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ABSTRACT

This study offers a critical exploration of how Environmental, Social, and Governance (ESG) issues are represented

and interpreted within Israel’s leading financial media outlets, focusing on the month of June 2024. Drawing on a qualitative

content analysis of articles published in Globes, Calcalist, and The Marker, the research uncovers that much of the

Israeli ESG discourse is framed not by in-depth investigative reporting, but by marketing-oriented materials, sponsored

features, and corporate public relations efforts. This pattern often results in narratives that prioritize positive branding over

critical evaluation. The findings reveal that global influences—especially U.S. political and regulatory debates—play a

significant role in shaping local coverage, sometimes overshadowing uniquely Israeli environmental, social, and governance

contexts. Among the recurring challenges identified are greenwashing practices, in which companies present exaggerated or

misleading sustainability claims, and the absence of unified ESG measurement standards, which hinders reliable comparison

and transparency across industries. Such deficiencies were found to weaken public trust, reduce the ability of stakeholders

to make informed decisions, and limit the potential educational value of ESG media coverage. The research emphasizes the

importance of fostering media literacy, so that readers can critically assess ESG claims; supporting independent journalism

that prioritizes accuracy and accountability; and developing culturally adapted educational programs that reflect Israel’s

social, economic, and environmental realities. Together, these measures could strengthen corporate responsibility practices

and improve informed civic engagement in Israel’s evolving ESG landscape.
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1. Introduction

The public discourse surrounding corporate Environ-

mental, Social, and Governance (ESG) issues in Israel re-

mains marginal and largely driven by corporate public rela-

tions efforts. This situation presents a significant educational

challenge: how can the public be effectively educated about

the importance of corporate responsibility, and how can jour-

nalists be trained to critically and professionally report on

ESG topics? The framing and style of media coverage play

a pivotal role in shaping public understanding and corporate

behavior. This paper argues that the lack of professional

and critical journalism on ESG in Israel reflects a broader

need for educational reform in media practices and public

engagement with corporate responsibility.

2. Literature Review: Corporate So-

cial Responsibility - Global Per-

spectives and the Israeli Context

Corporate Social Responsibility (CSR) has emerged as

a fundamental paradigm in contemporary business manage-

ment, representing a comprehensive approach to organiza-

tional accountability that extends beyond traditional profit

maximization objectives. This multidisciplinary framework

encompasses ethical conduct, environmental stewardship,

social engagement, and governance excellence, creating a

holistic model for sustainable business operations. The evolu-

tion of CSR reflects a growing recognition that corporations

bear responsibility not only to shareholders but to a broader

ecosystem of stakeholders, including employees, customers,

communities, and society at large.

The contemporary significance of CSR is underscored

by unprecedented regulatory developments worldwide, in-

cluding mandatory CSR reporting requirements in India

and France, and the European Union’s comprehensive non-

financial disclosure directives. These regulatory frameworks

aim to enhance corporate transparency and accountability,

signaling a global shift toward institutionalizing responsi-

ble business practices [1]. This literature review examines

the evolution, frameworks, and contemporary challenges

associated with CSR practices, with particular emphasis on

the Israeli context, where unique cultural, regulatory, and

economic factors shape the implementation of corporate re-

sponsibility initiatives.

3. Theoretical Foundations of Corpo-

rate Social Responsibility

Corporate Social Responsibility encompasses a wide

range of professional disciplines aimed at fostering ac-

countability and ethical conduct among businesses toward

their stakeholders. The theoretical underpinnings of CSR

draw from multiple academic disciplines, including business

ethics, stakeholder theory, institutional theory, and sustain-

able development frameworks. These theoretical foundations

provide the conceptual basis for understanding why and how

organizations engage in socially responsible practices.

The stakeholder theory, pioneered by Freeman

(1984) [2], posits that organizations should consider the in-

terests of all parties affected by their operations, not merely

shareholders. This perspective fundamentally challenges

the traditional view of corporate purpose and establishes

the theoretical justification for CSR initiatives. Similarly,

institutional theory explains how organizations adopt CSR

practices in response to societal expectations and regulatory

pressures, suggesting that legitimacy concerns drive corpo-

rate responsibility behaviors.

The concept of triple bottom line, introduced by Elk-

ington (1997) [3], further enriches the theoretical landscape

by proposing that organizations should measure success not

only through financial performance but also through social

and environmental impact. This framework has become in-

strumental in developing comprehensive CSR strategies that

balance economic, social, and environmental considerations.

Another central and widely cited model is Carroll’s

CSR Pyramid (1991) [4], which organizes corporate respon-

sibilities into a hierarchical framework of four levels: eco-

nomic, legal, ethical, and philanthropic. At its base lies the

economic responsibility, emphasizing that businesses must

first be profitable to survive. Above it rests the legal responsi-

bility, which requires compliance with laws and regulations.

The third layer reflects ethical responsibilities, where firms

are expected to go beyond legal compliance and act accord-

ing to societal moral norms. Finally, at the top of the pyramid

is philanthropic responsibility, which encourages voluntary

contributions to community well-being and quality of life.

Carroll’s model offers a simple yet powerful pedagogical
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tool that illustrates CSR as a multi-dimensional construct,

reminding both academics and practitioners that responsible

businesses must balance profitability with lawful, ethical,

and philanthropic duties. In the Israeli context, this pyramid

provides a useful lens to analyze whether CSR practices are

indeed strategic and multidimensional, or whether they re-

main limited to philanthropic gestures and marketing efforts.

Abah (2016) [5] addresses the evolving role of legal

regulation in CSR, particularly in the context of social me-

dia and gender-based harassment. This work stresses the

growing significance of legal accountability mechanisms in

shaping corporate behavior online, urging CSR theory to ex-

tend beyond traditional boundaries to include digital ethics

and governance. Abah’s analysis signals the increasing ju-

ridification of CSR and the need to consider technological

shifts that affect corporate responsibilities.

Buhmann (2006) [6] engages with the normative debate

over whether CSR should be voluntary or legally mandated.

Proposing a nuanced position, Buhmann advocates for hy-

brid models where law and voluntary self-regulation co-exist

to foster real accountability without stifling innovation. This

perspective challenges CSR theories to integrate legal frame-

works and policy influences as structural components of

corporate responsibility.

Wood (2010) [7] critically reviews existing approaches

to measuring corporate social performance, highlighting in-

consistencies and gaps in capturing the multidimensional

nature of CSR. By emphasizing the need for comprehen-

sive, integrated metrics that reflect financial, social, and

environmental outcomes, Wood advances the triple bottom

line concept and calls for CSR theories grounded in rigorous

performance assessment methodologies.

Wright and Nyberg (2017) [8] unpack how organizations

often neutralize the urgency of climate change by translating

it into business-as-usual discourse, thereby diluting transfor-

mational potential. Their qualitative yet critical approach

exposes organizational contradictions and defense mecha-

nisms, advocating for CSR frameworks that recognize these

complexities and resist reductionist interpretations of organi-

zational sustainability.

Dentchev, Haezendonck, and van Balen (2017) [9] un-

derscore the indispensable role governments play in enabling

and regulating CSR. They argue that CSR cannot be fully

understood without accounting for public policy and govern-

mental interventions that shape corporate societal roles. This

work calls for CSR theories to embed governance mecha-

nisms and multi-stakeholder dynamics within their analytical

scope.

Osuji (2015) [10] explores the tension between

globalization-driven CSR expansion and uneven juridi-

fication globally. His ’inventive interventionism’ concept

grapples with the paradox of simultaneous CSR growth

and regulatory fragmentation. Osuji’s analysis pushes CSR

theory to acknowledge geopolitical and legal contestations

that influence corporate responsibility on an international

scale.

Vermeulen and Witjes (2016) [11] challenge the

business-society dichotomy by emphasizing the dual and

embedded nature of corporations within social and ecolog-

ical systems. They propose reconceptualizing CSR within

systemic and interdependent frameworks, moving beyond

conventional boundaries. This systemic perspective invites

CSR theories to focus on integration and sustainability as

inseparable from corporate identity.

Zhao (2021) [12] reimagines CSR in light of the COVID-

19 pandemic, highlighting the need to embed resilience and

corporate social competence in CSR frameworks. Zhao in-

troduces resilience thinking and organizational adaptability

as core CSR components essential for responding to com-

plex, systemic crises. This approach aligns CSR theory with

emerging global challenges, advocating for dynamic and

responsive models.

4. Global Evolution of Corporate So-

cial Responsibility

The global evolution of CSR reflects a dynamic in-

terplay between societal expectations, regulatory pressures,

and business imperatives. Initially emerging as philanthropic

activities and community engagement initiatives, CSR has

transformed into a strategic business function that integrates

social and environmental considerations into core business

operations. This evolution has been accelerated by global-

ization, which has increased awareness of corporate impact

across borders and cultures.

International frameworks such as the United Nations

Global Compact, the OECD Guidelines for Multinational

Enterprises, and the International Labour Organization’s stan-
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dards have provided normative guidance for corporate re-

sponsibility practices. These frameworks establish common

principles and standards that facilitate cross-border coopera-

tion and enable consistent measurement of CSR performance

across different jurisdictions.

The emergence of Environmental, Social, and Gover-

nance (ESG) investing has further accelerated the integration

of CSR considerations into business strategy. ESG criteria

have become increasingly important for capital allocation de-

cisions, with institutional investors managing trillions of dol-

lars incorporating sustainability factors into their investment

processes. This financial dimension of CSR has transformed

it from a peripheral activity to a core business consideration

that directly impacts valuation and access to capital.

Multilevel analysis has emerged as a vital tool for under-

standing CSR dynamics, providing a comprehensive view

of a firm’s internal and external environments. This ana-

lytical approach allows for detailed comparative analysis

that considers variations across different contextual settings,

identifying weaknesses in CSR mechanisms and highlight-

ing areas that may require further development based on the

unique identities of businesses and their sectors [13].

5. Corporate Social Responsibility

in Israel: Legal and Regulatory

Framework

Corporate social responsibility in Israel operates within

a multifaceted legal and regulatory framework that empha-

sizes accountability, transparency, and ethical conduct among

businesses. The Israeli Companies Law of 1999 serves as

the cornerstone of corporate governance, outlining the re-

sponsibilities of directors and officers to act in the best in-

terests of the company while balancing the needs of various

stakeholders. This foundational legislation underscores the

significance of independent directors, aiming to foster ob-

jective decision-making processes that enhance corporate

performance and mitigate risks associated with fraud and

mismanagement [14].

The regulatory landscape in Israel reflects a gradual

adaptation to global CSR trends, though it remains less com-

prehensive than frameworks in Europe and North America.

As of 2024, Israeli companies are legally required to report

exceptional ESG events deemed “material” under the Se-

curities Law (1968), but broader ESG disclosures remain

voluntary. This regulatory approach reflects a market-based

philosophy that relies on investor demand and competitive

pressures to drive CSR adoption rather than mandating com-

prehensive reporting requirements.

The Israel Securities Authority (ISA) has taken incre-

mental steps to enhance CSR disclosure through recommen-

dations and guidance documents. The ISA’s 2021 recommen-

dation for companies to publish CSR reports and its 2024

climate risk reporting guidance represent efforts to align Is-

raeli practices with international standards. However, the

ISA acknowledges that it cannot impose broader disclosure

requirements without legislative changes or increased in-

vestor pressure, highlighting the limitations of the current

regulatory framework.

In contrast to the general corporate sector, the bank-

ing industry in Israel faces more stringent ESG reporting

requirements. The Bank of Israel mandates comprehensive

ESG reporting by banks based on international standards,

including detailed disclosure requirements across environ-

mental, social, and governance dimensions. This sector-

specific approach reflects the central bank’s recognition of

climate-related financial risks and the systemic importance

of sustainable banking practices.

6. Current State of Corporate Social

Responsibility in Israel

Despite the foundational legal framework, Israel faces

significant challenges in the realm of corporate social respon-

sibility implementation and reporting. Research conducted

by Arkada revealed that only two Israeli companies com-

prehensively report on their economic, environmental, and

social performance, indicating a substantial lag behind many

Western nations in adopting CSR practices and reporting

standards. This finding suggests that while some companies

are beginning to embrace broader stakeholder approaches

in their business strategies, the overall commitment to CSR

remains limited compared to countries like Portugal and New

Zealand [1].

The limited adoption of CSR practices in Israel can be

attributed to several factors, including cultural priorities, reg-

ulatory gaps, and market dynamics. Israel’s national agenda

has traditionally prioritized security, economic development,
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and technological innovation, with environmental and social

considerations receiving secondary attention. The country’s

economy, dominated by technology, finance, and healthcare

sectors, experiences fewer ESG-driven pressures compared

to traditional manufacturing or extractive industries that face

more direct environmental scrutiny.

Furthermore, corporate responsibility in Israel is of-

ten viewed as a public relations tool rather than a strategic

business imperative. CSR activities such as governance ini-

tiatives, community engagement, and employee volunteering

are frequently presented in ceremonies or media interviews

but rarely discussed at the board level alongside financial

performance metrics [15]. This superficial approach to CSR

raises concerns about the authenticity of corporate commit-

ments and the potential for “greenwashing” or social washing

practices.

The organizational structure of CSR functions within

Israeli companies also reflects the peripheral status of these

activities. ESG roles tend to be held by junior staff in com-

pliance, legal, marketing, or public relations departments,

with few companies employing senior executives dedicated

to corporate responsibility. This organizational positioning

limits the strategic influence of CSR considerations and sug-

gests that sustainability issues are not fully integrated into

core business decision-making processes.

7. Cultural Influences on Corporate

Social Responsibility in Israel

The principles of corporate social responsibility in Is-

rael are significantly influenced by cultural values, particu-

larly the Jewish concept of “Tikkun Olam,” or “Repairing

the World.” This philosophical framework emphasizes the

moral obligation to contribute positively to society and has

helped shape the CSR landscape within Israeli businesses,

encouraging them to integrate community engagement and

ethical considerations into their operational frameworks. The

concept of Tikkun Olam provides a cultural foundation for

CSR that resonates with Jewish values and traditions, po-

tentially offering a pathway for deeper integration of social

responsibility into business practices.

This cultural dimension of CSR in Israel creates unique

opportunities for authentic engagement with social and envi-

ronmental challenges. Companies that successfully connect

their CSR initiatives to cultural values may achieve greater

employee engagement and stakeholder buy-in, as these ac-

tivities align with broader societal expectations and personal

values. The emphasis on community responsibility inherent

in Jewish tradition can serve as a powerful motivator for

corporate engagement in social initiatives.

However, the cultural foundation of CSR in Israel also

presents challenges. The concept of Tikkun Olam, while pro-

viding moral justification for social responsibility, may lead

to paternalistic approaches that prioritize charitable giving

over systemic change. This perspective can result in CSR

programs that address symptoms of social problems rather

than underlying causes, limiting the transformative potential

of corporate responsibility initiatives.

8. Emerging Trends and Initiatives in

Israeli Corporate Social Responsi-

bility

In recent years, there has been a noticeable shift toward

increased awareness of sustainability and corporate responsi-

bility among Israeli businesses. Organizations such asMaala,

a nonprofit founded in 1998, are at the forefront of this move-

ment, advocating for corporate responsibility and gathering

socially-minded executives to promote ethical business prac-

tices. Maala’s work represents a grassroots effort to build

CSR capacity within the Israeli business community through

education, networking, and recognition programs.

The Maala ESG Index, which rates companies based

on their environmental, social, and governance (ESG) per-

formance, represents one of the key initiatives aimed at en-

hancing transparency and encouraging businesses to adopt

responsible practices aligned with global standards. This

index provides a framework for companies to benchmark

their CSR performance and identify areas for improvement.

However, critics argue that the index may reward effort over

actual performance, potentially allowing companies with

poor environmental records to receive high ratings based

on their improvement initiatives rather than absolute perfor-

mance levels.

The Tel Aviv Stock Exchange has integrated ESG con-

siderations into its operations through the publication of

the Maala ESG Index, which highlights companies with

strong sustainability performance. This initiative represents
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an effort to create market incentives for CSR adoption by

providing visibility and recognition for leading performers.

However, the impact of this initiative remains limited, as

ESG considerations have not yet become significant factors

in investment decision-making for most Israeli investors.

Israeli asset managers have begun offering ESG-

oriented investment products, including mutual funds,

exchange-traded funds, and integrated portfolios that incor-

porate sustainability criteria. This development may reflect

growing demand from institutional and retail investors or

represent an anticipatory response to expected future demand.

The introduction of these financial products creates infras-

tructure for ESG investing and may contribute to increased

awareness and interest in sustainable business practices.

9. ESG Implementation Challenges

in Israel

The implementation of Environmental, Social, and

Governance (ESG) principles in Israel faces several signif-

icant challenges that limit the effectiveness and scope of

corporate responsibility initiatives. The gap between Israel

and global ESG trends is considerable, particularly when

compared to Western European countries where ESG invest-

ment and discourse are rapidly growing due to climate crisis

awareness and emissions reduction commitments [16]. In Is-

rael, public discourse remains focused on security, economic

development, and legal issues, with relatively less attention

devoted to environmental and social agendas.

The politicization of ESG represents another signifi-

cant challenge, though this phenomenon is not unique to

Israel. ESG principles are increasingly perceived as advanc-

ing progressive political agendas, leading to resistance from

conservative groups who argue that such investments con-

flict with shareholder interests. This politicization creates

barriers to ESG adoption and may limit the ability of com-

panies to implement comprehensive sustainability strategies

without facing political backlash.

The quality and availability of ESG data in Israel re-

main significant obstacles to effective implementation. Un-

like mature markets where comprehensive ESG databases

and rating systems provide standardized metrics for perfor-

mance evaluation, Israel lacks credible and transparent ESG

indices. Existing rating systems, such as those provided by

S&PMaalot andMidroog, are available only to paying clients

and lack public transparency. Other providers like Greeneye,

Entropy, and Duns 100 offer limited and non-transparent rat-

ings that may reward companies based on intentions rather

than actual performance outcomes.

The absence of standardized performance metrics cre-

ates additional challenges for companies seeking to imple-

ment and measure ESG initiatives. Without clear bench-

marks and consistent measurement frameworks, organiza-

tions struggle to evaluate the effectiveness of their sustain-

ability programs and compare their performance to peers.

This measurement challenge extends to investor decision-

making, where the lack of reliable ESG data limits the ability

to incorporate sustainability factors into investment analysis.

10. Greenwashing and Authenticity

Concerns

The phenomenon of greenwashing has become increas-

ingly prominent in corporate sustainability discourse, repre-

senting a significant challenge to authentic CSR implementa-

tion. Greenwashing involves corporations presenting them-

selves as environmentally friendly for branding or regulatory

compliance purposes without implementing meaningful en-

vironmental improvements. This practice undermines public

trust in corporate sustainability claims and diverts resources

from genuine environmental solutions.

Notable examples of greenwashing includemajormulti-

national corporations that have been exposed for mislead-

ing environmental claims. BP’s rebranding as “Beyond

Petroleum” while continuing extensive oil exploration activi-

ties exemplifies how companiesmay usemarketing strategies

to create false impressions of environmental commitment [17].

Similarly, the Volkswagen emissions scandal, known as

“Dieselgate,” involved systematic falsification of pollution

data to comply with environmental regulations while actual

emissions exceeded legal limits [18].

These cases highlight the controversy surrounding cor-

porate environmental claims, with some stakeholders wel-

coming any ESG effort while others view such practices

as deceptive actions that harm genuine sustainability goals.

Environmental groups, conscious consumers, and media or-

ganizations have heavily criticized greenwashing practices

for misleading the public and stalling real environmental
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progress. Organizations like Greenpeace and Friends of the

Earth lead campaigns for transparency and accountability in

corporate environmental reporting [19].

The existence of greenwashing practices creates a trust

deficit that affects all corporate sustainability initiatives, mak-

ing it more difficult for genuinely committed companies to

establish credibility with stakeholders. This challenge is par-

ticularly acute when ESG initiatives are driven primarily by

branding or public image considerations rather than opera-

tional changes, raising concerns about superficial commit-

ments rather than fundamental transformations in business

practices [20].

11. Stakeholder Engagement in Cor-

porate Social Responsibility

Effective stakeholder engagement represents a critical

component of successful CSR implementation, requiring

organizations to identify, understand, and respond to the di-

verse interests and concerns of all parties affected by their

operations. A comprehensive framework for stakeholder en-

gagement must encompass both internal stakeholders, such

as employees and management, and external stakeholders,

including community leaders, residents, and civil society

organizations.

Research by Haddaway et al. (2017) [21] developed a

framework for stakeholder engagement specifically aimed

at systematic reviews and mapping in environmental man-

agement contexts. This research emphasizes the necessity

of involving diverse stakeholder groups in decision-making

processes and highlights the importance of understanding

different perspectives and priorities in developing effective

engagement strategies.

The Newmont Ahafo Development Foundation

(NADeF) provides a practical example of stakeholder en-

gagement in the mining sector, actively engaging with local

communities through structured consultation processes.

Qualitative research involving thirteen participants, includ-

ingmanagement, employees, and community representatives,

revealed that stakeholder perspectives are critical in iden-

tifying motivations and challenges related to engagement

efforts in host communities [22].

Effective stakeholder engagement requires organiza-

tions to move beyond tokenistic consultation toward mean-

ingful participation in decision-making processes. This ap-

proach involves sharing power and influence with stakehold-

ers, allowing them to shape corporate policies and practices

in ways that reflect their interests and concerns. Such en-

gagement can lead to more sustainable and effective CSR ini-

tiatives that address real community needs and create shared

value for all stakeholders.

12. Corporate Social Responsibility

Approaches and Implementation

Models

The evolution of corporate social responsibility in the

workplace has generated diverse approaches and implemen-

tation models that reflect different philosophical perspec-

tives and practical considerations. Two distinct approaches

have emerged as particularly significant: individual discre-

tionary CSR and ethical-public CSR. The former is labor-

oriented and focuses on employee welfare and workplace

conditions, while the latter emphasizes the safety and health

of the broader public and community stakeholders.

Legal frameworks such as meta-regulation have

emerged to encourage corporations to adopt effective CSR

strategies that safeguard both employee rights and public wel-

fare. Meta-regulation represents a regulatory approach that

establishes broad principles and outcomes while allowing

organizations flexibility in determining specific implementa-

tion methods. This approach recognizes that effective CSR

implementation requires adaptation to specific organizational

contexts and stakeholder needs.

A pertinent case study in Israeli context involves the

Shufersal supermarket chain, where a court ruling established

the necessity for employers to implement proportionate mea-

sures when dealing with unvaccinated employees during the

COVID-19 pandemic. This case illustrates the complex bal-

ance between individual employee rights and broader public

safety concerns, highlighting how CSR implementation must

navigate competing stakeholder interests [23].

The development of effective CSR approaches requires

organizations to consider the interdependencies between dif-

ferent stakeholder groups and the potential tensions that may

arise when addressing competing interests. Successful im-

plementation models typically incorporate mechanisms for

stakeholder dialogue, conflict resolution, and adaptive man-
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agement that allow for continuous improvement and refine-

ment of CSR practices.

13. Performance Management and

Corporate Social Responsibility

Integration

The integration of CSR considerations into perfor-

mance management systems represents a critical challenge

for organizations seeking to embed sustainability principles

into their operational practices. Traditional performance ap-

praisal systems have faced significant criticism due to issues

such as appraisal bias, measurement reliability problems, and

failure to capture the full spectrum of employee contributions

to organizational objectives.

Research by Colquitt et al. (2001) [24] emphasizes the

importance of fair feedback mechanisms in enhancing em-

ployee performance and satisfaction. However, many man-

agers and employees express frustration with traditional per-

formance rating systems that often fail to reflect actual per-

formance accurately or incorporate broader contributions to

organizational sustainability goals. This ongoing critique

highlights the need for organizations to develop more com-

prehensive and equitable performance management frame-

works.

The integration of CSR considerations into perfor-

mance management requires organizations to develop new

metrics and evaluation criteria that capture employee contri-

butions to sustainability objectives. This may include mea-

sures of environmental performance, community engage-

ment, ethical conduct, and stakeholder relationship manage-

ment. Such integration helps align individual performance

with organizational CSR goals and creates incentives for

employees to contribute to sustainability initiatives.

However, the development of CSR-integrated perfor-

mance management systems faces several challenges, in-

cluding the difficulty of measuring social and environmental

impacts, the potential for unintended consequences, and the

need for manager training and capability development. Or-

ganizations must carefully design these systems to ensure

they effectively motivate desired behaviors while avoiding

perverse incentives that may undermine authentic CSR im-

plementation.

14. Educational Initiatives and Ca-

pacity Building

The development of CSR capabilities in Israel has

been supported by various educational initiatives and

capacity-building programs led by academic institutions,

non-governmental organizations, and industry groups. These

initiatives aim to promote ESG awareness and build the

knowledge and skills necessary for effective sustainability

implementation. Within this educational framework, me-

dia literacy plays a crucial role, as it develops both critical

understanding of corporate communications and enables ac-

tive participation in sustainability discourse, aligning with

Buckingham’s (2013) [25] emphasis on the dual objectives of

media education in fostering informed civic engagement.

Academic institutions have played a particularly im-

portant role in advancing CSR education and research. The

Arison Institute at Reichman University focuses on social

impact and sustainability research, contributing to the theo-

retical and practical understanding of corporate responsibility

in the Israeli context. Tel Aviv-Yaffo College has developed

impact-focused programs that prepare students for careers

in sustainability and social enterprise. The Gertner Institute

for Health Policy Research addresses ESG-related issues in

healthcare and public policy contexts.

These educational initiatives are complemented by pro-

fessional development programs and industry associations

that promote CSR best practices. Maala, as the leading CSR

organization in Israel, provides training, networking, and cer-

tification programs for corporate responsibility professionals.

These capacity-building efforts are essential for developing

the human capital necessary to implement effective CSR

strategies.

Despite these positive developments, significant chal-

lenges remain in building CSR capacity in Israel. Limited

data quality, lack of standardized performance metrics, and

cultural resistance continue to impede progress. However,

emerging technologies, increased academic engagement, and

government initiatives may help overcome these barriers and

accelerate the development of CSR capabilities [26].

15. Methodology

In this research, the quantitative content analysis was

employed to systematically examine the extent and character-
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istics of ESG coverage in major Israeli financial newspapers.

The approach entailed the following key components:

Sampling Frame: All articles published during June

2024 that mentioned ESG across three leading newspapers—

Globes, Calcalist, and The Marker—were collected, yielding

a total sample of 1923 articles (Globes: 1150; Calcalist: 483;

The Marker: 290).

Coding Scheme Development: A detailed coding sheet

was prepared, covering a range of variables such as the va-

lence of language (positive/negative words and expressions),

article type (e.g., marketing content, professional journal-

ism), location within the publication (sections and promi-

nence), focus (global vs. local ESG topics), presence and

nature of criticism (substantive vs. political), and portrayal

of companies involved in ESG activities.

Categorical and Frequency Analysis: Each article was

coded according to these categories, enabling quantification

of how ESG topics were framed, which themes dominated,

and the balance between promotional content and critical

reporting.

Intercoder Reliability: To ensure reliability and validity,

two independent coders were trained and coded over 10%

of the sample. After two rounds, the intercoder agreement

achieved was 92%, suggesting high consistency in the coding

process.

Quantitative Outcomes: The analysis illustrated quan-

titative patterns such as the overwhelming preponderance

of marketing-related articles over investigative pieces, the

specific newspapers’ emphasis on certain ESG aspects (e.g.,

financial performance, governance), and the degree to which

local versus global ESG issues were addressed.

Statistical Insights: While primarily descriptive, this

data provided statistical grounding to the qualitative findings,

highlighting systemic media practices and revealing quanti-

tative disparities in coverage quality and thematic focus.

This quantitative content analysis facilitated an empir-

ical foundation for assessing media representation of ESG

in Israel, revealing the structural features shaping public dis-

course and the need for more critical and balanced reporting

frameworks.

Research Question:

How much coverage is given to the issue of ESG in the

financial newspapers in Israel?

How does the financial newspapers in Isreal frame the

issue ESG?

For the analysis, a coding sheet was prepared that in-

cluded the following categories: the tone and framing of

ESG narratives, focusing on identifying whether the cover-

age frames ESG as an opportunity, a risk, a matter of compli-

ance, or as a marketing tool; the sources cited or quoted, dif-

ferentiating between company representatives, independent

experts, activists, regulators, or investors; and audience tar-

geting, clarifying whether the content is aimed at the general

public, investors, policymakers, or corporate stakeholders.

The sheet also examined the use of visual elements such

as the presence and type of images, infographics, or charts

supporting ESG data or claims, and evaluated the frequency

and prominence of coverage by considering its placement in

the publication—whether on the front page, in the business

section, or in a sidebar—and its repetition over time. Further-

more, it addressed the focus on specific ESG pillars to assess

the balance or dominance of coverage among environmental,

social, and governance topics, and analyzed narratives on

ESG impact by reviewing discussions on measurable out-

comes, performance, or skepticism about effectiveness. The

coding sheet considered language style, whether formal, tech-

nical, promotional, or simplified, and noted any mention of

regulatory or voluntary standards, including references to

laws, guidelines, or voluntary frameworks influencing ESG

reporting. It incorporated the engagement with stakeholder

perspectives, specifically the inclusion of community, em-

ployee, or civil society voices, and registered the presence

of conflict or controversy by highlighting disputes, politi-

cal debates, or scandals associated with ESG. In addition,

it included comparisons between companies or industries,

evaluating how ESG efforts are contrasted across sectors

or regions. The sheet also tracked calls to action or recom-

mendations, considering whether the articles suggest policy

changes, investment shifts, or corporate behavior modifica-

tions, and finally, it analyzed the use of metrics or ratings,

looking into discussion or critique of ESG indices, scoring

methodologies, or data transparency.

From the analysis of the articles, we found 3 central

themes. A theme is a subject, message, or central idea in

an artistic work, research, discussion, or concept. In com-

munication research, a theme is a central idea or viewpoint

in an article or journalistic/media story that can usually be

summarized in a few words.
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The themes found are:

1. Limited professional discourse on ESG

2. Greenwashing

3. ESG as a politically controversial topic, especially in

the USA

16. Findings

16.1. First Theme: Limited Professional Dis-

course on ESG

In Globes, 1150 articles were found, with the major-

ity being graphs showing stock performance (mutual fund

or ETF pages that include “ESG” in their names). Most

of the remaining articles were marketing content, meaning

sponsored articles appearing under the commercial depart-

ment “Impact”. These articles are written in collaboration

with commercial entities and are mostly direct results of

conferences that Globes holds with these commercial enti-

ties. Another type was found under the “Academia” section,

containing two detailed studies that don’t match journalistic

style and are the result of commercial collaboration with

academic institutions. Articles with journalistic value were

few.

In Calcalist, 483 articles appeared, and here too most

articles were marketing content with several characteristics:

One type appears under the “Duns 100” section, which

presents the ranking of Israel’s 100 leading companies. The

problem is that the section focuses only on large and leading

companies in Israel. Additionally, it’s claimed that company

representation and selection is influenced by the newspaper’s

business connections. Many articles are interviews given by

corporate responsibility officers in various companies. These

articles focus on company activities, company arguments,

and the officer’s role, therefore lacking journalistic value

and are explicitly PR-focused, sometimes blatantly so.

Another type appears under the “Trust” section - which

is a corporate responsibility and impact channel whose de-

clared purpose is providing a platform for ESG-related topics.

This channel is a commercial collaboration with Shufersal

company, so it features articles from the company or related

companies. The prominent style is conducting interviews

before or during conferences that are collaborations between

the newspaper and commercial companies. These articles

praise the importance of ESG in companies sponsoring the

event and boast achievements in the field, but as mentioned,

these are neither professional nor credible articles and are

not considered journalistic.

In The Marker, we found more journalistic and pro-

fessional articles compared to the other two newspapers,

but here too there is a predominance of marketing content.

Additionally, The Marker features economic articles from

around the world, primarily from the United States, as well

as pieces in the “Capital” section written by experts rather

than journalists.

Marketing content articles appear in the “Agents” sec-

tion where individuals or companies declare themselves as

providing good and ethical services. Usually, at the end of

the article, as in the example below, the identity of the writ-

ers appears: Yuval Haberman, Co-Founder, and Yuval Satio,

Co-Founder, VP of Impact at Responsible Investment House.

This content and style recur in many examples. Of course,

there is nothing wrong with individuals whose profession is

in the field of responsible investing; on the contrary, it is a

very important field. However, this illustrates the absence

of professional journalists engaged in the field and the rela-

tively marginal place that is given to it among senior editors

and senior commentators in the media.

The positive content on ESG issues, the discussion

of its importance and contribution is presented mainly in

various types of PR articles in which the writers or quoted

are chairmen, managers or officials who consider the issue

important and mainly want to promote the organization in

the media as such, which is conducted according to ethical

criteria.

There is a very small number of professional journalists

who write or are interested in the subject and deal with it

critically, professionally or as a service to the public. Lack

of professional coverage conveys a hidden message that this

is a negligible and marginal field and therefore there is no

point in engaging in it in a serious and in-depth manner.

16.2. Second Theme: Greenwashing

Greenwashing is the use of rhetoric and language re-

lated to ethics, environment, society, and good corporate

governance to cover up and atone for sins in these areas.

Greenwashing can take the form of worthwhile social or envi-

ronmental activity, but with limited and narrow significance

compared to the damages and harm caused by that organiza-
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tion to the environment or society through its main operations.

When an organization or corporation whose core business

activities harm or damage the environment and society, or has

serious flaws in corporate governance, promotes and heavily

publicizes one small activity, it is often perceived as an at-

tempt at greenwashing - meaning an attempt or effort to gain

credit as a responsible company despite not truly being one.

The media has a suspicious attitude towards compa-

nies claiming ethical conduct, as reflected in headlines like

“Ethics-Shmethics” or “Green investments? Just a gimmick.”

There is a gap between rhetoric and polluting reality, with the

fashion industry serving as a prominent example: “Green-

washing exposed: Clothes can no longer hide the pollution”:

“While fashion companies release green statements, they also

increase the release of greenhouse gases leading to climate

damage”. Critical articles, though few, are written only by

journalists who have no PR interests.

Two additional contexts in which the concept appears

are: US political discourse and the public discussion sur-

rounding metrics/indices.

The three Israeli newspapers we examined translate

from global financial press, mainlyAmerican, which makes a

connection between ESG and the progressive left that claims

companies boasting these values don’t actually go far enough

and are mainly engaging in greenwashing. Regarding the

metrics for calculating ESG in companies, it is argued that

there is no uniform standard, which leads to high variance be-

tween company ratings. Companies can choose metrics that

suit them, which raises concerns about inflation and “ethical”

image-building. To emphasize this problem, the media tends

to present prominent examples where the resulting injustice

is glaring and blatant. Such stories tend to undermine public

trust in the field.

For example, the story of Saudi oil giant SaudiAramco,

where due to a complex financial structure and gaps in ESG

investment classification, billions of dollars intended for

environmental investments flowed to finance the company.

Such complex financial structures create a problem for in-

vestors who want to be sure that through ESG fund invest-

ments, their money is going to climate-friendly companies

and not to the worst polluters. Another example that received

significant headlines is that of tobacco company Philip Mor-

ris and electric car company Tesla - while one company

causes millions of deaths each year from the damage of its

own product and then receives a high green ESG score, the

second company leads the electric vehicle revolution and

carbon neutrality but receives a low score.

Similar criticism appears in public discourse regarding

the Israeli Maala Index: “The Maala rating sometimes draws

criticism, among other things due to the fact that fuel compa-

nies and other companies considered polluters receive high

scores in it”

16.3. Third Theme: ESG as a Political Issue in

the USA

ESG investments are a politically controversial topic in

the USA. There is a clear political divide where Democrats

and liberals tend to support and emphasize the importance

of responsible investments more than Republicans and con-

servatives, who often criticize the focus on social and envi-

ronmental aspects and claim they harm businesses. There

are legislative initiatives from the Democratic administra-

tion to increase requirements and incentives for investing

in ESG companies, which faces opposition from Republi-

cans whose main argument is that these investments reflect

a political agenda rather than clear financial considerations:

“The discussion on this topic in the USA has long turned into

a political debate where Republicans see the ESG trend as

another layer of progressive ’Woke’ (a social movement orig-

inating from the American left aimed at promoting what its

supporters define as social justice), while Democrats defend

investors’ right to ask their investment managers to invest

in ways that align with their values”. “Jonathan Schrempf,

Tennessee’s Attorney General in the USA - last week sued

BlackRock (on behalf of Tennessee citizens) claiming it vio-

lates the state’s consumer protection laws by implementing

ESG principles on investments for clients who didn’t choose

this”. BlackRock, the global investment giant, has been at

the center of a fierce political debate about ESG investments

for years, with Republicans accusing it of “woke capitalism”

while progressives say it’s engaging in greenwashing, and

that its message to other companies didn’t go far enough. In

recent years, we’re seeing more and more reports from the

USA about the decline in ESG investments: “From Florida

to North Dakota: legislators don’t want responsible invest-

ments”. The principle where investors are required to look

beyond just profits and consider factors like environmental

and social impact or corporate governance standards doesn’t
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align with clients’ financial interests. A similar headline

from the New York Times: “You’re woke”: The factors that

drove Wall Street away from one of the most important in-

vestment trends: In the past week, several financial giants,

including PIMCO and JPMorgan, withdrew from an inter-

national business coalition for responsible investments in

environmental, social, and governance (ESG) areas, due to

increasing political pressures and legal risks”. The NewYork

Times explains that Wall Street’s retreat from its environ-

mental commitments was a slow and consistent process that

lasted months, against the backdrop of politicians from the

Republican Party in the USAaccusing investment companies

of virtue signaling.

This media discourse aligns with, and likely both

strengthens and explains, the fact that the ESG market in

Israel is in its infancy and hasn’t achieved real success or

support. Although ESG investments are strong in Europe,

Israeli media is influenced, among other things, by the trend

in the USA, barely covers the topic, and focuses more on Re-

publican attacks against it and consequently on the declining

trend of the field in the USA.

17. Summary of Findings

• The majority (over 70%) of articles across all news-

papers belong to the marketing/promotional category,

including sponsored content and company PR releases

(Table 1).

• Only a small fraction (estimated under 10%) were inves-

tigative or critically framed journalistic pieces (Table 1).

Table 1. Classification of Journalistic Content by Category.

Investigative/Critical Articles (%)Marketing/PRArticles (%)Total ArticlesNewspaper

7%78%1150Globes

9%73%483Calcalist

12%65%290The Marker

17.1. Examples Illustrating Article Types

• Marketing Content: Interviews with CSR officers prais-

ing their company’s ESG efforts, promotional confer-

ence summaries.

• Investigative Pieces: Critical articles questioning corpo-

rate emission claims; exposés on greenwashing practices.

17.2. Valence and Framing Patterns

• Positive framing predominated in marketing material,

emphasizing CSR as a growth opportunity and reputa-

tional asset.

• Critical and skeptical framing was largely confined to

specialized opinion columns and limited investigative

articles.

• Negative valence, such as accusations of greenwash-

ing, was often linked to high-profile multinational cases

rather than local companies, fostering distrust.

17.3. Thematic Concentrations

• Limited professional discourse: Overwhelming focus

on corporate statements, few articles with analytical

depth.

• Greenwashing concerns: Aprominent theme, frequently

illustrated with high-profile international examples like

BP and Volkswagen.

• Political contention: Articles discussing ESG in terms

of U.S. political debates, highlighting polarization and

its influence on Israeli discourse.

17.4. Sectional Placement and Repetition

• Marketing articles frequently appeared in commercial

sections (Impact, Trust, Duns 100).

• Investigative and critical pieces mostly appeared in edi-

torial or advanced business sections.

• Repetition of similar marketing narratives reinforced

promotional framing, while critical perspectives were

sporadic.

• Marketing articles frequently appeared in commercial

sections (Impact, Trust, Duns 100).

• Investigative and critical pieces mostly appeared in edi-

torial or advanced business sections.

• Repetition of similar marketing narratives reinforced

promotional framing, while critical perspectives were
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sporadic.

17.5. Geographic and Sectoral Emphasis

• Global ESG trends and multinational corporate prac-

tices received more attention than local Israeli company

performance.

• Financial and tech sectors dominated coverage, reflect-

ing Israel’s economic landscape but often lacking criti-

cal CSR assessment.

18. Implications for Educational In-

terventions

This research reveals multifaceted and significant chal-

lenges in the media coverage and public discourse surround-

ing corporate social responsibility (CSR) and Environmental,

Social, and Governance (ESG) issues in Israel. By systemat-

ically analyzing the diverse content of three major financial

newspapers—Globes, Calcalist, and The Marker—the study

uncovers patterns that profoundly influence the development

and public perception of CSR practices within Israel’s unique

socio-economic and political context.

18.1. Key Findings and Their Significance

A noteworthy finding is the pervasive deficiency of

substantive and professional journalism on CSR and ESG

themes. Across all three newspapers, content is dominated

by promotional materials, sponsored stories, and public rela-

tions communications rather than by investigative, critical,

or analytical journalism. This lopsidedness creates an envi-

ronment in which independent scrutiny and accountability

mechanisms are weak, undermining the media’s traditional

role as a watchdog and gatekeeper in promoting transparency

and ethical corporate behavior. The lack of rigorous report-

ing contributes to a superficial public discourse, where CSR

risks being trivialized as a mere marketing gimmick rather

than recognized as a strategic and ethical imperative.

Compounding this issue is the media’s strong focus on

“greenwashing”, exposing cases where corporate rhetoric

about sustainability starkly contrasts with underlying prac-

tices. While skepticism toward misleading claims is war-

ranted and healthy for holding corporations accountable, the

media’s emphasis on scandalous and sensational examples

can cultivate cynicism and public distrust that extends to

genuine CSR efforts. This duality—between the need for

watchdog vigilance and unintended erosion of overall trust—

poses a significant communication challenge.

Critically, the study finds that coverage of CSR and

ESG in Israeli media is heavily influenced by U.S. politi-

cal debates, where ESG has become a highly polarized and

politicized topic. The framing of ESG as a contentious issue

aligned with partisan conflicts in the U.S. detracts from its

broader, globally relevant dimensions related to sustainabil-

ity and corporate ethics. This external influence limits the

evolution of locally grounded, nuanced CSR dialogues in

Israel, slowing the development of a mature CSR culture

adapted to national priorities, cultural values, and regula-

tory frameworks. Unlike many European countries where

ESG discourse is advanced and embedded, Israel is shaped

by a media landscape reflecting foreign political frictions,

impeding homegrown leadership in corporate responsibility.

18.2. Implications for Educational Interven-

tions

The above findings illuminate a critical need for tar-

geted educational interventions that address knowledge gaps

and empower multiple stakeholders, including journalists,

corporate communicators, investors, and the general public:

• Strengthening Journalistic Competence and Indepen-

dence:

There is an urgent imperative to elevate the capacity

of Israeli journalists to report on CSR/ESG with depth,

credibility, and independence. This can be achieved via

specialized training programs, workshops, and resource

provision focused on sustainability reporting, ethical

investigative methods, and the complex dynamics of

ESG issues. Building a cadre of expert journalists will

enhance media quality, enabling the public to receive

balanced and insightful information, which in turn pres-

sures corporations toward authentic CSR.

• Fostering Media Literacy Among the Public:

Educational initiatives should equip the broader pub-

lic with critical media literacy skills enabling them to

discern marketing spins, recognize greenwashing, and

understand themultifaceted nature of CSR. This will em-

power citizens to actively engage as informed stakehold-

ers, demanding transparency and accountability. Public
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awareness campaigns, school curricula, and commu-

nity programs can disseminate foundational knowledge

about sustainability issues and the role of corporate citi-

zenship.

• Developing Contextually Relevant CSR Discourse:

Curricula and educational content tailored specifically

to Israel’s cultural, economic, and regulatory context

could enable more localized and meaningful discus-

sions around CSR. Such programs would incorporate

concepts like Tikkun Olam (repairing the world), em-

phasizing ethical commitments rooted in national and

cultural values. This contextual framing can enrich pub-

lic dialogue by balancing international ESG trends with

indigenous perspectives and priorities.

• Encouraging Stakeholder Dialogue andMulti-sector En-

gagement:

Educational efforts aimed at enhancing stakeholder en-

gagement and communication can improve collabo-

rative CSR governance. Training for corporate man-

agers, civil society actors, and journalists on engage-

ment mechanisms, conflict resolution, and participa-

tory dialogue strengthens the ecosystem in which CSR

evolves. Facilitated forums and platforms for

19. Conclusions

• The Israeli media’s marginal focus on ESG topics and

the prevalence of promotional content reflect notable

contrasts with media landscapes in the United States and

Europe. In many European countries, ESG coverage

is more widespread, regularly featuring in mainstream

outlets with substantial investigative reporting and crit-

ical analyses that contextualize sustainability within

local socio-economic frameworks. European media of-

ten emphasize the integration of ESG within corporate

accountability, public policy, and citizen engagement,

shaped by regulatory environments such as the EU’s

Sustainable Finance Disclosure Regulation (SFDR) and

non-financial reporting directives that mandate trans-

parency and promote consistent standards.

• In the United States, the ESG discourse is highly politi-

cized, with media coverage reflecting deep partisan

divides. Conservative outlets frequently challenge ESG

initiatives as political or ideological impositions, while

progressive and business-oriented media highlight ESG

as key to long-term value creation and risk management.

This politicization influences public perceptions signif-

icantly and contributes to fluctuating investor interest

and regulatory attention. The presence of major finan-

cial media focusing on ESG trends and the robust debate

around fiduciary duties and shareholder rights further

characterize the U.S. media environment.

• Compared to these contexts, the Israeli media display

limited investigative depth and critical voice on ESG,

which may be partly attributable to Israel’s smaller mar-

ket size, nascent regulatory framework, and the influ-

ence of international narratives, particularly the U.S.

political debate. Furthermore, Israeli media’s heavy re-

liance on corporate public relations content contrasts

sharply with the independent journalism prevalent in

European business reporting, which often holds corpo-

rations accountable for their sustainability claims.

• This comparative lens highlights the importance of fos-

tering indigenous, critical ESG journalism in Israel, tai-

lored to national economic, cultural, and regulatory real-

ities. It underscores an opportunity to learn from estab-

lished media practices abroad, adapting strategies that

encourage transparency, accountability, and public edu-

cation while navigating the unique political and social

landscapes that shape Israeli ESG discourse.
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