
ANALYSES

448

Stakeholder Focus  
in Sustainability Management 
– Statistical Analysis of  the 
Hungarian Micro-Enterprises

1	� Department of Management and Business Economics, Faculty of Economic and Social Sciences, Budapest University  
of Technology and Economics, Műegyetem rakpart 3, Budapest 1111, Hungary. E-mail: surman.vivien@gtk.bme.hu.  
ORCID: <https://orcid.org/0000-0001-6105-9485>.

2	� Department of Finance, Faculty of Economic and Social Sciences, Budapest University of Technology  
and Economics, Műegyetem rakpart 3, Budapest 1111, Hungary. E-mail: bocskei.elvira@gtk.bme.hu. ORCID:  
<https://orcid.org/0000-0002-8312-3908>.

3	� Department of Economics, Faculty of Economic and Social Sciences, Budapest University of Technology 
and Economics, Műegyetem rakpart 3, Budapest 1111, Hungary. E-mail: dobos.imre@gtk.bme.hu. ORCID:  
<https://orcid.org/0000-0001-6248-2920>.

Abstract

The pursuit of sustainable development has emerged as a pivotal concern in contemporary business discourse. 
Sustainable development is increasingly important for businesses, including micro-enterprises, which must address 
sustainability challenges to stay competitive and viable. A key aspect of corporate sustainability is understanding 
stakeholder dynamics and translating their needs into business practices. Our research, using a questionnaire, 
examined the relationship between sustainability pressures from six key stakeholders on Hungarian micro-
enterprises. We also explored whether distinct groups of variables could be identified based on the perceived 
directions of these sustainability pressures. Our findings, grounded on optimal scaling and multidimensional 
scaling analyses, reveal a clear link between how micro-enterprises monitor stakeholder activities and the focal 
points of these stakeholders' impact concerning sustainability. Managers must prioritize stakeholders based  
on their influence, whether through legal regulations, social values, or financial factors. This prioritization helps 
micro-enterprises effectively target their sustainability efforts, enhancing performance and long-term success.
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INTRODUCTION
Nowadays, sustainability has become a central theme in both economic and social discourse, posing 
challenges not only for large corporations but also for micro, small, and medium-sized enterprises 
(SMEs) (Dembicka-Niemiec et al., 2023). In Hungary, SMEs are the backbone of the economy, playing  
a pivotal role in job creation and significantly contributing to national economic metrics and goals, such 
as GDP growth (Nouar and Popovics, 2022). Consequently, the imperative for sustainability is increasingly 
pressing for these businesses. This pressure is reflected not only in their efforts to remain competitive  
in the market but also in their compliance with environmental regulations, adherence to social responsibility 
standards, and support for sustainable development objectives.

For Hungarian SMEs, the commitment to sustainability goes beyond ethical or environmental 
considerations; it is crucial for maintaining long-term competitiveness. In the global marketplace, 
sustainable business practices are becoming increasingly important, driven by expectations from both 
consumers and business partners (Bajkó et al., 2022). Furthermore, both EU and domestic regulations 
are becoming more stringent, mandating companies to integrate sustainability into their core operations. 
Those companies that successfully embed these sustainability principles into their everyday practices not 
only contribute positively to the environment and society but also secure their own growth and long-
term stability.

The role of micro-enterprises within the SME sector is particularly vital to the development of national 
economies and the advancement of sustainability principles, as these micro-entities form the foundation 
of the economic ecosystem. Although their individual contributions may appear modest, collectively they 
play a crucial role in job creation, the revitalization of local economies, and the promotion of innovation 
(Varga and Csiszárik-Kocsir, 2024). Micro-enterprises often utilize local resources and maintain strong 
ties with their communities, thereby facilitating the integration of sustainability practices at the local 
level. When these businesses successfully implement sustainable operational practices, they can serve 
as an example for other economic actors, creating a ripple effect that influences the broader economic 
and social environment.

In our research, we investigate the perspectives of Hungarian micro-enterprise CEOs, specifically 
focusing on the sources of sustainability pressure they experience – essentially, which stakeholders are 
influencing them to initiate sustainability efforts and whether correlation could be determined between  
the pressure directions. Our questionnaire-based survey concentrates on stakeholders commonly identified 
in the literature, including government and regulatory bodies, customers and consumers, competitors, 
society, employees, banks and investors.

The structure of our study is organized as follows. The next chapter provides an overview  
of the significance of various corporate stakeholders, particularly in relation to sustainability initiatives. 
Section 2 outlines the research methodology, detailing the main characteristics of the data collection 
process, the database, and the specific research questions addressed. Section 3 presents the findings 
related to our research questions, while the final chapter summarizes the study’s results and discusses  
its limitations.

1 LITERATURE REVIEW
To effectively implement corporate sustainability initiatives, several key management aspects must be  
prioritized. Foremost, company leadership must demonstrate a firm commitment to sustainability  
and integrate this commitment into the company’s overall strategy (Nagy et al., 2021; Surman  
and Böcskei, 2023a). As highlighted by Nagyné Halász et al. (2023), sustainability challenges can disrupt 
and reshape managerial decision-making processes. When managers perceive sustainability initiatives 
as business opportunities, they are more capable of balancing these efforts, thereby minimizing the risk 
of compromising economic performance (Das and Rangarajan, 2020).
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Beyond commitment, it is crucial for companies to establish clear, measurable sustainability goals 
aligned with both national and international regulations, as well as broader sustainable development 
objectives. Defining sustainability targets specific to the company’s context (Kantabutra, 2024)  
and aligning them with the expectations of all stakeholders is essential. These objectives should be 
seamlessly integrated into all aspects of corporate operations, including production, procurement, logistics,  
and marketing. In managing sustainability within an organization, companies must carefully consider 
which stakeholder needs to prioritize, accurately understand these needs, and determine how they  
can be effectively translated into actionable strategies.

Implementing sustainability practices within corporate settings presents a complex challenge, 
however, much of the existing research predominantly focuses on large corporations and their 
sustainability initiatives (Delgado-Ceballos et al., 2023). Das and Rangarajan (2020) provide  
a comprehensive analysis, demonstrating that sustainability practices positively impact organizational 
excellence in large firms, as evidenced by sustainability reports. Numerous studies have highlighted 
the correlation between sustainability actions and financial performance of large companies  
(e.g., Mirgen and Tepeli, 2024), whereas research addressing SMEs remains limited (e.g., Surman 
and Böcskei, 2023b). Therefore, focusing solely on large corporations may result in overlooking  
the significant role which SMEs play in promoting sustainability. Due to their number, diversity, and job 
creation capacity, SMEs serve as the backbone of the economy (Csutora and Kerekes, 2004; Luchsinger,  
2024).

Obi et al. (2018) emphasize that the dynamism and flexibility of the SME sector, stemming 
from their smaller size, enhance national competitiveness and foster economic growth. Studies 
have also underscored that, in addition to their agility, SMEs are frequently a source of innovation 
(Gray and Jones, 2016; Langwell et al., 2023; Nwokocha and Nwankwo, 2019). The role of SMEs  
is particularly crucial in bolstering local economies and bridging social disparities, as they often operate  
in regions where the presence of large corporations is minimal. Furthermore, as suppliers to larger 
companies and key players within the supply chain, SMEs have a significant influence on broader 
economic ecosystem. Xu et al. (2020) illustrate that sustainability efforts by even a single actor within  
the supply chain can have a cascading effect, influencing other participants. Das et al. (2020) provide 
a detailed compilation of international studies on sustainability practices across various countries, 
discussing the driving forces behind sustainability as well as regulatory and ownership-related  
considerations.

Beyond the aforementioned challenges, SMEs may encounter additional difficulties when integrating 
sustainability principles into their corporate operations. Jiang et al. (2023) underscore that efficient 
integration of these principles is crucial for the long-term survival of SMEs. Despite this, many SMEs, 
particularly those in developing countries, are slow to adopt sustainability practices. According  
to Nagypál (2014), Buhr (2017), and Jiang et al. (2023), this hesitation is often due to a lack of necessary 
tools, knowledge, and motivation to implement effective environmental, social, and governance (ESG) 
processes and natural resource management plans. Consequently, poor sustainability performance can 
lead to reputational damage and regulatory compliance issues, which erode the trust and credibility 
of SMEs. Therefore, it is an imperative for SMEs to initiate sustainability efforts that align closely with 
their corporate culture and unique characteristics, as the failure of such initiatives could jeopardize  
the entire business.

Most research focusing on SMEs tends to concentrate on small and medium-sized enterprises, often 
neglecting the unique challenges faced by micro-enterprises (Thaker, 2018). Micro-enterprises, typically 
defined as having fewer than 10 employees and an annual turnover of no more than 2 million euros, 
contribute significantly to the national economic development, despite their lower gross added value per 
company compared to medium-sized enterprises. These micro-enterprises play a vital role in integrating 
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local resources into the supply chain, alleviating poverty, and creating new social opportunities, including 
community engagement, income generation, and stable wealth accumulation (Thaker, 2018; Thaker et al.,  
2021).

According to Thaker et al. (2021), micro-enterprises constitute approximately 70% of businesses  
in most countries, contributing around 60% of total employment. OECD data (Figure 1) indicate that 
in Hungary, the proportion of micro-enterprises is even higher, ranging from 85–86% (OECD, 2023). 
However, it is crucial to acknowledge that ensuring and sustaining the operational stability of micro-
enterprises remains a significant challenge globally (Thaker, 2018; Thaker et al., 2021). These challenges 
encompass high transaction costs, information asymmetries, insufficient legal protection (Dhingra  
and Sardana, 2024), inadequate financial resources and expertise, subpar corporate training frameworks, 
and inflexible financing structures. Collectively, these factors can impede the long-term success of micro-
enterprises.

Figure 1  The change of the number of Hungarian micro-enterprises between 2017 and 2020

Source: OECD (2023)

The economic and social significance of micro-enterprises, as well as the challenges surrounding 
their operation, underscores that their success is contingent not merely on internal dynamics but also 
on fostering close and effective collaboration with stakeholders. To meet sustainability objectives,  
it is imperative that stakeholders – including employees, customers, and others – are recognized for 
their pivotal roles and integrated into the corporate decision-making processes. Engaging stakeholders  
in sustainability management is crucial not only for enhancing the competitiveness and stability of micro-
enterprises but also for advancing sustainable economic development and bolstering social responsibility.

1.1 Role of stakeholders in corporate sustainability management
In the contemporary corporate landscape, stakeholder relations are becoming increasingly complex, 
with stakeholders exerting growing influence over companies. This trend is further intensified by 
society’s heightened demand for transparency and access to relevant information. The proliferation  
of diverse communication channels has facilitated a faster and more efficient flow of information, enabling 
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stakeholders to stay informed in real time about current trends and challenges, including companies’ 
sustainability initiatives and decisions (Marimbaldo-Callejo, 2020).

Recently, the focus on sustainability has surged, not only within society but also among market 
participants (Figure 2). This escalating attention is anticipated to place an increasing pressure on companies, 
particularly on the managers and owners of micro, small, and medium-sized enterprises. Recent research 
underscores that the identification of stakeholders and acknowledgment of their influence significantly 
impact corporate sustainability management (Schaltegger et al., 2019; Freudenreich et al., 2020; Wang 
et al., 2022; Valentinov, 2023). Failure to adequately monitor the broad spectrum of stakeholder needs 
raises the risk of management neglecting sustainability considerations. Valentinov (2023) highlights 
that examining corporate sustainability necessitates an understanding of stakeholder theories, especially 
concerning their relationship to corporate commitment. Sustainability strategies developed in collaboration 
with stakeholders can foster innovative processes that might not otherwise emerge. Costanza (2020) 
emphasizes that the successful development and implementation of sustainability strategies require  
the integration of three key elements: corporate vision, methodologies and analyses, and implementation. 
The latter includes formulating a sustainability-oriented corporate strategy, revising partnership selection 
and collaboration processes as needed, and continuously monitoring and responding to stakeholder 
feedback.

Rasche et al. (2023), Freudenreich et al. (2020), and Hörisch et al. (2014) concur that successful 
sustainability initiatives hinge on the accurate identification and comprehensive understanding  
of stakeholders, along with a precise definition of sustainability. While it is not necessary for the company 
and its stakeholders to interpret sustainability identically, for effective sustainability initiatives, companies 
must be acutely aware of stakeholders’ perspectives on sustainability.

Rasche et al. (2023) underscore that corporate sustainability management revolves around balancing  
a company’s integration within environmental, social, and economic systems to secure long-term positive 
outcomes, such as ecological equilibrium, social welfare, and stakeholder value creation. Costanza 
(2020) argues that sustainability cannot be effectively managed through conventional tools and best 
practices alone; instead, it demands a shift toward reorientation and systemic thinking (Roth, 2019; 
Jackson, 2019). Both theoretical and practical approaches must extend beyond the traditional economic 
and stakeholder paradigms, recognizing that each stakeholder perceives and values sustainability  
in a unique, individualized manner (Nelson, 2013; Nagyné Halász et al., 2023). According to Freeman 
et al. (2018), primary and secondary stakeholder groups exhibit distinct attitudes toward various 
operational domains of a company, including sustainability initiatives, which may be either company-
centric or extend beyond the company’s immediate interests. Valentinov (2023) highlights that primary 
stakeholders offer highly valuable contributions to company-oriented sustainability processes, while 
secondary stakeholders are pivotal in driving initiatives that are not directly related to the company’s 
core operations. Das and Rangarajan (2020) note that, although regulatory pressures, transparency 
requirements, and stakeholder demands often serve as catalysts, the predominant driving force behind 
SMEs’ commitment to responsible, sustainability-focused business practices frequently stems from intrinsic  
motivations.

Based on the work of Valentinov (2023) and Ginigea et al. (2018), Figure 2 outlines the primary 
categories of corporate stakeholders and the nature of sustainability pressures they exert on organizations.

Cultivating strong relationships with stakeholders serves as a powerful mechanism for the decentralized 
dissemination of sustainability-related knowledge (Van Assche et al., 2020). Freudenreich et al. (2020) 
and Schaltegger et al. (2019) argue that stakeholders’ attitudes and their capacity to create value are 
pivotal in shaping organizational strategies, directly influencing the sustainability initiatives companies 
pursue, both in terms of direction and intensity. Valentinov (2023) asserts that achieving corporate 
sustainability hinges on effective collaboration between stakeholders and the company, with managers 
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playing a crucial role. These managers are tasked with ensuring that the company’s activities do not 
adversely impact stakeholders. Such managerial diligence necessitates the continuous monitoring  
of stakeholder perspectives and well-being, the careful collection and balancing of pertinent information, 
and the alignment of structural features with diverse objectives (Payán-Sánchez et al., 2022). Accordingly, 
our research focuses on the sustainability pressures exerted by stakeholders, with special emphasis  
on the perspectives of managers within micro-enterprises.

Figure 2  Sustainability pressure exerted by organizational stakeholders

Source: Own construction

2 RESEARCH METHODOLOGY 
Our research focused on the micro-enterprises operating in Hungary. We targeted senior managers with  
a questionnaire, as decisions regarding improvement opportunities, corporate objectives, and sustainability 
initiatives are typically made at this level. For these objectives to be effectively integrated into a company’s 
mission, vision, and strategy, the active involvement and commitment of top management is crucial 
(Miklian and Barkemeyer, 2020; Akadiri and Fadiya, 2013; Burawat, 2019; Ónodi and Répácki, 2022).

Data collection was conducted in the spring of 2022 using an online questionnaire focusing on one 
main area that is from which stakeholders the participating company leaders feel sustainability pressure 
on the organization. To compile the dataset, we distributed the questionnaire to 70 000 SMEs, randomly 
selected from the Hungarian organization OPTEN’s company database. The dataset was subsequently 
refined and limited to micro-enterprises.

Based on the responses, we aimed to explore the following research questions:
1.	 Is there an interrelationship among the sustainability pressures exerted by the six key stakeholders 

on micro-enterprises?
To address this question, we sought to determine whether identifiable relationships exist between 

the sustainability pressures exerted by these six stakeholder groups on micro-enterprises. We employed 
cross-tabulation analysis, utilizing the chi-square test and Cramer’s V. Through the chi-square analysis, 
we examined the significant nature of the relationships by considering the values of the Cramer’s V  
to assess its strength. Cramer’s V ranges from 0 to 1, where values close to 0 indicate no association.

2.	 Can distinct variable groups be identified based on the sustainability pressures perceived by micro-
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In examining the second research question, our objective was to ascertain whether stakeholder groups 
could be effectively categorized based on the sustainability pressures experienced by micro-enterprises. 

Given the predominantly categorical (nominal, so far binary, i.e. 0 and 1 values) nature of the dataset,  
we employed a specialized form of principal component analysis (PCA) with optimal scaling  
and multidimensional scaling (MDS) (Meulman, 1998; Tapasco-Alzate et al., 2022). According to 
Madan and Madan (2019), this approach facilitates the reduction of observed variables into a smaller set  
of principal components or dimensions that capture the majority of the variance within the data. A key 
advantage of this method is its ability to accommodate both nominal (categorizable) and ordinal data 
(ranked), elucidate non-linear relationships among variables, and serve exploratory research purposes 
effectively. The application process demonstrated by Van der Geer (1993) and Andersen (2012) was 
followed in our analyses. For the calculations, we used the Microsoft SPSS 29 software, which allows for 
detailed analysis of categorical data.

3 RESULTS 
After the completion of data collection and subsequent data cleaning, we processed responses from 
587 micro-enterprises. This sample size is considered adequate for surveys in the corporate sector  
and facilitates the formulation of robust research findings (see, e.g., Ónodi and Répácki, 2022; Vörösmarty 
and Dobos, 2020; Chikán et al., 2019).

80% of the top managers who participated in the survey were aged 43 years or older, from which  
we assume that they are managers with extensive experience. Additionally, 52.8% of the surveyed 
companies were founded within the past 16 years, and 98.5% are entirely Hungarian-owned. While all 
industry sectors were represented in the sample, the distribution is uneven, which precludes the sample 
from being considered fully representative; consequently, no sector-specific analyses were performed.

Figure 3 illustrates the proportion of Hungarian company managers who perceive pressure from 
various stakeholders to initiate sustainability efforts. The data reveals that managers primarily feel this 
influence from customers, society, and employees. There is also substantial pressure from regulatory 
bodies, particularly concerning the expansion of sustainability reporting requirements. 

Figure 3  Micro-enterprises’ perception of sustainability pressure from the surveyed stakeholders

Source: Own construction
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3.1. �The interrelationship among the sustainability pressures exerted by six key stakeholders  
on micro-enterprises

To investigate the 1st research question, we conducted a cross-tabulation analysis to identify potential 
relationships between the sustainability pressures perceived from the six stakeholder groups. The results 
of the cross-tabulation analyses are presented in Figure 4. In all instances, the observed significance levels, 
p-values were below 0.05, indicating a statistically significant relationship in the perceived sustainability 
pressures emanating from the six stakeholder groups.

Figure 4  �Results of cross-tabulation analysis with Cramer’s V values based on the pressure exerted by the various 
stakeholders

According to the Cramer’s V values, a moderately strong association can be identified in all cases, 
except for the relationship between society and banking. The relationship between the society and the 
competitor side can be considered approximately medium. The strongest relationship appears between 
the competitor and customer, as well as the legal and banking stakeholder sides.

3.2. �The distinct variable groups based on the sustainability pressures perceived by micro-
enterprises

For the 2nd research question, we explored potential groupings of variables using optimal scaling  
and MDS. Through optimal scaling, data are condensed, enabling the creation of fewer than the original 
six dimensions. The values presented in Table 1 indicate the degree of association between the categorical 
components derived from optimal scaling and the binary variables, reflecting the extent of discrimination. 
These findings suggest that it is advantageous to categorize the variables into three distinct groups:

•	 The first group encompasses pressures exerted by customers, competitors, employees, and banks.
•	 The second group is characterized by societal pressure.
•	 The third group pertains to legal and legislative pressure.

Source: Own construction
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This classification provides a structured understanding of how different stakeholders influence 
sustainability efforts within micro-enterprises.

Table 1  Components of the optimal scaling algorithm

Source: Own construction

Pressure Component 1 Component 2 Component 3

Law, legislation 0.366 0.033 0.323

Customer 0.408 0.001 0.223

Competitor 0.397 0.062 0.172

Society 0.270 0.555 0.022

Employee 0.397 0.060 0.002

Bank 0.403 0.165 0.074

% of variance 37.359 14.584 13.611

The first group consists of stakeholders who primarily exert influence through demand-related factors. 
The sustainability pressures from these stakeholders are largely shaped by the ongoing evolution of market 
demands and expectations, which encompass customer requirements, competitive forces, employee 
aspirations, and financial performance metrics. The second group is dedicated to social impact and corporate 
responsibility. The distinction of this group from the others lies in its representation of a more advanced 
concern that transcends market-driven dynamics, focusing instead on broader societal responsibilities. 
The third group is primarily concerned with ensuring compliance with regulatory and legal standards. 
Although the degree of association of “law and legislation” with the first group is slightly higher than with 
the third group (as shown in Table 1), the decision to assign it to the third group is conceptually justified. 
Laws and legislation are fundamentally distinct from the pressures exerted by customers, competitors, 
employees, and banks (Component 1), which are more immediate and business-driven influences. 
Instead, “law and legislation” aligns more closely with external regulatory forces, which define the nature  
of Component 3.

To further explore the 2nd research question, we conducted a MDS analysis. This method involves 
projecting our data from a six-dimensional space into a two-dimensional space, wherein the relative 
proximity of the variables is represented by a set of distances in the reduced-dimensional space. 
Our objective is to maintain the fidelity of the original distances as accurately as possible within 
the lower-dimensional representation. This means that the spatial arrangement of the points  
in the two-dimensional plot should closely mirror the actual relationships present in the original 
six-dimensional data. The analysis yielded a high coefficient of determination (R²) value (0.99887), 
indicating a robust correlation between the distances in the six-dimensional and two-dimensional 
spaces. Additionally, after 20 iterations, the stress level – a measure of the goodness of fit – was 
0.01524, as calculated using Kruskal’s stress Formula 1, proposing an excellent fit of the model  
to the data.

The MDS analysis suggests that sustainability pressures on companies can be interpreted along  
two principal dimensions (Figure 5). The first dimension represents the directness of the influence, while 
the second dimension reflects the intensity of monitoring required.
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The first dimension (vertical axis) highlights the extent to which micro-enterprises need to, or are able 
to, consistently monitor the sustainability practices and impacts of various stakeholder groups. Given their 
typically limited resources, time, and capabilities, micro-enterprises must prioritize monitoring areas that 
have immediate implications for their day-to-day operations, such as resource constraints, prioritization 
of daily tasks, and risk management. For these companies, keeping up-to-date with legislative changes 
(e.g., tax regulations, sustainability standards) is critical, as non-compliance could result in substantial 
fines. Micro-enterprises must maintain vigilant oversight of customer and employee satisfaction,  
as even minor shifts can have outsized impacts due to their small scale. For instance, losing just one or two 
customers can lead to severe financial strain, and any discontent among employees can disrupt business 
continuity given their typically small workforce. In contrast, engagement with banks, while significant 
due to financial obligations, credit terms, and financing conditions, tends to be periodic rather than 
continuous. Interactions are generally linked to specific financing periods rather than daily operations. 
Similarly, while tracking societal expectations, norms, and trends is beneficial, micro-enterprises often 
lack the capacity for continuous monitoring in these areas, as such changes tend to exert a more indirect  
and long-term influence on their business activities. Competitor analysis, although strategically important, 
is not typically a daily priority for micro-enterprises. Such analysis is often conducted at specific intervals, 
such as during the launch of new products or shifts in market trends, rather than as part of everyday 
operational focus (if they deal with it at all).

The second dimension illustrates the degree of directness and structure in stakeholder influence  
on a company’s operations. In this context, stakeholders such as society, customers, and employees exert  
a more direct impact, whereas competitors and banks exert a relatively indirect influence. Although 
societal pressure may initially seem less direct, it plays a critical role in shaping the corporate image, which  
is of paramount importance to organizations. This suggests that a company’s perceived social standing 
can significantly drive its behavior beyond mere corporate “vanity.” Legal and regulatory pressures, 
meanwhile, can operate on both direct and indirect levels. The horizontal sustainability supply chain 
also partially manifests within this dimension.

Source: Own construction

Figure 5  �Results of MDS analysis demonstrating the stakeholders based on the directness of the influence  
and the monitoring aspects
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By integrating the results of optimal scaling with the findings from the MDS analysis (Figure 6),  
it becomes evident that legal sustainability pressures are immediately apparent to micro-enterprises,  
as it has the highest value on the vertical axis. However, the process of interpreting and incorporating 
these regulations into daily operations often presents challenges (shown on the horizontal axis),  
as these legal frameworks are not typically designed with the nuances of micro-enterprises in mind. While 
societal expectations exert a direct influence (horizontal axis), micro-enterprises often lack the capacity  
and resources to continuously track and adapt to evolving societal trends (vertical axis).

On the demand side, the interplay between customers, employees, banks, and competitors is highlighted. 
Micro-enterprises closely monitor customer and employee needs (vertical axis), recognizing that  
the organization must be agile enough to respond to shifts in their expectations. Although the influence 
of banks and competitors may be more indirect (horizontal axis), their impact reverberates through 
the organization, ultimately affecting both employees and customers. Thus, even indirect pressures can 
translate into significant operational adjustments, underscoring the interconnectedness of stakeholder 
influences within the company’s ecosystem.

Figure 6  Relationship between MDS and optimal scaling results

Source: Own construction

CONCLUSION
In this study, we have identified the key stakeholders influencing Hungarian micro-enterprises and explored 
the dynamics of sustainability pressures exerted by these groups. Our research sought to determine which 
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We found that government, through legal regulations, act as significant drivers of sustainability efforts, 
while societal values also play a crucial role. Other stakeholders, such as customers, employees, competitors, 
and banks, either amplify or moderate these sustainability efforts, further shaping the sustainability 
landscape of these companies.

We categorized stakeholders into three main groups based on the nature and intensity of sustainability 
pressure. The first group includes customers, employees, competitors, and banks, which exert direct  
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Law, legislation

Customer

Competitor

Society

Employee

Bank

–1

–0.8

–0.6

–0.4

–0.2

0

0.2

0.4

0.6

0.8

1

–2 –1.5 –1 –0.5 0 0.5 1 1.5 2

Di
re

ct
ne

ss
 o

f t
he

 in
flu

en
ce

Light or no monitoring

Intensive monitoring

Market dynamics, 
demand focus

Compliance

Impact 
awareness



2025

459

105 (4)STATISTIKA

pressures imposed by governmental bodies. Each group presents distinct strategic challenges for micro- 
enterprises, such as prioritizing stakeholder expectations, monitoring trends, and ensuring compliance 
with evolving standards.

Our findings underscore the importance of a collaborative approach between stakeholders and micro-
enterprises. Effective strategic decision-making, which aligns with stakeholder interests, can create 
mutually beneficial outcomes, supporting both sustainability and competitiveness (Valentinov, 2023). 
Sustainable corporate strategies must be deeply integrated across all levels of the organization, guided 
by management’s commitment to harmonizing profit generation with environmental and societal values 
(Baumgartner, 2014; Bon and Fisher, 2011). The role of management is crucial in not only formulating 
but also in implementing such strategies, ensuring that the company’s sustainability efforts are coherent 
and impactful.

The results also highlight that stakeholder pressures vary significantly in their nature and intensity. 
It is imperative for managers to recognize these differences and adopt tailored responses to each type 
of pressure. For instance, the response required for employee and customer expectations may differ 
substantially from that required for legal compliance or financial considerations. Drawing on insights 
from optimal scaling and MDS analysis, managers must strategically prioritize among stakeholders 
who influence the company through legal frameworks, societal values, or competitive and financial 
dynamics. This prioritization enables companies to focus their sustainability initiatives on areas that 
yield the most substantial social and economic benefits, while also maintaining the flexibility to adapt 
to shifting stakeholder demands.

Continuous and proactive engagement with stakeholders is essential, as changes in stakeholder 
expectations can significantly influence a company’s strategic direction and sustainability efforts 
(Freudenreich et al., 2020; Schaltegger et al., 2019; Payán-Sánchez et al., 2022), and as the results show, 
opposite direction is also true. In the case of micro-enterprises, their organization strategy and their 
connected monitoring processes fundamentally influences which stakeholder has the most direct effect 
on them. By fostering an ongoing dialogue and collaboration with stakeholders, companies can better 
navigate these complexities, ensuring that they remain resilient and responsive in a rapidly changing 
environment. This collaborative approach not only enhances the company’s capacity to meet diverse 
stakeholder expectations but also strengthens its overall sustainability performance and social responsibility.

However, the limitations of our research should be acknowledged. The findings are based on a specific 
set of data collected from Hungarian micro-enterprises, and further studies could broaden the scope  
to include diverse industries and geographical contexts. Future research should also consider longitudinal 
analyses to capture the evolving nature of stakeholder pressure and their long-term impact on micro-
enterprise sustainability strategies.
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