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Abstract. The purpose of this draft paper is to empirically examine the role of concern for economic 
results for shaping corporate social responsibility in Lithuania and Slovenia. Results are based on 80 
answers of students from Lithuania and 101 answers of students from Slovenia. Results reveal that 
Slovenian students on average show significantly higher concern for corporate social responsibility, as 
well as for economic results, than their Lithuanian counterparts. Similarly in both countries, students 
perceive organizations concern to pay the full financial cost of using energy and natural resources as 
most significant factor shaping corporate social responsibility. Findings are important for practitioners 
and for academia, which get insight into the perception of corporate social responsibility of their future 
employees. 
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1. Introduction 

The literature offers abundant evidences and re-
searches about corporate social responsibility 
(Carroll, 1999; Glavas & Kelley, 2014; 
McWilliams & Siegel, 2001; Nedelko & Potocan, 
2014). The literature in the domain of corporate 
social responsibility offers plethora of evidences 
about its development as a concept (Carroll, 
1999), about  current state of corporate social re-
sponsibility in organizations (Foote, Gaffney, & 
Evans, 2010; Nedelko & Potocan, 2014; Wang, 
Tong, Takeuchi, & George, 2016), the impact of 
personal values on shaping corporate social re-
sponsibility (Hemingway, 2005; Potocan & 
Nedelko, 2015; Wynder & Dunbar, 2016), to 
mention some of the researches.  

Looking at the existing literature through the 
lenses of three key pillars of corporate social re-

sponsibility – namely economic, natural and so-
cial pillar (Elkington, 2004), dominant are studies 
focusing on natural aspect of corporate social re-
sponsibility. In the forefront is natural aspect of 
corporate social responsibility, which has been re-
ceiving a lot of attention in the last two-three dec-
ades. In frame of natural aspect studies are ad-
dressing pro-environmental behavior (Nord-
lund & Garvill, 2002; Oreg & Katz-Gerro, 2006), 
environmental responsiveness (Papagiannakis & 
Lioukas, 2012; Potocan, Nedelko, Peleckienė, & 
Peleckis, 2016), environmental concern (Alibe-
li & Johnson, 2009; Schultz, 2001), environmen-
tal accountability (Bhattacharyya, 2016), environ-
mental values (Dietz, Fitzgerald, & Shwom, 2005; 
Karp, 1996; Kemmelmeier, Krol, & Kim, 2002), 
to outline those among most commonly ad-
dressed.  
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Social aspect of corporate social responsibil-
ity is also gaining on its importance recently. But 
unlike to the natural aspect, which is often solely 
considered, societal aspect is usually considered 
as part of the discussion about corporate social re-
sponsibility (Nedelko & Potocan, 2014).  

Among three key pillars of corporate social 
responsibility, considerably less attention has 
been given to the role of economic aspect in 
frame of its role in shaping corporate social re-
sponsibility. There are some studies, consider-
ing economic aspect in frame of social respon-
sibility, but they are rare. For instance, Potocan 
et al. (2016) considered economic concern as 
predictor of enterprise environmental respon-
siveness. 

Although there are numerous papers, that 
have examined relationships between corporate 
social responsibility and organizational finan-
cial performance (Agle, Mitchell, & Sonnen-
feld, 1999; Aupperle, Carroll, & Hatfield, 1985; 
Bhardwaj, Chatterjee, Demir, & Turut, 2018; 
McGuire, Sundgren, & Schneeweis, 1988; Price 
& Sun, 2017), but their aim was to research jus-
tification of corporate social responsibility, 
though the lenses of financials. Thus, all these 
studies consider economic aspect of corporate 
social responsibility, through the lenses of “jus-
tification of corporate social responsibility” 
without taking into account behavioral aspect, 
which put in the centre of attention, how eco-
nomic aspect of corporate social responsibility 
is shaping corporate social responsibility.   

In terms of the participants in the empirical 
surveys dealing with corporate social responsi-
bility, majority of the studies are focusing on 
examination of current state of corporate social 
responsibility, as perceived by their employees 
(Aupperle et al., 1985; Furrer et al., 2010), 
while there are also several evidences about ex-
amination of corporate social responsibility 
based on the students answers (Bhattacharyya, 
2016; Eagle, Low, Case, & Vandommele, 
2015).  

Due to the lack of empirical studies ad-
dressing students’ perception of corporate so-
cial responsibility in current business circum-
stances, organizations don’t have a compre-
hensive insight into the student’s perception of 
corporate social responsibility. This knowledge 
is important since students represent future em-
ployees in organizations. What is more, there 
are some notable suggestions, that current gen-
erations of students, often called “millennials” 
are different from other generations currently at 

workplace (Ng, Schweitzer, & Lyons, 2010), re-
garding advancement, benefits, etc. Besides 
those outlined, social responsibility issues does 
not play a significant role in millennials life. 
Theses possible differences may have implica-
tions for their perception of corporate social re-
sponsibility in the future and would be benefi-
cial to examine their attitudes toward corporate 
social responsibility as well.  

All above outlined cognitions, about lack 
of studies regarding economic aspect in frame 
of corporate social responsibility, lack of empir-
ical justification of the association between eco-
nomic concern and corporate social responsibil-
ity, and lack of knowledge about perception of 
the new generations of employees regarding 
corporate social responsibly call for deeper ex-
amination how students perceive the economic 
concern and corporate social responsibility in 
nowadays society. 

The aim of this study is to empirically ex-
amine the association between economic aspect 
of corporate social responsibility and corporate 
social responsibility, which represent the miss-
ing link in the existing literature, based on the 
samples of new generations of future employ-
ees. Accordingly, the study is conducted on the 
samples of business students. For the purpose of 
this study, we used data from Slovenia and Lith-
uania, as representative of countries that entered 
EU in the same wave having some cultural as 
well as developmental differences, in terms of 
their paths toward free-market economy 
(Kornai, 1992; Potočan & Mulej, 2007). 

In line with the main purpose, the structure 
of the paper is as follows. First we outline the-
oretical foundations about corporate social re-
sponsibility and the economic aspect of corpo-
rate social responsibility, where we also deve-
lop research questions. Second part is dedicated 
to the methodology of research, while third part 
is presenting the results of field study. Final part 
is dedicated to the discussion of the results, im-
plications, limitations and future research direc-
tions.  

2. Theoretical background 

In next paragraphs below we first address the the-
oretical foundations for understanding the phe-
nomena of corporate social responsibility. In the 
rest of this chapter we are focusing on economic 
concern and adjacent issues in frame of corporate 
social responsibility.  
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2.1. Corporate social responsibility 

In current highly competitive global economy or-
ganizations needs to be highly innovative (Alas, 
Elenurm, & Tafel-Viia, 2010; Collins & Porras, 
2002; Skarzynski & Gibson, 2008). Besides that, 
there has been for a long time also the need to sat-
isfy various stakeholders interests, ranging from 
shareholders, consumers, government, local soci-
ety, etc, (Agle, Nagarajan, Sonnenfeld, & Sriniva-
san, 2006; Potocan & Nedelko, 2015; Schermer-
horn, 2008; Valackiene & Miceviciene, 2015; 
Wang et al., 2016).  

S. C. Certo and S. T. Certo (2009, p. 79) de-
fined corporate social responsibility as “the man-
agerial obligation to take actions that protects and 
improves both, the welfare of society as whole 
and the interests of organization”. Schermerhorn 
(2008, p. 44) defines corporate social responsibil-
ity as “the obligation of organization to serve its 
own interests and those of society”.  

According to the three dimensions of cor-
porate social responsibility, incorporation of 
corporate social responsibility principles in or-
ganizations goals emphasize the need to trade-
off between pursuing economical, environmen-
tal, and societal goals of organizations (Agle 
et al., 1999; Godos-Diez, Fernandez-Gago, & 
Martinez-Campillo, 2011; Vitell & Hidalgo, 
2006). 

Organizations involvement in corporate so-
cial responsibility activities have become an im-
portant part of organizational activities (Agle 
et al., 2006; Beckerman, 1994; Dima, Vasilache, 
Ghinea, & Agoston, 2013; Mitchell, Agle, & 
Wood, 1997) and necessary in nowadays business 
environment. Major arguments for organizations 
to perform corporate social responsibility activi-
ties are related to (S. C. Certo & S. T. Certo, 
2009): (1) the fact that organizations have signifi-
cant impact on such critical issues as environmen-
tal pollution, influencing quality of people in 
neighborhood of organizational premises, (2) the 
fact that organizations are open system, thus they 
should listen to what must be done to sustain or 
improve social welfare, (3) severe depletion of 
natural resources, increased social problems, and 
greed for profits, in last decades, and (4) increased 
role and importance of national legislation, Euro-
pean Union legislation, activist groups, non-gov-
ernmental organizations, customers, etc., for sus-
tainable development. 

Besides term corporate social responsibility, 
its main idea can be found under different 

names/appearances forms, like corporate sustain-
ability (Baumgartner & Ebner, 2010) or sustaina-
bility (Beckerman, 1994; Blackburn, 2007). Sus-
tainability is a holistic concept, but the vision that 
none of the development goals of economic 
growth, social wellbeing and a wise use of natural 
resources, can be reached without considering and 
effecting the other two, got widely accepted 
(Landrum & Edwards, 2009). John Elkington 
(2004) developed this notion into the ‘triple bot-
tom line’ or ‘Triple-P (People, Planet, Profit)’ 
concept.  

Prior studies in area of corporate social re-
sponsibility (Axelrod & Lehman, 1993; Kemmel-
meier et al., 2002; Schultz, 2001; Stern, 2000) 
showed their focus on the environmental dimen-
sion of corporate social responsibility and there-
fore fail to acknowledge the holistic principle of 
the “three underlying dimensions of corporate so-
cial responsibility” (Clayton & Radcliffe, 1996; 
Ketola, 2008). Several authors (Clayton & Rad-
cliffe, 1996; Elkington, 2004; Potocan, Mulej, & 
Nedelko, 2013) argued, that the socio-cultural, en-
vironmental and economic realms are interde-
pendent and the aim of a sustainably managed 
business should be the optimization of all three. 

Taking into the consideration three under-
lying pillars of corporate social responsibility, a 
significant less attention is given to the eco-
nomic aspect, in comparison to the other two as-
pects, especially the natural aspect of corporate 
social responsibility. Thus, next we are focusing 
on the reviewing the literature in the area of 
economic aspect of corporate social responsibil-
ity.  

2.2. Economic concern and corporate social 
responsibility 

Concern for economic results can be most gener-
ally defined as worrying foremost about the eco-
nomic results of enterprises’ workings and behav-
ior (Baumol, Litan, & Schramm, 2007; Bucha-
nan & Huczynski, 2010). 

Despite numerous papers addressing econo-
mic aspect of corporate social responsibility, these 
papers are mainly addressing the association be-
tween corporate social responsibility and organi-
zational financial performance (Agle et al., 1999; 
Aupperle et al., 1985; Bhardwaj et al., 2018; 
McGuire et al., 1988; Price & Sun, 2017), in terms 
of justification of corporate social responsibility 
and its impact on organizational finances. 

To sum up, there are several papers empiri-
cally examining relationship between corporate 
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social responsibility and firm performance, where 
some (Bhardwaj et al., 2018): (1) find positive re-
lations between corporate social responsibility 
and organizational performance; (2) find negative 
relationship; and (3) report in-significant relation-
ship. 

Although availability of plethora of studies, 
these studies do not reveal how economic aspect 
of corporate social responsibility is shaping cor-
porate social responsibility, as some other studies 
report about the impact of natural and social as-
pect on shaping corporate social responsibility 
(Nedelko & Potocan, 2014; Potocan et al., 2016). 

Looking from the perspective how individu-
als’ perception of concern for economic results 
shape corporate social responsibility, the availa-
ble literature does not provide a sufficient answer. 

In our seminal research we are going to ex-
amine how individual’s concern for economic re-
sult, through the individuals’ perception of con-
cern for economic results, is shaping corporate 
social responsibility.  

In line with the aims of this study, there are 
no well established measures for capturing indi-
vidual preferences about economic concern. This 
is due to the focus on “justification of corporate 
social responsibility”, which is usually measured 
using well-established financial measures and on 
the organizational level. For instance, a survey fo-
cusing on justification of corporate social respon-
sibility in organizations, is based on accounting-
based measures (e.g. return on assets, return on 
equity) (Agle et al., 1999). 

In this research we examined economic as-
pect of corporate social responsibility, as per-
ceived by the students. This means that we asked 
participants about their attitudes regarding con-
cern for economic results, not focusing on quanti-
tative expression of economics results. In search 
for dimensions or constructs aimed to measure 
“profit or economic orientation” (e.g. how much 
is important achieving economic profits, we em-
phasize a research about leadership orientation, 
where the focus was on performance goal orienta-
tion (Pastor & Mayo, 2008).  

Our research will be done on the samples of 
students from Slovenia and Lithuania, where we are 
interested to examine current state of corporate so-
cial responsibility, preferences about economic con-
cern as well as the associations between corporate 
social responsibility and economic concern for stu-
dents having different backgrounds.  

For instance, Slovenia and Lithuania, are rep-
resentative of countries that entered EU in the 
same wave, while having some cultural as well as 

developmental differences, in terms of their paths 
toward free-market economy (Kornai, 1992; 
Potočan & Mulej, 2007). Slovenia experienced a 
so called self-management system in frame of so-
cialism, while Lithuania have experiences typical 
socialistic regime (Bakacsi, Sandor, Karacsonyi, 
& Imrek, 2002; Bučar & Stare, 2002; Marangos, 
2005; Mulej & Kajzer, 1998; Schumpeter, 1992). 

Although some outlined differences in terms of 
cultural, economic and country’s developmental 
background, both samples share some common 
characteristics – students in both countries can be 
considered as “millennials, sharing several common 
characteristics. Millennials are future employees in 
organizations and their characteristics are rather 
different from those generations that precede them 
in organizations, According to the Ng et al. (2010) 
research the most prominent characteristic of mil-
lennials is their desire for fast career advance-
ment, large pay increases and often giving ad-
vantage for work and leisure over family. Besides 
this, social responsibility issues do not play a sig-
nificant role in millennials life. These attributes, 
especially the last one, may have implications for 
their perception of corporate social responsibility 
in the future and would be beneficial to examine 
their attitudes toward corporate social responsibil-
ity as well.  

In line with above findings regarding the eco-
nomic aspect of corporate social responsibility and 
corporate social responsibility, we postulate follow-
ing research questions. 

Research question 1 – are there any differences 
regarding concern for economic results between 
Lithuania and Slovenia? 

Research question 2 – are there any differences 
regarding perception of corporate social responsibil-
ity between Lithuania and Slovenia? 

Research question 3 – is there any impact of 
concern for economic results on corporate social re-
sponsibility, in Lithuania and Slovenia? 

3. Methodology 

3.1. Instrument 

For this research we modified a survey which was 
originally used for examining various aspects of 
ethics in organizations (Ralston et al., 2011). In 
the first part we included a list of values from 
Schwartz’s value survey (Schwartz, 1992; 
Schwartz et al., 2012); in the second part 25 items 
aimed to measure different aspects of enterprises’ 
social responsibility and related social responsible 
behavior from international research groups were 
adopted (Furrer et al., 2010; Ralston et al., 2011). 
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In the last part we asked participants about typical 
demographic data in business research.  

3.2. Sample and procedure 

The sample included 80 respondents from Lithu-
ania and 101 respondents from Slovenia. Survey 
was conducted among students having major in 
economics and business. In Lithuania the survey 
was done at Vilnius Gediminas technical univer-
sity and in Slovenia, the survey was done at Uni-
versity of Maribor, Faculty of economics in busi-
ness. 

In both countries, the survey was conducted 
in the academic year 2017/2018 and included stu-
dents from all years, fields and levels of study. 
The surveying was done among classes and all 
students participated voluntarily.  

In terms of sample characteristics, we can 
outline following. The average age of students in 
Lithuanian sample 20.74 years and in Slovenian 
sample 21.64 years. In terms of gender, in Lithu-
anian sample there are 31.3 percent of males and 
68.8 percent of females. In Slovenia the ratio is 
very similar, having 26.7 percent of males and 
73.3 percent of females.  

3.3. Measures  

A 9-point scale, ranging from 1 (strongly disa-
gree) to 9 (strongly agree), was used, for measur-
ing the items, which comprises two latent varia-
bles Based on factorial analysis of the 25 items 
from third part of the questionnaire aiming on 
measuring various aspects of corporate social re-
sponsibility, we focused on those related to the 
economic issues and socially responsible behav-
ior. Based on the results of factorial analysis, us-
ing varimax rotation, we created two variables to 
capture economic aspect of social responsibility 
and one variable aimed to describe corporate so-
cially responsible behavior. 

Concern for economic results – is accurately 
and reliably represented with five items regarding 
economic issues in organizations, namely: 
(1) worry first and foremost about maximizing 
profits (EC 1 – profit maximization); (2) pay the 
full financial cost of using energy and natural re-
sources (EC 2 – full cost payment); (3) bring 
down their labor costs to a strict minimum (EC 3 – 
minimizing labor costs); (4) refrain from bending 
the law even if  doing so could improve perfor-
mance (EC 4 – respecting the law); and (5) always 
be concerned first about economic performance 
(EC 5 – profit is highest priority). Cronbach’s α 
for this scale was 0.680. 

Corporate social responsibility – is accu-
rately and reliably represented with six items re-
garding basic characteristics of corporate social 
responsibility, namely: (1) preventing environ-
mental degradation caused by the pollution and 
depletion of natural resources (CSR – 1); (2) de-
voting resources to environmental protection even 
when economic profits are threatened (CSR – 2); 
(3) plan for organizational long term success 
(CSR – 3); (4) voluntarily exceed government en-
vironmental regulations (CSR – 4); (5) play a role 
in our society that goes beyond the mere genera-
tion of profits (CSR – 5); and (6) only proceed 
with activities for which environmental risks can 
be fully evaluated and controlled (CSR – 6). 
Cronbach’s α for this scale was 0.816. 

3.4. Research design and analysis 

Our research has three stages. In the first stage we 
examined zero-ordered correlations among varia-
bles of interest in our study.  Next, we used inde-
pendent samples t-test to examine whether signif-
icant differences exists between Lithuanian and 
Slovenian students regarding their perception of 
concern for economic results and corporate social 
responsibility. In third step we used hierarchical 
regression analysis to determine the impact of 
economic concern on corporate social responsibil-
ity, while also controlling for some demographic 
variables. In the model 1 we entered control vari-
ables – age, gender and education. In model 2 we 
entered five items representing concern for eco-
nomic results. 

4. Results 

Table 1 shows mean values, standard deviations 
and zero-ordered correlations among the study 
variables. 

Looking from the perspective of our study, 
we can emphasize following important findings. 
First, items aimed to measure economic concern 
of individuals are all significantly associated 
with perceived corporate social responsibility 
and are good indicators of significant associa-
tions. Second, country has significant associa-
tion between items regarding concern for eco-
nomic results, as well as with corporate social 
responsibility.  

Accordingly, we ran independent samples  
t-test (see Table 2), which reveals us mean values 
and results about possible differences between 
Lithuania and Slovenia. 
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Table 1. Mean values, standard deviations and correlations among the study variablesa 

Variable M SD 1 2 3 4 5 6 7 8 9 

Age 21.24 1.38 1         

Gender 1.71 .45 –.21** 1        

Education 3.57 .54 .02 –.06 1       

Country .81 .19 .33*** .05 –.77*** 1      

EC 1 – profit 
maximization 

5.83 2.09 .10 .06 –.43*** .53*** 1     

EC 2 – full 
cost payment 

5.55 2.47 .18* .06 –.47*** .60*** .29*** 1    

EC 3 – mini-
mizing labor 
costs 

5.14 2.51 –.00 –.03 –.11 .12 .22** .24** 1   

EC 4 – re-
specting the 
law 

5.81 2.40 .19* .11 –.35*** .49*** .29*** .59*** .22** 1  

EC 5 – profit 
is highest pri-
ority 

4.94 1.98 .08 –.09 –.33*** .33*** .48*** .19** .29*** .21** 1 

Corporate so-
cial responsi-
bility 

5.66 1.72 .25** .01 –.65*** .83*** .36*** .67*** .20** .50*** .29*** 

a N = 181 
* p < .05 
** p < .01 
*** p < .001 

Table 2. Concern for economic results and corporate social responsibility in Lithuania and Sloveniaa 

Variables 
Lithuania Slovenia 

t-test 
Mean SD Mean SD 

EC 1 – profit maximization 4.60 1.80 6.80 1.76 –8.26*** 

EC 2 – full cost payment 3.87 2.03 6.87 1.93 –10.14*** 

EC 3 – minimizing labor 
costs 

4.80 2.40 5.40 2.57 –1.62 

EC 4 – respecting the law 4.49 2.13 6.85 2.07 –7.52*** 

EC 5 – profit is highest  
priority 

4.21 1.51 5.52 2.12 –4.86*** 

Corporate social responsi-
bility 

4.06 .99 6.90 .92 –19.78*** 

* p < .05 
** p < .01 
*** p < .001  
 

In terms of postulated research questions, 
above results, provide positive answers for re-
search question 1 – which is asking if there are any 
differences regarding concern for economic re-
sults between Lithuania and Slovenia? i.e. for four 
items regarding concern for economic results, dif-

ferences between Lithuania and Slovenia are sig-
nificant. Regarding research question 2 – which is 
asking if there are any differences regarding per-
ception of corporate social responsibility between 
Lithuania and Slovenia? we can provide again 
positive answer. 
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Finally, we provide results from regression 
analysis, where we tested the impact of items rep-
resenting economic concern on corporate social 
responsibility separately for Lithuania and Slove-
nia (see Table 3). In the first step of the analysis 
we entered control variables (model 1), while in 
the second step we entered five items representing 
concern for economic results (model 2). 

Table 3. Hierarchical regression analysis of economic 
concern on corporate social responsibility for 
Lithuania and Slovenia 

Variables 
Lithuania Slovenia 

Model 
1 

Model 
2 

Model 
1 

Model 
2 

Block 1: 
Controls 

    

Age –.28* –.33** .06 .10 

Gender –.13 –.13 .06 .04 

Education –.20 –.16 .03 –.05 

Block 
2:Concern 
for eco-
nomic  
results 

    

EC 1 – 
profit max-
imization 

 –.12  –.25* 

EC 2 – full 
cost pay-
ment 

 .31**  .36** 

EC 3 – 
minimizing 
labor costs 

 .26**  .05 

EC 4 – re-
specting 
the law 

 .04  –.04 

EC 5 – 
profit is 
highest  
priority 

 .20  –.02 

n 76 76 100 100 

R2 .13 .41 .01 .21 

Model F 3.69* 5.83*** .23 3.00** 
* p < .05 
** p < .01 
*** p < .001  
 

Regarding research question 3 – which is ask-
ing if there are any impact of concern for economic 
results on corporate social responsibility, in Lithua-
nia and Slovenia? it is evident that in each country 2 
items representing concern for economic results 
have significant impact on shaping corporate social 
responsibility. 

5. Implications 

The findings from this research are especially use-
ful to provide an insight into the actual perception 
of corporate social responsibility and attitudes to-
ward economic concern of future generations of 
employees. Based on these findings organizations 
can shape their policies regarding future corporate 
social responsibility. For instance, knowing actual 
of state future employees, can help organizations  
to provide actions in order to ensure better fit be-
tween their policies and principles regarding cor-
porate social responsibility and newcomers in the 
organizations, since care for social responsibility 
is not among top priority of new generation (Ng 
et al., 2010). In frame of achieving better align-
ment between organizations corporate social re-
sponsibility and newcomers’ attitudes toward so-
cial responsibility, in-service trainings and 
workshops should be used.   

Another implication could also be for the ac-
ademia, which can adopt their curricula in the way 
that will better support orientation toward higher 
level of corporate social responsibility – i.e. to in-
crease student’s awareness about corporate social 
responsibility. Thus, these “deficitary areas”, 
should be incorporated into the curricula of the 
subjects in order to enhance those characteristics 
which support increase of corporate social respon-
sibility, while diminish the effect of those which 
have negative impact on corporate social respon-
sibility. 

For instance, in both countries, the most em-
phasis should be given to the “paying of full fi-
nancial cost of using energy and natural re-
sources”, as well as to the attitudes about profit 
maximization in Lithuania and minimization of 
labor cost in Slovenia. 

6. Limitations 

This paper has some limitations. First, the focus is 
on the relationship between economic concern 
and corporate social responsibly, while not con-
sidering the role of natural and social aspects on 
corporate social responsibility – which are two out 
of three building blocks of corporate social re-
sponsibility (Elkington, 2004).  

Second, in frame of examining the impact of 
economic concern on corporate social responsibil-
ity, the focus is on examining the associations be-
tween single items representing the concern for 
economic results on corporate social responsibil-
ity, which is considered as latent variable, com-
prising of several items. 
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Third, the self-assessment scale is used, 
where students by themselves assessed their per-
ception of economic results as well as their per-
ception about corporate social responsibility. This 
may have some implications for the obtained re-
sults (Schwartz, 1999). 

Finally, the minor limitation can be related to 
the size of the sample and the non-random sam-
pling, since students from one university in both 
countries were included in the survey. This may 
have implications for the results. 

7. Future research 

In terms of possible future research directions, 
findings in this paper outline several possible fu-
ture research directions. First, to examine the im-
pact of important moderator variables regarding 
the relationship between economic concern and 
the perception of corporate social responsibility. 
According to the three underlying pillars of the 
corporate social responsibility – namely natural, 
social and economic, concern for natural and con-
cern for social environment are possible modera-
tor variables since there are several empirical 
studies revealing the impact of natural and social 
concern on social responsibility (Potocan et al., 
2016) 

Next, it would be beneficial to examine the 
impact of personal values on perception of corpo-
rate social responsibility (Schultz & Zelezny, 
1999), since personal values are recognized as im-
portant factor, that determined manager’s atti-
tudes toward environmental concern, economic 
concern and corporate environmental responsive-
ness (Potocan et al., 2016). 

For instance, both age and education, which 
are usually perfectly correlated, showed in aggre-
gated sample of Lithuania and Slovenia signifi-
cant influence on corporate social responsibility. 
For that purpose it would be beneficial to examine 
the role of the level of the education, like first year 
in comparison to the senior year of study, and de-
termine if those two groups may differ in their 
perception of corporate social responsibility. 

Finally, a comparison with employees’ sam-
ples would be very beneficial, since surveyed stu-
dents are future employees. This comparison will 
reveal what are gaps between perception of cor-
porate social responsibility by current employees 
and future employees, currently considered as stu-
dents, due to the generational differences (Ng 
et al., 2010). 

8. Conclusions  

This paper examined the role of concern for eco-
nomic results for shaping corporate social respon-
sibility perception by Lithuanian and Slovenian 
sample. Results show that Slovenian students 
highly appreciate corporate social responsibility 
than Lithuanian students, while in both countries 
issues regarding payment of full financial cost of 
using energy and natural resources are most sig-
nificant driver for shaping perception about cor-
porate social responsibility. Differences between 
both samples in the study can have its roots in so-
cial/political/economic development, cultural dif-
ferences, field of study, year of study, etc. Our re-
sults reveal that examination of perception of 
corporate social responsibility of future genera-
tions of employees – in our case samples of “mil-
lenials” is very promising and call for future ex-
amination in this area. Millenials have some 
distinguishing characteristics, in comparison to 
other groups, like adults. This requires a deeper 
examination in this area will provide use many 
useful insight into the future of corporate social 
responsibility in organizations.  
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