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Abstract. The study’s main aim is to determine how the entrepreneurs in SMEs of the Visegrad Group 
(V4) perceive the strategic management process and how they manage strategic risks within it. The 
study also focuses on how a perception of examined determinants differs depending on business 
duration, management education and sex. The research was performed from 9/2019 to 4/2020 in the 
V4 countries by means of online questionnaire. The findings were interesting. SMEs’ business duration 
is a significant factor in evaluating the total structure of entrepreneurs’ attitudes to the following fact: 
firm’s strategic management is inevitable for corporate governance. Both SMEs’ business duration and 
educational attainment are significant factors in evaluating the total structure of entrepreneurs’ 
attitudes to the following fact: implementation of strategic management is required for day-to-day 
operations of a business. However, SMEs’ business duration, management education and sex do not 
influence managers’ attitudes to strategic management and strategic business risks. The results 
provide a valuable platform for the creators of national and regional strategic and development plans. 
Similarly, the results enable a creation of national and international benchmarking indicators in this 
area that would allow an improvement of the business environment and a creation of risk 
management systems, which are inevitable for SMEs. 
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Introduction  
Dynamic changes in the entrepreneurial environment, globalisation processes and global 
epidemiological risks increase an interest in strategic management of the companies and a 
composition of crisis scenarios. New and fast-growing companies modify the traditional 
business models that have to adapt in rapidly changing conditions. These models are 
especially influenced by new technologies, demographic changes and competitive 
environments (Ik & Azeez, 2020). Strategic management and strategic scenarios represent 
the basis of SMEs’ management and existence, similarly as in large enterprises. Complexity 
of a competitive market requires a high level of flexibility and innovative development from 
SMEs (Subic, 2010). Innovative development in SMEs is more complicated than a level of 
flexibility, which is higher as opposed to large enterprises (Belas et al. 2020; Srovnalíková 
et al. 2020). This is related to strategic risks that may either disrupt a corporate strategy, or 
improve business performance. Strategic management enables an effective management of 
internal processes in a company, improves financial processes, supplier – customer 
relationships, outsourcing activities and adjusts adequate evaluation systems (Ajaz Khan et 
al. 2019; Šumpíková & Ďurčeková, 2019). Strategic risk management requires knowledge of 
processes, such as identification, monitoring, information acquisition of new trends and 
important changes that influence SMEs’ competitive advantage, its position on the market 
and its long-term performance (Novák Sedláčková et al. 2019). Knowledge of strategic 
management processes and active management of strategic risks enable companies to 
prepare themselves in good time and respond to any crisis (Dvorský et al. 2019). Successful 
companies compose their own crisis programs, use risk management systems via 
simulations and appropriate models and methods that are based on forecasting and 
scenario writing (Matijová et al. 2019; Megyesiova and Lieskovska, 2018) or new 
leadership models (Dima, Ghinea, 2016). Strategic management process changes depending 
on a company size, but also managers and senior management. In recent years, the business 
strategy template has been changing, while a formal strategy does not dominate anymore. It 
is probably related to a business strategy duration that has been significantly shortened. 
These consequential facts motivated authors to perform this research, which focuses on a 
perception of strategic management processes and strategic risk management in SMEs. 
 

Literature Review 
Many research studies examine the determinants of strategic management and its influence 
on process and output indicators of companies (Ivanova et al., 2019; Tacogliu et al., 2019; 
Oladimeji & Udosen, 2019). The studies are considerably heterogeneous; however, they 
provide a valuable comparative platform. For instance, Bingöl et al. (2017) examine in the 
study an influence of strategic management tools on a firm’s performance. As the authors 
suggest, the changes in strategic management are a consequence of the changes in the 
markets, from regional to international and from local to national. Consequently, 
competitiveness increases and the significance of strategic management tools are as well 
examined. In the study, the authors examine in detail the determinants’ influence on the 
selection of strategic management tools and an impact of the extent to which the usage of 
tools has on a firm’s performance. Milshina and Vishnevskiy (2017) dealt with the 
forecasting processes in SMEs.   
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      These authors consider innovations as very important aspects for SMEs’ development. 
Thus, they focus on a research of tools that would develop innovations in SMEs. Similarly, 
the forecasting processes are considered as the most effective method for strategic 
planning by this team of authors. Successful strategic management requires forecasting 
processes that enable a possibility to set the targets, and also to estimate the potential 
consequences of developing new technologies, products and services. In conclusion, the 
authors state that it is important to build an innovative strategy, which is based on a firm’s 
forecasting. Miladi (2014) emphasizes an importance of a leader in SMEs’ management. 
Also, the author analyses the leader’s influence on organizational culture that is a significant 
part of strategic management. The study aims at identifying the determinants of 
organizational culture development in SMEs that is considered as an important aspect of 
strategic management. The research was performed by means of a questionnaire in 120 
SMEs in Tunisia. The author recognizes as the main finding the following: experiences and 
management training methods in SMEs represent the most considerable factors that 
influence organizational culture.  

Pasanen (2011) examines a satisfaction with strategic techniques and tools in SMEs. 
The author notes an absence of relevant studies on usability of these tools in SMEs. 
Consequently, the author performed an empirical research among 143 SMEs in Finland that 
operate in the manufacturing sector and the service sector. The analysis results show that a 
satisfaction with usability of strategic management tools differs in SMEs from that in large 
enterprises.  

Also, considerable differences were evident among SMEs in the manufacturing 
sector and the service sector. The study has numerous implications that focus on a 
performance in SMEs. Jones & Sisay (2014) consider strategic orientation as a significant 
aspect in strategic management. Their study aim was to evaluate the strategic orientation in 
SMEs. The authors were especially motivated by an increasing interest in obtaining new 
knowledge of strategic behaviour in SMEs. Various strategic orientations in the companies 
result in higher or lower profitability, as well as in a company growth. The benefit of this 
study is a formation of a conceptual model that includes several strategic typologies for 
SMEs. The study also includes many proposals for SMEs’ development in the future and 
subsequently, it offers many policy implications.  

Research of strategic frameworks and strategic analyses has been subject of 
numerous studies for more than 20 years. Also, the concepts have been changing during 
this development that is also confirmed by Stonehouse and Pemberton (2002). The authors’ 
research focuses on 159 SMEs in the manufacturing and the service sectors. The study aim 
was to examine the differences between theoretical concepts and practice in strategic 
planning. Even the examined firms confirmed an existence of the forms of strategic 
planning, there was found less evidence of strategic thinking. The study also offers some 
ideas of deeper research of the determinants that influence more suitable use of theoretical 
concepts of strategic management in practice.  

Similarly, Avila and Preiss (2015) highlight an importance of strategic management 
in SMEs considering a difficult competitive environment and globalisation processes. These 
authors criticize the use of strategic management processes in the Mexican SMEs, as well as 
a low flexibility of SMEs in achieving a competitive advantage. The authors recommend 
increasing flexibility by hiring strategic management consultants. Bembenek and Kowalska 
(2016) notice an importance of SMEs’ development by means of clusters. Even though the 
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clusters’ limitations are not clear, the clusters are significant for a concentration of research 
and development subjects, institutions that support entrepreneurship and firms which are 
all interconnected. These firms may operate in the same or in similar sectors, co-operate 
with each other and/or even compete with each other. Hence, more favourable conditions 
are created for developing business and innovations. Cluster coordinators, whose specific 
tasks are very important, create optimal conditions for cluster members. Also, effective 
cluster coordination increases its competitiveness.  

Edun and Wei (2011) examine a significance of knowledge management and 
innovation for SMEs’ competitiveness. As the authors state, the African SMEs faced many 
issues in relation to innovative products as opposed to American and European firms. The 
authors emphasize an inevitability of recasting the business and the technological models in 
SMEs in order to find new ways of knowledge and innovation management. As the authors 
suggest, management of innovations and innovation performance in SMEs may increase 
SMEs’ competitiveness, as also proved by the analysis of Dinca et al. (2019). The study has 
numerous implications for policy creators. Verbano and Crema (2014) examine an 
interconnection of technology innovation strategy, intellectual capital and technology 
innovation performance in SMEs within strategic management. The study results support a 
creation of a system for measuring an intellectual capital in SMEs and an importance of its 
individual components in increasing technology innovation performance.  

Similarly, Aricioglu (2020) deals with strategic management in SMEs in terms of 
clusters. The author evaluates clusters’ significance by means of the theoretical basis. These 
clusters are considered as one of the effective tools of a competitiveness increase in global 
economy. The clusters’ significance will increase in the process of digitalization of the 
industry.  

Entrialgo et al. (2000) examine a relation between an entrepreneurship and 
strategic management in terms of content and process. The authors analyse an impact of 
competitive strategy, flexibility, analysis procedures, time horizon, planning and controlling 
aspects on a business. Their research was carried out on a sample of 233 Spanish SMEs. The 
results show positive relationship between entrepreneurship and analysis, flexibility, locus 
of planning, control and strategy based on differentiation.  

All above-mentioned studies present evident trends in strategic management and a 
strong orientation of strategic processes to output metrics, such as a firm’s performance 
and innovations. Also, human resources that influence process of strategic management in 
all of its phases represent a very important aspect. The knowledge of managers’ attitudes to 
the individual aspects of strategic management, as well as the knowledge of what 
determines the changes in the attitudes that focus on firms’ strategic management is an 
important factor in the formation of strategic management processes. However, studies that 
would follow these differentiation aspects of a research are missing. The reason may be a 
methodological complexity of researches and their difficulty in data collection, which are 
mostly realized via questionnaire, and/or interview method. The above-mentioned facts 
represent a primary motivation to realize this research that is presented in the following 
chapters.  

 

Methodology 
The main aim of the study was to determine how entrepreneurs in SMEs of the Visegrad 
Group (V4) perceive strategic management process and how they manage the strategic 
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risks. Also, the study focuses on a different perception of examined determinants, which 
depend on business duration, management education and sex.  
 Data collection in SMEs was realized by means of online questionnaire. The 
questionnaire could have been filled in by the owner or senior manager of a particular SME 
(hereinafter ‘respondent’). The data collection was carried out from 9/2019 to 4/2020 in 
V4 countries (the Czech Republic – CR, Slovakia – SR, Poland – PL, Hungary - H). Random 
selection was used to address 8,250 SMEs in CR; 10,100 SMEs in SR; 7,680 SMEs in PL and 
8,750 SMEs in HU. Information about SMEs was obtained from the CRIBIS database (CR, 
SR); from the database of the Central Statistical Office of Poland (PL) and from the database 
of the Chamber of Commerce and Industry in Budapest (H). 
 The approach for creating a random sample of respondents was: i. definition of the 
basic set of respondents according to the selected criterion (SMEs up to 249 employees); ii. 
assignment of a serial number; iii. generation of random numbers using the mathematical 
function “Randbetween”; iv. assignment of respondents to randomly generated numbers; v. 
finding out the contacts. In the first phase, the SMEs were addressed via email with a 
request to fill in an online questionnaire. In the second phase, the SMEs were contacted by 
telephone with a request to fill in a questionnaire. The above approach was used for each 
country. The average questionnaire response rate was as follows: CR – 3.6%; SR – 5.5%; PL 
– 4.7%; HU – 4.6%. 
 The questionnaire consisted of 77 questions. The first part included the basic 
characteristics of respondents and SMEs. Strategic management in SMEs was the main 
purpose of this study. The respondent could select from the following answers: A1 – 
Completely Agree; A2 – Agree; A3 – Neutral; A4 – Disagree; A5 – Completely Disagree. The 
questionnaire was filled in by 1620 respondents. The number of correctly filled in 
questionnaires (hereinafter referred to as the sample) was represented by 1,585 (97.5%) 
respondents. The number of incorrectly filled in questionnaires was represented by 35 
(2.5%) respondents (e.g., not consistent attitudes of the respondent on selected 
statements). The study focuses on the following statements available in the questionnaire in 
order to fulfil its main aim:  
 STR1: Strategic management in a company is an integral part of corporate governance. 
 STR2: Strategic management is implemented in everyday life in our company and 
achieved through action plans and programs. 
 STR3: Proper strategic management improves the competitive ability of our company 
and its stability in domestic and foreign markets. 
 STR4: Our company regularly monitors, evaluates and manages strategic risks. 
 The following statistical hypotheses were formulated:  
 
 H1: There are no statistically significant differences among respondents in a total 
structure of the attitudes to the statements of strategic risk (STR1 – H_STR1; STR2 – 
H_STR2; STR3 – H_STR3; STR4 – H_STR4) in terms of business duration of the company 
(H1A); the educational attainment (H1B) and sex of the entrepreneur (H1C).  
 
 H2: There are no statistically significant differences among respondents in ‘Agree’ 
responses (A1+A2) to the statements of strategic risk (STR1 – H_STR1; STR2 – H_STR2; 
STR3 – H_STR3; STR4 – H_STR4) in terms of business duration of the company (H2A); the 
educational attainment (H2B) and sex of the entrepreneur (H2C).  
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 The statistical software, SPSS Statistics, made all calculations in the research.  
 

Findings 
The structure of a total number of respondents (n = 1,585) by country is as follows: 454 
(28.6%) respondents from CR, 368 (23.2%) respondents from STR, 364 (23.0%) 
respondents from PL, 399 (25.2%) respondents from HU.  
 Table 1 provides an overview of the remaining questions related to the respondents’ 
characteristics.  
 

Table 1. Structure of respondents according to selected demographic characteristics 

Company Size 
Business Period of the 
Company (%) 

Line of Business 

Micro-Enterprise 61.6% Below 3 years 9.2% Production 17.0% 
Small Enterprise 18.8% 3 – 5 years 8.8% Trade 16.3% 
Medium-Sized 
Enterprise 

19.6% 5 – 10 years 15.8% Civil Engineering 9.8% 

Undertaking 
More than 10 
years 

66.2% Transport 3.3% 

Self-Employed 
Person 

30.2% 
Education & Line of Business 

Agriculture 6.1% 

LLC 56.7% Tourism 2.8% 
PLLC 6.0% Related 43.3% Services 35.3% 
Other type 7.1% To Some Extent 

Related  
32.6% Other Lines 9.4% 

The Educational Attainment 
Not Related 24.1% Sex 

Secondary 
Education 

28.2% Age 
Male 68.2% 
Female 31.8% 

Bachelor’s Degree 
(Bc.) 

14.3% 
Age till 35 years 19.7% Work Position 
Age from 36 – 45 
years 

30.0% 

Owner 26.6% Engineer’s Degree / 
Master’s Degree 
(Ing./Mgr.) 

50.0% 
Age from 46 – 55 
years 

28.5% 

Doctoral Degree 
(Ph.D.) 

7.5% Age above 56 years 21.8% Senior manager 73.4% 

Source: Authors’ development. 

  
The structure of the respondents´ attitudes (n = 1,585; statements of strategic risk – STR1, 
STR2, STR3 and STR4) is provided in Table 2.  
 

Table 2. Evaluation of strategic risk statements by respondents according to business duration 
STR STR1 STR2 STR3 STR4 

A1 (%) 571 (36.0) 272 (17.2) 414 (26.1) 234 (14.7) 
A2 (%) 663 (41.8) 588 (37.1) 632 (39.9) 549 (34.7) 
A3 (%) 257 (16.2) 499 (31.5) 385 (24.3) 479 (30.2) 
A4 (%) 65 (4.1) 161 (10.1) 113 (7.1) 224 (14.1) 
A5 (%) 29 (1.9) 65 (4.1) 41 (2.6) 99 (6.3) 

Source: Authors’ development. 
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Comparison of attitudes according to business duration of SME 
The findings show that there are 536 (33.8%) SMEs with business duration up to 10 years 
and 1,049 (66.2%) SMEs with business duration above 10 years out of a total number of 
respondents (n = 1,585; 100%). Table 3 shows a number of respondents who responded to 
the statements of strategic management according to SMEs’ business duration.  
 

Table 3. Evaluation of strategic risk statements by respondents according to business duration 
STR1 ≥ 10 years < 10 years STR2 ≥ 10 years < 10 years 

A1 (%) 199 (37.1) 372 (35.5) A1 (%) 107 (20.0) 165 (15.7) 
A2 (%) 214 (39.9) 449 (42.8) A2 (%) 184 (34.3) 404(38.5) 
A3 (%) 78 (14.6) 179 (17.1) A3 (%) 158 (39.5) 341(32.5) 
A4 (%) 30 (5.6) 35 (3.3) A4 (%) 57 (10.6) 104 (9.9) 
A5 (%) 15 (2.8) 14 (1.3) A5 (%) 30(5.6) 35 (3.4) 
Chi- square test 
(P- value) 

10.930 (0.027) 
Chi- square test 
(P- value) 

11.015 (0.026) 

STR3 ≥ 10 years < 10 years STR4 ≥ 10 years < 10 years 
A1 (%) 150 (28.0) 264 (25.2) A1 (%) 93 (17.3) 141 (13.4) 
A2 (%) 212 (39.5) 420 (40.0) A2 (%) 176 (32.8) 373 (35.6) 
A3 (%) 115(21.5) 270 (25.7) A3 (%) 156 (29.1) 323 (30.8) 
A4 (%) 43(8.0) 70 (6.7) A4 (%) 70 (13.1) 154 (14.7) 
A5 (%) 16 (3.0) 25 (2.4) A5 (%) 41 (7.7) 58 (5.5) 
Chi- square test 
(P- value) 

5.182 (0.269) 
Chi- square test 
(P- value) 

7.978 (0.092) 

Source: Authors’ development. 
 

 The results in Table 3 confirmed statistically significant differences in a total structure 
of respondents’ attitudes to the statements STR1 (p- value = 0.027) and STR2 (p- value = 
0.026) among enterprises up to 10 years and above 10 years during their business period. 
However, no statistically significant differences were confirmed among respondents in a 
total structure of attitudes to STR3 and STR4 in terms of business duration in a business 
environment (STR3: p-value = 0.269; STR4: p-value = 0.092). These hypotheses H1A_STR1 
and H1A_STR2 were rejected, and these hypotheses H1A_STR3 and H1A_STR4 were 
confirmed. Table 4 presents the comparison results in terms of ‘Agree’ responses given by 
respondents (A1+A2) to the statements of strategic risk according to business duration in 
SMEs. 
 

Table 4. A comparison of ‘Agree’ responses of respondents to strategic risk statements according to 
business duration 

STR1 ≥ 10 years < 10 years STR2 ≥ 10 years < 10 years 
A1+A2 [%] 413 (77.1) 821 (78.3) A1+A2 [%] 291 (54.3) 569 (54.2) 
Z- test  
(P- value) 

-0.550 (0.582) 
Z- test (P- 
value) 

0.019 (0.984) 

STR3 ≥ 10 years < 10 years STR4 ≥ 10 years < 10 years 
A1+A2 [%] 362 (67.5) 684 (65.2) A1+A2 [%] 269 (50.2) 514 (49.0) 
Z- test  
(P- value) 

0.927 (0.352) 
Z- test (P- 
value) 

0.447 (0.653) 

Source: Authors’ development. 

 
 The results in Table 4 did not confirm any statistically significant differences in ‘Agree’ 
responses of respondents to the strategic risk statements according to business duration of 
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the company (p- values > 0.05). Thus, these hypotheses H2A_STR1; H2A_STR2 H2A_STR3 
and H2A_STR4 were confirmed.  
 
Comparison of attitudes according to educational attainment of respondents 
The findings show that there are 446 (28.2%) respondents without university degree 
and 1,139 (71.9%) respondents with university degree out of a total number of 
respondents (n = 1,585; 100%). Table 5 demonstrates the number of respondents 
answering the strategic risk statements according to the educational attainment. 
 

Table 5. Evaluation of strategic risk statements by respondents according to management education 
STR1 WUG UG STR2 WUG UG 

A1 (%) 139 (31.2) 432 (37.9) A1 (%) 68 (15.3) 204 (17.9) 
A2 (%) 199 (44.6) 464 (40.8) A2 (%) 165 (37.0) 423 (37.1) 
A3 (%) 85 (19.1) 172 (15.1) A3 (%) 162 (36.3) 337 (29.6) 
A4 (%) 17 (3.8) 48 (4.2) A4 (%) 33 (7.4) 128 (11.3) 
A5 (%) 6 (1.3) 23 (2.0) A5 (%) 18 (4.0) 47 (4.1) 
Chi-square test 
(P-value) 

9.240 (0.055) 
Chi-square test 
(P-value) 

10.601 (0.031) 

STR3 WUG UG STR4 WUG UG 
A1 (%) 105 (23.6) 309 (27.1) A1 (%) 64 (14.3) 170 (14.9) 
A2 (%) 178 (39.9) 454 (39.9) A2 (%) 165 (37.0) 384 (33.7) 
A3 (%) 129 (28.9) 256 (22.5) A3 (%) 122 (27.3) 357 (31.3) 
A4 (%) 26 (5.8) 87 (7.6) A4 (%) 63 (14.2) 161 (14.2) 
A5 (%) 8 (1.8) 33 (2.9) A5 (%) 32 (7.2) 67 (5.9) 
Chi-square test 
(P-value) 

10.044 (0.040) 
Chi-square test 
(P-value) 

3.613 (0.461) 

Note: WUG – Without university degree; UG – University degree (Bachelor´s, Master´s and Doctoral degree). 
Source: Authors’ development. 

 
 The results in Table 5 confirmed statistically significant differences in a total structure 
of respondents’ attitudes to the statements STR3 (p-value = 0.031) and STR3 (p-value = 
0.040) who were without university degree and with university degree. However, no 
statistically significant differences in a total structure of attitudes were confirmed to the 
statements STR1 and STR4 according to the educational attainment (STR1: p-value = 0.055; 
STR4: p-value = 0.461). These hypotheses H1A_STR2 and H1A_STR3 were rejected, and 
these hypotheses H1A_STR1 and H1A_STR4 were confirmed. Table 6 presents the 
comparison results of ‘Agree’ responses given by respondents (A1+A2) to strategic risk 
statements according to the educational attainment. 
 

Table 6. A comparison of ‘Agree’ responses of respondents to strategic risk statements according to 
management education 

STR1 WUG UG STR2 WUG UG 
A1+A2 [%] 338 (75.8) 869 (78.7) A1+A2 [%] 233 (52.2) 627 (55.0) 
Z- test  
(P- value) 

-0.214 (0.834) 
Z- test  
(P- value) 

-1.008 (0.313) 

STR3 WUG UG STR4 WUG UG 
A1+A2 [%] 283 (63.5) 763 (67.0) A1+A2 [%] 229 (51.3) 554 (48.6) 
Z- test  
(P- value) 

-1.336 (0.180) 
Z- test  
(P- value) 

0.969 (0.332) 

Source: Authors’ development. 
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 The results in Table 6 did not confirm any statistically significant differences in ‘Agree’ 
responses given by respondents to strategic risk statements (p- values > 0.05) according to 
the educational attainment. These hypotheses H2B_STR1; H2B_STR2 H2B_STR3 
and H2B_STR4 were confirmed. 
 
Comparison of attitudes according to sex of respondents 
The findings show that there are 1,081 (68.2%) men and 504 (31.8%) women out of a total 
number of respondents (n = 1,585; 100%). Table 7 provides a number of respondents who 
responded to the statements of strategic risk according to the respondents’ sex.  
 

Table 7. Evaluation of strategic risk statements by respondents according to sex 
STR1 Men Women STR2 Men Women 

A1 (%) 375 (34.7) 196 (38.9) A1 (%) 174 (16.1) 98 (19.4) 
A2 (%) 460 (42.5) 203 (40.3) A2 (%) 398 (36.8) 190 (37.7) 
A3 (%) 179 (16.6) 78 (15.5) A3 (%) 342 (31.6) 157 (31.2) 
A4 (%) 46 (4.3) 19 (3.7) A4 (%) 119 (11.0) 42 (8.3) 
A5 (%) 21 (1.9) 8 (1.6) A5 (%) 48 (4.5) 17 (3.4) 
Chi-square test 
 (P- value) 

2.791 (0.593) 
Chi- square test 
(P- value) 

5.720 (0.221) 

STR3 Men Women STR4 Men Women 
A1 (%) 278 (25.7) 136 (27.0) A1 (%) 153 (14.2) 81 (16.1) 
A2 (%) 430 (39.8) 202 (40.1) A2 (%) 382 (35.3)) 167 (33.1) 
A3 (%) 257 (23.8) 128 (25.4) A3 (%) 320 (29.6) 159 (31.5) 
A4 (%) 88 (8.1) 25 (5.0) A4 (%) 158 (14.6) 66 (13.1) 
A5 (%) 28 (2.6) 13 (2.6) A5 (%) 68 (6.3) 31 (6.2) 
Chi- square test 
 (P- value) 

5.468 (0.242) 
Chi- square test 
 (P- value) 

2.342 (0.673) 

Source: Authors’ development. 

 
 However, no statistically significant differences among respondents in a total structure 
of attitudes to strategic risk statements (Table 7; p- values > 0.05) according to sex were 
confirmed. These hypotheses H1C_STR1; H1C_STR2; H1C_STR3 and H1C_STR4 were 
confirmed. Table 8 shows the comparison results of ‘Agree’ responses given by respondents 
(A1+A2) to strategic risk statements according to sex.  
 
Table 8. A comparison of ‘Agree’ responses of respondents to strategic risk statements according to sex 

STR1 Men Women STR2 Men Women 
A1+A2 [%] 835 (77.2) 399 (79.2) A1+A2 [%] 572 (52.9) 288 (57.1) 
Z- test  
(P- value) 

-0.859 (0.390) 
Z- test  
(P- value) 

-1.574 (0.116) 

STR3 Men Women STR4 Men Women 
A1+A2 [%] 708 (65.5) 338 (67.1) A1+A2 [%] 535 (49.5) 248 (49.2) 
Z- test  
(P- value) 

-0.614 (0.542) 
Z- test  
(P- value) 

0.106 (0.912) 

Source: Authors’ development. 

 



566:MMCKS 
 

Vol. 15, No. 4, pp. 557-569, ISSN 2069–8887| Management & Marketing. Challenges for the Knowledge Society 

 The results in Table 8 did not confirm any statistically significant differences in ‘Agree’ 
responses given by respondents to strategic risk statements according to sex (p- values > 
0.05). These hypotheses H2C_STR1; H2C_STR2 H2C_STR3 and H2C_STR4 were confirmed. 
 

Conclusions 
The company’s success highly depends on a high-quality and a thoughtful strategy. Strategic 
management represents the most important managerial activity and it creates a basis for 
the entire management in each firm. Its main role is to effectively change mission and scope 
of the company to desired results that provide prosperity and growth for the company. In 
recent years, an importance and a content of strategic management processes have been 
changing; also, there has been an increasing tendency for the management of strategic risks. 
Many research studies examine impacts of companies’ strategic management processes on 
various sectors and macro-economic indicators. In strategic management, new methods, 
procedures and principles have been developed, while managers’ attitudes to strategic 
management and their strategic thinking are very important for their effective usage. 
Consequently, the study focuses on a perception of how managers in SMEs in the V4 
countries perceive strategic management. The research processes also analysed many 
differentiation perspectives, as the study aim was to determine if business duration, 
management education and sex have any influence on a different perception of an 
importance of strategic management processes in SMEs. The analysis results show that the 
educational attainment is a significant factor in evaluating a total structure of 
entrepreneurs’ attitudes to the statement: properly set strategic management improves the 
company’s competitiveness. Similarly, it was confirmed that SMEs’ business duration and 
educational attainment are important factors in a total structure of entrepreneurs’ attitudes 
when implementing strategic management in the company’s everyday life. SMEs’ business 
duration represents a considerable factor in evaluating a total structure of entrepreneurs’ 
attitudes to the statement that the company’s strategic management is an inevitable part of 
corporate governance. On the other hand, sex does not represent an important factor in the 
entrepreneurs’ attitudes to the strategic management statements. Also, an impact of SMEs’ 
business duration, education and sex on changes in the entrepreneurs’ attitudes to the 
company’s strategic management and strategic risks was not confirmed.  

As the above findings show, the socio-economic determinants influence the strategic 
management in the enterprises. These may also have an impact on its implementation 
phases, the attitudes of entrepreneurs to perceive this process as a way of competitiveness 
increase in their company, and an elimination of the strategic risks. Obviously, it is not 
possible to generalize the results of this research with regard to a size of the research 
sample. However, the most important fact is that the socio-economic determinants will play 
a significant role in a success evaluation of the strategic management in a company in the 
future, and it is necessary to examine them in more details. Similarly, it will require an 
appropriate approach to more profound structured data. In the future, strong dynamics of a 
competitive environment, external environment factors that influence enterprises’ 
flexibility and globalisation processes will create a new space for a formation of successful 
strategies and their implementation into the operation of the enterprises. It will probably 
require increased needs for the entrepreneurs’ knowledge of the strategic management 
methods and will also put a pressure on the education system. The recent economic crisis 
and also the current COVID-19 pandemic create stronger economic pressures on the 
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enterprises’ operations. Thus, the strategic management processes and their research from 
a theoretical/methodological and also dimensional point of view form a new opinion on a 
successful operation of the enterprises and a creation of an effective economic system in 
each enterprise. The future research of this group of authors aims at examining a 
perception of the strategic management by managers within V4 countries depending on the 
sectors in the economy and on the enterprises’ sizes. It may be assumed, based on the 
research, that the severity of the processes which take place in the enterprises in the 
individual sectors will influence a need to implement the strategic management and a 
different perception of its importance by entrepreneurs. 

The study results provide a valuable information for the creators of strategic and 
development plans that focus on the development of a business environment, and also for 
strategic and crisis management specialists. Also, the research results support the creation 
of national and international benchmarking indicators in this area.  
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