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Abstract. According to the observations of the support instrument market in Poland, one of the causes of the

above-mentioned situation is the failure to adapt proposed instruments to the characteristics of SMEs, in partic-

ular ignoring the behavioral determinants in this group of businesses, including the behaviors based on another

concept of economic rationality (different from the mainstream economics). Owing to empirical research, it has

been possible to show that in Polish conditions, decision-makers in SMEs in speci􀅫ic conditionsmay be in􀅫luenced

by personal characteristics such as gender, education, seniority, experience, 􀅫inancial knowledge, and age. It can

be expected that some of the personal qualities of decision-makers will contribute to either the acceptance or

rejection of speci􀅫ic types of in􀅫luences, which in turn may aid in the better presentation and tailor-making of

instruments offered to support SMEs. As a consequence, such instruments should be offered differently depend-

ing on a speci􀅫ic recipient pro􀅫ile. Having in mind the practical dimension of conducted research analyses, at the

Department of Macroeconomics, Faculty of Economics, University of Gdansk, Poland, several series of research

were developed in 2013-16 aimed at separating groups of decision-makers in Pomeranian Small and medium-

sized enterprises (SMEs) that will be susceptible to speci􀅫ic (differentiated) behavioral stimuli.

© 2016 The Author(s). Published by TAF Publishing.

INTRODUCTION

Small andmedium sized enterprises (SMEs) play an impor-

tant role in economies of numerous emerging economies.

In Poland the SME sector employs more than 70.1% of la-

bor force working in enterprises 2012 and contributes to

more than 46.9% of GDP 2010. The development of the

SME sector could reach higher numbers but it is slowed

down by underdeveloped 􀅫inancial sector services for SME.

For example the debt of private sector in commercial banks

reached 54.8% in relation to GDP 2010, while in countries

similar to Poland’s GDP per capita: Malaysia 114.9%, Esto-

nia 97.2%, Chile 86.3%. Due to the fact that the 􀅫inancial

sector is inef􀅫icient in delivering funds to SME, the impor-

tant role in this area is played by regional policy, especially
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supported by European funds. The majority of those funds

are managed in Poland by autonomous regional author-

ities, however their distribution comes across as serious

problem, because Polish SMEs are reluctant to use support

instruments aimed at developing innovations, R&D, and

intellectual property protection.This fundamental issue of

the relatively low ef􀅫iciency of tools supporting the devel-

opment of Polish SMEs in such areas as R&D, intellectual

property protection, the implementation of innovation etc.

stems from the limited level of outlays on this purpose.

However, the spending is not the only factor. According

to the observations of the support instrument market in

Poland, one of the causes of the above-mentioned situation

is the failure to adapt proposed instruments to the char-

acteristics of SMEs, in particular ignoring the behavioural

determinants in this group of businesses, including the be-

haviours based on another concept of economic rationality

(different from the mainstream economics).

A different perspective of processes that underlie the 􀅫i-

nancial decision-making, as a new research issue, stems

from the science of experimental and behavioural eco-

nomics, initiated by Tversky & Kahneman (1985) and de-

veloped in the 1980s. Two out of several important pos-

tulates of this alternative approach are as follows: ques-

tioning the classically understood rationality of a decision-

maker and omitting the pro􀅫it maximization (utility) as a

strict criterion of individual actions (Zaleśkiewicz, 2011).

The topic of behavioral in􀅫luences has become a part not

only of theoretic considerations but of the economic andpo-

litical practice as well, which resulted, among other, in the

formulation of the concept of behavioral public interven-

tions (BPI). The growing interest in behavioral economics

is related to awarding the Noble Prize to (Gilovich, Grif-

􀅫in & Kahneman, 2002; Akerlof, Michael & Joseph, 1970).

Behavioral economy is taught at all major universities, for

example MIT, Stanford, Princeton, and Harvard, but is also

present in academic teaching in the Central Europe, for ex-

ample at the University of Gdansk and the Warsaw School

of Economics. In 2009, George Soros donated USD 50 mil-

lion to the establishment of the Institute for New Economic

Thinking (INET), which focuses mostly on behavioral eco-

nomics (Salvagno, 2013).

The practical importance of behavioral economics has

been noted by OECD, which published a report entitledReg-

ulatory Policy and Behavioral Economics (Lunn, 2014).The

author of the report refers to examples of actions based

on a behavioral concept of economics, which were imple-

mented in recent years by the administration in the US, the

UK, Denmark, the Netherlands, and France. Interventions

may take different forms – orders, prohibitions as well as

information and awareness-raising campaigns. The objec-

tive of all such activities is to form a speci􀅫ic behavior that is

to lead to desired effects. However, interventions do not al-

ways give the anticipated effects, which stem from the fact

that to achieve such results, it is necessary to understand

the mechanisms of human behavior and how people take

their decisions (Sha􀅫ir, 2013). Observing behaviours of en-

trepreneurs taking 􀅫inancial decisions has led not only to

the separation of behavioural stimuli that determine a spe-

ci􀅫ic type of behaviour (e.g. framing), but also to creating

recommendations on how to form available development

instruments to make them an effective means of assistance

for SMEs (Zaucha, 2011). Moreover, owing to empirical

research, it has been possible to show that in Polish partic-

ular conditions choices made by decisions-makers in SMEs

in speci􀅫ic conditions may be in􀅫luenced by personal char-

acteristics such as gender, education, experience (knowl-

edge), seniority, and age (Bizon, 2011).

The assumption in the framing experiments carried out

at the University of Gdansk was that the values of 􀅫inancial

support for small businesses would be the same in the ex-

perimental and control groups. Framing would involve the

provision of low-cost assistance in the form of consulting,

information, training, etc. (forms of soft assistance), with-

out modifying the 􀅫inancial value of an instrument. The

achieved results were not explicit at all, and showed that

friendly framing was sometimes counterproductive. The

group of behavioural impacts consists of a broad range of

differentiated stimuli that refer to such aspects, for example

the above-mentioned framing, participation, bene􀅫it shar-

ing, collective security, and consulting. It can be expected

that some of the personal qualities of decision-makers will

contribute to either the acceptance or rejection of speci􀅫ic

types of in􀅫luences, which in turn may aid in the better

presentation and tailor-making of instruments offered to

support SMEs.

As a consequence, such instruments should be offered

differently depending on a speci􀅫ic recipient pro􀅫ile. Pre-

vious research conducted in Poland at the University of

Gdansk in 2009-2011 showed the high dependence of the

SMEs’ propensity to use assistance tools in more challeng-

ing elements of business development, such as R&D, inno-

vation and patenting, on behavioral impacts, which make

the offered instruments more friendly (framing). Such in-

􀅫luences did not require any major increase of outlays on

assistance. The research highlighted also that the readiness
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of SMEs to adapt speci􀅫ic assistance instruments is diver-

si􀅫ied, but some groups may be distinguished by similar

behavioral types (e.g. from the perspective of the earlier

use of the same type of instrument – 􀅫inancial knowledge,

gender, and age). The latter 􀅫inding resulted in formulating

a recommendation that the entrepreneurship support pol-

icy may be differentiated and adapted to the special char-

acteristics of different SME groups, i.e. segments of similar

behavioral properties, in order to enhance its ef􀅫iciency.

This paper is based on research conducted by the Univer-

sity of Gdanskwithin the research conducted in 2013-2016.

It was supported by the Polish National Center of Science in

Cracow within the project: Impact of behavioral in􀅫luences

on absorption of development policy instruments by small

and medium-sized enterprises (2012/07/B/HS4/02990).

RESEARCHMETHODOLOGY

As a consequence of previous research, it has been 􀅫inally

proven that two factors determine the readiness to use

􀅫inancial instruments most, namely gender and work expe-

rience. In this study, a decision has been taken to replace

the work experience with another factor that has not been

analysed so far, which is the earlier experience of using a

product (being in fact a sort of the 􀅫inancial knowledge).

Therefore, the impact of framing depending on sex and ear-

lier experience of using a speci􀅫ic 􀅫inancial support instru-

ment has been subject to a more detailed analysis. Next,

those two factors have become a starting point for the anal-

ysis within a decision-maker segmentation that has been

created on an ad hoc basis.

As a consequence, four segments (groups) of receivers

have been distinguished, which are characterised by a

speci􀅫ic combination of personal characteristics.A be-

havioural experiment has been carried out to ful􀅫il the

above-mentioned objectives. As it has been mentioned

above, the experiment has been a part of a broader project

within behavioural economics, whose prime aim was to

show the in􀅫luence of behavioural determinants on deci-

sions taken by SMEs.

Experimental simulations were based on quasi-

experimental design described by Kulawczuk, Poszewiecki

& Bizon (2011) and 􀅫itted to the rules of psychological sta-

tistical methodology (Brzeziński, 2007). The research (in

this part) was conducted among 200 entrepreneurs or rep-

resentatives from the SME sector who used educational

services of the University of Gdansk in years 2014-2015.

The examined groupwas to be divided into two sub-groups

of 100 respondents each that were to be presented with

about 5 decision situations concerning the application of 􀅫i-

nancial instruments offered to SME. The decision situations

faced by the respondents involved:

1) Accepting a proposed incentive

2) A refusal to accept an incentive

3) A postponement of a decision for 3 months

4) A postponement of a decision for 6 months or

5) A postponement of a decision for one year

In relation to many other studies the research team de-

cided to include the third category of decisions. Apart from

YES/NO decisions we gave the opportunity not to make

decision now and postpone it to some future moment:

3 months, 6 months and 1 year. It re􀅫lects typical busi-

ness situations when entrepreneurs do not make decisions

and wait for new information, examples of how situation

changes and especially what are the results of the incentive

for enterprises which took immediate positive decision.

The study took account of the time factor, as Polish small

and medium enterprises often avoid taking a decision and

postpone it.

For several instruments, decision situations were for-

mulated as a trade-off issue or as the assessment of pref-

erences (for the assessment of the tendency to cooperate

in risk conditions and for positive measures). Each of the

sub-groups, although they were usually offered the same

instruments, had different framing of their use. Framing

means that despite the basically identical content (with

several explicitly marked exceptions), the method of com-

municating or offering an instrument varied. The authors

assumed based on conclusions of Tversky & Kahneman

(1985) that the framing of the public assistance incentives

or the framing of commercial 􀅫inancial instruments offered

to SMEmay have amaterial impact on the propensity to use

such 􀅫inancial incentives.

The used behavioural stimuli had different forms; how-

ever, they all had the characteristics close to the framing

concept. It is noteworthy that the ‘power’ of a stimulus dif-

fered, which means that depending on a decision situation,

the introduction of a speci􀅫ic behavioural stimulus changed

the impact of an offer to a varied degree. The following offer

modi􀅫ication methods have been applied:

• Determining (anchoring) a cap for an own contribu-

tion (1st question)

• Information on free-of-charge consulting and instruc-

tion (2nd and 4th questions)

• A suggestion of the best solutions (3rd question)

• Emphasizing the facilitation and 􀅫lexibility of proce-

dures (5th question)
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The objective of the study was to determine if the intro-

duction of framing (as described above) contributes in gen-

eral and in speci􀅫ic groups to the higher average acceptance

of an instrument. Therefore, the following study question

was asked: what is the impact of framing on each of the

distinguished segments? Apparently, the question refers to

the in􀅫luence of framing within speci􀅫ic groups. This part of

the study will be dedicated, therefore, to answering ques-

tions that concern the effect of framing depending on dif-

ferent personality characteristics and professional experi-

ences of a decision-maker. Due to the distribution of an-

swers, which are far from standard, and the large sample,

the nonparametric statistical test of Kolmogorov-Smirnov

has been utilised as an auxiliary tool to support this part of

the analysis. As a result, two questionnaires were formu-

lated with different framing within the experimental simu-

lation.

The different framing was de􀅫ined as either typical or

friendly. The typical framing re􀅫lected standard Polish real-

ity in offering 􀅫inancial incentives for SME,while the friendly

framing included additional non-􀅫inancial elements, which

according to the authors were to increase the assimilabil-

ity of the incentives. To avoid accusations of bias in the

speci􀅫ic versions of the questionnaire (a typical accusation

against framing research) it was decided that each sub-

groupwouldhavedecision situationswithboth friendly and

typical conditions. Therefore, every subgroup had decision

situations with typical framing and with friendly framing,

however in different questions. Respondents representing

small and medium enterprises from the northern and sea-

side Pomeranian Region in Poland were selected for the re-

search. A team of pollsters contacted representatives of en-

terprises, mostly personnel of business-economic depart-

ments as well as managers and owners of SME who used

educational services in years 2014-2015 (in different forms

of adult learning.

Half of the randomly selected persons received research

questionnaires of the typical version, while the other half

received the questionnaires in the friendly version. The

method was based on the random unlimited sampling of

respondents to each group. Every drawn entrepreneur re-

ceived one questionnaire to be completed by the manage-

ment staff. Overall, 100 completed questionnaires in each

subgroup were collected. Respondents gave answers to the

questions containing issues concerning entrepreneur be-

havior (i.e. how they would behave in a situation) sponta-

neously. This type of research is called experimental simu-

lation. They were asked to take a decision as if they were to

take a decision alone and immediately, which was a consid-

erable simpli􀅫ication. In actual operation of SME, 􀅫inancial

decisions are generally takenas a result of analyses and con-

sultation that may take hours or days. However, it is to be

emphasized that decisionswhether an instrument or amar-

ket opportunity are interesting from the point of view of a

􀅫irm, areworth dedicating time to and are taken quickly. Ac-

cording to observations, if a subject matter is considered to

be important for an enterprise, it is usually continued. The

research involved experimental simulation, which implies

that it is not known if both groups would take the same de-

cisions in real life as in the experimental simulations.

It was assumed, however, that the readiness to cheat (or

change decisions) did not differ depending on belonging to

a control or experimental group (it was assumed to be iden-

tical in both groups). So the simulation showed realistic dif-

ferences and the impact of intervention. The similarity of

both groups was veri􀅫ied with statistical methods. The ver-

i􀅫ied elements included the similarity of structures, distri-

bution covariance, medium and standard deviations, kur-

toses and the inclination of distribution. Moreover, the hy-

pothesis of tests (groups) similarity was veri􀅫ied with the

Smirnov-Kolmogorov test. The Smirnov-Kolmogorov tests

were applied to analyze the similarities of continuous vari-

able distributions characteristic for the respondents, such

as age, job seniority and the period of work in 􀅫inance.

The tests showed that both groups came from the same

population and the differences between the distributions of

important properties that characterized respondents were

not statistically signi􀅫icant. Hence, it has been assumed that

two factors determine the readiness to use 􀅫inancial instru-

ments, namely: gender and previous experience of using a

product (or products of similar characteristics). By assum-

ing these two determinants as the criteria for the decision-

maker segmentation, four separable (independent) groups

have been obtained:

• [WE] –womenwith experience of using a 􀅫inancial in-

strument

• [WN] –womenwithout experience of using a 􀅫inancial

instrument

• [ME] – men with experience of using a 􀅫inancial in-

strument, and

• [MN] –menwithout experience of using a 􀅫inancial in-

strument

Considering the conditions related to adopting speci􀅫ic

segmentation criteria and the results of tests concerning

separately the treatment of gender and experience aspects
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in the use of speci􀅫ic support instruments, the following

research hypothesis has been formulated:

H1: Out of the separated segments of decision-makers, the

readiness to change decisions and the tendency to approve

a tool as a result of introducing a speci􀅫ic behavioural stim-

ulus are most visible in the segment of women who have

had no previous experience of using a tool (WN segment).

RESULTS

A starting point is to determine the level of participation

(the readiness to use a 􀅫inancial instrument) in each seg-

ment with the assumption of a typical market offer. Next,

the analogous values have had to be determined in a situ-

ation where respondents have been presented a modi􀅫ied

offer, which takes into account a behavioural stimulus. The

compared values were both the average (measured with

the Likert scale) as well as the percentage of persons who

declared their immediate acceptance of a tool. Tables 1-4

present the relevant data. The column ‘average – a typical

option’ shows the average obtained for data expressed in

the Likert scale from 1 to 5, where the higher value means

the higher readiness to accept immediately the offer that

has been presented in a typical option. On the other hand,

the column ‘average – a modi􀅫ied option’ presents an anal-

ogous value, but referring to an offer that contains framing.

The last two columns include the percentage of persons

from a segment who have declared their willingness to use

a speci􀅫ic instrument – in the typical and modi􀅫ied versions

respectively.

TABLE 1 . Reaction of women holding experience of using an instrument to a change of a decision situation in

the studied issues in consecutive decision situations (WE segment)

No

Average

a typical

option

Average a

modi􀅮ied

option

p

Percentage

of immediate

acceptance

[a typical

option]

Percentage

of immediate

acceptance

[a modi􀅮ied

option]

1 4.900000 4.714286 p > .10 90.00 78.57

2 4.000000 3.967742 p > .10 53.85 58.06

3 4.193548 4.029412 p > .10 64.52 67.65

4 3.434783 3.260870 p > .10 52.17 47.83

5 3.480000 3.190476 p >.10 40.00 42.86

TABLE 2 . The reaction of women having no experience of using an instrument to a change of a decision

situation in the studied issues in consecutive decision situations (WN segment)

No

Average

a typical

option

Average a

modi􀅮ied

option

p

Percentage

immediate

acceptance

[a typical

option]

Percentage

immediate

acceptance

[a modi􀅮ied

option]

1 4.109091 4.180000 p > .10 63.64 60.00

2 3.384615 3.636364 p > .10 38.46 39.39

3 4.030303 4.387097 p > .10 63.64 77.42

4 3.214286 3.707317 p > .10 45.24 58.54

5 2.794872 3.500000 p < .01 7.69 45.45
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TABLE 3 . Reaction of men holding experience of using an instrument to a change of a decision situation in the studied issues in

consecutive decision situations (ME segment)

No Average a typical option Average a modi􀅮ied option p Percentage of imme-

diate acceptance [a

typical option]

Percentage of imme-

diate acceptance [a

modi􀅮ied option]

1 4.100000 5.000000 p > .10 60.00 100.00

2 4.538462 4.812500 p > .10 69.23 81.25

3 4.050000 4.142857 p > .10 75.00 66.67

4 3.833333 3.058824 p > .10 66.67 47.06

5 3.571429 3.400000 p > .10 50.00 46.67

TABLE 4 . A reaction of men having no experience of using an instrument to a change of a decision situation in the studied issues in

consecutive decision situations (MN segment)

No Average a typical option Average a modi􀅮ied option p Percentage of imme-

diate acceptance [a

typical option]

Percentage of imme-

diate acceptance [a

modi􀅮ied option]

1 4.120000 4.318182 p > .10 72.00 72.73

2 3.818182 4.550000 p > .10 54.55 75.00

3 3.687500 3.357143 p > .10 50.00 57.14

4 3.217391 3.684211 p > .10 47.83 47.37

5 3.590909 3.350000 p > .10 22.73 40.00

To make it easier to give answers to the question if and

how a change of a decision situation affects the readiness to

become interested in a 􀅫inancial instrument depending on

a studied segment, the results have been presented in table

5. The columns show a speci􀅫ic decision situation together

with a type (description) of an applied stimulus. The differ-

ences in the average level of instrument acceptance (i.e.in

the situation before and after the introduction of a stimu-

lus) as well as the observed changes of the level of declared

immediate use of an instrument have been presented.

A general assessment of changes for each segment has

been presented as a 􀅫inding in a 􀅫ive-level scale (highly pos-

itive/positive/neutral/negative/highly negative). The gen-

eral assessment of changes has been presented in a descrip-

tion, however only after an attempt at making the results

obtained in the study objective. It has been assumed based

on a simple algorithm that the result that is subject to as-

sessment will be obtained as the total product of a number

25 (according to the adopted 􀅫ive-point Likert scale, which

in fact assumes 􀅫ive ranges) and the difference recorded in

the level of average acceptance (the 􀅫irst element of the to-

tal) and the difference in the declared level of immediate

use (the second element of the sum). The obtained value

has been referred to the scale: below -15 – a highly nega-

tive reaction; from -15 inclusive to -5 – a negative reaction;

from -5 inclusive to 5 inclusive – a neutral reaction; above

5 to 15 inclusive – a positive reaction; and more than 15 – a

highly positive reaction.While analysing the general assess-

ment of changes among the diversi􀅫ied groups (subjected to

segmentation) according to the table due to the sex and ex-

perience of using a support instrument, a question may be

answered if and to what extent a change of a decision situa-

tion affects the readiness to become interested in a 􀅫inancial

instrument.

In the WE segment (women with experience of using

a 􀅫inancial product), the introduction of an additional be-

havioural stimuluswill not give anypositive results. Neutral

reactions prevail (tree-times), with the simultaneous oc-

currence of highly negative reactions. A completely differ-

ent reaction has been recorded in theWN segment (women

without experience of using an instrument). In this group,

the highly positive reactions occurred twice, and a neutral

reaction once. In the group of men having experience of the

use of a 􀅫inancial instrument (ME), reactionswere highly di-

versi􀅫ied. Two of the 􀅫ive stimuli resulted in positive and

highly positive reactions, while three other gave a nega-

tive result.TheMN segment (menwithout any experience of

using an instrument) was dominated by positive reactions

(three times). Very positive and neutral reactions occurred

once.
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TABLE 5 . A general reaction to a change of a decision situation in speci􀅫ic segments

1 2 3 4 5

segment Question An auction for an own

contribution with sub-

sidies for SME develop-

ment projects

A typical credit from a

commercial bank guar-

anteed by BGK – Domes-

tic Economy Bank

The development or-

ganic credit to support

regular savings

Capitalization with the

public venture capital

fund

On-line credit

Behavioural stimulus Determining (anchor-

ing) a cap for an own

contribution

Information on free-of-

charge consulting and in-

struction

Framing: a suggestion of

the best solutions

Information on free-of-

charge consulting and in-

struction

Emphasizing the facili-

tation and 􀅮lexibility of

procedures

WE An average level of instru-

ment acceptance (before /

after the introduction of a

stimulus)

-0.19 -0.03 -0.16 -0.17 -0.29

A change of the declared

immediate use of an in-

strument

-11.43 4.21 3.13 -4.34 2.86

The general assessment of

changes (highly positive /

positive / neutral / nega-

tive / highly negative)

highly negative neutral neutral neutral neutral

WN An average level of instru-

ment acceptance (before /

after the introduction of a

stimulus)

0.07 0.28 0.36 0.50 0.71

A change of the declared

immediate use of an in-

strument

-3.64 0.93 13.78 13.30 37.76

The general assessment of

changes (highly positive /

positive / neutral / nega-

tive / highly negative)

neutral positive positive highly positive highly positive

ME An average level of instru-

ment acceptance (before /

after the introduction of a

stimulus)

0.90 0.27 0.09 -0.77 -0.17

A change of the declared

immediate use of an in-

strument

40.00 12.02 -8.33 -19.61 -3.33

The general assessment of

changes (highly positive /

positive / neutral / nega-

tive / highly negative)

highly positive positive negative highly negative negative

MN An average level of instru-

ment acceptance (before /

after the introduction of a

stimulus)

0.20 0.73 -0.33 0.46 0.24

A change of the declared

immediate use of an in-

strument

0.73 20.45 7.14 -0.46 17.27

The general assessment of

changes(highly positive /

positive / neutral / nega-

tive / highly negative)

positive highly positive neutral positive positive
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TABLE 6 . A type of reaction to a decision situation for speci􀅫ic segments of decision makers

1 2 3 4 5

A decision situa-

tion

An auction for an

own contribution

with subsidies for

SME development

projects

A typical credit

from a commer-

cial bank guar-

anteed by BGK –

Domestic Econ-

omy Bank

The development

organic credit to

support regular

savings

Capitalization

with the public

venture capital

fund

On-line credit

Behavioral stim-

ulus

determining (an-

choring) a cap for

an own contribu-

tion

information on

free-of-charge

consulting and

instruction

framing: a sug-

gestion of the best

solutions

information on

free-of-charge

consulting and

instruction

emphasizing

the facilitation

and 􀅫lexibility of

procedures

Reaction

Highly positive ME MN WN WN

Positive MN WN, ME WN MN MN

Neutral WN WE WE, MN

Negative ME WE ME

Highly negative WE ME

The above 􀅫indings lead to the conclusion that out of

the separated segments of decision-makers, the readiness

to change a decision and to concentrate it on the acceptance

of an instrument as a result of introducing a speci􀅫ic be-

havioural stimulus is most visible in the segment of women

who have had no previous experience of using an instru-

ment, which leads to the observation that H1 may be con-

sidered to be proven. While continuing the analysis of ob-

served reactions to a change of a decision situation in spe-

ci􀅫ic segments, reactions may be grouped depending on a

type of a decision situation and thus an applied stimulus.

The details have been presented in table 6.

Collective 􀅫indings related to a reaction to a change of a

decision situation in speci􀅫ic segments of decision-makers

are as follows:

1. The introduction of a cap has a strong positive impact on

men (especially strong on men having experience of using

similar instruments). At the same time, a strong negative

reaction has been observed among women with an analo-

gous experience.

2. Information on the free-of-charge instruction and con-

sulting (in case of a typical credit guarantee) has a strong

positive in􀅫luence on the segment of menwithout any expe-

rience of using similar instruments, a positive in􀅫luence on

the group of womenwithout any experience, and a group of

men holding experience. No negative reactions have been

recorded for this stimulus.

3. The use of framing expressed as a suggestion of best so-

lutions has led to a positive reaction only in the segment

of women without any experience. A negative reaction has

been also recorded in the group of men with experience in

using an instrument.

4. Information on free consulting and instruction (in the

option concerning the capitalization with a public venture

capital fund) has resulted in the highly positive reaction

among women with experience and a positive reaction in

an analogous group of men. In groups of respondents with

experience of the examined scope, a highly negative re-

action (men) and a negative reaction (women) have been

recorded.

5. The use of a stimulus determined as stressing the facili-

tation and 􀅫lexible procedures has resulted in a highly pos-

itive reaction in the group of female respondents having no

experience and in a positive reaction in the group of men

without any experience. A negative reaction occurred in the

segment of men holding experience.

To sum up the analysis related to the impact of intro-

ducing speci􀅫ic behavioural stimuli on decisions of respon-

dents in each of the separated segments, recommendations

maybeput forward that concern the question formulated as

follows: ‘how to use a stimulus and which stimuli to avoid

in speci􀅫ic segments, to obtain a higher participation level

and thus the use of a speci􀅫ic 􀅫inancial instrument?’. Table 7

presents the collective recommendations in this respect.
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TABLE 7 . A type of reaction to a decision situation for speci􀅫ic segments of decision makers

1 2 3 4 5

A decision situa-

tion

An auction for an

own contribution

with subsidies for

SME development

projects

A typical credit

from a commer-

cial bank guar-

anteed by BGK –

Domestic Econ-

omy Bank

The develop-

ment organic

credit to support

regular savings

Capitalization

with the public

venture capital

fund

On-line credit

Behavioural

stimulus

determining (an-

choring) a cap for

an own contribu-

tion

information on

free-of-charge

consulting and

instruction

framing: a sug-

gestion of the

best solutions

information on

free-of-charge

consulting and

instruction

emphasizing

the facilitation

and 􀅫lexibility of

procedures

Segment

WE to be carefully

avoided – –

to be avoided –

WN to be introduced

+

to be introduced

+

to be de􀅫initely

introduced ++

to be de􀅫initely

introduced ++

ME to be de􀅫initely in-

troduced ++

to be introduced

+

to be avoided – to be carefully

avoided – –

to be avoided –

MN to be introduced + to be de􀅫initely

introduced ++

to be introduced

+

to be introduced

+

DISCUSSION AND CONCLUSION

It can be noted that the introduction of a speci􀅫ic type of a

behavioural stimulus should be recommended 􀅫irst of all in

the group of women who have not experienced a solution

before. Similar 􀅫indings (although not as strong) have been

recorded for the male group of respondents. It is worth

mentioning that a contrario a segment of women having

experience of using tested tools is least positively suscep-

tible to the type of framing described in the study. There-

fore, a careful approach should be adopted to implement-

ing universal solutions that are not suf􀅫iciently pro􀅫iled to

the needs of such respondents. Summing up, it has to be

stated that despite the relatively detailed analyses and pre-

cise results, it can be suspected that only the multiple anal-

ysis of numerous similar stimuli used in decision situations

that are as close as possible to the actual needs of decision-

makers in the SME sector will make it possible to describe

the effects of changes more comprehensively and to as-

sess the differences between a typical and an ideal situa-

tion and to study even better the speci􀅫ic segments. There-

fore, it should be recommended that in the further studies

a speci􀅫ic segment is to be focused on and several stimuli

should be tested that may refer to a speci􀅫ic decision situa-

tion. Owing to this approach, it will be possible to obtain

a broader spectrum of knowledge about the segments of

decision makers in small and medium enterprises that are

most interesting from the perspective of the entrepreneur-

ship support policy.
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