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Abstract 

 Ensuring the prosperity of a company in the current conditions brings var-
ious risks which SMEs must face. It is important also for tourism SMEs to apply risk 
management, which plays an important role in their activities and its successful imple-
mentation depends on the abilities of owners/managers. The main aim of the paper is 
to empirically explore the specifics of risk management in tourism SMEs from the point 
of view of human resources. The aspect of human resources in this paper is focused 
on the responsibility for risk management and the attitudes towards the used meth-
ods within the process of risk management, and the attitudes towards risk prevention 
by the person responsible for risk management in the company. This analysis is the 
result of a questionnaire survey conducted among 531 Slovak tourism SMEs. For the 
evaluation of respondents’ answers the Chi-square test of dependency and Cramer V 
were used. This study found that the responsibility for risk management in SMEs lies 
primarily on owners of SMEs who use various risk prevention measures. 

Keywords: SMEs, risk management, responsibility, human resources, risk 

JEL Classification: G32, L83, L20

Introduction and theoretical background

 In every developed economy, SMEs have an irreplaceable place. They create 
jobs, improve the competitive environment in the economy, contribute to innovation, 
and adapt sensitively to rapidly changing conditions, changes and market require-
ments. There are also greater preconditions for the more effective use of employees’ 
unique skills, knowledge, and work habits in SMEs. There is more room to apply 
unique ideas and create innovations. As Helimann et al. (2020) stated, many different 
changes challenge the form of working life and all the activities comprising it. It is im-
portant to monitor the environment and to learn quickly, and moreover, with a focus 
on the future. Being motivated to learn, adopting solution-based learning and compe-
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tence management, and nurturing resilience can be very beneficial when designing the 
future. Attitude is crucial to SMEs. Proactivity in change processes will show the way 
how to be successful. Proactiveness has been found to affect performance positively 
in a dynamic environment to a greater extent than in a stable environment, for change 
and un-certainty provide better conditions to find new opportunities whose benefits 
outweigh their risks and costs (Kallmuenzer, 2019).
 Tourism is a dynamically developing sector with a cross-sectional character, 
where it is difficult to prove its economic benefits (Gúčik, 2011). According to Palatková 
(2014), tourism is built on SMEs, which play a crucial role in providing appropriate 
products and services to tourists, responding to their most specific requirements. At the 
same time, SMEs belong to business entities that create economic structures in individ-
ual regions. They are the force of economic growth and, simultaneously, the mediators 
of further development (Havierniková, 2020). Previous research, also conducted within 
the tourism industry, showed that most tourism entrepreneurs view proactiveness as 
an essential entrepreneurial quality for tourism firms (Kallmuenzer, 2019).
 The activity of SMEs in tourism is influenced by various problems that re-
quire risk management initiatives. Risk management is an integral part of the deci-
sion-making process and enables every SME to be resilient and agile in dealing with the 
consequences of unforeseen events (Crovini, 2019). As Suttipun et al. (2018) state, risk 
management can help increase shareholder and investor confidence by implementing 
a process that allows stabilizing financial and non-financial results and helps to under-
stand stakeholders in the company’s affairs. Risk management generally refers to risks 
that come mainly from the external and internal environment of the company. Howev-
er, the extent of uncertainties considered a management need had increased significant-
ly in the business environment. The situation in connection with the global pandemic 
COVID 19 also contributed to this. The problem faced by the SMEs is that COVID-19 
has moved from a health crisis to an economic crisis. Business owners are fervently try-
ing to survive both situations, almost certainly with lesser resources (Al-Fadly, 2020). 
Therefore, the new wave of risk management in SME businesses can be considered a 
defensive response to an increasingly challenging environment (Crovini et al., 2020).
 The application of risk management in SMEs also has its specifics in   respon-
sibility for risk management, mainly related to their size and organizational structure. 
There is a wide range of studies in the literature focused on risk management in SMEs, 
but only a few (e.g., Boholm, 2010; Gilmore et al., 2004; Hudáková and Dvorský, 2018, 
Klučka and Grünbichler, 2020) focus on responsibility for risk management. In micro 
and small enterprises, owners or managers have the highest responsibility for risk man-
agement because it is not adequate for these enterprises to employ a person responsible 
for risk management. There are many managers in medium-sized companies, among 
whom responsibilities are also divided. SMEs do not have sufficient financial resources 
to invest in a broader form of risk management, and therefore the responsibility for 
decision-making in this area remains the prerogative of a competent person, but deci-
sion-making may lack professional qualities (Croviny, 2019).
 One of the specific fearures  of SMEs is that they allow people to learn to use 
their business skills. Therefore, the success of an SME depends on the ability of the per-
son responsible for managing the business. From this specific perspective, managerial 
practices are an important assumption for a successful employees’ management and 
mainly their work performance (Korauš et al., 2017). Without qualified and competent 
managers, no activity will be performed effectively. It is similar in the case of risk man-
agement. The person responsible for risk management should know how risks can be 
identified, monitored, and managed, reducing their negative impact. Lack of knowl-
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edge is a fundamental problem of the failure of most initiatives in SMEs, and lack of 
experience can become a significant risk to business survival. The goal of the person 
responsible for risk management should be to be able to eliminate risks so that the SME 
gets into a situation where it can anticipate changes and be able to respond to them and 
use them to its advantage (Havierniková, 2020).

 The business-related literature also addresses entrepreneurs’ attitudes to risk 
and the methods used to identify and manage them. The identification of risks and their 
management is a crucial task of strategic management. Risk identification is usually a 
prerequisite for later risk management (Falkner & Hiebel, 2015). The right and early 
identification of risk sources can help companies to survive not only during a crisis 
period (Virglerova et al., 2020). Risk identification and assessment are generally carried 
out formally, but the experience needs to be built on and given intuition to a certain 
extent. The methods used in the risk management process, according to Haviernikova 
(2019), Lima et al. (2020) include Estimation, Quality Management, Balance Scorecard 
(BSC), Interviews with Employees, Error and Flow Analysis Method, SWOT Analysis, 
and Brainstorming.
 Every entrepreneur has specific “parameters” (Wang and Poutziouris, 2010) 
such as age, education, length of experience in the field, family background and others, 
which play an essential role in his business and attitude to risk. The entrepreneur can 
avoid risk (averse attitude), is not interested in risk (neutral) or takes the risk (risk pro-
pensity). The person responsible for the company’s management must be familiar with 
the possible risks and and with how it is possible to reduce the risk in implementing 
the business plan. Smejkal and Rais (2013), Hudáková et al. (2019) list the following risk 
mitigation methods: risk reduction, risk transfer, risk insurance, risk avoidance and 
risk retention. Risk reduction measures focus on risk prevention (preventive, offensive 
measures) or mitigation of adverse effects (corrective, defensive measures).
 The novelty of this paper can be summarised as follows: (1) this paper ex-
tends the knowledge about risk management in a specific economic branch with a focus 
on human resources, as well as(2) it provides the brief study with a focus on the general 
aspects of risk management in tourism SMEs.
 In the following part of the paper, we focus on areas related to risk manage-
ment specifics with an orientation towards tourism SMEs. The document is structured 
as follows. The material and methodology section describes the procedure for conduct-
ing a questionnaire survey, respondents’ structure, and an explanation of the methods 
used to process the data obtained. The results and discussion section provides the re-
sults obtained in confrontation with other studies. Finally, the accepted conclusions and 
the implications for further research are evaluated.

Material and methods

 In the light of the past research discussed above we conducted a question-
naire survey that focused on several issues related to risk management in SMEs. The 
survey was conducted among tourism SMEs in 2018-2019. The interviewed ones were 
entrepreneurs and managers of selected SMEs. SMEs were selected randomly and were 
addressed directly by email, or personally and they were asked to complete the ques-
tionnaire. We calculated the minimal valid sample size necessary for this research with-
in a priory analysis executed in the chi-square tests’ G*power software. The sample of 
341 SMEs was calculated, when the power (1-β err prob) = 0.80, effect size w = 0.20, and 
α err prob = 0.05. This implies an 80% chance of correctly rejecting the hypothesis of 
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no difference between expected and observed proportions with 341 participants. The 
questionnaires were completed by 531 owners/manager of SMEs.
 A research question (RQ) was poposed, in which we focused on the select-
ed specifics of risk management: responsibility for risk management, methods used to 
identify risks and the attitude of entrepreneurs to risk

 RQ1: What are the specifics of risk management in SME tourism?

 To this research question, we established a null and alternative statistical hy-
pothesis to calculate the Chi-square test of independence.
 H0: The perception of selected specifics of risk management does not depend on the 
size category of the company.
 H1: The perception of selected specifics of risk management depends on the size cate-
gory of the company.

 We used the Chi-square of independence to test the statistical hypotheses, 
and the test was performed at a significance level of α = 0.05. If the examination re-
veals a relationship between statistical features (p≤0.05), it makes sense to determine 
the degree of dependence. The dependence is considered to be stronger the closer the 
obtained absolute value is to 1 (Mihalčová et al., 2021). For this purpose, we used the 
Cramer V coefficient, which takes values   from <0.1>. The closer the importance of this 
coefficient is to 1, the stronger the dependence. The calculations were performed in the 
STATISTICA 12 software.

Results and discussion

 The research sample consisted of 531 respondents from eight self-governing 
regions. The characteristics of SMEs involved into the research in terms of basic charac-
teristics can be seen in Table 1. The majority of respondents came from micro-enterpris-
es (52.35%), and the fewest from medium-sized enterprises (7.34%). Regarding regional 
representation, the survey was attended the most by SMEs from Žilina Region (23.16%) 
and the least from Banská Bystrica Region.

Table 1 Research sample

Size category BA TT TN NR ZA BB PO KE Total

Micro
(0-9 employees) 2,45% 4,14% 13,37% 1,51% 23,16% 1,13% 4,90% 1,69% 52,35%

Small 
(10-49 employees) 2,82% 2,82% 10,36% 1,32% 15,82% 1,13% 4,33% 1,69% 40,30%

Medium (50-249 
employees) 2,26% 0,56% 1,13% 0,00% 2,45% 0,00% 0,94% 0,00% 7,34%

Total 7,53% 7,53% 24,86% 2,82% 41,43% 2,26% 10,17% 3,39% 52,35%

Source: own research

 In Table 2, we can see who bears the most significant responsibility for risk 
management in SMEs. In up to 92.47% of tourism SMEs, the owner or manager of the 
company is responsible for risk management. Only 0.56% of respondents use an exter-
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nal expert to implement risk management. Similar results are reported by Klučka and 
Grünbichler (2020), according to which more than 75% of Slovak SMEs state that they 
do not have employees who are trained or educated in the field of risk management. 
Similar results were confirmed by the study of Henschel and Durst (2016), in which, 
regarding the responsibility for the implementation and reviewing of risk management, 
he found that all firms have low scores. And the risk management process is more 
differentiated compared to the risk management organisation, in particular the assign-
ment of responsibilities and duties. This may be partly related to Gilmore et al., 2004, in 
which it is stated that SME owners fear the leakage of important information.
 The answers obtained from the respondents in the survey to this question, 
which related to the description of the specifics of risk management, could not be sub-
jected to statistical analysis due to failure to meet the assumptions needed to calculate 
the Chi-square test of independence.

Table 2 Responsibility for risk management in tourism SMEs 

Size category Owner Manager Board member External 
professionals Total

Micro
(0-9 employees) 50,85% 1,13% 0,38% 0,00% 52,35%

Small 
(10-49 employees) 36,53% 2,45% 0,94% 0,38% 40,30%

Medium (50-249 employees) 5,08% 1,51% 0,56% 0,19% 7,34%

Total 92,47% 5,08% 1,88% 0,56%

Source: own research

 In the survey, SME owners also assessed how often they use the risk iden-
tification methods listed in Graph 1 and Table 3 on a scale of 1-4 (1 - always, 2 - very 
often, 3-rarely, 4 - never). Graph 1 shows the percentage responses of respondents to 
these methods. The use of methods was rated 1-always mainly by micro-enterprises. 
(estimate - 15.63%; quality management - 10.55%, BSC - 5.27%, interviews with employ-
ees - 23.92%, method of analysis of errors and flows - 9.23%, SWOT analysis - 8.66% 
and brainstorming - 7.16%). As stated by many scholars, there are only a few studies 
about risk management in SMEs, regardless of the fact that it is a developing topic; in 
particular, the general understanding of RM in SMEs is not univocal and the research 
on implementations, methods and practice is scant (Lima et al., 2020)

Figure 1 The assessment of used methods (%)

Source: own research



A
 

C
 

T 
A

 
 

 
O

 
E 

C
 

O
 

N
 

O
 

M
 

I 
C

 
A

 
 

 
U

 
N

 
I 

V
 

E 
R 

S 
I 

T 
A

 
T 

I 
S 

 
 

S 
E 

L 
Y 

E 
 

 
 

 
 

2021, 
V

O
L. 

 
10., 

N
O

. 
1.

36

 The Chi-square test results and the Cramer coefficient for respondents’ an-
swers are shown in Table 3. The calculated data show that the use of the methods: Error 
and flow analysis method (p = 0.04; V = 0.11), SWOT analysis (p = 0.02; V = 0.12) and 
Brainstorming (p = 0.00; V = 0.15) in the identification of risks in the company, depends 
on the size category of the company.
 The results of p - levels, which in all cases are higher than the determined lev-
el of significance (p> 0.05) in Table 3, showed that we do not reject the null hypothesis of 
independence between respondents’ responses according to size category when evalu-
ating the remaining methods. This means that respondents’ answers do not depend on 
which size category the respondents belong to.

 Table 3 Methods used in the risk management process in tourism SMEs
Method Chi square (p*) Cramer V

Estimation 0,34 -

Quality management 0,14 -

Balance Scorecard 0,06 -

Interview with employees 0,39 -

Error and flow analysis method 0,04 0,11

SWOT analysis 0,02 0,12

Brainstorming 0,00 0,15

Source: own calculation (STATISTICA)

 Business managers must be able to identify the main risks, create the right 
context for discussion, and put forward suggestions for preventive action, with a focus 
on avoiding business crises (Oláh et al., 2019, Belás et al., 2018). The diagnostics of 
risk sources in SMEs is the most important phase of risk management because pre-
ventive actions can only be devised to eliminate the identified risk (Dvorský et al., 202, 
Gorzen-Mitka, 2019).
 In the survey, we then found out how respondents prevent risk in their ac-
tivities. When commenting on this question, respondents could identify several of the 
following options:
 A. we also accept the risk as it is
 B. we take various preventive measures
 C. we reduce the severity of the consequences of risks additionally
 D. we do not eliminate the causes of risks, but attention is paid to reducing
      the negative consequences of risks
 E. we do not carry out risk activity
 The results of how respondents prevent risk are shown in Table 4. The most 
frequently indicated option was option C - we reduce the severity of risks. Additional-
ly, we implemented various preventive measures, identified as the most important by 
up to 55.37% of respondents. It follows from the above that SMEs address risks, despite 
the imperfections in applying risk management. Similarly, in their study, Alroaia and 
Baharun (2018) concluded that risk-taking belongs to the important characteristics of 
successful entrepreneurs. 
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Table 4 Risk prevention

Use A B C D E

Yes 16,38 55,37 11,30 9,98 6,40

No 83,62 44,63 88,70 90,02 93,60

p value 0,01 0,00 0,05 0,11 0,19

Cramer V 0,12 0,00 0,11 - -

Source: own calculation (STATISTICA)

 The calculated p - level values   using the Chi-square test showed (p> 0.05) 
that we do not reject the null hypothesis only in the case of option D - we do not elimi-
nate the causes of risks but pay attention to reducing the negative consequences of risks 
and do not implement E - risk activity. We state that there is no significant dependence 
between the respondents’ answers according to the company’s size category. A sta-
tistically significant dependence on the method of risk prevention can be observed in 
options A, B, C, while in terms of significance based on the results of Cramer’s V, there 
is only a weak dependence.

Conclusion

 The paper’s subject is the systematization of the acquired knowledge in com-
bination with the results of a questionnaire survey, the results of which point to the 
specifics of risk management with a focus on tourism SMEs. The application of risk 
management in these companies is significantly associated with human resources. SME 
owners must learn to work with risk to the extent appropriate to apply the risk man-
agement process. To do this, it is necessary to have proper knowledge and use the 
knowledge already gained from previous activities related to the application of risk 
management in SMEs. The limitation of this study was the focus on the brief aspects of 
risk management context in connection with human resources. For this reason, another 
direction of research in this area is to focus on specific aspects related to human resourc-
es in tourism SMEs as trust, knowledge and work experience affect the success of the 
SME in the context of risk management.
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