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Abstract: Nowadays, students are more aware of the impact of companies on their stakeholders and
the need for properly handling their expectations to operationalize corporate social responsibility.
Nevertheless, little is known about how certain individual traits may relate to their stance on
the issue. This exploratory research contributes to stakeholder theory by analysing the effect of
the individual’s decision-making process, including the consideration of their social preferences,
on their orientation toward stakeholder management. Here, we draw upon a theoretical model
for resource-allocation decision-making consisting of reciprocal and non-reciprocal components.
Our data, from undergraduate students enrolled in different degrees, were collected through a
questionnaire and two social within-subject experiments (ultimatum and dictator games). Thus, our
results show that the presence of a reciprocal component when decisions are made is positively linked
to an instrumental orientation toward stakeholders. In addition, a greater non-reciprocal component
in the decision-making process corresponds to a more normative orientation.
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1. Introduction
There is growing pressure all around the world on business leaders to manage sustainably and
responsibly and some international business schools have responded by trying to provide their students
with the required skills [1,2]. How to do this is not an easy task, but it should be based on good
knowledge of the students’ attitudes towards the topic to be taught.
Students have shown a willingness to upgrade ethics and sustainability when they move from the
description of present practice to expectations of what business should be doing [3]. It has also been
detected a certain evolution in favour of a greater expectation of sustainability among the younger
demographic [4]. In this sense, recent research on students belonging to the millennial generation
have evidenced their sensitiveness to sustainability concerns and ethical issues [5–7], which may be
reflected in their career decisions [8].
Nevertheless, it is important not only knowing the value students give to sustainable and
responsible business practices but also finding out why they believe that they are valuable in the
first place. Stakeholders management is a basic component of student understanding of responsible
management, mainly due to its contribution to a holistic consciousness of the decision-making
consequences (economic, environmental, and social) [9]. Ditlev-Simonsen and Midttun [3] found
that students consider that stakeholders should be a key motivator for managers pursuing corporate
social responsibility (CSR) but they did not go further to analyse if there was an instrumental or a
normative reason for that. Additionally, little is known about how individual characteristics of the
students may be related to their perception of responsible management. On the basis of previous
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work [10], student social and moral values and their ethical orientations in terms of “self” versus
“others” have been linked to attitudes supportive of sustainable practices [11]. In this work we turned
to behavioural economics in order to know some psychological traits of the students connected to
their moral principles, which could explain to a certain degree why they believe stakeholder interests
should be attended and address in this way the aforementioned research gap.
Proposing a management model that takes into account how making decisions affects others
brings stakeholder theory closer to the social utility model [12]. The ultimatum and dictator games
were applied on a sample of undergraduate students in a Spanish university to find evidence for a
psychological explanation of the orientation an individual adopts with regard to stakeholders. Thus,
the effect of potential reciprocity and social preference related to inequality aversion were tested to see if
they have any influence on the orientation towards stakeholders from the instrumental and normative
points of view. To our knowledge, there have been no previous empirical studies on this. The use of a
sample of university students can contribute to the academic debate on the ethical development of
students [13,14] and continues the research trend of experimental or quasi-experimental studies [15–18].
This research may contribute to the existing literature on stakeholder theory because it adopts an
individual level of analysis, emphasising the importance of behavioural motives [19] and of talking
about human beings [20], as they are the cornerstone of ethical decision-making [21]. In this sense, by
focusing on micro-foundations, the complexity of human psychology is taken into account in order to
build stakeholder theory on a more solid foundation [22,23]. We are thus in line with the proposal of
Bridoux and Stoelthorst [24], which “replaces the traditional assumption of economic theory that all
human behaviour is exclusively motivated by self-interest with less pessimistic assumptions derived
from empirical research on human motivation”. Finally, discovering the psychological triggers behind
management decisions with relation to company stakeholders may help firms to adopt control and
management mechanisms guaranteeing that such relations are maintained within the guidelines set at
corporate level.
The rest of the paper is structured as follows. Section 2 draws up the research hypotheses based
on a review of stakeholder theory and social preferences. The data, method and results are described
in Section 3. Finally, Section 4 concludes.
2. Theoretical Framework
2.1. Stakeholder Approach
Stakeholder theory adopts a view of business whereby all the groups and individuals that might
affect or be affected by the achievement of business objectives are taken into account [25]. Such
stakeholders include, among others, employees, suppliers, customers, governments, environmental
groups, the media and even competitors, giving place to a multiple stakeholder orientation context [26].
This theoretical framework can be considered a key approach in order to study the long-term effects of
business decisions on environmental and social issues [27]. Thus, considering a company as a network
of stakeholders goes beyond the traditional business view in which almost the only concern was to
protect shareholder interests [28].
Donaldson and Preston [29] consider that stakeholder theory has developed from three alternative
but related approaches: the descriptive, the instrumental, and the normative approaches. Firstly, this
theory can be applied to describe and explain the specific characteristics and behaviour of companies.
It can also be conceived as instruments to achieve traditional business objectives. Finally, the core of
this theory is normative, in that the interests of all stakeholders are accepted as having an intrinsic
value and that a certain moral obligation exists towards them. We shall discuss below the instrumental
and normative approaches in greater depth in order to establish the foundations for the hypotheses.
The instrumental view of stakeholder management proposes that meeting the demands of relevant
stakeholders has a positive impact on the company’s performance [30,31]. Mutual trust and cooperation
with stakeholders will tend to reduce transaction costs and to generate a competitive advantage [32].
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Companies may benefit from a better reputation or greater social legitimacy because the stakeholders’
positive perceptions may help increase sales or reduce the cost of managing relations with them [33].
The empirical evidence, however, does not lead to the conclusion that stakeholder management is
the optimum strategy for maximising a company’s financial performance from the traditional point
of view [29]. For example, although stakeholder management practices may have positive effects
on shareholder value over the long run, negative effects are commonly shown in the short run [34].
Moreover, using corporate resources for social issues that are not related to primary stakeholders may
not generate value for shareholders [35]. Furthermore, the need to consider the many objectives of the
various stakeholders goes against the notion that a company must have a single objective function that
guides its managers in the process of investing the available resources [36,37].
The final positive effect of stakeholder management on business financial performance is irrelevant
for the purpose of this research. What is really important here is whether managers consider it necessary
to take stakeholders into account in business decisions just because they may be able to influence
a company’s success. This circumstance is what really distinguishes the instrumental approach to
stakeholder theory from the normative approach discussed below.
The normative nature of stakeholder theory rejects the existence of an exclusive fiduciary obligation
towards shareholders as proposed by the agency theory [38], or at least considers that there will be
similar obligations towards other stakeholders because the results of the company’s success or failure
must be distributed among all the legitimate stakeholders [39]. Freeman [40] states that all groups
should participate in decisions in order to determine the future of a company or an initiative in which
they have some type of stake. This right to participate is the consequence of the obligation to not treat
stakeholders only as the means for achieving an end and is consistent with the categorical imperative
of Immanuel Kant [41]. The obligations to distribute the value created by the company among all its
stakeholders, and include them in business decisions, are the fundamental normative implications
of stakeholder theory [42], aiming to foster a relational view of society [43]. In consequence, this
normative interpretation of the business function by stakeholder theory is based on the identification
of moral or philosophical guidelines [29], since ethical and social values affect business decisions
and behaviours [44]. In any case, the various constraints on firms and managers that may limit their
freedom to follow certain moral prescriptions must never be disregarded [39].
These two approaches towards stakeholder management can be illustrated by a specific situation
involving the interests of a particular stakeholder: work-life balance for employees. While work-life
balance practices can be used as an instrument in order to improve organisational performance
through less absenteeism and lateness, lower staff turnover rates and stronger employee commitment,
among other factors [45], those same practices may be perceived as the ethical behaviour of managers
respecting the legitimate interests of the employees [46].
2.2. Social Preferences
Traditional economic models assume that the behaviour of individuals is totally determined
by self-interest. However, many social experiments have shown that people are prepared to incur
personal costs to allow for a distribution of resources that they consider generally more desirable,
rewarding those who act in a cooperative way and even punishing those who do not [47]. So human
behaviour does not depend, at least not exclusively, on self-interest but may be determined by the
social preferences of the decision-maker.
Amongst the motives for distribution decisions that do not tie in with the utility-maximising
homo economicus model are: (1) inequality aversion among recipients; (2) efficiency, or the desire that
the total amount to be distributed should be as large as possible; and (3) an interest in the largest
possible quantity going to whoever is worst remunerated [48]. We shall focus on the first one, that
is, inequality aversion, which will be later analysed attending to the role played by reciprocity. This
factor assumes a social preference for fair results, with the individual being prepared to sacrifice part
of the reward received in a given situation if this will make it more similar to what is received by the
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other participants [49,50]. Along these lines, the social experiments performed using the ultimatum
game [51] and the dictator game [52] have traditionally served to detect and study this sort of social
preferences in decision-making.
In the ultimatum game, one player receives an amount of money to be shared with another. If
the latter accepts the offer, the money is allocated as planned but if he rejects it, neither of the players
receives anything. Based on the self-interest assumption, the player that receives the offer should
always accept it providing it is positive. Consequently, whoever acts first should propose the smallest
positive amount allowed by the game. In the dictator game, the first player distributes the money
and the other participant has no say in it. The expected offer by the first player now should take the
smallest possible amount.
In spite of the above, the final behaviour of the participants in both experiments is surprisingly
different to what is expected and the amounts offered by the first player are far from minimal [53].
This may be because the first player is averse to the unfairness of distributing the money in a way that
is seen as unequal [54]. However, it is also true that this argument is insufficient for explaining why
the amount offered is significantly larger in the ultimatum game than in the dictator game. As the offer
becomes increasingly more unfair, the frequency of rejection by the second player in the ultimatum
game increases [55,56]. This tendency to reject small offers means that in the ultimatum game the
first player changes his proposal, that is, he takes into account the reciprocity that his decision might
generate. So it is the recipient’s concern for fair distribution of an amount that finally determines
the result of the ultimatum experiment [49]. The recipient’s inequality aversion will be taken into
account by the proponent and it will be the trust or fear that the offer will be accepted that determines
the amount.
2.3. Hypotheses
Drawing upon the previously mentioned empirical results of social experiments, and in order to
better understand how individuals make decisions, a bounded rationality model for human-beings [57]
seems to be more appropriate than the classical homo economicus model. We are talking now about
individuals who try to maximize their own self-interest while respecting certain norms about fair
procedures and outcome distribution [12,57].
Thus, such norms of fairness appear to play a key role in explaining individual conduct to the
extent that it is widely recognized that the behaviour of economic actors are triggered primarily by
their perceptions of fairness [19,58]. Among these social and/or moral norms, reciprocity emerges as a
particularly relevant one [24,59], involving the mutual reinforcement by individuals of each other’s
action [60]. Thus, considering a resource-allocation decision that has to be made by a specific individual,
two components of such a decision can be identified: a non-reciprocal and a reciprocal one. Firstly,
with regard to the non-reciprocal component, it can be inferred that part of the allocated resources will
depend on the decision-maker’s own consideration of what a fair distribution of resources is. In other
words, there will be a moral minimum amount of resources that an individual will always be willing
to share or to give, no matter the context [12]. Secondly, actors are motivated by reciprocity in order to
maintain the balance in their relationships [24] and how their actions may be perceived in the light of
the others’ underlying norms, beliefs, and rules will be of key importance [19]. People reciprocate to
the way they are treated by returning similar treatment [61] and anticipating that reaction can help to
develop harmonious relationships [24].
Turning back to the description of the social experiments, the proposal made by the first player in
an ultimatum game may reflect a self-centred motivation that is consistent with interest in maximising
his own gains, because fairness in his offer may be partly due to fear that a lower offer might be rejected
by the other player [62]. In the dictator case, however, since there is no possibility of rejection, fear as a
motivation or trigger disappears and distributive justice prevails in the decision [63]. Therefore, if the
two types of experiment are used simultaneously, it should be possible to estimate both the reciprocal
and the non-reciprocal components.

Sustainability 2019, 11, 5987

5 of 15

Firstly, the greater the discrepancy between the offers made in the ultimatum and in the dictator
games, the greater the reciprocal component will be in the first move [64]. This posture by an individual
Sustainability 2019, 11, x FOR PEER REVIEW
5 of 15
assumes there is a greater consideration of others to the extent that this might affect the reward he
himself will
receive.will
If this
personal
position
is adopted
regard to
a company’s
reward
he himself
receive.
If this
personal
positionwith
is adopted
with
regard to stakeholders,
a company’s
it
seems
to
correspond
to
an
instrumental
vision
of
them,
whereby
their
interests
will be
taken into
stakeholders, it seems to correspond to an instrumental vision of them, whereby their
interests
will
account
because
this
will
lead
to
a
reward
for
the
company
[29].
This
relation
is
reflected
in
the
be taken into account because this will lead to a reward for the company [29]. This relation is reflected
following
hypothesis:
in the following hypothesis:
Hypothesis 11 (H1).
The reciprocal
reciprocal component
component in
in decision-making
decision-making will
will contribute
contribute positively
positively to
to aa greater
Hypothesis
(H1). The
greater
instrumental
orientation
towards
stakeholders.
instrumental orientation towards stakeholders.
In addition,
thethe
dictator
case,case,
the player’s
decision
is inspired
by the non-reciprocal
component
In
addition,inin
dictator
the player’s
decision
is inspired
by the non-reciprocal
because there
is no dependence
on what theon
other
party
presence
of presence
this component
component
because
there is no dependence
what
the does
other[63].
partyThe
does
[63]. The
of this
in
an
individual
is
consistent
with
a
normative
approach
to
stakeholders
whereby
there
is a duty
to
component in an individual is consistent with a normative approach to stakeholders whereby
there
recognise
their
legitimate
rights
to
participate
in
the
distribution
of
the
company’s
gains
[39].
The
is a duty to recognise their legitimate rights to participate in the distribution of the company’s gains
following
hypothesis
is therefore
posed: posed:
[39].
The following
hypothesis
is therefore
Hypothesis 22 (H2).
The non-reciprocal
non-reciprocal component
in decision-making
will contribute
contribute positively
positively to
to aa greater
greater
Hypothesis
(H2). The
component in
decision-making will
normative orientation
normative
orientation towards
towards stakeholders.
stakeholders.
Figure 11 shows
Figure
shows the
the relations
relations proposed
proposed in
in the
the hypotheses.
hypotheses.

Component in decision-making and stakeholder management orientation.
Figure 1. Component

3. Analysis
Analysis and
and Results
Results
3.
3.1. Sample
3.1. Sample
The data were collected by means of questionnaires and the experiments described in the following
The data were collected by means of questionnaires and the experiments described in the
sub-section. A total of 212 second-year undergraduate students from three different faculties of a
following sub-section. A total of 212 second-year undergraduate students from three different
Spanish university participated. Only the individuals who took the role of first player in the ultimatum
faculties of a Spanish university participated. Only the individuals who took the role of first player
and dictator games were taken into account, that is, those who proposed a distribution of the received
in the ultimatum and dictator games were taken into account, that is, those who proposed a
amount of money. Therefore, the final number of observations was 106. The students were distributed
distribution of the received amount of money. Therefore, the final number of observations was 106.
as follows: 56 were studying in the Faculty of Economic and Business Science, 30 in the Faculty of
The students were distributed as follows: 56 were studying in the Faculty of Economic and Business
Education and 20 in the Faculty of Philosophy and Arts. Average age of the students was 20.8 years,
Science, 30 in the Faculty of Education and 20 in the Faculty of Philosophy and Arts. Average age of
75.5% of them were female and 25.5% had previous working experience.
the students was 20.8 years, 75.5% of them were female and 25.5% had previous working experience.

3.2. Design and Implementation of the Experiments
Our research proposal was coordinated with the Vice-Rectorate for Research, where issues
related to research involving students were addressed, and previous authorisation by the Faculties
involved was granted. In order to avoid the selection bias that might arise when the volunteers used
come to a laboratory with economic motivations in response to a call for volunteers [65], the withinsubject experiments were performed in classrooms without any advance warning being given to the
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3.2. Design and Implementation of the Experiments
Our research proposal was coordinated with the Vice-Rectorate for Research, where issues
related to research involving students were addressed, and previous authorisation by the Faculties
involved was granted. In order to avoid the selection bias that might arise when the volunteers
used come to a laboratory with economic motivations in response to a call for volunteers [65], the
within-subject experiments were performed in classrooms without any advance warning being given
to the students nor any prior indication that there would be payment. Nevertheless, informed consent
was obtained from all individual participants included in the study so that all students participated in
the experiments voluntarily.
The social experiments were designed and performed taking maximum care to define the process
in order to guarantee maximum quality in the information obtained and homogeneous replication. For
experiments performed in the classroom as in this case, the ways in which the materials are distributed
and collected, how confidentiality is guaranteed and information leaks avoided are crucial [65]. The
experiments were therefore conducted following exactly the same patterns and at the same time to
ensure that participants could not receive any information as to their content. In addition, since the fact
that the experimenter was a teacher and therefore a figure of authority who might affect participants’
decisions if they feel judged [66], the tests were performed with groups of students with whom the
experimenters had no relation.
Before the experiments began, the students in the classrooms were divided into two equal groups
and the roles of first and second player were assigned to the students in each group at random. Even
though this amounted to a loss of data, it was decided that each participant should have a single role
in the experiments, to prevent the first players from being influenced in their distribution decision by
the fact that it would then be them who would receive the offer. The students were then informed that
they were going to be paired with another person who was in another of the various rooms being used
and that they would never know who that person was either during the experiment or after it, and
that that person would never know who had been his or her partner. We thus avoided the effect that a
lack of anonymity can have on decisions [67]. At no time could students comment on their decisions
with their peers.
The instructions handed out to the participants informed them that they were about to participate
in two economic within-subject experiments (ultimatum and dictator) and that, as a result, they would
receive the amount resulting from one of the two games chosen at random. The aim was to find
out which decision was adopted by each individual that was to take the role of first player in both
experiments, that is, to find out and compare their distribution offer in an ultimatum and dictator
situation without being influenced by knowing which of the two would determine the final reward.
The starting amount used in both experiments was €10 and each participant also received a set
payment of €3 for participating. A result that has been observed in previous studies is the small effect
that the amount used for distribution has on the decisions of both players [68]. However, Andersen
et al. [69] performed their experiment in poor towns in Northeast India with amounts between 20
and 20,000 rupees (equivalent to 1600 h of work), which amounted to a greater difference than those
in previous experiments, and they noted that in the ultimatum game the amount offered increased
as the amount available increased but the percentage of the offer decreased as did the probability of
rejection of the offer received. Cherry et al. [70] did not find relevant differences in the offers in the case
of the dictator game when they raised the amount from $10 to $40, but Carpenter et al. [71] did detect a
reduction of 33–25% in the average offered when the amount rose from $10 to $100.
3.3. Measurement of Variables
Dependent variable: Firstly, a brief explanation of the stakeholder concept was provided for those
who were not familiar with it. In order to identify the instrumental and normative orientations to
stakeholders (INSTRUMENTAL and NORMATIVE), as covered respectively by the two hypotheses
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posed, the following two items measured on a 7-point Likert scale (1 = Totally disagree; 7 = Totally
agree) were used:
“Firms should take into account their stakeholders’ interests only when such groups may affect the
firms’ activities and goals now or in the future”.
“Firms should always take into account their stakeholders’ interests because that is the right thing to
do, even when such groups are not able to affect the firms’ activities and goals now or in the future”.
Independent variable: The independent variable used to test the first hypothesis (RECIPROCAL)
aimed to find how much of the inequality offered by the first player in the ultimatum experiment
corresponds to his interest in achieving a positive response to his offer from the other player and not to
his aversion to unfair distribution or the search for fairness, that is, the reciprocal component in his
decision. It was calculated, therefore, by subtracting from the amount offered by an individual in an
ultimatum situation the amount proposed in the dictator case [64].
The independent variable corresponding to the second hypothesis (NON-RECIPROCAL) aims to
measure the intention of an individual in a dictator experiment to share with an unknown person,
fairly and avoiding inequality, the money he has just received while knowing that the other person has
no possibility of rejection however the money is distributed. The value of this variable corresponded
to the amount that the first player actually handed over in the dictator experiment.
Control variables: The analyses included three control variables for individual factors.
Firstly, the training received by the respondent was identified by a dummy variable
(ECON_EDUCATION) to know if the person had previously studied or was currently studying
economics and business management, in which case the variable took value 1, otherwise it took 0. This
variable was included because previous works emphasize the potential effect of economics or business
education on the students’ moral reasoning and decision-making [72,73]. For instance, economics
students have shown a greater non-cooperative behaviour, such as more freeriding or less charitable
giving [74,75], and it has also been found that they are significantly more corrupt than others [76] and
that graduate business students cheat more than their non-business peers in order to achieve their
goals [77]. Specifically, these findings can be explained by the fact that most business programmes
reinforce a “norm of self-interest” [78], instilling the belief that everyone intends to maximise personal
material outputs [79].
Secondly, gender (GENDER) was also measured with a dummy variable, taking 1 for men and 0
for women. Many articles focused on student attitudes and perceptions on CSR and/or stakeholders
have considered gender as a relevant explanatory variable (e.g., [80–82]). Although different effects
have been found, most studies conclude that women tend to exhibit greater sensitivity to CSR [83],
have stronger ethical orientation [80], and attach more importance to environmental issues [81]. These
results are consistent with the ethics of care [84], which proposes that women speak and act in the
language of caring and responsibilities. This means that, in the context of a relationship, women are
likely to believe that all parties in the relationship have responsibilities [85].
Finally, the models also included a dummy variable (EXPERIENCE) indicating if the respondent
had work experience, in which case it took value 1 and 0 otherwise. This variable has been included as
it can affect a person’s ethical judgement [86,87], being expected in this case that the more experienced
students were more ethically oriented [88]. A possible explanation for this could be that, due to their
own work experience, they see themselves more as a stakeholder in the business context and may
therefore value the consideration of stakeholders’ claims beyond instrumental motives [89].
3.4. Results
Tables 1 and 2 give the main descriptive statistics and the correlation coefficients for the variables
used in the study. Although some of them show a statistically significant correlation, analysis of the
variance inflation factors (VIF) showed that there was no evidence of multicollinearity because in no
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case were the VIF above 10 [90]. It is worth mentioning that the amounts offered by the first participant
in the experiments were not the lowest amounts possible but on average were €4.5 in the ultimatum
and €3.2 in the dictator case, with the respective medians being €5 and €4. It can also be observed that
the instrumental approach to stakeholders obtained on average (5.4) a higher value than the normative
approach (4.5).
Table 1. Descriptive statistics a .
Variable

Mean

Std. Dev.

Median

Minimum

Maximum

INSTRUMENTAL
NORMATIVE
RECIPROCAL
NON-RECIPROCAL
ECON_EDUCATION
GENDER
EXPERIENCE

5.438
4.495
1.316
3.189

1.129
1.288
1.765
1.908

6
5
0.5
4

3
1
0
0

7
7
5
5

%b

52.8
24.5
25.5
a

n = 106.

b

Percentage of observations with value = 1.

Table 2. Correlation matrix a .
Variable
1.
2.
3.
4.
5.
6.
7.

INSTRUMENTAL
NORMATIVE
RECIPROCAL
NON-RECIPROCAL
ECON_EDUCATION
GENDER
EXPERIENCE

1

2

3

4

5

6

7

1
−0.195 *
0.164 †
−0.190 †
0.193 *
0.207 *
−0.065

1
−0.137
0.212 *
−0.335 **
−0.101
0.137

1
−0.870 **
0.116
−0.096
−0.099

1
−0.165 †
0.047
0.079

1
0.275 **
−0.185 †

1
0.069

1

a

n = 106.

†

p < 0.10; * p < 0.05; ** p < 0.01.

Table 3 shows the results of the regression analyses applied to test the hypotheses and relations,
controlling for the respondents’ training in business management, gender and work experience. It is
worth mentioning that we repeated the analysis taking into account the possibility of a heteroskedasticity
problem and the results did not vary.
Table 3. Linear regression analysis a .
Independent Variables
RECIPROCAL

Dependent Variable:
INSTRUMENTAL

Dependent Variable:
NORMATIVE

0.166 †
(1.716)
0.160 †
(1.707)

NON-RECIPROCAL
ECON_EDUCATION

0.112
(1.102)

−0.285 **
(−2.867)

GENDER

0.195 †
(1.945)

−0.035
(−0.358)

−0.042
(−0.427)

0.074
(0.785)

0.092

0.143

EXPERIENCE
R2
F

2.555 *
a

Standardised coefficients with t value in brackets; n = 106.

4.221 **
†

p < 0.10; * p < 0.05; ** p < 0.01.
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As the table shows, in the regression analysis of the extra amount offered in the ultimatum
experiment over the money shared in the dictator game, which represented the reciprocal component
of the decision, on the instrumental approach towards stakeholders the coefficient was positive and
statistically significant (β = 0.166; p < 0.1), thus confirming the first hypothesis. In the second regression,
it was found that the amount delivered in the dictator experiment, which reflected the decision-makers
non-reciprocal component, was positively and significantly related to the normative approach to
stakeholders (β = 0.160; p < 0.1), as proposed in the second hypothesis.
Regarding the control variables, gender was marginally significant to the instrumental approach
(β = 0.195; p < 0.1), so that being a man seems to have a positive influence on this approach towards
stakeholders. In addition, having received training in economics and business management had a
negative impact on the normative approach (β = −0.285; p < 0.01).
4. Conclusions
Awareness about the social and environmental impact of business organisations beyond their
economic role has increased in the last two decades. In particular, young people have shown a special
sensitiveness to sustainability concerns and ethical issues in relation to business practices. Previous
works on university students have evidenced the significance they give to stakeholder management
within this context and this study contributes by including social preferences in the research on
their stakeholder approach. With that purpose in mind, social experiments were carried out to be
subsequently related to the participants’ orientation towards stakeholders.
The ultimatum and dictator experiments corroborated the presence of decisions that are not
optimal for the monetary incentives given. The respective proposals about how to split the sum of
money given to the first players were 45% and 32%. Although this context can be characterised by a
low social distance and it could have positively conditioned the offers made by participants [91], our
results are in line with the average values obtained by other studies applying within-subject social
experiments in different contexts [68,92]. On average, players in this standard version of the ultimatum
game offer about 40–50% of the total assigned, and these amounts are almost always accepted, while
the rate of rejection increases for offers below 20% [68]. The average percentage offered in the dictator
game is about 30%, and almost 65% of players shared the money with the other player [92]. The fact
that there were no minimal offers in the dictator case assumes there is a concern for fair distribution,
and the fact that more was offered in the ultimatum adds the reciprocal component that stems from
considering the possibility of a reprisal or rejection by the other player if the amount proposed is
perceived as inappropriate.
The reciprocal and non-reciprocal components in decision-making may be present when the need
and legitimacy of meeting company stakeholders’ interests are considered. Our results indicate that
the greater weight of the concern for the other party’s response to the payment granted may to some
extent justify a greater instrumental approach towards stakeholders. The greater importance of the
non-reciprocal component corresponds to a more normative approach with a greater moral implication
regarding stakeholders.
Analysis of the control variables gave two main results. Firstly, it was detected that, although at a
marginally significant level, men place greater value than women on the need to consider stakeholders
according to their capacity for affecting the company results. That is, they valued more an instrumental
stakeholder approach, although no gender effect on the normative approach was found. Prior empirical
studies have shown that women tend to be more aware of their obligations towards the various
stakeholders [93] and to be more sensitive to others than men [94]. Secondly, it was also found that
training in economics and business management has a negative effect on the normative stakeholder
approach [89]. To the extent that the normative approach is ethics-based, this result is in line with
some of the criticisms made of training in business management (e.g., [95,96]) claiming that it is based
on amoral theories that give maximum priority to profit, omitting to provide moral development to
managers and leading to questionable ethics in their companies.
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Some policy implications for management education can be drawn from the overall conclusions of
this research about the relevance of individual characteristics when dealing with stakeholders and the
differential effect of training in business and economics. We must keep in mind that, as a social science,
what is taught in business studies is particularly relevant since theories can become self-fulfilling [97],
in that they might influence the phenomena studied, and even make them true because a management
theory can change the behaviour of managers, who start acting in accordance with the theory [72]. If
educators wish their students contribute to building delightful organisations [98], they should teach
them how they can do so [99].
Helping students to become more socially responsible and ethically sensitive is a significant part
of the responsibility of business schools, who need to incorporate a more humanistic vision of the
world [79,100]. Moreover, admitting a broader perspective of human nature in business management
would help to come up with new ways of facing complex and turbulent situations [99].
In order to change business learning and education in this direction, academic programs should
draw upon humanistic management postulates [101] and move from an organisation-centered towards
a human-centered worldview [79]. Taking into account both notions, a people-oriented management
education should emphasise the dignity of each person and the preeminence of people over material
goods [102,103] and teach students to explore the multifaceted (not simply economic) repercussions of
their decisions, forcing them to look at what is really happening as a result of such decisions [79]. As
reflected by Trencher et al. [104], the ability to anticipate and envision differing types of harmful or
desirable consequences in the future is essential for empowering societal change agents and required
for sustainable development.
In this sense, management education should focus more on value-oriented skills [79] and aim
at teaching students to think critically and act responsibly as managers, as employees, as customers,
as citizens, and so on [101]. To develop such a macro-competence, students should be equipped
with multiple theories, supplementing neoclassical economics with other economic perspectives
(such as ecological and feminist economics) and diverse views from other disciplines (such as
sociology or positive psychology) on economic behaviour [105]. Moreover, social experiments and
resource-allocation contexts, as designed in the present research, may provide an opportunity to better
align different courses or academic programs with societal needs, to the extent that they help simulate
real-world contexts and stakeholder-thinking, beyond an instrumental approach.
Following the previous comments, to the extent that education is a relevant force in shaping
students’ attitudes and perceptions, it could be interesting to include other forces, particularly at
an institutional level, in further research. In this sense, studies with samples composed of students
from different countries or regions might be relevant to analyse the potential influence of cultural
factors. Previous empirical research has shown that these factors contribute to generate different
attitudes and perceptions on stakeholders and CSR issues (e.g., [15,106–108]). Specifically, the cultural
dimension of individualism-collectivism [109] may be relevant since more collectivist individuals
have been found to be more concerned with society and the environment and to hold more socially
responsible attitudes [110,111]. In particular, with business students as their unit of analysis, Ng and
Burke [11] found that more collectivist individuals reported more positive attitudes toward sustainable
business practices.
The line of research opened up here could be also broadened and enriched by taking into
account the specific characteristics that may be present in the relation between a company and
its stakeholders [112]. For instance, access to valuable but limited resources by any of the parties
involved could be included as this determines the degree of power available according to social
exchange theory [113] and the balance or imbalance of power in their relations. The ultimatum and
dictator experiments are clearly different at this level of balance and power assignation, with greater
compensation in the first case and absolute dependence for the second player in the dictator game.
A specific study could therefore be carried out, comparing the approach towards specific stakeholders
depending on the power attributed to them for influencing the company. Van Dijk and Vermunt [63]
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observed that the lack of power may increase the fairness motivation, in such a way that perceiving
that others are more dependent for obtaining rewards generates a feeling of responsibility towards
them and encourages an effort to promote their interests, even if there is no mutual reciprocity.
Finally, our study analyses only the negative utility arising when there are differences between the
reward received by a person and what others receive, but other issues such as the maximisation of joint
efficiency or consideration of the party that receives least in a distribution could also be included [48].
These issues may also be related to the decision on how the relation with the various stakeholders
should be managed, which would be another direction for expanding this line of research.
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