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Purpose: The aim of the article was to research business financing strategies of family-owned 

businesses listed on the Warsaw Stock Exchange during the 2007-2009 crisis. 

Design/methodology/approach: The research methods included ratio analysis and Ward’s 

clustering method.  

Findings: The results showed that the conservative financing sources strategy adopted during 

the crisis impacted positively the profitability of family businesses.  

Research limitations/implications: This article contributes to the discussion on a properly 

designed business financing strategy under crisis conditions.  

Practical implications: The research results can be used by the company to develop its 

strategy for financing operations during the crisis and emerging difficulties. 

Originality/value: The originality of the study consists in proposing a set of indicators and 

using Ward’s method to assess the strategy in the area of solvency and financing sources. 
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1. Introduction 

In the contemporary world, family-owned businesses constitute a significant proportion of 

all economic entities (Gomez-Mejia et al., 2011; Sharma, 2003). The economic importance of 

business entities of this type is mainly owed to their number, share in generating GDP,  

and the number of jobs they offer. According to research, the share of family companies on 

global stock exchanges is also growing (Culasso et al., 2012; Prencipe et al., 2014; Sraer, 

Thesmar, 2007). 
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As a result of the socio-economic changes that took place in Central and Eastern Europe 

after 1989, the number of family businesses in Poland increased significantly. The assessment 

of the condition of family businesses listed on the Warsaw Stock Exchange during the crisis is 

an interesting issue in the context of their financing strategies. It is a very interesting and 

significant research problem due to their relatively little experience in stock exchange activities 

and their specific functioning. Each company operating on the market should have  

a consciously formulated financial strategy, including the business financing strategy.  

The business financing strategy denotes a specific composition of business financing sources 

in a way that creates the basis for the achievement of the assumed goal of the enterprise 

(Brealey, Myers, 2000; Brigham, Houston, 2001). 

The overriding goal of the article was to research the assessment of applied business 

financing strategies by family-owned businesses listed on the Warsaw Stock Exchange during 

the global financial crisis in the years 2007-2009. The research performed fits into research 

conducted in this field all over the world (Arrondo-García et al., 2016; Catuogno et al., 2018; 

Kwon, Han, 2020; Van Hoang et al., 2018). An important criterion for selecting a company's 

financing strategy is the cost of raising capital to finance the company's assets. The choice of 

financing strategy depends both on the decisions made in the enterprise and the decisions of 

investors making equity investments in the enterprise when it comes to external financing 

(Copeland, Weston, 1988). 

2. Theoretical Background and Hypotheses 

2.1. The specificity of the functioning of family-owned businesses 

The concept of a family business has not been clearly defined in the literature on the subject. 

The lack of a uniform definition results from the significant complexity of the functioning of 

this type of entities, namely combining family and business. This complexity makes it difficult 

to adopt quantitative criteria that would allow a simple classification of these entities (Shanker, 

Astrachan, 1996). In the literature one can find many definitions of a family business.  

For instance, according to Barnes and Herson (1976), a family business is „a firm in which 

significant voting rights or ownership is controlled by a member or members of a single 

family”. La Porta et al. (1999) defined a family business as „a business that is partially owned 

by one or more family members who collectively control at least 20% of all votes”. In the case 

of Zahra et al. (2004), in a family business „there is both a family member with some 

identifiable ownership interest in the business and multiple generations of family members 

holding managerial positions in that business”. In numerous studies authors coin their own 

definitions of this concept (Bresciani et al., 2016; Halili et al., 2015; Saravanan et al., 2017; 
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Wellalage et al., 2012) or use a definition developed by other researchers (Ding, 

Pukthuanthong, 2013; Saidat et al., 2019).  

Family businesses constitute a diverse group of enterprises. The main differences between 

them concern such aspects as age and period of operation, industry, organizational and legal 

form as well as the scale of conducted activity (Neubaum et al., 2019). The specificity of  

a family business lies in the fact that the shaping of the business and its forms of functioning 

by the family is so unique that it does not occur in other enterprises that are not run by several 

family members (Martyniuk, Gostkowska-Drzewiecka, 2022; Lewandowska, 2019, Lajstet  

et al., 2017). Running a family business together by a few family members is performed with 

greater commitment, dedication and faith in achieving success. It is worth emphasizing that in 

terms of management, family businesses follow a long-term business orientation (Jiraporn, 

DaDalt, 2009; Salvato, Moores, 2010) aimed at protecting the developed capital for future 

generations (Berrone et al., 2012; Hasso, Duncan, 2013) and focus on creating 

intergenerational value (Brune et al., 2019; Villalonga, Amit, 2006). In family businesses 

ownership and control are integrated, which in turn leads to the coherence of the interests of 

owners and managers (Fama, Jensen, 1983; Jensen, Meckling, 1976).  

The specificity of a family business also leaves a significant mark in the process of creating 

its business financing strategy. Decisions regarding the choice of financing sources are 

fundamental. It is worth noting that in family businesses, financial decisions are not only based 

on value maximization, but also take into account factors such as running a business according 

to previously adopted rules, the possibility of offering work to family members, or a long-term 

strategic perspective (Gallo et al., 2004). Moreover, it was found that managers tend to be 

altruistic towards their companies and shareholders, ignoring the profit aspect (Bammens et al., 

2011; Siebels, zu Knyphausen-Aufseß, 2012). With regard to risk, family businesses show  

a high degree of caution. This is evident in their significantly lower level of debt compared to 

non-family businesses (Anderson et al., 2012; Miller et al., 2007; Vasileiou, Samitas, 2015).  

2.2. Factors influencing financial results achieved by family businesses 

Research shows that there are significant differences in financial matters between family 

and non-family businesses. Most of these studies have proven a positive relationship between 

the company's performance and the family's capital structure (Eklund et al., 2010; Maury, 2006; 

Pindado, Requejo, 2015). The same significant relationship between the identity of owners and 

financial results is evident in relation to companies listed on the stock exchange (Garcia-Castro, 

Aguilera, 2014). Although also in their case the obtained research results turned out to be not 

entirely unambiguous, a significant part of them provided arguments for the claim that when it 

comes to companies of this type, family businesses achieve better financial results when 

compared to non-family ones (Carney et al., 2015; Jaskiewicz, 2005; Martínez et al., 2007; 

Vieira, 2014; Wagner et al., 2015). It should be noted, however, that some studies have shown 

the opposite or no relationship at all (Barontini, Caprio, 2006). It must be emphasized that  



408 E. Makowska, J. Górka, A. Sudolska, A. Banaszkiewicz 

‘a concentration of family ownership’ is not the only factor that impacts the financial advantage 

of family businesses (Din, Javid, 2012; Halili et al., 2015; King, Santor, 2008; Poutziouris  

et al., 2015; Shyu, 2011). „Family ownership structures” (Ding et al., 2008; Kowalewski et al., 

2010; Minichilli et al., 2016), „Independence (autonomy)” (Culasso et al., 2012) and  

„the family’s managerial positions” (Chu, 2011; Luo, Chung, 2013; Yammeesri, Lodh, 2004) 

are also significant.  

The global host crisis in the financial markets that began in 2007 had a huge impact on the 

situation of companies listed on global stock exchanges. The financial results of stock exchange 

family businesses and their non-family counterparts in the time of the global financial crisis, 

mainly in the years 2007-2009, have been the subject of numerous empirical studies. It should 

be noted that the duration of the crisis adopted for the purpose of this study was different and 

resulted from the economic specificity of the country being analyzed (Arrondo-García et al., 

2016; Catuogno et al., 2018; Kwon, Han, 2020; Van Hoang et al., 2018). Most of them 

confirmed the financial advantage of family businesses compared to non-family businesses. 

For example, research conducted on a sample of Japanese family and non-family businesses 

found that family businesses are more resilient both during and after the economic crisis, 

compared to non-family businesses (Allouche et al., 2008). Similarly, research based on the 

return on equity (ROE) and return on assets (ROA) ratios and performed on a sample of 

companies listed on the Australian Securities Exchange found that family businesses with 

concentrated ownership performed better than non-family businesses with dispersed ownership 

structures, both in the period of economic stabilization and recession (Saleh et al., 2017).  

The same results were obtained from research conducted in Europe, for example, on a sample 

of Spanish family and non-family businesses, based on economic indicators such as the 

minimum required rate of return and ROE (Ramírez, Romero, 2018), or on a sample of 

Portuguese companies, based on ROA and the market-to-book ratio (MB) indicators (Vieira, 

2018). Therefore, family ownership can be an important factor increasing business efficiency 

and enabling family businesses to survive in times of crisis. 

2.3. Business financing strategies 

In theory and practice, there can be distinguished three types of business financing 

strategies (Brigham, Houston, 2001; DeAngelo, Masulis, 1980): 

1) The aggressive strategy. 

2) The moderate strategy. 

3) The conservative strategy. 

The aggressive strategy displays characteristic properties such as (Kołosowska et al., 2019; 

Levy, Sarnat, 1989; Modigliani, Miller, 1963): negative working capital, profit maximization 

relative to own capital, big risk and big benefits, low level of financial liquidity, high share of 

foreign capital in financing activities (even operating ones), negative assessment by creditors 

due to the risk of the entity's insolvency, exploiting the benefits of leverage. 
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The moderate strategy is characterized by the following properties (Corr, 1983; 

Kołosowska et al., 2019): fixed assets are paid for by equity or fixed capital, net working capital 

is low, close to zero, it is a strategy with average risk and benefits, the level of the tax cover 

and the applied financial leverage is average, absorbing average financial costs, recording 

average profitable equity, securing the company's solvency, but the readiness for the demand 

for short-term foreign capital must be maintained, causing moderate risk related to 

indebtedness, loans and credits. 

The characteristics of the conservative strategy include (Copeland, Weston, 1988; 

Kołosowska et al., 2019): zero financial risk, increased positions of fixed capital in funding 

current assets, due to which the company can boast of financial stability, constantly growing 

need for net working capital financed from own funds, low return on equity, small benefits in 

relation to low risk, limited possibilities of using the tax shield and the effects of financial 

leverage, high costs related to the large-scale failure to use external capital, positive values of 

working capital, minimal risk of losing payment capacity, maintaining a high level of financial 

liquidity, total assets covered to a large extent by fixed capital. 

2.4. Research hypotheses 

Summarizing the considerations made so far, it can be concluded that the business 

financing strategy is one of the important decision-making areas of the enterprise, as it 

determines the size of the current and future financial needs related to business activities and 

determines the sources of obtaining funds necessary to meet these needs, which are the most 

advantageous from the point of view of expenditure and effects. The conducted literature 

research made it possible to learn about the behavior of companies in the separate business 

financing strategies as well as to put forward the following research hypotheses: 

H1: During the crisis, family-owned businesses listed on the Warsaw Stock Exchange 

follow a conservative solvency strategy. 

H2: During the crisis, family-owned businesses listed on the Warsaw Stock Exchange 

follow a conservative financing sources strategy. 

H3: During the crisis, the adopted conservative strategy positively influences the 

profitability of family-owned businesses listed on the Warsaw Stock Exchange.  

These hypotheses were verified at various stages of the empirical research. 
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3. Research Design 

3.1. Description of the entities covered by the study 

The research presented in the article concerned Polish family businesses listed on the 

Warsaw Stock Exchange. It was assumed that a family business is a company meeting the 

following criteria: 

a) 50% + 1 share belongs to natural persons, 

b) 50% + 1 share belongs to subsidiaries of natural persons without further checking 

whether these persons belong to one family, 

c) Shareholders directly or indirectly hold more than 5% of the shares, and together they 

hold more than 50%. 

The adopted criteria were also connected with certain limitations. In particular,  

they concerned the inability to identify owners of closed-end investment funds who are 

shareholders of companies listed on the Warsaw Stock Exchange, as well as beneficiaries of 

foundations that are shareholders of companies listed on the WSE, and owners of foreign 

companies that are shareholders of companies listed on the WSE. 

Due to the adopted criteria and the existing limitations, the following were initially selected 

for the study: in 2007, 222 businesses (including 60 family-owned businesses, which accounted 

for 27% of all surveyed subjects), in 2008, 236 businesses (including 64 family businesses, 

which accounted for 27% of all surveyed subjects), in 2009, 251 businesses (including  

69 family businesses, which accounted for 27% of all surveyed subjects). 

During the preparation of the sample for the study, a further selection of companies was 

made due to the lack of complete financial statements for the analyzed years or the bankruptcy 

of the company in the analyzed period. Furthermore, businesses whose results differed 

significantly from the average results were also eliminated. 

As a result of limitations related to the adopted definition of a family business and 

additional exclusions made during the collection of data for the study, the study finally covered: 

125 businesses in 2007 (including 45 family businesses, which accounted for 36% of all 

analyzed subjects), 130 businesses in 2008 ( including 48 family businesses, which constituted 

37% of all surveyed subjects), 127 businesses in 2009 (including 51 family businesses,  

which constituted 40% of all surveyed subjects). 

3.2. Description of the method used in the study 

The Ward’s method was used in the study that allowed to identify, to the greatest possible 

extent, the behavior of family businesses in selected areas during the financial crisis of 2007-

2009. The results obtained will form the basis for further research in this field covering the 

2010-2022 time period. 
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The Ward's method (Ward, 1963) with the Euclidean distance was used for the purpose of 

this clustering. We decided to take this method because that method performed better than other 

clustering procedures (Blashfield, 1976; Hands, Everitt, 1987). The following characteristics 

were used: basic capital structure ratio, general debt ratio, ROE, ROA, 2nd-degree coverage 

ratio and 3rd-degree financial liquidity ratio. This study was carried out separately for family 

and for non-family businesses in 2007, 2008 and 2009 (each year separately). The starting point 

in clustering objects (companies) is the determination of the distance matrix 𝑫 between 

individual objects. First, each object forms a separate cluster, then a pair of objects with the 

shortest distance is searched for. A few clusters with the smallest distance merge into one new 

cluster. The next step was to determine the distance of the new cluster from all the others  

(the distance between the clusters is defined as the difference between the sums of squared 

deviations of the distances of individual units from the center of gravity of the groups to which 

they belong) (Everitt et al., 2011; Grabiński, 1992; Ostasiewicz, 1998). The distances in the 

matrix 𝑫 related to the objects occurring in the new cluster are removed, while inserting the 

distances of the new cluster from the other clusters. Thus, a new distance matrix is obtained. 

The process of combining the pairs of clusters was repeated until all of the objects formed one 

cluster (Everitt et al., 2011; Grabiński, 1992; Ostasiewicz, 1998). 

4. Empirical Analysis 

Using the Ward’s method with the Euclidean distance, from among all family and  

non-family businesses, independently, three groups of companies were distinguished due to the 

business financing strategy applied. For the selected clusters of businesses, the average value 

was calculated for each index (Table 1), and then the t-test for the averages was used to verify 

the hypothesis of the equality of averages between the individual clusters of family and non-

family businesses (Table 2). 

The calculated values of the averages (Table 1) and the t-test results for these averages 

(Table 2) in 2007 allow to conclude that in the case of an aggressive strategy, the profitability 

and debt ratios for family businesses are significantly higher than for non-family ones.  

Exactly the opposite is true for subjects applying a conservative strategy, i.e., these ratios are 

significantly lower for family businesses compared to non-family businesses. With regard to 

the moderate strategy, only one debt ratio (basic capital structure ratio) is significantly higher 

for non-family than for family businesses. 

The situation is different in 2008 when, in the case of companies using the moderate 

strategy, the debt and profitability ratios, as well as one solvency ratio (the 3rd-degree financial 

liquidity ratio), are statistically different for family and non-family businesses. With regard to 

the profitability and solvency ratios, these values are higher for non-family businesses than for 
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family ones. However, for the debt ratios, it is not possible to indicate one general direction of 

dependence (in one case the average of the ratio is higher for family businesses, in the other 

for non-family businesses). Companies applying an aggressive strategy significantly differ 

mainly in profitability ratios – they are higher for family businesses. Subjects applying 

a conservative strategy differ mainly in the overall debt ratio and the 2nd-degree coverage ratio, 

the former being higher for family businesses and the latter being higher for non-family ones. 

The situation is quite different in 2009 when family businesses using both aggressive and 

conservative strategies had significantly higher profitability rates than in the case of non-family 

businesses. The situation is different in companies applying a moderate strategy. Then the debt 

ratios and ROE are significantly lower for family businesses than for non-family ones. 

The results of family businesses applying a conservative strategy in 2007 and 2009 do not 

give grounds for rejecting H3. Profitability ratios are higher than the results of non-family 

businesses in each period, and in the mentioned years they are statistically significant. 

The results of the research also pointed to very interesting observations regarding the 

behavior of family businesses in terms of debt. In 2007, family businesses following  

a conservative strategy had a much lower level of indebtedness than non-family businesses.  

In the following years, this situation was very diversified, which proves different ways of 

financing the activity, with the debt ratios for family and non-family businesses statistically at 

the same level. This proves that companies are taking steps to adapt to the situation. 

A detailed analysis of the average nominal values contained in Table 1 will be presented 

below. 

When assessing the data contained in Table 1 regarding the conservative strategy for family 

businesses, it can be observed that in all analyzed years the basic capital structure ratio was at 

a very low level and was contained in the range 0.01–0.08. Thus, at the end of 2009, it reached 

the highest level of 0.08 which was the value of interest liabilities in relation to equity on 

average in family businesses. Similar values of this relation can be observed in non-family 

businesses in all of the periods analyzed. A higher level of debt was shown by the general debt 

ratio, which for family businesses was in the range of 0.24-0.28. Thus, in the structure of 

liabilities of these businesses, foreign capital accounted for 28% in 2008. In non-family 

businesses, the highest share of foreign capital was observed in 2007 (34%). In the remaining 

periods, the level of indebtedness in non-family businesses was lower. For family and non-

family businesses, the solvency and liquidity ratios were very different at the end of individual 

years. It is difficult to define any trends at this point. Based on this, it can be concluded that the 

hypothesis H1 should be rejected. This is also confirmed by the statistical analysis, in which 

the hypothesis of the equality of averages for family and non-family businesses was not 

rejected (see Table 2). 

In 2009, family businesses applying a conservative strategy achieved higher profitability 

ratios than non-family ones. At the same time, non-family businesses achieved lower 

profitability ratios by applying a conservative strategy. This strategy ended with the 
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achievement of the highest profitability, which does not constitute grounds for rejecting the 

assumed hypothesis H3. This was presented in the previous statistical analysis. On the opposite 

side, we have an aggressive strategy that is characterized by considerable volatility of 

indebtedness ratios. This is also confirmed by the results of the statistical analysis that show 

the statistical difference in the averages for family and non-family businesses. Therefore, 

conclusions in this area should be formulated very cautiously. 

Table 1.  
Average values of selected ratios for companies grouped using the Ward’s method that 

characterize the business financing strategy 

Specification 2007 

Non-family businesses Family businesses 

1 (A) 2 (C) 3 (M) 1 (A) 2 (C) 3 (M) 

Basic capital structure ratio 0.80 0.05 0.10 0.32 0.01 0.25 

Overall debt ratio 0.61 0.34 0.35 0.56 0.24 0.46 

ROE 0.06 0.28 0.04 0.31 0.16 0.07 

ROA -0.02 0.16 0.03 0.15 0.11 0.04 

2nd-degree coverage ratio 1.07 3.00 1.33 1.76 4.54 1.66 

3rd-degree financial liquidity ratio 1.96 3.48 1.96 1.48 3.48 1.73 

Specification 2008 

Non-family businesses Family businesses 

1 (A) 2 (C) 3 (M) 1 (A) 2 (C) 3 (M) 

Basic capital structure ratio 0.38 0.02 0.08 0.62 0.04 0.01 

Overall debt ratio 0.54 0.19 0.24 0.60 0.28 0.63 

ROE 0.06 0.08 0.06 0.26 0.09 -0.12 

ROA 0.02 0.05 0.05 0.09 0.06 -0.06 

2nd-degree coverage ratio 1.27 2.41 1.36 1.54 1.89 1.44 

3rd-degree financial liquidity ratio 1.24 4.80 2.09 1.63 6.07 1.30 

Specification 2009 

Non-family businesses Family businesses 

1 (A) 2 (C) 3 (M) 1 (A) 2 (C) 3 (M) 

Basic capital structure ratio 1.02 0.08 0.26 0.47 0.08 0.08 

Overall debt ratio 0.47 0.19 0.41 0.58 0.25 0.35 

ROE -0.35 0.05 0.12 0.02 0.21 0.07 

ROA -0.22 0.04 0.06 0.01 0.12 0.04 

2nd-degree coverage ratio 1.09 2.11 1.40 1.40 2.18 1.47 

3rd-degree financial liquidity ratio 1.20 5.09 1.64 1.69 7.03 1.96 

Abbreviations used:  

1 (A) – The aggressive strategy. 

2 (C) – The conservative strategy. 

3 (M) – The moderate strategy. 

Source: Own elaboration based on the results of own research. 
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Table 2.  

t-Test for Averages (p value) of indicators for the family and non-family groups of businesses 

Specification 

2007 

Assuming Equal Variances Assuming Unequal Variances 

1(A) 2(C) 3(M) 1(A) 2(C) 3(M) 

Basic capital structure ratio 0.003 0.082 0.003 0.010 0.095 0.005 

Overall debt ratio 0.057 0.071 0.236 0.116 0.067 0.245 

ROE 0.000 0.009 0.374 0.001 0.016 0.373 

ROA 0.001 0.083 0.142 0.003 0.109 0.175 

2nd-degree coverage ratio 0.129 0.096 0.185 0.224 0.117 0.202 

3rd-degree financial liquidity ratio 0.171 0.396 0.238 0.180 0.395 0.271 

 2008 

Specification Assuming Equal Variances Assuming Unequal Variances 

 1(A) 2(C) 3(M) 1(A) 2(C) 3(M) 

Basic capital structure ratio 0.095 0.228 0.022 0.115 0.207 0.009 

Overall debt ratio 0.125 0.076 0.000 0.123 0.073 0.000 

ROE 0.059 0.379 0.000 0.106 0.382 0.000 

ROA 0.100 0.330 0.000 0.095 0.343 0.000 

2nd-degree coverage ratio 0.131 0.091 0.347 0.176 0.093 0.352 

3rd-degree financial liquidity ratio 0.189 0.366 0.001 0.259 0.364 0.001 

 2009 

Specification Assuming Equal Variances Assuming Unequal Variances 

 1(A) 2(C) 3(M) 1(A) 2(C) 3(M) 

Basic capital structure ratio 0.185 0.394 0.001 0.244 0.393 0.001 

Overall debt ratio 0.199 0.283 0.050 0.254 0.296 0.044 

ROE 0.004 0.025 0.056 0.020 0.061 0.049 

ROA 0.005 0.020 0.112 0.037 0.036 0.106 

2nd-degree coverage ratio 0.183 0.389 0.285 0.173 0.389 0.277 

3rd-degree financial liquidity ratio 0.282 0.240 0.097 0.265 0.285 0.105 

Abbreviations used:  

1 (A) – The aggressive strategy. 

2 (C) – The conservative strategy. 

3 (M) – The moderate strategy. 

Source: Own elaboration based on the results of own research. 

The companies were characterized by similar solvency and financial liquidity ratios, with 

slightly higher levels in family businesses. Throughout the period, they achieved much higher 

profitability ratios. Their highest values appeared in 2007. In 2009, a significant decrease in 

the value of profitability ratios was observed, while non-family businesses recorded negative 

values of the analyzed ratios. The use of the aggressive strategy ended positively for these 

companies. 

The moderate strategy was characterized in the first year of the analysis by high debt ratios 

in family businesses. Later, their average values systematically decreased and were similar in 

both studied groups. When assessing the solvency and financial liquidity ratios, we did not 

observe any significant differences. In family businesses, the fixed capital covered the fixed 

assets of these businesses to a greater extent. The effectiveness of the decisions made, assessed 

by profitability ratios, was much lower only in 2008. This year ended in many cases with  

a deficit of family businesses. 
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5. Conclusions 

This study examines business financing strategies of family businesses listed on the 

Warsaw Stock Exchange in the 2007-2009 period. They are a signpost facilitating the rational 

management of enterprises. The financing strategy is a set of specific concepts of activities 

related to the determination of current and future capital needs. Each decision about choosing 

a strategy should be made dependent on a specific situation and depending on it, managers 

ought to choose the right one and use the opportunity in time. The basis of the company's 

success is high flexibility in operation and the ability to anticipate and adapt to changes that 

occur in the environment, especially under crisis. Therefore, it is so important for the 

management of the enterprise to be able to quickly adapt to these changes, thanks to which they 

will be able to make appropriate adjustments to the implemented financing strategy, so that the 

cost of raising capital is the lowest and the value of the company is the highest. 

The results of the research made it possible to verify the research hypotheses presented in 

the article. For family and non-family businesses, the solvency and liquidity ratios were very 

different at the end of individual years. It is difficult to define any trends at this point.  

Based on this, it can be concluded that the hypothesis H1 should be rejected. This is confirmed 

by the statistical analysis, in which the hypothesis of the equality of averages for family and 

non-family companies was not rejected. 

The results of the research also showed very interesting observations regarding the behavior 

of family businesses in the area of debt. In 2007, family businesses following a conservative 

strategy had a much lower level of indebtedness than non-family ones. In the following years, 

this situation was very diverse, which proves the search for methods of business financing 

adequate to the situation, therefore the debt ratios of family and non-family businesses are 

statistically at the same level. This proves that companies are taking steps to adapt to the 

situation. The most numerous group were companies that applied a conservative financing 

sources strategy, which does not provide grounds for rejecting the hypothesis H2.  

The results of family companies applying a conservative strategy in all analyzed years do 

not provide grounds for rejecting the hypothesis H3.  

It should be noted that for 2007 and 2009 the profitability ratios for family businesses are 

statistically significant, so they are higher than the results of non-family businesses. 

One of the biggest barriers to the functioning of enterprises are capital limitations. 

Therefore, favorable and preferential solutions should be introduced to facilitate the acquisition 

of stable capital in the widest possible area. It becomes necessary to build lasting cooperation 

with the immediate environment, including financial institutions. It is the capital market that 

should be seen primarily as a very important place to raise capital.  
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