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N G W N e

Abstract: This research paper defines service value as the multidimensional overall user evaluation
of the efficiency of a particular service in the context of the benefits they provide, measured through
satisfaction and loyalty of consumers and, in this particular case, of entrepreneurs. By distributing
a questionnaire comprising a set of descriptive questions and a five-point Likert scale, the authors
managed to collect 281 valid responses from entrepreneurs in Serbia. Structural equation modelling
was used to evaluate the impact of service value factors on satisfaction and, ultimately, loyalty.
Following a confirmatory factor analysis, the authors found that quality, personal relationship,
expediency, leadership, and perceived costs significantly impacted the bank users’ satisfaction, which
is ultimately converted into lasting loyalty towards the dominant bank used in a daily routine or
running personal business. Even though new forms of business are more and more focused on the
individual and subjective attitude towards banking service, a large number of determinants still need
to be identified. In this research, all hypotheses about the influencing factors were confirmed.

Keywords: service value; satisfaction; loyalty; entrepreneurs

MSC: 91C99

1. Introduction

Faced with today’s strong competition in the field of non-bank and fintech companies,
banking institutions are facing a great challenge—how to preserve existing customers
and also attract potential customers. The key to any successful business lies in building
and maintaining continuous and strong relationships with consumers. In order to ensure
consumer satisfaction, and thus gain their long-term loyalty, banks must ensure the quality
of their services. Improving the quality of the banking services enhances the satisfaction of
their users, which consistently affects their loyalty [1].

Previous research in the financial sphere on the topic of the satisfaction and loyalty
of banking users has been very broad, and has addressed the effects of media-brand
personality on brand loyalty within the banking industry [2]; image, performance, trust,
and loyalty in financial services [3]; the way the quality of services, satisfaction, trust
and loyalty of banking customers affects the status of the bank [4]; the development of
a measurement scale for the value of banking services and the way orientation to bank
clients leads to their subsequent satisfaction [5]; and the relative importance of the value of
banking services in relation to the stages of relations with bank clients [6].
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Service value represents the overall user evaluation of the efficiency of a particular
product or service in the context of the benefits they provide. Interestingly, this concept
has been well studied in the previous decades, primarily through the prism of better
understanding consumers through its perception of business values—especially through
marketing activities. Service value, seen through the users’ eyes, is recognized as an
important backbone of the marketing strategies that closely monitor the intentions of
service users [7]. Today, the phenomenon of perceived value by service users is viewed
multi-dimensionally [6]. It is not easy to find a unique conceptualization of this term,
primarily due to the observer’s subjectivity.

The authors distributed a questionnaire in the summer of 2020 to entrepreneurial
banking clients in the Republic of Serbia, and collected 281 valid responses. Using confir-
matory factor analysis (CFA) and structural equation modelling (SEM), which were used by
Yilmaz and associates [8], five service value dimensions were examined—quality, personal
relationship, expediency, leadership role, and perceived costs—to measure their impact on
customers’ satisfaction and, ultimately, their loyalty to the dominant bank in their business
or daily routine. To the best of our knowledge, this is the first study of these factors in the
banking sector of the Republic of Serbia; the findings lend support to the growing body of
knowledge confirming the positive impact of specific service value factors on satisfaction,
which is also ultimately converted into loyalty. After having examined the strengthening of
e-services as a new identity paradigm in Serbian retail banking during COVID-19 [9]; the
relative importance of neuromarketing in support of banking service users [10]; as well as
the relationship between quality, loyalty and personal relationship in the banking sectors
as part of the analysis of micro, small- and medium-sized enterprises in Serbia [11], authors
consider the final and most important research contribution to the banking industry in
Serbia to be the relevance of service value for the satisfaction and loyalty of consumers.

The accelerated growth and development of the world’s economies is binding in
nature for many financial institutions to strengthen their position and fight for competitive
advantage. The survival of such institutions, mostly represented by banks, primarily
depends on establishing long-term cooperation with clients to ensure satisfaction with the
banking service [8].

2. Materials and Methods

The previous decades have spawned numerous studies regarding the evaluation of
customer value, in terms of concept formation and its application in the business sphere,
especially in marketing. In order to realize the defined goal and prove the set hypotheses, a
special research model was created. The model includes the values of banking services and
satisfaction as important drivers of bank customer loyalty. The authors observed, through
the value of services, the impact of satisfaction on the loyalty of bank customers through
the professionalism of employees and the quality of banking services, the price, and the
emotional and social value of the services. Recent research also examines the ways of eval-
uating the quality of customer services in banks, and the consequent impact on satisfaction
and loyalty [3,4]. In the following subheadings, the most important theoretical frameworks
have been singled out, on the basis of which, six research hypotheses of this manuscript
have been defined. We shall initially examine five service value identifiers: quality of
banking services, personal relationship, expediency, bank leadership, and perceived costs
of banking services, and then link them to satisfaction and, ultimately, loyalty.

2.1. Quality of Banking Services

Perceived quality is traditionally defined as a basic determinant of customer satisfac-
tion, which is subsequently followed by his or her loyalty [12-15]. In addition to working
steadily on expanding the number of its customers, banks should maintain their existing
clients, primarily based on the quality of its services [16]. Everything is based on the quality
of banking services, which is the essence of all other values within financial services [6];
thus, the opinion of some authors is that the philosophy aimed at the end-user should
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be based on the top quality of the same [17]. The specificity of the banking services is in
their complexity. The constant aspiration of the bank, as a service provider, is to improve
these services and create the greatest possible and longest-lasting customer satisfaction.
According to Severovi¢ and associates, in the context of such complexity, the key task
of management in banking is to perceive customer dissatisfaction with banking services
and, consequently, strengthen the quality of banking services using all available modern
methods and tools [18]. According to a study from the 1990s in the US, a clear result
was obtained which showed that improving the quality of the banking services led to an
increase in return on assets (ROA), and an increase in return on capital (ROE). The quality
of the banking services was the main generator of customer loyalty [19]. In accordance
with the above, the authors set the following hypothesis:

H1. The quality of banking services have a positive impact on the satisfaction of bank customers.

2.2. Personal Relation in Banking Services

The level of expectations of the quality of banking services by clients must be in
line with the quality of these services through the prism of personal relationships with
clients [20]. This research concluded that there are higher expectations regarding the
quality of personal relations in banking services from foreign than from domestic banks,
from the perspective of users of banking services. Despite technological advances in the
provision of banking services, clients” direct contact and experience when they approach
the bank counter are still extremely important [21]. According to one study [22], it was
concluded, among other things, that the satisfaction of clients who had been cooperating
with the bank for more than one year was directly related to the professionalism of the
bank’s staff. Hyperpersonal relationships are formed in situations when there is already
certain cooperation with service users, therefore complex relationships are formed that
require the exchange of many verbal and nonverbal messages. Users first interpret the
information obtained from the company in a social context; in accordance with their own
interpretation, they form a positive or negative impression about it [23]. Users will usually
only respect the company in a situation where the already-formed image is positive. The
fact is that users of banking services rightly expect rational and stable behavior from their
bank, with the dignity of the institution they represent [24]. The bank’s activity, in creating
individually tailored personal relationships with the users of its services, is reflected in
the innovation and dynamic personality of the bank itself. In contrast, aggressiveness
in creating personal relationships with banking service users is treated as a negative
characteristic in the conservative banking sector [25]. The bank’s personality is considered
to play a leading role in its communication with clients, which leads to successful and
long-term relationships [26]. Accordingly, the second hypothesis can be defined:

H2. Personal relationship in banking services has a positive impact on the satisfaction of bank customers.

2.3. Expediency of Banking Services

In addition to timeliness, accuracy, business ethics, and ethics in general, expediency is
recognized as one of the key elements that contribute to recognizing the bank as a desirable
partner in the business environment. In the fight for clients, banks closely monitor all
changes that occur and, accordingly, find the best possible way to communicate with clients
in order to keep efficiency at a high level. The role of social media has slowly changed
the role of traditional marketing tools. The advent of electronic banking has significantly
increased the efficiency of banking services. Of particular importance is the experience of
connecting with the bank, based on quick, quality, and efficient services [27], leading to the
spreading of recommendations by word of mouth. The literature mentions the possibility of
preparing a personalized offer for each client individually upon entering the bank, which is
a consequence of the incredible acceleration of the provision of banking services due to the
development of the Internet. The services form the basis for all subsequent attitudes and
intentions in the behavior of users of those same services [25]. Paul and associates found
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a positive correlation between the speed of communication of bank employees, efficient
problem solving, expeditious service, and queuing time for the banking service, and the
overall satisfaction of bank service users [28]. Another study showed that user-oriented
workers would be more engaged in the creation, speed, and efficiency of placement of all
necessary services to their clients [29]. Given that customer orientation emphasizes the
bank’s agility in helping its customers solve financial problems, this only speaks more
about efficiency in meeting the needs of banking users as soon as possible and as efficiently
as possible [30]. Hence emerges the third hypothesis:

H3. The expediency of the banking service has a positive impact on the satisfaction of the bank customers.

2.4. Bank Leadership

A bank’s leadership is reflected in the orientation towards the consumer of the banking
services, the continuous monitoring of real customer needs (need for a loan and savings), the
understanding of market trends, and the delivery of superior service value [31]. Leadership
in the placement of products and services aims at the best possible differentiation of the offer
in relation to the competition, quality communication and the added value to customers.
In the first phases of the relationship with the banking institution, the client, through the
tangible dimensions of the product/service, receives important information about the bank
and its leadership, and then, through the product, the bank creates a special bond with the
user [6]. For this reason, it is recommended that, in the initial stages of the relationship with
the bank, the superiority of products/services be communicated via marketing. Innovative,
creative, and superior services are important factors that determine the leadership position
of a bank, which only confirms the orientation towards continuous improvement [5]. Some
research, on the differences in the motivation of managers in the banking sector of the
Republic of Serbia, has shown that there are no significant differences in the motivation of
managers with short-term incentives in relation to their current hierarchical position, but
that age is a significant factor for motivational strategies in the banking sector [32]. Banking
services are the same everywhere, especially when looking at a limited market such as a
single-country market. Therefore, banks do their best to differentiate themselves by the
way these services are provided [33], primarily differentiating themselves as strong brands
in the market, and then, as brands that attracts the attention and trust of customers. From
all of mentioned above, the following fourth hypothesis is stated:

H4. The bank’s leadership service has a positive impact on the satisfaction of bank customers.

2.5. Perceived Costs of Banking Services

To properly present the perceived value of banking services, the assumed quality of
banking services should exceed the perceived price of the same [34]. Price has a central place
in the choice of a bank, and its complexity is reflected in the reasonableness, correctness,
and transparency of the pricing policy that a given banking house pursues towards its
clients [35]. Many researchers agree that the user’s perceived price is not the same as
the actual price of the banking services [36]. More precisely, the perceived price can be
explained as a form of user subjective observation of the correctness of the formed price for
the banking services, in accordance with the already-performed comparison of competitive
prices of the banks in the market. It is important to point out that the bank’s long-term
clients enjoy significant benefits, such as a lower interest rate and the possibility of using
loans under more favorable conditions, which significantly affect the perceived cost of
banking services [37]. The perception of the quality of banking services, prices, and services
have a direct influence on the perception of the users of banking services and their position
on whether the price of banking services is fair, or whether the returns have an expected
value [34]. Clients are very demanding today; they are the ones who are innovative and
looking for faster and better service at a lower price, unlike in the previous period when
banks used such mechanisms [38]. Data searches before using banking services show that
the cost or price of the services is the element that clients most often study, in addition to
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the benefits and general introduction to the service. Based on the claims mentioned above,
the following hypothesis is set:

HS5. Perceived cost of banking service has a positive impact on the satisfaction of bank customers.

2.6. Satisfaction with Banking Services

Customer satisfaction with the banking service can be viewed from cognitive and
affective angles. Namely, customer satisfaction is one of the most common variables
for measuring the loyalty of the end-users of banking products [39]. In conclusion, the
satisfaction of bank users is closely related to the feelings of happiness in all situations
when their expectations are met by the services of a given bank. Employees of a customer-
oriented bank are extremely important in forming a quality relationship between the service
provider and the service recipient, which creates guaranteed customer satisfaction. Such
quality professional relations, where bank employees are mediators in establishing strong
ties with their clients, lead to the long-term satisfaction of service users [5]. Finally, satisfied
bank customers are more able to recommend a favorite bank to other service users [40]. De
Leon and associates point out the dimensions of the services offered by a bank, such as
safety, design, flexibility, and convenience, which increase satisfaction with the banking
services, and ultimately lead to loyalty [41]. The satisfaction of banking service users is
crucial, and is a major prerequisite for purchasing decisions in the banking sector [42].
Banks develop a variety of tools to improve the relationship with the customer, with an
aim to secure a higher level of customer satisfaction. The classic survey is still in use, in
addition to which a new, widely used “mystery shopper” tool has been developed. The
data obtained using this tool allows banks to spot weak points, and further work on their
staff education, to improve user experience. Based on the discussion presented above, the
following hypothesis is suggested:

Heé. Bank customer satisfaction has a positive impact on their loyalty.

2.7. Loyalty of Banking Service Users

Through the prism of emotional and rational demands of clients towards the bank,
managers can work on promoting banking services and attracting loyal customers [3]. This
match of emotional and cognitive attitudes among banking service users creates associa-
tivity towards the attribute and non-attribute properties of each of the banking services
offered to them and, over time, forms loyalty among clients in accordance with fulfilled
expectations [43]. In 2020, the modified E-SERVQUAL was implemented [44]. This model
measures user-friendliness, the efficiency of websites, personal needs, and the organization
of the site of the bank, which contribute to internet banking to increase customer loyalty (e-
loyalty) through customer experience (e-satisfaction) related to internet banking. Another
study implemented in China [45] led to the conclusion that the educational role of banks is
important and essential in building customer loyalty. Customer loyalty in m-banking de-
pends on how much banks are able to motivate their customers to accept new technologies
and continue to use them. Given that the 4.0 industrial revolution is just happening, it is
a challenge for every company and every individual to rethink their expectations of “the
smart project and smart Internet-connected devices” [46]. A study, conducted in Spain, was
innovative because it established two levels of emotional connection between the customer
and the bank: the first level of emotions, generated by the corporate branding of the bank,
and the second level of emotions, that arose in buying and using banking services [47]. A
recent study showed that the clear and permanent communication that a bank continuously
maintains with its customers leads to satisfaction with the banking service and increased
customer loyalty [48]. Empirical research suggests that the higher the value and quality
of banking services, the greater the loyalty to the institution [49,50]. When the company
successfully positions itself in the minds of the users of their services, it is expected that
users will develop a special kind of attachment to a given company, which inevitably leads
to an increase in the number of loyal users of the final services [36]. Wahyuni and Fitrirana
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also conducted a study of loyalty within the banking industry, and concluded that the
efficient methods of a bank’s communications lead to increased loyalty. The value of the
bank as a brand also has a positive effect on the formation of the loyalty to the bank, which
further improves the relationship with the users of the banking services [51]. Nikhashemi
and Valaei [52] concluded that users of the banking services that emphasize activities and
responsibilities become more loyal to the bank, make more in person visits to perform their
banking services and spread positive rumors. Boonlertvanich [4] has modeled the complex-
ity of the relationship between the quality of banking services, customer satisfaction, and
ultimately, the impact on the loyalty of previous variables. Thanks to the effective strategies
that the bank has within the segment of the quality of its services and the satisfaction of its
users, a greater number and loyalty of clients are achieved.

3. Results

In order to examine service values, satisfaction, and loyalty among entrepreneurs/firm
owners, in the summer of 2020 the authors distributed the questionnaire to potential
respondents across Serbia. In developing countries such as Serbia, the banking service is a
lever for improving the work of small and medium enterprises; the sample was designed
to establish relations towards banks in this sector of business. The sample consisted
281 valid responses, and the sample data statistics are available in Table 1. The sample was
dominated by female respondents (73 percent), and by respondents who graduated from
university or the equivalent (63 percent). The age range of respondents, when examined
across gender, was almost identical. The authors collected responses from young, mid-aged,
and senior respondents. Apparently, the respondents used the services of a larger number
of banks in a small Serbian market, which implied a search for the most suitable banking
services, not only the size and the strength of a particular bank. However, it should be
underlined that the top five banks accounted for 73 percent of the research sample. Most
entrepreneurs in the sample were the owners of micro-sized firms (54 percent), which in
Serbia includes firms not surpassing two of the following three requirements: (a) having
ten employees, (b) having an annual income of 700,000 euros, and (c) having assets not
surpassing 350,000 euros in value; followed by small firms (31 percent), which included in
the group firms with no more than 50 employees, with an annual income of 8 million euros,
and assets not exceeding 4 million euros. In total, 68% of all firms were headquartered in the
capital city of Belgrade, followed by 19 percent in Inner Serbia and 13 percent in Vojvodina.

Table 1. Sample data.

Sample Data Male 76 27%
Gender

Female 205 73%

Education Postgraduate 58 21%

Graduate 176 63%

High School 43 15%

Other 4 1%

Firm size Micro 152 54%

Small 87 31%

Mid-size 31 11%

Large 11 4%

Firm location Belgrade 191 68%

Inner Serbia 53 19%

Vojvodina 37 13%

Source: Authors results.

Respondents were asked to indicate the degree of agreement with the statements, on a
five-point Likert scale (with one indicating “strongly disagree,” and five being “strongly
agree”) about variables regarding the existence of service value factors, such as quality,
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personal relationship, expediency, leadership role and perceived costs (Table 2). Satisfaction
and loyalty were also evaluated by introducing a set of three questions. The most positive
attitude was demonstrated towards “The selected bank performs all its transactions safely
and in a short time,” with a mean of 4.11; the strongest criticism was directed at the lack of
special benefits that entrepreneurs may enjoy, to which other customers are not entitled
(2.982). The latter answer also had the highest standard deviation in the sample. Item-total
correlations were above 0.5, while Cronbach’s alphas were in excess of 0.7, which were
satisfactory requirements for similar exploratory studies.

When applying the confirmatory factor analysis (CFA), it became evident that all factor
loadings were more than 0.6. A challenge in this study was a rather high correlation be-
tween quality and perceived costs, and between expediency and perceived costs (Figure 1).
Average variances extracted were larger than 0.6, while congeneric (composite) reliability,
which, unlike Cronbach’s alpha, does not assume that all indicator loadings are equal and
is less prone to underestimation, was above 0.8. These were sufficiently large values [53].
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Figure 1. Confirmatory factor analysis (Correlated Factor Model). Source: authors’ results.

The Goodness of Fit Index was 0.893 (Adjusted GFI—0.843), the Normed Fit Index
(NFI) was 0.919, the Comparative Fit Index was 0.945, and the root mean square error
approximation (RMSEA) was 0.083. In addition, /df = 2.93, which in accordance with
Shermelleh-Engel and associates [54], represents an acceptable fit of the model. Next,
analysis proceeded to the evaluation of the final structural equation modelling (SEM), and
the AMOS output is included in Figure 2. All hypotheses were proven and supported,
either strongly or weakly (Table 3).
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Table 2. The analysis of the proposed model.

Factor Items Mean St. Dev. Item-To.t al Cronbach’s AVE CR
Correlation Alpha

Quality The selected bank is responsible, secure and consistent in providing its services. 3.886 1.150 0.707 0.841 0.760 0.905
The chosen bank provides me with a superior service. 3.598 1.195 0.631
The overall quality provided to me by the chosen bank is excellent. 3.701 1.258 0.788

R;:iisoor?siip The chosen bank always offers me products and services that best suit my needs. 3.498 1.296 0.765 0.847 0.766 0.908
I have certain benefits when using the services of the chosen bank, which many users do not get. 2.982 1.475 0.661
In a problematic situation, the chosen bank alwgys shows sincere interest and helps to find 3505 1312 0711

a solution.

Expediency Selected bank always fulfills its promises. 3.505 1.301 0.687 0.757 0.675 0.861
The selected bank performs all its transactions safely and in a short time. 4.110 1.101 0.501
The efficient behaviour of the employees in the chosen bank gives me additional confidence. 3.587 1.285 0.596

Leadershio Role The selected bank uses the most modern technology to provide its services. 3.782 1.035 0.534 0.768 0.684 0.866
P The chosen bank always informs me about new banking products and services. 3.897 1.342 0.642
The selected bank regularly 1nf0rr.ns me about its products and services that are in line with my 3352 1.336 0.645

income and property status.

Perceived The selected bank charges the correct service costs for its services. 3.260 1.279 0.554 0.734 0.654 0.850
erceived costs The selected bank regularly informs me about price changes of all its services. 4.036 1.267 0.510
The service I receive from the chosen bank is of an extremely high standard 3.708 1.242 0.610

Satisfaction I am satisfied with all the services that the selected bank provides. 3.744 1.241 0.794 0.851 0.771 0.910
The services of the chosen bank, as well as the services rendered by bank clerks, exceed all 3217 1.262 0.650

my expectations.

The selected bank never disappointed me. 3.317 1.430 0.719

Loyalty I think it is a wise decision to have a bank account with the chosen ban~k, although I am aware 3737 1172 0.689 0.831 0.748 0.899

that not all banks have the same terms of cooperation.

I will always recommend my chosen bank. 3.722 1.263 0.751
When selecting banks, I will always give priority to the selected bank. 3.794 1.201 0.635

Source: authors’ results.
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Figure 2. The proposed model. Source: authors results.
Table 3. The results of hypotheses testing.
Hypothesis Coefficient p-Value
H1: Quality—Satisfaction 0.712 0.040 Supported
H2: Personal Relations—Satisfaction 0.237 0.023 Supported
H3: Expediency—Satisfaction 0.476 0.028 Supported
H4: Leadership—Satisfaction 0.189 0.045 Supported
Hb5: Costs—Satisfaction 0.438 0.043 Supported
Hé: Satisfaction—Loyalty 0.928 0.092 Weakly Supported

Source: authors’ results.

The Goodness of Fit Index in the model outlined in Figure 2 was 0.581. The highest path
coefficient among any of the initial five factors and satisfaction, was between quality and
satisfaction. It amounted to 0.712, which means that a unit increase in this factor increased
satisfaction by 0.71 units. This result supports the findings of Makanyeza and Chikazhe,
who claimed a strong link between quality and satisfaction [55]. On the opposite end is
leadership, since a unit increase in the same augmented satisfaction by 0.19 units. Ponnam
and Paul [1] reported that leadership belongs to the group of factors that exhibit variation in
importance over time. Unsurprisingly, a unit increase in expediency increased satisfaction
by 0.48, which partially corresponds with the finding that the low latency matters. It is
evident that satisfaction and loyalty had a rather large path value of 0.928, which is similar

to the findings of Yilmaz et al. [11]. However, this result could be conditionally accepted at
p-value < 10% (Table 3).

4. Concluding Remarks and Discussion

The banking sector is a rapidly growing sphere of the financial industry that operates
in a very competitive surroundings. Due to the constantly growing number of competitors,
and in order to gain a competitive advantage, banking institutions are extremely interested
in continuously improving the quality of their services. In this sense, it is important
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for banks to determine the ways and levels of satisfaction of the users of their services.
The research that was conducted speaks in favor of the fact that the users of banking
services will be loyal to their banks, as long as their satisfaction and loyalty are maintained
and improved.

The authors examined the impact of selected service variables on satisfaction, and
ultimately loyalty, based on a sample consisting of 281 entrepreneurs in Serbia. It can be
concluded that quality, personal relationship, expediency, leadership, and perceived costs
have a positive impact on satisfaction, which is finally converted into loyalty towards the
selected primary bank. Our findings are relevant for improving a range of services in Ser-
bian banks, which should be finally converted into higher levels of satisfaction and loyalty.
If banking customers can be retained, it is possible to tailor specific banking products that
not only satisfy customers’ requirements, but also improve banks’ profitability.

Future research could expand the number of relevant factors that banks should analyze
and increase the number of items, to examine the robustness and multidimensionality of
the research hypotheses. Future of business development in service organizations will
be continuously followed by challenges of modernization and globalization. Along with
integration, many service companies will face the challenge of scaling to a global level. The
positive feature of e-business is that it opens up new markets. But arises a question—if a
service companies are ready for this. Globalization demands depth of resources: being able
to service clients in real-time, in different languages and with different cultural expecta-
tions [56]. When addressing research limitations, we have to underline that this study was
also strongly dominated by respondents located in Belgrade, which is not surprising since
the capital city’s economy contributes to Serbia’s GDP to the tune of 40 percent. However,
a more balanced distribution across regions in Serbia could potentially provide insights
into the banks’ regional policies and strategies. Serbia is a country still going through
post-socialist transformation and transition, and, as many of Central and Eastern Europe
countries, still challenging a high level of corruption, which may corrode the economic
and social development [57]. Another limitation of this research lies in the sample struc-
ture. It would be interesting to see the differences in satisfaction and loyalty between the
firm owners and the general population, in a context of bank clients. Another restriction
is the sample size. The business owners were not so willing to respond, even though
their anonymity was guaranteed (following full compliance with commonly accepted
practices when conducting ethical research), and all respondents were able to access the
research results upon request. This type of research is important and needs to be further
explored, because it sheds light on the managerial and economical themes that are relevant
to understanding the social context and present time.
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