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Abstract: The aim of this paper is to identify the factors that influence employees’ attitudes and
perceptions of corporate social responsibilities (CSR), as well as to discuss if there are some significant
differences in the application of CSR in the analyzed Western Balkan countries, especially in terms of
public and private sector affiliation. This is the first academic survey which examined the employees’
attitudes and perceptions of CSR integrally in five Western Balkan countries. Multivariate factor
analysis was applied to data collected from 2410 employees in the analyzed countries. In order
to test additionally the results obtained by factor analysis, the Structural Equation Model (SEM)
was applied. The results of the research, obtained by multivariate factor analysis and SEM model,
show that the largest percentage of employees believe that the CSR concept enables the generating
of new values and success of the company, as well as welfare for the whole society. Additionally,
companies are increasingly recognizing the strategic importance of CSR for the sustainability of
their business, as well as the importance of development of sustainable practices in the environment.
Based on the results of the research, the authors found out that there were significant differences in
the understanding and acceptance of CSR in the analyzed countries, while there were significantly
smaller differences between the private and public sectors. The results of the research may serve as a
guide for managers when making decisions about implementing the strategy and future activities
regarding CSR.

Keywords: corporate social responsibilities; employees’ attitudes; perceptions; Western
Balkans; sustainability

1. Introduction

In modern business environment, characterized by a socially aware market environment, corporate
social responsibility (CSR) is more important than ever before [1,2]. CSR influences employees in every
segment within the company, as well as the company as a whole, and that’s why better perception and
implementation of CSR mechanisms by employees represent an important factor of the success of the
company itself. More specifically, it is very important that both employees and managers understand
the conceptual framework of CSR, and under what conditions it has an influence on the attitudes and
perceptions of the employees, who represent the vital property of an organization [3]. In other words,
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it is important to understand how perceptions and attitudes of employees influence the performance
of the organization, development, and implementation of CSR.

Academic explanation of CSR dates back to the 1930s [4]. The development of the concept of
social responsibility is strongly connected with Bowen, who is considered to be the father of CSR
theory, and who defined social responsibility as a social obligation [5]. Namely, CSR can be defined as
a social obligation that is implemented and that acts in accordance with socially acceptable values [6,7].
The social responsibility of business encompasses the economic, legal, ethical, and discretionary
(philanthropic) expectations that society has of organizations at a given point in time [8]. On the other
hand, the World Bank does not define CSR as an obligation, but as “the commitment of business to
contribute to sustainable economic development, working with employees, their families, the local
community and society at large to improve quality of life, in ways that are both good for business and
good for development” [9]. Similarly, the European Commission defines CSR as the responsibility
of companies for influencing society, and it encourages companies and organizations to include the
process of integration of social, environmental, ethical human rights, and consumer concerns into their
business [10]. A comprehensive definition of CSR can be derived from Dahlsrud’s research, in which
he studied 37 definitions of CSR and summarizes their essence in five dimensions: The environmental
dimension, the social dimension, the economic dimension, the stakeholder dimension, and the
voluntariness dimension [11].

Although CSR-related research is still emerging in the academic world, the domain of the existing
research is multidimensional [12] because it is still possible to find new aspects of analysis. Thus,
some authors point out the directionality of the CSR on the institutional and organizational levels
with a special emphasis on the impact on stakeholders [13]. However, some authors consider that
CSR, by its nature, represents a construction that bridges micro and macro levels [14], which led to the
studies related to CSR at micro level. CSR offers a promising opportunity to be a macro-level
construct through which we can expand our understanding of micro-level constructs such as
employees’ attitudes and behaviors [15]. A significant number of authors focused their research on
the analysis of positive relationships between CSR and: Employees’ attitudes [16–23], customers’
behavior [24–29], financial performance [30–37], employees’ performance [38], attraction of potential
employees [39], and improving employees’ relations [40]. Obviously, in today’s modern business
environment, all stakeholders are increasingly appreciating the corporate social responsibility of
companies/organizations [21,41].

In order to develop high-quality relationships with different stakeholders and ensure their
trust, companies are increasingly intensifying their commitment to CSR by means of sustainability
reports, websites, and other CSR communication activities [42,43]. Some authors state that employees
who are considered to be internal stakeholders are exposed to internal CSR communication [44,45]
because effective internal CSR communication helps companies/organizations to understand better and
influence their employees’ perceptions [45]. Very strong CSR orientation of companies/organizations
leads to enhanced employees’ job satisfaction [46].

In a range of studies carried out for CSR across the world, the majority consider it a very important
issue, and highly reliable and valuable for sustainable continuation of functioning in respective sectors
where organizations operate [47,48]. CSR practices of companies in the public and private sector have
improved significantly [48]. In recent studies, the emphasis has often been put on the private sector,
but some authors point out that CSR practices in public companies are, in some areas, superior to
the private sector [49]. Singh considers that the main reasons for that are different regulations and
laws regarding the public and private sector [49] and, according to his opinion, it is quite logical that
different sectors have different levels of impact on the environment, as their requirements and business
activities are different, so the differences regarding CSR practices are not surprising at all. As a basis
for CSR in the public sector, Bowen’s opinion should be pointed out that CSR refers to the obligations
of businessmen to make decisions and implement policies that are desirable for a society as a whole [5].
Public sector companies are based on the idea of pursuing collective interests [50], which actually
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means that their goal is to make public interest services available to all [51]. Thus, observing how the
sector influences employees’ attitudes and whether employees that are coming from the public sector,
which is based on the idea of pursuing collective interests, are more focused on CSR than employees in
the private sector, which is based on the idea of making profit, represent an extremely important issue
regarding CSR research.

Based on the previous claims, it may be concluded that the analyses and studies related to CSR
explored the role of CSR practice in various aspects of employees’ behavior [52–55], however, Rahman
and Haski-Leventhal state that there is still limited knowledge on the role of attitudinal preferences of
employees towards their employer’s CSR practices and the impact of these attitudes on employees’
behavior, particularly in the context of developing countries [56]. Therefore, the aim of this study
is to investigate employees’ attitudes towards CSR [57,58] and to investigate whether employees
from different countries who belong to the same region also experience different CSR attitudes and
perceptions [59,60].

In line with all mentioned above, a particularly important question is related to the development
of CSR policies and strategies, as well as to the role of governments in the Western Balkan countries,
which are in focus of this research. The measures taken by governments in these countries are important
for employees’ perceptions of CSR practices, whether in the private or public sector. However, in most
cases the implementation of CSR standards is voluntary, despite the existence of legislation and a
number of undertaken activities regarding the concept of CSR, the development of CSR practices and
initiatives is still not at a satisfactory level. In other words, despite significant governments’ initiatives
in the analyzed countries as well as adopted policies and strategies, the issue of social responsibility is
still perceived as declaratory, i.e., voluntary, rather than obligatory, i.e., imperatively. Therefore, it is the
research of employees’ perceptions and attitudes to CSR that has served as the primary motive for this
research, with the aim of looking at opportunities for better implementation of socially responsible and
sustainable practices and initiatives. Additionally, the authors wanted to examine the attitudes and
perception of employees in both managerial and non-managerial positions, considering this concept
integrally in the Western Balkan countries, from the perspective of the private and public sector, which,
as the authors found out, has not been done so far in the way given in this study.

The paper is organized into seven sections. Following the introduction, in the second section,
the results of previous research regarding the CSR have been reviewed, as well as the literature that
supported the motive for this research. This section provides an analysis of key aspects of CSR that
includes motives and barriers, attitudes and perceptions, behavior of employees, and their integration
in a way that brings the topic into context and links it to the sustainable practices and initiatives, the ones
that are being developed in a company, as well as those that are directed to the environment. The third
section provides a conceptual framework that includes conceptual model, research questions, methods,
and data description. Specifically, this section includes a description of the research methodology i.e.,
data collection and sample, measures and instrument validation. In the fourth part, the results of
this research are presented, and in the fifth part the obtained results are discussed. Finally, the paper
ends with concluding remarks, reviewing the implications, elaborating the limitations of the research,
and recommendations for future research in this field.

2. Literature Review

The concept and the scope of CSR are difficult to define [12]. A wealth of literature review has
been published over the years on CSR practices [13,61], whereas there are fewer studies that are focused
on correlation between CSR and sustainability, i.e., studies that interactively examine the relation
between these two concepts. The benefits of implementation of CSR have been validated in a Kurucz’s
study that highlights the relationship between CSR activities and employees’ attitudes, company’s
financial performance, competitive advantage, and synergy [62]. Benefits of CSR implementation
and improvement in financial performance have also been previously confirmed by Margolis and
Walsh [63]. CSR benefits are also reflected in brand and company’s reputation, investors’ and
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customers’ preferences [24], employees’ attraction, motivation [64], enhanced operating efficiency [65],
product market gains [66], improved employees’ productivity [67], capital market benefits [68,69],
risk management [70], and earnings quality [71]. Based on the above studies, the authors of this
research may conclude that the benefits of CSR are widely presented in much research and that they
are very important for further analysis.

In order to determine the benefits of CSR implementation, based on Friedman’s claim that
the only social responsibility of a business is to increase profits [72], Hategan at al. consider that
companies that invest in CSR are gaining more economic profit [73]. In line with this, today the
most companies/organizations actually believe that investing a part of profit in the society and
environment from which they draw resources has positive implications on business, but provides
sustainable development as well. Cohen and Greenfield also state that individuals may be more
inclined to work for socially responsible companies or organizations than for those who do not integrate
CSR into their business [74]. Furthermore, McPherson states that CSR was previously dominantly
oriented towards compliance with environmental legislation [75]. Analyzing this concept deeper,
Wilkinson et al. point out that the involvement of companies/organizations in CSR practices ensures
sustainable development [76], which actually means that organizations are recognizing the strategic
importance of CSR for the sustainability of their business [65]. Similar to the above, Málovics et al.
state that CSR performance is a strong indicator of a firm’s sustainable success [77]. On the other hand,
Zhukauskas et al. consider that sustainable development of society and business has become a magical
formula in solving both social problems and the problems of preservation of a safe environment,
necessary for human existence, in the context in which ideas of social responsibility are highlighted [78].
In that way, the CSR concept is being related to the environment and goes beyond consideration
at the company level. The mentioned studies, above all, recognize CSR as a significant factor for
the sustainability of business of companies/organizations. On the other hand, some of the studies
recognize CSR as a factor of the development of sustainable practices in the environment. However,
most of these studies do not integrally analyze how employees’ attitudes and perceptions of CSR,
as well as the period of company’s involvement in CSR, influence its further implementation and
long-term orientation at sustainable practices in the company, as well as orientation on the environment,
which has been one of the motives of this research.

Furthermore, there is a large number of researches which emphasize the positive effects on
employees or individuals who intend to work for organizations engaged in CSR activities [40,67].
On the other hand, Rupp et al. point out that employees’ perceptions of CSR may be more important
than actual CSR performance in shaping employee attitudes [55]. Thus, in order to achieve the desired
CSR results, the support and cooperation of employees is necessary [16]. According to Donaldson and
Preston, employees represent the primary stakeholders that are very important to companies because
their behavior, as well as individual performance, influence the functioning, the survival, and the
efficiency of companies [79]. Employees, in fact, are the key factors that provide incentives for CSR [80],
that is, they not only have expectations of the company to operate according to CSR principles, but are
themselves important agents of social responsibility [53,54]. From these studies, it may be concluded
that CSR influences employees, but it is necessary to determine how and why CSR directly affects
employees [20,35] and what factors are actually relevant for the attitudes and perceptions of employees
regarding CSR. Jones points out that employees as primary internal stakeholders have received little
attention [38], while Shen and Jiuhua state that several studies recognize the relationship between
perceived CSR and employees’ attitudes [81] because of which the employees stay in the focus of
CSR research.

When it comes to sectors, CSR studies are generally related to the private sector [82,83] because
companies had to focus on the community for competition [84], whereby private sector represents
privately owned companies/organizations. On the other hand, the public sector in the analyzed
countries includes state bodies, organizations, and institutions of local self-government, as well as
companies in which the government holds a majority stake. Despite the fact that CSR is usually related
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to the private sector, today it is increasingly affecting the public sector, and there is a large number of
governments that understand the need to contribute to CSR and sustainable development [82]. This is
because societies are developing very fast and citizens are demanding the governments to be more
efficient and transparent [84]. In line with this, Smith points out that society requires companies to be
more responsible for social problems, but on the other hand the state and government must provide
solutions for these problems [85]. By analyzing studies that are focused on the application of CSR in
private companies [86,87] and those which are considering CSR from a public sector angle [88,89],
the authors concluded that this topic was not sufficiently explored and they did not find any relevant
comparative analysis showing the impact of these sectors on CSR implementation, especially from
the perspective of employees, which is also one of the motives for this research. Namely, defining the
sector as one of the factors that may influence employees’ attitudes towards CSR is a topic relevant for
further research in this area.

In addition, by analyzing numerous studies, the authors of this research found that employees’
attitudes regarding CSR, as well as its implementation, depends on the country of origin of employees,
which is also expected. In particular, that difference is especially evident between developed and
developing countries. Namely, CSR research in developing countries is far less developed than in
developed countries [90]. This is mostly because in developing countries research on CSR is still neither
mainstreamed nor found relevant [91]. However, the numerous positive effects of CSR on companies in
developed countries, especially improvement of financial performance and attraction and engagement
of employees [92] have influenced companies/organizations in developing countries to follow their
footsteps [93,94], which is of great importance for the Western Balkan countries in which more and
more business organizations introduce the practice of CSR [47,95–103]. Studies pertaining to CSR in the
Western Balkan countries are mainly descriptive or qualitative. This served as an additional motive for
the authors to explore the attitudes of employees in the Western Balkan countries (Montenegro, Serbia,
Bosnia and Herzegovina, North Macedonia, and Albania) in order to contribute to a comprehensive
understanding of CSR implementation and involvement of companies in sustainable operations in
these areas.

Additionally, when it comes to application of the concept of social responsibility in the Western
Balkan countries, more common elements may be found, but there are also some differences in the
experience and application of CSR practices. As common elements which represent the basis for the
development of social responsibility in the Western Balkan countries, it should point out voluntary
implementation of the concept, i.e., activities and measures that include statutory standards and
obligations [47,95–103]. The Western Balkan countries are trying to implement the CSR practices that
exist in the EU. In addition, CSR in the EU is linked to sustainable development, environmental impacts,
fostering competitiveness, economic growth, and opening new jobs. Thus, for example, the Government
of Serbia adopted the National Strategy for CSR, and within the Chamber of Commerce of Serbia there is
a Council for CSR, which, among other things, awards socially responsible practices [95–97]. In Bosnia
and Herzegovina, the UN Global Compact network is operating, which currently brings together a large
number of representatives of civil society companies and organizations from this country [102,103].
The Government of Albania has adopted national criteria for CSR, and for several years there is
National Platform as a multisector body, which operates in accordance with the ten principles of the
UN Global Compact [47,101]. A lot of work regarding the institutionalizing of the concept of social
responsibility has been done in North Macedonia as well. North Macedonia has a National CSR
Coordination Body, as well as a National Agenda for Development of CSR [90]. When it comes to
Montenegro, the issue of social responsibility is under the Ministry of Sustainable Development and
Tourism, as well as the Technical Committee for Social Responsibility. Also, Montenegro has adopted
a Social Responsibility Policy [99]. In Western Balkan countries, numerous projects which aimed at
strengthening the implementation of the concept of social responsibility were implemented, and all
countries have established awards for socially responsible practices.
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As previously mentioned, the measures taken by governments in these countries are important for
employees’ perceptions of CSR practices, whether in the private or public sector. However, considering
the fact that in most of the cases the implementation of CSR standards is voluntary, the development of
CSR practices and initiatives is still not at satisfactory level, despite the existence of legislation and a
number of undertaken activities regarding the concept of CSR [47,90,95–103]. In other words, although
there are significant government initiatives in the analyzed countries, as well as adopted policies and
strategies, the issue of social responsibility is still perceived as declaratory, i.e., voluntary, rather than
obligatory, i.e., imperative [90,94]. So, the employees’ attitudes and perceptions were recognized as
one of the potentially important factors for future development and implementation of this concept.
Therefore, it is the research of employees’ perceptions and attitudes towards CSR that has served as
the primary motive for this study, with the aim of looking at opportunities for better implementation
of socially responsible and sustainable practices and initiatives. This is especially important when
having on mind the fact that all the countries of the Western Balkan tend to join the EU, so the
governments are ready to align their public policies to the European standards. One of the EU’s policies
is focused on promoting ongoing business and engagement in social and environmental projects and
the adoption of CSR standards and practices is considered as an important part of preparing countries
for integration process.

Considering all mentioned above, we can state that there is a limited number of studies regarding
the employees’ attitudes about CSR in the Western Balkan countries. Existing studies are mostly
country-specific and without comparative analysis. Therefore, in order to identify the links between
corporate social responsibility and the attitudes and perceptions of employees in the Western Balkan
countries, especially from the perspective of the private and public sectors, this paper tends to fill this
gap and to overcome the shortcomings in the existing literature. Based on the mentioned statements,
this research focuses on employees in the Western Balkan countries in order to identify CSR employees’
attitudes and perceptions which may have a significant impact on the implementation of corporate
social responsibility behavior, as well as to determine differences between countries themselves,
especially from the aspects of the private and public sector. Also, there are few studies that link
employees’ attitudes to CSR to the sustainable practices, considering these relationships integrally
within the company as well as within the environment. In line with the foregoing, the added value of
the paper was also emphasized, and that is, that in order to overcome the literary gap, and in addition
to the identification of the attitudes and perceptions of employees in the Western Balkan countries
towards CSR, this study tends to explore whether CSR activities are related to sustainable practices,
both in the company and in the environment, which, according to the authors’ knowledge, has not
been done so far in the way given in this study.

The authors decided to examine the factors that influence employees’ attitudes and perceptions of
CSR, because employees’ attitudes, perceptions, and behavior have far-reaching consequences for the
overall success of organizations [104,105]. Moreover, a micro-level analysis of how employees form
attitudes and perceptions, which factors influence them, and whether in the Western Balkan countries
they all go in the same direction when it comes to development and implementation of CSR, should
complement and extend existing macro-level theories. Therefore, in this study the authors want to
explore mentioned shortcomings in order to understand better why and how certain factors affect
employees’ attitudes and perceptions of CSR in the Western Balkan countries. Finally, the authors want
to investigate whether and how CSR activities are related to sustainable practices. So, regarding the
consideration of this topic in relation to the sustainability context, which adds special value to the paper,
this study is primarily focused on orientation of the companies/organizations on development and
implementation of sustainable practices, which contributes to the sustainable future of the company.
However, CSR practices and company initiatives may very often be focused on the environment, that is,
they may contribute to sustainable development, which is also one aspect of the analysis of this study.
In that sense, this study mentions both sustainability in terms of its survival in the future, as well as
sustainable practices in an environment that is focused on sustainable development (environment).
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Taking into account the identified gap in the literature, as well as the motives for this research,
the authors have created a conceptual model, based on three research questions, which are given in the
section that follows.

3. Conceptual Framework, Materials and Methods

On the basis of relevant literature and data provided in empirical research carried out among
employees in five countries: Montenegro, Serbia, Bosnia and Herzegovina, North Macedonia,
and Albania, three research questions have been defined in order to investigate the relationship
between corporate social responsibility and the attitudes and perceptions of employees in Western
Balkan countries. The authors especially want to give the analysis from the aspect of private and public
sector, and bring the topic in the context of the development and implementation of sustainable practices.

As previously stated, existing research supports the thesis that CSR has a positive effect on employee
attitudes [16–23], customer behavior [24–29], financial impact [30–37], employees’ performance [38],
competitive advantage [62,65,106,107], reputation and image [108–110], etc., and it is possible to
identify a number of factors that influence the implementation and development of CSR in companies.
Therefore, the results of previous research have provided motivation for the first of our research
questions. In accordance with the above, the following research question has been defined:

RQ1: What are the key factors that influence employees’ attitudes and perceptions towards CSR and
whether the level of their influence is equivalent?

In previous studies, the emphasis was mainly put on CSR in private companies [86,87,111,112],
while a limited number of researches related to the public sector and its role in CSR concept [88,89,113],
although Hinz points out that the governments are considered to be a key driver of CSR [88]. Also,
De Bernardis et al. stated in their work that the public sector is often left out of discussions related
to CSR [89]. There are only few studies which explore how the public sector adopts CSR and how it
affects the work environment of public sector employees. In accordance with the above, the following
research question has been defined:

RQ2: Are there differences in employees’ attitudes and perceptions towards CSR in the private and
public sector?

Furthermore, when talking about the countries of the Western Balkan included in this research,
according to the available literature, it may be concluded that there are only a few studies and researches
related to CSR, and they are mostly focused on general data related to CSR and its representation.
For example, the highest priority regarding CSR for companies in Montenegro is the responsibility
towards employees, fair business behavior, and respecting human rights. The most important problems
and obstacles for companies to engage more in CSR are general economic, social, and environmental
situations, lack of time and resources, difficulties in implementing self-commitments, and lack of
leverage over business partners [99]. In Serbia, CSR is much more recognized as a term than an
integrated practice in everyday business [100]. Krstic, et al. state that there is a high awareness of
the part of Serbian managers and business executives about the concept and importance of CSR,
but limited understanding of how CSR could be applied more strategically to reinforce the core
activity [95]. Research from Serbia also shows that there is a positive relationship between business
performance and CSR in companies [98]. Furthermore, CSR is developing in various ways depending
on the sector, geographical area, and legal system, due to which every country, as well as every
company, is unique [101]. There is a fairly moderate level of existence of CSR and business ethics
in the Bosnian and Herzegovinian business environment [102]. In other words, CSR in Bosnia and
Herzegovina is still relatively underdeveloped in relation to the practices of developed countries [103].
When talking about Macedonia, the critical challenges in engaging business entities in CSR activities
are the unfavorable business environment in which legislation is not enforced, the lack of time and
other resources to follow CSR development, and weaknesses in the rule of law [114]. Attracting and
motivating employees was the most compelling reason for engaging in CSR activities in this country.
The business community predominantly believes that CSR will become an even more important topic



Sustainability 2019, 11, 6763 8 of 37

in the future [114]. In Albania, there is an increased awareness among managers or entrepreneurs
of the benefits of being socially responsible; they know the concept, but are not always willing to
implement it [101]. CSR has become one of the main competitive advantages that companies try to
win in order to provide sustainability in the marketplace [47]. According to the study of Turan and
Hoxhaj, it may be concluded that CSR practices are being implemented, but sustainable development
based on operations by being socially responsible will have outcomes in the future [47]. In accordance
with the above, the following research question has been defined:

RQ3: Are there differences in employees’ attitudes and perceptions towards CSR in the Western
Balkan countries?

The conceptual model, based on the defined research questions is given in the Figure 1 below.
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Therefore, in order to obtain objective answers to the research questions, a multivariate analysis
was applied to the data collected in the survey.

Having in mind motives and goals of the research, the defined research questions, results of
previously published studies on CSR, as well as assessments of theoretical models, the authors developed
a form of questionnaire. The questionnaire has been prepared in Montenegrin/Serbian/Bosnian
and English language, and forwarded to 3814 e-mail addresses of employees which operate
in the five countries of Western Balkan (Montenegro, Serbia, Bosnia and Herzegovina, North
Macedonia, and Albania). The questionnaire was forwarded through bases of corporative group
e-mails, in cooperation with chambers of commerce in the mentioned countries, in order to provide
representativeness of the sample, on the basis of which it can be concluded that this is a stratified
random sample. The poll lasted for 90 days, 2410 respondents took a part in the survey, which represents
the answer rate of 63.18% of which 681 respondents (28.26%) were from public, while 1729 (71.74%)
were from private sector. The survey was carried out in the second quarter of 2019 and, in terms of
geographical spread, the demographic of the respondents was as follows: 507 (21.04%) respondents
were from Montenegro, 449 (18.63%) were from Serbia, 460 (19.08%) were from Bosnia and Herzegovina,
498 (20.66%) were from North Macedonia, and 496 (20.58%) were from Albania. Therefore, the sample
structure provided relatively balanced representation of the studied population from all the countries.
When talking about organizational roles of employees who participated in the research, from 2410
respondents in total, 338 are in managerial positions, while 2022 of them are not in managerial positions.
The questionnaire is given in the Appendix C.
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A pilot survey which was carried out in order to examine the validity of the content of the
questionnaire was conducted on 40 employees. Based on their suggestions, the final form of the
questionnaire was prepared.

The questionnaire included 25 questions, and for the purpose of analysis of the survey, according
to identified criteria, 8 variables were defined. The questionnaire included two questions regarding the
country of origin and affiliation with the sector which served as control variables.

Cronbach’s alpha was used in order to test the reliability of the study. The calculated values of
Cronbach’s alpha are at a satisfactory level (The Cronbach’s alpha values adhered to the suggested
minimum value of 0.6), which means that the data are suitable for further analysis [115,116]. Reliability
statistics and sample selection (descriptive statistics) are displayed in Appendices A and B.

In order to identify the factors that are crucial for employees’ attitudes and perceptions respectively,
implementation and development of socially responsible corporate behavior, the authors decided to
apply factor analysis. Exploratory factor analysis was used in order to achieve three main goals:

1. Identifying key factors that influence employees’ attitudes and perceptions, as well as their
understanding of CSR practices and initiatives;

2. testing the assumption that all factors are equally important; and
3. determining the individual importance of each of the factor.

These defined research questions will be explained using the multivariate analysis and the method
of the main squares on the data collected by this research with a level of significance of 5%. Validation
of factor analysis was tested by The Kaiser-Meyer-Olkin (KMO), as well as the Bartlett test of sphericity.
Therefore, out of the total number of questions in the survey which were potential variables, by the
analysis of the correlation matrix it was decided that the factor analysis will be realized with 8 variables,
which proved to be statistically significant. The variables were created using multivariate factor
analysis, where eight key variables were extracted using the method of main components, based on
25 questions from the questionnaire, i.e., based on the significance of the empirical data collected
in the research. The results of the tests show that the use of factor analysis for a given sample and
a set of variables is justified, because the KMO measure is 0.627. Furthermore, on the basis of the
correlation matrix, it is concluded that it is justified to continue conducting factor analysis (Pearson
correlation coefficient), since among the analyzed variables there is a sufficient number of correlation
coefficients whose values are greater than 0.3, as well as a sufficient number of statistically significant
correlation coefficients. Factor rotation was done using Varimax rotation with Keiser normalization.
Then, using the method of main components, three factors were extracted and these three factors
explain 54.629% of the total variation. Additionally, the given values of factor loading are satisfactory.
ANOVA, which allows us to determine the individual impacts of the analyzed factors related to CSR
practice in different countries, was implemented as well, and those values are also satisfactory. Hence,
we can conclude that all groups of variables have good reliability, and the data are suitable for analysis.

The collected data were processed in the SPSS program (Statistics 20, IBM SPSS Inc., Chicago, IL,
USA) and, as already mentioned, during the analysis using descriptive statistics, chi-squared tests,
t-tests, Pearson’s correlation coefficient, Levene’s Test for Equality of Variances, and the methods of the
main components were used. Also, structural equation model (SEM) was used in order to additionally
test the results provided by factor analysis. In order to explain the reliability of the results, we provide
values of the Goodness of Fit Index (GFI), the Adjusted Goodness of Fit Index (AGFI), and the Root
Mean Square Error of Approximation (RMSEA) index, which are the most commonly mentioned tests
refer to model validity. In our model, the GFI index has a value of 0.951, while the AGFI index also
has an acceptable value of 0.9. Here is the result of another widely accepted test, the RMSEA test,
whose value is 0.1. All three values indicate that the model is well formed, that is, the analysis is
well implemented. For SEM model, IBM AMOS (IBM SPSS Inc., Chicago, IL, USA) program for data
processing was used.
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4. Results

4.1. The Analyses of the Results by Multivariate Factor Analysis

In order to reach data about the key factors that influence employees’ attitudes and perceptions of
CSR and possible differences of CSR implementation in the analyzed countries, as well as in the public
and private sector, eight independent variables were defined. The control variables were two groups
of respondents (public and private sector employees), as well as respondents from five countries
(Montenegro, Serbia, Bosnia and Herzegovina, Albania, and Northern Macedonia).

Responding to the main research questions was preceded by determination of the reliability of the
research results. The reliability coefficient for the independent variables is 0.613, and represents the
acceptable value of this coefficient in social science research [116].

As previously mentioned in the methods part, validation of factor analysis was tested by The
Kaiser-Meyer-Olkin (KMO), as well as the Bartlett test of sphericity. In order to achieve a sufficiently
high level of Bartlett’s test of sphericity and statistically significant KMO indicator, variables were
selected with respect to their contribution to the model. Therefore, out of the total number of questions
in the survey which were potential variables, by the analysis of the correlation matrix it was decided
that the factor analysis will be realized with eight variables. The Kaiser-Meyer-Olkin (KMO) measure
ranges from 0 to 1. If the KMO value is less than 0.5, it indicates that the correlation matrix is
inappropriate for factor analysis, i.e., a value of 0.6 is recommended as the smallest value acceptable
for appropriate factor analysis [116,117].

KMO =

∑∑
r2

i j∑∑
r2

i j +
∑∑

a2
i j

, f or i , j (1)

Bartlett’s test of sphericity is used to test the hypothesis that the correlation matrix is identical
to the identity matrix (whose nondiagonal values are zero and on diagonals there are number ones).
Bartlett’s test of sphericity should be statistically significant, i.e., p < 0.05. If the p-value obtained is
large, the hypothesis that the matrix does not differ significantly from the identity matrix is accepted,
and in that case the justification of applying principal component analysis should be considered.
The results of Kaiser-Meyer-Olkin and Bartlett’s test are given in the Table 1.

Table 1. The Kaiser-Meyer-Olkin (KMO) and Bartlett’s test of justification of factor analysis.

KMO and Bartlett’s Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0.627

Bartlett’s Test of Sphericity
Approx. Chi-Square 1780.112

Df 28
Sig. 0.000

The results of the tests show that the use of factor analysis for a given sample and a set of variables
is justified, because the KMO measure is 0.627, which is higher than the recommended lower limit,
while the probability of making an error of hypothesis about the existence of an identity matrix for the
correlation matrix is 0%.

Factor analysis requires a pattern of relationships among a large number of variables. Therefore,
the analysis begins by determining the correlation ratios of the original variables. The most commonly
used measure for correlation analysis is the Pearson correlation coefficient, which shows the strength
and direction of the relationship between the two variables. The resulting correlation coefficient table
may contribute to better identification, naming and understanding of factors. There must be sufficiently
high correlation coefficients in the correlation matrix in order to make sense of applying factor analysis.
The obtained results of Pearson correlation coefficient analysis is given in the Table 2.
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Table 2. Correlation matrix for eight variables.

Variables Country Sector Understanding
of CSR

Company’s Chances for
Success by

Implementation of CSR

Involvement of
Company in CSR
and Sustainability

Benefits from
Implementation

of CSR

Long-Term Orientation
on CSR and Sustainable

Business

Position of
CSR in Future

Country 1 0.102 ** −0.051 * 0.140 ** −0.169 ** −0.048 * −0.148 ** 0.031
Sector 0.102 ** 1 −0.037 0.136 ** −0.167 ** −0.001 −0.072 ** 0.032

Understanding of CSR −0.051 * −0.037 1 −0.025 0.120 ** 0.300 ** 0.048 * 0.045 *
Company’s chances for success by implementation of CSR 0.140 ** 0.136 ** −0.025 1 0.136 ** 0.376 ** 0.103 ** 0.130 **

Involvement of company in CSR and sustainability −0.169 ** −0.167 ** 0.120 ** 0.136 ** 1 0.260 ** 0.232 ** 0.266 **
Benefits from implementation of CSR −0.048 * −0.001 0.300 ** 0.376 ** 0.260 ** 1 0.262 ** 0.442 **

Long-term orientation on CSR and sustainable business −0.148 ** −0.072 ** 0.048 * 0.103 ** 0.232 ** 0.262 ** 1 0.255 **
Position of CSR in future 0.031 0.032 0.045 * 0.130 ** 0.266 ** 0.442 ** 0.255 ** 1

* The correlation coefficient is statistically significant with level of significance of 5% (two-sided test); ** The correlation coefficient is statistically significant with level of significance of 1%
(two-sided test).
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On the basis of the correlation matrix, it is concluded that it is justified to continue conducting
factor analysis, since among the analyzed variables there is a sufficient number of correlation
coefficients whose values are greater than 0.3, as well as a sufficient number of statistically significant
correlation coefficients.

Further analysis identifies common factors found in the correlation coefficient table. This step is
usually performed using the method of main components. The method of main components analysis
identifies groups of variables that have high coefficients within the group and small coefficients relative
to other groups. These few major components represent factors. Factor rotation was done using
Varimax rotation with Keiser normalization and the obtained results are given in the Table 3.

Table 3. Factor extraction by method of main components.

Components Initial Eigenvalues Extraction Sums of Squared Loadings
Total % of Variance Cumulative % Total % of Variance Cumulative %

Country 2.058 25.720 25.720 2.058 25.720 25.720
Sector 1.216 15.201 40.921 1.216 15.201 40.921

Understanding of CSR 1.097 13.708 54.629 1.097 13.708 54.629
Company’s chance for success by

implementation of CSR 0.935 11.690 66.319

Involvement of company in CSR
and sustainability 0.909 11.357 77.676

Benefits of implementation of CSR 0.667 8.335 86.011
Long-term orientation on CSR and

sustainable business 0.481 6.008 100.000

Position of CSR in future 0.638 7.980 93.992

The bold values in the table represent statistically significant eigenvalues for factors.

The first goal of the research was achieved by applying factorial analysis, which identified three
main significant factors that influence the attitudes and perceptions of employees, as well as their
understanding of CSR practices and initiatives. Specifically, using the method of main components,
three factors with an eigenvalue greater than 1 were extracted. These three factors explain 54.629% of
the total variation.

The scheme (Scheme 1) shows the eigenvalues of the components starting from the largest. It is
easy to notice a spot where the line changes direction suddenly and becomes horizontal, and that point
is called a breaking point. Only those factors that are above the breaking point are considered relevant
to keep. Based on the scheme, it is concluded that the breaking point is in the fourth component, so that
for the purposes of analysis it is necessary to keep the first three components, which explains 54.629%
of the variance.

In the following segment of the analysis, factor loadings after rotation are observed and the results
are presented in the table above (Table 4). In order to assign adequate names to the factors, factor
loadings for each variable are observed in order to determine its role and contribution in defining the
structure of the factors. The predictors of factor loadings are interpreted as for any other correlation
coefficient, which means that for positive factor loadings, the factor and the variable are positively
related and otherwise negative. Factor loads greater than 0.50, regardless of the sign, represent large
and moderate loads that show how the variable is related to the factor. Based on the results presented
in Table 4, it is concluded that: The first factor has the highest values of factor loadings for the last four
variables whose analysis can define the name of the CSR in the company; the second factor stood out
for the first two variables, which are also control variables, so the name of this factor is the Environment
for implementation of CSR, while the third and the last factor was extracted thanks to the third and
fourth variables, so the name of this factor is Understanding of the importance of CSR.
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Table 4. Factor loading after rotation.

Variables
Component

1 2 3

Country −0.221 0.642 0.139
Sector −0.161 0.607 0.288

Understanding of CSR 0.418 0.201 −0.609
Company’s chances for success by implementation of CSR 0.367 0.327 −0.568

Involvement of company in CSR and sustainability 0.587 −0.389 0.202
Benefits from implementation of CSR 0.749 0.255 0.069

Long-term orientation on CSR and sustainable business 0.598 −0.129 0.088
Position of CSR in future 0.639 0.234 0.498

Factor loadings (Rotation sums) 1.829 1.285 1.257
Rotation Sums as % of Variance 22.861 16.057 15.711
Rotation Sums Cumulative % 22.861 38.918 54.629

The values in bold represent significant values of factor loadings for specific component.

Since factor loadings of variables have different values per factor, on the basis of their values,
the most significant variables for each factor will be extracted. The highest factor loading of CSR factor in
a company has a variable that examines the key benefits of CSR implementation, and the factor loading
of this variable is 0.749. When asked what are the main benefits of CSR implementation, in most of the
cases (45.85%), the respondents stated improvement of the company’s reputation through sustainable
practices, as well as recognition of the brand as responsible/sustainable (44.71%). On the other hand,
a large number of employees (61.65%) believe that key CSR activities are focused on improvement of
workplace conditions (better pay and employee treatment) and greater employees’ engagement.

The second factor is mostly correlated with the variable related to the country in which the
respondent lives. The factor loading value of this variable is 0.642.

Understanding the importance of CSR is the factor most closely associated with the variable that
examines the meaning of CSR for employees. The factor loading value in the case of this variable
is –0.609.

Further, it is necessary to answer the research question—whether all three factors, identified in
theory and in this analysis, are equally and statistically significant. The rotational sum of variance of
factor loadings showed that these three factors explain 54.629% of variations in CSR implementation
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in public and private companies of the analyzed countries. The first factor, identified as CSR in the
company, explains 22.861% of the variations, the second, the Environment for implementation of
CSR, explains 16.057% of the variations, while the third factor, Understanding the significance of CSR,
is slightly less significant and explains 15.711% of the variations. Based on the results, it is possible to
conclude that the answer to the research question RQ1 was given, i.e., that key factors that influence
employees’ attitudes and perceptions can be identified on the basis of extracted variables.

The last part of the analysis examines whether there is a difference in the degree of significance of
these factors, depending on whether they are public or private sector companies, or depending on the
country from which the respondent comes from. The result of descriptive statistics for private and
public companies are given in the Table 5.

Table 5. Descriptive statistics for private and public companies.

Variables Sector: N Mean Std. Deviation Std. Error Mean

Understanding of CSR Private 1729 0.44 0.742 0.018
Public 681 0.50 0.684 0.026

Company’s chances for success by
implementation of CSR

Private 1729 1.67 0.878 0.021
Public 681 1.72 0.883 0.034

Involvement of company in CSR
and sustainability

Private 1729 −0.12 1.156 0.028
Public 681 0.31 1.131 0.043

Benefits from implementation of CSR Private 1729 2.33 1.081 0.026
Public 681 2.33 0.919 0.035

Long-term orientation on CSR and
sustainable business

Private 1729 1.31 0.704 0.017
Public 681 1.43 0.785 0.030

Position of CSR in future
Private 1729 −0.38 0.839 0.020
Public 681 −0.44 0.853 0.033

An impact of three identified factors on the implementation of CSR in companies depending on
whether they are public or private will be performed by applying a T-test. Having on mind that the
difference of influence of individual factors for the two groups of respondents is analyzed, the ANOVA
test is not necessary.

Since the size of the sample of public companies is significantly smaller than that of private
companies, it is logical that larger deviations of individual averages will occur compared to the group
average of the mentioned variable.

Testing of the differences in the average values of the analyzed variables related to CSR in private
and public companies is carried out by applying the T-test and the results are given in the Table 6.

One of the most important conditions for applying the T-test is the homogeneity of variance.
It is, in this case, examined by applying the Levene variance equality test. By implementation of this
test, it is concluded that the variance is homogeneous in the case of a variable which refers to the
Company’s chances for success by implementation of CSR, and in the case of a variable that relates
to the assessment of the Position of CSR in future. Other variables do not satisfy the condition of
variance homogeneity. Since only two variables satisfy the condition of variance homogeneity, for the
other variables the value of the T-statistic is corrected in order to consider one that does not assume
the equality of the varyingly analyzed groups of respondents. With a level of significance of 5%,
it is concluded that the test results in private and public companies were the same for each variable,
except in the case of a survey on the Involvement of company in CSR and sustainability, as well as in
examination of the respondents’ opinion on whether their employer should be more turned to CSR
business. Thus, more than half of the analyzed variables (control variables were not included) have the
same survey results regardless of the type of the sector from which the respondents come from. Based
on the above, we can conclude that the answer to the research question RQ2 was given.
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Table 6. T-test of examining the difference in the expected values of the variables for private and public companies.

Variables
Levene’s Test for Equality of Variances T-test for Equality of Means

F Sig. t df Sig. (2-tailed) Mean Difference

Understanding of CSR Equal variances assumed 13.248 0.000 −1.792 2408 0.073 −0.059
Equal variances not assumed −1.856 1342.044 0.064 −0.059

Company’s chances for success by
implementation of CSR

Equal variances assumed 0.296 0.586 −1.347 2408 0.178 −0.054
Equal variances not assumed −1.344 1238.899 0.179 −0.054

Involvement of company in CSR
and sustainability

Equal variances assumed 4.699 0.030 −8.336 2408 0.000 −0.433
Equal variances not assumed −8.416 1270.154 0.000 −0.433

Benefits of implementation of CSR Equal variances assumed 56.675 0.000 −0.052 2408 0.958 −0.002
Equal variances not assumed −0.056 1453.455 0.955 −0.002

Long-term orientation on CSR and
sustainable business

Equal variances assumed 39.048 0.000 −3.565 2408 0.000 −0.117
Equal variances not assumed −3.400 1133.996 0.001 −0.117

Position of CSR in future
Equal variances assumed 2.960 0.085 1.577 2408 0.115 0.060

Equal variances not assumed 1.566 1226.324 0.118 0.060

The bold values provide the results of test which are considered for examining the difference in the expected values of variables for private and public companies.
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At the end, the results of the survey were checked depending on the country from which the
employees came from. Since the survey was conducted in five countries, there are five groups of
respondents available for testing, so the hypothesis of equality of results across the variables, i.e.,
the identified CSR factors is carried out using the ANOVA test. Analysis of variance (ANOVA) is
an analytical model used for testing the significance of differences. When the country is taken as the
control variable, then it is necessary to use the ANOVA test to compare the expected values of the
research variables, since the number of groups included in the analysis is greater than two.

The ANOVA test of equality of expected values of variables begins with the analysis of the results
of descriptive statistics, given in the Table 7.

Table 7. Descriptive statistics for five analyzed countries.

Variables N Mean Std. Deviation Std. Error

Understanding of CSR

Montenegro 507 0.61 0.621 0.028
Serbia 449 0.31 0.783 0.037

Bosnia & Herzegovina 460 0.51 0.709 0.033
Albania 496 0.41 0.752 0.034

North Macedonia 498 0.44 0.733 0.033
Total 2410 0.46 0.726 0.015

Company’s chances for success by
implementation of CSR

Montenegro 507 1.53 0.793 0.035
Serbia 449 1.90 0.942 0.044

Bosnia & Herzegovina 460 1.64 0.830 0.039
Albania 496 1.68 0.890 0.040

North Macedonia 498 1.70 0.903 0.040
Total 2410 1.69 0.880 0.018

Involvement of company in CSR
and sustainability

Montenegro 507 0.38 1.120 0.050
Serbia 449 0.02 1.261 0.059

Bosnia & Herzegovina 460 0.01 1.195 0.056
Albania 496 −0.27 1.074 0.048

North Macedonia 498 −0.15 1.074 0.048
Total 2410 0.00 1.165 0.024

Benefits of implementation of CSR

Montenegro 507 2.42 0.904 0.040
Serbia 449 2.30 1.053 0.050

Bosnia & Herzegovina 460 2.42 1.100 0.051
Albania 496 2.21 1.055 0.047

North Macedonia 498 2.29 1.065 0.048
Total 2410 2.33 1.038 0.021

Long-term orientation on CSR
and sustainable business

Montenegro 507 1.36 0.713 0.032
Serbia 449 1.67 0.917 0.043

Bosnia & Herzegovina 460 1.33 0.713 0.033
Albania 496 1.18 0.566 0.025

North Macedonia 498 1.21 0.612 0.027
Total 2410 1.35 0.729 0.015

Position of CRS in future

Montenegro 507 −0.51 0.854 0.038
Serbia 449 −0.30 0.817 0.039

Bosnia & Herzegovina 460 −0.35 0.965 0.045
Albania 496 −0.46 0.767 0.034

North Macedonia 498 −0.35 0.791 0.035
Total 2410 −0.40 0.843 0.017

Although the sizes of individual groups of respondents from five countries are approximately the
same, the analysis of descriptive statistics showed that there is a significant deviation of the average
values of the variables by country compared to the common average value of the given variable for
all respondents, regardless of their country of their origin, which is evidenced by the high standard
deviation of the mean.

For the first variable which represents Understanding of CSR, the highest expected value was
recorded for Montenegro, 0.61, and this value is significantly higher than the average of all five
countries, whose value is 0.46, but also than the lowest value of the variable which was measured
for Serbia and is 0.31. It is interesting that 58.9% of the total number of employees perceive CSR as a
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concept that enables the generating of new values and success of the company, as well as welfare for
the whole society.

For the second variable which examines the Company’s chances for success by implementation of
CSR, differences in values were measured—between the states as well as by comparing these values
with the common expected value of the variable for all states. The highest value of the variable was
achieved for Serbia (1.9), and the lowest for Montenegro (1.53), while the expected value of all countries
was 1.69. Additionally, the survey showed that for 51% of total number of employees, CSR activities
and sustainable practices are directly related to business success, while 11% have the opposite view,
and others (38%) cannot evaluate. More than half of the respondents (59.3%) believe that companies
that develop and implement CSR and sustainable practices are more likely to succeed, while 12.78%
have the opposite view, and 27.88% of respondents do not recognize a correlation between CSR,
sustainable practices, and chances of success.

For the third variable, which refers to Involvement of company in CSR and sustainability,
this variable for all countries is 0, while for Serbia this value is 0.38 and for Albania, −0.27. It is
interesting that 22.69% of the total number of respondents consider that CSR is a widespread practice
today, while 41.86% of respondents say that it is widespread much less than it is desirable. On the
other hand, 15.31% consider CSR not to be a widespread practice today, while 20.12% cannot estimate.

The fourth variable explores Benefits of implementation of CSR, and the average values of this
variable across countries vary from a minimum of 2.21 measured in Albania to a maximum of 2.42
measured in Montenegro and Bosnia and Herzegovina. The average value of this variable for all
countries is 2.33. As previously mentioned, in most of the cases, the respondents stated improvement
of the company’s reputation through sustainable practices as well as recognition of the brand as
responsible/sustainable (44.71%) as the key benefits of CSR implementation.

The fifth variable examines Long-term orientation on CSR and sustainable business, and its
expected value for all countries is 1.35. An analysis of the expected values of this variable by country
shows a large range in varying its value from minimum of 1.18 in Albania to a maximum value of 1.67
in Serbia. When it comes to employees’ attitudes towards long-term orientation of companies on CSR
and sustainable business, it is interesting that 80.66% of the total number of respondents think that
their employer should be more socially responsible and always focused on sustainable business, while
only 4.06% of them think that their employer is already quite devoted to the concept of CSR.

The last variable deals with the Position of CRS in future. Negative expected values of this
variable across countries ranged from −0.51 for Montenegro to −0.30 for Serbia, while the average for
all countries was −0.40. Namely, when it comes to the position of corporate social responsibility in the
coming years, 22.86% of the total number of respondents believe that CSR will be in the same position
as today, and only 6.05% think that it will be in decline, i.e., that a significant number of companies
will neglect CSR in the future. 24.93% of respondents believe that the CSR position will be improved
and will include more social and environmental issues, as well as more sustainable practices, while the
largest number (46.14%) think that CSR will grow significantly. and more businesses will incorporate
CSR into their operations.

On the basis of the previous results of descriptive statistics, it may be concluded that it would
be logical to expect the rejection of the hypothesis of equality of expected values for all variables for
individual countries, and that it is possible to give a positive answer to the third research question RQ3.

The results of the ANOVA test are given below, in the Table 8.
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Table 8. ANOVA test of examination of differences in expected values of variables for five
analyzed countries.

Variables Sum of Squares df Mean Square F Sig.

Understanding of CSR
Between Groups 23.763 4 5.941 11.461 0.000
Within Groups 1246.587 2405 0.518

Total 1270.351 2409

Company’s chance for success by
implementation of CSR

Between Groups 34.112 4 8.528 11.211 0.000
Within Groups 1829.479 2405 0.761

Total 1863.592 2409

Involvement of company in CSR
and sustainability

Between Groups 122.079 4 30.520 23.328 0.000
Within Groups 3146.415 2405 1.308

Total 3268.493 2409

Benefits of implementation of CSR
Between Groups 15.161 4 3.790 3.532 0.007
Within Groups 2580.564 2405 1.073

Total 2595.724 2409

Long-term orientation on CSR and
sustainable business

Between Groups 69.821 4 17.455 34.649 0.000
Within Groups 1211.567 2405 0.504

Total 1281.388 2409

Position of CSR in future
Between Groups 14.605 4 3.651 5.174 0.000
Within Groups 1697.095 2405 0.706

Total 1711.700 2409

The values in bold are considered for test results.

The initial hypothesis of the ANOVA test states that the expected values of the variables for the
states included in the research are the same. Based on the results of the descriptive statistics, it is noticed
that there is a high value of the deviation of the average value of the variables per country compared
to the common average value of the variable for all countries. The calculated value of F statistics,
obtained by applying the factor-residual variance, but also the associated probability, indicates that
for each individual variable, it is necessary to reject the assumption of other goals of the research on
the equality of the expected values of the variable measured for individual countries. The level of
significance which is made by rejection of null hypothesis is less than 5% for each individual variable.
Based on the results obtained previously, we may conclude that the answer to the research question
RQ3 has been positive.

The survey showed that the government (41.9%) has the greatest influence in shaping the corporate
social responsibility strategy, and that, apart from being a factor in its own right, it is most often
connected with the local community, employees, and consumers. Additionally, when it comes to
the way in which the government should encourage companies to operate in accordance with CSR
principles, respondents in 62.86% of cases think that, above all, there should be tax deductions for
companies that allocate funds for CSR, while in 37.84% of cases respondents indicated the highlight of
socially responsible companies (certification, CSR index and national sign).

Therefore, according to 25 questions given in the questionnaire and the results on which
multivariate factor analysis was applied, eight variables were identified as statistically significant.
In line with all mentioned above, it is possible to describe the connection between research questions,
variables, and factors. Namely, RQ1 refers to the identification of key factors on employees’ attitudes
and perceptions of CSR (the variables explained by this question are Understanding of CSR, Company’s
chance for success by implementation of CSR, Involvement of company in CSR and sustainability,
Benefits of implementation of CSR, Long-term orientation on CSR and sustainable business, Position of
CSR in the future, Sector, Country). Based on these eight variables using the multivariate factor analysis
method, three key factors were identified: F1 (CSR in company), F2 (Environment for implementation
of CSR) and F3 (Understanding of the importance of CSR). The correlation of variables and factors
is given in detail in Table 11. Furthermore, RQ2 refers to identifying differences in attitudes and
perceptions about CSR in private comparing to public sector (all variables are included in the analysis
as well as for RQ1, where the variable Sector is control variables). The t-test method was used for
the RQ2 analysis because the control variable Sector has only two modalities (private and public).
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RQ3 answers the question if there is a difference between the attitudes and perceptions of employees in
the analyzed Western Balkan countries (all variables are included in the analysis as for RQ1, where the
Country is control variables). The ANOVA method was used for the analysis of RQ3 because variable
Country has more than 2 modalities (more precisely 5 modalities).

4.2. The Analysis of the Results by Implementation of Structural Equation Model

The structural equation model (SEM) in this study was used to test additionally the results
provided by applying factor analysis. Structural equation model includes a set of statistical methods
that aim to explain the complex relationship between one or more independent variables and one or
more dependent variables. The validity of the structural equation model specification is examined
using a large number of tests [118]. The most commonly mentioned tests refer to model validity indices,
GFI, and AGFI. In order to consider this model valid, these two indexes should have values greater
than 0.9. In our model, the GFI index has a value of 0.951, while the AGFI index has an acceptable
value of 0.9. Here is the result of another widely accepted test, the RMSEA test whose value is 0.1.
This value is satisfactory, so the model can be characterized as appropriate.

The path scheme (Scheme 2) presents the relationship between extracted factors and independent
variables or to be more precise questions from the survey that refer to the level of development and
sustainability of corporate social responsibility in companies.Sustainability 2019, 11, x FOR PEER REVIEW 18 of 35 
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Factor F1, as noted earlier, represents CSR in a company, Factor F2 is called the Environment for
implementation of CSR, while Factor F3 is Understanding the importance of CSR. All three factors are
represented by an oval shape. The rectangular shape shows the measurable elements of the model or
the independent variables based on which defined factors are given and extracted, using factor analysis.
The structural equation model also includes a random error of the model, denoted by “e”. Thus,
for example, error e1 represents a random error related to the ability of a variable, which represents the
Involvement of company in CSR and sustainability, to completely explain the variance of the factor
F1, etc.

On the path scheme above the straight arrows, which connects the independent variables and
factors, the values of the standardized regression coefficients are presented. The higher their value
is, the specific independent variable may be more considered as a good indicator of a given factor.
The values of the coefficients above the arrows, which go from a random error to an independent
variable, show the amount of variance in the independent variable that may be explained by the
unobservable variable or factor. The larger the number, the larger the unobserved variable that can
explain the variance in the independent variable.

In order to justify the results of factor analysis using SEM analysis, it will be examined whether
the regression coefficients in SEM are statistically significant, as well as the validity of the specification
of the defined model. The results of regression coefficients are given in the Table 9.

Table 9. Results of Structural Equation Model (SEM) method of maximum likelihood.

Variables Estimate Standard
Error (SE)

Critical
Ratio (CR)

Probability
(P) Label

Involvement of company in CSR
and sustainability <- - - F1 0.447 0.032 13.948 ***

Benefits of implementation of CSR <- - - F1 1.000
Long-term orientation on CSR and

sustainable business <- - - F1 0.267 0.020 13.412 ***

Position of CSR in future <- - - F1 0.465 0.026 18.202 ***
State <- - - F2 1.000

Sector <- - - F2 0.244 0.051 4.821 ***
Understanding of CSR <- - - F3 0.476 0.046 10.432 ***

Company’s chance for success by
implementation on CSR <- - - F3 1.000

*** The regression coefficient which is statistically significant with level of significance of 1% (two-sided test).

All regression parameters of the estimated structural equation model are statistically significant.
The null hypothesis states that there is no relationship between the two variables being studied (one
variable does not affect the other). In the case of estimated SEM, with a 5% level of significance,
all regression coefficients are statistically significant. For the estimation of SEM by each factor, a limit is
defined, according to which the value of the regression coefficient is between one independent variable
and the observed factor F1. Since the value of a given regression coefficient is predefined, no statistical
significance is tested for it. In our model, a value of 1 is defined for the coefficients that correlate the
impact of the Benefits of implementation of CSR and the first factor variables, then the Country and
the second factor variables, and the Company’s chance for success by implementation of CSR variable
and third factor.

The correlation coefficients between the factors are also statistically significant, and the results are
presented in following table (Table 10).

Table 10. Results of testing statistical significance of correlation coefficients for extracted factors.

Estimate S.E. C.R. P Label

F1 <- -> F2 −0.073 0.025 −2.894 0.004
F1 <- -> F3 0.371 0.021 17.909 ***
F2 <- -> F3 0.117 0.021 5.491 ***

*** The correlation coefficient is statistically significant with level of significance of 1% (two-sided test).
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The corresponding probabilities for each correlation coefficient testify that all correlation
coefficients are statistically significant. Another advantage of the SEM model is that it can be
used to determine which independent variable most influences the extraction or definition of a
particular factor. The higher the value of the regression coefficient, the more significant the influence of
a given independent variable on the observed factor. The table below (Table 11) lists the rankings of
independent variables by the importance of influencing the defining factor.

Table 11. A list of independent variables by the importance of the influence on particular factor.

F1 (CSR in Company) F2 (Environment for
Implementation of CSR)

F3 (Understanding of the
Importance of CSR)

Benefits of implementation of CSR Country Company’s chance for success by
implementation of CSR

Position of CSR in future Sector Understanding of CSR

Involvement of company in CSR
and sustainability

Long-term orientation on CSR and
sustainable business

Based on the previously conducted testing, it may be concluded that the results of the SEM can be
considered as valid as well as confirm the previously obtained conclusions provided by factor analysis.

5. Discussion

Despite the increasing number of researches and literature review that are focused on employees,
we are still trying to explore and understand why and how employees have different attitudes and
perceptions of CSR.

As already emphasized, the aim of this research was to identify key factors that influence
employees’ attitudes and perceptions related to understanding and applying CSR practices and
initiatives, as well as to examine the importance of each of these factors and determine their importance
depending on the country of employment including both private and public sector. Additionally,
the authors wanted to bring the CSR activities in the context of sustainable practices and initiatives in
company as well as in the environment. A discussion of the results is presented below.

The results of this study that refer to key factors which influence the attitudes and perceptions of
employees show that it is possible to identify the key factors that influence the employees’ attitudes and
perceptions towards CSR, but not all of them have an equal impact on employees’ attitudes towards
CSR. The analysis identified three factors which are extremely important for the implementation of
corporate social responsibility behavior. The highest factor loading of the factor CSR in a company
has a variable that examines the key benefits of CSR implementation, and the factor loading of this
variable is 0.749. Namely, employees from the analyzed countries, in the same or similar way, identify
the benefits of CSR, which are numerous and mainly refer to the improvement of reputation through
sustainable practices implementation, which is in accordance with numerous studies [61,108–110],
then the improvement of brand recognition as responsible/sustainable, as confirmed by Pivato et al. and
Vlachos et al. in their studies [119,120]. Also, research has shown that the benefits of CSR are also related
to increase of stakeholders’ confidence, which is in line with the study by Hansen et al. [37], as well as
reduction of operating costs, which is in line with the study by Humphrey et al. [121]. Comprehensively,
based on numerous CSR studies, Malik points out that companies may achieve numerous benefits as
the result of implementation of CSR, and that CSR plays a significant role in enhancing the firm value
by promoting employee productivity, ensuring better operating performance, expanding product
markets, improving capital market benefits, building corporate reputation, and enhancing company’s
relationships with society, regulators, and other stakeholders [12]. Furthermore, the research has
shown that the factor CSR in a company is correlated with a variable that examines the position of
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corporate social responsibility in the coming years, where 71.34% of respondents think that the position
of CSR will continue to evolve in the future through inclusion of more social and environmental issues,
as well as sustainable practices. On the other hand, the variables that are examining the Involvement
of company in CSR and sustainability and whether the company/organization should be more socially
responsible and focused on sustainable business, have about the same impact on the mentioned factor.
In that sense, the biggest number of respondents think that their employer should be always focused on
sustainable business. Environment for implementation of CSR, as the second identified factor, indicates
that it is most closely correlated with the variable relating to the country in which the employee lives.
The factor loading value of this variable is 0.642. The second variable that has the biggest influence
on this factor is the sector to which the employee belongs to. The third factor, Understanding the
importance of CSR, shows that this factor has the highest correlation with the variable that examines
what meaning CSR has for respondents. The factor loading value in the case of this variable is −0.609.
Further, this research showed that 58.9% of respondents perceive CSR as a concept that enables
the generating of new values and success of the company, as well as welfare for the whole society.
However, when talking about the factor Understanding of CSR, we may quote the Falkenberg and
Brunsael survey, which notes that CSR is currently perceived as a core strategic necessity rather than
an additional potential competitive advantage for an organization [122], which is strongly supported
by 13.9% of our respondents who consider CSR as a core strategic necessity. Furthermore, a correlation
between the third factor and the variable examining whether CSR companies are more likely to succeed
is identified as well. Most employees (59.3%) believe that if companies operate in accordance with CSR,
i.e., develop and implement CSR activities, their chances for success are higher, which is consistent
with Malik’s study, in which he argues that firms align social goals with corporate goals where CSR
is used as a strategic tool to maximize value, and firms with better CSR performance have greater
potential to increase shareholder value as well as the value of other stakeholders, and have a greater
chance for success [12].

Although the results of the analysis showed that the variables related to Involvement of company
in CSR and sustainability and Long-term orientation on CSR and sustainable business, with a 5%
level of significance, were significant when examining the impact of the public and private sectors,
the surprising result is that the significance of other variables is irrelevant and more of the half of the
analyzed variables have the same research results regardless of which sector the respondents come
from. These results are completely in accordance with the results of Al-Samman et al., who pointed out
that there is no significant difference in the level of adopting CSR generally between public and private
enterprises as a periodic institutional activity [87]. Thus, the results obtained show that employees,
influenced by the identified factors, regardless of which sector they belong to, have similar or almost
the same opinions and views on the largest number of CSR issues.

As in other transition countries of the region, the history of CSR in the Balkans is relative recent.
All Western Balkan countries put strong efforts to join the EU, thus governments are willing to align
their policies to the European standards that promote responsible business. Unlike previous studies that
have only investigated the level of application of social responsibility in companies in the West Balkan
countries [95–102], the authors have sought to investigate whether there is, and if so, the difference in
the attitudes of employees coming from different countries of the Western Balkan.

Although the sizes of individual groups of respondents across countries were approximately the
same, a significant deviation of the average values of the variables across countries in relation to the
common average value of the variable for all employees was identified. Namely, the first variable that
measures what it means for employees to act socially responsible and that represents Understanding of
CSR, has the highest expected value in Montenegro, which is significantly higher than the average of
all five countries, in which the largest number of employees understand CSR as a concept that enables
generating new values and the success of the company as well as the well-being for the whole society.
Understanding of CSR has the least expected value for Serbia, which is especially surprising when
comparing this variable with the next one. To be more precise, the second variable, which examines
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whether CSR companies are more likely to succeed, has the reverse order and its highest expected
value is in Serbia and the lowest in Montenegro, while for the other three countries it is approximately
the same as the average value. The results for the third variable are surprising as well, as if having
in mind that this variable examines a period of involvement of company in CSR and sustainability.
Specifically, the largest difference in average values by country is expressed here. It is interesting that
the average of this variable for all countries is 0, which is closest to Bosnia and Herzegovina and Serbia,
while Montenegro has the highest expected value, and the highest number of employees points out
that their company/organization has been involved in CSR and sustainability for more than ten years.
The next variable examines the key benefits of applying CSR. It is obvious that Montenegro and Bosnia
and Herzegovina have the same and the highest expected value. The fifth variable, which examines
whether employees feel that their employers should be more socially responsible and focused on
sustainable business, shows a wide range in varying its value from the smallest in Albania to the
largest in Serbia. The last segment of this part of research concerned the position of corporate social
responsibility in the coming years. Negative expected values of this variable were recorded in all
countries, where the lowest negative value was identified in Serbia.

The results of the analysis have shown that there is a high value of the deviation of the average
value of the variables by the country in relation to the common average value of the variable for all
countries, which allows us to give a positive answer to the third research question. In other words,
the identified factors that influence employees’ attitudes about CSR do not have the same level of
influence in the analyzed Western Balkan countries.

In the end, considering that most of the papers include one of these two types of analysis
(multivariate factor analysis or structural equation model), we believe that the special value of this
study is the fact that both types of statistical analysis were used, which confirmed the validity and
similarity of the obtained results.

6. Conclusions and Implications

There is a large number of studies on CSR practices that have been published over the
years [12,13,24–29], and some of them bring CSR in the correlation with sustainability [58]. However,
most of the research in the field of management, especially in less developed countries, was of a
conceptual nature and did not analyze deeply the extent to which employees’ views on CSR initiatives
affect important outcomes related to this concept, especially comparing the private and the public
sector. Additionally, it is especially important to consider the CSR as a factor of the development
of sustainable practices in the company as well as in the environment. For this reason, the authors
conducted this research in order to try to fill the recognized gap. Specifically, the authors developed and
empirically tested a model that examined the relationship between factors that influence employees’
attitudes and perceptions of CSR initiatives, as well as employees’ attitudes toward CSR through
various variables. Further, in order to overcome the literary gap, this study, in addition to identifying
the employees’ attitudes and perceptions of CSR in the Western Balkans, it tends to explore whether
CSR activities are related to sustainable practices, both in the company and in the environment, which,
to the authors’ knowledge, has not been done so far in the way given in this study.

The authors used multivariate factor analysis that allows to determine the individual impacts of
the analyzed factors related to CSR practice in different countries and sectors. Also, the SEM model
was used in order to further test the results of factor analysis, as well as to understand better the
dynamic nature of CSR.

The research has shown that all the variables analyzed in the model have a significant impact on
employees’ attitudes and perceptions of CSR practices and initiatives. Further, it has also shown that
their impact varies depending on the country as well as that for four variables there is a difference in
the level of influence depending on whether the employee comes from the private or public sector.

Based on the results of the research, the authors suggest that managers include as many employees
as possible in the CSR activities and to ensure that all employees are aware of the CSR activities in their
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company/organization, in order to maximize the benefits of CSR. The CSR concept improves the quality
of life of employees and their families, the local community, and society as a whole [123]. Therefore,
in the opinion of the authors, it is necessary to start from the employees as internal stakeholders in
order to extend this concept to the whole society.

Findings of the research may be brought into context with other CSR studies. The term corporate
social responsibility is mainly implemented by companies or large corporations, although such practices
exist in all types of public and private enterprises, including small and medium-sized enterprises [124].
Hawrysz L. states that a positive image in the eyes of interested parties, especially public institutions,
can lead to, among other things, establishing appropriate conditions for investment and business
development, or simply for settling in a given area, but also, or perhaps usually, to developing a
conviction that funds allocated to administration are spent effectively providing maximum benefits for
society [125]. That means that CSR activities can be brought in the relation to the sustainable practices
and initiatives, not only within the company, but also within the society, i.e., environment. All of the
above has a positive effect on sustainable development.

Previous studies provide a limited understanding of how differences between the public and
private sector may explain the behavioral differences in CSR implementation [89]. So, it is necessary for
private and public companies to agree on moral responsibilities in order to enhance social responsibility
and the interests of the individual [113]. It is important to note that in the literature there is a very
limited knowledge of the relationship between CSR in public and private entities and, according to the
authors’ opinion, it has not been sufficiently investigated how differences between these entities affect
CSR [89], especially in developing countries. Exactly one of the key motives of this research was to
determine the attitudes of employees on CSR in the private and public sector, with the results of the
research showing that a large number of variables that determine the employee’s attitude are quite
similar or even the same in both sectors.

Furthermore, the role that CSR practices may play in the development of the Balkans area may
include support for a better dialogue between the government, public authorities, social partners,
and civil society, better jobs, safer work environment, and being more open to employees, innovation,
and technology transfer to local communities, etc. [126]. As in other transition countries of the region,
the history of CSR in the Balkans is relatively recent. All the Western Balkan countries put great efforts
to join the EU, thus governments have been willing to align their public politics to the European
standards. One of the recent policies of the EU is related to promotion of the responsible business and
the engagement in social and environmental projects, which is in correlation with the development of
sustainable practices. Thus, the adoption of CSR standards and practices is seen as an important part
of the preparation for integration of sustainable practices.

It may be concluded that more efforts should be put in further promotion and implementation of
CSR in the Western Balkan countries, which correlates with the research by Melovic et al., who emphasize
that in developing countries, much more should be done regarding the determination of employees’
and managers’ attitudes, but as well as regarding the raising of the awareness of the importance of
social responsibility [127]. These authors point out that the current state of the art is mostly caused
by the lack of culture and habits of companies to behave in a socially responsible manner, and by the
lack of knowledge and skills of managers in charge of CSR policy in the company (most companies
in less developed countries have no specially engaged CSR person), as well as the state’s insufficient
involvement to stimulate, promote, or reward CSR. When it comes to the role of the state, as the Matei
and Tuca research shows, governments of the Balkan countries are not seen as the main drivers of CSR
in the region, so companies do not feel that governments are encouraging them to accept and adhere to
socially responsible business practices and stronger support of the government looks decisive [126].

These conclusions may have multiple implications for managers and other decision makers.
The results may also serve as guidance when making decisions about implementing the CSR

strategy, or when making decisions about future CSR activities. Besides that, the CSR should
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be considered as a factor of development of sustainable practices within company, as well as
within environment.

Moral and professional management support must be present at all stages of CSR practice
implementation, especially when it is necessary to develop employees’ awareness of this phenomenon.
Decision makers need to be aware that employees with the necessary knowledge and skills are one of
the main prerequisites for developing good CSR practices, but without integrating employees with
other stakeholders, CSR implementation is likely to be unsuccessful. That is confirmed by the results of
this study, where the respondents identified ignorance of CSR concept and lack of knowledge (62.53%),
as well as the belief that CSR is an additional cost to the company (31.32%), as the main obstacles for
implementation of CSR.

Making a distinction between the private and public sectors, in terms of company involvement in
CSR and sustainability, as well as in long-term orientation on CSR and sustainable business, gives a
signal to managers in both sectors, especially in the private one, that they must create and implement a
CSR strategic policy process.

The result that there are discrepancies across countries in understanding CSR is a signal that in
some countries there is an absence or fear of lack of sufficient knowledge and skills to move on with
the development of CSR practice. Managers can use this in their future decisions, being aware that the
problem of lack of knowledge and skills must be dealt with continuously.

Besides the practical contributions, the authors consider this paper will have multiple theoretical
contributions. These results, in addition to expansion of the CSR empirical research base, offer added
value to the existing literature by analyzing this concept across countries and sectors. Furthermore,
the CSR activities are considered in the correlation with development of sustainable practices within
company and environment. In that way, this paper highlights the importance of the CSR concept
through various aspects of observation. Finally, this analysis goes beyond the national context and
presents analysis in a multi-country context, thus contributing to international CSR theorizing.

7. Limitations and Future Research

This study has several limitations in which encouragements for future research in this field may
be found.

First, the research refers to Western Balkans region and most of the countries are on relatively
lower levels of socio-economic development. It would be interesting to do a similar research regarding
CSR for South Eastern Europe or even for the whole of Europe, and to identify the differences between
developed and developing countries.

Second, this study could be expanded by the analysis of the impact of CSR on the different types
of performance of companies and organizations in the analyzed region. This way, greater differences
between the impacts of CSR may be identified, especially through further comparisons between the
private and public sectors.

Related to the previous, future research should be focused on analyzing a number of factors that
would influence the public and private sectors to profit from adopting CSR practices, especially in the
Western Balkans and other developing countries. Also, conducting an integrated comparative analysis
on the degree of CSR adoption in the private and public sectors in the Western Balkan countries
would be of extreme importance. In addition, the inclusion of various aspects of sustainability creates
opportunities for further implementation of multivariate analyzes, when it comes to CSR activities
and practices.

Finally, it would be interesting, in addition to determination of the attitudes and perceptions of
CSR employees in the Western Balkan countries, to discover the interactive and combined effects of
other types of stakeholders on this concept.

This limitation may serve as an encouragement for research in the future.
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Appendix A

Table A1. Reliability Statistics.

Reliability Statistics

Cronbach’s Alpha N of Items
0.613 8

Appendix B

Table A2. Sample selection (Descriptive statistics of respondents).

Factor Variable Value Percentage

Gender
Male 1433 59.5

Female 977 40.5

Age

18–24 524 21.7
25–34 769 31.9
35–44 652 27.1
45–54 337 14.0
55–64 128 5.3

Country

Montenegro 507 21.0
Serbia 449 18.6

Bosnia & Herzegovina 460 19.1
Albania 496 20.6

North Macedonia 498 20.7

Level of education

Primary school 0 0
High school 728 30.2

College 136 5.6
Faculty 1260 52.3

Specialist 76 3.2
Master 177 7.3

PhD 33 1.4

Working experience

Less than 5 716 29.7
5–10 674 28.0

10–15 364 15.1
15–20 398 16.5

More than 20 258 10.7

Sector
Private 1729 71.7
Public 681 28.3

Business activity

Finance/banking/insurance 314 13
Education 265 11

Construction 65 2.69
Energetics 54 2.24

Tourism/hospitality 133 5.52
Trade 160 6.64

Marketing 133 5.52
Traffic/transport/logistics 120 4.98

Healthcare 121 5.02
IT 290 12.03

Production 130 5.39
Telecommunications 131 5.43

NGO 51 2.12
Consulting 27 1.12

Media/entertainment 50 2.08
Agriculture/forestry 158 6.56

Other 208 8.66
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Table A2. Cont.

Factor Variable Value Percentage

Position
Managerial position 388 16.1

Non-managerial employee 2022 83.9

Size of the company

0–9 employees 387 16.1
10–49 employees 683 28.3

50–249 employees 723 30.0
More than 250 employees 617 25.6

Appendix C. A Survey: Research of Employees’ Attitudes toward Corporate Social
Responsibility (CSR)

1. Gender

Choose only one answer

# Male
# Female

2. Age

Choose only one answer

# 18–24
# 25–34
# 35–44
# 45–54
# 55–64
# 65 and more

3. Country

Choose only one answer

# Montenegro
# Serbia
# Bosnia and Herzegovina
# Albania
# North Macedonia

4. Level of education:

Choose only one answer

# Preliminary school
# High school
# College
# Faculty
# Specialist
# Master
# PhD

5. Working experience:

Choose only one answer

# Less than 5 years
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# 5–10 years
# 10–15 years
# 15–20 years
# More than 20 years

6. Sector in which you are employed:

Choose only one answer

# Private
# Public

7. Business activity:

Choose only one answer

# Finance/banking/insurance
# Education
# Construction
# Energetics
# Tourism/hospitality
# Trade
# Marketing
# Traffic/transport/logistics
# Healthcare
# IT
# Production
# Telecommunications
# NGO
# Consulting
# Media/entertainment
# Agriculture/forestry
# Other

8. Job/position in which you are employed:

Choose only one answer

# Managerial position
# Non-managerial position

9. Size of the company/organization in which you are employed

Choose only one answer

# 0 to 9 employees
# 10 to 49 employees
# 50 to 249 employees
# More than 250 employees

10. What does it mean to you to do business in a socially responsible way?

Choose the answer that you prefer the most

# An integral part of business strategy in modern business
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# A way of doing business which tends to keep economic, social and environmental goals in
balance while respecting the needs of all stakeholders

# A concept that enables generating of new value and success of the company, as well as
welfare for the whole society

11. In your opinion, who has the greatest influence in shaping the strategy of corporate social
responsibility?

It is possible to choose more answers

# Consumers
# Employees
# Owners/shareholders
# State
# Local community
# Organizations of civil society
# Investors/lenders
# Suppliers
# Media
# Other

12. In your opinion, how do managers perceive CSR? *

It is possible to choose more answers

# Care about community
# Care about employees
# Putting social responsibility in front of financial profit
# Care about consumers
# A good way to realize sustainable practices and initiatives
# A good way for promotion of business/organization
# Strengthening relations with local and state institutions/government
# Other

13. Are CSR activities and sustainable practices directly related to business success? *

Choose only one answer

# Yes
# No
# I cannot estimate

14. Are customers/users willing to pay more for the product/service of a socially responsible
company/organization?

Choose only one answer

# Yes, always
# Yes, sometimes
# No
# I cannot estimate

15. Socially responsible companies that are oriented on sustainable practices, are considered to
be more attractive to the investors comparing to their competitors

Choose only one answer
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# Yes
# No
# I cannot estimate

16. Companies that develop and implement CSR and sustainable practices have more chances
for success?

Choose only one answer

# Yes
# No
# I cannot estimate

17. Involvement of the company/organization in which you are employed in CSR and
sustainability:

Choose only one answer

# Less than 5 years
# From 6 to 10 years
# More than 10 years
# I do not know, I am not familiar with that

18. In your opinion, what are the key CSR activities?

It’s possible to choose more answers

# Improvement employees’ engagement
# Improvement of workplace conditions (better payment and treatment of employees)
# Energy efficiency
# CSR reporting
# Programs of innovative corporate philanthropy
# Introduction of ecological/organic/sustainable products
# Climate changes
# Traditional philanthropy
# Other

19. Identify key indicators that companies/organizations measure in relation to CSR goals:

It is possible to choose more answers

# Employee satisfaction
# Consumer satisfaction
# Environmental Impact
# Reputation of company/brand reputation
# Impact on society
# Costs
# Development of sustainable practices and initiatives
# Ranking on sustainability index lists
# Sale
# Value of actions
# Other

20. What are the key benefits of implementation of CSR?

It is possible to choose more answers
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# Increasing employees’ participation in CSR activities
# Improving the reputation of company/organization through sustainable practices
# Improving the quality of relationships with local communities
# Improving the recognition of brand as responsible/sustainable
# Improving the ethics awareness among employees
# Increasing the customers’ trust
# Implementation of new innovative solutions
# Reducing operating costs
# I do not see any benefits of CSR

21. What are the main problems or obstacles for implementation of CSR? *

It is possible to choose more answers

# Ignorance of CSR concept and lack of knowledge
# General situation in society
# The belief that CSR is the additional expense for the company
# Lack of resources (staff and finance)
# Neglect of company’s management
# Unfavorable business environment
# Insufficient recognition and encouragement by the state
# Perception of CSR as a sponsorship initiative

22. In what way should the state encourage companies to operate in accordance with
CSR principles?

It is possible to choose more answers

# Tax breaks for CSR companies
# Highlight of CSR companies (certification, CSR index, national sign)
# Subsidies, more favorable loans for improvement of business that are in accordance with

the principles of sustainability
# Introduction of regulations that define particular areas of business more briefly
# Introduction of obligation of non-financial reporting
# Other

23. Is CSR a widespread practice today?

Choose only one answer

# Yes
# Much less than it is desirable
# No
# I cannot estimate

24. What will be the position of corporate social responsibility in the coming years?

Choose only one answer

# It will become more improved and will involve more social and environmental issues,
as well as sustainable practices and initiatives

# It will grow significantly and more and more businesses will incorporate CSR into
their operations

# It will have the same position as today
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# It will be in decline, a significant number of businesses will ignore CSR

25. Do you think that your employer should be more socially responsible and focused on
sustainable business?

Choose only one answer

# Yes, always
# No, because it is already very devoted to CSR concept
# I cannot estimate

* Note: The survey was developed by the authors, based on years of experience in research of
CSR and sustainable practices. Some segments of the questionnaire were developed based on
the following references [128,129]: (1) CSR Managers Survey 2015 in Central Europe: How CSR
has influenced Central European societies and economies - Lessons learnt and future trends by
Deloitte and (2) Survey of Top Managers’ Attitudes on Corporate Social Responsibility in Serbia
by the Forum for Responsible Business and Smart collective (2015).
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96. Predić, B.; Stefanović, S.; Ivanović-Đukić, M. Strategic Approach to Corporate Philanthropy as a Function of
Competitiveness and Sustainable Development. Teme 2013, 37, 363–382.

97. Stojanović, A.; Arsić, S.; Mihajlović, I. Perception of employees in Serbia about corporate social responsibility.
In Proceedings of the International May Conference on Strategic Management—IMKSM17, Bor, Serbia,
19–21 May 2017.

98. Ivanovic-Djukic, M.; Lepojevic, V. Corporate Social Responsibility and Firm Efficiency in Serbia. Eng. Econ.
2015, 26, 551–559. [CrossRef]

99. Besic, M.; Djurovic, N.; Komar, O.; Gegaj, P. Corporate Social Responsibility for All: Montenegro. 2013.
Available online: https://www.poslodavci.org/aktivnosti/istrazivanja-i-ankete/istrazivanja-upcg/corporate-
social-responsibility-for-all-national-review-report-montenegro-2014 (accessed on 15 September 2019).

100. Mijatovic, I.; Miladinovic, S.; Stokic, D. Corporate Social Responsibility in Serbia: Between Corporate
Philanthropy and Standards. In Corporate Social Responsibility in Europe; Idowu, S., Vertigans, S., Schiopoiu
Burlea, A., Eds.; CSR, Sustainability, Ethics & Governance; Springer: Cham, Switzerland, 2015; pp. 333–350.
[CrossRef]

101. Cela, M.; Resmeliu, D. CSR practices by businesses in Albania. Results of a survey. Eur. Sci. J. 2015, 11,
217–237.

102. Palalic, R. A Study on Business Ethics and Corporate Social Responsibility (CSR): Evidence from Bosnia and
Herzegovina. Southeast Eur. J. Soft Comput. 2014, 3, 26–31. [CrossRef]
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