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Dziatalno$¢ gospodarcza, w skali zar6wno makroekonomicznej, jak i mikroekono-
micznej, sktada si¢ z gospodarki realnej wytwarzajgcej dobra i $wiadczacej ustugi,
w ktorej kluczows role odgrywa szeroko rozumiana sfera finansow, obejmujaca trzy
zasadnicze grupy zagadnien: racjonalnego wyboru celéw jednostek (organizacji) go-
spodarczych w aspekcie finansowym, optymalnych zrédet ich finansowania, a takze
efektywnego wykorzystania zgromadzonych zasobow finansowych.

Procesy globalizacyjne, a takze kryzysy polityczne i wojskowe, sytuacja gospo-
darcza w Unii Europejskiej spowodowana falg imigracji, zalamanie w gospodarce
chinskiej musza by¢ uwzgledniane przy podejmowaniu biezacych i strategicznych
decyzji finansowych. Ponadto okolicznosci te przyczyniaja si¢ do powstawania nie-
korzystnych warunkéw gospodarowania przedsigbiorstw w sferze pozyskiwania
kapitatow, a w skali makro moga prowadzi¢ do powigkszania deficytu i dtugu pu-
blicznego. Warunki zewnetrzne i wewnetrzne wymuszajg jeszcze wicksza koncen-
tracje teorii i praktyki zarzadzania finansami na problemach zaré6wno finanséw pu-
blicznych, jak i finanséw przedsiebiorstw. Chodzi mianowicie o takie zarzadzanie
finansami, ktore powoduje pomnazanie bogactwa wtascicieli kapitatu i jednoczesnie
prowadzi do wzrostu dobrobytu catych spotecznosci. Zagadnieniom tym poswigco-
ne sg artykuly opublikowane w niniejszym zeszycie Prac Naukowych. Problematyka
poruszana w przedstawionych opracowaniach dotyczy miedzy innymi nastepuja-
cych obszarow zarzadzania finansami: pozyskiwania kapitatow przez inicjatywy
partnerstwa publiczno-prywatnego, udziatu venture capital, zarzadzania finansami
w jednostkach sektora publicznego, np. w shuzbie zdrowia, zarzadzania ryzykiem
w podmiotach gospodarczych, sterowania strukturg kapitatu i ptynnoscia finansowa
przedsigbiorstwa, finansowania dzialalno$ci innowacyjnej przedsigbiorstw, oceny
efektywnos$ci inwestycji w odnawialne zrodla energii, finansowych aspektow za-
mowien publicznych, finanséw sektora bankowego oraz efektywnos$ci rynku kapita-
towego.

Artykuty wchodzace w sktad niniejszej publikacji sa zwigzane z coroczng kon-
ferencja ,,Zarzadzanie finansami — teoria i praktyka”, organizowang przez Katedre
Finanséw Przedsigbiorstwa i Zarzadzania Wartoscig oraz Katedr¢ Finansow Pu-
blicznych 1 Miedzynarodowych Wydziatu Zarzadzania, Informatyki i Finansow
Uniwersytetu Ekonomicznego we Wroctawiu z udziatem pracownikoéw naukowych
z najwazniejszych osrodkow akademickich w Polsce, przedstawicieli praktyki go-
spodarczej i gosci zagranicznych. Konferencja ewoluowata od waskiego niegdy$
ujecia zarzadzania finansami firm do ujecia szerszego, ktorego istota jest objecie
roznych sfer dzialalno$ci gospodarczej, w ktorych zarzadzanie finansami ma duze



10 Wstep

znaczenie. Dotyczy to finansow miedzynarodowych, w tym finanséw Unii Europe;j-
skiej, finanséw centralnych (rzadowych), finanséw lokalnych (w tym jednostek
samorzadowych), finanséw stuzb publicznych, jak réwniez finanséw wielu innych
podmiotow gospodarczych.

Jako redaktorzy naukowi ksiazki w imieniu autorow i wlasnym wyrazamy
gleboka wdzigczno$¢ recenzentom — Paniom Profesor: Agacie Adamskiej, Aurelii
Bielawskiej, Krystynie Brzozowskiej, Teresie Famulskiej, Matgorzacie M. Hybkiej,
Wactawie Starzynskiej, Paulinie Ucieklak-Jez, oraz Panom Profesorom: Jerzemu
Kitowskiemu, Jakubowi Marszatkowi i1 Jerzemu Rozanskiemu — za wnikliwe recen-
zje 1 cenne uwagi, ktore przyczynity si¢ do powstania publikacji na odpowiednio
wysokim poziomie naukowym.

Mamy nadziej¢, ze niniejsza lektura bedzie inspiracjg nie tylko do dalszych
badan naukowych, ale réwniez do wdrazania innowacyjnych rozwigzan w zakresie
finansow zarowno w sektorze przedsigbiorstw, jak i w sektorze publicznym.

Adam Kopinski, Pawetl Kowalik
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Summary: Many interactions in all business functions involve some form of risk. Small and
medium-sized enterprises (SMEs), which play an important role in most economies worldwide,
are particularly sensitive to risk. Often their survival is more easily threatened due to their
smaller set of resources. The approach to risk management in SMEs is often determined by
the risk-taking behavior by the owner or top executives. A substantial body of research in
economic and especially in social science has tried to understand how decision makers
incorporate risk in their choices. Part of research points that male SME owners appear to show
a different risk-taking behavior than female SME owners. This paper examines whether the
gender of the firm’s owners or top executives is reflected in the approach to risk management.
The focal point of research is the identification of differences in selected areas of risk
management process in SMEs companies from a gender perspective.

Keywords: risk management, small and medium sized enterprise (SMEs), gender differences,
decision making.

Summary: Ryzyko jest nieodtacznym elementem wszystkich funkcji biznesowych w kazdym
rodzaju dziatalnoéci. Mate i $rednie przedsigbiorstwa (MSP), ktére odgrywaja wazng role
w wigkszosci krajow na calym $wiecie, sg szczegodlnie wrazliwe na ryzyko. Czesto ich
przetrwanie jest bardziej zagrozone ze wzgledu na mniejszy zestaw zasobow, jakimi
dysponujg. Podejécie do zarzadzania ryzykiem w MSP jest czesto zdeterminowane przez
postawe i postrzeganie ryzyka przez wilasciciela czy kadrg kierownicza firmy. Znaczna liczba
badan w naukach ekonomicznych i spotecznych podejmuje probe zrozumienia procesu
uwzgledniania ryzyka w procesach decyzyjnych. Czg¢$¢ z nich sugeruje, ze mgzezyzni sa
bardziej sktonni do podejmowania dziatan ryzykownych niz kobiety. W artykule badano
wplyw plci wiasciciela firmy lub kadry kierowniczej na podej$cie do wybranych elementow
procesu zarzadzania ryzykiem. Glownym celem badan byto okreslenie réznic w podejmowaniu
ryzyka i zarzadzaniu ryzykiem w polskich MSP z perspektywy plci.

Stowa kluczowe: zarzadzanie ryzykiem, male i Srednie przedsigbiorstwa, réznice ze wzgledu
na pte¢, proces decyzyjny.
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1. Introduction

A lot of research in management, economics (especially experimental economics)
and sociology has shown that the preferences of individuals and their economic
behavior are quite heterogeneous (due to different factors such as age, education,
cultural differences, income levels etc.). One of the most important factors in this
area is the role of gender in economic behavior. This interest was largely motivated
by the well-documented importance of risk-taking for the creation and subsequent
performance of firms.

The issue of risk management in organizations, although extensively discussed
on the international level [Beasley et al. 2005; Brustbauer 2014; Chapman 2007
FERMA 2014;], is an insufficiently discussed and recognized area in Poland,
particularly in economic practice [Gorzen-Mitka 2007; Gorzen-Mitka 2015]. World
practice shows that risk management has now become an integral part of business
activities undertaken by the company, builds value to the organization, shaping the
effectiveness of undertaken actions [Hopkin 2010; Lam 2003]. The process should
be anchored in the main strategy of the organization as well as in the strategies of its
individual units. The effectiveness of risk management process in an integrated
approach depends on its clear definition and communication to all levels of an
organisation [Gorzen-Mitka, Wieczorek-Kosmala 2013; Mesjasz-Lech 2012]. Risk
management is an important process in a company which may help, especially
SMEs, to identify significant risks that could threaten the success or existence of the
company [Lemanska-Majdzik 2009]. In SMEs case not recognized risks can have
disastrous consequences, ranging from customer loss to damaging liability,
environmental damage and possibly even bankruptcy.

This paper examines whether the gender of the firm’s owners or top executives
is reflected in the approach to risk management. The focal point of research is the
identification of differences in selected areas of risk management process in SMEs
companies from a gender perspective.

2. Literature review
2.1. Risk management and risk behavior in SMEs

Risk management becomes a necessity and requires a systematic consideration in
decision-making processes of the businesses. SME is the category of companies
particularly exposed to the impact of risk factors. The diagnosis of their awareness
of the factors determining the efficiency of activities in the field of risk management
seems to be legitimate. Due to the importance of SMEs for the national economy,
it is vital to continuously develop knowledge in the field of the functioning of small
and medium-sized enterprises as well as building and modifying a set of micro- and
macroeconomical tools to be used to effectively carry out management processes,
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strengthening and stabilizing the sector analysed [Okreglicka 2015]. According to
Falkner and Hiebl [2015] risk management may help SME managers to identify
significant risks that could jeopardize the success or existence of the company in
time to efficiently cope with them. However, it is indicated by Sipa [2011] the
specificity of this scale companies shows that most of the functions (in all micro- and
small firms), concentrated on the entrepreneur being a manager and an owner at the
same time.

Enterprise risk management is a leading concept in nowadays approaches to risk
in a company. Seamer et al. [2012] argue that an enterprise-wide integrated approach
to corporate risk management delivers additional benefits to the firm by preventing
aggregation of risk across different sources. A lot of research identify determinants
of the efficiency implementation of this process. Part of them is from the demographic
environment, for example the size and structure of the population by sex and age of
the country, birth rate, population density and the structure of households [Skibinski
2012].

2.2. Gender differences in risk behavior

Research in management, economics and sociology has shown that one of important
factors in the preferences of individuals and in their economic behavior is gender
differences. In the next part the main results of research in this area will be described.

Croson and Gneezy [2009], on the basis of review experiments dealing with
gender differences in risk as well as social and competitive preferences, observe that
women are more risk averse than men, are more sensitive to social cues and have
lower preference for competitive environments. This is confirmed by Powell and
Ansic [1997] and Booth and Nolen [2012] who focusing on a review of the specific
literature on gender differences in business decision-making, argue that the research
findings before 1980 were instrumental in establishing a dominant view that
substantial gender trait differences existed in nature and the outcomes of management
decisions involved risk.

An interesting finding in this area have been presented by Frank and Lambsdorft,
who revise the literature of corruption experiments. ”Their main observation is that
when women are engaged in a corrupt transaction, this transaction is more likely to
fail not because women are more honest, but because they behave more
opportunistically when there is a possibility of breaking an implicit corrupt contract”
[Ergun et al. 2012].

In turn, Niederle and Vesterlund [2007] have found that men are more
overconfident than women. Thus, men have higher perceptions of the likelihood of
a successful outcome in the gamble, and will be more likely to gamble. However,
Gysler et al. found that when knowledge and overconfidence are controlled, women
do not exhibit higher risk aversion [Ergun et al. 2012].
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Several studies have shown that gender differences are attenuated by experience
and profession. Some evidence from this topic can be found in the study by Atkinson,
Baird and Frye [2003] and Powell and Ansic [1997]. Atkinson, Baird and Frye, using
a sample of mutual fund managers, suggest there are no gender differences in the
way funds are managed in terms of performance and risk. Powell and Ansic find
differences among the non-managerial population, but do not observe such differences
in the managerial population. This is confirmed by the study of Kim and Vonortas
[2014]. They point out that higher SME owner education is positively related to
adopting risk mitigation strategies, such as networking, and strategic actions to
mitigate technological financial and operational risks.

3. Results
3.1. Method

Identification of differences in selected areas of risk management process from a
gender perspective was performed during the study in micro, small and medium
enterprises in Silesian Voivodeship. A purposive sample was used for the study.

The study was conducted in January and February of 2014 on a sample of 299
companies. The survey questionnaire was addressed to both manufacturing and
service enterprises. Table No 1. illustrates the descriptive statistics of the studied
companies.

Table 1. Characteristics of the study sample

Cumulative
Frequency Percentage percentage
Micro 229 76.6 76.6
3 Small 49 16.4 93.0
@ Medium 19 6.4 99.3
Large 2 0.7 100.0
x g . § Production 68 22.7 22.7
=28 =~
g‘a £ 8 s Trade 96 32.1 54.8
=& % & |Service 135 452 100
_g Male 180 60.2 60.2
=
) Female 119 39.8 100
2 o B 1-5 years 68 23.4 234
E=%  [510years 38 12.3 35.7
g 5 more than 10 years 193 64.3 100

Source: own study.
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The following research hypotheses were proposed, with the main aim of the
project in mind:

H1- perception of risk factors in the SME sector depends on gender differences,

H2 — assessment of the risk management effectiveness depends on gender
differences,

H3 — evaluation of effectiveness of risk management steps depends on gender
differences.

The analysis of the survey results has allowed for a partial verification of the
hypotheses. This paper examines SMEs gender behavior by testing tree hypotheses
related to SMEs risk management. These hypotheses examine whether risk
management gender differs due to gender. This evidence is important for future
research examining the firm’s decision to implement risk management. This study
refers to a univariate analysis that refers to one variable at one time. All numbers and
percentages are produced with SPSS for Windows. Crosstab and Pearson’s chi-
squared test will be analysis tools for testing hypothesis.

3.2. Gender differentiation — view on key risks in organization

Awareness and attitude toward risk factors that may influence company activities is

an essential element of the approach to the issue of risk in an organization. Firstly, it

will be testing hypothesis HI — perception of risk factors in the SME sector depends
on gender differences. Respondents had to indicate the key areas of risk relevant to
their businesses.

Respondents answered on a broad spectrum of risks in the questionnaire; from
the catalog of potential threats (24 areas of risk) they indicated 10 which are crucial
for their activities. The catalog of variables was development based on studies
conducted by international consulting firm AON [Stobosz, Ziomko 2009]. Table 2
presents the results of chi square test perception of key risk factors according to
respondents gender.

The analysis of the data presented in Table 1 allows to draw the following
conclusions:

*  For most of the distinguished risk types there were no significant differences in
their perceptions by the respondents with regard to sex.

e Out of 24 risk types, significant differences with regard to the gender of the re-
spondents were noted in the answers regarding 3 key risk types: noise (breaks) in
the supply chain, scarcity of natural resources and fluctuations in commodity
prices.

These findings allow to partially test hypothesis H1. In the light of the present
study it can be concluded that the perception of risk factors in the SMEs does not
depend on gender differences.
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Table 2. Key risks in organization — gender approach (the results of chi square test)

Key risks X p-value
1) embezzlement/theft 0.279 0.597
2) technological failure 0.089 0.765
3) noise (breaks) in the supply chain 1.160 0.028
4) contractors-trade receivables 0.466 0.495
5) business interruption 0.089 0.765
6) availability of capital 0.089 0.765
7) currency fluctuations 0.121 0.728
8) acquisition/merger/restructuring 0.054 0.817
9) loss of key staff 0.208 0.649
10) increasing demands of corporate governance 0.269 0.604
11) lack of innovation 0.080 0.777
12) loss of reputation 0.776 0.378
13) strike/labor disturbances 0.371 0.543
14) liability/claim 0.002 0.963
15) natural disasters/extreme weather conditions 0.008 0.928
16) changes in the legal/regulatory law 0.783 0.376
17) political instability/political risk 0.098 0.754
18) pandemic/health crisis 0.130 0.719
19) scarcity of natural resources 1.496 0.021
20) increasing competition 0.102 0.749
21) globalization 0.043 0.836
22) economic downturn 0.033 0.855
23) fluctuations in commodity prices 4.056 0.044
24) climate change 1.810 0.179

Source: own study.

3.3. Gender differentiation — view on connection
of risk management with other business processes

Another area of analysis was the diagnosis of the respondents’ knowledge on the

assessment of the risk management effectiveness (relationship between risk

management and other business processes in the company) by gender differences

(the study distinguishes between 11 processes). Table 3 presents the results of

Pearson’s chi-squared test of risk management effectiveness by respondents gender.
The analysis of the data presented in Table 3 allows to draw the following

conclusions:

* For some of the distinguished business processes there are significant differences
in their relationship with risk management by the gender difference.

e Of 11 processes, significant differences, with regard to the gender of the respon-
dents, have been noted in the answers regarding 5 processes: selected areas of
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planning, annual budget planning, reporting for external institutions, reporting
implemented investment and performance reporting.

Table 3. Risk management and other business processes connection —
gender perspective (Pearson’s chi-squared test)

] Gender differences
Business processes
Chi™2 p-value
1) strategic planning 0.071 0.243
2) annual planning 0.039 0.513
3) selected areas of planning -0.005 0.046*
4) investment planning 0.034 0.578
5) audit 0.042 0.472
6) annual budget planning 0.169 0.017%*
7) budgeting selected business areas. -0.041 0.620
8) reporting to the board -0.056 0.649
9) reporting for external institutions -0.078 0.052%*
10) reporting implemented investment 0.294 0.019*
11) performance reporting 0.475 0.000%*

* Correlation is significant at the level of 0.05 (single sided).
** Correlation is significant at the level of 0.01 (single sided).

Source: own study.

These findings allow to test hypothesis H2. In the light of the present study it can
be concluded that the level of recognition of the links between risk management and
selected business processes in small and medium-sized enterprises varies with
gender differences.

3.4. Gender differentiation — view on evaluation of effectiveness
of risk management steps

The last area of the analysis was to assess the effectiveness of selected risk
management stages (the study distinguishes 4 stages: risk identification, risk analysis,
risk mitigation, risk monitoring). Table 4 presents the results of Pearson’s chi-squared
test of effectiveness of risk management steps by respondents gender.
The analysis of the data presented in Table 4 allows to draw the following
conclusions:
* The respondents declare knowledge of the effectiveness of various stages of risk
management in their companies.
* From among the distinguished stages, significant differences, with regard to the
gender of the respondents have been noted in answers regarding risk mitigation.
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Table 4. Evaluation of effectiveness of risk management steps —
gender differences perspective (Pearson’s chi-squared test)

Risk management steps Pearson’s chi-squared test

Risk identification Chi"2 -0.256

P 0.671
Risk analysis Chi*2 -0.152

P 0.183
Risk mitigation Chi™2 -0.321™

P 0.000
Risk monitoring Chi"2 0.014

P 0.526

** Correlation is significant at the level of 0.01 (single sided).

Source: own study.

These findings help to partially test hypothesis H3. In the light of the present
study it can be concluded that the assessment of the effectiveness of various stages
of risk management in small and medium-sized enterprises is not significantly
different from gender differentiation.

4. Conclusions

The literature on the determinants of the efficiency of risk management shows that
one of them is the gender of the person responsible for the risk management process.
How it is indicated by Verbano and Venturini [2013], it is impressive that risk
management for SMEs is still the main subject, despite its their wide diffusion and
importance from an economic and social perspective, and the fact that they are
structurally weaker and exposed to the danger of failure when facing unexpected
risks.

The research undertaken by the author has endeavored to deliver a partial answer
in this regard. In the light of the present study it can be concluded that the level of
knowledge on key risk factors in small and medium-sized enterprises is not
significantly different due to the gender of an owner. Additionally, it can be concluded
that the level of recognition of the links between risk management and other business
processes in small and medium-sized enterprises varies considerably with regard to
the gender of an owner (general manager). Regardless of that the assessment of the
effectiveness of various stages of risk management in small and medium-sized
enterprises is not significantly different with regard to the gender of an owner
(general manager).
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