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Numerous studies and reports emphasise the benefits
of investments in women in the workplace and in
the market. They also point to a positive correlation
between diversity, effectiveness and innovativeness of
businesses.
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Introduction

The number of women engaging in professional careers
is on the increase worldwide. In some countries, women
constitute over half of the working populations. They
are increasingly better educated and equipped for
taking on the most demanding roles. In Poland, more
than half of graduates of higher education institutions
are women. More than 94% of young women have at
least secondary education, making them rank alongside
the best in Europe. However, this potential is not
fully utilised. One in three directors and medium-level
managers are woman, but the higher up
the hierarchical structure, the presence of women gets
weaker. International comparative studies show that
the same regularity is visible across the whole of Europe.
For that reason, the need for increasing the presence
of women in corporate bodies is voiced increasingly
often. This point is raised by a number of organisations,
including representatives of the European Union.
Numerous studies and reports emphasise the benefits
coming from investments in women in the workplace
and in the market. They also point to a positive
correlation between diversity and the effectiveness and
creativity of a business.

One can expect that the debate on increasing the
presence of women in companies’ management and
supervisory boards will be heard mainly in business
circles. Are boardrooms also guilty of succumbing to the
stereotypes regarding the roles of men and women? Or
is the world of business free of them? To find out more
about how representatives of the business world, and
especially the world of finance, perceives the roles of
women, in February 2011, Deloitte conducted a special
survey on that subject. It was accompanied by eight
in-depth interviews with women acting as directors of
finance or chairpersons in their companies. The report
we have the pleasure to present summarises the results
of that survey. It also proposes our conclusions based on
our analysis of the results and interviews conducted. It
answers specific questions about the roles of women in
business and in managing corporate finance, as well as
indicates the advantages that can help women become
more effective as finance directors. The report also
provides hints on how to shape the careers of females in
finance so that their opportunities for promotion to the
positions of chairpersons/managing directors are equal
to those of men.

In the near future Poland will most probably face
a debate on the roles of women in business. The debate
is bound to be difficult, considering the multitude of
stereotypes regarding the duties and obligations of
men and women in Polish society. Among other things,
they are reflected in the recent disputes over gender
parity on electoral registers or the so-called Crèche Act.
The debate on the later has revealed some deep social
controversies over the essence and functions of a family
in Poland, as well as the role of a woman in the family.
Some of the arguments used by the two opposing
camps were very emotional which exacerbated the
dispute even further.

The key conclusions are rather optimistic. They show
that many popular stereotypes still present in Polish
society regarding female and male roles do not exist
in the business environment anymore. Further, they
indicate the differences between male and female
management styles and show that most respondents are
aware of the significant value this variety adds.
The survey results indicate that male/female cooperation
in business provides better performance and atmosphere
at work. Both male and female managers agree,
though, that promotion to top managerial positions is
more difficult for women than men. One of the reasons
for this conviction is the difference in the perception of
the strengths demonstrated by males and females as
candidates for promotion, and consequently,
the difference in their styles of management. This is an
indication that the temperature of the debate over the
presence of women in the management of companies
will be high, but it also proves that the huge potential of
cooperation of the two genders in the management of
Polish businesses has not been fully utilised yet.
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Women and men in business

In the opinion of respondents, women in business
display a different set of characteristics than men. From
a list of 15 characteristics and skills, survey respondents
were asked to select those that make women more
successful and ones that characterise men better.
The areas where women scored higher than men (both
in the eyes of men and women) were good organisation
of one’s work, ability to maintain a high level of business
ethics, personal development and obtaining new skills.
Respondents agreed that the features allowing men
to obtain better results were their availability for the
company, setting directions for strategic changes and
making brave decisions.

I am not a fan of looking at management from
a gender perspective. I think some women
display typically male characteristics and vice
versa. Intuition is the only characteristic that can
give women a potential advantage.
Karina Wściubiak – Hankó, Chairwoman of
Alchemia S.A.

When comparing women and men in business, who do you think achieves better results in the following categories?

Availability for the company

-67%

Maintaining balance between professional and private life

Women’s assessment

Personal development and gaining new skills

53%

Maintaining high level of business ethics

Orientation to financial results in business
Motivating employees

Men achieve better results

Making courageous decisions

20%
-27%
-13%
-72%
-43%
28%

Setting current goals

22%

Setting strategic directions for change

-66%

Effective communication with the team and superiors

10%

Good organisation of teamwork

8%

Good organisation of own work
-200%

Women achieve better results

Openness towards change and novelty

General assessment

73%

Ongoing process of learning about the company’s business
Effective performance under stress

Men’s assessment

50%

70%
-150%

-100%

-50%

0%

50%

100%

150%

200%

The chart shows the average responses of each group (women, men, all respondents) to questions about which skills and characteristics are more common to women and men.
Movement to the right indicates that in the opinion of a given group, women do better in a given category.
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An analysis of the responses shows that women
are mainly associated with the so-called soft skills,
facilitating effective self-management and high
interpersonal efficiency, namely the skills that aid
them in efficient ongoing management of an
organisation. Men on the other hand are associated
with competences related to making difficult decisions,
setting directions for strategic changes, performing
under stress and orientation to financial results, namely
ones that are useful for seizing market opportunities
and for a company’s growth. It is interesting that men
and women are of the same opinion in this respect.
However, when analysing the responses, we should
remember that lower scores by men or women within
a given category do not mean that a group lacks such
characteristics. They simply show that in business, some
characteristics are perceived as more representative of
women and some – of men.

I can see the difference between a female and male approach to new tasks.
Attention to detail is women’s strong point. A task-oriented approach to
goals and thus an effective implementation of plans is also important.
I would say that a woman developing a strategic plan focuses on the first
to or three steps necessary to reach the goal, whereas a man is interested
in the end result. Women are more cautious; they focus on the foreground
and details, which makes them less prone to making brave, far-reaching
decisions. Which does not mean they don‘t make them. They just do it
more prudently; their planning and preparation phase lasts longer, which
translates into effectiveness and efficiency in the implementation phase.
Maria Papaj-Pieńkowska, Member of the Management Board in Charge of
Finance, Safe Computing Sp. z o.o.
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‘Female’ style of leadership?

The management style of women and men in business
differs significantly. In the opinion of the majority of
respondents, men in managerial positions are mainly
characterised by self-confidence (73% responses),
ease of making decisions (65%) and strategic planning
skills (53%). The next two items were effectiveness in
negotiations (46%) and leadership skills (41%). High
business ethics and integrity were the characteristics
least associated with men in executive positions
(1% of responses). Which qualities in respondents’
opinion are characteristic of women holding executive
positions? The set of responses is quite different.
Women are predominantly associated with attention
to detail (67%) and high business ethics and integrity
(61%). The next three were: ease of communication,
extensive knowledge and professionalism (respectively,
52%, 51%, and 50%). Ease of making decisions, so
strongly associated with men in executive positions,
was only indicated by 5% of respondents. We can see
a clear difference in the perception of the management
styles of women and men in business. Interestingly,
women tend not to see in themselves the characteristics
generally associated with leadership, which adds
to the general perception that men can control
a situation, are aggressive, dominant, self-confident
and strong. The survey confirms that conscious and
unconscious associations are made with terms such as
‘woman’, ‘man’, and ‘leader’, and that some particular
characteristics are assigned to men and women (by
representatives of both genders). The same most
probably applies to the roles to which individuals are
predisposed by those characteristics. The individual
in-depth interviews and discussions organised by
Deloitte with women in charge of finance show the key
importance of self-confidence as a characteristic that
is linked to an entire set of leadership skills. Therefore,
strengthening one’s self esteem and self-confidence is
one of the most popular pieces of advice that successful
businesswomen give to their female colleagues.
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If I were to point to the differences between
the management styles of men and women,
I would say women are more oriented towards
cooperation. They also tend to take on more
on their shoulders and they delegate less.
Men on the other hand, have a tendency to
develop a hierarchy in a team, they are better
at delegating work, are more oriented towards
climbing the career ladder. Women take more
time to build their professional ‘self-confidence’;
they identify themselves with their workplace
stronger, which makes them more loyal and less
prone to change. Women need more self-belief
and courage. Decisions are based on facts, bare
data and analyses, but sometimes we can trust
our intuition.
Edyta Manturzyk, CFO, YOUNG & RUBICAM
Poland Sp. z o.o.

I would advise women to be more courageous
developing their career paths and, which is
as important, to ‘allow themselves to become
noticed’. Presentation and communication skills
and especially the ability to convince others
are indispensable for getting promoted. We
women reach conclusions ‘in silence’; we are
cautious about sharing our initial observations
with others; we are simply less risk seeking than
men. It has its advantages, because it is usually
motivated by our willingness to get ready for
a new role, or present our opinion. But it is often
an obstruction and as a result, compared with
men, women do not receive equal appreciation
at work.
Magdalena Bartoś, CFO, Zelmer

The fact that businessmen and businesswomen are
characterised by different sets of features does not
mean in the opinion of respondents that men in
executive positions do better than women. 66.9%
of women and 33.7% of men disagreed with this
claim. Our survey shows that the weaker sex is an
anachronism and the stereotypical division of duties in
business has changed. An overwhelming majority think,
however, that the management styles presented by
men and women in executive positions are significantly
different from one another. Do women indeed develop
a different style of leadership? Researchers who have
tried to find an answer to that question often emphasise
that women with executive jobs often find themselves
‘between a rock and a hard place’ as a result of those
automatic associations. If they excel in social skills,
they can be criticised for their lack of assertiveness,
domination and self-confidence. If on the other hand
they do display those qualities, they can be accused of
a lack of social skills. Results of numerous studies and
analyses of various responses to dominant behaviour of
men and women are quite unanimous in this respect.
Non-verbal dominance in women, such as looking
their interlocutor in the eyes, is usually used to their
disadvantage. Verbal dominance can weaken their
power to influence others. When they find themselves
in such a situation, women often admit that they try to
develop a leadership style combining social skills with
those generally considered by the public at large as
leadership skills.
Who do respondents prefer working with? Our survey
shows that men work better with women than women
do and women work better with men than men do.
Yet when asked about the gender of their superior,
the majority of female respondents admitted they
would prefer to have a male boss. The majority of male
respondents gave the same answer.

In this context, it is worth stressing that in spite of
a difference in the perception of the management styles
presented by men and women, the assessments of their
business achievements do not differ significantly from
one another. The survey directly shows that both men
and women can be good directors of finance, although
they may chose different paths to reach their goals.
Some studies, however, try to reveal the superiority
of one gender in finance management. A study by
Professor Darren Kisgen from Boston College is one such
example. Kisgen compared 73 large companies where
the CFOs were women (for at least four years) in
the years 1996-2002, with 500 randomly chosen
companies in which men were in charge of finance.
It turned out that after three years, the second group
recorded a 17% lower increase in assets. The companies
with women CFOs were less prone to acquisitions, but
the takeovers they did carry out were assessed better by
investors.
So perhaps instead of getting involved in a bragging
match about what men and women are better at, we
should think about the qualities of a good and effective
head of finance and which skills each gender should
work on in order to progress and get promoted to
the company’s chairman.
This is what I say to all women who aspire to
achieve the highest executive positions: be brave,
because that is what all Polish women need to
succeed. They have plenty of other things – they
are educated, industrious and well organised.
Ewa Małyszko, Deputy Chairperson of
the Management Board, CFO/COO of KGHM
Towarzystwo Funduszy Inwestycyjnych S.A.
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Between office and home

It is a traditional belief that the necessity to combine
and reconcile professional duties with the responsibility
for raising children is one of the main barriers for
women on their path to the highest executive positions.
More domestic duties and a shorter average period of
professional activity make it more difficult for women
to raise their qualifications and get promoted as
a result. Another serious and dangerous consequence
of a businesswoman’s attempts at reconciling her
professional career with family life is a lack of time for
social gatherings and development of informal contact
networks. In addition, the current business model that
can be summed up as ‘anywhere anytime’ requires
managers, in particular the top level ones, to be almost
completely mobile and available. Women, who are
burdened with more family duties, find it much harder
to meet that requirement than men do. When asked
about the characteristics allowing men and women to
achieve better results in business, the overwhelming
majority of respondents associated ‘availability for
the company’ with men.
When asked if management boards of Polish companies
frowned upon maternity/paternity leaves, over one in
three of respondents (36%) replied “never”, 17.1%
- “rarely”, 10.0% - “sometimes” and 4.2% - “very
often”. “Hard to say” was the reply of one in three
(32.7%). In the opinion of the majority (57%), in Polish
companies, mothers of small children have flexibility
with regard to their work time, including work from
home. The majority of female respondents replied that
was the case “sometimes” (55.9% of women compared
with 47% of men) or “very often” (7.1% of women
compared with 4.8% of men). At the same time, 22.4%
of women (and 28.9% of men) replied that it had never
happened. When asked if there are situations when
Polish companies do not allow employees to reconcile
professional career with the responsibility of bringing
up children, only 2.4% of respondents replied “very
often” and 39.4% replied “never”. Following an analysis
of responses regarding the possibilities of reconciling
professional carer with raising children we can observe
a trend that is similar to those observed in other
countries.
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Such opportunities are simply noticed more often by
those in higher positions and with a wider professional
experience. The message is rather optimistic, because
they will be the ones to lead the changes shaping the
organisational culture of Polish companies in the nearest
future. And the changes have already begun in Polish
businesses, because the replies suggest that companies
do make an effort to allow their employees to strike the
balance between professional and private life, although
not all of the Polish companies have adopted this
practice yet.

Based on my observation and my own
experience I can say that women in managerial
positions often lose their self-confidence when
parental duties begin. We are anxious whether
we can manage. And it is not about a fear of
new challenges that we have to face up to as
business leaders, but whether we can manage
to combine leadership in business with parental
duties and personal development. That is why
I think it is so important that employers support
women during that short but difficult ‘interim’
period. Women leaders can use their own
example to help younger women believe that it
is possible.
Iwona Georgijew, Partner in the Tax Advisory
Department, Deloitte

Other barriers on the professional path

Are there any factors other than the necessity of
reconciling professional career and the responsibility of
bringing up children that hold back women who try to
climb an organisational hierarchy? When looking for an
answer to this question, we included a few questions
in the survey regarding hypothetical discrimination of
women in the workplace. We asked respondents how
often the following situations took place in Polish firms:
• Women in executive positions are paid less than men;
• In case of redundancies, women are the first to go;
• Women are victims of mobbing in the workplace;
• Women are promoted less frequently than men;

Such an attitude can come as a surprise if we take
into account that only a small fraction of the women
surveyed agree with the claim that equality between
men and women does actually exist in Poland. The
majority chose the “rather disagree” and “strongly
disagree” responses. Women disagree with such a claim
more often than men do. Perhaps the women covered
by the survey did not want to comment on potential
gender discrimination, since they do not want women
to be perceived as a group requiring extra support in
business, because detailed interviews conducted by
Deloitte show that women try hard not to be perceived
as weaker than men in any respect.

• Women receive less attractive training.
The results of the survey do not indicate that Polish
companies significantly discriminate against women
regarding their remuneration and development. On
the contrary, the majority of responses suggested that
the aforementioned phenomena occurred rarely or
did not occur at all in Polish firms. It can be proposed,
however, even at the risk of making an oversimplification
that the issues regarding discrimination in the workplace
are not clear or not transparent to women, or they do
not have or avoid expressing an opinion on such issues.
When asked if women in managerial positions were
paid less than men, as many as 64% of women and only
one in five men responded “hard to say”. When asked
whether in a situation of downsizing women were
made redundant first, the number of the “hard to say”
responses among women (one in five) was also higher
compared with men (one in twenty). The same took
place when respondents were asked about
discriminating against women in respect of promotion.
Almost one in two women and only seven percent of
men replied “hard to say”. Almost one in six women
and only one percent of men gave the same “hard to
say” reply when asked whether women received less
attractive training.
On the other hand, if women do not evade answering
difficult questions related to discrimination in the
workplace by choosing other than the “hard to say”
reply, they admit that such a phenomenon does take
place less often than men do. For that reason, it is
difficult to state unanimously that the shortage of
women in top managerial positions is the sum total
of discrimination against females on a professional
level. Consequently, another question comes to the
fore – whether the fact that women are not advocates
arguing their own cases poses another obstacle to the
development of their professional career.

Women’s effectiveness in management is as high as men’s. Fortunately,
the stereotypes whereby the most effective management style should involve
a hard, autocratic and typically ‘masculine’ approach are becoming out
of date. Women in executive positions are not treated frivolously anymore,
so they do not have to make any attempts to prove themselves in the eyes
of their male colleagues. The only thing that I can think of in the context
of possible differences between the management styles of men and women
are the differences in the behaviour of the genders. Women are more
cautious by nature and as a result, they are less prone to making risky
decisions. At the same time, the meticulous nature of a woman can detect
certain nuances to which a man is usually oblivious, subconsciously following
the strategy of a ‘conqueror’, oriented on a goal and success rather than
an analysis of the possible paths that could be followed and all the ‘pros’
and ‘cons’. To be honest, each of the approaches can be equally effective,
so my experience tells me that in practice the best results are obtained by
managerial teams composed of men and women. Leaving aside
the managerial competences that are necessary for both genders, women
have a ‘soothing effect’ while men ‘play for the highest stakes’ in
an organisation. Generally speaking though, in my opinion, good mangers
simply identify themselves with the firms they work for. They can see
the immediate cause and effect relation between their actions or decisions
and the company’s results. And above all, they can feel the responsibility for
the future of the people they work with.
Ewa Małyszko, Deputy Chairperson of the Management Board, CFO/COO of
KGHM Towarzystwo Funduszy Inwestycyjnych S.A.
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How often do you think the following situations take place in Polish companies?
• Women in executive positions are paid less than men;
• In case of redundancies, women are the first to go;
• Women are victims of mobbing in the workplace;
• Women are promoted less frequently than men;
• Women receive less attractive training;
0%

10%

Women

3%

Women are victims
of mobbing
in the workplace

27%
11%
43%
27%
17%

78%

5%
36%

60%

4%
17%

56%

27%
5%

48%
47%
29%

64%

7%
43%
8%

49%

24%

Women

61%

15%
1%
Sometimes, very often

12

69%

4%

Total

Men

54%

2%

Men

Women receive
less attractive training

68%

21%

Women

80%

61%

12%

Total
Women are promoted
less frequently than men

70%

58%

22%

Women
Men

60%

64%

20%

Women

Total

50%

33%

Total

Men

40%

45%
43%

Men

In a situation
of downsizing women
were made redundant
first

30%

12%

Total
Women in executive
positions receive
lower pay than men

20%

61%

37%

Rarely, never

Hard to say

90%

Parity i.e. equal opportunity

In line with global management trends, Poles appreciate
the potential of diversity in the workplace. The vast
majority of respondents agree that the presence of men
and women within a team adds value. Women agree
with that claim more often than men do. Interestingly,
chairpersons, members of management boards and
high-level managers disagree with it more often than
medium-level managers. Therefore, the higher up
organisational hierarchy the less they appreciate
the business advantages resulting from diversity. It is
a pity, because research shows that there is a correlation
bertween cooperation between the genders and
a company’s results. For example, data obtained by
Catalyst on the basis of analyses of companies from
the Fortune 500 list indicate that corporations with
a majority of women serving on their supervisory boards
are more effective than those dominated by men. This
is also confirmed by an analysis of the key effectiveness
ratios: ROS (Return on Sales), ROE (Return on Equity) and
ROIC (Return on Invested Capital). In companies with
a strong representation of women those ratios were
higher by, respectively, 42%, 53% and 66% compared
with those dominated by men. The results made
experts wonder. A study conducted in Canada showed
that the presence of women on a supervisory board
had a positive effect on corporate practices, mainly as
regards audit and risk management. Researchers also
noticed that planning, as well as the monitoring and
assessment of a company’s compliance with its strategic
goals was more effective in diversified supervisory
boards.

Women are at ease with multi-tasking, which is
part of their nature. They also have a different
perspective on many subjects and pay attention
to different elements of the decision-making
process, which is a precious diversity that women
tend to introduce, in particular at managerial
and executive levels. Research also shows that
companies with a percentage of women in top
executive and managerial positions generate
higher revenues for their shareholders. Ant that
is exactly the effect of the difference I have
mentioned.

In spite of the positive correlation between diversity
in a company’s key bodies and its effectiveness, as
indicated by empirical studies, we can still observe
a shortage of women in management and supervisory
boards. Studies by the European Commission show
that 89% of members of such bodies are men. An
increasing number of countries are passing new laws
in order to increase the share of women in executive
positions. The presence of women in company bodies
is already regulated by the laws of Norway, Sweden,
Finland, Spain, Island, the Netherlands and Italy, and
recently also France. Talks are also underway and new
legislation in this respect is being prepared in the UK,
Germany and the Netherlands. In some states where
quota regulations do not apply, their autonomous
regions have passed and implemented such laws. They
include Quebec in Canada, and Berlin and Nuremberg
in Germany. The European Union is considering an
introduction of gender quotas in EU Member States and
the equality between men and women is an important
element in pursuing the Europe 2020 strategy, ensuring
sustainable development, equality of employment and
social cohesion. The introduction of parity, although
increasingly popular, is still perceived as a highly
controversial practice. The key argument used by its
opponents is the fact that quota regulations, at least
in the initial phase, can disturb the present model of
candidate selection for the top positions in a company,
which may result in appointments of individuals with
insufficient qualifications. Sceptics also use the example
of Norway, which was the first European state to
introduce gender parity in business and where the
so-called ‘golden skirt’ effect was observed. The country
saw a shortage of women with qualifications necessary
to serve in companies’ executive bodies and a group
of a few hundred women took up new positions. In
spite of some pitfalls resulting from the new quota
regulations, the share of women in Norwegian public
companies rose from 6% in 2002 to over 40% at
present.

Ilona Weiss, Deputy Chairperson of the
Management Board and CFO, Sygnity
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Do women and men have equal chances in a race for top positions? In my
experience, the business environment in Poland, in particular in my sector,
does not help women get the top jobs. Personally, I am not a fan of divisions
between male and female management styles. Great experts and mediocre
employees can be found among men and women. But I can see how
the differences are reflected in their career progress. Usually a woman has to
be outstanding to get notice, while being ‘mediocre’ is often good enough
for a man to get promoted.
Joanna Karp, CFO, PGE Energia Odnawialna

Do you think that women should be legally guaranteed positions in
management boards of companies like they are in Norway and France?
90%
80%

80%
70%
60%

55%

54%

50%
40%

32%
28%

30%
20%

18%

14%

11%

10%

10%
0%
Total
Strongly or rather agree
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Women
Strongly or rather disagree

Men
Hard to say

We should presume that a debate on the presence of
women in corporate bodies is also imminent in Poland.
The debate will doubtless be as heated as the one on
gender parity on electoral registers. According to the
Polish Confederation of Private Employers “Lewiatan”,
women in Poland constitute 35% of managers and
directors, but only 2% of them hold positions on
companies’ management boards. The Congress of
Women has already announced a battle over the quota
for women in companies. Our study shows that more
Polish women than men are in favour of that solution.
When asked whether Polish law should guarantee
women a place in companies’ managements, 55%
of the female respondents gave the “rather agree” or
“strongly agree” responses. 80% of men were opposed
to that solution and gave the “rather disagree” or
“strongly disagree” responses. The 56+ age group is
more favourably inclined towards that solution. The
survey results show that in the debate on gender
parity, women in executive positions will constitute the
supporters of the solution while men will contest it.
Nevertheless, considering the low level of assertiveness
among Polish women and their caution in commenting
on issues regarding economic discrimination, we can
expect that Polish women’s support for gender quota
regulations will be much more restrained than that of
their colleagues working in more developed European
markets.

Many stereotypes that are still present in Polish society
regarding female and male roles do not exist in
the business environment anymore. However, both men
and women in executive positions agree that women
are promoted to the position of managing director less
often than men are. This mainly results from the
difference in the perception of the strengths of men and
women in executive positions and, consequently,
differences between management styles.
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CFO today and tomorrow

In a well-managed company a CFO is the
chairman’s right hand. The CFO guarantees that
the company will be managed safely in times
of crisis and prosperity. Many people forget
that the chairman’s charisma or marketing
director’s talent are not enough for a company
to succeed. The strong position of a finance
director constitutes a stable foundation for the
development of a business and his duties are
much wider than the strict area of finance. The
CFO is mainly a strategic business partner who
takes part in the creation and implementation
of a company’s strategy. Of course a CFO’s
key responsibility still is to ensure a company’s
growth, profit and to control the costs.
Today, the realisation of those tasks requires
engagement in all the areas of a company’s
activities. In addition, managing the financial
and operating risk in the broad sense has
gained importance. In addition to ensuring
an efficient realisation of standard tasks in
respect of budgeting and ongoing analysis,
a finance director should focus on developing
the awareness among managers at all levels
regarding financial management in a company.
Ewa Małyszko, Deputy Chairperson of the
Management Board, CFO/COO of KGHM
Towarzystwo Funduszy Inwestycyjnych S.A.

One of the key objectives of the survey was to gain
an understanding of the position of women in
finance management and the ’female’ profile of such
management. The assessment of the effectiveness and
necessary characteristics of a head of finance is a very
complex area. It requires a good understanding of
the expectations of the role of finance in a company,
the characteristics of a good head of finance and
a company’s specific circumstances. Therefore we asked
respondents about the role that an effective CFO should
play in the years to come:
• Guardian – or a financial controller safeguarding
the company’s assets, ensuring its liquidity, valuation,
authorisation and ownership;
• Operator – optimising the financial and accounting
processes and the organisation of finances in the
company, ensuring effective processing of large
volumes of transactions and information;
• Strategist – actively participating in or creating new
strategic directions of a company, suggesting changes
to an operating model and providing new information
necessary for making decisions;
• Catalyst of change – stimulating a company
and its managers to implement changes, improve
effectiveness, make better decisions, supporting or
initiating optimisation projects.
We compared responses to the question about
the role of a CFO in a company with today’s practice
and assessment of the effectiveness of today’s heads of
finance in those roles.
The results of the survey showed something interesting.
Firstly, they demonstrated a curiously high degree of
agreement between men and women regarding their
opinions on the role of a head of finance. Secondly,
they showed that a vast majority of respondents
(84%) think that finance is an important area in
business management and a head of finance should
be a member of the management board. Thirdly, they
indicated that in spite of the general perception of
finance as an important area in business management,
currently, heads of finance mainly play passive roles of
the Guards of assets (77% responses). This traditional
understanding of the role of finance may not befit the
challenges of the post-credit crunch market. Therefore
fourthly, the survey shows that the role of a head of
finance should change significantly in the next years
so that a CFO can support a company in achieving its
business goals. A CFO should become a better partner
for business managers by assuming an active role of
a Strategist (77%) and Catalyst of change (87%).
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What are and what should be the roles and responsibilities of a finance
director in a company?
77%

Strategist

40%
30%
87%

Catalyst

55%
20%
59%
56%

Operator
21%

85%

Guardian

78%
7%
0%

20%
Should play

40%

60%
Plays

80%

100%

Does not play

The Polish market trends are now following
the evolution that has been present on international
markets for a few years, namely the CFO’s role shifting
towards that of a business adviser to the management
board, setting new trends for activities in a constantly
changing external environment. This will be of particular
importance in the coming years, because when
the credit crunch is over, the return onto the path
of growth will require more creativity and market
competition from the entire organisation, including
finance.

The expectations from a finance director are
changing today. He has to become a business
partner for the CEO. An effective assessment
of the results of a company’s actions is not
enough anymore; a CFO has to be able to
make predictions, too. So he has to look at the
company in a holistic and strategic way and
has to be able to communicate with all of the
company’s departments the best he can.
Magdalena Bartoś, CFO, Zelmer

Today, in the time when the surroundings are
undergoing turbulence and are changing rapidly,
we have to act efficiently and fast in order to
implement the strategy of growth and at the
same time maintain or increase the company’s
profitability. Very often we have to be a step
ahead of the changes on the market.
Ilona Weiss, Deputy Chairperson of
the Management Board and CFO, Sygnity

’SheFO’, or Finance on High Heels Women’s Careers in Finance Management
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Characteristics of the perfect head of finance
What should be the characteristics of an effective head
of finance? Which of the following characteristics are
typical for women CFOs and which are typical for men
CFOs? What is the effectiveness of men and women
in the position of head of finance in a company? We
looked for answers to these questions in the results of
the survey and detailed interviews with heads of finance
of big companies in Poland.
The chart below shows the key features of the perfect
head of finance in the opinion of respondents to
the survey. Thy characteristics are listed in
the diminishing order beginning from the most
important ones, i.e. those mentioned by respondents
most often. The dominant ones are traditional features,
such as high analytical skills, broad knowledge,
professionalism and high business ethics. But we can
also observe that in the context of the changing role of
finance in a company, a lot of importance was given to
strategic thinking abilities, ease of making decisions or
leadership skills. These are definitely the characteristics
of a CFO who is a leader in a company, setting new
directions (Strategist) and implementing changes
(Catalyst of change).

Good analytical skills

67%

14%

Broad expert knowledge

33%

Professionalism

56%

54%
53%

10%
39%

High business ethics

61%

1%

Ease of making decisions

34%

5%

Leadership skills

65%
31%

18%

Priority management

41%

22%

21%

Ease of communication

19%

Attention to detail

4%

Effective time management

18%
9%

Self-confidence

Characteristics of good CFO

30%

26%

Consistency of actions

38%

Characteristics of women in executive positions

40%
37%

Characteristics of men in executive positions

6%
6%

Innovativeness
0%

10%

52%

33%

67%
35%

16%
19%

73%

16%
17%

Effectiveness in negotiations
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50%

24%

Strategic planning skills

66%

51%

23%

46%

14%
20%

30%

40%

50%

60%

70%

80%

The chart also shows a comparison between the
dominant features in men and women against the
profile of the perfect head of finance. We can detect
significant differences between the management styles
of men and women. Women excel in the following
areas: broad knowledge, professionalism, high ethics,
communication, and attention to detail. Their profiles
are often closer to the traditional perception of the
role of finance – Guardians and Operators. Men are
better in areas, such as the ease of making courageous
decisions, strategic planning skills and people leadership.
Their profile is that of a Business Partner (Strategist and
Catalyst).
The chart also shows how the characteristics dominating
the male and female profiles are mixed and that the
perfect head of finance seems to be a combination of
both genders.

A director of finance today is required to have
a comprehensive understanding of
the organisation, its mechanisms, as well as
the market in which it operates. Increasingly
often, a CFO is perceived as a CEO’s partner.
Becoming a true business partner involves
new challenges, for example communication,
cooperation with departments such as HR or
sales and marketing which are traditionally seen
as combative in relation to CFOs. At a certain
level, the CFO and CEO should be able to be
interchangeable. For that reason, it is crucial
that a CEO has the same level of competence in
finance as the CFO. A CFO on the other hand is
expected to have a full understanding of
the principles guiding the company’s operation
and should be more involved in the development
and implementation of the company’s strategy.
Dominika Bettman, Chairperson of
the Management Board in charge of Finance,
Siemens Sp. z o.o.

’SheFO’, or Finance on High Heels Women’s Careers in Finance Management
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Women as CFOs

A good and effective director of finance has no
gender. An analysis of the profile of the perfect head
of finance and the direct question, “who is better at
that role” indicate that both men and women can turn
out to be good CFOs. A vast majority of respondents
disagree with the statement that women usually turn
out to be poor CFOs. Almost three quarters (70.3%)
of respondents used the “strongly disagree” or “quite
disagree” responses. Only 11.6% agreed with the
aforesaid statement, responding, “strongly agree” or
“quite agree”. Interestingly, the survey showed that
women in the position of a CFO are more trusted by
heads of finance rather than ordinary employees of
finance departments.

Please state to what extent you agree or disagree
with the statement that women usually turn out
to be poor CFOs.
90%
77%

80%
70%
70%

64%

60%
50%
40%
30%
20%

14%

12%

9%

10%

I can say from my own experience that professional success in finance
management is determined by hard work, the ability to think logically
thinking, associating facts, noticing the broad picture and firmness. Accuracy,
precision and perceptiveness are key to work with figures. Planning skills
translating into effective goal accomplishment are also indispensable.
Joanna Karp, CFO, PGE Energia Odnawialna

The path to the position of finance director is a self-regulating system. It is
the sum total of the decisions that we make in crucial moments, the impact
of people we meet, as well as our readiness for facing new challenges to
enter a new role.
Magdalena Bartoś, CFO, Zelmer

0%
Total

Women

Men

Strongly or rather disagree
Strongly or rather agree

Three-quarters (74%) of respondents, men and women
alike, state that it is not important for them whether
the finance in their company is headed by a man
or a woman. Among the group of respondents to
whom that fact does matter, women would rather see
a woman and men would like to see a man in
the position of CFO. At the same time, women more
than men would you like another woman in their family
(sister, relative, daughter) to begin a professional career
in finance.

Considering the specifics of a finance department and its role in the operation of an entire company,
I think that women make good CFOs. Finance is a service where efficiency and an orderly management
style are especially important. My personal goal in the finance department management is to operate in
a way that will guarantee order and logic, as well as safety of the decisions made. What I have to say to
all those women who have the ambition to become a director of finance is: be braver!
Maria Papaj-Pieńkowska, Member of the Management Board, in charge of Finance,
Safe Computing Sp. z o.o.

My style of work is heavily influenced by a lesson I once learned from my boss. He introduced a division
between a ‘stupid’ and a ‘smart’ director of finance. A ‘stupid’ finance director is the one who complains
whereas ‘smart’ is the one who always looks for a solution. But we cannot always find a solution on our
own. Cooperation within a team, with other departments, with the company’s management is key to
succeeding in the role of a finance director.
Edyta Manturzyk, CFO, YOUNG & RUBICAM Poland Sp. z o.o.
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Career in finance – from CFO to CEO

The position of a head of finance requires extensive
knowledge and analytical thinking skills. The knowledge
of today’s CFOs is crucial for effective management of
organisations operating on global markets in
the conditions of complex international trade, multitude
of currencies, financial risk, numerous regulations and
legal systems. Is there a better candidate for a CEO than
a CFO? A vast majority of respondents (almost threequarters of respondents) share the view that
the position of a finance director is a very good
stepping-stone to the position of a chairman.

I can point to a few important stages while on the way to becoming
a finance director. The first one, typical not only for the finance department,
is the stage of applying theoretical knowledge into practice, gaining and
expanding competences. The next stages are related to assuming wider and
wider responsibility and development of skills such as managing people,
a team, complex situations and risk. This also means a deeper engagement
in the activities aimed at gaining the widest and best possible contracts for
the company. At this stage leadership skills and the ability to motivate and
inspire others are crucial. The bigger the organisation we work for and
the more mature the business, the higher the requirements. A transition to
that stage also involves a mental leap, decision-making maturity and taking
full responsibility for those decisions. Especially when we are at the level of
personal accountability for the company’s obligations, which is associated
with joining the management board.

In the survey, we asked respondents to indicate
the characteristics that a director of finance aspiring
for the position of chairman should develop. We also
compared those characteristics with the characteristics
of the male and female style of finance management
and we asked for an assessment of the chances for
promotion regarding the gender.

Dominika Bettman, CFO, Siemens Sp. z o.o.

The key characteristics that a CFO should develop to
become a chairman are mainly people leadership (73%),
strategic planning skills (71%), priority management
(43%), ease of making decisions (42%) and effectiveness
in negotiations (40%). The diagram shows how those
characteristics match the profile of the perfect CFO.

What characteristics should a CFO develop to get ready for the role of the
company’s chairman?

Leadership skills

73%

31%

Strategic planning skills

54%

Priority management

43%

30%

Ease of making decisions

37%

21%

Consistency of actions

26%

31%

27%

High business ethics and integrity
Self-confidence

39%

25%

16%

Innovativeness

Good CFO

40%

16%

Ease of communication

What CFO should develop to become CEO

42%

34%

Effectiveness in negotiations

24%

6%

23%

Broad expert knowledge

66%

22%

Professionalism

56%

20%

Good analytical skills

71%

67%

14%
18%

Effective time management
3%

Attention to detail
0%

10%

19%
20%

30%

40%

50%

60%

70%

80%
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What characteristics should a CFO develop to get ready for the role of the company’s chairman?
Male profile

Four faces of CFO
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CFO as Perfect Business Partner
• Courage
• Experience
• Curiosity

• Ethics

• Openness

• Availability

When we compare the characteristics necessary for
a promotion from CFO to CEO with the characteristics
of the finance management styles presented by men
and women, we shall notice that in the opinion of
respondents, the characteristics that a CFO aspiring
to the position of chairman should develop are more
often associated with the male style of management.
Is it easier for men to get promoted to a company’s
chairman? Definitely so. The majority of respondents
confirm that it is easier for men to be promoted from
the position of a director of finance to chairman.
As many as 92% of women expressed that opinion
(compared with 66% of men). Yet the differences
between the male and female styles of management are
only one reason for such perception.
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CFO’s characteristics, underestimated by women,
for which men are assessed higher:
CEO •
Making courageous decisions
CEO •
Strategic planning ability
• People leadership skills
CEO
Good analytical skills
• Effectiveness in negotiations
CEO •
Innovativeness and openness
to change
Female profile
CFO’s characteristics for which women
are assessed higher than men:
• Professionalism
• High business ethics and integrity
• Broad expert knowledge
• Ongoing expansion of knowledge about
the company’s business and own abilities
• Motivating employees
CEO •
Ease of communication
• Attention to detail

In Poland, who finds it easier to be promoted from the position of a director of finance to the position
of a chairman, men or women?
100%
88%

90%
80%

73%

70%
59%

60%
50%
40%

27%

30%
17%

20%
10%

2%

0%

8%

7%

4%

11%
5%

0%
It is easies for men
to be promoted
Total

It is easies for women
to be promoted

Women

Gender does not matter

Hard to say

Men

The financial expectations of men and women regarding
the position of a CFO turned out to be independent of
the gender. They are similar both for men and women,
amounting to over PLN 20 thousand a month.

In your opinion, what should be the gross monthly salary of a head of finance in a company?
(a member of the management board in charge of finance or a director of finance)
43%
39%

45%
40%

35%

35%

31%

30%

26%

25%
18%

20%

22%

20%
17%

15%

9%
10%
10%

10%
5%
0%

1% 0% 1%
up to PLN 5
thousand a month

Total

2%

3%

1%

between
between
between
between
between
PLN 5 and 10
PLN 10 and 20
PLN 20 and 30
PLN 30 and 40
PLN 40 and 50
thousand a month thousand a month thousand a month thousand a month thousand a month

Women

4% 4% 5%

above
PLN 50 thousand
a month

Men
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Conclusions from the survey and
recommendations for the future
Conclusions
The survey by Deloitte has indicated that the “weaker
sex” in business in an anachronism and that the
stereotypical division of roles has reached the point of
no return. The role and position of women, especially in
finance, is relatively strong and the value they offer to
business is not just the value of an individual employee
or manager, but also the added value associated with
teamwork which results from adding variety and unique
characteristics of good communication. Nevertheless,
the majority of respondents have expressed the opinion
that full equality between men and women has not
reached Poland yet, although the survey results do not
indicate that discrimination against women takes place
in Polish companies.
Moreover, the survey has indicated that men and
women are characterised by different sets of features, as
well as different management styles. In particular, they
demonstrate different finance management styles:
• Women excel in the following areas: broad
knowledge, professionalism, high ethics,
communication, attention to detail; their profiles are
often closer to the traditional perception of the role
of finance – Guardians and Operators.
• Men are better in areas, such as: The ease of making
courageous decisions, strategic planning skills and
people leadership; their profile is closer to that of
a Business Partner (Strategist and Catalyst).
•
The difference in styles does not have any impact on
the effectiveness of a CFO – both men and women
CFOs are assessed in a similar way. However, the
difference between the styles demonstrated can
impact promotion abilities. The features of a Business
Partner that are not fully appreciated in the female
profile are very important in the assessment of a CFO
as a candidate for a chairman. Perhaps that is why
respondents have confirmed that it is much easier for
a man to get promoted to the position of a company’s
chairman.
Men are also preferred superiors, both for men and
women, because it turns out that even though we
prefer to work with the opposite sex on a daily basis, we
tend to prefer male bosses.
Over half of respondents disagree with legal regulation
of gender parity in the management boards of Polish
companies. In the debate on gender parity, women
in executive positions will most likely constitute the
supporters of that solution while men will contest it.
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Recommendations
When aspiring to the position of a CFO (and
later a CEO), it is worthwhile to expand one’s
competences far beyond the area of finance – by
getting involved in projects of other departments,
training courses for the sales force, or becoming
familiar with the manufacturing department.
This is a good method for expanding ones
knowledge, but also an excellent way of building
trustworthiness in the eyes of co-workers.
• When in the position of a CFO, it is worth
remembering to share one’s competences
with others, supporting the development of
competent managers and letting them shine.
Thanks to that one can focus on strategic tasks
while delegating attention to detail to other
trustworthy employees. The key role in such
development will be to focus on becoming
a better Business Partner, Strategist and Catalyst
of change in the company.
• When in the position of a CFO, it is worth
remembering about sharing one’s competenes
with others, supporting the development of
competent managers and letting them shine.
Thanks to that one can focus on strategic tasks
while delegating attention to detail to other
trustworthy employees. The key role in such
development will be to focus on becoming
a better Business Partner, Strategist and Catalyst
of change in the company.
• We should remember about networking and
building personal relationships with other
directors.
It is worth supporting women who have had
a baby. The beginning of motherhood is a short,
but very intense and difficult period when the
ability to reconcile professional work with parental
duties is of key importance to women. In addition
to maternity leaves, thist can be facilitated by
solutions such as work from home or flexible work
time.

About the survey

Deloitte conducted the survey under the patronage
of the Polish Confederation of Private Employers
“Lewiatan”, among people in managerial positions
across Poland, between 7 and 21 February 2011.
337 respondents, including 254 women and 83 men,
participated in the survey. In order to facilitate a better
comparison, results were reweighed so that men
and women constituted equal groups, each of 169
individuals.
All the participants in the survey were professionally
active at the time the survey was being conducted. 1/3
of respondents (33.2%) were individuals with work
experience between 10 to 15 years. Almost as many
(29.6%) have worked for 5 or 10 years. 16.7% - 15-20
years, 11.7% - over 20 years. At the time of the survey
respondents held the following positions:
• Management board members and directors (41.7%);
• Middle management (28.6%);
• Other managers and specialists (29.8%).
All respondents were above 26 years old. The largest
groups were as follows: 26-35 years (46%), 36-40
years (29%) and 41-45 years (7%). The majority
of respondents (60%) were employees of finance
departments holding the following positions:
• Directors of finance - 29%;
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• Chief accountants – 22.7%;
• Medium and lower level managers (28.2%);
The majority of respondents were individuals working
in big companies in the largest Polish cities. The largest
group worked in companies employing more than 1000
people (30.5%).
An anonymous Internet poll comprised 18 substantive
questions and 12 classification questions. It has been
published on a dedicated electronic Deloitte DEX
platform, which guarantees security of data and
anonymity of respondents.
The ‘SheFO’ survey was accompanied by eight in-depth
interviews with women serving as directors of finance or
chairpersons in their companies.
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Women climbing up the career ladder, not only in
finance departments, should invest in their personal
development and reinforce the sense of their own value
and self-confidence. It is recommended that they are
more confident in expressing their opinions on the
subject of strategy and that they build their advantage
based on their female strengths, such as for example
communication skills.
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