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Importance of Strategy and Aspects of Strategic

Development in Small and Medium-Sized Entrepreneurs  hip*

Veronika SVATOSOVA

Abstract

The main aim of this research is to identify howpaortant the strategy and
determinants of strategic development and strategamagement are for the
selected research sample of small and medium-gnéetprises (SMEs). The
main research methods are selected methods ofcfalaanalysis and personal
interview with manager-owners of selected SMEs.ré&search confirmed that not
all strategic development determinants are considdesmong SMEs as equally
important. The monitored SMEs consider strategybiesiness development as
important, although only 47% of them have a forredastrategy. Individual func-
tional and corporate strategies and defined arefasti@tegic management are not
considered by SMEs as equally important. The SiggedSME has a direct impact
on strategy formulation — the bigger the enterpribe higher the probability that
a strategy is formulated. The research also comdrformulating and implement-
ing a strategy has a positive effect on the econoesiults of the SME.

Keywords : small and medium-sized entrepreneurship, stratsggtegic mana-
gement, determinants of strategic development,odstbf statistical induction
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Introduction

Small and medium-sized entrepreneurship is anrdstiag phenomenon
to study, particularly as they are not a homogergrasip and come in many
sizes, shapes and structures. These enterprisex@tieilg as many are highly
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entrepreneurial and are often involved in explgitirew innovations (Lewy and
Powell, 2005). In the Czech Republic, the roletodtegy and strategic manage-
ment is underestimated. Large and multinationgb@a@tions use this concept to
a greater or lesser extent, but strategic manageisyan important part of their
business activities. For small and medium-sized paoies, some weaknesses
have been shown in this area (Blazkovéa, 2007, p.StPategy can be recognized
as an important factor that contributes to busisessess. Despite the potential
benefit of strategy for sustaining entrepreneursthis area has been under re-
searched in SME literature (Karami, 2012). Stratisgthe long-term objective
derived to ensure business success. Strategidislaletween the requirements
of the market and the ability of companies to $atteem (Amonini, 2013).
Strategy is the overall concept of organizatioreiaviour, especially the method
of organization and allocation of resources neddeachieve the intended pur-
poses (Veber et al., 2009). According to Zich (20%0ategic continuity of level
of goals has several important aspects. Defininglsgoust be based on the
overall imagination of the development of companysmall-sized enterprises,
operational management usually prevails over tregegfic one, while oral com-
munication prevails over the written one and medsgimed enterprises typically
do not set out a vision or detailed strategy (SépandReha, 2010). The main
aim of this paper is therefore to identify how imjamt the strategy and determi-
nants of strategic development and strategic manageare for the selected
research sample of small and medium-sized enteg(BMES).

1. Theoretical Framework — Strategy in SME

The area of small and medium-sized entreprenqui@tgreinafter SME) is
emerging and gaining popularity with its increasimgortance across the whole
business field and economy (Cravo, Becker and @pu015). It is often ar-
gued that governments should promote SMEs becdubeio greater economic
benefits compared to larger firms — in terms of fokation, efficiency and
growth (Hallberg, 2000). North and Varvakis (20b&hlight the manifold effect
of low productivity among SMEs that makes it impbks for them to expand.
Research (Andries et al., 2016) has revealed teditsupply factors played the
most important role in credit availability to smdiims and also SMEs from
Eurozone countries that were mostly affected bydifigis have been more re-
stricted in access to finance than those from ti@ssed countries. These firms
are more likely to be affected by financing constsathan large, listed firms
(Lamont, Polk and Saa-Requejo, 2001). Other rekg#worab and Pogmkova,
2014) investigates whether small and medium-sizg@rprises in the Czech
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Republic, Slovakia, Poland and Hungary experiereelcline in access to ex-
ternal financing during the financial crisis. Thalaors concluded that economic
recession was the driving factor of financing coaists in Slovakia and the
Czech Republic. Nicolescu (2009) (taking into actoimternal and external
variables) identifies 10 general features of thsteayps of SMEs: (1) low size
and complexity; (2) high typological diversity; (B)tensive human dimension;
(4) low degree of formalization; (5) strong intemoection of the formal and
informal elements; (6) relative procedural and cttreal simplicity; (7) high
flexibility; (8) strong entrepreneurial personatipa; (9) intensive decisional
centralization, and (10) relatively frequent usettef authoritarian and, respec-
tively, participative approach.

Thus SMEs play a decisive role in emerging ecorsmihich have few mul-
tinational corporations (Segal-Horn and Faulkn&1®. According to Duygulu
et al. (2016), SMEs are increasingly compelleddweetbp strategies to increase
their effectiveness and sustainability, in ordeg#in financial and performance
goals. According to Sebestova and Nowéakova (2048)can distinguish com-
panies (including both SMEs and big firms) in termi$usiness strategy devel-
opment into three categories: (1) Companies thae lrawell-planned and de-
tailed written primary strategic document (businptm); (2) Companies that
have a strategic document drawn up in some wrhitgnconcise form, with in-
sufficient details in all important parts; (3) Coampes that have no written stra-
tegic document; it is never clear if the strategkept in the mind of top man-
agement, some parts are the subject of companyrewdt do not exist at all.

Research (Stokes and Wilson, 2010; Analoui ancidgr2003; Deakins and
Freel, 2012; Pavlak, 2013) into successful smatl emedium-size enterprise
provides evidence that the success of the SME disp@ore upon the policies it
adopts than the buoyancy of the markets in whigpérates. According to re-
search (Holatova, #8zinova and Kantnerova, 2015), the majority of exaih
Czech small and medium-sized enterprises (60%) ehddrmulated strategy.
From the business activity point of view there idistinctly lower frequency of
formulated strategy by wood processing compantestegy is formulated most
often by trading and service enterprises. Base@strd data the most frequently
followed strategy is quality and stabilization, aegjess of the category by em-
ployee numbers or business activity.

The Quality Council of the Czech Republic and Alssociation of Small and
Medium-Sized Enterprises in the CR (ASMM, 2011) introduced a survey
(realised in 2011) among 541 Czech SMEs focusintheim opinion on compet-
itiveness, barriers to entrepreneurship and inmowaand the use of modern
management methods. Almost half of SMEs see thetegtobstacle to business
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as strong competition. 98% of respondents considstategic business man-
agement for its long-term competitiveness as ingurtOn the other hand, 77%
of SMEs actively do not know any modern method ahagement and almost
the same percentage of SMEs do not use any modetimoch of management.

Other research focused on typical features of proj@nagement among selected
SMEs. Project management in SMEs is primarily feduen the search and ac-
quisition of new material and financial resourcBsese results closely relate to
strategy creation and implementation (Kozlowski &atejun, 2016).

Other research (Skokan, Pawliczek and Piszczut3)2@erformed among
677 SME from the Czech Republic and Slovakia camdit that bigger compa-
nies pay more attention to strategic managementnamie often have made
a full detailed strategy (strategic document). #swalso verified here that the
existence of a detailed written strategy of theaaigation has a definite positive
effect on selected business performance indicatorgjrmed by 80% of evalu-
ated performance parameters and the existencééfaconcise, insufficiently
detailed written strategy of the organization does have a positive effect on
60% of selected business performance. Aragon-Cated. (2008) confirmed
the existence of a direct and positive relationgtdpveen financial performance
and environmental strategies concerned with theldpment of preventive and
innovative practices and eco-efficient practicesat8gy in SME is defined as
a set of (Burke and Jarratt, 2004): planned am#&ibeing carried out to achieve
stated objectives, resources and capabilities beeployed to action strategic
decisions, market being entered, explored and déglafrom, competitor being
engaged and benchmarked, environments providingsidiltered through per-
sonal and entrepreneurial networks.

Critical factors in SME strategies in the formaimodel are the following
(Stokes and Wilson, 2010): Entrepreneurial manageimehaviour — opportunity
identification, resource leveraging, networkindeetfual decision-making, creativity
and innovation; Knowledge/technical skills — pradservice knowledge, market/
/industry understanding, IP knowledge; Personalbates — innovative, deter-
mined, external focus, team leader; Strategic m&nagt competencies — market-
ing, finance, human relations; Critical internatttas — motivations; Critical ex-
ternal factors — market sector, barriers to emtdjustments. Strategy is important
part of strategic management that consists of relseseview, assessment and
selection efforts required for planning strateggting into action any kind of
precautions within the organization in order faedh strategies to be implemented
and all activities related with controlling the Werperformed (Halici and Erhan,
2013). There are many benefits in adapting strategy strategic management
in SME (Carter and Jones-Evans, 2012; Analoui aadaii, 2003): it helps
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strategists to understand the current situatiothefenterprise and have a clear
sense of vision and mission; it enables managem@ssess the strengths and
weaknesses and focus on what is strategically itapprit helps to establish
proper goals and prepare the means to achieve thalimws an enterprise to be
more proactive than reactive and to be ready te #axy controlled and uncon-
trolled issues and situations.

Some SMEs still avoid using strategic managenigme. reasons are the fol-
lowing (Carter and Jones-Evans, 2012; Analoui aachaki, 2003; Frost, 2003):
lack of knowledge of strategic management techmiglaek of time and/or ina-
bility to plan; SME managers may be unaware of ithportance of strategic
management for their business; the lack of informmatind knowledge about
strategic planning and its advantages will leadrtanability to establish a stra-
tegic management system within their enterprisask bf attention paid to fi-
nancial indicators such as cash flow; lack of neagsmanagerial skills; exces-
sive involvement in daily and routine operationaxiaty about the uncertain
future; low number of employees or poor managenmgatmation system.

2. Material and Methods

The main aim of the research survey isdentify how important the strategy
and determinants of strategic development andeggiatmanagement are for the
selected research sample of small and medium-sizetprisesThe first partial
aim is tofind out whether there exists a relationship betwte importance of
strategy and the financial position of the selec®dEs The second partial aim
is to find out whether there is a relationship betweha size and type of the
SME and the importance of strategy attributed leySIMESs

The main research methods are: the method of mpargolling in the form
of quantitative research (i.e. questionnaire surwé the main managers or
owners of the enterprises). The supplementary ndsthoe selected methods of
financial analysis (focused on profitability) based the study of financial
statements. Confirmation and rejection of the fdatad hypotheses is per-
formed by using selected methods of statistical@tion (multiple regression
analysis, Kruskal-Wallis test, Friedman test). Detabout hypotheses formula-
tion see next part. Research was carried out artlmmgelected SME sample
from March to June 2017. Due to the defined re$ealijective, the nature of
the research is considered to be an exploratodystie. trying to better under-
stand the potential for development of small andlime-sized enterprises in
the Czech Republic. Although the research resaisat be considered as re-
presentative and generalizing, they allow the Ifuléint of the objectives of the
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inductive method of qualitative and quantitativeaarch. These findings have
been used for identification of determinants o&t&lgic development as the re-
sult of my own research (Svato3ova, 2016). Thessrmants are distinguished
by three main categoriegieneral aspects of strategic management, internal
factors of strategic development and external fiactif strategic development
These determinants have been identified based eritérature review and
brainstorming with selected SMEs.

3. Research Sample

The survey of respondents included enterprisesntiegt the following crite-
ria: enterprises belonging to SMEs (i.e. enterprigith 1 to 249 employees),
headquarters in the Czech Republic in South MorafRagion, scope of busi-
ness: CZ-NACE: Section C + D + E (Manufacturingustty), Section F (Build-
ing industry), Section G (Business industry) andti®a L + S (Market ser-
vices), such as the most frequent categories of ShHsed on (MPO, 2016),
legal form of enterprise: joint-stock company.

Enterprises were selected with the help of the BRIatabase. Business ac
tivities according to CZ-NACE such as section A,|B,accommodation, cater-
ing and restaurants, were eliminated from the rebdaecause of their different
perception and management of company processesreHsen for selecting
these restrictive criteria is the presumption o gtability of these enterprises
and the availability of information from annual cgfs and financial statements.
In the South Moravian Region (2016), 309,786 estitivere registered in the
Register of Economic Entities (CSO, 2017). By thd ef 2015, the number of
businesses increased by 5,057 units, or 1.7%. Enenterritorial point of view
in the South Moravian Region, the most economitiestwere located in Brno
city (43.0% of the total number of subjects). Thenter of economic entities in
the South Moravian Region was the 3rd highest antibe@gegions and account-
ed for 11.0% of the whole republic. The numberabfif stock SMEs in 2016 in
Brno city was 1,199 (ARES, 2017). Based on restgctriteria, the size of the
research sample consisted of 766 enterprises (3Miaag 1 — 249 employees)
and at the required 95% confidence interval ancgimum permissible error of
5% the representative sample was 257 enterprissg@oon RAOSOFT, 2017).
In summary, 601 SMEs from the selected researclplsawere addressed, final-
ly 278 of them were willing to participate in thesearch, i.e. the representative
research sample was fulfilled. The structure of tbgearch sample involved
in the research is shown in the following Tablenlapsolute and relative values
of SMESs).
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Table 1
Research Sample Characterization
. Micro Small Medium
Characterization of enterprise Absolute Relative 1-9 10-49 50 - 249
value value (%)
employees | employees | employees

Manufacturing industry 155 56 74 53 28
Building industry 6 23 3 3 0
Businessindustry 61 19.8 35 20 6
Market services 56 21.8 23 17 16
Total 278 100 135 93 50

Source:Own work.

4. Results

The research explored whether the selected samh@&Es had formulated
a corporate strategy. Only 47% (i.e. 131 of SMEx) h formulated corporate
strategy, of which only 27.5% (i.e. 36 of them) Hadnulated the strategy in
written form. The highest number is recorded in boéding industry (66.67%)
and manufacturing industry (59.35%) with any foratatl corporate strategy.
Medium-sized enterprises reached the highest pegeiin strategy formulation
(58%, from which 65.52% had a formulated strategyiitten from). Unsurpris-
ingly, the lowest score was attained by micro gmises (37.04%, from which
only 16% had a formulated strategy in written farigtails about strategy for-
mulation are given in Table 2. The research alsmdoout the importance and
role of corporate strategy in strategic and busirtesselopment (for details see
Table 3). The selected SMEs consider corporatéegiyan strategic develop-
ment to be important (46.76%) or very important.4986). The highest number
is reached in the case of medium-sized enterp{ts2¥% such as very important)
compared to micro enterprises (25.56%) and sm#drpnises (30.11%).

Table 2
Formulated Strategy in Written or Non-written Form According to Size and Type
of SME

Formulated corporate strategy Corporate strategy inwritten form

NL‘S’T,:/'IJE; ofl Yes(@®) | No (%) (’}“Sm,\j’g Yes (%) | No (%)
Manufacturing industry 155 59.35 40.65 92 25.00 75.00
Building industry 6 66.67 33.33 4 25.00 75.00
Businessindustry 61 24.59 75.41 15 33.33 66.67
Market services 56 35.71 64.29 20 35.00 65.00
Total 278 47.12 52.88 131 27.48 72.52
Micro 135 37.04 62.96 50 16.00 84.00
Small 93 55.91 44.09 52 17.31 82.69
Medium 50 58.00 42.00 29 65.52 34.48

Source:Own work.
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Table 3
Role of Strategy Business Development According f®ize and Type of SME

. Number of SMEs| None | Lessimportant | Important | Very important
Enterprises (%) (%) (%) (%)
Manufacturing industry 155 1.29 6.45 49.03 43.23
Building industry 6 16.67 0.00 33.33 50.00
Businessindustry 61 0.00 3.28 49.18 47.54
Market services 56 3.57 3.57 39.29 53.57
Total 278 1.80 5.04 46.76 46.40
Micro 135 22.96 23.70 17.78 35.56
Small 93 16.13 23.66 30.11 30.11
Medium 50 8.00 16.00 24.00 52.00

Source:Own work.

The most common formulation of corporate strategin total oriented to-
wards stabilization (28.24%), development (25.19%6) profit maximization
(21.37%), (for details see Table 4). In the casenahufacturing industry the
orientation is towards stabilization (33.70%), like building industry the orienta-
tion is on quality and profit maximization, in tlease of business industry it is
profit maximization (40%) and in market services #trategy is oriented primar-
ily on development (25%). According to the sizeSIMIEs the most common
strategy is stabilization (in micro enterprises 3Péevelopment (in small enter-
prises 34.62%) and quality (in medium-sized entsegr 51.72%). It could be
stated that in the smaller enterprise the mostgiieborientation of strategy is
towards stabilization and development. When theergne is stabilized the
strategy is transformed into the quality priority.

Table 4
Formulation of Corporate Strategy According to Sizeand Type of SME

Number Not . I Profit
Enterprises of specified Quality | Stabilization | Development maximization

(%) (%) (%)

SMEs (%) (%)
Manufacturing industry 92 5.43 20.65 33.70 23.91 16.30
Building industry 4 0.00 50.00 0.00 0.00 50.00
Businessindustry 15 6.67 13.33 13.33 26.67 40.00
Market services 20 5.00 15.00 20.00 35.00 25.00
Total 131 5.34 19.85 28.24 25.19 21.37
Micro 50 10.00 8.00 30.00 22.00 30.00
Small 52 1.92 13.46 32.69 34.62 17.31
Medium 29 3.45 51.72 17.24 13.79 13.79

Source:Own work.

Table 5 provides the importance of the differemtctional and business strat-
egies attributed by SMEs in the range 1 — 5 (ledehst important, 5 — the most
important), divided into the size and type of SMIa average, the highest score
was reached in the case of corporate strategy )(3f@Bowed by production
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strategy (3.61), marketing strategy (3.51) andrfora strategy (2.99). On aver-
age, the least important form of strategy is cargd to be HR (Human Re-
sources) strategy (2.78). According to the typeSBfE, corporate strategy is
considered to be the most important in market sesv{4.21) and manufacturing
industry (3.98). Unsurprisingly, the most importattategy is considered to be
production strategy in the case of manufacturindustry (4.08) and building

industry (3.50). Financial strategy reached avexadation in all types of SME

except market services (on average only a sco?e5@). Human resources strat-
egy is evaluated among all types of SME as the legsortant, especially in the

building industry (1.83) and market services (2.7cording to the size of

SME, the most important is considered to be cotpostrategy among small
enterprises (4.09) and micro enterprises (4.01peRedly, financial strategy
reached an average valuation according to thediZME. The lowest score

was attained by HR strategy (2.56 in medium-sizgdrerises and 2.69 in small
enterprises). It could be concluded that corposttetegy and production strate-
gy are considered to be the important forms foatsgic development, while

conversely the least important strategies are densil to be HR strategy and
financial strategy.

Table 5

Importance of Corporate and Functional Strategiesdr Strategic Development
(average values)

Mean Mapufactunng Bundmg Busmess Mar|_<et Micro | small | Medium
(total) industry industry | industry | services
Corporate
strategy 3.93 3.98 3.17 3.61 4.21 4.01 4.09 3.42
Financial
strategy 2.99 3.08 3.00 3.13 2,57 3.00 291 3.10
Marketing
strategy 3.51 3.10 2.50 4.03 4.18 3.54 3.51 3.42
HR strategy | 2.78 2.74 1.83 3.07 2.70 2.93 2.69 2.56
Production
strategy 3.61 4.08 3.50 2.80 3.21 3.76 3.43 3.56

Source:Own work.

The other part of the research focused on theritapece of identified deter-
minants for strategic development based on previesmsarch (SvatoSova, 2016).
Repeatedly, individual determinants and their ingroze for strategic develop-
ment were ranked in the range 1 — 5 (1 — the leg@brtant, 5 — the most im-
portant), divided into the size and type of SMEefage valuations of individual
determinants are given in Table 6. The categmgeral aspects of strategic
managementis evaluated by an average valuation of 2.79. [East important
determinants are considered to be on average iBitahtanalysis (2.12) and



338

Mission and vision (2.41). Conversely, the mostongnt determinants are con-
sidered to be Corporate strategy formulation (3.88) Strategic planning
(3.14). In the categorinternal factors of strategic developmefutith a total
average valuation of 2.73) the highest score washexd on average in Quality
of management (2.98), Innovation ability (2.92ydficial condition (2.78) and
Corporate culture (2.79). The least important aetieant in this category is con-
sidered to be Flexibility (2.37). In the categother external factors of strategic
developmentwith an average valuation of 2.78) the highestresds given in
Struggle with competition (3.17) and Ability to vkowith legislation (2.88).
Details are given in Table 6. Valuation accordiagize and type of SME is not
expressively different from the total average vabra

Table 6
Importance of Determinants for Strategic Developmen(average values)

T |52 ,

o SR

S 183|228z |58 _ | §

c 5 0 cn ~ = o = =
§ |§|=8|2%8|55| & | £ | B
= |2 | @ | @ |=8| = & =
General aspects of strategic management
Mission and vision 241 2.50 2.00 2.30 2.34 2.54 2.32 2.24
Situational analysis 212 | 213 1.67 2.26 1.96 1.99 2.20 2.30
Strategic planning 3.14 | 3.15 2.17 3.11 3.27 3.44 2.7y 3.04
Corporate strategy formulation 3.58 | 3.85 2.67 3.38 3.14 3.87 3.71 2.52
Strategy implementation 3.08 | 3.14 2.67 3.10 2.93 3.15 3.06 2.92
Strategy control 2.39 2.42 2.00 2.56 2.18 2.44 2.66 1.76
Internal factors of strategic development
Corporate culture 279 | 2.75 4.00 2.77 2.82 2.80 3.10 2.24
Quality of management 298 | 3.06 3.83 2.49 3.20] 3.17 2.88 2.78
Marketing strategy and management | 2.49 | 2.71 2.00 1.82 2.66 2.50 2.2p 2.96
Financial strategy and management | 2.66 | 2.90 2.67 2.07 2.64] 2.21 3.26 2.76
HR strategy and management 279 | 2.75 3.00 2.59 3.11 2.57 2.7y 3.48
Production strategy and policy 259 | 2.80 2.33 2.28 2.38 2.30 3.11 2.40
Competitive advantage 292 | 2.72 3.00 3.15 3.25 3.27 2.79 2.22
Flexibility 2.37 2.25 3.00 2.08 2.95 2.39 2.54 1.98
Innovation ability 292 | 2.99 3.33 2.57 3.05 3.16 2.6Y 2.74
Financial condition 2.78 2.88 3.00 2.57 2.7 3.27 2.31 2.38
Other external factor of strategic development

Orientation in industry 247 | 2.59 1.83 2.13 2.57] 2.5( 2.40 2.52
Ability to work with legidation 2.88 2.59 4.00 3.21 3.21 2.93 2.81 2.94
Negotiations with customers 2.65 | 2.57 3.67 2.26 3.18 2.55 2.59 3.08
Negotiations with suppliers 271 | 2.78 2.67 2.11 3.14 2.33 2.90 3.36
Struggle with competition 3.17 | 3.45 2.83 2.74 2.89 2.671 3.66 3.60

Source:Own work.

Table 7 shows the average values for the ordempbrtance of selected
key elements for strategic development identifieddal on previous research
(SvatoSova and Svobodova, 2014). The selected SMasld rank these key
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elements from 1 to 9 according to their importafmestrategic development
(1 — the most important, 9 — the least importafie least important key element
for strategic development is considered to be £€nmsanagement (6.68) and
Flexibility and change management (6.22). Convgrdbe most important key
element is considered to be Strategic thinking QB.&nd Innovation product
(4.18). According to the type and size of SME, #werage valuations do not
differ from the total average valuation.

Table 7
Order of Importance of Selected Key Elements for $ategic Management

T |5z ,

] [SR%

S | 83|22| 82|38 _ | §

< 5 9 E=IR] x 2 [e) = =

3 S| =5 | %3 | =52 S = ?

S |=S | as || =8| = & =
Innovation product 4.18 | 3.95 5.17 4.43 4.46 4.09 4.21 4.46
Customer service 4.67 | 4.50 4.67 4.82 4.95 4.61 4.64 4.88
Key staff 424 | 433 | 3.67| 4.33| 398 4.28 414 438
Corporate culture 452 | 4.71 3.17 4.49 4.16 4.59 4.48 4.50
Strategic thinking 3.39 | 3.65 2.50 3.07 3.11 3.56 3.1b 3.24
Financial management 5.60 | 5.54 6.33 5.49 5.79 5.59 5.71 5.38
Marketing management 545 | 5.57 5.50 5.28 5.29 5.44 547 5.30
Flexibility and change management 6.22 | 6.12 6.83 6.26 6.36 6.14 6.41 6.08
Crisis management 6.68 | 652 | 717 | 6.84] 691 6.66 6.71 6.70

Source:Own work.

5. Hypotheses Formulation and Verification

Subsequently, hypotheses are formulated and gdrifh support the main
purpose of the whole survey (see Table 8). Verifiwaof hypotheses is per-
formed at the significance level = 0.05. Confirmation or rejection of the
hypotheses is decided on the basis of a compa$ahe p-value, which
is the minimum level of significance for which tlzero hypothesis can be
rejected.

Using the Shapiro-Wilk test, Figure 1 confirmeattihe selection does not
come from the normal probability distribution asignificance levek: = 0.05,
since p< a. Because the normality condition is not met, staihalysis and cor-
relation tests cannot be performed. For hypothiesigng, these nonparametric
tests are selected: multiple regression analysigshkal-Wallis test, and Fried-
man test. Verification of the hypotheses is carmed by using the Statistica
program.

Details of the verification of the hypotheses described below which sup-
port fulfilling the main purpose of this survey és€able 8).
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Figure 1
Shapiro-Wilks’s Test on Normality of Probability Distribution

Histogram (form of strategy)
Corporate strategy = 278%1*normal(x; 3,9281; 1,0347)
Financial strategy = 278 1*normal(x; 2,9892; 1,0249)
Marketing strategy = 278" 1*normal(x; 3,5072; 1,0706)
HR strategy = 278 1*normal(x; 2,7806; 0,8985)
Production strategy = 278%1*normal(x; 3,6115; 1,0511)
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Corporate strategy. SW-W = 0,8458; p = 0.0000 I Corporate strategy
Financial strategy: SW-W =0,9011; p = 0.0000 - \ Financial strategy
Marketing strategy: SW-W = 0,8984; p = 0.0000 - ] I Marketing strategy
HR strategy: SW-W = 0,8787; p = 0.0000 = — ll HR strategy
Production strategy: SW-W = 0,8924; p = 0.0000 A4 5 _- Production strategy
Source:Own work.
Table 8
Hypotheses Formulation and Verification
Hypothesis Hypothesis formulation Method .O.f hy_potheS|s Results .O.f hypothess
verification verification
There is a relationship between ROE
H1 and ROA and the m_1portance of_ Multlpl(_e Regression Not rejected
corporate and functional strategies Analysis
for strategic development
There is a relationship between the siz¢
and type of SME and determinants Kruskall-Wallis .
H2 of strategic management and strategic| ANOVA Rejected
development
There is a relationship between the size
H3 and type of SME and the importance of Kruskall-Wallis Reiected
corporate strategy and functional stratggyANOVA !
for strategic development.
There is a relationship between type and R .
H4 size of SME and the role of strategy for| iwgﬂ\l Wallis Not rejected
strategic development.
All determinants of strategic
H5 development are equally important for | Friedman's test Rejected
SMEs under review
Key elements of strategic management arg . , .
H6 equally important for SMEs under review Friedman's test Rejected

Source:Own work.

The hypothesis H1 is verified with the help of tiplé regression analysis.
The purpose of this hypothesis is to explore whethere is any relationship
between the importance that SMEs attribute toegggafor business and strategic
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development and selected indicators of economispaaty. The indicators
ROA a ROE were selected because they are consideridx best representative
indicators for measuring economic results and pevdmce of the company. This
hypothesis was tested with the help of multipleresgion analysis (for results
see Tables 9 and 10). In the case of ROA, thednaliés p = 0.40611 and in the
case of ROE, the indicator is p = 0.40611, thismedhat H1 is statistically im-
portant. We can conclude that there is a relatipnsétween ROE and ROA and
the importance of corporate and functional straedor strategic development,
i.e. the value of profitability of the SME has anflilence on posture to the im-
portance of corporate and functional strategy.

Table 9
Multiple Regression Analysis for ROA
Regression Results with Dependent Variable: ROARI3566685
R2 =0.01840549 Modified R2 = 0.00036148 F (5.272)0200
p <0.40611. Error estimate: 2566.7
Standard Standard
b* error from b error from t(272) p-value
b* b

Absolute value 1471.956 1104.555 1.33262 0.183771
Corporate strategy 0.014179 0.064045 35.18( 158.900 0.9213 0.824951
Financial strategy —0.119667 | 0.060418 —299.741 151.335 —-1.98064 4863D
Marketing strategy 0.019636 | 0.062611 47.085 150.136 0.313620.754052
HR gtrategy —0.047083 0.061202 -134.527 174.868 -0.76931 4268
Production strategy | —0.038545 0.065241 -94.140 159.340 —0.59081 555038

Source:Own work in Statistica program.

Table 10
Multiple Regression Analysis for ROE
Regression Results with Dependent Variable: ROEORL3589441
R2 = 0.01846729 Modified R2 = 0.00042441 F (5.272)0235
p < 0.40405. Error estimate: 2583.2
Standard Standard
b* error from b error from 1(272) p-value
b* b

Absolute value 1 484.060 1111.660 1.33499 0.182995
Corporate strategy 0.013581 | 0.064043 33.917 159.922 0.8120 0.832222
Financial strategy -0.119749 | 0.060416 -301.884 152.309 -1.98205 48a88D
Marketing strategy 0.019890 | 0.062609 48.003 151.101 0.317690.750964
HR strategy —0.047633 | 0.061200 —136.978 175,992 -0.77832 370D
Production strategy | —0.038212 | 0.065239 —93.929 160,365  —0.58572 558850

Source:Own work in Statistica program.

The hypothesis H2 is generated as a result ofigquewesearch (SvatoSova,
2016), in which three main categories of determisdar strategic and busi-
ness development were identified. This hypothesigested with the help of
the Kruskal-Wallis ANOVA. For the categor§eneral Aspects of Strategic
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Management and the relationship with type of SElIBhe factors in this category
are statistically important except Corporate sgyat®@rmulation. In this category,
we can conclude that Corporate strategy formulatort dependent on the size
and type of SME. The example of the Kruskal-WallidOVA for situational
analysis is given in Table 11. Finally, we can dode thatthere is no relation-
ship between the type of SME and general aspestsabégic management.

Table 11
Kruskal-Wallis ANOVA for Situational Analysis

Kruskal-Wallis ANOVA based on order; Situationabdysis
(Determinants of strategic development) Indepen(imifation) variable:
Type of SME
Kruskal-Wallis test: H (3, N = 278) = 7.41554319.2181

Dependent: .

Situational analysis Number of valid Summary of order Average order
Manufacturing industry 155 21 860.00 141.0323
Building industry 6 600.00 100.0000
Businessindustry 61 9 187.00 150.6066
Market services 56 7 134.00 127.3929

Source:Own work in Statistica program.

For the categorgeneral Aspects of Strategic Management and tladioal
ship with size of SMECorporate strategy formulation and Strategic rabrare
statistically unimportant, therefore we can coneltidatthere is no relationship
between the size of SME and general aspects degicamanagement. For
the category Internal factors of strategic develepmand the relationship
with type of SMEgnly the factors HR strategy and management andnEial
condition are statistically important for this hypesis (for an example of the
tested hypothesis for Financial condition see Td@e We can conclude that
there is no relationship between the type of SMéiaternal factors of strategic
development.

Table 12
Kruskal-Wallis ANOVA for Financial Condition

Kruskal-Wallis ANOVA based on order; Financial cdrah
(Determinants of strategic development) Indepen(tmilation) variable:
Type of SME
Kruskal-Wallis test: H (3, N = 278) = 2.847608 94157

D_ependent. . Number of valid Summary of order Average order
Situational analysis

Manufacturing industry 155 22 528.50 145.3452
Building industry 6 937.50 156.2500
Businessindustry 61 7 756.00 127.1475
Market services 56 7 559.00 134.9821

Source:Own work in Statistica program.
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For the categorynternal factors of strategic development and tektion-
ship with size of SMEnly Corporate culture in this category is statédty im-
portant for this hypothesis. We can conclude thate is no relationship be-
tween the size of SME and internal factors of ettt development-or the
categoryOther external factors of strategic development émel relationship
with type of SMEall the factors in this category are statisticallymportant
(for details see Table 13). We can conclude tifvate is no relationship between
the type of SME and other external factors of egat development.

Table 13
Kruskal-Wallis ANOVA for Struggle with Competition

Kruskal-Wallis ANOVA based on order; Struggle witbmpetition
(Determinants of strategic development) Indepen(tmifation) variable:
Type of SME
Kruskal-Wallis test: H (3, N = 278) = 19.48762 98002

Dependent_. . Number of valid Summary of order Average order
Struggle with competition

Manufacturing industry 155 24 388.00 157.3419
Building industry 6 723.50 120.5833
Businessindustry 61 6 639.50 108.8443
Market services 56 7 030.00 125.5357

Source:Own work in Statistica program.

For the categor@ther external factors of strategic development dredrela-
tionship size type of SMB]|l the factors in this category are statisticaliym-
portant. We can conclude that there is no relatignbetween the size of SME
and other external factors of strategic developmeram all of the above we
can concludehatthere is no relationship between the size and tff@ME and
determinants of strategic development.

The hypothesis H3 is tested with the help of thaskal-Wallis test in the
case of the type of SME (manufacturing, buildingsibess industry and market
services). Table 14 shows the test results foraratp strategy as an example,
for which the p-value is 0.0013. For financial s#gy p = 0.0027, for marketing
strategy p = 0.0000, for HR strategy p = 0.0047e HB hypothesis has been
rejected because in all cases p. It can be therefore stated that there is no rela-
tionship between the type of SME and the importafaorporate and functional
strategy for strategic development.

Hypothesis H3 also tested the relationship betwbersize of SME and the
importance of corporate and functional strategysiategic development with
the help of the Kruskal-Wallis test, for which p00042 (corporate strategy),
p = 0.5597 (financial strategy), p = 0.8182 (marigetstrategy), p = 0.0088
(HR strategy), p = 0.1579 (production strategy)isTgart of the hypothesis was
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also rejected, because<p. An example of this calculation is given in Tabkke
(for marketing strategy). We can state ttiare is no relationship between the
size and type of SME and the importance of corgostitategy and functional
strategies for strategic development.

Table 14
Kruskal-Wallis ANOVA for Corporate Strategy

Kruskal-Wallis ANOVA based on order; Corporate &gy Independent
(collation) variable: Type of SME
Kruskal-Wallis test: H (3, N = 278) = 15.66459 96013

Dependent:

Corporate strategy Number of valid

Summary of order Average order

Manufacturing industry 155 22 322.50 144.0161
Building industry 6 490.50 81.7500
Businessindustry 61 6 920.00 113.4426
Market services 56 9 048.00 161.5714

Source:Own work in Statistica program.

Table 15
Kruskal-Wallis ANOVA for Marketing Strategy

Kruskal-Wallis ANOVA based on order; Marketing $égy Independent
(collation) variable: Type of SME
Kruskal-Wallis test: H (2, N = 278) = 0.4012829 (0.8182

Dependent:

Marketing strategy

Number of valid

Summary of order

Average order

Manufacturing industry 135 18 885.50 139.8926
Building industry 93 13 216.00 142.1075
Businessindustry 50 6 679.50 133.5900

Source:Own work in Statistica program.

The hypothesis H4 was also tested using the Kikdlis ANOVA. In the
case of the type of SME and the role of strategy stoategic development
(no importance, less important, important, and vanportant) the p-value
was 0.3916 in all observed cases (for details s##8eT16). In the case of size
of the SME and the role of strategy for strategevelopment the p-value
is 0.3679. Hypothesis H4 was not rejected becausewpi.e. there is a rela-
tionship between the type and size of SME and d¢he of strategy for strategic
development.

To verify the H5 hypothesis, the Friedman testised, which is tested at
a significance level of = 0.05. After comparing the level of significancevith
the p-value of 0.00168 (see Table 17), the zerotingsis was rejected aspu.

It can be argued thatot all determinants of strategic development agqaadly
important for the SMEs.



345

Table 16

Kruskal-Wallis ANOVA for No Importance of Strategy for Strategic Development

Kruskal-Wallis ANOVA based on order; No importariodependent
(collation) variable: Type of SME
Kruskal-Wallis test: H (3, N = 4) = 3.0000 p = 0189

Dependent: No importance Number of valid

Summary obrder

Average order

Manufacturing industry
Building industry
Businessindustry
Market services

1
1
1
1

3.50000
2.00000
1.00000
3.50000

3.50000
2.00000
1.00000
3.50000

Source:Own work in Statistica program.

Table 17
Friedman’s ANOVA (Determinants of Strategic Develoment)
Friedman’s ANOVA and Kendall Matching Coefficient
(Determinants of strategic development) ANOVA chii-k
(N =278, sv=20) = 444.7892 p = 0.00168
Coefficient of Conformity = 0.08000 Avg. R = 0.0%86

. Average Summary Standard

Variable order of order Mean deviation
Mission and vision 9.12050 2 535.500 2.413669 0.989891
Situational Analysis 7.76439 2 158.500 2.115108 0.86303%
Strategic planning 12.94964 3 600.000 3.143885 1.17778(
Corporate strategy formulation 15.05576 4 185.500 3.579137 1.05406(
Strategy implementation 12.67266 3523.000 3.075540 1.17035%
Strategy control 8.98201 2 497.000 2.392086 0.94288¢
Corporate culture 11.41367 3173.000 2.794964 1.17635]
Quality of management 12.00540 3337.500 2.982014 1.23853¢
Marketing strategy and management 9.76799 2715.500 2.489209 1.145494
Financial strategy and management 10.68885 2971.500 2.658273 1.17822¢
HR strategy and management 11.29676 3140.500 2.794964 1.14525]
Production strategy and policy 10.23741 2 846.000 2.589928 1.191504
Competitive advantage 11.61151 3228.000 2.924460 1.176504
Flexibility 9.14209 2 541.500 2.366906 1.1440854
Innovation ability 11.78237 3 275.500 2.917266 1.096593
Financial condition 11.16007 3102.500 2.780576 1.20110%8
Orientation in industry 9.49640 2 640.000 2471223 1.096877
Ability to work with legidation 11.56475 3 215.000 2.884892 1.20215¢
Negotiations with customers 10.36871 2 882.500 2.651079 1.212383
Negotiations with suppliers 10.73561 2 984.500 2.705036 1.1237772
Struggle with competition 13.18345 3 665.000 3.165468 1.24359%

Source:Own work in Statistica program.

The hypothesis H6 derives from previous reseaotivites about strategic
management in SME (SvatoSova and Svobodova, 20at)verify the H6
hypothesis, the Friedman test is used the basithi®mypothesis is evaluating
the order of importance of selected key elementsti@itegic management for
SME. After comparing the level of significaneevith the p-value of 0.0000 (see
Table 18), the zero hypothesis was rejected dsuplt can be argued th&ey
elements of strategic management are not equapgitant for the SMEs.



346

Table 18
Friedman’s ANOVA (Order of Importance Selected Deteminants)
Friedman’s ANOVA and Kendall Matching Coefficie@rder of importance)
ANOVA chi-kv. (N =278, sv = 8) = 333.2620 p = 00D
Coefficient of Conformity = 0.14985 Avg. R = 0.1467
. Summary Standard
Variable Average order of order Mean deviation
Innovation product 4.190647 1 165.000 4.183453 2.779271
Customer service 4.679856 1 301.000 4.665468 2.129294
Key staff 4.258993 1184.000 4.244604 1.986749
Corporate culture 4532374 1 260.000 4.517986 1.959343
Strategic thinking 3.388489 942.000 3.388489 2.876547
Financial management 5.604317 1 558.000 5.597122 2.200162
Marketing management 5.449640 1 515.000 5.449640 2.786504
Flexibility and change
management 6.215827 1728.000 6.215827 2.402654
Crisis management 6.679856 1 857.000 6.679856 2.053884

Source:Own work in Statistica program.

Discussion and Conclusion

The area of small and medium-sized entreprenqurigirms all business
markets and is a significant driver for developihg economy. Theory and prac-
tice show that a key factor of long-term businesscess is based on creating
and implementing a unique and competitive stratéfpwever, this factor is
highly underestimated among small and medium-sizeigrprises. Corporate
strategy is formulated only by 47% of SMEs, of whianly 27.5% formulated
the strategy in written form. Based on hypothesemfilation and verification,
we can conclude that the values of profitabilityteé SME has an influence on
posture to the importance of corporate and funatigtrategies, i.e. formulating
and implementing strategy has a positive effectheneconomic results of the
SME. Although most SMEs are aware of the importasfcgtrategy for strategic
development, only a minority of them have any foated strategy. This finding
could be a possible reason for the impossibilitysdfEs for other strategic de-
velopment. The selected SMEs consider corporadgesgly in strategic develop-
ment to be important or very important. We can tahe that the size of the
SME has a direct impact on strategy formulatiohe-tiigger the enterprise, the
higher the probability that strategy is formulatiéccould be also stated that the
smaller the enterprise, the higher the probabilftgtrategy orientation on stabi-
lization and development. When an enterprise isilgtad the strategy is trans-
formed into the quality priority. On average, thghest score was reached in
the case of corporate strategy, followed by pradacitrategy, marketing strate-
gy and financial strategy. On average, the leagomant form of strategy is
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considered to be HR strategy. It may be conclutiet ¢orporate strategy and
production strategy are considered to be the nmogbitant forms for strategic
development, while on the other hand the least itapb strategies are consid-
ered to be HR strategy and financial strategy. Afealso conclude that there is
no relationship between the size and type of SMEtha importance of corpo-
rate strategy and functional strategies for strategvelopmentThe research
also found thathere is a relationship between the type and 9i&MWE and the
role of strategy for strategic development. Anotpart of the research focused
on the importance of identified determinants foatgtlgic development. The re-
search also found that there is no relationshipiéen the size and type of SME
and the importance of determinants for strategiei@ment. Although all de-
terminants are equally important for other strateggvelopment, the selected
SMEs do not consider them as equally important.

On average, the least important key elementstfategic development are
considered to be crisis management and flexibdityl change management.
However, the most important key element is considé¢o be strategic thinking
and innovation product. Although the key elemeimts dtrategic development
should be considered as equally important, basetthemypothesis verification
it can be argued that the key elements of strategitagement are not equally
important for the SMEs.

Finally, we can conclude the research confirmedtatyy is considered
among SMEs as important the individual componeftstrategy and strategy
management are not considered as important andraterestimated. The de-
fined determinants of strategic development arecoaisidered as equally im-
portant too. However, the same priority for eacmponents and elements of
strategy and strategic management is a key faotdohg-term strategic devel-
opment in SME, this area is deeply underestima@edearch also confirmed the
formulation of strategy has a positive effect oavgng economic performance.
We can conclude in practice that the SMEs do netaasnprehensive insight in
implementing principles of strategic management prattically no strategic
approach to the process of strategic managemanipiemented. The priority
impact of strategy formulation and implementatismbt given among SMEs.
This may be a decisive factor of SMEs for theigettion and impossibility to
be developed. It is therefore recommended a lomg-t:d tight cooperation of
business sphere and academic field on strong gitateanagement principles
formulation and implementation in SMEs includingique and competitive
strategy that enables strategic growth and strength the strategic position of
SMEs, i.e. explaining and implementing the sameribyi focus on defined deter-
minants of strategic development and componentskapcelements of strategic
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management specified for the area of SME. It ie algportant to propose effi-

cient path and model that will enable realize maunpose and idea of strategy
and strategic management in SME into practice. dther research activities

focuses on strategic management model in SME pabposl its simulation and

verification into practice.

References

AMONINI, A. (2013): The Strategy Myth: No Managenmétrategy — Company Doomed to Fail?
1%'ed. Berlin: Pro-BUSINESS. ISBN 386386557X.

AMSP CR (2011): Nazory podnikatielna moderni metodiizeni spol&nosti. [Cit. 2016-08-18.]
Available at: <http://www.amsp.cz/uploads/dokuméASP_Pruzkum_C10.pdf>.

ANALOUI, F. — KARAMI, A. (2003): Strategic Managemeim Small and Medium Enterprises.
1% ed. London: Thomson Learning. ISBN 978-18-615-2662-

ANDRIES, A. M. — IHNATOQV, |. — FOCA, M. — URSU, S. G2016): The Impact of the Recent
Financial Crisis on the Financing of European SME&nomickycasopis/Journal of Econom-
ics, 64, No. 6, pp. 539 — 559.

ARAGON-CORREA, J. A. - HURTADO-TORRES, N. — SHARMA, SGARCIA-MORALES,

V. J. (2008): Environmental Strategy and PerfornreancSmall Firms: A Resource-based Per-
spective. Journal of Environmental Managem86tNo. 1, pp. 88 — 103.

ARES (2017): Administrativni registr ekonomickychbgekti. [Cit. 2017-03-18.] Available at:
<http://wwwinfo.mfcr.cz/ares/ares_es.html.cz>.

BLAZKOVA, M. (2007): Marketingové&izeni a planovani pro malé aesini firmy. £' ed. Praha:
Grada Publishing. ISBN 978-80-247-1535-3.

BURKE, G. I. — JARRATT, D. G. (2004): The Influence laformation and Advice on Competi-
tive Strategy Definition in Small and Medium-sizEdterprises. Qualitative Market Research:
An International Journa¥, No. 2, pp. 126 — 138.

CARTER, S. — JONES-EVANS, D. (2012): Enterprise amaals Business: Principles, Practice
and Policy. 8 ed. London: Pearson Education Limited. ISBN 978282-2610-4.

CRAVO, T. A. - BECKER, B. — GOURLAY, A. (2015): Regionat@th and SMEs in Brazil:
A Spatial Panel Approach. Regional Studi48, No. 12, pp. 1995 — 2016. DOI: 10.1080/
00343404.2014.890704.

CSO (2017): Registr ekonomickych subjeBihomoravského kraje k 31. 12. 2016. [Cit. 201703
Available at: <https://www.czso.cz/csu/xb/regidteromickych-subjektu-jihomoravskeho-kraje-
k-31-12-2016>.

DEAKINS, D. — FREEL, M. (2012): Entrepreneurship &@miall Firms. & ed. London: McGraw-
-Hill Education. ISBN 978-00-771-2162-4.

DUYGULU, E. et al. (2016): The Sustainable StratégySmall and Medium Sized Enterprises:
The Relationship between Mission Statements andoPeshce. Sustainabilityd, No. 698,
pp. 1 —16. DOI:10.3390/su8070698.

FROST, F. A. (2003): The Use of Strategic Tools loyah and Medium-sized Enterprises: An
Australasian Study. Strategic Changg, No. 1, pp. 49 — 62.

HALICI, A. — ERHAN, D. U. (2013): Structuring StrategManagement with Ratio Analysis
Method: A Case Study in the Transition to SME THR8cess. In: Procedia — Social and Behav-
ioral Sciences 99. [9th International Strategic Eggment Conference, pp. 947 — 955.]

HALLBERG, K. (2000): A Market-oriented Strategy mall and Medium Scale Enterprise®etl.
Washington, DC: World Bank Publications. ISBN 08213%45.2



349

HOLATOVA, D. — BREZINOVA, M. — KANTNEROVA, L. (2015): Strategic Mam@ment
of Small and Medium-sized Enterprises. WSAES Tretisas on Business Economick2,
pp. 65 -73.

KARAMI, A. (2012): Strategy Formulation in Entrepreurial Firms. T ed. Hampshire: Ashgate
Publishing. ISBN 1409463001.

KORAB, P. — PONENKOVA, J. (2014): Financial Crisis and Financing Coaisits of SMESs in
Visegrad Countries. Ekonomickiasopis/Journal of Economid2, No. 9, pp. 887 — 902.

KOZLOVSKI, R. — MATEJUN, M. (2016): Characteristic &eres of Project Management in
Small and Medium-sized Enterprises. E+M Ekonomieaaagementl, No. 29, pp. 33 — 48.
DOI: 10.15240/tul/001/2016-1-003.

LAMONT, O. — POLK, C. — SAA-REQUEJO, J. (2001): Fir#i Constraints and Stock Returns.
The Review of Financial Studies4, No. 2, pp. 529 — 554.

LEVY, M. — POWELL, P. (2005): Strategies for Growith SMEs: The Role of Information and
Information Systems.*led. Oxford: Elsevier Butterworth-Heinemann. ISBN 0881167.

MPO CR (2016): Zprava o vyvoji malého aetiniho podnikani a jeho podgov roce 2015. [Cit.
2017-03-11.] Available at: <https://www.mpo.cz/as&e/podnikani/male-a-stredni-podnikani/
studie-a-strategicke-dokumenty/2016/11/Zprava_M®R52df>.

NICOLESCU, O. (2009): Main Features of SMEs OrgarsaSystem. Review of International
Comparative ManagemenitQ, No. 3, pp. 405 — 413.

NORTH, K. — VARVAKIS, G. (2016): Competitive Strategiéor Small and Medium Enterprises:
Increasing Crisis Resilience, Agility and Innovatim Turbulent Times. Sied. eBook: Springer
International Publishing. ISBN 3319273035. DOI: I07/978-3-319-27303-7.

PAVLAK, M. (2013): Ekonomika malych aigtnich podnik. 1% ed. Plzé: Zapaddeska univer-
zita v Plzni. ISBN 978-80-261-0268-7.

RAOSOFT (2017): Sample Size Calculator. [Cit. 2017103-Available at:
<http://www.raosoft.com/samplesize.html>.

SEBESTOVA, J. - NOWAKOVA, K. (2013): Dynamic Straefpr Sustainable Business Devel-
opment: Mania or Hazard? The Amfiteatru Economigrdal, 15, No. 34, pp. 442 — 454.

SEGAL-HORN, S. — FAULKNER, D. (2010): UnderstandingplBal Strategy. fed. Hampshire,
UK: Cengage Learning EMEA. ISBN 1844801497.

SKOKAN, K. — PAWLICZEK, A. — PISZCZUR, R. (2013): Stemic Planning and Business
Performance of Micro, Small and Medium-Sized Emnisgs. Journal of Competitiveness,
5, No. 4, pp. 57 — 72. DOI: 10.7441/joc.2013.04.04.

SRPOVA, J. REHOR, V. (2010): Zaklady podnikani: Teoretické poznatliyklady a zkuSenosti
geskych podnikatél 1% ed. Praha: Grada Publishing. ISBN 978-80-247-3339-5

STOKES, D. — WILSON, N. (2010): Small Business Maragnt and Entrepreneurship &d.
Hampshire, UK: Cengage Learning EMEA. ISBN 978-14-0899-9.

SVATOSOVA, V. (2016): Possibilities of Strategic @#opment in Small and Medium-Sized
Entrepreneurship. In: [Proceedings of the XI. In&ional Scientific Conference: ICABR
2016, Pattaya: Mendel University in Brno, 5-9 Sefiten2016.] [Not yet published.]

SVATOSOVA, V. — SVOBODOVA, Z. (2014): Determinantyrategického rozvoje malého
a stedniho podnikani. In: Region v rozvoji spiiesti 2014. [Proceedings of the International
Scientific Conference.] [Region in the DevelopmenSotiety 2014.]  ed. Brno: Mendelova
univerzita v Brig, pp. 851 — 863. ISBN 978-80-7509-139-0.

VEBER, J. et al. (2009): Management: Zakladni mersk# pistupy, vykonnost a prosperitd“2d.
Brno: Management Press. ISBN 978-80-7261-200-0.

ZICH, K. (2010): Koncepce ugphuschopnosti a jeji pojeti strategie. E+M Econemaicd Mana-
gement13, No. 1, pp. 60 — 73.



