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ABSTRACT 

Research background: Small and medium-sized enterprises (SMEs) in the Visegrad Four (V4) countries represent a 
crucial component of regional economic growth, innovation, and employment. The decision-making behavior of owners 
and managers in these enterprises is strongly influenced by their individual personality traits, cognitive biases, and atti-
tudes toward risk and uncertainty. Understanding these behavioral characteristics provides valuable insights into how 
managerial psychology affects strategic choices, firm performance, and resilience in the dynamic and often volatile Cen-
tral European business environment. 
Purpose of the article: The aim of the article was to identify disparities in the perceptions of the four specific behavioral 
characteristics of decision-makers in the SME segment across the V4 countries. These characteristics include tendency 
toward analytical decision-making, impulsive decision-making, reliance on personal judgment against group opinion, and 
self-perceived readiness to the risks. The subject of the analysis was the attitudes of owners and top managers from the 
small and medium-sized enterprise (SME) segment. 
Methods: The questionnaire was completed by 1,126 SMEs from the V4 countries. The research sample suitable for 
statistical processing included 1,090 responses from managers or owners of SMEs. Data collection was carried out 
using Computer Assisted Web Interview. Statistical hypotheses were supported by parametric tests. 
Findings & Value added: The findings reveal significant cross-country variations in managerial behavioral profiles. 
Hungarian managers demonstrate the highest risk readiness (73.6%) and analytical tendency (94.0%), suggesting a 
profile characterized by deliberative risk-taking (systematic analysis combined with uncertainty acceptance). Polish ma-
nagers show moderate-to-high risk readiness (63.8%) with comparatively lower analytical orientation. Czech managers 
exhibit significantly lower risk readiness (50.4%) and judgment independence (38.7%) compared to Polish counterparts, 
indicating risk-averse analytical orientation. In general, among owners and managers operating in the Czech and Slovak 
SME business environment, there are no statistically significant differences in the assessment of the behavioral charac-
teristics of decision-makers. Owners and top managers from the Hungarian SME segment show the strongest tendency 
to agree with the statements related to the behavioral characteristics of decision-makers.  
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INTRODUCTION 

Small and medium-sized enterprises (SMEs) in the V4 
operate in a distinct post-transition institutional and eco-
nomic context that continues to shape firm strategy, re-
source endowments and performance (Kim & Nguyen, 

2024). Relative to the EU average, the V4’s SME sector 
shows heterogeneity in its contribution to GDP and la-
bour productivity (Alexakis et al., 2025; Kozubíková et 
al., 2018): while SMEs are numerically dominant, their 
share of value added and productivity per employee fre-
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quently lags western European comparators, with notab-
le within-region differences (e.g. Czechia and Slovakia 
performing differently from Hungary and Poland).  
Policy legacies and institutional frameworks, including 
the speed of market liberalization, financial market deve-
lopment and the availability of targeted public supports, 
affect SME growth trajectories across the V4 (Guk et al., 
2024; Dwiputri et al., 2023). Consequently, access to 
finance, limited managerial capacity and uneven digital 
maturity are recurrent structural constraints that shape 
strategic choices at the firm level and amplify the impor-
tance of managerial competencies in smaller firms (Rai-
mi et al., 2025; Tuffuor et al., 2025; Shama & Tarp, 
2018).  
Digitalization and innovation present both an opportunity 
and a capability gap for SMEs (Romero & Mammadov, 
2025). Post-pandemic investment in online services and 
digital tools increased across the region, yet many SMEs 
remain behind in integrating productivity-enhancing tech-
nologies because of skill gaps, low managerial aware-
ness and financing frictions; these supply-side shortco-
mings place a premium on managers who can adopt a 
learning orientation toward technology and mobilise limi-
ted resources for digital transformation (Gómez-Jorge et 
al., 2025; Naz et al., 2024).  
Cultural and individual determinants of entrepreneurship 
in the V4 matter. Comparative analyses of gem and regi-
onal studies indicate that motivations for starting and 
running firms in central Europe are shaped by risk attitu-
des, necessity versus opportunity entrepreneurship, and 
national differences in entrepreneurial intention (for 
example, among students and nascent entrepreneurs). 
These individual determinants influence enterprise form 
(solo self-employment versus employer entrepreneur-
ship) and the strategic posture of SMEs in each country 
(Kozubíková et al., 2018). 
The uniqueness of this research lies in identifying the 
relationship between owners and managers in terms of 
their risk aversion within the small and medium-sized 
enterprise (SME) segment. The collection of a unique 
questionnaire was carried out in four Central European 
countries located in proximity to the armed conflict bet-
ween Ukraine and Russia. 
The structure of the scientific article is as follows. The 
introduction defines the characteristics of the business 
environment in the V4 countries and highlights the impor-
tance of the manager’s role within the enterprise. The 
theoretical section provides a deeper analysis of the per-
sonality aspects of competent individuals in the SME 
segment. The empirical section presents the research 
objective, data collection methodology, statistical me-
thods, and information regarding the questionnaire and 
the demographic structure of the respondent sample. 
The key empirical results are presented in tables, and 
this section also includes the evaluation of statistical hy-
potheses. In the discussion, the findings are summarized 
and compared within an international context. The con-
clusion not only summarizes the main results but also 

outlines the study’s limitations and proposes directions 
for future research activities. 

THEORETICAL BACKGROUND 

Quality of education plays a pivotal role in strengthening 
This study focuses on four specific behavioral characte-
ristics of SME decision-makers: risk-taking tendency 
(willingness to accept uncertain outcomes), analytical 
decision-making (systematic evaluation through detailed 
analysis), impulsive decision-making (spontaneous choi-
ces with minimal deliberation), and independence of 
judgment (reliance on personal calculations over group 
consensus). The personality traits of top managers in 
small and medium-sized enterprises (SMEs) represent a 
set of psychological and behavioral characteristics that 
enable them to effectively manage the business, respond 
to changes in the environment, and support the long-
term sustainability and growth of the organization (Navar-
ro Pérez et al., 2024; Raharja et al., 2022; Kent Baker et 
al., 2018). Unlike managers in large corporations, mana-
gers in SMEs are characterized by a higher degree of 
adaptability, practical thinking, and personal involvement 
in the daily processes of the enterprise (Badaj & Radi, 
2018). Key personality traits include (Rahman et al., 
2024; Anwar, 2019) self-confidence and determination; 
resilience; flexibility and adaptability; social and commu-
nication skills; ethical and value anchoring. These traits 
interact with situational factors and institutional contexts 
to shape actual decision-making behavior, which forms 
the focus of this study. 
Among these behavioral characteristics, risk-taking ten-
dency has received particular attention in entrepreneur-
ship research due to its direct influence on strategic cho-
ices and firm performance. However, risk-taking does not 
operate in isolation but interacts with other decision-mak-
ing characteristics such as analytical orientation and 
judgment independence, creating distinct behavioral pro-
files across different institutional contexts. Managers or 
owners of small businesses with risk-taking tendency 
possess a significant strategic advantage in today’s dy-
namic and uncertain business environment. A strong risk-
taking propensity is often associated with entrepreneurial 
orientation, innovation capacity, and proactive decision-
making, which are critical determinants of firm growth 
and competitiveness (Qalati et al., 2024). 
SMEs represent the backbone of most national econo-
mies, including those of Central and Eastern Europe, 
where they contribute substantially to employment, inno-
vation, and regional development (Bate et al., 2025). The 
investment strategies of SMEs are typically shaped by 
their limited access to financial resources, higher sensiti-
vity to risk, and dependence on internal financing or 
short-term credit instruments. Unlike large corporations, 
SMEs often adopt incremental and adaptive investment 
strategies, focusing on projects with quick payback peri-
ods and moderate capital requirements (Hoque, 2017). 
Managerial characteristics play a critical role in shaping 
SME investment behavior (Tudose et al., 2024). The risk 
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tolerance, strategic vision, and financial literacy of ow-
ners and top managers directly influence both the scale 
and the structure of investments, particularly in areas 
such as digital transformation, innovation capacity, and 
sustainability initiatives (Romero-Parra et al., 2022). Em-
pirical studies show that SMEs led by entrepreneurs with 
higher openness to innovation and risk propensity are 
more likely to invest in advanced technologies, energy 
efficiency, and international expansion, even in uncertain 
market conditions (Is et al., 2025; Li et al., 2024; Kim et 
al., 2020). 
At the same time, the SME investment environment is 
strongly affected by institutional factors, including access 
to EU funding, government support schemes (Kim et al., 
2020), and the efficiency of the financial sector. In the V4 
countries, differences in regulatory frameworks and ad-
ministrative burdens create variation in SMEs’ investment 
strategies and their ability to leverage external financing. 
Thus, successful investment strategies in the SME seg-
ment often depend on a combination of managerial com-
petencies, behavioral characteristics, and external insti-
tutional conditions that together determine a firm’s capa-
city for growth, competitiveness, and long-term resilien-
ce. 
Owners and managers in SME segment with a high tole-
rance for risk are more likely to identify and exploit emer-
ging opportunities, even under conditions of uncertainty 
or limited information. This trait enables them to make 
bold strategic moves, such as entering new markets, 
adopting innovative technologies, or investing in digital 
and green transformation processes that are essential for 
achieving sustainable growth (Duréndez & Madrid-Gui-
jarro, 2018). Moreover, risk-taking managers tend to fos-
ter a culture of experimentation and learning, which en-
hances organizational resilience and adaptability to ex-
ternal shocks (Bate et al., 2025; Al Amosh & Khatib, 
2022). 
In the SME context, where access to financial and hu-
man resources is often constrained, risk-oriented leaders 
are more capable of navigating volatility and uncertainty, 
transforming potential threats into opportunities for diffe-
rentiation and long-term success (Barman & Sana, 
2025). Their readiness to assume calculated risks contri-
butes not only to improved firm performance but also to 
greater strategic agility, a key factor in maintaining com-
petitiveness in rapidly changing markets. Risk-taking 
tendency reflects a crucial element of entrepreneurial 
leadership, linking individual behavior and cognition to 
organizational innovation, sustainability, and resilience 
(Kim & Nguyen, 2025). 
In summary, the theoretical literature identifies risk-taking 
tendency, analytical decision-making, impulsive behavior, 
and independence of judgment as key behavioral dimen-
sions shaping SME management. While previous re-
search has examined these characteristics in isolation, 
limited attention has been paid to their combined pat-
terns across different institutional contexts. The V4 coun-
tries, sharing post-transition heritage but diverging in 

subsequent development paths, provide an ideal setting 
to examine how institutional and cultural factors shape 
managerial behavioral profiles. This study addresses this 
gap by investigating cross-country variations in all four 
behavioral dimensions coincidentally, contributing to un-
derstanding of how environmental context influences 
individual-level decision-making characteristics. 

RESEARCH OBJECTIVE, METHODOLOGY AND DATA 

The aim of the article is to identify disparities in the per-
ceptions of the behavioral characteristics of decision-
makers in the SME segment across the V4 countries. 
Data collection and questionnaires 
Quantitative research was conducted in the V4 countries 
– Poland (PL), Czechia (CZ), Slovakia (SK), and Hunga-
ry (HU). Respondents were defined as owners or top 
managers conducting business in one or more countries 
within the V4 region (“respondents”). The total number of 
respondents from the V4 countries was 1,129. The first 
question in the questionnaire was: “I agree to the publi-
cation of my answers in this questionnaire for scientific 
purposes.” Among the 1,129 respondents, 26 did not 
provide consent for their responses to be used for scien-
tific purposes. In addition, 13 respondents represented 
enterprises with more than 250 employees. These 39 
respondents were therefore excluded from the statistical 
analysis. The structure of respondents (n = 1,090) accor-
ding to nationality was as follows: Poland – 301 
(27.61%), Czechia – 362 (33.21%), Slovakia – 162 
(14.86%), and Hungary – 265 (24.31%). The minimum 
required number of SMEs in the V4 countries was met. 
An external agency was engaged in the preparation and 
data collection process. 
The questionnaire was developed in cooperation with 
several foreign universities operating in the V4 countries, 
including Tomas Bata University in Zlín (Czechia), the 
University of Gdańsk (Poland), the University of Žilina 
(Slovakia), and the University of Debrecen (Hungary), 
among others. The final version of the questionnaire was 
prepared in English. Afterwards, it was translated into the 
native languages of the respondents to ensure better 
comprehension of the questions. The Computer-Assisted 
Web Interviewing (CAWI) method was used to collect 
data on respondents’ perceptions. 
Statements in the questionnaire, statistical hypot-
heses and statistical methods 
The subject of evaluation were the following statements 
to the behavioural characteristics of the decision-maker 
(BCHs): 
• BCH1: When making investment decisions about the 

purchase of a new fixed asset (e.g. computer, car, 
machine), I carefully consider the importance of the 
characteristics of this product and carry out detailed 
analyses. 

• BCH2: When making investment decisions about 
buying a new fixed asset (e.g. a computer, a car, a 
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machine), I sometimes make decisions on the spur 
of the moment. 

• BCH3: I decide to invest in fixed assets in a situation 
where, in the opinion of other people in the compa-
ny, the investment is unprofitable, but according to 
my detailed calculations it should be implemented.  

• BCH4: I consider myself a person fully prepared to 
take risks. 

These four statements operationalize distinct behavioral 
dimensions identified in the theoretical literature. BCH1 
measures analytical decision-making tendency through 
focus on systematic evaluation of fixed asset invest-
ments a significant, relatively infrequent decision where 
thoroughness matters (Kent Baker et al., 2018). BCH2 
captures implulsive decision-making using the same in-
vestment context, enabling comparison between delibe-
rative and spontaneous approaches (Buelow & Cayton, 
2020). BCH3 assesses idependence of judgment by pre-
senting a scenario where personal analysis conflicts with 
group opinion, measuring willingness to rely on individual 
calculations (Anwar, 2019). BCH4 directly measures self-
perceived risk readiness a fundamental dimension of 
entrepreneurial orientation (Kozubíková et al., 2018). The 
five-point Likert scale enables nuanced assessment of 
agreement intensity while maintaining simplicity for res-
pondents. 
To evaluate and identify differences in the perception of 
the behavioural characteristics of the decision-maker 
(BCHs) between individual V4 countries, the following 
statistical hypotheses were formulated: 
• SH1: There are a statistically significant differences 

on among of respondents on the perception of 
BCH1 according to their nationality (SH1_PL_CR; 
SH1_PL_SR; SH1_PL_HU; SH1_CR_SR; 
SH1_CR_HU; SH1_SR_HU). 

• SH2: There are a statistically significant differences 
on among of respondents on the perception of 
BCH2 according to their nationality (SH2_PL_CR; 
SH2_PL_SR; SH2_PL_HU; SH2_CR_SR; 
SH2_CR_HU; SH2_SR_HU). 

• SH3: There are a statistically significant differences 
on among of respondents on the perception of 
BCH3 according to their nationality (SH3_PL_CR; 
SH3_PL_SR; SH3_PL_HU; SH3_CR_SR; 
SH3_CR_HU; SH3_SR_HU). 

• SH4: There are a statistically significant differences 
on among of respondents on the perception of 
BCH4 according to their nationality (SH4_PL_CR; 
SH4_PL_SR; SH4_PL_HU; SH4_CR_SR; 
SH4_CR_HU; SH4_SR_HU). 

The focus on cross-country comparison within the V4 
region is theoretically justified by institutional theory, 
which posits that managerial behavior adapts to envi-
ronmental conditions. Despite shared post-transition heri-
tage, V4 countries have followed divergent development 
paths since 1989, creating distinct institutional environ-

ments. Czech Republic and Slovak Republic share the 
closest institutional history 
Descriptive statistical methods were employed, including 
simple frequency distribution, cross-tabulation based on 
two statistical variables, and the construction of contin-
gency tables. Both absolute and relative frequencies of 
respondents’ answers to selected questionnaire items 
were examined, alongside the z-score test for two popu-
lation proportions, level of significance equal 0.05 (5%). 
The statistical methods are widely used for identifying 
and analyzing disparities between two groups of respon-
dents. The economic interpretation of the obtained re-
sults is precise, transparent, and provides practical appli-
cability for entrepreneurs and decision-makers. Empirical 
results were computed using IBM SPSS Statistics, and 
the findings were subsequently verified through non-pa-
rametric methods, yielding consistent outcomes. This 
analytical approach enables identification of cross-coun-
try disparities in behavioral characteristics while acknow-
ledging that the cross-sectional design captures associa-
tions rather than casual relationships between national 
context and managerial behavior. 
Structure of SMEs according to the nationality 
Structure of respondents from V4 countries (PL/ CR/ SR/ 
HU: 301/ 362/ 162/ 265): 
• size of enterprise: 202/ 222/ 121/ 159 - Microenter-

prises (less than or equal to nine employees), 69/ 
84/ 27/ 84 - Small enterprise (between ten to 49 
employees), 30/ 56/ 14/ 22 - Medium enterprise 
(between 50 to 249 employees);  

• type of enterprise: 203/ 143/ 98/ 145 - Sole trader, 
81/ 183/ 52/ 89 - Limited liability company, 11/ 32/ 9/ 
18 - Joint-stock company, 6/ 4/ 3/ 13 - Another form 
of business;  

• time period in business: 62/ 64/ 40/ 73 - Less than or 
equal to 3 years, 99/ 38/ 34/ 92 - More than 3 and 
less than or equal to 5 years, 64/ 75/ 35/ 49 - More 
than 5 and less than or equal to 10 years, 76/ 185/ 
53/ 51 - More than 10 years;  

• level of internationalisation of enterprise: 266/ 329/ 
152/ 236 - domestic market – national business en-
vironment, 35/ 33/ 10/ 29 - foreign market – interna-
tional business environment;  

• locality of business: 85/ 155/ 55/ 132 - capital, 216/ 
207/ 107/ 133 - others city. 

RESULTS 

The following table (see Table 1) presents the empirical 
results of respondents’ perceptions regarding the state-
ment that, when making investment decisions about the 
purchase of a new fixed asset (e.g., computer, car, or 
machine), they carefully consider the importance of the 
product’s characteristics and conduct detailed analyses. 
Empirical results (see Table 1) confirmed that more than 
85% of respondents (1: 39.1%; 2: 48.3%) expressed a 
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positive attitude (1+2) toward BCH1 in the V4 countries. 
The results (see Table 1) show that respondents from 
Hungary expressed the most positive attitudes toward 
the BCH1 statement (Answer Types 1 + 2: 94.0%). Posi-
tive attitudes toward the BCH1 statement among res-
pondents from other countries (PL, CZ, SK) were at 
comparable levels (Answer Types 1 + 2: 84.0%–86.2%). 
The following table (see Table 2) presents the empirical 
results of respondents’ perceptions regarding the state-
ment that, when making investment decisions about 

buying a new fixed asset (e.g. a computer, a car, a ma-
chine), I sometimes make decisions on the spur of the 
moment. 
Empirical results (see Table 2) confirmed that more than 
40% of respondents (1: 16.3%; 2: 27.2%) expressed a 
positive attitude (1+2) toward BCH2 in the V4 countries. 
The results show that respondents from Poland and Slo-
vakia expressed the most positive attitudes toward the 
BCH2 statement (Answer Types 1 + 2: PL - 48.2%; SR - 
48.8%). Positive attitudes toward the BCH2 statement 
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Table 1: Evaluation of behavioral characteristics of the decision-maker, Statement No. 1.

NT
BCH1

1 2 3 4 5
n % n % n % n % n %

V4 426 39.1% 526 48.3% 105 9.6% 29 2.7% 4 0.4%
PL 132 43.9% 123 40.9% 39 13.0% 4 1.3% 3 1.0%
CR 111 30.7% 201 55.5% 32 8.8% 18 5.0% 0 0.0%
SR 46 28.4% 90 55.6% 24 14.8% 1 0.6% 1 0.6%
HU 137 51.7% 112 42.3% 10 3.8% 6 2.3% 0 0.0%

Note: NT – Nationality; V4 – Visegrad countries; PL – Poland; CR – Czechia; SR – Slovakia; HU – Hungary; 1 – Strongly agree; 2 
– Agree; 3 – Neither agree nor disagree; 4 – Disagree; 5 – Strongly disagree.  	 	 Source: own research

Table 2: Evaluation of behavioral characteristics of the decision-maker, Statement No. 2.

NT
BCH2

1 2 3 4 5
n % n % n % n % n %

V4 178 16.3% 296 27.2% 185 17.0% 295 27.1% 136 12.5%
PL 62 20.6% 83 27.6% 52 17.3% 66 21.9% 38 12.6%
CR 29 8.0% 106 29.3% 49 13.5% 143 39.5% 35 0.0%
SR 27 16.7% 52 32.1% 31 19.1% 34 21.0% 18 11.1%
HU 60 22.6% 55 20.8% 53 20.0% 52 19.6% 45 17.0%

Note: NT – Nationality; V4 – Visegrad countries; PL – Poland; CR – Czechia; SR – Slovakia; HU – Hungary; 1 – Strongly agree; 2 
– Agree; 3 – Neither agree nor disagree; 4 – Disagree; 5 – Strongly disagree.  	 	 Source: own research

Table 3: Evaluation of behavioral characteristics of the decision-maker, Statement No. 3.

NT
BCH3

1 2 3 4 5
n % n % n % n % n %

V4 153 14.0% 364 33.4% 351 32.2% 180 16.5% 42 3.9%
PL 57 18.9% 96 31.9% 101 33.6% 33 11.0% 14 4.7%
CR 21 5.8% 119 32.9% 128 35.4% 86 23.8% 8 0.0%
SR 20 12.3% 58 35.8% 53 32.7% 25 15.4% 6 3.7%
HU 55 20.8% 91 34.3% 69 26.0% 36 13.6% 14 5.3%

Note: NT – Nationality; V4 – Visegrad countries; PL – Poland; CR – Czechia; SR – Slovakia; HU – Hungary; 1 – Strongly agree; 2 
– Agree; 3 – Neither agree nor disagree; 4 – Disagree; 5 – Strongly disagree.  	 	 Source: own research

Table 4: Evaluation of behavioral characteristics of the decision-maker, Statement No. 4.

NT
BCH4

1 2 3 4 5
n % n % n % n % n %

V4 226 20.7% 422 38.7% 264 24.2% 147 13.5% 31 2.8%
PL 77 25.6% 115 38.2% 80 26.6% 22 7.3% 7 2.3%
CR 56 15.5% 130 35.9% 81 22.4% 82 22.7% 13 0.0%
SR 22 13.6% 53 32.7% 47 29.0% 33 20.4% 7 4.3%
HU 71 26.8% 124 46.8% 56 21.1% 10 3.8% 4 1.5%

Note: NT – Nationality; V4 – Visegrad countries; PL – Poland; CR – Czechia; SR – Slovakia; HU – Hungary; 1 – Strongly agree; 2 
– Agree; 3 – Neither agree nor disagree; 4 – Disagree; 5 – Strongly disagree.  	 	 Source: own research
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among respondents from Czechia was less than other 
countries (Answer Types 1 + 2: 37.3%). 
The following table (see Table 3) presents the empirical 
results of respondents’ perceptions regarding the state-
ment that, I decide to invest in fixed assets in a situation 
where, in the opinion of other people in the company, the 
investment is unprofitable, but according to my detailed 
calculations it should be implemented.  
Empirical results (see Table 3) confirmed that more than 
45% of respondents (1: 14.0%; 2: 33.4%) expressed a 
positive attitude (1+2) toward BCH3 in the V4 countries. 
The results (see Table 3) show that respondents from 
Poland and Hungary expressed the most positive attitu-
des toward the BCH3 statement (Answer Types 1 + 2: 
HU - 55.1%; PL - 50.8%). Positive attitudes toward the 
BCH3 statement among respondents from Czechia was 
less than other countries (Answer Types 1 + 2: 38.7%). 
The following table (see Table 4) presents the empirical 
results of respondents’ perceptions regarding the state-
ment that, I consider myself a person fully prepared to 
take risks. 
Empirical results (see Table 4) confirmed that more than 
55% of respondents (1: 20.7%; 2: 38.7%) expressed a 
positive attitude (1+2) toward BCH4 in the V4 countries. 
The results (see Table 4) show that respondents from 
Hungary expressed the most positive attitudes toward 
the BCH4 statement (Answer Types 1 + 2: HU - 73.6%). 
Positive attitudes toward the BCH4 statement among 
respondents from Slovakia was less than other countries 
(Answer Types 1 + 2: 46.3%). 
A comparison of respondents’ positive answers regarding 
the behavioral characteristics of the decision-maker 
(BCH) according to nationality is presented in Table 5. 
These empirical results (see Table 5) confirmed the fol-
lowing statistical hypotheses (the p-value of the z-score 

is less than the level of significance): SH1_PL_CR; 
SH1_PL_SR; SH1_PL_HU; SH1_CR_HU; SH1_SR_HU; 
SH2_PL_CR; SH2_CR_SR; SH3_PL_CR; SH3_CR_SR; 
SH3_CR_HU; SH4_PL_CR; SH4_PL_SR; SH4_PL_HU; 
SH4_CR_HU; and SH4_SR_HU. Other statistical hypot-
heses were not significant 

DISCUSSION 

The quantitative research from the business environment 
of V4 countries shows the interesting findings:  
Managers and owners from Poland and Hungary (PL: 
63.8%; HU: 73.6%) positively evaluated the statement 
compared to owners and managers from Slovakia 
(46.3%) and Czechia (50.4%), indicating that they consi-
der themselves fully prepared to take risks. This pattern 
reflects institutional differences across V4 countries. 
Hungarian managers operate in an environment charac-
terized by greater policy variability and regulatory. Uncer-
tainty, which may select for risk-tolerant entrepreneurs or 
develop adaptive risk-taking capabilities over time. Polish 
managers elevated risk readiness likely stems from 
competitive intensity in Poland’s larger market, where 
aggressive strategies are rewarded. Conversely, Czech 
and Slovak managers benefit from more stable institutio-
nal frameworks and better access to EU funding, redu-
cing the necessity for high-risk strategies (Guk et al., 
2024). This finding aligns with Zhou et al. (2025), who 
demonstrated that risk attitudes vary systematically with 
institutional quality across countries. 
The lowest level of agreement among respondents (V4: 
43.5%) was recorded for the statement: “when making 
investment decisions about buying a new fixed asset 
(e.g., a computer, a car, a machine), I sometimes make 
decisions on the spur of the moment.” Significant cross-
country differences emerged, with Czech managers 
showing lowest impulsivity (37.3%) compared to the Po-
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Table 5: Evaluation of disparities between respondents on the behavioral characteristics of the decision-maker (BCHs) 
according to the nationality.

BCH1 PL CR SR BCH2 PL CR SR
PL PL

CR 3.737 CR 2.824
0.001 0.005

SR 2.278 0.672 SR 0.122 2.469
0.023 0.503 0.905 0.014

HU 6.181 3.133 3.371 HU 1.128 1.542 1.081
0.001 0.002 0.001 0.254 0.124 0.281

BCH3 PL CR SR BCH4 PL CR SR
PL PL

CR 3.138 CR 3.213
0.002 0.001

SR 0.551 2.033 SR 3.633 1.076
0.582 0.042 0.001 0.281

HU 1.014 4.078 1.395 HU 2.501 5.625 5.675
0.313 0.001 0.165 0.012 0.001 0.001

Note: NT – Nationality; V4 – Visegrad countries; PL – Poland; CR – Czechia; SR – Slovakia; HU – Hungary.  Source: own re-
search
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lish (48.2%) and Slovak (48.8%) managers. This pattern 
suggests several mechanisms. Firstly, the generally low 
impulsivity across V4 may reflect survival bias, as our 
sample consists of established SMEs (with an average of 
over 5 years in operation), meaning that highly impulsive 
decision-makers may have already exited the market due 
to failure. Secondly, Czech managers particularly low 
impulsivity likely reflects their access to developed finan-
cial markets and institutional advisory services, enabling 
more deliberative decision-making (Alexakis et al., 2025). 
Third, the fixed asset investment context naturally encou-
rages caution even among opportunistic managers, as 
these are significant capital commitments with long-term 
consequences. The Czech-Polish difference may indica-
te that competitive intensity in Poland’s larger market 
creates more situations where rapid decisions capture 
fleeting opportunities. 
Medium agreement among respondents (V4: 47.3%) was 
recorded for the statement: “I decide to invest in fixed 
assets in a situation where, in the opinion of other people 
in the company, the investment is unprofitable, but ac-
cording to my detailed calculations, it should be imple-
mented.” Czech managers demonstrated significantly 
lower judgment independence (38.7%) compared to 
Hungarian (55.1%), Polish (50.8%) and Slovak (48.1%) 
managers. This divergence may reflect institutional diffe-
rences across V4 economies. The Czech SME environ-
ment is characterized by relatively developed financial 
markets and established advisory networks, where ex-
ternal expertise and collective input may provide valuable 
decision-making resources (Kim & Nguyen, 2024). Under 
such conditions, incorporating others’ opinions could 
represent rational information-processing rather than 
managerial weakness. Hungarian and Polish managers, 
operating in different institutional contexts, may face en-
vironments where autonomous judgment becomes more 
necessary for timely decision-making. These patterns 
suggest that effective decision-making orientations are 
contingent upon institutional context. The results showed 
that the country of the SME within the V4 region is a sig-
nificant factor influencing the perception of this statement 
(disparities were identified between the Czechia and 
other V4 countries – Hungary, Slovakia, and Poland): “I 
decide to invest in fixed assets in a situation where, in 
the opinion of other people in the company, the invest-
ment is unprofitable, but according to my detailed calcu-
lations, it should be implemented.” 
Empirical results from the V4 countries confirmed that 
the country in which the enterprise operates is a signifi-
cant factor determining its attitude toward risk-taking. 
These findings are consistent with the conclusions of 
several authors, such as Zhou et al. (2025), Kozubíková 
et al. (2018), and Barro & Mccleary (2003).  
He & Lei (2025) found in their research that taking exce-
ssively high risks has negative emotional impacts even 
on the company’s employees. They are more frequently 
exposed to stress and fear concerning their own financial 
security and that of their family members. On the other 
hand, Alkaraan et al. (2025) or Buelow & Cayton (2020) 

stated that the tendency to take risks in the area of a 
company’s investment activities and financial health is 
positively correlated with the sustainability and stability of 
its financial performance. 
The risk-taking behavior of executives in their entrepre-
neurial activities plays an important role in strategic deci-
sion-making (Chakabva & Tengeh, 2023). Risk aversion 
is a significant personal characteristic of key individuals 
in a company (owners and top managers), which they 
apply in their investment activities (Koski & Karvanen, 
2025; Chodokufa, 2016). 

CONCLUSION 

The aim of the article was to identify disparities in the 
perceptions of the behavioral characteristics of decision-
makers in the SME segment across the V4 countries. 
This study reveals significant cross-country variations in 
managerial behavioral profiles within the V4 region, ex-
tending beyond simple confirmation of differences to 
demonstrate how institutional contexts shape decision-
making characteristics. Hungarian managers exhibit a 
distinctive combination of high analytical tendency 
(94.0%) and high-risk readiness (73.6%), suggesting 
systematic risk-taking under uncertainty. Polish mana-
gers demonstrate moderate-to-high-risk readiness 
(63.8%) with comparatively lower analytical orientation, 
while Czech and Slovak managers show greater caution 
in risk-taking (50.4% and 46.3% respectively) combined 
with lower judgment independence, particularly among 
Czech respondents (38.7%). These patterns indicate that 
behavioral characteristics reflect adaptive responses to 
environmental conditions rather than purely dispositional 
traits, contributing to institutional theory by demonstrating 
that national context influences individual-level cognitive 
and behavioral orientations. 
The findings make three theoretical contributions. First, 
they demonstrate that managerial behavioral characteris-
tics are systematically shaped by institutional environ-
ment, with post-transition development trajectories crea-
ting distinct behavioral profiles across V4 countries de-
spite shared socialist heritage. Second, the multi-dimen-
sional approach reveals complexity in risk-related beha-
vior-high risk readiness can coexist with high analytical 
tendency (Hungary) or lower analytical orientation (Po-
land), challenging one-dimensional concepts of entre-
preneurial risk-taking. Third, the study extends under-
standing of judgment independence by showing it varies 
with institutional quality. Practically, these findings su-
ggest that entrepreneurship support policies should be 
tailored to national behavioral profiles rather than 
applying universal approaches across the V4 region. 
Hungarian SMEs may benefit from institutional stability 
measures more than risk encouragement, while Czech 
and Slovak programs should focus on reducing percei-
ved innovation risks through demonstration effects and 
safety nets. 
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The quantitative research conducted through a questio-
nnaire has certain limitations. Methodologically, the data 
collection was carried out by an external agency which, 
despite its reputation, transparency, and willingness to 
address all inquiries from the research team, may have 
gathered data without taking into account the proportio-
nal representation of enterprises based on the demo-
graphic structure within the respective national business 
environments. The results were obtained using para-
metric tests, which have certain limitations and could be 
verified through alternative statistical approaches. More-
over, the subjectivity and mood variability of respondents 
during the questionnaire completion process could distort 
the achieved conclusions and findings. 
The research was conducted in the V4 countries, where 
the personality and character of key decision-makers 
critically determine business management and entrepre-
neurial risk handling. Future research should address 
several priorities. First, continuing design tracking mana-
gers across institutional changes would enable stronger 

causal interference about how environmental shifts sha-
pe behavioral characteristics over time. Furthermore, 
direct measurement of institutional quality, cultural va-
lues, and market characteristics would permit explicit 
testing of mediation mechanisms linking national context 
to individual behavior. Third, expansion beyond behavio-
ral measures to include behavioral experiments or case 
studies of actual decision-making processes would vali-
date self-reported orientations. Fourth, examination of 
additional personality dimensions such as proactivity, 
innovativeness and strategic flexibility would provide a 
more comprehensive behavioral profile. Finallly, compa-
rative research extending to Western European countries 
or other post-transition regions would test whether ob-
served patterns reflect post-transition timing effects or 
region-specific factors, advancing theoretical understan-
ding of how historical trajectories shape contemporary 
managerial psychology. 

 

 
Copyright © European Center for Economic & Social Research (Slovakia). This is an Open Access article distributed 
under the terms of the Creative Commons Attribution License, which permits unrestricted use, distribution, and reproduc-
tion in any medium, provided the original work is properly cited. 

   

REFERENCES 

1. Al Amosh, H., & Khatib, S. F. A. (2022). Ownership structure and environmental, social and governance performan-
ce disclosure: the moderating role of the board independence. Journal of Business and Socio Economic Develop-
ment, 2(1), 49-66. https://dxodoi.org/10.1108/JBSED-07-2021-0094 

2. Alkaraan, F., Elmarzouky, M., Lopes de Sousa Jabbour, A. B., Chiappetta Jabbour, C. J., & Gulko, N. (2025). Maxi-
mising sustainable performance: Integrating servitisation innovation into green sustainable supply chain manage-
ment under the influence of governance and Industry 4.0. Journal of Business Research, 186, 115029. https://dxo-
doi.org/10.1016/j.jbusres.2024.115029 

3. Alexakis, C., Gogas, P., Petrella, G., Polemis, M., & Salvadè, F. (2025). Investigating the investment readiness of 
European SMEs: A machine learning approach. International Review of Financial Analysis, 105, 104439. https://
dxodoi.org/10.1016/j.irfa.2025.104439 

4. Anwar, M., Shah, S. Z. A., Khan, S. Z., & Khattak, M. S. (2019). Manager's personality and business model innova-
tion. International Journal of Innovation Management, 23(7), 1950061. https://dxodoi.org/10.1142/
S1363919619500610 

5. Badaj, F., & Radi, B. (2018). Empirical investigation of SMEs’ perceptions towards PLS financing in Morocco. Inter-
national Journal of Islamic and Middle Eastern Finance and Management, 11(2), 250-273. https://dxodoi.org/
10.1108/IMEFM-05-2017-0133 

6. Barman, A., & Sana, S. S. (2025). Decision-making in sustainable dual-channel supply chain under carbon trading, 
risk aversion, and government subsidy policy. Socio Economic Planning Sciences, 102, 102321. https://dx.doi.org/
10.1016/j.seps.2025.102321 

7. Barro, R.J., & McCleary, R.M. (2003). Religion and Economic Growth across Countries. American Sociological Re-
view, 68(5), 760-781. https://dxodoi.org/10.1177/000312240306800505 

8. Bate, A. F., Pittaway, L., & Sàndor, D. (2025). Unveiling the influence of national culture on entrepreneurship: syste-
matic literature review. Journal of Entrepreneurship in Emerging Economies, 17(4), 875-904. https://dxodoi.org/
10.1108/JEEE-09-2023-0398 

9. Buelow, M. T., & Cayton, C. (2020). Relationships between the big five personality characteristics and performance 
on behavioral decision making tasks. Personality and Individual Differences, 160, 109931. https://dxodoi.org/
10.1016/j.paid.2020.109931 

www.jobsjournal.eu	 110

http://www.jobsjournal.eu
https://creativecommons.org/licenses/by/4.0/
https://dxodoi.org/10.1108/JBSED-07-2021-0094
https://dxodoi.org/10.1016/j.jbusres.2024.115029
https://dxodoi.org/10.1016/j.jbusres.2024.115029
https://dxodoi.org/10.1016/j.irfa.2025.104439
https://dxodoi.org/10.1016/j.irfa.2025.104439
https://dxodoi.org/10.1142/S1363919619500610
https://dxodoi.org/10.1142/S1363919619500610
https://dxodoi.org/10.1108/IMEFM-05-2017-0133
https://dxodoi.org/10.1108/IMEFM-05-2017-0133
https://dx.doi.org/10.1016/j.seps.2025.102321
https://dx.doi.org/10.1016/j.seps.2025.102321
https://dxodoi.org/10.1177/000312240306800505
https://dxodoi.org/10.1108/JEEE-09-2023-0398
https://dxodoi.org/10.1108/JEEE-09-2023-0398
https://dxodoi.org/10.1016/j.paid.2020.109931
https://dxodoi.org/10.1016/j.paid.2020.109931


Journal of Business Sectors ⦿ Volume 03 ⦿ Issue 02 ⦿ December 2025  

10. Duréndez, A., & Madrid-Guijarro, A. (2018). The impact of family influence on financial reporting quality in small and 
medium family firms. Journal of Family Business Strategy, 9(3), 205-218. https://dxodoi.org/10.1016/
j.jfbs.2018.08.002 

11. Dwiputri, R.M., Suyuno, E., Laksana, R.D., & Febriyanto. (2023). Financial Literacy, Risk Aversion, Financial Per-
formance, and Innovative Behavior in Indonesian SMEs. Journal of Behavioral Science, 18(2), 15-31. 

12. Guk, O., Fedevych, L., Lyvdar, M., Blyznyuk, A., & Bushovska, L. (2024). Assessing the effectiveness of state policy 
for the development of small and medium-sized businesses: financial aspect. Financial and Credit Activity Problems 
of Theory and Practice, 1(54), 174-187. https://dxodoi.org/10.55643/fcaptp.1.54.2024.4265 

13. Gómez-Jorge, F., Bermejo-Olivas, S., Díaz-Garrido, E., & Soriano-Pinar, I. (2025). Success in entrepreneurship: the 
impact of self-esteem and entrepreneurial orientation. International Entrepreneurship and Management Journal, 
21(1), 62. 

14. He, Y., & Lei, P. (2025). Differential pathways from personality to risk-taking: how extraversion and negative emotio-
nality shape decision-making through overconfidence. Frontiers in Psychology, 16, 1537658. https://dxodoi.org/
10.3389/fpsyg.2025.1537658 

15. Hoque, M. Z. (2017). Mental budgeting and the financial management of small and medium entrepreneurs. Cogent 
Economics and Finance, 5(1), 1291474. https://dxodoi.org/10.1080/23322039.2017.1291474 

16. Chakabva, O., & Tengeh, R. K. (2023). The relationship between SME owner-manager characteristics and risk ma-
nagement strategies. Journal of Open Innovation Technology Market and Complexity, 9(3), 100112.  https://dxodo-
i.org/10.1016/j.joitmc.2023.100112 

17. Chodokufa, K. (2016). Risk management practices and the purchase of insurance by SMEs. Risk Governance and 
Control Financial Markets and Institutions, 100-104. https://dxodoi.org/10.22495/rcgv6i3c2art13 

18. Is, R., Kv, S., & Hungund, S. (2025). MSME/SME Financial Literacy: A Systematic Literature Review and Bibliomet-
ric Analysis. Journal of the Knowledge Economy. https://dxodoi.org/10.1007/s13132-024-02472-0 

19. Kent Baker, H., Kumar, S., & Singh, H. P. (2018). Behavioural biases among SME owners. International Journal of 
Management Practice, 11(3), 259-283. https://dxodoi.org/10.1504/IJMP.2018.092867 

20. Kim, E. S., Choi, Y., & Byun, J. (2020). Big data analytics in government: Improving decision making for R&D in-
vestment in Korean SMEs. Sustainability Switzerland, 12(1), 202. https://dxodoi.org/10.3390/su12010202 

21. Kim, H. T., & Nguyen, Q. (2025). Managers' Risk Preferences and Firm Investment: The Moderating Role of Early-
Life War Exposure and Firm Size. International Journal of Finance and Economics. https://dxodoi.org/10.1002/
ijfe.3134 

22. Kim, H. T., & Nguyen, Q. (2024). Linking top managers’ behavioural traits with business practices and firm perfor-
mance. Review of Managerial Science, 18(11), 3253-3296. https://dxodoi.org/10.1007/s11846-023-00714-0 

23. Koski, V., & Karvanen, J. (2025). Risk aversion in the value of information analysis: application to lake management. 
Stochastic Environmental Research and Risk Assessment, 39(6), 2297-2308.  https://dx.doi.org/10.1007/
s00477-025-02970-w 

24. Kozubíková, L., Čepel, M., & Zlámalová, M. (2018). Attitude toward innovativeness based on personality traits in the 
SME sector. Czech Republic case study. Management and Marketing, 13(2), 913-928. https://dxodoi.org/10.2478/
mmcks-2018-0013 

25. Li, R., Niu, Z., Liu, C., & Wu, B. (2024). The co-movement effect of managers' psychological factors on the BIM 
adoption decision in SMEs: a study based on QCA. Engineering Construction and Architectural Management, 31(4), 
1454–1472. https://dxodoi.org/10.1108/ECAM-08-2022-0721 

26. Navarro Pérez, P. A., Melgarejo, Z., & Vera-Colina, M. A. (2024). Business Management and Performance in Small 
and Medium-Sized Enterprises from the Perspective of Behavioral Finance: A Systematic Literature Review. Inno-
var, 34(94), e116809. https://dxodoi.org/10.15446/innovar.v34n94.116809 

27.  Naz, A., Sheikh, N. A., Khatib, S. F. A., Al Amosh, H., & Ananzeh, H. (2024). Illuminating the shadows: a systematic 
review of earnings management practices in family-owned enterprises and future research directions. Journal of 
Business and Socio Economic Development, 4(4), 340-358. https://dxodoi.org/10.1108/JBSED-07-2023-0051 

28. Qalati, S. A., Siddiqui, F., & Wu, Q. (2024). The effect of environmental ethics and spiritual orientation on firms’ out-
comes: the role of senior management orientation and stakeholder pressure. Humanities and Social Sciences Co-
mmunications, 11(1), 1746. https://dxodoi.org/10.1057/s41599-024-04354-x 

29. Raharja, B. S., Bachtiar, N. K., & Azis, M. R. A. (2022). The behavioural dimension of Sme’s owner on affecting the 
financial decisions. Business Theory and Practice, 23(1), 60-69. https://dxodoi.org/10.3846/btp.2022.13513 

30. Rahman, M. Z., Ullah, F., & Thompson, P. (2024). Religion, personality traits and the nature of entrepreneurial activi-
ties: insights from Scottish Muslim entrepreneurs. International Journal of Entrepreneurial Behaviour and Research, 
30(6), 1372-1399. https://dxodoi.org/10.1108/IJEBR-01-2023-0074 

31. Raimi, L., Rashid, F. R. B. H., & Abdullah, A. D. B. A. (2025). Entrepreneurial orientation versus entrepreneurial lea-
dership: which behavior drives asean sme performance during environmental turbulence? Journal of Developmental 
Entrepreneurship, 30(02), 2550013. https://dxodoi.org/10.1142/S108494672550013X 

www.jobsjournal.eu 111

http://www.jobsjournal.eu
https://dxodoi.org/10.1016/j.jfbs.2018.08.002
https://dxodoi.org/10.1016/j.jfbs.2018.08.002
https://dxodoi.org/10.55643/fcaptp.1.54.2024.4265
https://dxodoi.org/10.3389/fpsyg.2025.1537658
https://dxodoi.org/10.3389/fpsyg.2025.1537658
https://dxodoi.org/10.1080/23322039.2017.1291474
https://dxodoi.org/10.1016/j.joitmc.2023.100112
https://dxodoi.org/10.1016/j.joitmc.2023.100112
https://dxodoi.org/10.22495/rcgv6i3c2art13
https://dxodoi.org/10.1007/s13132-024-02472-0
https://dxodoi.org/10.1504/IJMP.2018.092867
https://dxodoi.org/10.3390/su12010202
https://dxodoi.org/10.1002/ijfe.3134
https://dxodoi.org/10.1002/ijfe.3134
https://dxodoi.org/10.1007/s11846-023-00714-0
https://dx.doi.org/10.1007/s00477-025-02970-w
https://dx.doi.org/10.1007/s00477-025-02970-w
https://dxodoi.org/10.2478/mmcks-2018-0013
https://dxodoi.org/10.2478/mmcks-2018-0013
https://dxodoi.org/10.1108/ECAM-08-2022-0721
https://dxodoi.org/10.15446/innovar.v34n94.116809
https://dxodoi.org/10.1108/JBSED-07-2023-0051
https://dxodoi.org/10.1057/s41599-024-04354-x
https://dxodoi.org/10.3846/btp.2022.13513
https://dxodoi.org/10.1108/IJEBR-01-2023-0074
https://dxodoi.org/10.1142/S108494672550013X


Journal of Business Sectors ⦿ Volume 03 ⦿ Issue 02 ⦿ December 2025 

32. Romero, I., & Mammadov, H. (2025). Digital Transformation of Small and Medium-Sized Enterprises as an Innovati-
on Process: A Holistic Study of its Determinants. Journal of the Knowledge Economy, 16(2), 8496-8523. https://dxo-
doi.org/10.1007/s13132-024-02217-z 

33. Romero-Parra, R. M., Romero-Chacín, J. L., & Barboza-Arenas, L. A. (2022). Relationship between profile and en-
trepreneurial vision of university students. Retos Ecuador, 12(23), 67-82. https://dxodoi.org/10.17163/
ret.n23.2022.04 

34. Sharma, S., & Tarp, F. (2018). Does managerial personality matter? Evidence from firms in Vietnam. Journal of 
Economic Behavior and Organization, 150, 432-445. https://dxodoi.org/10.1016/j.jebo.2018.02.003 

35. Tudose, M. B., Ionesi, S. D., Dulgheriu, I., Buhu, L., & Rusu, V. D. (2024). Micro, Small or Medium, New or Old-Are 
There Differences? Testing Business-Specific Difficulties. Mathematics, 12(24), 3912. https://dxodoi.org/10.3390/
math12243912 

36. Tuffuor, G. O., Owusu Kwateng, K., Tetteh, F. K., Kankam-Kwarteng, C., & Kwakye, B. (2025). Design management 
capabilities and performance of small and medium-scale enterprises. Journal of Innovation and Entrepreneurship, 
14(1), 28.  

37. Zhou, C., Sadowski, B. M., Fang, C., & Ruan, M. (2025). The impact of risk aversion on serial entrepreneurs’ intenti-
ons for reentry: a quantitative analysis across 85 countries. International Entrepreneurship and Management Jour-
nal, 21(1), 96. https://dx.doi.org/10.1007/s11365-025-01118-0

www.jobsjournal.eu	 112

http://www.jobsjournal.eu
https://dxodoi.org/10.1007/s13132-024-02217-z
https://dxodoi.org/10.1007/s13132-024-02217-z
https://dxodoi.org/10.17163/ret.n23.2022.04
https://dxodoi.org/10.17163/ret.n23.2022.04
https://dxodoi.org/10.1016/j.jebo.2018.02.003
https://dxodoi.org/10.3390/math12243912
https://dxodoi.org/10.3390/math12243912
https://dx.doi.org/10.1007/s11365-025-01118-0

