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Abstract
The export orientation of small and medium enterprises represents an important attribute of 
the enterprises’ competitive ability. In this context, the area of export financing becomes a very 
important field of company management. The aim of this study is to define and quantify relevant 
approaches of entrepreneurs to the export activities and export financing, with regard to the 
impact of the selected socio-economic factors (gender, level of education and age). The study 
is based on the research of Slovak business environment carried out in 2016, which was evalu-
ated by the tools of descriptive statistics, including percentages and averages, pivot tables, the 
methods of comparison and deduction, Pearson ś chi-square statistics at 5% significance level. 
Our results suggest that Slovak entrepreneurs primarily supply their products and services on the 
domestic market, while their export potential is limited. The assessment of the state support of 
export activities is rather negative. An alarming finding is that Slovak entrepreneurs in the SME 
segment do not use even basic tools of financial risk reduction to a higher extent, and that the 
usage of services of the state export bank Eximbank is negligible.

Keywords: small and medium enterprises, export orientation, export potential of SMEs, export financing, 
Eximbank  
JEL Classification: L 26, O 16, G 32

1. INTRODUCTION 
The issue of business risks of small and medium enterprises (SMEs) represents a current area of 
theoretical research and practical applications. Taking into consideration a relatively small size of 
the Central European countries and a correspondingly small size of the internal markets of these 
countries, the ability to export products to foreign markets is one of the critical success factors of 
Central European companies. Because of the historical development of language barriers and cul-
tural contexts, there are many obstacles to the placement of the products of these companies on the 
global market. A lot of Central European countries have been trying to apply a series of measures 
that should facilitate the placement of the products of the local companies on foreign markets. 
These measures include the state support of the means of export financing. Export financing of 
SMEs is a major problem which determines the current and future performance of these compa-
nies, bringing the potential growth of the company, its stability and future (Doležal, 2015).

In this article, we examine significant areas that form the area of export financing. The paper 
is organized as follows. In the first chapter, we evaluate the results and insights of authors in 
the concerned field of study. The next chapter introduces the objective of the paper and applied 
methodology. The results and their economical interpretation are presented in the following 
chapter. A final part concludes the basic findings of our research.
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2. THEORETICAL ASPECTS OF SME BUSINESS 
The access to finance and SME export propensity is a recent area of research due to the im-
portance of SMEs in international business activities and also due to their contribution to the 
economic growth of the country. However, the growth rate and export activities of SMEs are 
constrained by a lack of financial support from banks and other financial institutions as a result 
of a higher risk perception of SMEs default probability (Belás et al., 2015, Belás & Sopkova, 
2016, Kolková, 2016, Mura, 2015, Petr, 2016, Vojtovic, 2016). Beck (201�) showed that it is pos-
sible to alleviate credit constraints for SMEs by financial deepening, partial credit guarantees, 
structure of the financial system, regulatory changes and etc. An easy access to finance can 
enhance exporting activities of the firm, while it was found that firms having strong financial 
background are in a better position for export (Wagner, 2014). Casser (2004) shows that export-
ing firms lacking bank finance rely more on their importers’ up-front payments to cover up the 
production costs and other costs related to export. The research also finds that it is easier for the 
importers to provide finance to the exporters as a result of business relationship (Huyghebaert, 
2006). Giannetti et al. (2008) find that financing from the importers is more expensive than the 
bank financing. However, it is easier for the firms to get finance from the importers due to less 
administrative work, which is required in case of bank loans. 

A wide number of researchers found that export activities of firms can provide a positive sign 
to the banks while getting bank loans, since by doing international business, a firm can show a 
superior position in the market in comparison to the other firms ( Jinjarak and Wiganraja, 2016). 
They also find that export activities by SMEs can increase their financial flexibility as they can 
ask for up-front payments from the international buyers and hence they can rely on the export 
finance for their financial management. 

Bartoli et al. (2014) examined the issue of bank support of SMEs and whether bank support can 
increase the exporting behaviour of SMEs in the context of Italian market. They found that a 
long-term relationship with the main bank can lessen financial constraint for the small firms and 
that can facilitate them to sell more products to the international market as a result of an easier 
access to finance. They also provided evidence that bank support can help SMEs by facilitating 
access to credit with lower interest rates and additionally, banks can provide advisory services if 
the bank is an international bank.

Minetti and Zhu (2011) provide more evidence from the Italian market regarding credit con-
straints of SMEs and how credit rationing propensity can hamper the export margin of SMEs. 
The paper finds that the credit rationing can reduce the exporting probability by �9% and it can 
also reduce domestic sales of the firms. Hence, suggesting that exporting is not always giving 
a positive signal to the bank for external finance. Authors argue that it is difficult for banks to 
evaluate foreign payments and whether it would actually pay off. This uncertainty related to 
foreign payments leads to reduction of bank loans for exporting SMEs.

Greenaway et al. (200��) examined whether firm’s past financial condition helps them in entering 
an international market and also whether being an exporter can ease the bank financing prob-
ability in the UK. The result suggests that an exporter exhibits a better financial condition than 
a non-exporter, and exporters have a lower leverage with a higher liquidity. Similarly, it is found 
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that exporting activities can improve the financial condition of a non-exporter when they start 
exporting. Hence, the decision to start export activities can be beneficial for firms if they want 
to increase their financial well-being. They concluded that exporting firms can have an easier 
access to bank loans as a result of less liquidity constraints and also a better reputation in the 
market. 

Manole and Spatareanu (2010) examined financial constraints of SMEs and exporting activities 
in the context of the Czech Republic, and found that Czech exporters enjoy more liquidity and 
they have less credit constraints than non-exporters. It is also found that the industries with high 
requirements of external finance can have an easier access to bank finance due to having an 
exporter status. Hence, exporting activities is a positive signal for banks to provide bank loans. 
However, the paper does not find any evidence that exporting can ease the liquidity constraints 
for non-exporter, but it is the past financial position of the firms which allows them to export 
and therefore, the authors confirm that taking export decision is driven by ex-ante financial 
condition rather than ex-post liquidity improvement.

Goldbach and Nitsch (2014) examined whether export-oriented SMEs use more bank finance 
than the non-exporters and whether bank finance can enhance the probability of export for 
German SMEs. The result suggests that bank credit facilities help a firm to expand more on its 
exporting activities due to financial flexibility. The results also suggest that exporting SMEs 
are getting about 15% higher bank credit than the non-exporters and hence, it shows that extra 
bank financing facilities can foster firms’ propensity to do international business. According to 
the results, the authors argue that export is sensitive to the bank financial support to the SMEs. 
Therefore, the authors posit that financial flexibility of the firms through bank finance can 
lower the financial barriers in international business and increase the confidence level of the 
firm to engage in exporting activities.

Bernard et al. (2010) have utilised a large data set provided by BEEPS survey from 29 countries 
from Europe and Central Asia to examine the relationship between the bank access to finance 
and exporting behaviour of SMEs. The paper finds no evidence that external finance and the 
bank support can increase the exporting tendency of SMEs. The results suggest that SMEs are 
more comfortable in using the internal funds for the export financing due to a lower level of 
risk, because it is difficult for the SMEs in transition countries to get bank loans on easier and 
affordable conditions. They found that international business activities are a game of the firms, 
that are already in a sound financial condition, rather than of the firms having a liquidity crisis. 
However, the paper finds a relative support to the statement that export activities can improve 
the future accessibility of bank finance as export can play the role of a positive signalling device 
for banks to evaluate a financial position of the firm. 

Alvarez and Lopez (2014) examined the use of bank debt by exporting firms and whether bank 
debt can increase the probability of export in the context of Chile. It is found that firms having 
external bank finance have a higher propensity to export, and exporting firms need more bank 
finance than non-exporting ones. It is revealed that about 9�% of exporters in their sample used 
bank debt versus ����% of non-exporters. They argued that exporters require more bank finance, 
as they can experience delays in payments from the importers, and they need to cover the up-
front exporting costs.
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Benkraiem and Miloudi (2015) examined the effect of export activities of SMEs on bank access 
to finance during the global financial crisis in the context of France. The paper finds that dur-
ing the period of financial crisis, exporting firms had difficulties in getting bank finance due to 
increased risk and uncertainty of payments from their international buyers. As a result, banks 
were not comfortable to provide debt to the firms which were actively involved in export. The 
paper also finds that firms having a need of bank debt for running export activities were affected 
adversely more than non-exporters. However, if the exporting firms have higher liquidity and 
solvency ratio, it had a positive effect on bank finance. Hence, the result suggests that during the 
period of financial crisis the export activities were sending a negative signal while applying for 
bank loans as a result of increased risk in international business.

Abor et al. (2014) examined the effect of bank finance and firm propensity on export. The result 
of this paper suggests that there is a significant positive relationship between the bank support 
in terms of access to finance and firm exporting activities. It was found that those firms that 
received the bank loans can pay out the substantial amount of capital investment that is required 
during the period of export and product development. Moreover, the bank support in terms of 
opening of the letter of credit, receiving payments and forecasting the exchange rate movements 
can help the SMEs to start international business activities.

3. RESEARCH OBJECTIVE AND METHODOLOGY
The aim of the article is to define and quantify significant approaches of entrepreneurs to export 
activities and export financing of SMEs. In this paper we examine the attitudes of entrepreneurs 
and quantify significant differences in terms of gender, level of education and age.

The research, focused on the actual situation in Slovak business environment, was carried out in 
2016. The questionnaire called Financial Risks of SMEs in Slovakia was distributed online, and 
is available on the link https://docs.google.com/forms/d/1Fhob6avbfQq4DcaYG44mxNYyohz
cqZWDICXkUgFbNq4/viewform?c=0&w=1.

The research data were collected by three specific ways. First of all, a random selection of appro-
priate companies was made from free database of Slovak companies available on www.vsetky-
firmy.sk. The selected companies were contacted by our research team via email. In case that the 
selected company did not reply on the email, it was contacted by phone. The questionnaire was 
also placed on the specialized economic web-portals focused on SMEs. Finally, the sample of 
companies selected by the team experts was contacted directly by researchers themselves. The 
total number of 4�8 questionnaires was collected during the research. This number of respond-
ents fulfils the requirements for stochastic selection.

The structure of respondents was as follows: ��0 % men, �0 % women; 29 % of respondents re-
ported that they have secondary education, 65 % had a university degree and 6 % reported that 
they have secondary education without graduation; 66 % of the total number of companies are 
micro enterprises, 22 % are small enterprises and �� % are medium-sized enterprises, and �� % 
are large enterprises. 48 % of companies’ owners stated that the company exists for more than 
10 years, 29 % of them stated that it operates for a maximum of five years and 2� % of them 
reported that the company belongs to an interval of five to ten years of existence.
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In accordance with the recommendation of the European Commission no. 200�/�61/EC, we 
separated microenterprises employing 0-9 employees, small enterprises (10-49 employees) and 
medium-sized enterprises (50-249 employees) within the category of SMEs in the question-
naire.

The respondents were representing the following sectors: services (�9,��4%) trade (22,8�%), con-
struction (1�.01 %), manufacturing (10.05 %), agriculture (4.��9 %), transport (4.11 %), culture 
and media (2.05 %), healthcare (1.8� %), IT (1.6 %).

For this paper, we set five alternative working hypotheses by the method of expert estimation. 
The hypotheses were assigned with the abbreviations of H1 to H4. The alternative hypotheses 
were supplemented by the null hypotheses assuming there were no statistically verifiable differ-
ences between the researched factors. Null hypotheses: There are no statistically significant dependences 
between the chosen factors (gender, level of education of the entrepreneur, age of the entrepreneur) and the chosen 
field of research.

Null hypothesis π1 = π2 so π1 - π2 = 0 

Alternative hypothesis  π1 -π2 ≠ 0

H1: Less than 50% of SMEs in Slovakia export their products abroad. There are no statisti-
cally significant differences in the structure of responses by gender, level of education and 
age of entrepreneurs. (Question 12)

H2: Export potential of SMEs in Slovakia is lower than 50%. There are no statistically 
significant differences in the structure of responses by gender, level of education and age of 
entrepreneurs. (Question 54)

H�: Less than �0% of SMEs perceive the state export support as appropriate. There are no 
statistically significant differences in the structure of responses by gender, level of education 
and age of entrepreneurs. (Question 51)

H4: Less than �0% of SMEs intensively use the tools of financial risk reduction. There are no 
statistically significant differences in the structure of responses by gender, level of education 
and age of entrepreneurs. (Question 52)

H5: Less than �0% of SMEs think that export financing through European banks with the 
financial support from the state represents a significant competitive advantage when export-
ing products to less developed countries. There are no statistically significant differences in 
the structure of responses by gender, level of education and age of entrepreneurs. (Question 
5�)

Our research used the tools of descriptive statistics, including percentages and averages, pivot 
tables, the methods of comparison and deduction, Pearson ś chi-square statistics at 5% signifi-
cance level for the verification of the existence of statistically significant dependences and differ-
ences between the selected factors. The calculations were made in MS Excel and in the statistical 
software available at www.socscistatistics.com. Statistically significant differences in the indi-
vidual responses were investigated by the means of Z-score. The calculations were made through 
free software available at: http://www.socscistatistics.com/tests/ztest/Default2.aspx 
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4. RESULTS AND DISCUSSION
The following tables present the results of the survey and own calculations in the field of export, 
export potential of SMEs in Slovakia and in selected areas of export financing.

Tab: 1 -The structure of export in Slovakia

Does you company export your business products or services abroad?

Total M F UD SE �5- �6-45 45+

π

Z-score
M/F

UD/SE
�5-/�6-45

�5-/45+ �6-
45/45+

Yes, more than 50% of turnover

0.1010
0.1868
0.652��
0.02�2
0.0102

n 64 �9 25 ��� 2�� 28 22 14  
% 14.61 12.��9 18.80 12.98 1��.65 1��.18 19.�0 8.��0

Yes, 25% - 50% of turnover

0.8181
0.218��
0.5485
0.6818
0.8259

n 45 �2 1� �� 12 15 1� 1��  
% 10.2�� 10.49 9.���� 11.58 ��.84 9.20 11.40 10.56  

Yes, 5% - 25% of turnover

0.0���5
0.1141
0.6�12
0.226�
0.5�5�

n 55 44 11 41 14 1�� 14 24  
% 12.56 14.4� 8.2�� 14.�9 9.15 10.4� 12.28 14.91  
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Yes, but less than 5% of turnover

0.810�
0.1645
0.1188
0.6�84
0.262��

n �5 25 10 19 16 10 1� 12  
% ��.99 8.20 ��.52 6.6�� 10.46 6.1� 11.40 ��.45  

No, it does not export abroad

0.��642
0.920�
0.0601
0.810�
0.0�66

n 2�9 165 ��4 155 84 9� 52 94  
% 54.5�� 54.10 55.64 54.�9 54.90 5��.06 45.61 58.�9  
Σ 4�8 �05 1�� 285 15� 16� 114 161  
χ2  0.928� 6.80��  4.6141 6.1618 9.�0�9
π 0.9205 0.146�� 0.�292 0.18��4 0.05�9

Note: M - males, F – females, UD – University degree, SE - Secondary Education, �5- - entrepreneurs are youn-
ger than �5, �6-45 - entrepreneurs of the age of �6-45 years, 45+ - entrepreneurs are over 45 years old.

At the base of our research, we can state, that less than 50% of Slovak SMEs export their products 
abroad. 54.5��% of respondents said they do not export their products. This opinion was most 
intensely expressed by the entrepreneurs under the age of �5 years (5��.06%) and least strongly by 
the entrepreneurs aged �6 to 45.

In the group of entrepreneurs who export their products abroad the largest group consists of 
those entrepreneurs who export more than 50% of their production (14.61%), followed by the 
group of entrepreneurs who export 5-25% of their production (12.56%), then the group of 25-
50% of production (10.2��%) and the least important is the group of entrepreneurs who export 
less than 5% of its production (��.99%).

The group of entrepreneurs who declared that the export from 5 to 25% of their production 
(14.4�%) is dominating in case of male entrepreneurs, while the least important group are en-
trepreneurs who export less than 5% of their production. In case of the female entrepreneurs 
predominant is the group that declared that exports more than 50% of their production. Least 
important group is the group of female entrepreneurs export less than 5% of their production.

The most significant number of entrepreneurs in the age group of �5-45 years old is a group of 
entrepreneurs who declared that export more than 50% of their production (1��.18% /19.�0%). 
In the oldest age group, it is a group of entrepreneurs who export 5 to 25% of their production 
(14.91%). The smallest group in each category consists of entrepreneurs who export less than 5% 
of their production (6.1�% /11.40% /��.45%).
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The values of the test criteria (p-value = 0.9205 / 0.146�� / 0.�292 / 0.18��4 / 0.05�9) confirmed 
that there are no statistically significant differences in the overall structure of responses. Similar-
ly, p-values of the Z-score confirmed that there were no statistically significant differences in the 
selected groups of entrepreneurs. The only exception is the finding that younger entrepreneurs 
claimed the share of export of more than 50% more often compared to older entrepreneurs (p-
value = 0.02�2 / 0.0102) and the entrepreneurs over 45 more frequently answered this question 
negatively compared to entrepreneurs aged �6 to 45 years (p-value = 0.0�66).

Based on the presented results, we can declare that the hypothesis H1 has been con-
firmed.

Tab.2 - Export potential of SMEs

Products or services of my company have export potential.

Total M F UD SE �5- �6-45 45+

π

Z-score
M/F

UD/SE
�5-/�6-45

�5-/45+ �6-
45/45+

1. Completely agree
n 4� 2�� 16 2� 20 19 16 8  
% 9.82 8.85 12.0� 8.0�� 1�.0�� 11.66 14.04 4.9��  
2. Agree 
n 166 126 40 116 50 65 42 59  
% ���.90 41.�1 �0.08 40.��0 �2.68 �9.88 �6.84 �6.65  

Σ 
(1+2)

209 15� 56 1�9 ��0 84 58 6��

0.1211

0.5485

0.9124

0.0���5

0.1285 
% 4��.��2 50.16 42.11 48.���� 45.��5 51.5� 50.88 41.61
�. No opinion  
 n 102 ��2 �0 64 �8 40 2� �9  
 % 2�.29 2�.61 22.56 22.46 24.84 24.54 20.18 24.22  
4. I do not agree  
n 102 65 ��� 65 ��� �� 25 44  
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% 2�.29 21.�1 2��.82 22.81 24.18 20.25 21.9� 2��.��  
5. I completely disagree  
n 25 15 10 1�� 8 6 8 11  
% 5.��1 4.92 ��.52 5.96 5.2� �.68 ��.02 6.8�  
Σ 4�8 �05 1�� 285 15� 16� 114 161  
χ2  6.86�6  4.6451  2.590�� ��.8144 ��.5505
π 0.14�� 0.�260 0.6285 0.0986 0.1095

Note: M - males, F – females, UD – University degree, SE - Secondary Education, �5- - entrepreneurs are youn-
ger than �5, �6-45 - entrepreneurs of the age of �6-45 years, 45+ - entrepreneurs are over 45 years old.

The entrepreneurs in our research confirmed that the export potential of their products and 
services is relatively low, as only 4��.��2% of them claimed that their goods and services have 
export potential. The highest value of this indicator (51.5�%) was recorded in case of young 
entrepreneurs under the age of �5 and the lowest value (41.61%) was indicated in case of older 
entrepreneurs over the age of 45.

P-values of Chi-Squared (0.14�� / 0.�260 / 0.6285 / 0.0986 / 0.1095) showed that there were no 
statistically significant differences in the overall structure of responses by gender, level of educa-
tion and age of entrepreneurs.

P-values of the Z-score (0,121 / 0.5485 / 0.9124 / 0.0���5 / 0.1285) showed that there were no 
statistically significant differences in the positive responses of respondents by gender, level of 
education and age of entrepreneurs.

The H2 was confirmed.

Tab.� - Adequate support from the state

State adequately supports the export of goods and services.

Total M F UD SE �5- �6-45 45+

π

Z-score
M/F

UD/SE
�5-/�6-45

�5-/45+ �6-
45/45+

1. Completely agree 
n 10 8 2 �� � 6 4 0  
% 2.28 2.62 1.50 2.46 1.96 �.68 �.51 0.0  
2. Agree 
n 4�� 2�� 20 22 25 19 1�� 11  
% 10.��� 8.85 15.04 ��.��2 16.�4 11.66 14.91 6.8�  
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Σ 
(1+2) 

5�� �5 22 29 28 25 21 11
0.14��1

0.0159

0.4965

0.014��

0.00�2 

 % 1�.01 11.48 16.54 10.18 18.�0 15.�4 18.42 6.8�

�. No opinion 
n 188 1�8 50 129 59 69 4� ��6  
% 42.92 45.25 ���.59 45.26 �8.56 42.�� ���.��2 4��.20  
4. I do not agree
n 154 108 46 100 54 4�� 42 65  
% �5.16 �5.41 �4.59 �5.09 �5.29 28.8� �6.84 40.���  
5. I completely disagree 
n �9 24 15 2�� 12 22 8 9  
% 8.90 ��.8�� 11.28 9.4�� ��.84 1�.50 ��.02 5.59  
Σ 
(4+5) 

19� 1�2 61 12�� 66 69 50 ��4
0.61��1

0.����18

0.8026

0.509�

0.��26� 

 % 44.06 4�.28 45.86 44.56 4�.14 42.�� 4�.86 45.96

Σ 4�8 �05 1�� 285 15� 16� 114 161  
χ2  6.�002  8.�416  4.8448 16.8040 11.��502
π 0.1����8 0.��984 0.�0�6 0.0021 0.019�

Note: M - males, F – females, UD – University degree, SE - Secondary Education, �5- - entrepreneurs are youn-
ger than �5, �6-45 - entrepreneurs of the age of �6-45 years, 45+ - entrepreneurs are over 45 years old.

The presented results confirm that entrepreneurs in Slovakia negatively assess the state support 
for export. Only 1�.1% of entrepreneurs evaluate the state export support as appropriate. The 
highest value of positive assessment was presented by entrepreneurs aged �6 to 45 years (18.42%) 
and the lowest values were measured in case of entrepreneurs who are older than 45 years.

44.06% of entrepreneurs negatively evaluated the state support of export activities. The most 
critical were the entrepreneurs over 45 years (45.96%), while the least critical were young entre-
preneurs under �5 years of age (42.��%).

The values of the test criteria have confirmed that there are no statistically significant differ-
ences in the overall structure of responses of entrepreneurs according to their gender and level 
of education. According to the results, there are significant differences in the overall structure 
of the response in accordance with the age of the entrepreneurs. The entrepreneurs under �5, 
compared with their older colleagues (over 45 years, p-value = 0.0021) and the entrepreneurs 



Journal of  Competitiveness 30

aged �6-45 years compared with the ones over 45 years (p-value = 0.019�) assessed the state sup-
port of export more optimistically.

Statistically significant differences were observed when comparing the positive responses in this 
field. We found that higher educated people are less optimistic in assessment of the state support 
of export (p-value = 0.0159) and a degree of optimistic assessment of the export support in case 
of the entrepreneurs under the age of �5 years in comparison with their colleagues over 45 years 
is significantly higher (p-value = 0.014��), similarly as in case of the entrepreneurs aged �6 to 45 
and over 45 (p-value = 0.00�2).

The first part of the H3 has been confirmed, but the second part of the H3 was rejected.

Tab. 4 - Entrepreneurs intensively use the tools of financial risk reduction

SME entrepreneurs in Slovakia intensively use the tools to limit the financial risks (credit 
insurance, factoring, forfeiting, etc.).

Total M F UD SE �5- �6-45 45+

π

Z-score
M/F

UD/SE
�5-/�6-45
�5-/45+ 

�6-
45/45+

1. Completely agree 
n 21 8 1� 12 9 11 9 1  
% 4.��9 2.62 9.���� 4.21 5.88 6.��5 ��.89 0.62  
2. Agree 
n 6�� 50 1�� 44 2� 25 2� 19  
% 15.�0 16.�9 12.��8 15.44 15.0� 15.�4 20.18 11.80  
Σ 
(1+2) 

88 58 �0 56 �2 �6 �2 20
0.�95�

0.��490

0.254�

0.0214

0.0011 

 % 20.9 19.02 22.56 19.65 20.92 22.09 28.0�� 12.42

�. No opinion 
n 1��4 118 56 115 59 ��0 �9 65  
% �9.��� �8.69 42.11 40.�5 �8.56 42.94 �4.21 40.���  
4. I do not agree 
n 149 112 ��� 98 51 45 �� ��1  
% �4.02 �6.��2 2��.82 �4.�9 ��.�� 2��.61 28.95 44.10  
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5. I completely disagree 
n 2�� 1�� 10 16 11 12 10 5  
% 6.16 5.5�� ��.52 5.61 ��.19 ��.�6 8.���� �.11  
Σ 4�8 �05 1�� 285 15� 16� 114 161  
χ2  1�.6668  1.1046  2.5�94 18.0�50 21.425�
π 0.0084 0.89�5 0.6���6 0.0012 0.000�

Note: M - males, F – females, UD – University degree, SE - Secondary Education, �5- - entrepreneurs are youn-
ger than �5, �6-45 - entrepreneurs of the age of �6-45 years, 45+ - entrepreneurs are over 45 years old.

At the base of the presented results, we can conclude that Slovak entrepreneurs in the segment of 
SMEs do not intensively use the tools of financial risk reduction. Only 20.9% of entrepreneurs 
agreed with this statement. The largest group of entrepreneurs, who agreed with this statement, 
were at the age between �6 and 45 years (28.��%), while the least numerous group comprised of 
entrepreneurs over the age of 45 (12.42%).

The values of the test criteria have confirmed that there are statistically significant differences in 
the overall structure of responses of entrepreneurs according to gender (p-value = 0.0084) and 
age of entrepreneurs (0.0012 / 0.000�). Statistically significant differences in the overall struc-
ture of responses by the level of education of entrepreneurs were not identified.

Statistically significant differences were found when comparing the affirmative replies. Our 
research results showed that younger entrepreneurs are using the tools to reduce financial risk to 
a greater extent compared to older entrepreneurs (p-value = 0.0214 / 0.0011).

The first part of the H4 has been confirmed, but the second part of the H4 was rejected.

Tab: 5 Export financing through European banks

Export financing through European banks with the state support provides a distinct com-
petitive advantage for exporting products to less developed markets.

Total M F UD SE �5- �6-45 45+

π
Z-score

M/F
UD/SE

�5-/�6-45
�5-/45+

�5-45/45+
1. Completely agree 
n 14 12 2 10 4 �� 5 2  
% �.20 �.9� 1.50 �.51 2.61 4.29 4.�9 1.24  
2. Agree 
n 102 ��6 26 69 �� 41 21 40  
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% 2�.29 24.92 19.55 24.21 21.5�� 25.15 18.42 24.84  
Σ 
(1+2) 

116 88 28 ��9 ��� 48 26 42
0.0891

0.42���

0.218��

0.4965

0.5�5� 

 % 26.48 28.85 21.05 2��.��2 24.18 29.45 22.81 26.09

�. No opinion 
n 252 1��8 ��4 161 91 9�� 5�� 98  
% 5��.5� 58.�6 55.64 56.49 59.48 59.51 50.00 60.8��  
4. I do not agree 
n 56 �4 22 �8 18 15 21 20  
% 12.��9 11.15 16.54 1�.�� 11.��6 9.20 18.42 12.42  
5. I completely disagree 
n 14 5 9 �� �� � 10 1  
% �.20 1.64 6.���� 2.46 4.58 1.84 8.���� 0.62  
Σ 4�8 �05 1�� 285 15� 16� 114 161  
χ2  12.��0�1  4�.��25  1�.��048 4.49��4 1��.92��9
π 0.0128 <0.0001 0.008� 0.�429 0.001�

Note: M - males, F – females, UD – University degree, SE - Secondary Education, �5- - entrepreneurs are youn-
ger than �5, �6-45 - entrepreneurs of the age of �6-45 years, 45+ - entrepreneurs are over 45 years old.

The research results show that only 26.48% of entrepreneurs think that export financing through 
European banks with the financial support from the state represents a significant competitive 
advantage when exporting products to less developed countries. Strongly optimistic in this case 
were the entrepreneurs under �5 years old (29.45%) and the lowest level of optimism was re-
ported by the female entrepreneurs (21.05%).

The values of the test criteria have confirmed that there are statistically significant differences in 
the structure of responses of entrepreneurs according to their gender (p-value = 0.0128), level of 
education (p-value <0.0001) and age (p-value = 0.008� / 0.001�). Statistically significant differ-
ences in the overall structure of responses of the entrepreneurs younger than �5 and older than 
45 were not found.

Statistically significant differences when comparing the positive responses of entrepreneurs by 
gender, level of education and age were not found, which was confirmed by the values of the test 
criteria (p-value = 0.0891 / 0.42��� / 0.218�� / 0.4965 / 0.5�5�)

The first part of the H5 was confirmed. The second part of the H5 was rejected.

The results of the research show that the access of entrepreneurs to export and export financ-
ing to some extent replicates the characteristics of each group of entrepreneurs. It is obvious 
that the export activity of SMEs is relatively low and the main part of SMEs operates only on 
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the local market. Another interesting finding that could have been expected is a lesser degree 
of an expert orientation in case of the entrepreneurs with a higher age. A similar dependence 
on age was traced in case of the perception of effectiveness of the state support for exports. In 
relation to a number of other indicators, however, the research showed no statistically relevant 
dependencies.

5. CONCLUSION
The aim of this paper was to define and quantify significant approaches of the entrepreneurs to 
export and export financing of SMEs. In this paper, we examined the attitudes of entrepreneurs 
and quantified the significant differences in terms of gender, level of education and age of the 
entrepreneurs.

Based on the research results, we can therefore present the following conclusions. Slovak entre-
preneurs in the SME segment primarily focus on distribution of their products and services on 
the domestic market. We found that only 45% of them export their products abroad. The export 
potential of their own production was declared by only 48% of entrepreneurs.

Another finding is the fact that entrepreneurs in Slovakia negatively assess the state support 
for export activities, as only 1�% of them perceived the state export support as adequate. An 
alarming finding is that Slovak entrepreneurs in the SME segment do not use even basic tools of 
financial risk reduction to a higher extent. Only 26% of entrepreneurs think that export financ-
ing through European banks with the financial support from the state represents a significant 
competitive advantage when exporting the products to less developed countries. The usage of 
services of the state export bank Eximbank is negligible, while only 10.96% of entrepreneurs 
declared the experience with this bank.

Our findings predict the need of optimisation of the instruments of economic policy in Slovakia, 
since it appears that the export orientation of SMEs is a top perspective direction of the develop-
ment of economy.

Our study has some limitations that are mainly connected with the number of respondents. In 
the next studies, we will focus on a more detailed and structured identification of the actual us-
age of particular financial risk reduction tools in the export financing in order to identify the 
implications for popularisation of these products by the financial market players.
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