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1. Introduction 

Faced with climate change, COVID-19, and the consequences of business practices on 
communities, firm operations have been profoundly shifted. Against this backdrop, corporate social 
responsibility (CSR) has become a popular practice for managing modern companies that value 
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Research on the micro-foundations of corporate social performance (CSP) in 
small and medium-sized enterprises (SMEs) is limited. Building on upper 
echelons, stakeholders, and Schwartz value theories, this paper aims to 
investigate the influence of managerial values on SMEs’ CSP with the 
mediating role of managers’ CSR orientation (CSRO). The study also explores 
how managerial experience and educational levels moderate the mediating 
effects of CSRO. The study was conducted on a sample of 248 top managers 
from SMEs in the UK using path analysis, regression analysis, mediation 
analysis, and moderated mediation analysis. The findings indicate that only 
self-transcendence and openness to change values significantly positively 
affect CSP, while self-enhancement and conservation values do not. In 
addition, philanthropic CSRO mediates the relationship between self-
transcendence values and CSP, while none of the CSRO constructs mediate the 
openness to change-CSP relationship. For highly experienced managers, all 
value dimensions influence CSP significantly, with self-transcendence being 
mediated by philanthropic and legal CSROs. For master's graduates, self-
enhancement positively impacts CSP, partly through economic CSRO. 
Openness to change positively affects CSP directly, without CSRO mediation. 
For PhD managers, only conservation values significantly impact CSP without 
the mediation role of CSRO. This study presents a novel moderated mediation 
model that analyzes the relationship between managers' values and CSP, 
using CSRO as a mediator and managers' experience and education level as 
moderators. Not only does this paper provide in-depth insights into personal 
CSP drivers in SMEs, but it also enlightens managers and education 
policymakers about the necessity of matching personal values with CSR 
concerns. 
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humanity and sustainability [1]. CSR entails businesses' obligations to society, including economic, 
legal, ethical, and philanthropic practices [2]. 

Despite the growing interest in CSR, research on its micro-foundations in SMEs is scarce [3-5]. 
An SME is a company recruiting less than 250 employees with a turnover below €50 million or total 
assets below €43 million [6]. Most CSR studies have focused on macro-level analysis [7,8] 
 and large corporations [9-11]. Therefore, conducting research at personal levels in SMEs is crucial, 
especially considering their significant volume and value. Globally, SMEs account for nearly 90% of 
businesses and more than 50% of employment [12]. Relatedly, in the UK, SMEs comprise 99.9% of 
firms, 61% of employment, and 53% of turnover in the private sector [13]. Despite their crucial 
economic role, SMEs comprise approximately half of UK business emissions. Thus, only with a step 
change in the SME operations will the UK reach its 2050 net zero target [14]. 

Several researchers assert that the values of managers mold CSR within SMEs [15-18]. These 
arguments bolster the upper echelons theory (UET) [19], positing that the personal characteristics of 
a company’s top managers, such as values, knowledge, and experience, hugely influence its 
outcomes [20]. However, UET research in SMEs is overshadowed by the focus on large enterprises 
[21,22]. Likewise, there is still a significant gap in the literature on the association between 
managerial values and the success of CSR initiatives. This introduces the concept of corporate social 
performance, which offers a framework for measuring CSR. CSP embraces tangible results rather than 
the broad idea of responsibility [23] and specifies the firm's CSR practices [24]. Carroll [25] argues 
that CSR research should focus on CSP and social impact rather than social responsibility and 
responsiveness. Current research examines the effect of values on CSR outcomes by utilizing 
students' samples [26-32], customers [33-35], entrepreneurs [17,36,37], and employees [38-40]. 
However, using a sample of real SME managers would be more suitable, as the alignment of their 
values may differ substantially from that of students as future managers or other groups of 
individuals.  

Among the most prominent classifications of human values is the Schwartz theory of basic values 
[41]. However, numerous studies only utilize one dimension of this theory [28, 33, 42-44] 
or a limited set of other individual value typologies [17,45,46]. SME research supports the notion that 
values can influence CSR orientation [36], CSR engagement [17,18], business performance [47], and 
environmental engagement [44,48]. Conspicuously absent from the literature is empirical evidence 
on the influence of managerial values measured by the Schwartz values instrument on CSP in SMEs. 
To fill this research gap, this paper presents a comprehensive model to explore CSP in British SMEs 
through the route of managerial values using Schwarz's taxonomy of values: self-enhancement, self-
transcendence, openness to change, and conservation [41]. 

Studies of the relationship between values and behavior should include probable mediator 
variables representing attitude [49]. Therefore, managers’ CSR orientation (CSRO) is a mediator 
variable in the model. CSRO is defined as the importance a person gives to CSR [50]. Managers' CSRO 
[51] and the values-CSRO relationship [35] are frequently overlooked in CSR research. To the 
researcher's knowledge, this is the first study to analyze the link between managerial values and all 
CSRO constructs. The paper also explores how managerial experience and education level moderate 
the relationship between managerial values and CSP while being mediated by CSRO dimensions. This 
answers Velte’s call to analyze the interaction effects of executives’ values, education, and 
experience on CSP [52]. Furthermore, this tackles a neglected but vital aspect in CSR studies: the 
dearth of research on potential mediating processes [53] and boundary conditions affecting CSR 
determinants [54]. 
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While existing research often looks at one theoretical approach [17,18,55,56], this study extends 
the literature by drawing on three theories for a holistic framework. This study employs the 
managerial attributes (values, education level, and experience) through the lens of UET [19], uses 
Schwartz’s values theory to capture the managerial values [41], and evaluates CSP through the prism 
of stakeholder theory [57]. 

The objective of the current study is threefold: firstly, to examine the influence of managerial 
values on CSP in the UK SME sector; secondly, to analyze the potential mediating role of CSRO 
dimensions in the association between values and CSP; and thirdly, to explore the moderating effects 
of experience and education over the indirect (mediation) effect of managerial values and CSP via 
CSRO. 

Practically, the findings of this research aid small firms in achieving higher CSP levels by 
ascertaining suitable managerial values. In addition, this research informs education policymakers 
about how to foster social values and ethics that stimulate higher CSP. Finally, firms can enhance 
their recruitment processes by assessing individuals' values, CSRO, education level, and experience. 

The paper is structured as follows: Section 2 introduces the theoretical background and derived 
hypotheses. Section 3 presents the methodology, whereas section 4 details the results. Section 5 is 
devoted to discussion and implications. The final section entails conclusions and limitations. 

 
2 Literature Review 
2.1 CSP and Stakeholder Approach 
Carroll [58] states that “the social responsibility of business encompasses the economic, legal, 

ethical, and discretionary expectations that society has of organizations at a given point in time.". 
Later, Carroll [2] substituted discretionary expression with philanthropic. Economic CSR implies that 
a firm's main responsibility is to be profitable, ensuring its sustainability. Legal CSR entails following 
the laws and regulations that govern a firm’s operations. Ethical responsibility involves adopting 
righteous, just, and fair practices beyond legal obligations. Finally, philanthropic responsibility means 
being a good corporate citizen by contributing to society and uplifting stakeholders [59]. 

For effective CSR management, firms need mechanisms to gauge their dedication to CSR actions, 
known as corporate social performance (CSP). Carroll [58] proposed the initial CSP model, aiming to 
depict the functions firms need to manage to fulfill their CSR, employing the performance concept 
since responsibility itself cannot be measured. This model is built on a fundamental combination of 
three dimensions: CSR categories, social issues, and social responsiveness philosophy. CSR categories 
recognize the four types of CSR. Social issues refer to the social affairs of a firm. This involves 
interactions with stakeholders such as customers, employees, and the environment. The philosophy 
of social responsiveness assesses firms' responses to societal needs, which range from reaction to 
proactivity. In general, CSP represents the performance outcomes of CSR [60-62]. 

Stakeholder theory explains vividly for whom firms are responsible [57]. A stakeholder is any 
person or group that can impact or is impacted by the organization’s actions and overall success. This 
involves stockholders, employees, suppliers, customers, the community, etc. Based on this 
perspective, a business should create value for its stakeholders to be successful [63]. The stakeholder 
approach is a practical tool for measuring CSR [45,64,65]. Stakeholders represent the beneficiaries 
and judges of CSP, and firms with scarce resources must prudently target their most crucial 
stakeholders when conducting CSR [55,65]. Stakeholders' pressure presents a strong motivator for 
SMEs to enact CSR [66] and sustainability [67]. SMEs' success and survival depend on their ability to 
meet the demands of stakeholders ranging from employees and customers to society and the 
environment [68]. CSP is critical for SMEs because it can improve financial performance, 
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organizational reputation, and customer loyalty [69]. Various organizational types have distinct 
stakeholders and varying CSR perceptions. Therefore, this paper draws on stakeholder theory to 
analyze perceived SME CSP in the UK, considering the top managers’ evaluations. 

2.2. CSR in SMEs 
SMEs are not miniature big firms, and large enterprise research findings cannot be directly 

applied to them [70]. SMEs differ in stakeholder relationships [71], resources and capabilities [72], 
organizational structures [73], and management styles [74]. Generally, SMEs focus on ethical and 
philanthropic CSR, while economic and legal CSR are more salient in large firms [71]. 

SMEs face several obstacles when implementing CSP strategies, such as a lack of financial 
resources, knowledge, formal procedures, guidance, and regulations [75]. However, many SMEs 
adopt CSR practices [76,77] but do not report them [71,78] due to administrative burdens [73,79]. 
SMEs in various countries conduct eco-friendly practices. In Singapore, they recycle, digitize, and 
support animal welfare [66]. In Europe, several SMEs are greening, with 64% reducing waste, 61% 
saving energy, and 57% conserving materials [80]. Malaysian SMEs implement small-scale energy-
saving practices like reducing air conditioning and lighting in the office [81]. This supports the idea 
that CSR in SMEs is informal and unsystematic [82]. 

Several researchers indicate that CSP actions in SMEs focus on the local community and 
employees. These firms are strongly attached to their communities and highly aware of their social 
issues [74]. They make charitable donations [77,83,84], distribute food over festival seasons, offer 
free workout programs and pro bono, sponsor students [66], and support local sourcing [84]. This 
signifies how these firms are firmly embedded in the social fabric of their surroundings. 

Small and large enterprises value employer-employee relationships, yet SMEs have stronger 
relationships with their employees [71,82,85]. They are less likely to dismiss their employees [86] and 
aim to develop their output and lifestyles [18]. They offer training programs, flexible working hours 
[82], fair working conditions, and incentives [16]. Some managers provide job opportunities even in 
hard financial times. During the pandemic, paying employees at least a portion of their salary and 
ensuring their health and well-being was a priority on SMEs' agendas [55]. 

2.3 Personal Values and CSR 
A value is a "desirable transituational goal varying in importance, which serves as a guiding 

principle in the life of a person or other social entity."[41]. Thus, personal values reflect the 
importance one attaches to something desirable in life. They guide actions and affect decision-
making [18,87]. Within human values research, Schwartz's theory of values [41] gains a firm foothold 
as it provides the basis for most empirical studies. This theory introduces ten basic personal values 
that exist in all cultures. Table 1 shows these values and their explanations [87]. Although personal 
values are universal, people possess distinct value priorities, and this difference directs actions 
[40,87]. This paper delves into the four dimensions that represent the ten human values of Schwartz's 
theory and accordingly develops research hypotheses. 

Table 1 
Schwartz’s motivational values 

Construct Description/Items: Individuals who value this believe in the importance of… 

Power 
…being in charge of people and resources and having money (social power, wealth, 
authority) 

Achievement …socially recognized successes (ambition, competence) 
Hedonism … sensual pleasure (fun, enjoying life) 
Stimulation …having stimulating experiences (daring, exciting life) 
Self-direction …independence of thought and actions (creativity, freedom, independent, curious) 

Universalism 
…promoting the welfare of all people and nature (equality, social justice, 
protecting the environment) 
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Construct Description/Items: Individuals who value this believe in the importance of… 

Benevolence 
…promoting the welfare of people, you are close to (helpfulness, loyalty, honesty, 
forgiving) 

Conformity …controlling impulses to fulfill others’ expectations (self-discipline, obedience) 
Tradition …maintaining traditions (moderation, respect for tradition, devout) 
Security …safety and security of self, family, and nation (family security, social order, clean) 

 
As shown in Figure 1 below [87], this theory arranges values in a quasi-circumplex model that 

reveals the motivations behind each value and illustrates their compatibilities as well as conflicts. 
Values close to each other on either side of the circle have compatible intrinsic motivations, while 
values far apart have conflicting motivations [87]. The ten values are clustered into four domains of 
higher-order motivational values that constitute two antagonistic dimensions: self-transcendence 
versus self-enhancement and openness to change versus conservation [88]. 

 
 

Fig. 1. Schwartz’s model of value types and higher-order value 
domains 

 
2.3.1 Self-enhancement 
Self-enhancement values focus on self-interest, personal success, and dominance over others. 

They consist of "achievement" and "power" values. Hedonism aligns with self-enhancement and 
openness to change orientations [41]. In this paper, it is categorized under the self-enhancement 
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dimension in line with previous studies [27,36,42,89] because it is more focused on self-interest. 
Students with self-enhancement orientations prioritize shareholders’ interests and are less 
interested in CSR [31]. Likewise, self-oriented entrepreneurs are less likely to practice CSR due to the 
financial effort required and the lack of solid, instant personal benefits [90]. These values negatively 
correlate with environmental concerns [91] and norm acceptance [92] and positively with unethical 
behavior [43,93,94]. 

 Regarding CSR dimensions, Jiang [95] outlines that self-enhancement values affect the economic 
CSRO positively and the legal and ethical CSRO negatively. Alniacik et al., [33] state that consumers 
striving for self-enhancement attach more importance to economic and legal CSR. Nevertheless, the 
literary arguments on the linkage between the self-enhancement axis and CSR issues are mixed, and 
researchers also demonstrate evidence of non-significant and positive associations. For example, 
these values do not necessarily affect aspects such as pro-environmental decisions and behavior [96],     
CSR perceptions of customers [34], socially responsible behavior of managers [42], CSR orientations 
of entrepreneurs [36], responsible retirement investments [97], and social and environmental 
accountability attitudes [30]. Considering the above discussion, the following hypotheses are 
proposed: 

H 1a: SME managers’ self-enhancement values positively affect their economic CSRO.  
H1b: SME managers' self-enhancement values negatively affect their legal, ethical, and 

philanthropic CSROs. 
H2a: SME managers’ self-enhancement values negatively affect CSP. 
2.3.2 Self-transcendence 
Self-transcendence indicates going beyond self-interest, caring for others' welfare, and 

recognizing dimensions bigger than the individual self and all beings' interconnectivity. This 
dimension contains benevolence and universalism values [41]. These altruistic values are key 
predictors of ethical attitudes [34,40,93,98], pro-environmental concerns and actions 
[26,48,91,96,99-101], and pro-social behavior [42,97,102-104]. 

Self-transcendent people have higher philanthropic CSR expectations of firms than self-
enhancers [33,105]. Students with values geared toward self-transcendence advocate social and 
environmental accountability [30], support CSR initiatives [100, 106], have positive CSR attitudes, and 
prefer working for responsible firms [28]. Self-transcendence values of SME entrepreneurs increase 
CSR engagement [17,37] and their social CSR orientation [36]. These entrepreneurs are more likely 
to care about the well-being of those with whom they often interact, including colleagues and society 
members, which predisposes them to get involved in CSR [17,36]. 

On the other hand, some researchers contradict the mass literature regarding the positive role of 
these higher-order values. For instance, Choongo et al., [36] contend that the environmental CSR 
orientations of SME entrepreneurs are unrelated to these values. In the scenario of large firms, Belay 
et al., [45] and Agle et al., [107] report no significant relationship between other-regarding values 
and CSR practices and corporate social performance, respectively. In light of the previous arguments, 
the subsequent hypotheses are presented: 

H3a: SME managers’ self-transcendence values affect their economic CSRO negatively. 
H3b: SME managers’ self-transcendence values positively affect their legal, ethical, and 

philanthropic CSROs. 
H2b: SME managers’ self-transcendence values affect CSP positively. 
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2.3.3 Openness to change 
People with openness to change values view change as part and parcel of life and embrace fresh 

ideas and experiences. These values include "self-direction" and "stimulation" [108]. CEOs who 
imbibe these values support sustainable innovations that concurrently improve business operations 
and the triple bottom line [109]. Openness-oriented individuals are more likely to embrace new 
paradigms like CSR [110] and stay updated with current issues such as sustainability [35]. 
Sotiropoulou et al., [104] delineate that social entrepreneurs' value systems are represented by self-
transcendence besides openness to change. Prioritizing openness to change values drives SME 
entrepreneurs to conduct environmental CSR [36], employees to support green behavior [111], 
students to be aware of CSR importance [29], job seekers to prefer firms with CSR and psychologically 
healthy workplace practices [112], ideologically liberal managers to practice CSR [113], and young 
customers to purchase green apparel [114].  

Yet, views on the openness effect are not unanimous. For example, this value block is negatively 
associated with norm acceptance [92,115] and consumers' perceptions of CSR [34] and positively 
related to unethicality [93] and law-breaking [116]. Other researchers point out that openness values 
have neither a bearing on CSR concerns [30,31] nor on ethical decision-making [43] or ethical 
behavior [94]. Overall, since openness to change emphasizes individual focus rather than a social one 
[117], it is postulated that:  

H 4a: SME managers’ openness to change values positively affects their economic CSRO. 
H4b: SME managers’ openness to change values negatively affects their legal, ethical, and 

philanthropic CSROs. 
H2c: SME managers’ openness to change values negatively affects CSP. 
2.3.4 Conservation 
Conservation predisposes individuals to preserve their social status, adhere to customs and 

traditions, and maintain the status quo by resisting changes and avoiding new avenues. This higher-
order value involving "security," conformity," and "tradition" values [41] is proven to act as a driver 
for ethical behavior and beliefs [43,93,94,98], norm acceptance, and compliance [92,115].  

Conservation values are also linked to positive CSR attitudes [28,34], SME CSR engagement [37], 
and socially conscious purchasing [118]. Such values, especially conformity and security, seem pivotal 
for SME managers' environmental engagement [44]. Choongo et al., [36] explain that while the 
conservation values of SME entrepreneurs exert a slightly positive impact on environmental CSR 
orientation, they do not affect social CSR orientation. 

In contrast, some studies report opposing results. Specifically, no statistically significant 
relationship was found between these values and CSR importance [30]. In addition, the conservation 
values of students in Canada are not predictive of their CSR concerns [31]. Elhajjar and Ouaida [119] 
also reveal that resistance to change impedes CSR development in SMEs in Lebanon. In a similar vein, 
Poier et al., [91] show that these value types negatively affect customers' environmental concerns. 
Therefore, it is hypothesized that: 

H5a: SME managers’ conservation values affect their economic CSRO negatively. 
H5b: SME managers’ conservation values positively affect their legal, ethical, and philanthropic 

CSROs. 
H2d: SME managers’ conservation values affect CSP positively. 
2.4 Mediating role of CSR orientation (CSRO) 
 CSRO is an emerging theme in CSR research [120], initially identified as the managerial 

perspectives of a company's responsibility toward stakeholders [121]. Drawing on Carroll [58]’s four 
CSR constructs, Aupperle [121] developed a tool for assessing CSRO, i.e., the importance attributed 
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to each of these constructs. Thus, CSRO represents CSR attitudes. It is a crucial topic as it reveals what 
managers prioritize when making decisions [15]. CSRO demonstrates the CSR integration level in 
long-run planning [120]. It positively affects CSR participation [51], firm performance [122], and 
online firm reputation [123]. 

CSRO can be influenced by various psychographic and demographic factors such as education 
[124], gender, and religion [125]. However, most CSRO studies have been conducted in non-European 
countries involving students. Further analysis of managers’ CSRO determinants in different countries 
is required [125]. While it has been proven that values can hugely affect CSR preferences [27], the 
influence of Schwarz values on the four managers’ CSRO types and their mediating role in the 
managerial values and CSP relationship is still missing. Thus, it is proposed that: 

H6: Corporate social orientation of managers (CSRO) mediates the relationship between 
managerial values and corporate social performance (CSP) in SMEs.  

2.5 Moderation role of managerial experience and education level 
 Demographics can be crucial in moderating the relationship between psychographics and 

behavior. The UET proposes that managers’ experience and education level are linked to their 
decisions and firm outcomes. Accordingly, investigating the linkage of values with CSR orientations 
and performance in conjunction with these qualifications would yield informative results. Both 
experience and education can enhance firm performance. In particular, executives with high 
experience have comprehensive knowledge and a deep understanding of business operations. Highly 
educated ones possess a rich knowledge base, rigorous training, and strong cognitive abilities [126]. 

 Different levels of education offer unique curricula and foci, providing individuals with distinct 
knowledge and skills. Theiri and Alareeni [127] state that individuals with higher formal education, 
particularly PhDs followed by master's graduates, show greater CSR commitments. A doctorate 
imparts specific skills that might not be acquired through undergraduate or postgraduate programs 
[128]. Pursuing a PhD is a significant human capital investment that demands patience, explanatory 
thinking, and problem-solving skills. This makes PhD CEOs future-oriented and innovative [129]. CEOs 
with research backgrounds tend to engage more in sustainable performance activities than those 
without research backgrounds [130] and see CSR disclosure as a chance for growth instead of a 
potential threat [131]. Their high moral standards propel them to spurn irresponsible behavior [132]. 

 Resource deficiency and short-term survival breed failure for many SMEs. This necessitates 
intangible competencies, such as education, for effective resource management and sustainability 
[133,134]. Notably, the higher the educational attainment of SME executives, the greater their CSR 
knowledge and the better their environmental performance [135]. Educated and experienced 
managers make perfect matches for SMEs aspiring for high financial and social performance. Such 
managers are better equipped to efficiently utilize limited financial resources and achieve higher 
sustainable performance [136,137]. Experienced managers boost economic [138] and social 
performance [17]. However, Sualeh et al., [139] posit that experience is not associated with 
sustainable development.  

Given the above findings, this study provides the following hypothesis:   
H7: Managerial experience and education level moderate the mediating impact of the CSR 

orientation dimensions on the association between managerial values and SME CSP. 
 
3. Methodology 
3.1 Approach, Data Collection, and Sample 
To test the hypothetical relationships among managerial values, CSRO, experience and education, 

and CSP, this paper adopted a quantitative approach employing the survey method. It followed a 



Decision Making: Applications in Management and Engineering 

Volume 7, Issue 2 (2024) 530-558 

538 
 

 

cross-sectional design and used convenience sampling targeting those with managerial roles in UK 
SMEs. The UK provides a suitable context for this research due to its strict environmental policies, 
proactive business sustainability programs [140], escalated CSR actions [141], its plan for net zero by 
2050, and the growing number of SMEs generating high levels of emissions [14]. 

The data collection process took place in two steps. The first step involved screening participants 
who hold management positions in UK SMEs, such as managers, senior managers, CEOs, directors, 
presidents, and vice presidents with British citizenship, live in the UK, are eligible voters, and work in 
firms with less than 250 employees. The second step involved the distribution and completion of 
questionnaires by 342 participants. Following Rosecká et al., [142], which excluded fast responses 
and microforms (less than 10 employees) due to their low formalization levels and lack of CSR 
frameworks, the final sample consisted of 248 participants (N = 248). Consent was obtained from 
each participant to fill out the questionnaire while ensuring anonymity. 

The total number of participants was 248, the majority of whom were males (n = 148, 59.7%). 
Most participants were managers (n = 155, 62.5%). Of note, the bachelor's degree was the highest 
level of education among participants (n = 116, 46.8%). Table 2 further demonstrates the 
demographics of participants. 
Table 2 
Demographics and top managers’ main features  

What is your gender? Counts % of Total 

Male  148  59.7 %  

Female   100   40.3 %   

Please indicate your age group Counts % of Total 

18-29  17  6.9 %  

30-44  123  49.6 %  

45-59  85  34.3 %  

60 and over   23   9.3 %   

What is the highest level of education you have 
completed? 

Counts % of Total 

High School or Equivalent  34  13.7 %  

Vocational or technical training   10   4.0 %   

Some College or Associate's Degree  34  13.7 %  

Bachelor's Degree  116  46.8 %  

Master's Degree  43  17.3 %  

Doctorate or Professional Degree  11  4.4 %  

How many years of experience do you have in a 
managerial role? 

Counts % of Total 

1-4years  62  25.0 %  

5-10years   81   32.7 %   

more than 10 years  105  42.3 %  

How many employees does your company 
currently have? 

Counts % of Total 

10-49 employees.   110   44.4 %   

50-249 employees.  138  55.6 %  
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Select your work role: Counts % of Total 

Manager  155  62.5 %  

CEO or C-suite Executive  7  2.8 %  

Senior Manager  59  23.8 %  

Director / Associate Director  24  9.7 %  

President, Vice President   3   1.2 %   

 
3.2 Measurement of Variables 
 The dependent variable (CSP) was measured using the 24-item scale designed and validated by 

Lechuga Sancho et al., [68]. This scale measures CSR practices in the SME sector from stakeholders' 
perspectives and addresses Carroll's theoretical CSR fundamentals. The factorial structure is four-
dimensional, encompassing employees (e.g., “support employees who wish to continue or upgrade 
their education/training”), customers (e.g., “respond to customer complaints or inquiries”), the 
environment (e.g., “adopt measures for ecological design in product/services”), and the local 
community (e.g., “support sports or cultural activities in the local community”). Each item on the 
questionnaire was measured using a five-point Likert scale (rating scale: 1 = CSR activity is not 
conducted, 5 = it is strongly implemented). The scale's total alpha value was 0.8833. 

The independent variables (managerial values) were measured using 20 items from Choongo et 
al., [36] version of the Portrait Values Questionnaire (PVQ) [88]. The 21-item PVQ scale has been 
widely used in personal values research and the context of SMEs [36,104]. The respondents were 
asked to rate the extent to which they were alike or similar to the person described in each of the 
questions using a six-point Likert scale that ranged from 6 (very much like me) to 1 (not at all like me). 
For example, two items were provided to participants to measure power: “It is important to me to 
be rich” and “It is important to me to get the respect of others.”. 

This paper re-evaluated the validity and reliability of the openness to change values dimension 
using confirmatory factor analysis and McDonald's Omega, respectively, after utilizing 20 items and 
removing one of the original ones. The fit indices for the CFA were very acceptable (CFI = 1, TLI = 1, 
RMSEA < 0.05). Furthermore, the McDonald's omega ω value was 0.70, indicating acceptable 
reliability. Using ω ensures a more accurate reliability estimation than α [143]. The reliability checks 
for the other three higher-order value orientations were not conducted in this paper as they were 
not modified and were previously validated by other researchers. The Cronbach's alpha values for 
the reliability of the self-transcendence, self-enhancement, and conservation dimensions were 
0.764, 0.792, and 0.721, respectively [36].  

The mediators (CSRO dimensions) were measured through a scale designed and validated by 
Kurup [144]. This scale is a scaled-down version of Aupperle's famous CSRO questionnaire [121], 
adhering to Carroll’s framework [2]. The construct consists of 12 items that address CSRO's four 
dimensions: Economic CSRO (sample item is “It is important for a firm to: pursue only those 
opportunities which provide the best rate of return”), legal CSRO (sample item is “It is important for 
a business to: comply with various federal regulations. ”), ethical CSRO (sample item is “It is important 
for a business to: recognize that the ends do not always justify the means”), and philanthropic CSRO 
(sample item is “It is important for a business to: have its managers and employees participate in 
charitable activities.". Respondents were asked to indicate their relative importance for each 
statement using a five-point Likert scale, with responses ranging from 1 (least important) to 5 (most 
important). The scale also reported good internal consistency (α = 0.758) [144]. 
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4. Results  
4.1 Unadjusted Analyses 

Jamovisoftware [145] was used for data analysis. Regarding the employed scales, Table 3 shows 
the mean scores for each of the scales and subscales used in the analyses, including the four variables 
of managerial values, the CSRO subscales, and the CSP scale. 

After ensuring normality and homogeneity, a one-way, two-tailed ANOVA revealed no statistically 
significant relationship between mean CSP scores and the highest educational level obtained (P = 
0.57). After analyzing the associations between the years of managerial experience and the mean 
scores of the four managerial variables using two-tailed one-way ANOVA (while assuring normality 
and homoscedasticity), it was found that openness to change and self-enhancement mean scores 
(but not self-transcendence or conservation) were significantly associated with years of experience 
(P = 0.046 and P = 0.005, respectively).  

 

Table 3 
Descriptive statistics of the scales used in the study 

 Skewness 

  Grand Mean Median SD Minimum Maximum Skewness SE 

Self-enhancement means  4.21  4.33  0.745  2.17  6.00  -0.2970  0.155  

Self-transcendence means  4.94  5.00  0.673  2.80  6.00  -0.7819  0.155  

Openness means  4.12  4.00  0.882  2.33  6.00  0.0253  0.155  

Conservation means  4.41  4.50  0.747  2.17  5.83  -0.4775  0.155  

Economical CSRO means  3.73  3.67  0.711  1.33  5.00  -0.8841  0.155  

Legal CSRO means  4.66  5.00  0.512  2.00  5.00  -1.5508  0.155  

Ethical CSRO means  4.19  4.33  0.637  2.00  5.00  -0.6757  0.155  

Philanthropic CSRO means  3.42  3.67  0.961  1.00  5.00  -0.4916  0.155  

CSP means  3.51  3.54  0.781  1.50  5.00  -0.3391  0.155  

 
Tukey's post hoc test revealed that those with 1-4 years of experience had higher self-

enhancement compared to those with 5-10 years (P = 0.013, means: 4.47 vs. 4.11) and those with 10 
or more years of experience (P = 0.013, means: 4.47 vs. 4.13). Additionally, those with 1-4 years of 
experience had higher openness to change scores compared to those with 5–10 years (P = 0.043, 
means: 4.31 vs. 3.95) but not compared to those with more than 10 years (P = 0.4). It should be noted 
that the highest level of education achieved did not have a statistically significant association with 
any of the four managerial variables. In contrast, there was a highly significant association between 
years of experience and mean CSP scores, as revealed by a two-tailed one-way ANOVA test (P = 
0.007). Tukey's post hoc test further indicated that individuals with more than 10 years of experience 
had significantly higher CSP scores compared to those with 1-4 years (means: 3.69 vs. 3.34, P = 0.014) 
and those with 5-10 years of experience (means: 3.69 vs. 3.41, P = 0.040). 

4.2 Path Analysis (H1,2,3,4) 
To investigate the effect of each of the four managerial value dimensions on the CSRO 

orientations, a path analysis was conducted. Percentile bootstrapping was used to find the Cls of 
estimates, which were estimated using the Maximum Likelihood method. Of note, all R-squared 
values were acceptable and well above 0.01, and all fit indices were in the optimal range (CFI, TLI, 
GNI, and GFI were all > 0.95).  
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Table 4 shows the effect of each predictor on the CSRO variables. Interestingly, self-enhancement 
had a significant positive effect on economic CSRO and a significant negative one on ethical CSRO. 
However, it didn’t have a significant effect on philanthropic or legal CSRO. Thus, H1a is supported, 
while H1b is partially supported, as one of the three CSRO measures is significant and negative. In 
support of H3a and H3b, respectively, there was a significant negative relationship between self-
transcendence values and economic CSRO and a significant positive one with each of the remaining 
components of CSRO. In contrast, the openness to change dimension did not exert a significant 
influence on any of the CSRO dimensions. Therefore, neither H4a nor H4b are supported. The 
conservation dimension exerted significant positive impacts on the ethical and legal dimensions but 
did not affect the other two dimensions. Consequentially, H5a is not verified, whereas H5b is partially 
supported. The p-values and standardized estimates are shown in Table 4 and Figure 2. 
 

Table 4 
The effects of the four managerial values on CSRO dimensions 

    95% Confidence 
Intervals 

   

Dependent Predictor Estimate SE Lower Upper β z p 

Economic 
CSRO 
 means 

Self-
enhancement 
means 

0.22992 0.0712 0.0946 0.36877 0.24085 3.2279 0.001 

Economic 
CSRO  
means 

Self-
transcendence 
means 

-0.15263 0.0766 -0.3019 -0.00547 -0.14459 -1.9931 0.046 

Economic 
CSRO 
 means 

Openness 
means 

-0.00150 0.0590 -0.1214 0.11830 -0.00186 -0.0255 0.980 

Economic 
CSRO 
 means 

Conservation 
means 

0.14077 0.0725 -0.0125 0.27839 0.14788 1.9409 0.052 

Legal 
 CSRO means 

Self-
enhancement 
means 

0.00565 0.0545 -0.1086 0.10813 0.00822 0.1036 0.918 

Legal  
CSRO means 

Self-
transcendence 
means 

0.18529 0.0553 0.0786 0.29542 0.24388 3.3497 < .001 

Legal CSRO 
means 

Openness 
means 

-0.06028 0.0402 -0.1398 0.01694 -0.10390 -1.4987 0.134 

Legal CSRO 
means 

Conservation 
means 

0.14333 0.0474 0.0482 0.24099 0.20922 3.0236 0.002 

Ethical  
CSRO means 

Self-
enhancement 
means 

-0.14023 0.0599 -0.2577 -0.02512 -0.16404 -2.3411 0.019 

Ethical  
CSRO means 

Self-
transcendence 
means 

0.32021 0.0694 0.1770 0.45625 0.33872 4.6110 < .001 

Ethical  
CSRO means 

Openness 
means 

0.02635 0.0520 -0.0739 0.12307 0.03650 0.5070 0.612 

Ethical 
 CSRO means 

Conservation 
means 

0.16574 0.0612 0.0427 0.28338 0.19443 2.7102 0.007 

Philanthropic 
CSRO 
 means 

Self-
enhancement 
means 

-0.05577 0.1026 -0.2574 0.14549 -0.04322 -0.5434 0.587 
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    95% Confidence 
Intervals 

   

Dependent Predictor Estimate SE Lower Upper β z p 
Philanthropic 
CSRO  
means 

Self-
transcendence 
means 

0.41483 0.1143 0.2004 0.64097 0.29068 3.6305 < .001 

Philanthropic 
CSRO 
 means 

Openness 
means 

0.12394 0.0775 -0.0295 0.27746 0.11373 1.5998 0.110 

Philanthropic 
CSRO 
 means 

Conservation 
means 

0.10304 0.1018 -0.0935 0.31192 0.08008 1.0124 0.311 

 

 
Fig. 2. Path diagram for associations between the four managerial 
values and the CSRO dimensions 

 
4.3 Regression and mediation analysis (H2, H6) 
After controlling for top managers' gender, age, firm sector, firm size, firm age, years of 

experience, and educational level, regression analysis revealed a significant positive effect of self-
transcendence (β = 0.17, P = 0.028) and openness to change (β = 0.21, P = 0.006) dimensions on CSP. 
Thus, H2b and H2c are supported. However, the self-enhancement and conservation dimensions did 
not exert significant effects on CSP (P = 0.257 and P = 0.109, respectively). Ergo, H2a, and H2d are 
rejected. It should be noted that years of experience also had a significant positive effect on the CSP 
score, such that those with high experience (>10 years) had a higher CSP score compared to those 
with low experience (1-4 years) (β = 0.38 with P = 0.021) (mean: 3.7 vs. 3.34). Other controlled 
variables did not have a significant impact on CSP, either. More results are presented in Table 5. 

Mediation analysis revealed that the effect of self-transcendence values on CSP was fully 
mediated by philanthropic CSRO (indirect path P < 0.001, direct path P = 0.35), but the effect of 
openness to change values was not mediated by any of the CSRO dimensions. These results support 
H6. 
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Table 5 
Model Coefficients - CSP means 

 95% Confidence 
Interval 

Predictor Estimate SE t p 
Stand. 
Estimate 

Lower Upper 

Intercept ᵃ  1.4842  0.6017  2.4668  0.014           

Self-enhancement means  -0.0940  0.0828  
-
1.1360 

 0.257  -0.0895  -0.2447  0.0657  

Self-transcendence means  0.1921  0.0867  2.2150  0.028  0.1654  0.0182  0.3125  

Openness means  0.1840  0.0667  2.7597  0.006  0.2077  0.0594  0.3560  

Conservation means  0.1295  0.0805  1.6093  0.109  0.1237  -0.0278  0.2751  

How many years of experience 
do you have in a managerial 
role? 

                      

5-10years – 1-4years  0.0598  0.1307  0.4575  0.648  0.0762  -0.2522  0.4047  

more than 10 years – 1-
4years 

 0.2990  0.1287  2.3228  0.021  0.3812  0.0578  0.7046  

firm age:                       

11-20 years. – less than 2 
years. 

 -0.2500  0.4008  
-
0.6238 

 0.533  -0.3188  -1.3259  0.6883  

2-5 years. – less than 2 years.  -0.1043  0.4622  
-
0.2258 

 0.822  -0.1331  -1.2943  1.0282  

6-10 years. – less than 2 
years. 

 -0.0139  0.4148  
-
0.0334 

 0.973  -0.0177  -1.0599  1.0246  

More than 20 years. – less 
than 2 years. 

 -0.2266  0.3926  
-
0.5773 

 0.564  -0.2890  -1.2754  0.6974  

Please indicate your age group:                       

30-44 – 18-29  0.0170  0.2009  0.0848  0.932  0.0217  -0.4830  0.5264  

45-59 – 18-29  0.1052  0.2102  0.5003  0.617  0.1341  -0.3941  0.6623  

60 and over – 18-29  0.2087  0.2515  0.8298  0.408  0.2661  -0.3659  0.8981  

firm size:                       

50-249 employees. – 10-49 
employees. 

 0.0347  0.0988  0.3510  0.726  0.0442  -0.2040  0.2925  

Firm sector:                       

manufacturing – Services  0.1322  0.1182  1.1189  0.264  0.1686  -0.1283  0.4655  

What is your gender?                       

Male – Female  0.1260  0.1014  1.2425  0.215  0.1606  -0.0941  0.4154  

What is the highest level of 
education you have completed? 

                      

Doctorate or Professional 
Degree – Bachelor's Degree 

 0.1364  0.2412  0.5656  0.572  0.1740  -0.4322  0.7801  

High School or Equivalent – 
Bachelor's Degree 

 -0.0548  0.1496  
-
0.3663 

 0.714  -0.0699  -0.4458  0.3060  
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 95% Confidence 
Interval 

Predictor Estimate SE t p 
Stand. 
Estimate 

Lower Upper 

Master's Degree – Bachelor's 
Degree 

 -0.0545  0.1339  
-
0.4073 

 0.684  -0.0695  -0.4060  0.2669  

Some College or Associate's 
Degree – Bachelor's Degree 

 0.0832  0.1486  0.5595  0.576  0.1060  -0.2675  0.4796  

Vocational or technical 
training – Bachelor's Degree 

 0.3256  0.2516  1.2942  0.197  0.4152  -0.2170  1.0474  

ᵃ Represents reference level 

 
 
4.4 Moderated Mediation Analysis (H7) 
A moderated mediation analysis was conducted to evaluate the hypothesis that the effect of the 

four managerial values on the CSP score is mediated by the four dimensions of CSRO while being 
moderated (i.e., varies across levels of the moderator variables) by years of managerial experience 
and highest educational level. The reader can check the full results in supplementary files 1 and 2. 
Supplementary files are available upon request from the author. Figure 3 shows the hypothesized 
conceptual path model. 

 
Fig. 3. The assumed moderated mediation model, with years of 
experience as a moderating factor (The model considering educational 
level as a moderator has the same structure, except that the rectangle 
representing years of experience is replaced by the educational level) 

 

The results of the moderated mediation analysis, conducted with managerial experience as a 
moderator, are summarized in Table 6. For those with 1–4 years of experience, the openness to 
change dimension had a significant effect on the average CSP score (P = 0.003, β = 3.01). However, 
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none of the four CSRO dimensions mediated this effect. For those with 5 to 10 years of experience, 
none of the four value dimensions had a significant effect on the mean CSP score, also indicating no 
mediation. Surprisingly, for individuals with over 10 years of experience, all four managerial value 
dimensions significantly influenced the mean CSP score, with only self-transcendence being 
mediated by CSRO. In detail, the self-transcendence dimension had a significant effect on CSP, which 
is fully mediated by the philanthropic CSRO score (P < 0.001, β = 0.24) and the legal CSRO score (P = 
0.035, β = 0.052). Statistically speaking, these results do support the studies stating that even if the 
total effect was insignificant, an indirect effect may still be present [146]. These results also show 
that the more years of experience a manager has, the greater the influence of his or her self-
transcendence values on his or her legal and philanthropic CSRO, which promotes the firm’s CSP. The 
full results, including insignificant ones, can be inspected in supplementary file 1. 
 
Table 6 
The significant results of the moderated mediation analysis, considering years of experience as a moderator 
variable 

Moderator 
levels 

 95% C.I.  

Years of 
experienc
e 

Type Effect Estimate SE Lower Upper β z p 

1-4years total 
Openness 
means ⇒ CSP 
means 

0.41332 0.1287 0.16108 0.66556 0.46658 3.2116 0.001 

more than 
10 years 

indirec
t 

Transcendenc
e means ⇒ 
Legal CSRO 
means ⇒ CSP 
means 

0.06462 0.03067 0.00451 0.12474 0.05231 2.1069 0.035 

more than 
10 years 

 

Transcendenc
e means ⇒ 
Philanthropic 
CSRO means 
⇒ CSP means 

0.29655 0.06668 0.16587 0.42724 0.24007 4.4475 < .001 

more than 
10 years 

Direct 
Conservation 
means ⇒ CSP 
means 

0.18168 0.09171 0.00193 0.36142 0.16311 1.981 0.048 

more than 
10 years 

Total 
Enhancement 
means ⇒ CSP 
means 

-
0.23775 

0.11056 
-

0.45444 
-

0.02107 
-

0.22662 
-

2.1505 
0.032 

more than 
10 years 

 
Transcendenc
e means ⇒ 
CSP means 

0.37573 0.11561 0.14915 0.60232 0.32387 3.2501 0.001 

more than 
10 years 

 
Openness 
means ⇒ CSP 
means 

0.17082 0.08678 7.31E-04 0.34091 0.19283 1.9684 0.049 

more than 
10 years 

 
Conservation 
means ⇒ CSP 
means 

0.24556 0.10276 0.04415 0.44696 0.23474 2.3897 0.017 

 
Regarding the effect of educational level on the association between the four managerial 

dimensions and the CSP score while considering the CSRO dimensions as mediators, it was found that 
for master’s degree holders, there was a significant effect of the self-enhancement dimension on the 
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CSP score, which was partially mediated by the economic CSRO score (Table 7 illustrates the effects). 
In addition, the openness dimension had a significant effect on the CSP score but was not mediated 
by any of the CSRO dimensions. For employers with doctoral degrees, the conservation dimension 
had a significant effect on the CSP score but was not mediated by any of the four CSRO dimensions. 
Full results, including insignificant ones, can be inspected through supplementary file 2. Overall, these 
findings verify H7. 
 
Table 7 
The significant results of the moderated mediation analysis, considering the highest educational level as a 
moderator variable 

Moderator 
levels 

  95% C.I. (a)   

What is the 
highest 
level of 
education 
you have 
completed? 

Type Effect Estimate SE Lower Upper Β Z p 

Doctorate 
or 
Professional 
Degree 

Total 
Conservation 
means ⇒ CSP 
means 

0.52455 0.24201 0.05022 0.99887 0.50144 2.16749 0.03 

Master's 
Degree 

indirect 

Self-
enhancement 
means ⇒ 
Economical 
CSRO means ⇒ 
CSP means 

0.09058 0.04375 0.00483 0.17632 0.08558 2.07036 0.038 

Master's 
Degree 

Direct 

Self-
enhancement 
means ⇒ CSP 
means 

-
0.45501 

0.15388 
-

0.7566 
-

0.15341 
-

0.42989 
-

2.95693 
0.003 

Master's 
Degree 

Total 

Self-
enhancement 
means ⇒ CSP 
means 

-
0.41117 

0.17008 
-

0.74453 
-

0.07782 
-

0.39193 
-

2.41753 
0.016 

Master's 
Degree 

 
Openness 
means ⇒ CSP 
means 

0.34348 0.15845 0.03293 0.65403 0.38774 2.16781 0.03 

Note. Confidence intervals computed with method: Standard (Delta method) 

Note. Betas are completely standardized effect sizes 

 
5. Discussion and Implications  
The main goal of this study was to examine how managerial values influence CSP in SMEs, with a 

particular focus on the mediating role of their CSRO. Additionally, the paper investigated how 
managers’ experience and degree of education moderate this mediation effect. The findings support 
the UET theory as they show that the characteristics of top managers affect organizational outcomes. 
The forthcoming paragraphs provide a discussion and implications for the main results. 

Regarding personal values and taking self-enhancement first, the results illustrated that they 
impact economic CSRO positively and ethical CSRO negatively. This corroborates previous studies 
that have reported a positive impact of these values on economic CSR [33,40,95,105] and a negative 
effect on ethical CSR [95,105]. Self-enhancement is about the pursuit of personal interests and 
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dominance [87]. Therefore, it can be inferred that self-enhancing managers valorize economic 
performance above ethical principles, believing that the end justifies the means. Notably, self-
enhancement does not affect legal or philanthropic CSRO. This suggests that those CSR orientations 
are associated with other types of values. 

Contrary to the study’s expectations, the self-enhancement dimension did not significantly affect 
CSP. CSR research has documented inconsistent results regarding self-enhancement values' influence 
on CSR outcomes. The results uncovered here match those studies that reported no significant 
relationships [27,34,36,37,42,97]. Several possible explanations exist for this result. First, managers 
with such egoistic values are motivated by self-interest and are less considerate of other people or 
nature [147]. Generally, the framing of CSR practices makes them incompatible with self-interest. 
Consistently, because society and the environment are external entities to the self, worries about 
them are macro [87]. 

Another plausible reason would be associated with activating conditions. Environmental issues 
may not have reached fatal levels to activate managers' self-interests to take responsibility [96]. 
Particularly, perceived environmental threats in the UK haven’t increased significantly over the past 
decades [48]. Hence, self-enhancement may not be related to CSP, as environmental problems do 
not constitute a direct perceived risk for managers in the study’s sample. 

More interestingly, the results show that self-enhancement values' influence on CSP is contingent 
upon other factors such as experience and education. For instance, the negative relationship 
between self-enhancement values and CSP is significant for managers with high expertise. CSR 
practices are roughly analogous to long-run investments [142,148] and proactive and entrepreneurial 
mindsets [149]. Self-enhancement emphasizes short-term gains [36], and high experience levels 
could lead to inflexibility and resistance to change [150,151]. Accordingly, it is logical to find that 
these values impede CSP for seasoned managers. Since values can change over time [108], those 
managers are recommended to cultivate self-transcendence values through educational programs 
and workshops, networking, and collaboration with CSR leads. Training programs are proven to 
enhance CSR support [152], which can elevate CSP. 

Additionally, the total effect of self-enhancement values on CSP is significant and negative for 
managers with master's degrees. However, a minimal positive impact exists when considering 
economic CSRO as a mediator. Thus, it is suggested to educate such managers about the financial 
benefits of CSR to stimulate better CSP in their firms. In this context, business schools have a pivotal 
role in shaping students' social values and CSR attitudes [26,28]. 

Apropos of self-transcendence values, the results show a negative effect on economic CSRO. This 
result dovetails with previous research findings [95,105]. Self-transcending implies altruism and 
others' well-being, which may clash with economic CSR preferences accentuating shareholders' 
interests and personal gains. So, the corollary of transcendence is a decreased emphasis on economic 
CSRO. Moreover, self-transcending positively influences legal, ethical, and philanthropic CSROs. This 
aligns with previous research that links these values to non-economic CSR dimensions [40,95,105]. 
Self-transcendence resonates with honesty, responsibility, social justice, loyalty, equality, and 
protection of nature [41], so these values inescapably lead managers of SMEs to prioritize legal, 
ethical, and philanthropic CSR. 

As expected, these values had a significant positive effect on CSP. This finding coincides with 
numerous studies that declared the positive effects of self-transcendence on CSR behaviors 
[97,104,153]. Transcendence emphasizes protecting people and the environment. Thereby, SME 
managers who value this dimension prioritize meeting stakeholders' CSR expectations. This includes 
offering flexible work hours, supporting local sports events, maintaining quality and fair pricing, and 
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recycling. Such actions conspicuously boost CSP. So, it seems reasonable that the self-transcendence 
pole is the primary predictor of CSP in the SME milieu. 

Considering openness to change values, no significant relationship is shown between these values 
and CSRO constructs. Previous research confirmed this result, indicating that these values do not 
predict CSR importance [30,31]. This may be because novelty and personal autonomy are based on 
strategies independent of CSR orientations. The relationship between these variables may be two 
distinct orientations that happen independently, not simultaneously. 

Surprisingly, the openness to change values significantly and positively affects CSP. Yet, this result 
is not far-fetched, as several researchers have emphasized the role of these values in practicing CSR 
and sustainability [35,109,110,113]. Openness implies learning, innovation, and experimentation. So, 
change-oriented managers in this study make original efforts to align CSR with firm strategies, such 
as conducting environmental audits, considering employees' interests in decision-making, and 
communicating risk with products. Consequently, driving a higher CSP. In conclusion, managers with 
openness to change or self-transcendence values may find that adhering to them leads to greater 
CSP. They should foster and integrate these values into their business strategies and operations 
because they drive high CSP. 

Furthermore, results revealed that conservation values positively affect legal and ethical CSROs. 
Thus, they drive managers to prioritize compliance with legal and ethical standards. However, these 
values do not impact CSP. One possible reason for the lack of significance is that previous literature 
used students as the target sample and opted for decomposed CSR actions [29,37,100,125]. 
However, by employing practitioner managers and studying CSP, this paper examined the aggregated 
CSR actions at the company level. 

Nevertheless, significant effects emerge when moderating factors such as managerial experience 
and education are included. Experienced conservative managers impact CSP positively, as do PhDs. 
Over time, conservation-oriented managers with expertise can interact with different stakeholders 
and gain a better understanding of the business. This experience may generate attitudes that go 
beyond stability and tradition and focus more on CSP issues. Similarly, this study claims conservative 
managers with doctorate degrees acquire managerial skills and knowledge that enable them to 
achieve better CSP than their peers. This argument is reinforced by previous studies demonstrating 
PhDs' problem-solving skills and abilities [128] and their high dedication to CSR [127]. 

Furthermore, mediation results showed that philanthropic CSRO fully mediates the impact of the 
self-transcendence cluster on CSP. CSR implementation stems from philanthropy [154]. So, a self-
transcendent orientation augments managers' philanthropic CSRO and motivates them toward CSP. 
Conversely, none of the CSRO constructs mediate the link between the openness to change 
dimension and CSP. This suggests that while openness to change drives CSP, it does not do so through 
CSR attitudes. 

Finally, the results of the moderated mediation analysis exhibit that the mediating impact of 
CSROs on the association between managerial values and CSP varies across managerial experience 
and education levels. This research delves deeper here into experience's role, as the above discussion 
has already addressed the effect of education. For novice managers, CSP is driven by openness to 
change, uninfluenced by any CSR orientations. This finding could be attributed to fluidity in learning 
and decision-making processes. Being novices, managers can easily absorb new knowledge, adjust 
their thinking, and accept change [150]. So, such managers may be more open to new ideas and 
innovative approaches, including CSR practices. Thus, a low experience level could contribute to a 
stronger impact of openness to change values on CSP.  
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For managers with moderate levels of experience, neither their values nor their CSR orientations 
have a significant role in affecting CSP. However, for highly experienced managers (i.e., more than 10 
years), all the value dimensions affected CSP significantly. It is argued that it takes up to a decade of 
experience in a domain to achieve mastery [155]. Relatedly, the results imply that experienced 
managers can exploit their rich domain schemas and skills to integrate their values into the decision-
making process that affects CSP. However, the influence of self-transcendence values was fully 
mediated by legal and philanthropic CSROs. Hence, highly experienced managers prioritizing self-
transcendence are likelier to achieve higher CSP when they give importance to legal and 
philanthropic CSRO. 

 
6. Conclusion 
The current study has responded to, clarified, and extended earlier research on micro CSP in 

SMEs. Employing Schwartz's theory of human values, upper echelons, and stakeholder theories, it 
examined how managerial values affect CSP through managers’ CSR orientations, along with the 
moderated mediating effects of managerial experience and education level. This paper is the first to 
investigate the association between managers' values as defined by Schwartz's value theory and CSP 
in this integrated framework. Managerial values were proven to be useful in predicting SME CSP. 
Precisely, the findings highlight the positive influence of self-transcendence and openness to change 
values on CSP. The association between managerial values and CSP is contingent upon managerial 
experience and educational levels. The effect of values such as self-transcendence and self-
enhancement on CSP via philanthropic and economic CSROs also differs depending on the level of 
the moderator variables.  

This paper’s findings enrich the academic discourse on personal values, UET theory, stakeholder 
theory, and CSR. They also yield several important implications for future practice. They inform 
recruitment processes, managerial strategies, and educational practices. To strengthen CSP, firms 
can consider individuals' values, CSR orientations, and qualifications in their hiring processes. 
Generally, more focus should be on candidates with self-transcendence and openness to change 
values. Also, on those with academic credentials or extensive experience. 

From a management standpoint, having a better understanding of CSP personal drivers assists 
SMEs in achieving higher CSP ratings. Instructively, educators should develop programs that embrace 
CSR and ethics at various educational levels. This paper’s findings also stress the importance of 
developing high-level managerial experience and promoting education among top SME managers. 
Given their key moderating role, it is prudent to encourage advanced education levels and training 
programs designed for honing managerial and leadership skills in the CSP context. 

Despite its considerable contributions, this research has a few limitations that offer substantial 
leeway for future research. First, this paper focused on a specific geographic area, the UK. Testing 
the results in other contexts can improve their generalizability. Future studies could investigate the 
model's practicality within the setting of SMEs in developing countries, where research on CSR is 
emerging. Also, it would be worthwhile to examine the role of other micro-variables that can 
influence CSP in future studies. These factors include networking abilities, volunteerism, parental and 
marital status, income levels, and family dynamics. Moreover, upcoming research could utilize the 
triangulation approach, as it is preferable to rigorous research [156], and involving qualitative 
methods yields a deep understanding of the CSP phenomenon. Finally, recognizing organizations as 
complex adaptive systems necessitates a dynamic approach to studying their behavior, rather than 
a static, mechanistic, and individualistic one [157]. While survey research on managerial values and 
CSP might provide valuable insights, it does not capture the full picture of how CSR actions succeed 
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or fail. Thus, future research can use a more comprehensive approach, considering the interplay of 
various organizational factors, processes, interactions, and feedback loops. 
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