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Introduction. The industrial policy of the EU stresses the importance of promoting innovation among
European companies as one of the key objectives of policy. This has led to the development of framework
policies to promote pan-EU cooperation in R & D and other areas of technological development [7]. The
development of a knowledge-based economy lies at the heart of these framework policies. The structuring of
the European research area part of the program is seeking to build a European research base and accounts
for approximately 16 per cent of the budget [26]. The framework programs are basically attempts to build pan-
EU competence in major areas of research and technological developments and to promote a European ethos
for such a research base. The framework programs have elements of seeking to build European champions in
the area of research and technological competence [1]. The rationale for this would seem to be closely allied to
the political integration driver of policy, as it is not clear that a European research and technological
development base is preferable to a global or even a US orientated base [13]. Clearly, the USA is the
technological leader in most of the thematic areas in the 6th Framework, hence linking to US research bases
may be a more effective policy. If the objective is to develop European political institutions that foster research
and technological development then the framework programs make sense. However, thus far the EU has not
developed audit systems that test for the effectiveness, in terms of output relative to the US research base, of
the framework programs [21]. Moreover, member states' governments maintain their own research and
technological development programs often only marginally linked to the framework programs.

As highlighted by EU Industrial Policy, industry is crucial for EU competitiveness and innovation is a
key factor in this regard. Industry accounts for 80% of Europe's exports. Some 65% of private sector
research and development (R&D) investment comes from manufacturing. Therefore, industrial
modernization in Europe must be broad-reaching and include the successful commercialization of
product and service innovations, the industrial exploitation of innovative manufacturing technologies,
innovative business models. Studies show that those companies who prioritize innovation are also those
who experience the highest increase in turnover [20]. Some 79% of companies that introduced at least
one innovation since 2011 experienced an increase of their turnover by more than 25% by 2014. Small
and medium-sized enterprises are a particular target for innovation policy. The smaller the company is,
the more it faces constraints to innovation or to the commercialization of its innovations. Some 63% of
companies with between 1 and 9 employees declared having introduced at least one innovation since
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2011, compared to 85% of companies with 500 employees or more. Some 71% of companies with
between 1 and 9 employees encountered difficulties commercializing their innovations due to a lack of
financial resources, compared to 48% of companies with 500 employees or more [6].

Micro, small and medium-sized enterprises are driving forces for the economy of each developed
country, they play an important role in national economies development processes. Their importance lies
in the fact that they can flexibly respond to market demands, contribute to increasing of innovation
activities and competitive environment development, they generate employment, are adaptable and
responsive to changes in economic environment [19]. SMEs significantly affect not only the economic
and social situation of each country, but also play a very important role in regional development. The
importance of this business segment is growing particularly in transition economies, therefore for its
development it is necessary to create suitable business environment by using the tools of state and EU
economic policy. In 2016 of the total number of businesses in Slovakia micro, small and medium-sized
enterprises create a 99% share, they constitute 73.6% of employment and 52.8% of the total value
added being created [6].

In previous researches the issue of Slovak innovation policy has been analyzed from the point of
view as , The level of the innovation activity in the regions of Slovak Republic” in connection with regional
effects. The EU regional policy has been characterized as ,Assessment of innovation performance of
Slovak regions* Also the issue of EU Innovation policy has been elaborated in previous studies from the
aspect of other EU policies synergies ,Interaction effects and impact of the EU Innovation policy within
the creative industries® and has been illustrated as global political economy issue.

Literature overview and Theoretical background. The literature contains many publications that
analyze the role, position and importance of small and medium enterprises (SMEs) for countries socio-
economic development. It is about analysis of their impact on development of various areas of economy,
ways and forms of financing the development of small and medium-sized enterprises. There are also
publications dealing with finding resources and presentation of research results in terms of innovation in
particular countries.

The impact of SMEs on economic growth and socio-economic development can be found in
professional literature in a relatively wide range. Gupta et al. write growth-oriented firms are a significant
contributor in a nation's economic gain, but the concept of growth is different for different entrepreneurs
[9]. Growth can be defined in terms of revenue generation, value addition, and expansion in terms of
volume of the business. It can also be measured in the form of qualitative features like market position,
quality of product, and goodwill of the customers.

Another issue being widely represented in a literature is the importance of innovation for the
development of small and medium enterprises, the SMEs development strategy and the overall provision
of resources for the growth of SMEs sector. According to Teirlinck & Spithoven et al., SMEs lack
absorptive capacity and hence technology intermediaries are useful for them [27]. They found that R&D-
related activities may share around a half of a budget of a technology intermediary center and
consequently these form an important element of absorptive capacity. Further argue that research
cooperation and R&D outsourcing often offer possibilities to complement the internal research resources
but they need absorptive capacity and managerial skills of the internal R&D personnel. Vojtovi¢ states
that SMEs’ collaboration with external agencies increases their chances of launching products and
services [30]. Collaboration of SMEs goes beyond science and technology and includes value chain
partnerships that bring new knowledge bases which they can absorb easily.

These authors argue that lower credit facilities from the bank force the innovative firms to cut their
budget on R&D expenditure and that negatively affect new product and process innovation. Authors argue
that easy access to bank finance can encourage SMEs to engage in R&D activities and innovative new
products that can help them to overcome market competition and help SMEs for long-term survival [18].
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In professional circles, the concept of Open Innovation (Ol) of Henry Chesbrough has been often
discussed. Open innovation has become one of the most pertinent topics in innovation management
studies as an alternative way of combining and integrating ideas, knowledge, and resources into
business innovation processes. This approach suggests that firms use ideas and knowledge inflow and
outflow purposefully in their innovation processes in order to foster internal innovation outcomes and
expand markets [4]. Spithoven, Vanhaverbeke & Roijakkers state open innovation practices in SMEs
and medium-sized enterprises (SMEs) and how their use of Ol and the resulting benefits differ from
those of large enterprises [25]. The lack of resources in SMEs to engage in looking outward is said to be
a barrier to Ol, but at the same time this shortage is cited as a motive for looking beyond organizational
boundaries for technological knowledge.

In theory the issue of financing SMEs is often discussed. According Madrid-Guijarro, Garcia-Perez-
de-Lema, Van Auken to reduce financing constraints on their innovation, SMEs should establish long
relationships and low debt concentration with their main bank [17]. The more banks a firm is involved in,
the greater its financing constraints. Lee, Sameen, Cowling write that the worsening in general credit
conditions has been more pronounced for non-innovative firms with the exception of absolute credit
rationing which still remains more severe for innovative firms [15].

Lesdkova writes that small and medium enterprises have identified as one of the barriers for
innovation the lack of innovation infrastructure [16]. Only a small part of small and medium enterprises in
Slovakia possesses sufficient capacities as well as know- how for realization of all activities of innovative
process, therefore it is needed to fill this gap with services of specialized consulting organizations. The
aim is to create effective system of specialized consulting services for support of innovations. According
to Haviernikova and Srovnalikova the quality of business environment is influenced by many factors [12].
The important one is the level of levies burden. High level of contribution burden within levies in case of
small and medium-sized enterprises (SMEs) are very sensitive to changes in business environment
which after a certain time are always reflected in quantitative characteristics of this sector.

Radas et al. confirms that receiving direct financial support from the government have more output
from R&D expenditures and that stimulates innovation propensity of the SMEs [22]. And firms that
receiving both direct financial support and tax credit facility are superior in terms of innovation
performance than the firms that do not receive any of the facilities. Government financial support can
directly affect the innovation propensity of the SMEs because of financial incentives.

Brancati writes that SMEs both product and process innovation are hampered by lower level of credit
in compared with firms those are financially flexible and smooth [3]. It is found that firms with financial
constraints have approximately 30% less probability to engage in innovation in compared to financially
solvent firms. Vermoesen et al. states that one from external sources for SMEs is venture capital,
venture capital tends to target start-ups in a selected, but limited number of sectors [29]. Moreover, it
entails equity-type investments and most often the involvement of the venture capitalist in business
activities, which not all owners appreciate. In fact, in continental European countries the financial market
is generally ‘bank-based’ rather than ‘market-oriented’, which stresses the role of banks in financing
innovation activities and the challenge firms face to overcome information asymmetries. The issue of
SMEs and innovation was dealt with in works by Cincera and Santos [5]. There are some other authors
dealing with this issue, such as Foreman-Peck, J. (2013) [8], Hall, B.H. (2010) [11]; Tédtling, F.,
Kaufman, A. (2002) [28]; Habanik, J., Kordo$, M. & Hostak, P. (2016) [10].

Paper objectives, Data collection and Methodology. The goal of this scientific paper is to identify
the sources of funding for SMEs depending on the size of an enterprise and to determine the type of
implemented innovation depending on the size category of an enterprise. To meet those objectives we
conducted an empirical research, being executed in Slovak business environment in 2016. Research
was conducted in Slovak Republic in the course of 2016. Research was conducted by the Alexandra
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Dubdek University of Tren€in, Department of Economy and Economics. The survey was attended by a
total of 658 enterprises classified as SMEs by size class employment.

In total, 676 questionnaires were collected, of which 18 were rejected (badly filled in). The research
tool used for the study was the own questionnaire consisting of 38 questions and 7 questions included
demographic data. The structure of the questionnaire allowed the authors to identify the group of
questions concerning the most important conditions for the development of examined sector referring to
Slovak business environment. The questions included in questionnaire were closed-ended (40) and
semi-open questions (5). The questionnaire was filled in by owners or managers of enterprises from all
over the Slovak Republic. The structure of SMEs was as follows: 55% were micro-enterprises, 30%
small enterprises and 15% medium-sized enterprises; 25% were enterprises making business less than
5 years, 24% enterprises that run their business between 6 and 10 years and the rest were enterprises
that have been rung business for more than 10 years (52%). Of the total number of 658 enterprises,
20% are making business in manufacturing, 29% in trade, 5% in agriculture, 13% in construction, 6% in
transport and 27% in other areas.

The chi-square test as a fundamental statistical method was used to meet the research goal and
relating test hypotheses. It is a statistical non-parametric method being used to determine whether
between the two characters there is a proven significant relationship. We have chosen the Chi-square
test of proper correlation that allows us to test whether the observed frequencies differ from anticipated
(expected) frequencies obtained from the pivot table. Anticipated frequencies were calculated. When
testing the hypothesis we use a proper correlation test, which detects whether the observed variable has
the distribution of certain type probabilities. Next the Kruskal-Walis non -parametric test has been used
for testing. The conducted quantitative research allowed us to use statistical methods.

When analyzing the data from the questionnaire we proceeded according to Rezankové [23].The
aim of the test is, according to Rimarcik to reveal if the medians differences being found in the sample of
particular groups (according to the factor level) are statistically significant (between variables there is a
relationship) or they can be just random (there is no relationship between variables) [24]. If the null
hypothesis is to be rejected a detailed evaluation by means of Neményi method — a non-parametric
multiple comparison method can be carried out if there are identical frequencies in groups.

Based on the above stated tests we find out the value of "p" and according to its results, we can either
accept or reject the alternative hypothesis. The "p" value can take values from 0 to 1. To put it in a nutshell,
if the p-value is lower than the level of significance having been chosen (in social and economic sciences
traditionally 0.05), the null hypothesis is to be rejected and the alternative hypothesis is to be adopted.

In terms of the objective being defined the following hypotheses have been set:

H1: The type of funding to finance the business innovation is influenced by the size of an enterprise.
We assume that there is a statistically significant functionality between the sources of financing the
business innovation and the size of an enterprise.

H1a: Enterprises do not prefer different sources of funding on the equivalent basis. We assume that
they prefer the EU funding.

H2: The type of innovation being implemented is influenced by the size category of an enterprise.
We assume that there is a statistically significant functionality between the type of innovation and the
size of an enterprise.

Scientific research results and Discussion.

The H1 hypothesis verification:

In our research we assume that the size of enterprise is an important factor affecting the innovation
activities. Large companies have bigger opportunities to invest into innovation activities from profit, loans
or EU funding. On the contrary, small businesses have worse conditions to obtain external funding. To
verify the H1 hypothesis a Chi-square test statistical method has been used (tables 1-4).
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Table 1 - Sources of financing the innovation in SMEs (developed by authors)

The size of enterprise / Innovation financing | Profit fundi Bank | Subsidies from Others
unding | loan | government )
Micro-sized enterprise (up to 10 employees) 167 99 17 21 X
Small-sized enterprise (up to 50 employees) 100 70 1 3
Medium-sized enterprise (up to 250 employees) | 46 40 8 1 0,00024

Table 2 - Sources distribution comparison for micro-sized enterprise financing (developed by authors)

Micro-sized enterprise Real frequencies Anticipated frequencies
Profit 167 65,4
EU funding 23 65,4 )
Bank loan 99 65,4 X
Subsidies from government 17 65,4
Others 21 65,4
Together 327 327 6,55.10-57

Table 3 Sources distribution comparison for small-sized enterprise financing (developed by authors)

Small-sized enterprise Real frequencies Anticipated frequencies
Profit 100 424
EU funding 28 424 )
Bank loan 70 424 X
Subsidies from government 11 424
Others 3 424
Together 212 212 9,047.10-

Table 4 — Sources distribution comparison for medium-sized enterprise financing

(developed by authors)
Medium-sized enterprise Real frequencies Anticipated frequencies
Profit 46 23,8
EU funding 24 235 )
Bank loan 40 23,8 X
Subsidies from government 8 23,8
Others 1 23,8
Together 119 118,7 4,028.10-13

The Chi-square (x2) test of independence has confirmed that there is a statistically significant functionality
between the size of an enterprise and the way of financing the innovation, because the p (0.00024) <a (0.05).
The Fig. 1 shows that micro-sized enterprises are significantly more inclined to financing innovation from their
own profits, bank loans or from other sources. On the contrary, small and medium-sized enterprises have
never used other resources at all, which is reflected in the declining trend in the Fig. 1. Within the small
businesses the burden of innovation financing is on their own sources from profits and bank loans. Both of
these sources are, however, sharply declining in a trend that is seen in Fig.1. Within the medium-sized
enterprises it can be seen that the EU funding usage is becoming equivalent to the most commonly preferred
source of financing such as, income and bank loans. We can observe that along with the size of an enterprise
the share of innovation financing out of profits and bank loans is significantly decreasing. The box plot — graph
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n. 2 shows that, in general, businesses mostly are drawing resources from their profits and bank loans. The
EU funding and subsidies from the government are significantly behind.
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Figure 1 - Innovation financing sources trends in SMEs (developed by authors)

The Chi-square test of proper correlation has confirmed in all three cases that there is a statistically
significant difference within the use of different types of funding, because all types of enterprises are
showing p < a (0.05). This trend can also be seen in the chart below. An interesting trend is that along
with the size of an enterprise the difference among the different sources of financing (Figure 1) gradually
are whipping out because the p-value is decreasing significantly.

Next, we examined whether different types of funding, regardless of company size are preferred
proportionally. Because the subgroups are small to verify the normality, the non-parametric Kruskal right-
Wallis test has been used for the comparison (Table 5).

Table 5 — Kruskal-Wallis test (developed by authors)

Kruskal-Wallis test
Financial Profit | EUfunding | Bankloan | Subsidiesfrom - qu o
source government
median 100 24 70 11 3
p-value 0,014404

The Kruskal-Walis non-parametric test has confirmed that enterprises do not prefer individual
financial sources on equivalent bases since p (0.014404) <a (0.05). A comparison of subgroups by
means of Neményi test shows that there is a statistically significant difference between the financing of
innovation and profit from other sources (Table 6). Other types of financing are equivalent to each other.
The differences being observed are not statistically significant. The H1 has been confirmed.
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Table 6 — Nemenyi test (developed by authors)

Nemény test] ' . .
outcomes Profit EU funding Bank loan Subsidies from government | Others
Profit
EU funding 2,0656
Bank loans 0,6455 1,4201
Subsidies from
overmment 3,6148 1,5492 2,9693
Others 4,0021 1,9365 3,3566 0,3873
g-crit = 3,858
Nemény test] ) . .
utcomes Profit EU funding Bank loan Subsidies from government [Others
Profit
EU funding no
Bank loans no no
Subsidies from
government no no no
Others sig. no no no

If the stated value of test criteria in the table is greater than the critical value of Neményi method test
criteria for gk, = (0.05); so g-crit = 3,858; among subgroups there is a statistically significant difference.
As we can see, the only value that exceeds this critical value is 4,0021. So only among these subgroups
there is a statistically significant difference.
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Figure 2 - Funding sources comparison of all kinds of enterprises (developed by authors)

The box plot chart has a considerable information value especially while comparing many
subgroups, where we can see their distribution and range. It is divided into quartiles, i.e. quarters.
Horizontal line intersecting the boxes through represents the median (middle value) — the second
quartile x 0.5. Lower and upper parts of the box visualize the first quartile x 0.25 (lower quarter) and the
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third quartile x 0.75 (upper quarter). The lower part of the line represents the minimum and upper part of
the segment the maximum. Even if it seems from the figures that the profit is positioned significantly
higher than other sources, tests have shown that only profit and other sources of funding significantly
differ from each other.

The observed facts within the sources of funding for SMEs by means of statistical methods are
shown graphically in the Figure 3.
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Figure 3 - Sources distribution comparison for micro-sized enterprise financing
(developed by authors)

The Figure shows that in all size categories of enterprises profit is the main source of funding
regarding innovation activities, most notably it is in micro-sized enterprises, which are based on self-
financing. Next, in terms of significance, profit is followed by bank loans. Subsidies from governments
and funding are the least significant sources of funding regarding innovation activities in all size forms of
enterprises; it is related to relatively large administration and lobbing activities being necessary to obtain
those sources.

In the context of the above analysis, it can be stated that partially even the hypothesis H1a has not
been confirmed. In addition to the statistical evidence it may be noted that 92 respondents representing
14% of the respondents’ sample (529) were drawing the EU funding as another source of innovation
activities funding; for example that is relatively small value compared to the value of profit representing
almost 60% and the bank loan - 39.5%. In some obtained questionnaires not all the questions were filled
in and answered that is why the total sum can vary a little bit.

The H2 hypotheses verification: in our research, we assume that the selected type of innovation is
influenced by the size category of an enterprise because not all types of innovation are proportionally
demanding for funding. We also assume that the distribution of innovation types is not uniform for the
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particular types of enterprises. To test the H2 hypothesis, a Chi-square test statistical method has been
used again.

Table 7 — Types of innovation in SMEs (developed by the author)

The size of enterprise/ Production | Processing | Organization | Marketing
Type of innovation Innovation | Innovation | Innovation Innovation )
Micro-sized enterprise (up to 10 employees) 66 57 85 100 X
Small-sized enterprise (up to 50 employees) 53 41 49 49
Medium-sized enterprise (up to 250 employees) 33 20 21 28 0,2171

Because the probability value is bigger than the significance level, p (0.2171)> a (0.05), there is no
statistically significant functionality between the type of innovation and the size of an enterprise. That
means that the type of innovation is not dependent on the size of an enterprise. Also in the box plot it is
shown that the particular types of innovation occur at a relatively similar level.
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Figure 4 - Types of innovation comparison for all kinds of enterprises (developed by the author)

The box-plot shows that the particular types of innovation occur at a relatively similar level, the
values are shown in the table above — Table 6. To verify the distribution uniformity of innovation types
being preferred in individual enterprises, the 2 test of proper correlation has been used. The results are
summarized in tables below (Table 8).

Table 8 — Real and anticipated frequencies (developed by the author)

Micro-sized enterprise Real frequencies Anticipated frequencies
Production Innovation 66 77
Processing Innovation 57 77 X2
Organization Innovation 85 77
Marketing Innovation 100 77
Together 308 308 0,002333
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Continued of Table 8
Small-sized enterprise Real frequencies Anticipated frequencies
Production Innovation 53 48
Processing Innovation 41 48 X2
Organization Innovation 49 48
Marketing Innovation 49 48
Together 192 192 0,663175
Production Innovation Real frequencies Anticipated frequencies X2
Processing Innovation 33 25,5
Organization Innovation 20 25,5
Marketing Innovation 21 25,5
Together 28 255
Production Innovation 102 102 0,218494

Since p (0.00233) <a (0.05) there is a statistically significant difference between the real and
proportional distribution of investments into the particular types of innovation. However the marketing
innovations are significantly the most preferred type of innovation in micro-enterprises. It can be seen in
Figure 5.
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Figure 5 — The type of innovation dependency on the size of an enterprise (own processing)

Since p (0.663)> a (0.05) there is not a statistically significant difference between the real and
proportional distribution of investments into the particular types of innovation regarding small-sized
enterprises. Small enterprises are investing into different types of innovation on equivalent bases.

Since p (0.2185)> a (0.05) there is not a statistically significant difference between the real and
proportional distribution of investments into the particular types of innovation regarding medium-sized
enterprises. Medium-sized enterprises are investing into different types of innovation on equivalent
bases. It is also seen in Figure 5.

In the next step, we compared the differences between the types of innovation together within all
enterprises regardless of the size of enterprise (Table 9).

Considering that p (0.853045) > a (0.05) it does not represent a statistically significant difference in
individual types of innovation implemented in SMEs. Tests have shown that, in general, for all kinds of
enterprises together, there is no statistically significant difference between investing into different types
of innovation.
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Table 9 — Kruskal-Walis test

Kruskal-Wallis test
. Production Processing Organization Marketing
Type of Innovation . . . )
Innovation Innovation Innovation Innovation
median 53 41 49 49
p-value 0,853045
alfa 0,05
sig. no

We assumed that there is a statistically significant functionality between the type of innovation and
enterprise size; based on previous statistical analyzes the H2 hypothesis has not been confirmed
conceptually for all enterprises. Partially it has been confirmed only for micro-enterprises, which
investments into marketing innovation have leaped significantly This finding is logical, since it is obvious
that the smaller the company, the more visible the company wants to be by using the marketing tools.

Conclusions and directions of further researches. In all developed countries it is generally known
that the successful economy is determined by its level of competitiveness, which greatly depends on
innovation performance of a particular economy. For enterprises being the main actors of innovation
performance it is very important to obtain resources for their innovation activities. In our research we
focused on the identification of financial sources within SMEs in Slovakia and on finding out what
structure these sources within SMEs are used the most, while taking into account the objectives and
instruments of EU innovation policy we assumed that this kind of instrument will be used in SMEs to a
large extent. The research has showed that European financial sources are used only about by 17% of
the tested companies. Other statistical analysis findings in the context of H2 verification suggest that the
form of financial resources being used depends on the size of a company, further, we found out that
funding is mostly being spent on marketing innovation; regarding the kind of executed innovation,
individual size categories of SMEs do not differ significantly. Marketing innovation is used the most
commonly by micro-sized enterprises in Slovak business environment.

As a paper outcome we recommend that the Slovak business environment should more focus on
external financing sources for SMEs such as EU funding programs and other alternative options how to
finance the SMEs development such as the venture capital usage.

We can highlight that the EU economies are following a long-established trend of restructuring away
from the primary and secondary sectors and towards services and high value-added products. But
manufacturing is still an important economic sector of the Community for production, trade and
employment. In recent years the industry has operated against a background of slow growth of demand,
rising unemployment, increasing international competition and rapid changes brought about by
technological progress. Although these are problems which to some extent are shared by all members of
the Community, industrial policy still remains largely a national responsibility. The Community has taken
steps to ensure that, in accordance with a system of open and competitive markets, the conditions and
the legal framework necessary for speeding up the structural adjustment and competitiveness of
European industry will develop.

Further research will be devoted to exploring the role of SMEs within the other EU common and
coordinating policies such as Industry and Regional policies. Taking into account that questions of
financial relations between investors and companies are among the most complicated ones, crucial
emphasis should be also paid to researching peculiarities of Innovation policy and Strategy 2020
symbiosis and synergies.
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IHHOBaUiHa noniTMKa Manux Ta cepefHix nignpuemcTB CroBayyMHU B KOHTEKCTi iHHOBaLiNHOI NOMITMKK
€sponeiicbkoro Cotosy

Y cmammi gusHayeHo chiHaHco8i Oxepena, W0 eUKOPUCMOSYOMbCA Manumu ma cepedHimu nidnpuemcmeamu (SMES)
CnosayyuHu 0nsi biHaHCysaHHs iHHogauil. BusHayeHo Oxepena, wjo Mawmb OCHOBHE 3HayeHs 0nsi iHaHcysaHHs SMEs.
BcmarosneHo munu iHHogauil, 8 sKki Haldacmiwe iHeecmyloms mani ma cepedri nidnpuemcmea. Y xodi docnioxeHHs byno
nposedeHo onumysaHHs. Ompumani pe3ynsmamu bynu 0b6pobiieHi 3a donomozoro mecmy Chi-square.

KritoyoBi crosa: iHHOBaLi, hiHaHCOBI Axepena, iHHOBaLiHa NONITUKA, BUAM iHHOBALLi.

E. MeaHosa, Ing., CSc., accucTeHT, 3aBedylowuin kadedpoit 3KOHOMMKW, (DaKynbTET COLMANbHBIX U 3KOHOMUYECKUX
OTHOLUEHMIA, TpeHuaHckui yHneepeuTeT Anekcanapa [lybueka (r. Tperunn, Criosaukas Pecnybnuka);

M. Kopdow, Ing., PhD, accucteHT kacbeapbl rocySapCTBEHHOO YNpaBneHWs W PErvoHamnbHOM 3KOHOMUKM, chakymnbTeT
couManbHbIX M 3KOHOMMYECKUX OTHOLIEHWI, TpeHyaHckuil yHuBepcuteT AnekcaHgpa [ybueka (r. TpenumH, CnoBaukas
Pecnybnuka)

WHHOBAUWOHHAsA NONUTUKA ManbiX M CPeaHMX NpeanpusATMiA CroBakMW B KOHTEKCTE WHHOBALMOHHOM MOJIUTMKM
EBponeiickoro Coto3a

B cmambe onpederneHs| huHaHCOBbIE UCMOYHUKU, UCNOMb3yeMble Masbimu u cpedHumu npednpusmusimu (SMEs) Crosakuu
0ns huHaHcuposaHusi uHHosayul. OnpedenieHbl UCMOYHUKU, UMEKWUe 0CHOBoNnonazarwee 3HayeHs Ons (huHaHCUpoBaHus
SMEs. YcmaHoeneHo munbl UHHOSAaUUL, 8 KOMOpbIe Yalwe 8cee0 UHgecmupylom masble u cpedHue npednpusmus. B xode
uccredogaHusi 6bin npogedeH onpoc. [Nony4eHHsle pesynsmamsi 6buiu 0bpabomatsi ¢ nomowsio mecma Chi-square.

KntoueBble cnoBa: MHHOBALWM, (PUHAHCOBBIE UCTOMHWUKMA, UHHOBALWMOHHAS MONUTUKA, BUAbI UHHOBALIN.
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