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ABSTRACT 

Research background: The present article concerns small and medium-sized enterprises (SMEs), their attitudes to-
wards sustainable growth, and their social and environmental impact in V4 nations. In the current economic situation, it 
is imperative to understand the SMEs' perception towards sustainability aspects, not only about understanding but also 
believing they are significant for the firms' sustainability.  
Purpose of the article: The paper aimed to define the important attributes of SMEs' sustainable growth and compare 
the attitudes within the three most important business sectors in the V4 countries. 
Methods: The empirical research, which surveyed SMEs' attitudes, was conducted in June 2022 in the V4 countries. 
Data collection was carried out by the external agency MNFORCE using the "Computer Assisted Web 
Interviewing" (CAWI Research Method). The questionnaire could be completed by the owner or the top manager of the 
SME. The sample consisted of the Visegrad countries' three most important business sectors. The total number of re-
spondents in the sample was 995. The statistical hypothesis was tested through descriptive statistics and Z-score at α = 
5% significance level. 
Findings & Value added: The empirical research showed that SMEs in the V4 countries (within the sample set of the 
three most important business sectors) are concerned with the issue of sustainable growth in business because they not 
only understand the concept but also agree that sustainable growth should pursue not only the economic interests of 
firms but also the positive impact on the social system and environmental aspects. SMEs in the sample confirmed that 
they care about their business's social and environmental impacts. The results of the empirical research confirmed that 
there were no statistically significant differences in the positive responses of the respondents. 
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INTRODUCTION 

Small and medium-sized enterprises (SMEs) are essen-
tial to economic systems worldwide. The dynamism of 
their development, their ability to innovate products and 
services and their capacity to adapt quickly to changing 
conditions are important for maintaining competitiveness. 
Small and medium-sized firms (SMEs) play a crucial role 
in the economies of the Visegrad Group (V4) nations, 
serving as significant drivers of economic growth and 
employment generation. Due to ongoing global concerns 
about climate change and social inequality, there is an 
increasing demand for businesses, especially SMEs, to 
adopt sustainable practices. Despite the growing recog-
nition of sustainability's importance in business, there is 
still a significant knowledge gap regarding how SMEs in 
the Visegrad Group (V4) countries understand and apply 
sustainable growth principles in their daily operations. 
This research aims to fill a void in our understanding by 
examining the factors crucial to the long-term success of 
small and medium-sized enterprises (SMEs) in the servi-
ce, manufacturing, and travel and tourism sectors in the 
countries that comprise the Visegrad Group (V4). This 
research aims to understand better how different types of 
small and medium-sized businesses (SMEs) approach 
attaining sustainable growth by analyzing their beliefs 
and actions. Additionally, it intends to evaluate the de-
gree to which these SMEs prioritize social and environ-
mental implications in conjunction with their economic 
objectives. 
In the contemporary business environment characterized 
by swift changes, the significance of sustainability as a 
key determinant of enduring prosperity and adaptability 
cannot be overstated. It is imperative to thoroughly com-
prehend how small and medium-sized enterprises 
(SMEs) in the Visegrad Group (V4) countries effectively 
manage the intricate relationship between economic ad-
vancement and sustainable business strategies. Given 
the distinct problems and limited resources that small 
and medium-sized enterprises (SMEs) frequently en-
counter in contrast to bigger businesses, it becomes im-
perative to ascertain the precise tactics and methodolo-
gies that facilitate adopting sustainable development 
practices while concurrently maintaining competitiveness 
within their particular industries. This study seeks to en-
hance the current knowledge of sustainable business 
practices by examining the viewpoints of small and me-
dium-sized enterprises (SMEs) in the Visegrad Group 
(V4) countries. The objective is to offer practical insights 
that can be utilized by policymakers, industry partici-
pants, and SMEs in order to cultivate a business envi-
ronment that is both sustainable and resilient. 
The sustainability of SMEs focuses on these enterprises' 
long-term prosperity and growth, considering environ-
mental, social and economic perspectives. Sustainability 
is becoming increasingly important in terms of environ-
mental protection, responsible corporate social behaviour 
and long-term economic success, as this factor signifi-

cantly determines the attitudes of SMEs in the non-eco-
nomic sphere. SMEs in the Visegrad Four countries (V4 
countries) are mainly engaged in services, trade, manu-
facturing and tourism. On the one hand, the different 
sectors in which SMEs operate differ in their specific 
characteristics, which are conditioned by the area in 
which they operate. On the other hand, some sectors 
also share many common features. For example, while 
the human factor and its quality clearly dominate in trade 
and services, manufacturing results are largely determi-
ned by the level of technological development of the firm, 
the automation of production processes and their digiti-
zation. It is somewhat paradoxical that areas that are 
based precisely on the dominant role of the human factor 
are at the same time marked by several negative factors, 
for example, wages in services and retail are generally 
among the lowest in the national economy, frequent 
wage differentials between men and women, and so on 
(Santos, 2023). 
The originality and excellence of this study are embed-
ded in the fact that we investigate the attitude of SME 
owners/managers towards sustainable growth based on 
our empirical research conducted in the V4 countries 
(Czech Republic, Slovakia, Poland and Hungary). The 
research focuses on identifying differences within SMEs' 
most important business sectors. The focus is on the 
extent to which SMEs have different attitudes and appro-
aches towards sustainable growth in different business 
sectors. 
The structure of the paper is as follows. The first section 
presents the scholarly views on the issue. The content of 
the second chapter is the objective, a description of the 
methodology used and a description of the data used in 
the paper. The next chapter presents the results of the 
research and a discussion of them. Finally, the main re-
sults of the research are formulated in an integrated 
form.  

THEORETICAL BACKGROUND 

The sustainability of SMEs is a complex process that 
involves many different factors (economic, social and 
environmental). SMEs should consider these aspects 
and integrate them into their strategy and activities to 
achieve sustainable growth and contribute to a better 
environment. The key sustainability factors for SMEs can 
include business strategy and management with empha-
sis on SMEs' competitiveness (Kumar et al., 2023), 
adoption of innovations and progressive technologies 
(Dura et al, 2022), application of CSR, care for stable 
financing of the company and its long-term profitability, 
care for employees and their professional growth, 
transparency and communication with the company's 
environment, consideration of regional and global trends, 
environmental approach to business (Song et al., 2023; 
Tesovicova & Krchová 2022). 
The service sector has grown strongly globally in the 
past period (Ogujiuba et al., 2023), and its dominance is 
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a sign of an advanced economy. Services can take many 
forms, e.g. hotel and restaurant services, transportation, 
financial services, software services, etc. Services are 
intangible in form, are generally labour-intensive, cannot 
be stored, and are heterogeneous and inseparable from 
their provider. They are often consumed in the course of 
their provision, and their quality is variable. Sustainability 
in the service sector focuses on ensuring that the servi-
ces provided are economically viable, environmentally 
acceptable and socially beneficial. The key aspects of 
sustainability in the service sector can include service 
quality, transparency, consistency and efficiency (Chi et 
al., 2023; Khan & Akhtar, 2022), energy conservation, 
responsible sourcing of inputs and appropriate supply 
chain, implementation of CSR concept, continuous inno-
vation and digitalization of processes, customer orienta-
tion, etc. 
Trade is the process of exchanging goods or services 
between people, businesses or countries to meet the 
needs and demands of the parties involved in that ex-
change. It is a fundamental form of economic activity, 
and its essence lies in the acquisition, sale or exchange 
of goods and services for financial remuneration. Trade 
contributes to the economic well-being of countries, firms 
and individuals because it enables the efficient use of 
resources, specialization and diversification of producti-
on. It helps to increase competition, introduce innovation 
and provide a greater variety of goods and services for 
customers. Strong competition generates optimal prices 
for customers. Sustainability in trade focuses on ensuring 
that business activities are carried out in a way that con-
siders environmental, social and economic considerati-
ons and contributes to a long-term prosperous and res-
ponsible business. It is about balancing economic 
growth, environmental protection and social benefit. Sus-
tainability in trade means rethinking all aspects of busi-
ness and ensuring that the decisions and actions of 
SMEs are compatible with the interests of the planet and 
society. 
Sustainability in manufacturing focuses on ensuring ma-
nufacturing processes that minimize negative impacts on 
the environment and society and are economically viable 
in the long term. Important aspects of sustainability can 
include energy efficiency and environmental responsibili-
ty, adoption of innovations and technological improve-
ments, use of renewable energy sources, minimizing 
waste and promoting recycling of materials (Huttman & 
Valentiny, 2019), among others. 
Tourism is an important sector of the economy. It creates 
demand for labour, supports various industries such as 
hotel and food services, transportation, and local han-
dicrafts and stimulates other entrepreneurial activities in 
the regions Surya et al. (2022). Many countries and regi-
ons are economically dependent on tourism revenues. 
The economic essence of this sector is the importation of 
demand for goods and services into one's own country, 
with tourism participants generally demanding goods and 
services that are not investment and innovation-intensi-
ve. Tourism involves people's mobility for recreation, re-

laxation, discovering new places, cultures, natural beau-
ties, history and experiencing new experiences. The 
specific characteristics of tourism are the mobility of peo-
ple, the temporary nature of the activity, the seasonality, 
the diversity of travellers' interests, the dependence on 
the quality of support services and the experiential orien-
tation. Service quality and tourist satisfaction are the 
basis for long-term tourism development (Amoah et al., 
2023). 
Sustainability in tourism means that tourism is delivered 
in a way that minimizes negative impact on the local en-
vironment, culture and community while contributing to 
economic growth and social development. It is a process 
about ensuring long-term sustainability and preserving 
local identity and values (Cárdenas-García & Alcalá-Or-
doñez, 2023). Some key aspects of sustainability are 
environmental protection, respect for local culture, tradi-
tions and historical heritage, sustainable infrastructure, 
responsible travel, improving residents' quality of life and 
diversification of tourism activities. 
The most important attribute of SME sustainability is the 
economic area, which determines companies' approach 
to the social and environmental area. If SMEs can survi-
ve economically, their interest in social and environmen-
tal issues will grow. In this context, the dominant factor is 
the quality of SME management, effective risk manage-
ment that does not jeopardize the company's objectives, 
market share or survival (Lozano-Torró et al., 2019; Cha-
kabva et al., 2021; Krüger & Meyer, 2021), the existence 
of a business model for sustainable growth, the quality of 
financial performance management (Vukovic et al., 2022; 
Ruiz-Palomo et al., 2022; Saci & Mansour, 2023; Owusu 
et al, 2021; Stoiljkovic et al., 2021) and financial risks 
(Rostami et al., 2022; Valaskova et al., 2023; Dvorsky et 
al., 2021), optimization of the main internal processes in 
the enterprise (Bubenik et al, 2022), appropriate custo-
mer relationship management model (McAlister & Sinha, 
2021), concentration on quality (Pietruszka-Ortyl, 2019), 
scientific and technological innovation (Ma et al., 2022), 
and employee care (Saks, 2022; Górny, 2019). 
Promoting sustainable growth among small and medium-
sized firms (SMEs) is significant in cultivating strong and 
resilient economies, especially among the Visegrad 
Group (V4) nations. Informed policies and strategic inter-
ventions need a thorough comprehension of the dyna-
mics within sectors and their impact on the sustainability 
of small and medium-sized enterprises (SMEs). Recent 
theoretical frameworks have focused much emphasis, 
amongst many other things, on various aspects of sus-
tainability, including the influence on the environment, 
social responsibility, and economic viability, to name just 
a few of the many different aspects of sustainability. 
When attempting to put sustainability concepts into prac-
tice, it is necessary first to perform a comprehensive 
examination of the interaction between the unique dyna-
mics of the sector, the impacts of the market, and the 
regulatory environment. This research provides a helpful 
beginning point for further investigation into the factors 
that may contribute to the expansion and success of 
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small and medium-sized businesses in the V4 nations 
throughout time. 
Theoretical foundations such as sustainable develop-
ment, strategic management, and sectoral analysis all 
contribute to a comprehensive knowledge of the comple-
xity connected with the expansion of SMEs within the V4 
nations. The environmental and social perspectives pre-
sented in the contemporary literature on sustainable de-
velopment are quite helpful. This collection of work lays 
the groundwork for evaluating SMEs' environmental ef-
fects, social responsibility activities, and green business 
practices across industries and provides a platform for 
doing so. Through an analysis of the unique obstacles 
SMEs face, this research tries to shed light on the adap-
tability of small and medium-sized businesses as well as 
their development potential. In addition, sectoral analysis 
frameworks offer a lens that may be used to evaluate the 
distinctive characteristics, market arrangements, and 
regulatory structures that affect the long-term viability of 
small and medium-sized firms (SMEs) in certain indus-
tries. This strategy makes it simpler to comprehend the 
complexities at play in various industries, which in turn 
assists small and medium-sized businesses (SMEs) in 
the V4 nations in growing sustainably. 
This study will explore the important features of sustai-
nable small and medium-sized enterprises (SMEs) in the 
three most major business sectors in the V4 nations. The 
study aims to give valuable insights to policymakers and 
scholars working on the subject. 

RESEARCH OBJECTIVE, METHODOLOGY AND DATA 

The paper aimed to define the significant attributes of 
SMEs' sustainable growth and compare the attitudes 
within the three most important business sectors in the 
V4 countries. The empirical research, which aimed to 
survey the attitudes of SMEs, was conducted in June 
2022 in the V4 countries. Data collection was carried out 
by the external agency MNFORCE using the "Computer 
Assisted Web Interviewing" (CAWI Research Method). 
The questionnaire could be completed by the owner or 
the top manager of the SME. 
In the Czech Republic, the total number of respondents 
was 347. The structure of   SMEs: 45.2% micro-enterpri-
ses, 30.8% small enterprises and 23.9% medium enter-
prises. The largest number of firms were engaged in 
services 138 (39.8%) and manufacturing 72 (20.7%), 
followed by the following areas: 60 (17.3%) trade, 32 
(9.2%) construction, 11 (3.2%) transport, 7 (2.0%) agri-
culture, 3 (0.9%) tourism, and 24 (6.9%) respondents 
indicated other business sectors.  
In the Slovak Republic, the total number of respondents 
was 322. The structure of respondents in terms of com-
pany size was as follows: 51.9% micro-enterprises, 
26.7% small enterprises and 21.4% medium enterprises. 
The largest number of firms were in services, 129 
(40.1%), and trade, 79 (24.5%), followed by the follo-
wing: 42 (13.0%) in manufacturing, 37 (11.5%) in con-

struction, 7 (2.2%) in transport, 3 (0.9%) agriculture, 3 
(0.9%) tourism, and 22 (6.9%) respondents indicated 
other business sectors. 
In Poland, the total number of respondents was 381. The 
structure of respondents in terms of company size was 
as follows: 47.2% micro-enterprises, 27.8% small enter-
prises and 25.0% medium enterprises. The largest num-
ber of firms were in tourism 110 (28.9%) and manufactu-
ring 78 (20.5%), followed by the following: 56 (14.7%) 
trade, 49 (12.8%) services, 31 (8.1%) construction, 13 
(3.4%) transport, 17 (4.5%) agriculture, and 27 (7.1%) 
respondents indicated other business sectors.  
In Hungary, the total number of respondents was 348. 
The structure of respondents in terms of company size 
was as follows: 50.0% micro-enterprises, 28.2% small 
enterprises and 21.8% medium enterprises. The largest 
number of firms were in tourism, 110 (31.6%), and trade, 
69 (19.8%), followed by the following: 52 (14.9%) servi-
ces, 34 (9.8%) manufacturing, 23 (6.6%) transport, 19 
(5.5%) agriculture, 13 (3.5%) construction, and 29 (8.3%) 
respondents indicated other business sectors. 
This article will assess respondents' attitudes according 
to the three most important business sectors in the V4 
countries. In the Czech Republic, these will be the follo-
wing sectors of the economy: services, manufacturing 
and trade. In Slovakia, services, trade and manufactu-
ring. In Poland, tourism, manufacturing and trade. In 
Hungary, tourism, trade and services. Based on previous 
research and qualitative analysis of the literature, state-
ments have been established that appropriately charac-
terize the importance of business ethics in SME entre-
preneurship:  
• ST1: I understand the concept of sustainable growth 

in business. 
• ST2: Sustainable growth should not pursue only the 

economic interests of firms but also the positive im-
pact on the social system and environmental as-
pects.  

• ST3: It is imperative to perceive also the social im-
pact of entrepreneurship. 

• ST4: It is imperative to perceive also the environ-
mental impacts of entrepreneurship. 

Based on the method of expert estimation, we set the 
following statistical hypotheses: 
• H1: There are no statistically significant differences 

in respondents' positive attitudes by the three most 
important sectors across the V4 countries when eva-
luating ST1.  

• H2: There are no statistically significant differences 
in the positive attitudes of respondents by the three 
most important sectors across the V4 countries 
when evaluating ST2.  

• H3: There are no statistically significant differences 
in respondents' positive attitudes by the three most 
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important sectors across the V4 countries when 
assessing ST3.  

• H4: There are no statistically significant differences 
in respondents' positive attitudes by the three most 
important sectors across the V4 countries when 
assessing ST4.  

The statistical hypothesis was tested through descriptive 
statistics and Z-score at α = 5% significance level. The 
null hypothesis is confirmed if the p-value is greater than 
or equal to 0.05. If the p-value is less than 0.05, the null 
hypothesis is rejected. Calculations were made using 
available software on the internet (Z Score Calculator, 
2023). 

RESULT AND DISCUSSION 

The following tables present the results of the research, 
including the verification of each scientific hypothesis.  
The level of understanding of the concept of sustainable 
growth in business, displayed in Table 1 and Table 2, is 
at a relatively high level, from 80% to 94% across the 
most important sectors of V4 countries.  
H1 has been confirmed.  
There are no statistically significant differences in res-
pondents' positive answers to ST1 across the sample set 
in the V4 countries. All p-values in Table 2 were greater 
than the 0.05 criterion value. 
Quite a large number of respondents, in Table 3 and Tab-
le 4, agreed with the statement that sustainable growth 
should not only pursue the economic interests of compa-
nies but also positively impact the social system and 
environmental aspects. The proportion of positive res-
ponses ranges from 78% to 93%. 
H2 was confirmed.  
There are no statistically significant differences in res-
pondents' positive answers to ST2. All p-values in Table 
4 were higher than the 0.05 criterion value. 
Fewer respondents agreed that the perception of the 
social impact of business is more important than the pre-
vious statements. The proportion of positive responses 
ranges from 70% to 98%. 
H3 was partially confirmed.  
There are no statistically significant differences in res-
pondents' positive responses to ST2. The p-values in 
Table 6 were higher than the criterion value of 0.05 for 
the Czech Republic, Slovakia and Poland. In Hungary, 
trading firms were statistically significantly more likely to 
confirm the importance of perceived social impacts of 
business compared to firms operating in the tourism and 
service industries. 
Quite a large number of respondents, displayed in Table 
5 and Table 6, agreed with the statement that the percep-
tion of the environmental impacts of business is very 
important. The proportion of positive responses ranges 
from 70% to 93%. 

H4 was confirmed.  
There are no statistically significant differences in res-
pondents' positive answers to ST4. All p-values in Table 
8 were higher than the 0.05 criterion value. 
This paper aims to define the important attributes of 
SMEs' sustainable growth and compare the attitudes 
within the three most important business sectors in the 
V4 countries.  
The sustainability of SMEs is a complex process that 
involves many different factors. SMEs should consider 
these aspects and integrate them into their strategy and 
activities to achieve sustainable growth and contribute to 
a better environment. 
In our research, we have defined four headings that app-
ropriately define the field of sustainable growth for SMEs. 
The main conclusions of the empirical research can be 
formulated as follows. 
The empirical research showed that SMEs in the V4 
countries (within the sample of the three most important 
business sectors) are addressing the issue of sustainab-
le growth in business because they not only understand 
the concept but also agree that sustainable growth 
should pursue not only the economic interests of firms 
but also the positive impact on the social system and 
environmental aspects. SMEs in the sample confirmed 
that they care about their business's social and environ-
mental impacts.  
The results of the empirical research confirmed that there 
are no statistically significant differences in the positive 
answers of the respondents. It means that their attitudes 
towards the defined statements are at a high level and 
simultaneously very similar. 
The limitations of this research can be seen in the limited 
though representative sample of respondents, as the 
research was conducted only in the V4 countries. It can 
also be assumed that the deteriorated international politi-
cal situation (the war in Ukraine and the related deterio-
ration of the security situation in the world) and the turbu-
lent developments in the economic system (rising energy 
prices, rising inflation and other factors) may have in-
fluenced the attitudes of SMEs. Given the priority focus 
of SMEs on the internal market, these factors may have 
been dampened to some extent by government interven-
tions. It can be assumed that the results of this research 
will enrich the knowledge base in the field of sustainable 
development of SMEs. 

DISCUSSION


The empirical research showed that SMEs in the V4 
countries (within the sample set of the three most impor-
tant business sectors) understand what sustainable 
growth in business means. This understanding is at a 
relatively high level, as it ranges from 80% to 94% across 
the V4 sectors. SMEs in V4 countries also agreed with 
the statement that sustainable growth should not only 
pursue companies' economic interests but also positively 
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Table 1: Results of the ST1 by the most important sectors in the V4 countries

ST1: I understand the concept of sustai-
nable growth in business.

CR 
S/M/Tr 

138/72/60

SR 
S/Tr/M 

129/42/79

PL 
T/M/Tr 

110/78/56

HU 
T/Tr/S 

110/69/52
1. I completely agree 39/25/16 40/19/33 55/44/33 54/39/27

2. I agree 75/35/32 72/18/39 44/29/16 47/26/18
Total 1+2 

Percentage of positive responses
114/60/48 
83/83/80

112/37/72 
87/88/91

99/73/49 
90/94/87

101/65/45 
92/94/86

Note: Czech Republic - CR; Slovak Republic - SR; Poland - PL; Hungary - HU; services - S; trade - Tr; manufacturing - M; tou-
rism - T	 	 Source: own reseach

Table 2: Statistical calculations of ST1 by the most important sectors in the V4 countries

Z score: p-value:
CR: S/M; S/Tr; M/Tr 0.8966 0.6599 0.6241
SR: S/M; S/Tr; M/Tr 0.8337 0.3421 0.5961
PL: T/M; T/Tr; M/Tr 0.3843 0.6241 0.2225

HU: T/Tr; T/S; Tr/S 0.5485 0.2937 0.1471

Source: own research 

Table 3: Results of the ST2 by the most important sectors in the V4 countries

ST2: Sustainable growth should not pur-
sue only the economic interests of firms, 
but also the positive impact on the social 

system and environmental aspects.

CR 
S/P/Tr 
S/V/O 

138/72/60

SR 
S/Tr/P 
S/V/O 

129/42/79

PL 
T/P/Tr 
CR/V/O 

110/78/56

HU 
T/Tr/S 
CR/O/S 

110/69/52

1. I completely agree 36/23/15 40/20/20 45/36/28 52/31/25
2. I agree 75/36/32 70/19/46 56/34/18 49/31/20
Total 1+2 

Percentage of positive responses
111/59/47 
80/82/78

110/39/70 
85/93/89

101/70/46 
92/90/82

101/62/45 
92/88/90

Source: own research

Table 4: Statistical calculations of ST2 by the most important sectors in the V4 countries

Z score: p-value:
CR: S/M; S/Tr; M/Tr 0.7949 0.7279 0.6031
SR: S/M; S/Tr; M/Tr 0.2005 0.4965 0.4593
PL: T/M; T/Tr; M/Tr 0.6241 0.0643 0.2041

HU: T/Tr; T/S; Tr/S 0.6527 0.2937 0.5755

Source: own research 

Table 5: Results of the ST3 by the most important sectors in the V4 countries

ST3: It is imperative to perceive also the 
social impact of entrepreneurship.

CR 
S/P/Tr 
S/V/O 

138/72/60

SR 
S/Tr/P 
S/V/O 

129/42/79

PL 
T/P/Tr 
CR/V/O 

110/78/56

HU 
T/Tr/S 
CR/O/S 

110/69/52
1. I completely agree 38/24/12 48/17/27 42/36/28 53/30/20

2. I agree 63/32/30 65/20/43 53/32/17 41/36/23
Total 1+2 

Percentage of positive responses
101/56/42 
73/78/70

113/37/70 
88/88/89

95/68/45 
86/87/80

94/66/43 
85/98/83

Source: own research
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impact the social system and environmental aspects. 
The social and environmental impacts of business are 
not unimportant for these companies. Firms showed a 
relatively high intensity of agreement with the statement 
that business's social and environmental impacts are 
very important. The level of agreement with these state-
ments ranged from 70% to 90%. 
         The results of the empirical research confirmed that 
there are (with the exception of ST 2 in Hungary) no sta-
tistically significant differences in the positive responses 
of the respondents. It means that their attitudes towards 
the defined statements are very similar. The research 
results follow and enrich the conclusions of the studies 
that have been presented in the field of sustainable en-
trepreneurship in the theoretical section (Kumar et al., 
2023; Dura et al., 2022; Kim, 2021; Song et al., 2023; 
Tesovicova & Krchová 2022; Chi et al., 2023; Cárdenas-
García & Alcalá-Ordoñez, 2023). 
         It is probably also possible to accept the perspective 
of those authors who emphasize the importance of eco-
nomic factors in the context of sustainable development 
of SMEs (Chakabva et al., 2021; Krüger & Meyer, 2021; 
Vukovic et al., 2022; Ruiz-Palomo et al., 2022; Saci & 
Mansour, 2023; Rostami et al., 2022; Valaskova et al., 
2023; Dvorsky et al., 2021; McAlister & Sinha, 2021; Ma 
et al., 2022; Saks, 2022). It is indisputable that these 

attributes can strongly anchor SMEs in a competitive 
environment, which determines their sustainability in the 
market. 

The survey results indicate a notable consensus across 
the major sectors in the V4 nations regarding their com-
prehension of sustainable business expansion and the 
importance of its social and environmental aspects. The 
findings suggest that there is a notable degree of under-
standing about the notion of sustainable growth across 
diverse industries, as evidenced by favourable respon-
ses ranging from 80% to 94%. The aforementioned 
alignment highlights the collective dedication of firms in 
the V4 nations to adopt sustainable business practices. 
This signifies an increasing recognition of the need to 
incorporate social and environmental factors into their 
operational frameworks. The lack of statistically signifi-
cant disparities in the comprehension of sustainable 
growth among participants further strengthens the notion 
of homogeneity in the perspectives of businesses in 
these nations. This underscores the shared awareness 
within the V4 business environment to promote sustaina-
ble practices and principles. 
Moreover, the poll findings highlight the increasing ag-
reement among small and medium-sized enterprises 
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Table 6: Statistical calculations of ST3 by the most important sectors in the V4 countries

Z score: p-value:
CR: S/M; S/Tr; M/Tr 0.7949 0.7279 0.6031
SR: S/M; S/Tr; M/Tr 0.2005 0.4965 0.4593
PL: T/M; T/Tr; M/Tr 0.6241 0.0643 0.2041

HU: T/Tr; T/S; Tr/S 0.6527 0.2937 0.5755

Source: own research 

Table 7: Results of the ST4 by the most important sectors in the V4 countries

ST4: It is imperative to perceive also the 
environmental impacts of entrepreneur-

ship.

CR 
S/P/Tr 
S/V/O 

138/72/60

SR 
S/Tr/P 
S/V/O 

129/42/79

PL 
T/P/Tr 
CR/V/O 

110/78/56

HU 
T/Tr/S 
CR/O/S 

110/69/52
1. I completely agree 35/21/14 36/13/26 40/38/29 51/32/21

2. I agree 62/33/26 75/23/44 55/33/18 45/32/22
Total 1+2 

Percentage of positive responses
97/54/10 
70/75/67

111/36/70 
86/86/89

95/71/47 
86/91/84

96/64/43 
87/93/83

Source: own research

Table 8: Statistical calculations of ST4 by the most important sectors in the V4 countries

Z score: p-value:
CR: S/M; S/Tr; M/Tr 0.4715 0.6101 0.2937
SR: S/M; S/Tr; M/Tr 0.9601 0.5961 0.6455
PL: T/M; T/Tr; M/Tr 0.3271 0.6745 0.2113

HU: T/Tr; T/S; Tr/S 0.2460 0.4354 0.0873

Source: own research 
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(SMEs) in the Visegrad Group (V4) nations about the 
significance of pursuing sustainable development. This 
pursuit extends beyond mere economic considerations 
and emphasizes encouraging favourable social outco-
mes and environmental sustainability. The notable per-
centage of affirmative reactions, varying from 78% to 
93%, underscores the collective recognition among en-
terprises that achieving sustainable growth necessitates 
a more comprehensive dedication to the welfare of socie-
ty and the protection of the environment. The lack of sig-
nificant differences observed within sectors in these re-
plies suggests a unified dedication to ethical and respon-
sible business conduct, highlighting the shared determi-
nation of the V4 nations to incorporate sustainability con-
cepts into their operational approaches. The aforementi-
oned collective dedication observed among small and 
medium-sized enterprises (SMEs) signifies a changing 
discourse within the international business sphere, 
highlighting the crucial involvement of companies in ad-
vancing sustainable development and tackling urgent 
social and environmental issues. 
According to Sahin et al. (2023), the evaluation of firms' 
sustainability performance includes environmental, social 
and governance aspects (ESG). ESG is currently a hot 
area of scientific research. ESG is increasingly used to 
evaluate the performance of firms and pension funds, 
guide investment decisions and inform customer purcha-
sing decisions. ESG scores are used to make informed 
decisions, assess risks and evaluate a firm's position 
relative to its competitors. Research on ESG is still evol-
ving (Asif et al., 2023) and the defined standards will also 
influence the SME segment. Ciciretti et al. (2023) argue 
that firms with high ESG scores exhibit lower expected 
returns. This negative ESG premium could be due to the 
lower risk associated with high ESG scores or could sig-
nal investor preferences for firms with high ESG scores. 
The pressure to value SMEs in the context of ESG 
scores is expected to become increasingly high, posing a 
difficult challenge for these firms. 

CONCLUSION 

This paper intends to define the important attributes of 
SMEs' sustainable growth and compare the attitudes 
within the three most important business sectors in the 
V4 countries. The sustainability of SMEs is a complex 
process that involves many different factors. SMEs 
should consider these aspects and integrate them into 
their strategy and activities to achieve sustainable growth 
and contribute to a better environment. In our research, 
we have defined four headings that appropriately define 
the field of sustainable growth for SMEs. 
The main conclusions of the empirical research can be 
formulated as follows. 
The empirical research showed that SMEs in the V4 
countries (within the sample of the three most important 
business sectors) are addressing the issue of sustainab-
le growth in business because they not only understand 
the concept but also agree that sustainable growth 
should pursue not only the economic interests of firms 
but also the positive impact on the social system and 
environmental aspects. SMEs in the sample confirmed 
that they care about their business's social and environ-
mental impacts.  
The results of the empirical research confirmed that there 
are no statistically significant differences in the positive 
answers of the respondents. This means that their attitu-
des towards the defined statements are at a high level 
and simultaneously very similar. The limitations of this 
research can be seen in the limited though representati-
ve sample of respondents, as the research was conduc-
ted only in the V4 countries. It can also be assumed that 
the deteriorated international political situation (the war in 
Ukraine and the related deterioration of the security situ-
ation in the world) and the turbulent developments in the 
economic system (rising energy prices, rising inflation 
and other factors) may have influenced the attitudes of 
SMEs. Given the priority focus of SMEs on the internal 
market, these factors may have been dampened to some 
extent by government interventions. It can be assumed 
that the results of this research will enrich the knowledge 
base in the field of sustainable development of SMEs. 
￼  
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