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Is sustainability a cost, an obligation, or an opportunity? 

Evidence on sustainable entrepreneurship 

orientation from Poland 

Anna Doś, Francesco Pattarin 

A B S T R A C T 

Objective: The objective of the article is to find if Polish managers exhibit a sustainable entrepreneurship ori-
entation and to comprehend the factors driving this orientation. 

Research Design & Methods: We conducted a factor analysis and regression analysis on data from an original 
survey on 301 managers of Polish companies. 

Findings: We identified two orientations towards sustainability, i.e. as an opportunity, and a cost. Personal 
values, demographic characteristics, personal experience, and education affect perceptions of sustainability. 

Implications & Recommendations: Some managers who work for large and middle enterprises see sustaina-
bility as an opportunity and are ready to take responsibility for facing social and environmental challenges. 
Companies and government need to find a way to unlock this potential. Having international experience and 
working for a company that is regularly involved in corporate social responsibility promotes such orientation. 

Contribution & Value Added: This study is the first to diagnose sustainable entrepreneurship orientation in 
Poland – a country which urgently needs to adopt a sustainable development model. It is also the first study 
to analyse the societal factors behind sustainable entrepreneurship orientation. 
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INTRODUCTION 

While the business and its practices used to be viewed as obstacles in achieving sustainable develop-
ment, today, scholars stress that they can be the solutions. Companies can become sustainable devel-
opment agents if sustainability and business goals are aligned. Such alignment requires a particular per-
ception of sustainable development by businesspeople. The perception of business contribution to sus-
tainability can theoretically be at least three-fold: as a cost, an obligation, or an opportunity (Bos-
Bouwers, 2010). The last type of perception allows for recognizing and seizing new business opportuni-
ties by incorporating sustainability-related goals (Kraus et al., 2018). Recently, the entrepreneurship 
literature has devoted increased attention to businesspeople who are inclined to build a competitive 
advantage by targeting sustainability challenges (Pratono et al., 2019). The broad term used to describe 
such inclination is sustainable entrepreneurship orientation (SEO) (Criado-Gomis et al., 2017; Nasser, 
2021); this construct broadly refers to the integration of entrepreneurial orientation (creating value by 
exploring and exploiting new emergent opportunities) and sustainability orientation (focus on environ-
mental and social sustainability) (Criado-Gomis et al., 2018). The emerging research on SEO is gaining 
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increasing visibility because scholars recognize it as a factor in determining sustainable entrepreneur-
ship initiatives in new or already established organisations (Demirel et al., 2019; Parboteeah et al., 2012; 
Kraus et al., 2018). Sustainable entrepreneurship can effectively transform business development mod-
els (Muñoz & Cohen, 2018). However, businesspeople can perceive the role of business and sustaina-
bility in different ways and consequently not always be ready to participate in such transformations. 
This issue is particularly relevant for already established organisations, which have a significant impact 
on society and the environment. Therefore, we must address some key questions. Are managers in-
clined to seek business opportunities with social and environmental components? Why are they and 
not others? The main goal of this article was to investigate if managers show SEO and what are the 
factors behind it. We focused on Poland, which is a country characterized by diverse perceptions about 
sustainability because of its recent history of transition from a centralized planned economy to a mar-
ket-based system. The orientation of business responsibility has changed over this process, gradually 
incorporating views typical of western European countries. However, Poland is exposed to a significant 
risk of becoming a laggard in the transition towards sustainable Europe (McCauley et al., 2023). 

Our research contributes to the ongoing debate about the strategic approach to sustainability 
goals. Previous studies use questionnaires designed to grasp SEO only and do not account for alterna-
tive orientations toward sustainability, which may result in diverse forms and levels of commitment to 
sustainable business practices. Indeed, the relative importance of SEO is under-investigated. Moreo-
ver, extant studies collect data mainly from young and small-sized firms, often disregarding larger com-
panies with better capabilities to undertake sustainability-oriented entrepreneurial actions. Thus, the 
knowledge about drivers of SEO among business managers needs to improve to uncover new ways of 
promoting sustainability (Ameer & Khan, 2022). 

We aimed to offer two contributions. Firstly, we provided insight into the individual perceptions of 
relations between business and sustainability among managers. We found evidence that managers 
perceive sustainability either as an opportunity or a cost but not as an obligation. Next, we studied the 
psychological and sociological drivers of SEO perceptions. This way, we hope to offer insights about 
how SEO can be stimulated. Our research is focused on managers and owners of middle and large 
enterprises in large cities in Poland. Therefore, our results inform about high-impact individuals in a 
country that needs a stimulus for taking a sustainable path of development. 

LITERATURE REVIEW AND HYPOTHESES DEVELOPMENT 

In the business context, sustainability focuses on a set of ethical values and principles which guide 
business action in a responsible way, incorporating the environmental and societal consequences of 
actions alongside economic goals (Font & McCabe, 2017). Many recent empirical studies show how 
sustainable strategies pay off financially (Bartolacci et al., 2020). However, this does not necessarily 
translate into business engagement in sustainable practices. Indeed, a long-standing stream of re-
search in psychology has highlighted that individuals often form specific beliefs not so much based on 
evidence, but rather on their consolidated views (Knight, 2006). In these cases, attitudes, beliefs and 
inclinations are key in understanding foundations for business engagement contributing to sustainable 
development. Managers often must decide on whether to trade off short-term profits and expendi-
tures for sustainability-related activities with (if at all) long-term and rather uncertain benefits (Feder 
& Weißenberger, 2019). Therefore, a critical point is how managers perceive the relationship between 
sustainability and business goals, i.e. as a cost, an obligation, or an opportunity (Bos-Bouwers, 2010). 
Perceiving business sustainability as the cost is related to self-centric profit maximisation that has tra-
ditionally been promoted as the fundamental objective of business. The well-known Friedman’s view 
is representative of this approach. According to it, ‘the only responsibility of business towards society 
is the maximisation of profits to the shareholders within the legal framework and the ethical custom 
of the country’ (Friedman, 1970). In this vein, pro-social and pro-environmental activity of business 
can be seen as a waste of resources (McWilliams et al., 2006). Thus, some managers may perceive 
sustainability as cost only and choose profit over environmental and societal impact (Fuentes et al., 
2019). The opposite way of perceiving business by managers regards sustainability as an obligation, 
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which results in prioritising the ethical imperative. Such perception is fuelled by the idea that accom-
modating environmental and social concerns has intrinsic value (Hahn et al., 2018). Ethical concerns 
of some managers inevitably contradict the economic imperative of sheer profit objectives (De Bakker 
et al., 2019). While budgetary allocations often must be made to achieve social and environmental 
goals, the moral duty fulfilment can trigger compromising financial goals (Jones & Felps, 2013). The 
third approach is sustainability as an opportunity. This relates to incorporating environmental and so-
cietal demands to re-think products, services, and the business model of firms so that trade-offs can 
potentially become new business strategies. This approach enables the development of commercially 
viable ventures that advance the causes of both environmental protection and social justice (Muñoz & 
Dimov, 2015). Managers’ inclination to align sustainability and business goals fits SEO as a behavioural 
construct rather than as an organisational quality (Wu et al., 2019). Managers showing SEO not only 
establish new ventures but also conduct sustainable entrepreneurial activities within existing organi-
sations and transform their business models consequently (Criado-Gomis et al., 2018). In this vein, SEO 
closely relates to strategic approaches to corporate social responsibility (CSR) (Hooi et al., 2016; Kraus 
et al., 2018). Schrettle et al. (2014) indicate that only organisations with a proactive approach to sus-
tainability consistently incorporate a commitment to sustainable development. Consequently, SEO 
among managers contributes to the country’s sustainable development. 

Poland is an internationally important and interesting context to study SEO, because it has been 
infused with rich and often conflicting beliefs on the role of business. Until 1989, under a command-
economy system, Polish state-owned enterprises focused on achieving social goals set by the gov-
ernment. The process of transitioning to a market-based system, which began in 1989, radically 
changed the dominating narratives. Fierce competition, lack of support from the government, and 
the belief that profit maximisation is the principal objective of private companies dramatically re-
duced firms’ prosocial activities (Potocki, 2015). However, over the last decade, the business envi-
ronment in Poland has evolved rapidly; significant trends towards sustainable and responsible busi-
ness have emerged (Doś & Pattarin, 2021). Possibly, these changes have shaped new mindsets 
about the role of business in society with respect to sustainability issues. 

Another crucial point to address is the factors that motivate managers to demonstrate SEO. Wu et 

al. (2019) show the effect of Machiavellianism (‘the aim justifies means’), psychopathy, and narcissism 
on SEO. Extant literature argues that key personal characteristics of sustainable entrepreneurs are their 
personal values (Thelken & de Jong, 2020). Thus, the primary drivers of SEO to investigate are personal 
values. Values are ‘beliefs that a specific mode of conduct or end-state of existence is personally and 
socially preferable to alternative modes of conduct or end-states of existence’ (Rokeach, 1973, p. 160). 
Values are stable and central in a person’s cognitive structure (Dietz & Stern, 1995), and causal anteced-
ents to views and attitudes, and, ultimately, behaviour (Stern et al., 1995). We drew on Schwartz (1994) 
who identified ten basic human values organised into four high-order groups (Table 1). 

As far as businesspeople are concerned, self-transcendent values work to identify and exploit busi-
ness opportunities closely linked to environmental and social issues (Liobikienė et al., 2020; Yasir et 

al., 2022). Tenner and Hörisch (2021) find that supporters of sustainability-oriented ventures hold low 
levels of self-enhancement values. Thus, we hypothesised: 

H1: There is a negative relationship between self-enhancement values and SEO among Polish 
managers. 

H2: There is a positive relationship between self-transcending values and SEO among Polish 
managers. 

The theories of judgement formation highlight that it is jointly affected by both psychological traits 
and social context (Bandura, 2002). Thus, studying psychological traits as stand-alone drivers of SEO 
gives only limited and possibly confounding insights. In our study, we accounted for basic elements of 
social context potentially affecting SOE, i.e. individual experiences exposing individuals to views and 
evaluations within their social environment (Wood & Bandura, 1989). Obviously, education is such an 
experience. Godos-Díez et al. (2015) showed how in, comparison with other kinds of education, a busi-
ness studies background may affect the way stakeholders’ interests are considered and moral judg-
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ments are made. It also seems possible that managers who studied humanities are less inclined to 
focus exclusively on profits (Rivera & De Leon 2005). Lewis et al. (2014) show that CEOs with legal 
education act more conservatively and are less likely to agree on environmental disclosure.  

Table 1. Motivational types of values sectioned in high-order groups 

High-order group Value Motivation 

Self-enhancement 

Power Social status and prestige, control, or dominance  

Achievement 
Personal success through demonstrating competence according to so-
cial standards 

Hedonism Pleasure and sensuous gratification for oneself 

Openness to change 
Stimulation Excitement, novelty, and challenge in life 

Self-direction Independent thought and action-choosing, creating, exploring 

Self-transcendence 

Universalism  
Understanding, appreciation, tolerance, and protection for the welfare 
of all people and nature 

Benevolence 
Preservation and enhancement of the welfare of people with whom 
one is in frequent personal contact 

Conservation 

Tradition  
Respect, commitment, and acceptance of the customs and ideas that 
traditional culture or religion provide 

Conformity 
Restraint of actions, inclinations, and impulses likely to upset or harm 
others and violate social expectations or norms 

Security Safety, harmony, and stability of society, relationships, and self 
Source: own elaboration based on Schwartz (1994). 

The psychological literature provides evidence that familiarity with an object creates more pos-
itive attitudes towards it (Heath et al., 2011). In that case, acting in a social environment where 
responsible business practices are common, potentially increases managers’ favour to sustainability. 
Polish managers can get exposed to such environments in two ways. Firstly, they can work for a 
company fostering business sustainability. Secondly, they can enter international social environ-
ments where companies are committed to sustainability daily. Many Polish managers have lived, 
studied, or gained professional experiences in Western European countries, well-known for their 
commitment to sustainability, and later came back to work in Poland; such experience could have 
exposed them to sustainability issues or orientations.  

Manager’s personal experiences with the business itself can also play a role. The experience can 
be positive or negative. Negative experiences drive scepticism and lead to devaluing companies (Chu 
et al., 2014). Scepticism about business in general fosters opinions that business responsibility for 
the environment and society is simply window-dressing and that business roles are narrow (Elving, 
2013). One easy-to-observe and well-tested proxy of negative experience-driven dissatisfaction is 
turnover (Hom & Kinicki, 2001).  

The literature widely reports the effect of gender on sustainable business practices (Amorelli & 
García-Sánchez, 2021). Women undergo different socialization processes than men; through these 
processes, women learn that they are expected to be helpful, kind, interpersonally sensitive, nurturing, 
and concerned about others’ welfare (Lämsä et al., 2008). Considering that diverse dimensions of man-
agers’ experience can impact their perception of business sustainability, we hypothesized that: 

H3: Personal experience is a significant antecedent of managers’ perception of business sus-
tainability. 

RESEARCH METHODOLOGY 

We collected information about managers’ perceptions of business sustainability and psychological 
and environmental factors that may shape them. To this end, we conducted a survey using a question-
naire consisting of three major sections. 

The first part of the questionnaire asked for managers’ perceptions of the role of business in society 
with a focus on sustainability issues, the second part for the personal values of managers, and the third 
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part for managers’ experience and demographic profile. The first part of the questionnaire aimed at 
obtaining information about the managerial perception of business sustainability according to the 
schema developed by Hernández-Perlines and Rung-Hoch (2017) and Wu and co-authors (2019). We 
elicited the position of managers about SEO, corporate social responsibility (CSR), and the environment. 
Social and governance issues were in line with the Quazi and O’Brien (2000) approach. We asked the 
respondents to express agreement or disagreement about each of the eight statements on a 7-point 
Likert scale (see the Appendix for details). The second part of the questionnaire aimed at obtaining 
information about personal values. We measured personal values using ten items adapted from the 
World Values Surveys Questionnaire (WVSA, 2008; Schwartz, 1994) using, again, a 7-point Likert scale. 
The third part of the questionnaire was about respondents’ experiences and demographic profile. To 
capture managers’ profiles, we focused on the type and level of education, gender, international expe-
rience (working or studying abroad), individual turnover (number of companies where the manager had 
worked for), the position of a manager in a company (middle, upper, company owner), and age. 

The questionnaire was submitted by direct interview to owners and managers of middle and 
large companies located in seven major cities in Poland (Warsaw, Krakow, Wroclaw, Katowice, Lodz, 
Poznan, and Gdansk) in December 2018. The survey sample was 500 managers; 301 of them partic-
ipated, which is about 60%. 

We compared respondents and non-respondents by firm size (sales), economic sector and type of 
ownership, and we did not find any significant pattern. Therefore, our sample may be considered ran-
dom. This does not exclude that some personal features of managers may have affected participation. 
However, the features of participating managers were quite ample and diverse. Males constituted 
43.5% of respondents, and the median age of respondents was 42 years with a minimum of 28 and a 
maximum of 65 years. Company owners constituted about 21% of the sample, while 79% were middle 
to upper managers – almost equally distributed. Furthermore, educational profiles were quite diversi-
fied, both in terms of educational level and type of studies. Most managers had a university degree 
(73.4%), 9.9% had a bachelor and the rest a postgraduate degree. Managers with university or post-
graduate degrees were mostly trained in economics or law, while technical sciences and economics 
bachelors constituted 51.4% and 33.3% respectively among bachelors. 

RESULTS AND DISCUSSION 

Our analysis of managers’ orientation towards sustainability is twofold. Firstly, we performed ex-
ploratory (EFA) and confirmatory (CFA) factor analysis of managers’ attitudes towards society. Next, 
we turned to regression analysis of the hypotheses about the relationship between attitudes and 
managers’ features.1 

In the first step, we aimed to identify synthetic constructs and related scales based on the ques-
tionnaire items; such scales should be meaningful representations of managers’ attitudes or, as we call 
them, ‘perceptions.’ Table 2 displays the descriptive statistics for the eight items used in our analysis. 

We checked the correlation pattern of these items and found meaningful links among some of 
them. Moreover, multicollinearity did not seem to be an issue (Figure 1). We also evaluated standard 
measures of sampling adequacy (MSA). The lowest MSA value was 0.547 for ‘Seek profit’ and the high-
est was 0.824 for ‘social welfare’. The total MSA was 0.765. According to the common practice, we 
deemed all measures satisfactory and concluded that our sample was adequate for factor analysis. 

We used the principal axis method (PA) to perform EFA. Based on the parallel scree plots of the 
correlation matrix eigenvalues, very simple structure, Velicier MAP, and Bayes information criterion 
(BIC) statistics, we tried models characterized by two and three factors. The two-factors were better 
than the three-factor models according to the root mean square of residuals (RMSR), root mean square 
error of approximation (RMSEA), BIC, and the Tuckey-Lewis index (TLI) of factor reliability (Table 3). 
While RMSR, RMSEA, and TLI were quite close and equally acceptable for two and three factors, BIC 

                                                                 
1 We conducted all calculations in the R environment (R Core Team, 2023). We used the packages psych for EFA (Revelle, 
2023) and lavaan (Rossell, 2012) for CFA and car for regressions (Fox & Weisberg, 2019). 
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strongly suggested two factors. With two factors, PA explained 36% of the total sample variation and 
46% with three. In the two-factor models, the second factor accounted for 27% of the total explained 
variation versus 73% of the first, while in the three-factor models, the second and third factors ex-
plained 52% of it versus 48% of the first. Therefore, the underlying construct representation was 
clearer in the two-factor models than in the three-factor ones and was preferred even if it sacrificed 
10% points of total variance explained. We confirmed this conclusion with our examinations of the 
factor loadings produced by EFA for two and three factors, in which the third factor was not easy to 
interpret as a meaningful underlying construct. Finally, we passed the chi-squared test of the two-
factor model versus the null model at less than the 0.001 size. 

Table 2. Descriptive statistics of eight questionnaire items on 301 subjects 

Items Mean Standard Deviation Median Skewness Kurtosis Interquartile Range 

Seek profit 5.06 1.43 5 -1.11 0.98 1 

Legal bounds 4.20 1.53 4 -0.29 -0.75 2 

Stakeholder value 5.04 1.34 5 -0.71 0.10 2 

Social welfare 5.00 1.31 5 -0.48 -0.37 2 

Government fails 4.54 1.43 5 -0.40 -0.33 2 

Assets in business 4.69 1.42 5 -0.70 0.17 2 

CSR moat 5.00 1.28 5 -0.63 0.36 2 

CSR profit 5.06 1.31 5 -0.79 0.43 2 
Source: own study. 

 

Figure 1. Correlations and partial correlations of questionnaire items 

Note: Correlations are in the lower and partial correlations in the upper triangle. 
Source: own elaboration. 
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Table 3. The EFA comparison of two- and three-factor models 

Criterion 
Number of Factors 

2 3 

RMSR 0.04 0.02 

RMSEA 0.06 0.02 

BIC -45.53 -31.92 

TLI 0.92 0.99 
Note: based on 301 subjects and eight items. We based all criteria on the decomposition of the correlation matrix by fac-
tors, i.e. relative mean squared residual (RMSR), root mean square error of approximation (RMSEA), Bayes information cri-
terion (BIC), and Tuckey-Lewis index (TLI). 
Source: own study. 

The first set of EFA models assumed there was not any correlation between factors, while the sec-
ond set allowed for it. In the first case, we used Varimax, in the second Oblimin factor rotations. We 
estimated all models by maximum likelihood. Although item measures were not continuous, we did 
so, because the 7-point Likert scale can be fairly accommodated this way if data do not show strong 
asymmetries or fat-tails as it generally was in our case. 

While factor correlation is often an issue when constructing psychometric scales, this was not the 
case for our data. Indeed, the estimated correlation from the Oblimin rotation was tiny (-0.15) and not 
statistically different from zero. Preferring an orthogonal factor structure was also suggested by CFA. 
According to EFA results, for CFA, we assumed the following model structure: 

Factor 1: Sustainability as Opportunity ~ CSR profit + CSR moat + Social welfare +  
+Stakeholder value + Assets in business + Government fails 

 

Factor 2: Sustainability as Cost ~ Legal bounds + Seek profit  

in which Factor 1 and Factor 2 were allowed to correlate. 

We estimated the model by maximum likelihood with the Satorra-Bentler correction for robust-
ness. The CFA estimated correlation between factors was -0.216 and its standard error was 0.105. 
Thus, it was quite small and only marginally significant given the sample size of 301 subjects (the P-

value of the z-score test is 0.04). After constraining factors to be uncorrelated, we did not reject 
the restrictions implied by the model structure against the saturated model at the 0.001 signifi-
cance of the deviance-based chi-square test. 

Table 4 presents the loadings of the two extracted factors from the eight questionnaire items by 
PA with bootstrapped 95% confidence intervals and standard analysis of variance statistics. The pat-
tern of factor loadings clearly identified two meaningful constructs, i.e. ‘sustainability as opportunity’ 
and ‘sustainability as cost,’ which we will describe below. 

Table 4. Results of factor analysis 

Items 
Factor 1: Opportunity Factor 2: Cost Items variance shares Items total 

variance Estimate Interval Estimate Interval Common Unique 

Seek profit 0.00 (-0.09. 0.08) 0.55 (0.25. 0.94) 0.31 0.69 1.0 

Legal bounds -0.07 (-0.19. 0.01) 0.61 (0.29. 0.88) 0.38 0.62 1.0 

Stakeholder value 0.54 (0.42. 0.67) -0.02 (-0.26. 0.19) 0.3 0.7 1.0 

Social welfare 0.60 (0.47. 0.74) -0.20 (-0.38. -0.03) 0.40 0.6 1.2 

Government fails 0.42 (0.27. 0.56) 0.19 (-0.07. 0.38) 0.21 0.79 1.4 

Assets in business 0.53 (0.38. 0.69) 0.02 (-0.20. 0.26) 0.28 0.72 1.0 

CSR moat 0.64 (0.53. 0.75) -0.22 (-0.39. -0.08) 0.45 0.55 1.2 

CSR profit 0.76 (0.67. 0.85) -0.33 (-0.28. 0.14) 0.58 0.42 1.0 
Note: PA extracted factors loadings on items with 95% bootstrapped confidence intervals based on 500 replicas. Multiple  
R-squares of items with factors were 0.784 for Factor 1 and 0.542 for Factor 2. Loadings and variances were based on stand-
ardized values of items. 
Source: own study. 
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Having assessed the validity of the proposed scales, we checked their reliability. The evidence pro-
vided by the commonality-uniqueness decomposition suggested that factors were reliable (Table 4). 
This was supported by three common measures of reliability, i.e. Cronbach’s alpha, omega total, and 
split half. The alpha and omega reliability statistics were at acceptable levels, i.e. 0.68 and 0.74 respec-
tively. The distribution of the split half statistic with Spearman-Brown correction on 5000 permutations 
had a minimum of 0.55 and a maximum of 0.78, which was an acceptable range. 

Sustainability as opportunity is characterized by seeing the responsibilities of business extend-
ing beyond the sheer search for profit within legal boundaries. It encompasses beliefs that assuming 
broad responsibilities is an effective basis for competing in the market and enhances profitability, 
and that businesses should take on the role of a social leader and protect stakeholders, and that 
companies are capable and legitimate to do so because they have enough resources to do it, espe-
cially when other institutions fail to respond to social issues. This perception aligns with SEO and 
encourages the active pursuit of projects that benefit society, leading to enhanced competitiveness 
and, ultimately, increased profitability. 

Sustainability as a cost points to perceptions about the role of business in society that empha-
sizes strict attendance to the economic interest of the capital providers. Existing law and regula-
tions are perceived as already putting a sufficient check on business behaviour, so that additional 
corporate responsibilities toward broader stakeholders and society in general, are not worth con-
sidering. This perception leads to not seeing SEO as a relevant objective for company managers and 
possibly hindering their actions to gain a competitive advantage through pro-environmental and/or 
pro-social projects. 

We found that the two factors were cast into two scales normalized in the range [-100, 100], in 
which values less than zero represented negative and values above zero – positive perceptions (see 
the Appendix for details). For brevity, we called the first scale “sustainability as opportunity” (SaO) 
and the second ‘sustainability as cost. (SaC) Although SaO and SaC imply opposite views about SEO, 
they may coexist in a manager’s overall attitude. Indeed, 26.8% of managers were positive about 
SaO and negative about SaC. In total, 29.8% of managers were negative about SaO and positive 
about SaC, and the rest of them were either fully positive or negative about both (43.4%). 

In the second step, we investigated the determinants of managers’ attitudes toward SEO through 
regression analysis, in which the dependent variables were the SaO and SaC scales. We were especially 
interested in the effect of value-related scales on perceptions. 

Regressions included several control and explanatory variables. Because most independent var-
iables were qualitative factors, and some included many levels, the more variables we included in 
a regression equation, the quicker the number of regressors increased. This implies that although 
the sample size was not small (301 cases), estimators may not have been very precise (i.e. they had 
large variances). Some independent variables may have been strongly dependent. This also reduces 
precision. To resolve these issues, we adopted three estimation methods and compared their re-
sults to single-out significant independent variables: least-squares, stepwise variable selection on 
least-squares, and ridge regression. 

Regression models differed because of their dependent variable (i.e. either SaO or SaC) and the 
sets of independent variables. The baseline model included the most variables. Restricted 1 and Re-
stricted 2 were paired-down versions of it where some subsets of non-significant variables were con-
secutively excluded. Overall, we estimated six models, i.e. three for opportunity and three for cost. 

In all regressions, we centred quantitative variables around the mean and scaled by their stand-
ard deviation to improve fitness. We encoded quantitative variables into binary variables, so that 
we dropped the first level to avoid linear dependencies in the model matrix. Therefore, in inter-
preting regressions, coefficients of qualitative variables shall be interpreted as differential effects 
with respect to the baseline reference. Table 5 presents the results of regression analysis with least-
squares. Stepwise and ridge regression provided similar outcomes. 
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Table 5. Results of regression analysis 

Coefficients 

Baseline Restricted 1 Restricted 2 

Sustainabil-

ity as Op-

portunity 

(SaO) 

Sustaina-

bility as 

Cost 

(SaC) 

Sustainabil-

ity as Op-

portunity 

(SaO) 

Sustaina-

bility as 

Cost 

(SaC) 

Sustainabil-

ity as Op-

portunity 

(SaO) 

Sustain-

ability as 

Cost 

(SaC) 

(Intercept) -0.053 0.055 -0.071 -0.025 -0.152 -0.017 

St. Err. 0.264 0.242 0.224 0.211 0.164 0.149 

P-value 0.842 0.819 0.752 0.908 0.356 0.907 

Power 0.016 0.077 0.025 0.079 0.041 0.065 

St. Err. 0.067 0.077 0.066 0.074 0.065 0.072 

P-value 0.813 0.319 0.702 0.285 0.536 0.369 

Achievement -0.004 0.049 -0.016 0.035 -0.022 0.044 

St. Err. 0.061 0.062 0.060 0.061 0.060 0.060 

P-value 0.948 0.429 0.793 0.571 0.709 0.465 

Hedonism -0.146 0.169 -0.144 0.156 -0.155 0.145 

St. Err. 0.065 0.070 0.064 0.068 0.063 0.066 

P-value 0.025 0.015 0.024 0.021 0.014 0.028 

Stimulation -0.003 0.122 -0.009 0.122 -0.002 0.131 

St. Err. 0.061 0.064 0.060 0.062 0.060 0.059 

P-value 0.954 0.057 0.879 0.051 0.973 0.027 

Self-direction 0.087 0.014 0.083 0.013 0.090 0.029 

St. Err. 0.058 0.074 0.056 0.071 0.055 0.068 

P-value 0.131 0.853 0.140 0.856 0.102 0.676 

Universalism 0.169 0.160 0.156 0.173 0.166 0.163 

St. Err. 0.058 0.080 0.057 0.075 0.056 0.073 

P-value 0.004 0.046 0.006 0.022 0.003 0.026 

Benevolence 0.211 -0.117 0.224 -0.113 0.216 -0.120 

St. Err. 0.059 0.066 0.058 0.065 0.057 0.062 

P-value 0.000 0.074 0.000 0.083 0.000 0.052 

Tradition 0.187 0.083 0.171 0.080 0.150 0.074 

St. Err. 0.060 0.072 0.059 0.066 0.058 0.062 

P-value 0.002 0.252 0.004 0.226 0.010 0.233 

Conformity -0.044 0.243 -0.025 0.251 -0.015 0.263 

St. Err. 0.066 0.081 0.065 0.074 0.065 0.071 

P-value 0.508 0.003 0.702 0.001 0.812 0.000 

Security 0.012 0.184 0.010 0.172 0.000 0.177 

St. Err. 0.059 0.072 0.058 0.068 0.059 0.067 

P-value 0.834 0.011 0.867 0.012 0.998 0.008 

logAge 0.010 -0.017 -0.010 0.005     

St. Err. 0.064 0.075 0.059 0.068     

P-value 0.876 0.825 0.869 0.945     

Gender: Female 0.194 0.030 0.116 0.062     

St. Err. 0.111 0.123 0.101 0.104     

P-value 0.079 0.811 0.254 0.550     

Education level: University -0.194 0.008 -0.180 -0.012     

St. Err. 0.156 0.131 0.149 0.118     

P-value 0.212 0.954 0.226 0.922     

Education level: MBA/Postgraduate 0.064 -0.243 0.240 -0.305     

St. Err. 0.268 0.386 0.248 0.366     

P-value 0.810 0.529 0.333 0.404     

Education level: PhD 0.155 0.200 0.239 0.191     

St. Err. 0.273 0.180 0.264 0.174     

P-value 0.570 0.268 0.366 0.272     
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Education field: Law 0.114 -0.299         

St. Err. 0.182 0.229         

P-value 0.532 0.192         

Education field: Natural sciences -0.107 -0.269         

St. Err. 0.169 0.172         

P-value 0.527 0.119         

Education field: Other 0.368 0.074         

St. Err. 0.271 0.368         

P-value 0.175 0.840         

Education field: Social sciences and hu-

manities 

-0.005 -0.116         

St. Err. 0.187 0.163         

P-value 0.977 0.476         

Education field: Technical sciences -0.192 -0.002         

St. Err. 0.131 0.145         

P-value 0.142 0.988         

Experience: International 0.340 -0.055 0.326 -0.017 0.398 -0.010 

St. Err. 0.120 0.141 0.116 0.131 0.111 0.123 

P-value 0.005 0.697 0.005 0.895 0.000 0.937 

Jobs: 2 -0.044 0.267 -0.102 0.258 -0.048 0.271 

St. Err. 0.149 0.150 0.145 0.148 0.143 0.143 

P-value 0.765 0.075 0.482 0.081 0.740 0.058 

Jobs: 3 -0.055 -0.180 -0.062 -0.191 -0.041 -0.181 

St. Err. 0.159 0.179 0.155 0.168 0.147 0.153 

P-value 0.730 0.315 0.690 0.254 0.780 0.236 

Jobs: [4. +Inf) -0.302 0.084 -0.299 0.073 -0.285 0.070 

St. Err. 0.162 0.168 0.159 0.164 0.146 0.150 

P-value 0.062 0.614 0.060 0.656 0.051 0.640 

Level in company: Middle manager 0.001 -0.030         

St. Err. 0.152 0.161         

P-value 0.997 0.851         

Level in company: Upper manager -0.137 0.073         

St. Err. 0.149 0.169         

P-value 0.358 0.665         

Size assets: (180. +Inf] 0.156 0.049         

St. Err. 0.113 0.139         

P-value 0.169 0.726         

CSR implementation: Occasionally 0.009 -0.004 0.021 0.045 0.001 0.043 

St. Err. 0.161 0.174 0.153 0.159 0.153 0.147 

P-value 0.954 0.982 0.892 0.779 0.993 0.772 

CSR implementation: Regularly 0.351 -0.213 0.402 -0.165 0.427 -0.147 

St. Err. 0.176 0.192 0.161 0.158 0.161 0.147 

P-value 0.047 0.267 0.013 0.297 0.008 0.316 

Residuals St. Err. 0.835 0.835 0.836 0.832 0.842 0.829 

R-squared 0.37 0.37 0.35 0.356 0.329 0.349 

Adjusted R-squared 0.303 0.302 0.301 0.308 0.292 0.312 

F-statistic 5.49 5.48 7.15 7.36 8.72 9.51 

Degrees of freedom (29. 271) (29. 271) (21. 279) (21. 279) (16. 284) (16. 284) 

P-value 0.000 0.000 0.000 0.000 0.000 0.000 
Note: All quantitative variables were expressed as z-scores. The reference levels of qualitative variables in the baseline model 
were: Gender: Male, Education level: Secondary, Education field: Economics. Experience: Domestic. Jobs: 1. Level in company: 
Company_owner. Size assets: (0. 180]. Csr implementation: Never. HC-adjusted coefficient standard errors and F-tests are 
used for ‘cost’ models. The sample size was 301 subjects. 
Source: own study. 
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The SaO regressions passed both the Breusch-Pagan test for constant variance and spread-level 
plots checks, while in the SaC regressions, there was a hint of heteroscedasticity. Therefore, we 
used robust estimates of the variance-covariance matrix of estimators in this case (Long & Ervin, 
2000). Residual analysis did not show any functional-form misspecification. The normality of errors 
was strongly supported across all models. Finally, common residual-based diagnostics did not re-
veal any significant outliers-related problems. 

The results of all models for SaO showed that two variables related to personal values had a 
strong and very significant positive effect. These were universalism and benevolence. These are 
both self-transcendent values which emphasize concern for the welfare of others, social justice, 
equality, and nature. These motivations do not contradict business purposes but help focus on 
seeking business opportunities through sustainability. Interestingly, also Tradition, which is related 
to responsiveness to immutable expectations from the past, positively impacts opportunity. This 
suggests that Polish tradition, in which social solidarity holds a unique position, is a nurturing envi-
ronment for SEO. Hedonism had a negative effect on SaO. This motivational type is associated with 
valuing pleasure or sensuous gratification for oneself and is a trait of self-enhancement values. Our 
results showed that such motivation reduces SEO. 

These findings strongly supported Hypothesis 1 and 2. Our results differ from the findings by 
Garçon et al. (2021) who studied Brazilian entrepreneurs and showed that personal values do not 
have any significant impact on social entrepreneurship orientation but are partially in line with 
Kirkwood and Walton (2010) who suggest that sustainable entrepreneurs are driven by eco-centric, 
self-transcendent, and openness to change values. 

Some variables related to managers’ experience also have significant effects on ”sustainability 
as opportunity”. Being a woman, having an international experience and working for a socially re-
sponsible company has a positive and significant impact on SEO. However, having a high individual 
turnover (changing jobs more than four times in one’s career, indicating scepticism towards the 
business environment) has a significant negative effect on SEO. Women managers seem slightly 
keener than males in embracing sustainability as an opportunity. This result is in line with previous 
research which has found that gender is one of the important factors explaining differences in social 
responsibilities perception (Alonso-Almeida et al., 2015). International experience and working for 
a company that is regularly involved in CSR both have strong, positive, and significant effects on 
SaO. These features relate to familiarity with CSR. Therefore, our results show that social environ-
ments where business social responsibility is institutionalized and successfully practiced help build 
SEO among managers. Overall, these findings support Hypothesis 3. Interestingly, education did not 
show any significant effect on SaO. This means that study programs in Poland were not adjusted to 
present societal needs in terms of sustainable transition. 

“Sustainability as cost” (SaC) is the opposite view of SaO. Therefore, the results of regression anal-
ysis for this factor are a litmus test to better understand the antecedents of SEO in Poland. We found 
that hedonism and stimulation, which are self-enhancement values that emphasize the pursuit of 
one’s own interests, both have significant positive effect on the SaC Security and conformity also do; 
these values express the motivations to preserve the status quo through maintaining traditional be-
liefs, complying with rules and expectations of others, and seeking safety and stability (Sagiv et al., 
2017). Thus, a profit-oriented attitude seems to be linked with neoliberal imperatives strongly rein-
forced in Poland during the 1990s and the lack of readiness to essay new ways of thinking about busi-
ness goals and roles. Thus, our findings indicate that in Poland, sustainable business models may be 
seen as an innovative approach by managers who prefer stability. 

Universalism also has a positive significant effect on SaC. Universalism is generally related to 
tolerance and protection of the welfare of people and nature. Universalistic managers can exhibit 
the SaC approach when caring for the shareholders’ financial interests. To the contrary, benevo-
lence has a negative effect on SaC. As this concept hinges on voluntary concern for others’ welfare, 
we interpreted this result as the SaC viewpoint conflicting with the internalized motivational base 
for cooperative and supportive social relations. 
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The only experience-related factor that significantly increases SaC is having worked for two com-
panies during a managerial career. Since there is no clear pattern in how the number of job changes 
impacts the managerial mindset, more research is needed to understand this effect. 

Overall, although both certain personal values and experience-related variables affect positively 
Sustainability as opportunity” (SaO), the latter variables show stronger effects. Thus, they can become 
key SEO drivers in Poland. Interestingly, in almost all cases personal features that positively affect SaO 
affect negatively SaC and vice versa. Therefore, our results provide evidence that opposite personal 
profiles lead to opposing views on the role of business in society. 

CONCLUSIONS 

Factor analysis of survey data revealed that there are two distinctive groups of views on business, 
social, and environmental goals among Polish managers. The first is “Sustainability as an opportunity”. 
People with this mindset are keen to participate in societal governance, not only within their closest 
environment but also indirectly reaching out to society in general. This mindset encompasses strong 
beliefs that entrepreneurship and sustainable development are not mutually exclusive. Sustainability 
as an opportunity fits SEO and is adequate for facing the globalisation challenges, the lack of regulation 
and privatisation, weak governments actions, and the strength of private capital. We also showed that 
an alternative viewpoint on sustainability exists among Polish managers: the “Sustainability as cost” 
view. This belongs to managers believing that maximising the value of providers of capital within the 
framework of legal requirements is the fundamental business responsibility and may result in creating 
negative externalities. We did not find any views of sustainability related to moral obligations suggest-
ing that Poland is different from Western countries where such a view was found (Bos-Bouwers, 2010). 
The theoretical implication of this finding is that institutional contexts indeed alter the way of seeing 
sustainability by business practitioners. 

Our analysis uncovered antecedents of SEO. We found evidence that SEO among Polish managers 
is strongly driven by such personal values as self-transcendent and tradition but also by personal ex-
perience and profile, notably having been exposed to social environments where business social re-
sponsibility is institutionalized and successfully practised. Our findings on personal values provide 
more detailed insights into how they affect the perception of business role in sustainable transition 
than previous studies. Our findings on experience-related drivers of sustainability as opportunity give 
hope that SEO as an individual inclination can be developed under favourable circumstances. Clearly, 
international experience and working for a company that is regularly involved in CSR promotes such 
orientation. The practical implication of our study is that sustainability-oriented companies as well as 
government actions may foster international mobility to promote SEO among entrepreneurs (e.g. pro-
moting students’ internships in companies that are regularly involved in CSR). Moreover, we showed 
that university programmes need material improvements to harness higher education for sustainable 
transition. Many companies strive for developing human resources policies that efficiently improve 
company’s social performance and our results show that such policies should consider the experience 
of candidates for different positions, their gender, and their personal values.  

This study has some limitations. Firstly, our sample included middle and large enterprises. Thus, 
our results cannot be safely extended to manager working at other types of companies. Surveys to 
study SEO are still in the development phase and broader designs can bring about new insights. 
Secondly, we studied a limited number of experience-related factors. The prima facie importance 
of such factors we highlight suggests that they are worth further investigation to help designing 
policies aimed to spread SEO among businesspeople. Thirdly, we were not able to account for the 
fact that sustainably oriented entrepreneurs may differ with respect to the dimension of sustaina-
bility they mostly focus on. Finally, we did not account for the level of discretion that individual 
managers have and thus we could not find what was the actual impact of SEO oriented managers 
on their organisations. This issues needs to be further investigated. 
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Appendix: 

Managers’ opinions questionnaire items 

We asked subjects to express their agreement or disagreement about eight items on a 7-point Likert 
scale, from 1 = completely disagree to 7 = completely agree. The questionnaire items were: 

1. Seek profit: ‘The main goal of a company is to make high profits.’ 

2. Legal bounds: ‘Law and regulations are sufficient to make companies engage in CSR.’ 

3. Stakeholder value: ‘Companies shall pursue the interests of stakeholders (e.g. employees) to-

gether with those of equity and debt investors.’ 

4. Social welfare: ‘Companies shall take care of improving community welfare.’ 

5. Government fails: ‘When government ESG policies are insufficient companies shall step in.’ 

6. Assets in business: ‘Companies have enough resources to effectively pursue ESG objectives.’ 

7. CSR moat: ‘A company improves its competitive advantage when it adopts CSR practices.’ 

8. CSR profit: ‘Adopting CSR practices improves company’s profits.’ 

Standardized factor scores 

Let ��� be the i-th manager’s score on factor c and ���  its standardized value for � = 1,2, … , 301 man-

agers and 
 ∈ {Opportunity, Cost} mindset factors. The standardized score Z is defined as: 

• if  ��� ≥ 0  then  ��� = 100 ×
� !

"�#
 

$� !%
 

• if  ��� ≥ 0  then  ��� = −100 ×
� !

"�#
 

$� !%
 

This transformation scales positive or zero scores in the [0,100] and negative ones in the [–100, 0) range. 
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