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In prezentul articol, sunt analizate pro- -
blemele de dezvoltare si finantare, cu care se

confiruntd Intreprinderile mici si mijlocii (IMM)
inovationale in Republica Moldova. Inainte de
a lua in considerare unele dintre sursele de

finantare disponibile intreprinderilor mici §i -
mijlocii, este necesar sa se determine care sunt -
aceste intreprinderi, care este rolul si impor- -
tanta acestora in economia contemporand, in :

crearea §i promovarea inovatiilor. In aceasta

lucrare, se va analiza modul in care Guvernul

tinde sa sprijine IMM-urile si din ce cauza

acestea, adesea, se confrunta cu dificultati in .
dezvoltare si in atragerea resurselor pentru -

finantarea activitatilor desfasurate. In acelasi
timp, se va acorda o atentie speciala surselor

moderne de finantare — fondurilor cu capital de
risc si business angels. In cele din urmd, vor fi -
identificate masurile ce wurmeaza sa fie -
intreprinse in vederea sustinerii dezvoltdrii -

IMM-urilor inovationale.

Cuvinte-cheie: intreprinderi mici

structurda inovationala, finantare, capital de -

risc, business angels.
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Introducere

In etapa actuald, o trasdturd caracteris- -
ticd activitatii umane o constituie prezenta :
unei componente de cunoastere in fiecare -

produs si serviciu. In solutionarea problemelor

ce tin de dezvoltarea dinamici a economiei, un -

El—

ST
mijlocii, cercetare-dezvoltare, inovatie, infra- -

© [334.012.64+334.012.65]:330.341.1(478)

: INNOVATIVE SMALL AND

- MEDIUM-SIZED ENTERPRISES:

- THE PROBLEM OF DEVELOP-
MENT AND FINANCING

Prof. Hab. Dr. Natalia LOBANOV, ASEM
nl7@inbox.ru

ORCID 0000-0003-3800-9038
https://doi.org/10.53486/econ.2021.116.078

The present article analyses the deve-
lopment and financing problems faced by
- innovative SMEs in the Republic of Moldova.
- Before considering some of the sources of
- funding available to small and medium-sized
enterprises, it is necessary to determine what
defines these enterprises, what their role and
importance in the contemporary economy
is, as well as their role in creating and pro-
- moting innovation. This paper analyses the
ways in which the government tends to
- support SMEs and why they often face diffi-
culties in developing and attracting resources
to finance the activities. At the same time,
. special attention will be paid to modern
- sources of funding — venture capital funds and
business angels. Finally, the measures to be
taken to support the development of innovative
SMEs will be identified.

Keywords: small and medium-sized
. enterprises, research and development, inno-
- vation, innovation infrastructure, financing,
venture capital, business angels.

JEL: G32, M21, O30.

Introduction
: In the current period, a characteristic
. feature of human activity is the presence of a
component of knowledge in each product and
service. In solving the problems related to the
dynamic development of the economy, a
. particularly important role belongs to innova-
tions and innovative activities that can ensure
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rol deosebit de important revine inovatiilor si -
asigura -
modernizarea continud a bazei tehnice $i :
tehnologice de productie, dezvoltarea si lan- -
sarea de noi produse competitive, mentinerea |
pozitiilor si penetrarea a noi piete de desfacere -
© (SMEs) are an essential condition for the

Intreprinderile mici si mijlocii (IMM)
reprezintd o conditie esentiald pentru func- :
- Republic of Moldova there are a number of
generatoare de idei noi. In Republica Moldova, :
existd o serie de factori de constrangere pentru -
impiedica :
dezvoltarea inovatoare a intregii tiri. Astfel, -
prezintd importantd Intreprinderea anumitor :

activitatilor 1inovatoare, care pot

de bunuri si servicii.
tionarea unei economil inovatoare, ca sursd
dezvoltarea IMM-urilor, care

masuri menite sa creeze conditii favorabile

tei financiare a activitatii acestora.
Metode aplicate

lizate documentele oficiale ale
Europene, OCDE, datele statistice nationale si

litate din Republica Moldova si din alte tari.
Rezultate si discutii

globale. Datoritd schimbarilor tehnologice si

s al inovatiilor.

important, participdnd activ,
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the continuous modernization of the technical
and technological production base, deve-
lopment and launch of new competitive pro-
ducts, maintaining the market position and
penetrating new markets.

Small and medium-sized enterprises

functioning of an innovative economy, as a
source and generator of new ideas. In the

constraints for the development of SMEs,
which hinder the innovative development of
the whole country. Thus, it is important to take
certain measures meant to create favourable
conditions for the successful operation of

- innovative SMEs, including the strengthening
pentru functionarea cu succes a IMM-urilor :
inovationale, inclusiv consolidarea componen- -

of the financial component of their business.
Applied methods
The comparative approach, analysis and

- synthesis were used in the research. The

In cadrul cercetirii, s-a recurs la abor- :
darea comparativa, la analiza si sintezd. In -
calitate de suport informational, au fost uti- -
Uniunii :

official documents of the European Union,
OECD, national and international statistical
data, publications from specialized editions
from the Republic of Moldova and other

- countries were used as information support.
internationale, publicatiile din editii de specia- :

Results and discussions
The process of globalization contributes

- to a considerable increase in companies'

Procesul de globalizare contribuie la o -
crestere considerabild a accesului firmelor la :
informatii si la noi piete. De asemenea, acesta -
are ca efect o concurenta internationala sporita :
si elaborarea unor noi forme de organizare -
pentru gestionarea lanturilor de aprovizionare !
- tion, knowledge appears as a major factor of
unui flux mai intens de informatii, cunoasterea :
apare ca un factor major al cresterii economice
- advanced countries is based particularly on

Dezvoltarea inovatiilor, in tarile avan- -
sate, se bazeazd, in special, pe mijloace inves- -
tite in cercetare si dezvoltare. in formarea -
fundamentului respectiv, statul joacd un rol -
cu propriile :
investitii, la sustinerea proceselor de obtinere a -
cunostintelor si creare de tehnologii noi. In :
lume, exista doar 7 tari cu ponderea cheltuie- -

access to information and new markets. It also
has the effect of increasing international
competition and the development of new
forms of organization for the management of
global supply chains. Due to technological
changes and a more intense flow of informa-

economic growth and innovation.
The development of innovations in

resources invested in research and develop-
ment. The state plays an important role in
forming this foundation, actively participating
with its own investments in supporting the
processes of obtaining knowledge and creating
new technologies. There are only 7 countries
in the world with the share of research and
development expenditures exceeding 3% of
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Austria - 3,17% Germania - 3,09%,

Danemarca — 3,06%). In Republica Moldova,

acest indicator constituie 0,25% din PIB [1].

La randul lor, intreprinderile, prin acti- :
vitati de cercetare-dezvoltare, vizeaza obtine- -
rea si aplicarea de noi cunostinte, crearea de :
- OECD Handbook of Guidelines for Collecting

noi produse sau noi tehnologii de productie.

Manualul OCDE ,,Principes directeurs pour le :
recueil et D’interprétation des données sur -
I’innovation” defineste patru categorii de :
inovatii, care cuprind o gami largi de schim- -
inovatii de :
produs, inovatii de proces, inovatii organiza- -
- ning of an enterprise is associated with
Functionarea eficientd a unei intreprinderi este
asociata cu inovatii, care sunt considerate cele -
mai importante resurse si presupun un sistem -
de gestionare a procesului de obtinere, dezvol- -
tare si transformare a cunostintelor intr-un -
produs comercial pentru a obtine avantaje in -
raport cu concurentii. Daca avantajul pe :
termen scurt al unei anumite entitati de afaceri -
poate fi obtinut prin minimizarea costurilor si :
gestionarea calificatd, atunci, situatia este -
diferita in cazul avantajului competitiv pe :
- products (services), replacing obsolete ones,
realizate doar prin actualizarea constanta a :
produselor (serviciilor), inlocuirea celor depa- -
site si dezvoltarea de noi produse concepute :
in continui -
schimbare. Acest lucru este posibil doar prin :
procesul de inovare. Astfel, inovatia constituie -
un factor decisiv in consolidarea independen- -
tei economice si a pozitiilor competitive pe
- efforts from governments and companies to

bari in operatiunile firmelor:

tionale si inovatii de comercializare [2, p.21].

termen lung. Beneficiile pe termen lung pot fi

pentru satisfacerea nevoilor

piatd ale intreprinderii [3].

Dezvoltarea inovatiilor necesitd anumite -
conditii, care ar sustine eforturile de integrare -
a stiintei s1 producerii, din partea guvernelor si :
companiilor, dar i o alocare practica a rezul- -
interesul atat al creatorilor de :
inovatii, cat si al utilizatorilor/consumatorilor, -
adicd, a intregii societati. Intreprinderile mici :
inovatoare, adesea, sunt capabile s asigure -

tatelor 1in

lilor in cercetare-dezvoltare ce depaseste 3% - GDP (Israel — 4.95%, the Republic of Korea —
din PIB (Israel — 4,95%, Coreea de Sud — -
4,81%, Suedia — 3,34%, Japonia — 3,26%, -

- — 3.06%). In the Republic of Moldova this

4.81%, Sweden — 3.34%, Japan — 3.26%,
Austria — 3.17%, Germany — 3.09%, Denmark

indicator is 0.25% of GDP [1].

In turn, enterprises through research and
development activities aim at obtaining and
applying new knowledge, creating new pro-
ducts or new production technologies. The

and Interpreting Innovation Data defines four
categories of innovations that encompass a
wide range of changes in business operations:
product innovations, process innovations,
organizational innovations, and marketing
innovations [2, p.21]. The efficient function-

innovations, which are considered the most
important resources and involve a system of
managing the process of obtaining, deve-
loping, and transforming knowledge into a
commercial product to obtain advantages over
competitors. While the short-term advantage
of a particular business entity can be obtained
by minimizing costs and skilled management,
then the situation is different for the long-term
competitive advantage. The long-term benefits
can only be achieved by constantly updating

and developing new products designed to meet
ever-changing needs. This is only possible
through the innovation process. Thus, innova-
tion is a key factor in strengthening the
company's economic independence and com-
petitive market position [3].

The development of innovations requi-
res certain conditions that would support the

integrate science and production, but also a
practical allocation of results in the interest
of both innovation creators and users / con-
sumers, i.e. society as a whole. Innovative
small businesses are often able to ensure
this connection between science and pro-
duction. Small firms often take risks when
developing new products and technologies,
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aceastd conexiune intre stiintd si productie. -
Firmele mici, adesea, 13i asuma riscuri, atunci, -
cand dezvoltda noi produse si tehnologii,
- panies disappear, others appear. However, a

transformand cunostintele intr-o marfa. Dato-

ritd naturii riscante a activitatilor, configuratia
lor se schimba permanent: unele firme dispar, -
altele apar. Cu toate acestea, se stabileste un :
anumit echilibru, care asigurd ,,masa critica” a -
intreprinderilor mici inovationale in sistemele :
- each country has its own criteria for classi-

nationale de inovare.

Participarea 1intreprinderilor mici

la :

activitdti inovatoare creste in toatd lumea, -
fiecare tard avand propriile criterii pentru :

clasificarea intreprinderilor mici:

turning knowledge into a commodity. Due to
the risky nature of the activities, their con-
figuration is constantly changing: some com-

certain balance is struck that ensures the
“critical mass” of small innovation enterprises
in national innovation systems.

The participation of small businesses in
innovative activities is increasing worldwide,

fying small businesses:

Tabelul 1/ Table 1

intreprinderile mici si mijlocii in Republica Moldova si Uniunea Europeana/
Small and medium enterprises in the Republic of Moldova and the European Union

Republica Moldova/ Uniunea Europeana/
Republic of Moldova European Union
=1 = | 3 = =1 = =
= .. .& R a i‘i S .Cl N B - 8 D
4 Categorii de s ©T 3 F| £ 8 s S 5R | g EX
3 . Lo g8 =2 2| B g8 | =3 2|53 &
= intreprinderi/ 8 9 | & = 5 R = 5 O ==l 8=
2 . o 2| B EE| 225 v 2 S=E |88 E
= | Enterprise Category | = = | £ = = @ s = EE S| 923 =
Z —_ & R o = - _— R o > =«
5= 8 |0 2| 8 0= = £ LR
sR | E8c| e5E| &R |&£88|2es
= S = > S = 8 | <€ 5 -
S |CFE|EE | £ |YSE| EE
z | <" z = 5
1. |Intreprindere micro/ A
- - < <
Micro SME 1-9 | Pandla9 9 1-9 2 2
2. |Intreprindere mica/
- - < <
Small SME 10-49 25 25 10-49 10 10
3. |intreprindere medie/
- - < <
Medium-sized SME 50-249 50 50 50-249 50 43
Sursa: elaborat de autor, in baza [4, p.16; 6]/ Source: developed by the author, based on
[4, p.16; 6].

Activitatea intreprinderilor mici are o
serie de caracteristici specifice, care contribuie
la dezvoltarea inovatiilor, cum ar fi: adaptarea
rapida la cerintele pietei, datoritd dimensiunii
reduse a Intreprinderilor; flexibilitatii si
mobilitatii, care contribuie rapid la comercia-
lizarea rezultatelor cercetdrii s1 dezvoltarii;
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The activity of small enterprises has a
number of specific characteristics that con-
tribute to the development of innovations,
such as: rapid adaptation to market require-
ments due to the small size of enterprises;
flexibility and mobility, which quickly con-
tribute to the commercialization of research
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sustinerea creativitatii si a dezvoltarii ideilor

mari, un volum mare de fortd de muncad si
resurse materiale.

53%, in Finlanda — 60%, in Olanda — 63% [7].

Bl—

- and development results; supporting create-
noi; eficientd sporita datoritd numarului redus -
de angajati la intreprindere si a gradului inalt -
de motivatie. Astfel, in practica internationald -
de afaceri, intreprinderile mici sunt axate pe :
dezvoltarea inovatiilor, in timp ce companiile -
mari sunt mai mult angajate in implementarea, :
productia si promovarea, in continuare, a -
bunurilor, serviciilor etc. IMM-urile pot fi, de :
asemenea, specializate in dezvoltarea unui -
diapazon relativ ingust de idei inovatoare, in :
timp ce intreprinderile mari sunt in stare sa fie -
implicate simultan intr-un sir de proiecte, ceea :
ce presupune costuri mai ridicate. Intr-o -
intreprindere mica, mijloacele de comunicare :
sunt, de obicei, foarte bine stabilite, prin -
urmare, nu sunt dificile gestionarea procesului, :
transferarea informatiilor, efectuarea activita- -
tilor de monitorizare. Angajatii sunt, in perma- -
nentd, nu doar in contact reciproc, ci si cu -
managementul intreprinderii, astfel ca, daca -
apar dificultati, au posibilitatea sa ajunga rapid -
la o solutie comund. IMM-urile realizeaza, cel -
mai adesea, inovatii care nu necesita investitii :

vity and the development of new ideas;
increased efficiency due to the low number of
employees in the company and the high degree
of motivation. Thus, in international business
practice, small enterprises are focused on
developing innovations, while large compa-
nies are more engaged in the implementation,
production and further promotion of goods,
services, etc. SMEs can also specialize in deve-
loping a relatively narrow range of innovative
ideas, while large enterprises are able to be
involved in a number of projects simulta-
neously, which means higher costs. In a small
business, the means of communication are
usually very well established, so, it is not
difficult to manage the process, to transfer
information, to carry out monitoring activities.
Employees are constantly in contact not
only with each other, but also with the mana-
gement of the company, so that, if difficulties
arise, they have the opportunity to quickly
reach a common solution. SMEs most often
make innovations that do not require large

- investments, a large volume of labour and
. material resources.

Intreprinderile mici si mijlocii active -
reprezintd un semn al unei economii dezvol- :
tate si viabile. In tarile dezvoltate, sectorul -
IMM-urilor contribuie, in medie, la aproape :
jumitate din PIB si influenteazi, in mod - GDP and
semnificativ, veniturile bugetare provenite din :
impozite. In plus, intreprinderile mici si mijlo- -
cii Tnseamna noi locuri de munca si, de regula, :
introduc, in mod activ, inovatii. Ponderea - The
intreprinderilor mici si mijlocii in PIB-ul -
tarilor dezvoltate este de 50-60%. Bundoara,
in Marea Britanie, este de 51%, in Germania — -

Active small and medium-sized enter-
prises are a sign of a developed and viable
economy. In developed countries, the SME
sector contributes on average to almost half of
significantly influences budget
revenues from taxes. In addition, small and
medium-sized enterprises mean new jobs and,
as a rule, they actively introduce innovations.
share of small and medium-sized
enterprises in the GDP of developed countries
is 50-60%. For example, in the United
Kingdom it is 51%, in Germany — 53%, in

- Finland — 60%, in the Netherlands — 63% [7]

in Republica Moldova, in anul 2019, -
numarul intreprinderilor mici §i mijlocii a
constituit 55,9 mii, reprezentand circa 98,6% -
din numarul total de intreprinderi. Numarul :
persoanelor care au activat in intreprinderile -
mici §i mijlocii, In perioada de referinta, a :
constituit 335,8 mii, detindind 61,6% din -

In the Republic of Moldova, the number
of small and medium enterprises amounted
to 55.9 thousand in 2019, representing about
98.6% of the total number of enterprises.
The number of persons who worked in small
and medium enterprises in the reference
period amounted to 335.8 thousand, holding
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numarul total de persoane ale intreprinderilor.

IMM-uri sau 8,7% din totalul de IMM-uri [8].

Cadrul de politici pe termen lung si :
intreprinderi- -
lor micro, mici si mijlocii, din Republica :
Moldova, este oferit de Strategia de dezvoltare -
a sectorului intreprinderilor mici si mijlocii :
pentru anii 2012-2020 [9], Planul national de -
actiuni pentru implementarea Acordului de :
[10], -
Strategia inovationalda a Republicii Moldova -
pentru perioada 2013-2020 ,.Inovatii pentru - of the Republic of Moldova for the 2013-2020

- period “Innovations for competitiveness” [11].
sustin
procesul de integrare europeand a Republicii -
Moldova, traseaza directii de crestere privind :
competitivitatea economiei nationale, expor- -
turile, investitiile si inovatiile. Totodata, in :
realizarea obiectivelor propuse in conditiile -
sporirii concurentei pe piata regionala, este :
necesard o infrastructurd dezvoltatd de susti- -
nere a activitatii inovationale. Infrastructura :
inovationald, ca ansamblu de sisteme interco- -
nectate si complementare, asigura accesul la :
resursele necesare pentru activitatea inovatio- -
nald. Obiectivul de baza al infrastructurii consta :
in contribuirea la solutionarea problemelor, cu -
care se confruntd participantii la activitatea -
inovationala. Toti participantii la procesul -
inovational sunt cointeresati de existenta unei -
infrastructuri eficiente, adecvate necesitatilor -
agentilor economici. Beneficiile se manifesta in -
cu succes a businessului :
infrastructura -
comportd anumite costuri, iar consolidarea ei, :
in Republica Moldova, rdaméane o problema -
importantd. Din punctul de vedere al compo- :
nentelor si resurselor infrastructurii inova- -

mediu, privind dezvoltarea

Asociere cu Uniunea Europeana

competitivitate” [11].

Aceste documente strategice

cazul dezvoltarii

inovational, totodatd, Insasi
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- 61.6% of the total number of persons in
In anul 2019, partea preponderenti a IMM- :
urilor si-au desfasurat activitatea in domeniul
comertului, constituind 20,3 mii de intreprin- -
deri sau 36,3% din totalul intreprinderilor mici :
si mijlocii. In industria prelucritoare, au acti- - thousand SMEs or 8.4% of all SMEs were
vat 4,7 mii de IMM-uri sau 8,4% din totalul :
IMM-urilor. In domeniul activitatilor profesio-
nale, stiintifice si tehnice, au activat 4,9 mii de :
- total SMEs were active [8].

enterprises. In 2019, the majority of SMEs
operated in the field of trade, amounting
to 20.3 thousand enterprises, or 36.3% of
the total small and medium enterprises. 4.7

active in the manufacturing industry. In the
field of professional, scientific and technical
activities, 4.9 thousand SMEs or 8.7% of the

The long- and medium-term policy
framework for the development of micro,
small and medium enterprises in the Republic
of Moldova is provided by the Small and
Medium Enterprise Sector Development
Strategy for 2012-2020 [9], the National
Action Plan on the Implementation of the
Republic of Moldova-European Union Asso-
ciation Agreement [10], Innovation Strategy

These strategic documents support the
process of European integration of the
Republic of Moldova, outline directions for
growth on the competitiveness of the national
economy, exports, investments, and innova-
tions. At the same time, in order to achieve the
proposed objectives in the conditions of
increasing competition on the regional market,
a developed infrastructure is needed to support
the innovation activity. Innovation infrastruc-
ture as a set of interconnected and comple-
mentary systems provides access to the
resources needed for innovation. The basic
objective of the infrastructure is to contribute
to solving the problems faced by the parti-
cipants in the innovation activity. All partici-
pants in the innovation process are interested
in the presence of an efficient infrastructure,
adequate to the needs of economic agents. The
benefits are manifested in the case of
successful development of the innovation
business; at the same time the infrastructure
itself involves certain costs, and its consoli-
dation in the Republic of Moldova remains an
important issue. From the point of view of the
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tionale, distingem componente materiale —
echipamente, constructii (centre de inovatii, -
agentii pentru inovare si transfer tehnologic, :
tehnologice); -
resurse stiintifice — idei, elaborari stiintifice :
- parks), scientific resources — ideas, scientific

business-incubatoare, parcuri

(institutii de cercetare, universitati, intreprinderi

mici ce activeazd in domeniul stiintei si ino- :
varii); resurse informationale (centre analitice, -
birouri de statistica, biblioteci tehnice); resurse :
de expertizd si consulting — servicii pro- -
fesionale (centre de standardizare, companii de :
- professional services (standardization centres,

consulting) etc.

Un rol deosebit de important in func- :
tionarea IMM-urilor inovationale revine com- -
ponentei financiare a infrastructurii, care con- :
stituie unul din principalele instrumente de -
organizare a activitatii inovationale si se ba- :
- innovation activity, and is based on the follo-
e Corelatia clard cu obiectivul imple- - Wing principles:
mentarii rapide si eficiente a proiectelor :

zeaza pe urmatoarele principii:

tehnico-stiintifice elaborate;

e Argumentarea si protectia juridica a :

mecanismelor si tehnicilor utilizate;
e Multitudinea surselor de finantare;

e Posibilitatea de a sustine financiar un -
diapazon maxim al inovatiilor tehnice, -

inclusiv utilizarea lor practica;

e Adaptibilitatea si flexibilitatea, in con- -
formitate cu conditiile in schimbare ale -
mediului extern in scopul mentinerii -

eficientei maxime.
In tarile dezvoltate,
financiard a businessului

spre atingerea urmatoarelor obiective:

tarea accelerata si eficienta a inovatiilor;

venirea exodului acestuia;

e Stimularea lansarii de noi idei si initierii :

de noi proiecte.

In prezent, existi o gama destul de largi a
diverselor modalitdti de a atrage resurse finan- -

BEl—

infrastructura -
inovational s-a -
format pe baza mecanismelor financiare si de :
credit ale pietei, care asigurd sectorul de -
afaceri cu resurse financiare, fiind orientatd . formed on the basis of the financial and credit
- mechanisms of the market that provide the
o C(Crearea premiselor pentru implemen_ - business sector with financial resources, being
- oriented towards achieving the following
e Crearea conditiilor materiale pentru @ Objectives:

mentinerea capitalului intelectual, pre-

components and resources of the innovation
infrastructure we distinguish material compo-
nents — equipment, constructions (innovation
centres, agencies for innovation and techno-
logy transfer, business incubators, technology

elaborations (research institutions, universi-
ties, small enterprises operating in the field of
science and innovation), information resources
(analytical centres, statistical offices, technical
libraries), expertise and consulting resources —

consulting companies), etc.

A special role in the functioning of
innovative SMEs is played by the financial
component of the infrastructure, which is
one of the main tools for organizing the

e Clear correlation with the objective
of rapid and efficient implementation
of technical and scientific projects
developed;

e Argumentation and legal protection of
the mechanisms and techniques used;

e The multitude of funding sources;

e Ability to financially support a maxi-
mum range of technical innovations,
including their practical use;

e Adaptability and flexibility in line with
changing conditions of the external
environment in order to maintain maxi-
mum efficiency.

In developed countries, the financial
infrastructure of the innovative business was

e Creating the premises for the accele-
rated and efficient implementation of
innovations;

e Creating the material conditions for
maintaining intellectual capital, pre-
venting its exodus;
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ciare sau forme de finantare. in mod traditional, -
resursele financiare sunt mpartite in trei tipuri -
principale: capital propriu, profitul net acumu- -

lat; fonduri imprumutate (credite pe termen scurt
si pe termen lung, imprumuturi); investitii
private si publice, subventii.

Moldova constd in faptul cd ele nu dispun de

sonal calificat, nu au o rezerva de timp nece-
procese tehnologice. Adesea, au nevoie de
lansarii afacerilor. Principalele surse de fon-

mai multe motive, intreprinderile mici repre-
zintd un domeniu destul de atractiv pentru
institutiile de credit. Din punctul de vedere al
bancilor, aspectele pozitive ale cooperarii cu
intreprinderile mici tin de perioade de amor-
tizare destul de scurte ale imprumuturilor,
adaptabilitatea intreprinderilor mici la con-
junctura pietei, precum si capacitatea intre-
prinderilor mici de a introduce noi tehnologii.
Totodata, exista si motive de reticenta, cum ar

prinderilor mici, precum si costurile operatio-
riza si evalua fiecare imprumut. In acest caz,
tiille de microfinantare, avind urmatoarele
nale pentru serviciile prestate; reducerea tim-
pului de deservire a clientilor; cerinte flexibile
privind valoarea si securizarea imprumutului.

Suportul de stat pentru intreprinderile

citatea de a concura cu intreprinderile mari si
mijlocii. Astfel, In Republica Moldova, in

cu privire la intreprinderile mici si mijlocii, in
scopul facilitarii accesului la finantare a

competente Intreprind un sir de masuri:
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- and medium-sized enterprises,

e Stimulating the launch of new ideas and
the initiation of new projects.
There is currently a fairly wide range of

- different ways to attract financial resources or
- forms of financing. Traditionally, financial
- resources are divided into three main types:
Problema firmelor mici din Republica :

Equity, accumulated net profit; Borrowed

- funds (short-term and long-term loans, loans);
suficiente resurse financiare pentru implemen- :
tarea nici, mdcar, a unor proiecte inovationale -
mici, nu dispun de potential stiintific si per- :

Private and public investments, subsidies.
The problem of small companies in
the Republic of Moldova is that they do not

- have sufficient financial resources to imple-
sard pentru insusirea si stdpanirea noilor :

ment even small innovation projects, do not

- have scientific potential and qualified staff, do
surse de finantare suplimentare si in etapa :

not have the necessary time to learn and to

- master the new technological processes. They
duri imprumutate sunt bancile comerciale. Din :

often need additional sources of funding at the

start-up stage as well. The main sources of
- borrowed funds are commercial banks. For
- several reasons, small businesses are a fairly
- attractive area for credit institutions. From
. the banks’ point of view, the positive aspects
- of cooperating with small businesses are
- related to the rather short repayment periods of
- loans, the adaptability of small businesses to
. the market environment, and the ability of
- small businesses to introduce new techno-
fi riscurile semnificative de creditare a intre- :

logies. There are also reasons for reluctance

- such as the significant credit risks of small
nale mari asociate cu necesitatea de a monito- |

businesses, as well as the high operating costs

- associated with the need to monitor and
in ajutorul intreprinderilor mici, vin organiza- :

evaluate each loan. In this case, microfinance

- organizations come to the aid of small
caracteristici: micsorarea costurilor operatio- :

enterprises, having the following characte-

- ristics: reduction of operational costs for the
- services provided; reducing customer service
- time; flexible requirements on the value and
- security of the loan.

mici le ofera stabilitate financiard si capa- -

State support for small businesses gives

- them financial stability and the ability to
. compete with large and medium-sized enter-
conformitate cu Legea nr. 179 din 21.07.2016 - prises. Thus, in the Republic of Moldova in
. accordance with Law no. 179 of 21.07.2016
- on small and medium-sized enterprises, in

intreprinderilor mici §i mijlocii, autoritétile :

order to facilitate access to finance for small
the com-
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a) elaboreaza si implementeaza instru-

mente de sustinere financiard destinate -
infiintarii si dezvoltarii intreprinderilor -

mici si mijlocii;

b) maresc nivelul de informare a Intreprin- :
derilor mici si mijlocii despre oportu- -
nitatile de finantare existente, prin inter- :
mediul masurilor de informare, educatie -

si indrumare;

derilor mici si mijlocii;

d)

prinderii, precum si alte masuri [6].

De rand cu suportul din partea statului -
ca o modalitate de :
obtinere de resurse apare apelarea la jucatori -
importanti in sustinerea IMM-urilor: la fon- :

si creditele bancare,

durile cu capital de risc si business angels'
(sau angel investors).

Fondurile de capital de risc provin, de -
obicei, din firme cu capital de risc, ai caror :
bani provin dintr-o varietate de surse, inclusiv -
fonduri de pensii private si publice, fonduri de :
dotare, fundatii, corporatii si persoane bogate,
la nivel international. Acest tip de capital nu -
are, neapirat, o formd monetard: expertiza -
tehnicd sau manageriald, de exemplu, poate fi -

consideratd ca valoare imateriald pretioasa

furnizatd in acelasi timp [12]. Una dintre cele -
mai importante functii de finantare a capita- :
lului de risc este de a sprijini intreprinderile -

initiazd dialoguri cu entitatile de impru- -
mut, din sectorul privat, in vederea :
incurajarii reducerii dimensiunilor prac- -
ticilor de imprumut corporativ, prin :
elaborarea unor produse de imprumut, -
care ar satisface necesitdfile intreprin- :

coopereaza cu entitdtile de Tmprumut, :
din sectorul privat, pentru a identifica si -
a reduce orice impediment, care ar putea -
restringe nejustificat acordarea impru- -
muturilor intreprinderilor mici §i mij- -
locii, punand accentul pe imprumuturile :
cu garantie pe baza activelor intre- -

- petent authorities shall take a number of
measures:

a) elaborate and implement financial support
instruments destined for the establish-
ment and development of small and
medium enterprises;
increase the level of information of small
and medium enterprises about the
existing financing opportunities, through

b)

information, education and guidance
measures;
c) initiate dialogues with private sector

lending entities in order to encourage the
reduction of the size of corporate lending
practices by developing loan products
that meet the needs of small and medium
enterprises;

cooperate with private sector lending
entities to identify and reduce any
impediment that could unjustifiably
restrict lending to small and medium-
sized enterprises, focusing on collatera-
lised lending based on the company's
assets and other measures [6].

Along with the support from the state
and bank loans as a way to obtain resources,
there is a call to important players in support
of SMEs: to venture capital funds and
- business angels' (or angel investors).

Venture capital funds usually come
from venture capital firms, whose money
comes from a variety of sources, including
private and public pension funds, endowment
funds, foundations, corporations and wealthy
people, internationally. This type of capital
does not necessarily have a monetary form:
technical or managerial expertise, for example,
can be considered as valuable intangible
- value provided at the same time [12]. One of
the most important functions of venture capital
financing is to support innovative small busi-
nesses in the initial stage of their activities.

d)

1 . . . .. .. . . . . a - . . .

business angels — sunt investitori individuali, persoane private, de obicei instdrite, care investesc direct o parte
din bunurile personale in anumite intreprinderi/ business angels — are individual investors, private individuals,
usually wealthy, who directly invest part of their personal assets in certain enterprises.

BEl—
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mici inovatoare, in etapa initiald a activitatilor -
lor. Finantarea de risc consta in investitii de -
capital pe termen lung (timp de 5-7 ani) in :
intreprinderi mici inovatoare, deja, existente -
sau nou-create. Toate aceste operatiuni com-
porta un grad ridicat de risc, prin urmare, -
fondurile cu capital de risc selecteaza, cu pre- :
cautie, obiecte pentru investitii si efectueaza -
simultan mai multe operatiuni de risc, creand

companii noi si colaborand cu cele existente.

Un rol decisiv, in succesul intreprinderii :
beneficiare de capital de risc, apartine atat -
originalitatii ideii constructive si tehnologice a
unui nou produs, cat si calititii managemen- -
tului Intreprinderii. Prin urmare, investitorul, :
intotdeauna, efectueazi o selectie atenti a -
ideilor inovatoare in ceea ce priveste poten- :
tialul lor de valorificare ulterioard si eva-
lueaza, in detaliu, starea intreprinderii bene- -
ficiare si potentialul nivelului siu de mana- -
gement. Investitorii de risc, dupa ce au decis -
sd punad in aplicare o idee riscantd, organizeaza
un grup de sustinere a initiativei in randul -
oamenilor de afaceri, managerilor, cerceta- :
torilor si aloca fondurile necesare pentru -
functionarea companiei ca obiect al inves- :
titiilor, in primii doi-trei ani. In perioada -
ulterioara, rolul investitorilor se limiteaza, In :
principal, la evaluarea perioadei trecute si la -
finantarea etapelor urmatoare, dacda exista :
- mentation of a business plan agreed in

O atentie deosebitd este acordatd imple- :
mentdrii unui plan de afaceri convenit, in -
prealabil, iar respectarea termenelor pentru :
finalizarea lucrarilor constituie o conditie pen- -
tru obtinerea de fonduri suplimentare. Interesul -
reciproc al fondatorilor companiei si al investi- -
torilor, in dezvoltarea dinamica si de succes a -
unel noi afaceri, este asociat nu numai cu
probabilitatea unui venit ridicat, ci si cu oportu- -
nitatea de a deveni participant la crearea unei :
noi tehnologii progresive, care stimuleazi ino- -
vatiile, progresul stiintific si tehnologic. Rolul :
unui investitor in dezvoltarea cu succes a unei -
companii beneficiare de capital de risc include :
transferul de experientd si conexiuni de afaceri, -

rezultate intermediare pozitive.

Revista / Journal ,, ECONOMICA” nr.2 (116) 2021

Risk financing consists of long-term capital
investments (for 5-7 years) in already existing
or newly created innovative small enterprises.
All these operations involve a high degree
of risk, therefore, venture capital funds care-
fully select objects for investments and per-
form several risk operations simultaneously,
creating new companies and collaborating
with existing ones.

A decisive role in the success of the
venture capital company belongs both to
the originality of the constructive and tech-
nological idea of a new product, and to the
quality of the company's management.
Therefore, the investor always makes a careful
selection of innovative ideas in terms of their
potential for further recovery and assesses in
detail the status of the beneficiary company
and the potential of its management level.
Risk investors, after deciding to implement a
risky idea, organize a support group of the
initiative among businessmen, managers,
researchers and allocate the necessary funds
for the operation of the company subject to
investments in the first two to three years. In
the subsequent period, the role of investors is
mainly limited to the evaluation of the past
period and the financing of the next stages, if
there are positive intermediate results.

Particular attention is paid to the imple-

advance, and compliance with the deadlines
for completion of works is a condition for
obtaining additional funds. The mutual inte-
rest of the company's founders and investors
in the dynamic and successful development
of a new business is associated not only with
the probability of a high income, but also with
the opportunity to become participants in
creating a new progressive technology that
stimulates innovation, scientific and tech-
nological progress. The role of an investor in
the successful development of a venture
capital company includes the transfer of
experience and business connections that
contribute to the expansion of the company,
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care contribuie la extinderea companiei, la :
aparitia de noi contacte de afaceri, parteneri si -

piete de desfacere.

Spre deosebire de investitorii publici, -
fondurile cu capital de risc sunt mai dispuse sa :
investeasca in firme inovationale, sperand, in -
viitor, sd primeasca venituri sau cote de par- :
ticipare care, in viitor, s poatd compensa, in -
mod semnificativ, investitiile lor initiale si sa :
justifice riscurile. Riscurile sunt, in general, -
compensate de rate foarte mari — care pot varia :
de la 20% la 50% din ratele anuale de ren- -
tabilitate, impreund cu dreptul de proprietate :
asupra actiunilor societitii. Cu toate acestea, cu -
cat este mai mare riscul, cu atat este mai mare :
rentabilitatea, ceea ce reprezintd o recompensi -
atractiva. Capitalul de risc poate oferi finantare :
pe parcursul diverselor etape ale ciclului de -
viatd al companiei. Prin detinerea actiunilor :
societdtii, investitorii intrd intr-o relatie de -
lunga duratd cu partenerul, care dureaza, de -
obicel, de la cinci la zece ani Tnainte de rambur-
sarea oricdrei sume de bani. La sfarsitul investi- -
tiei, actiunile sunt vandute inapoi proprietarilor :
societatii la un pret, care, speram, va fi semnifi- -
cativ mai mare decat investitia initiald [12]. In :
Republica Moldova, existd un proiect de Lege -
privind fondurile cu capital de risc, propus :
pentru consultiri publice in 2015. Legea nu a -
fost aprobata, iar finantarea de risc nu a primit :
inci o aplicare corespunzitoare, nu a fost creat -
un mecanism eficient pentru transformarea :
economiilor populatiei in investitii: — fondurile -
de capital de risc au o baza destul de ingusta :
pentru atragerea acestor surse de finantare in
- usually high-income people who invest in a

De asemenea, putem sa remarcam emer-
genta finantarii IMM-urilor de cétre business -
angels. Acestea sunt, de obicei, persoane cu -
venituri mari, care investesc intr-un start-up la -
o etapa foarte timpurie, de obicei, sub forma -
- provide the link between the need for
de tip Simple Agreement for Future Equity :
(SAFE), care oferd investitorului dreptul de a -
ale companiei In perioada :
viitoare. Business angels asigurd legatura dintre -

scopul dezvoltarii micilor firme inovatoare.

unui credit convertibil sau in cadrul unui acord

detine actiuni

BEl—

to the emergence of new business contacts,
partners and markets.

Unlike public investors, venture capital
funds are more willing to invest in innovative
firms, hoping to receive revenue or parti-
cipation shares that can significantly offset
their initial investments and justify risks in the
future. Risks are generally offset by very high
rates — which can range from 20% to 50%
annual rates of return, along with ownership
of the company's shares. However, the higher
the risk, the higher the profitability, which is
an attractive reward. Venture capital can
provide financing during the various stages
of the company's life cycle. By owning the
company's shares, investors enter a long-term
relationship with the partner, which usually
lasts from five to ten years before any amount
is repaid. At the end of the investment, the
shares are sold back to the company's owners
at a price that will hopefully be significantly
higher than the initial investment [12]. In
the Republic of Moldova there is a draft
Law on venture capital funds, proposed for
public consultations in 2015. The law has not
been approved and risk financing has not
yet received a proper application; an efficient
mechanism for transforming population’s
savings into investments has not yet been
created; venture capital funds have a fairly
narrow base for attracting these sources
of financing in order to develop small inno-
vative firms.

We can also note the emergence of SME
financing by business angels. These are

start-up at a very early stage, usually in the
form of a convertible loan or in a Simple
Agreement for Future Equity (SAFE), which
gives the investor the right to hold shares of
the company in the future. Business angels

investment to create a product in the early
stages of development and the round of
financing from venture capital funds in the
coming period. The purpose of the investment
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necesitatea de investitii pentru a crea un produs
in primele etape de dezvoltare si runda de -
finantare din fonduri de capital de risc in :
perioada ce va urma. Scopul investitiei il -
constituie cresterea valorii companiei benefi- :
ciare, obtinerea unui profit la ,iesire”, dupa -
perioada convenita, cand un business angel 1si :
vinde cota la bursd unui alt investitor sau -
fondatorilor companiei pentru un cost, care este :
- developing their own business. A smaller part
. is represented by

Majoritatea business angels sunt antre- -
prenori de succes cu o experienta semnificativa :
in dezvoltarea propriei afaceri. O parte mai -
mica este reprezentatd de specialistii-profesio- :
nisti cu salarii inalte din companiile mari, -
precum managerii de varf, consultantii, avocatii -
etc. Investitia business angel este un mecanism -
relativ nou, care mai sunt numiti ,,bani inteli- -
genti”. Business angels au interese intr-o varie- -
tate de activititi. Aproximativ o treime din -
proiectele investite se bazeaza pe noile tehno-
logii. Business angels pot face investitii, In mod -
direct sau prin intermediul unor consortii, :
reiesind din impozitare sau din alte motive. in - 5000 to EUR 25000), depending on com-
Republica Moldova, existd Asociatia Business !
Angels Moldova, care oferd resurse, inclusiv -
financiare (de la 5000 la 25000 de euro), in :
- countries in terms of support for business

Mentiondm ca, in prezent, Republica :
Moldova este departe de tirile vecine, in ceea -
- this figure is on average USD 160 in the
Republica Moldova a atras doar 60 de dolari -
investitii pe cap de locuitor, in timp ce, in :
medie, in tarile Parteneriatului Estic, aceastd
cifrd este de 160 USD [14]. Dacd nu vor fi -
elaborate masuri urgente pentru imbuntatirea -
atractivitatii investitionale a tarii si crearea -
unor mecanisme suplimentare pentru atra- -
gerea de capital catre economia Republicii -
Moldova, inclusiv utilizdnd instrumente ale -
diplomatiei economice, vom avea de pierdut -
in lupta de concurentd nu numai pe pietele :
- transactions on the Moldovan Stock Exchange

Una din problemele Republicii Moldova :
rezida in faptul ca piata de capital are dimen- -

semnificativ mai mare decat investitia initiala.
Aceasta perioada este, de obicei, de 3-7 ani.

functie de necesitatile companiilor [13].

ce priveste sprijinul pentru investitii in afaceri.

externe, dar si pe piata interna.
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is to increase the value of the beneficiary
company, to obtain a profit on “exit” after the
agreed period, when a business angel sells its
share to another investor or the company's
founders for a cost that is significantly higher
than the initial investment. This period is
usually 3-7 years.

Most business angels are successful
entrepreneurs with significant experience in

specialists-professionals
with high salaries from large companies,
such as top managers, consultants, lawyers,
etc. Business angel investment is a relatively
new mechanism, also called “smart money”.
Business angels have interests in a variety of
activities. About a third of the projects
invested are based on new technologies.
Business angels can make investments in
their own name or through their companies,
arising from taxation or other reasons. In the
Republic of Moldova there is the Business
Angels Moldova Association which offers
resources, including financial (from EUR

panies’ needs [13].
We mention that at present the Republic
of Moldova is far from the neighbouring

investments. The Republic of Moldova attrac-
ted only USD 60 per capita investment, while

Eastern Partnership countries [14]. Unless
urgent measures are developed to improve the
country’s investment attractiveness and create
additional mechanisms for attracting capital to
Moldova’s economy, including using instru-
ments of economic diplomacy, we will lose in
the competition battle not only on foreign
markets, but also on the domestic market.

One of Moldova’s problems is that
the capital market is small. According to
data recorded last year, the volume of

represented 1.02% of the country's GDP.
For comparison, the average size of a stock

—
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a unei piete bursiere, la nivel global, a fost de

— 42,38% din PIB [15].

nationald, care are nevoie extrema de inves-

sad-1 investeascd Tn economie. Economia natio-

existd o dezvoltare rapidd a pietei serviciilor

multe oportunitdti de a dezvolta acest segment.

finantarii activitatii inovatoare, urmeaza sa se

tialului de inovare al intreprinderilor mici.

de loialitate si Incredere reciprocd in societate.

siuni mici. Cu referire la datele inregistrate - market globally was 41.44% in 2017, and for
anul trecut, volumul tranzactiilor la Bursa de -
Valori a Moldovei a reprezentat 1,02% din
PIB-ul térii. Spre comparatie, marimea medie -
- land — 139.69% of GDP; Spain — 56.56% of
41,44% 1n anul 2017, iar pentru Europa, acest - GDP; Turkey — 44.31% of GDP; Germany —
indicator a fost de 23,18%. Statele cu cele mai :
dezvoltate piete bursiere din Europa sunt: -
Elvetia — 139,69% din PIB; Spania — 56,56%
din PIB; Turcia — 44,31% din PIB; Germania - but do not know where to invest it, they have
- no financial knowledge. On the other hand,

Se constatd ci, in Republica Moldova, -
existd oameni care posedda bani, dar nu stiu :
unde si-i investeascd, nu au cunostinte finan- -

ciare. Pe de alta parte, existd economia :

the European region this indicator was
23.18%. The countries with the most deve-
loped stock markets in Europe are: Switzer-

42.38% of GDP [15].
It is found that in the Republic of
Moldova there are people who have money,

there is the national economy, which is in
dire need of investment, and the capital
market is meant to be an intermediary to help
citizens turn their savings into capital and

- invest it in the economy. The national
titii. Anume, piata de capital are menirea sa fie -
un intermediar, care si-i ajute pe cetiteni sa-si -
transforme economiile lor in capital, pe care -

economy, using this capital, could grow and
after a certain period of time return the money
invested by citizens, with interest, and thus

they will increase their incomes. At present
nald, folosind acest capital, ar putea creste si, -
dupd anumitd perioadd, sd restituie sumele
investite de cetdteni, cu o dobanda, si astfel -
acestia isi vor creste veniturile. In prezent, nu -
- institutions will have more opportunities to
financiare pentru Intreprinderile mici. Procesul :
de formare a pietei va dura mai multi ani, timp -
in care institutiile financiare vor avea mai :
- enterprises in the Republic of Moldova, it is

Consideram ca, pentru a realiza poten- :
tialul de inovatie si productie al intreprin- -
derilor mici din Republica Moldova, este :
necesar si fie creat un mediu favorabil func- -
tionarii sale. Statul, pe langa reglementarea :
- preneurship as a whole, not only of economic,
implice insistent in crearea unui mediu favo- -
rabil antreprenoriatului inovational, ca o tota- -
litate nu doar de conditii economice, dar si -
socio-psihologice, stiintifice si tehnice rele-
vante, printr-o politicd de stat bine géandita, -
care vizeazd, in special, consolidarea poten- :
- development of innovative SMEs is the degree

Un alt aspect important pentru dezvol- :
tarea IMM-urilor inovatoare il constituie gradul -
- work on the role of trust in the economy.
Existd un numar mare de lucrari atit empirice, -

there is no rapid development of the finan-
cial services market for small businesses.
The process of market formation will take
several years, during which time financial

develop this segment.
We believe that in order to realise the
innovation and production potential of small

necessary to create a favourable environment
for their operation. The state, in addition to
regulating the financing of innovative activity,
should be strongly involved in creating an
environment favourable to innovative entre-

but also of relevant socio-psychological,
scientific and technical conditions, through a
well-thought-out state policy aimed, in par-
ticular, at strengthening the innovation poten-
tial of small enterprises.
Another important aspect for the
of loyalty and mutual trust in society. There is
a large body of both empirical and theoretical

Where the level of trust is higher, economic
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cit §i teoretice despre rolul increderii in -
economie. Acolo, unde nivelul de incredere -
este mai ridicat, dezvoltarea economica are loc -
intr-un ritm mai rapid. In economia cunoasterii,
increderea este fundamentald: dacd nu existd :
- state, people's trust in authorities, etc. Trust is
va umple viata —increderea dintre oameni, intre :
companii, intre oameni si stat, increderea oame- -
nilor in autoritdti etc. Anume, increderea este :
ceea ce face posibild incheierea contractelor, -
tranzactiilor cotidiene si realizarea planurilor de :
viitor. Situatia din Republica Moldova, in acest -
sens, lasd mult de dorit. Un sondaj de opinie :
realizat in februarie 2021, de Asociatia socio- -
logilor si demografilor din R. Moldova, a aratat :
o scadere a increderii cetitenilor in institutiile -
statului si cele sociale. Potrivit acestuia, 45% -
dintre respondenti au incredere in politia -
moldoveneasca, 42% — in Guvern, 39% — in -
autoritatile publice locale, 34% — in organi-
zatiile religioase, In comunitatea stiingifica — -
32%, in mass-media — 31%, in vecini — 27%, in -
colegii de serviciu — 25%, in Armata Nationalad -
— 23%, in Presedintie — 22%, in organizatiile :
neguvernamentale — 19%, in sistemul bancar — -
19%, in Parlament — 12%, in Justitic — 11%, in :
partidele politice — 9% [16]. In acelasi timp,
increderea ce domind in societate este una :
dintre conditiile principale pentru functionarea -
pietelor de capital. Si ea poate aparea numai :
odati cu respectarea neconditionatd a legilor si -
- November

De asemenea, un nivel destul de redus -
de incredere caracterizeaza Republica Moldova :
ca partener financiar la nivel international. in -
noiembrie 2019, agentia analiticdi Moody's :
Investors Service a mentinut ratingul de credit -
,»B3 stabil” pentru Republica Moldova, fiind -
cel mai scazut nivel de incredere din segmen-
tul mediu. Aceasta inseamna ca si capacitatea -
Republicii Moldova de a-si indeplini obliga- :
tiile financiare fatd de parteneri este destul de -
scazutd, desi nu existd riscuri mari pentru :
investitii. Obligatiile financiare ale unei tari -
cotate cu ,,B” sunt considerate de agentie ca :
fiind ,,speculative si supuse unui risc de credit -

incredere in societate, atunci, cunoasterea nu ne

a drepturilor omului.
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development occurs at a faster pace. In the
knowledge economy, trust is fundamental: if
there is no trust in society, then knowledge
will not fill our lives — trust between people,
between companies, between people and the

what makes contracts, everyday transactions
and future plans possible. The situation in the
Republic of Moldova in this respect leaves
much to be desired. An opinion poll conduc-
ted in February 2021 by the Association of
Sociologists and Demographers of Moldova
showed a decline in citizens' trust in state and
social institutions. According to it, 45% of
respondents trust the Moldovan police, 42% —
the Government, 39% — local public autho-
rities, 34% — religious organizations, the
scientific community — 32%, the media —
31%, neighbours — 27%, colleagues — 25%,
the National Army — 23%, the President —
22%, non-governmental organizations — 19%,
the banking system — 19%, the Parliament —
12%, the judiciary — 11%, political parties —
9%. [16]. At the same time, the prevailing
trust in society is one of the main conditions
for the functioning of capital markets. And it
can only emerge with unconditional respect
for laws and human rights.

Also, a rather low level of trust
characterizes the Republic of Moldova as a
financial partner at international level. In
2019, the analytical agency
Moody’s Investors Service maintained the
“B3 stable” credit rating for the Republic of
Moldova, the lowest confidence level in the
medium segment. This means that the
Republic of Moldova’s ability to meet its
financial obligations to partners is quite low,
although there are no high investment risks,
financial obligations of a country rated “B”
are considered by the agency “speculative
and subject to high credit risk”. Moldova's
credit rating (“stable B3”) is limited by its
low economic stability and insufficient insti-
tutional development, according to Moody’s
annual report. It should be noted that
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ridicat”. Ratingul de credit al Republicii -
Moldova (,,nivelul stabil B3”) este limitat de -
stabilitatea sa economica scazutd si de dezvol-
tarea institutionala insuficientd, potrivit rapor- -
tului anual al Moody's. Trebuie remarcat :
faptul ca ratingul ,,B3 stabil” al Republicii -
Moldova a fost mentinut peste 10 ani. Pentru :
prima datd, acest rating a fost atribuit tarii -
noastre in 2010, dupa o lunga perioada de echi- :
librare la limita de defolt. Expertii Moody's -
afirma ca, pentru cresterea ratingului de credit,
R. Moldova are nevoie de progrese suplimen- -
tare In reformele din sectorul financiar si :
consolidarea institutiilor guvernamentale ale -
tarii. Un imbold pentru miscarea, in acest sens, :

ar elimina obstacolele economice structurale

slab si insuficienta fortei de munca [17].
Alt aspect al activitatii

cunoasterea mai mult, decat cu activele fizice.

cd, anume, aceste mici companii tehnologice
vor promova inovatiile in economia chineza.

asigure 0 comunicare mai stransa
cercetdtorii din cadrul wuniversitatilor si
angajatii companiilor inovationale,

Bl—

Moldova's "B3 stable" rating has been main-
tained for over 10 years. For the first time, this
rating was assigned to our country in 2010,
after a long period of balancing at the
deflation limit. Moody's experts say Moldova
needs further progress in financial sector
reforms and strengthening of the country's
government institutions to raise its credit
rating. An impetus for such a move would be
the removal of long-standing structural
economic obstacles such as a weak business
climate and labour shortages [17].

Another aspect of the activity of
innovative SMEs in the Republic of Moldova
is the level of training of specialists. It is

- necessary to make constant investments in
de lunga durata, cum ar fi un climat de afaceri :
- is associated with knowledge rather than
IMM-urilor - physical assets. A good example in this
inovationale, in Republica Moldova, il con- -
stituie nivelul de pregatire al specialistilor. Este -
necesar sa se facd investitii constante 1n
capitalul uman, astfel, incat cea mai mare parte -

a activitatii economice sa fie asociatd cu :

human capital, so that most economic activity

context is China and the technological sphere
of its economy. Historically, in China, very
large state-owned enterprises have played a
dominant role in the country’s economic
development. But now the government is

- seeking to shift the focus of economic activity
Un bun exemplu, in acest context, il reprezinta :
China si sfera tehnologica a economiei acestei -
tari. Din punct de vedere istoric, in China, :
intreprinderile de stat foarte mari au jucat un rol -
dominant in dezvoltarea economica a térii. Dar, :
in prezent, guvernul cautd si transfere centrul -
activitatii economice de la aceste organizatii :
foarte mari la firme mai mici, dar cu capacititi -
si spirit antreprenorial pronuntat. Se considera :
- panies can use, under licence, ideas and tec-
- hnologies developed in academia. Secondly,

Totodata, este necesara crearea unor
conditii pentru asigurarea transferului de -
cunostinte din mediul stiintific spre economia -
reald. De exemplu, este nevoie de conditii -
pentru ca intreprinderile sd poatd utiliza, sub :
licentd, idei si tehnologii dezvoltate in mediul -
universitar. In al doilea rand, este necesar si se -
intre -

from these very large organisations to smaller
but capable and entrepreneurial firms. It is
believed that it is these small technology
companies that will promote innovation in the
Chinese economy.

It is also necessary to create conditions
to ensure the transfer of knowledge from
science to the real economy. For example,
conditions need to be created so that com-

there is a need to ensure closer communica-
tion between university research staff and
employees of innovation companies, so that
scientists have a more real understanding of
the problems faced by industry and practi-
tioners have access to the results of scientific
research. In most countries, two main areas of
direct support for small innovative companies

. are being developed: the state promotes the
astfel, -

development of small companies created by
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incat oamenii de stiintd si aiba o intelegere -
mai reald a problemelor, cu care se confruntd -
industria, iar practicienii sa aiba acces la -
rezultatele cercetarilor stiintifice. In majori-
tatea tdrilor, se dezvoltd doud domenii princi- :
pale de sprijin direct pentru intreprinderile -
mici inovationale: statul promoveaza dezvol- :
tarea companiilor mici, create de oamenii de -
stiintd din mediul universitar, care dezvolta :
proiecte de inovare riscante (spin-off), precum -
si acorda sprijin intreprinderilor mici, care :
realizeaza inovatii. In plus, ambele domenii -
asigura utilizarea activa a unei varietati de :
- the research departments of large companies,

De asemenea, o sarcind importantd con- :
std in asigurarea integrarii rezultatelor acti- -
vitatii inovationale drept componente indivi- :
duale ale cunoasterii si experientei in solutii -
sistemice, in configuratii, care ar putea fi utile -
pietei, deci, valorificate. Si, desigur, compa- -
niile mici ar trebui sd colaboreze cu univer- -
sitatile si departamentele de cercetare ale
marilor intreprinderi, contribuind la cauza -
comuna prin aportul unor specialisti calificati, :
adus datorita cunostintelor sau unor rezultate -

mecanisme de capital de risc [18].

ale cercetarilor. Consideram ca este necesara
grabirea schimbului si circulatiei cunostinte-

IMM-urile inovationale. Acesta reprezintd un

obiectiv major in prezent, complex, dar cu o

concentrare de eforturi si resurse, posibil de

atins Intr-o perspectiva pe termen mediu.
Concluzii

Ca element independent si important al - confirms that in the conditions of global

economiei de piatd, IMM-urile creeazd un - competition on the world market, the one that

mediu favorabil dezvoltarii concurentei, spo-  has a developed structure for creating and

resc volumul total al productiei si al comer- : realizing innovations and possesses the most

tului, oferd locuri de munca pentru o parte - efficient mechanism of innovation activity

semnificativa a populatiei, stimuleaza punerea - \ins Therefore, for the efficient functioning
. of the innovation economy, there must be an

- innovative, functional, and complex infra-

Experienta tarilor dezvoltate confirma - structure. The innovative infrastructure deter-

ca, In conditiile concurentei globale, pe piata " mines the speed of development of the

mondiald, castigd acela, care dispune de o - country’s economy and the increase of the

structurd dezvoltatd de creare si realizare a living standard of the population.

inovatiilor si poseda cel mai eficient meca- -

in aplicare a realizarilor progresului stiintific
st tehnologic.
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university scientists who develop risky
innovation projects (spin-offs), and provides
support for small companies that carry out
innovations. In addition, both areas ensure
active use of a variety of venture capital
mechanisms [18].

It is also an important task to ensure the
integration of the results of innovation activity
as individual components of knowledge and
experience into systemic solutions, in confi-
gurations that could be useful to the market
and thus exploited. And, of course, small com-
panies should collaborate with universities and

contributing to the common cause by bringing
qualified specialists, knowledge, research
results. We believe that it is necessary to speed
up the exchange and circulation of knowledge
in society, to diversify the sources of funding
for innovative SMEs. This is a major goal
today, complex, but with a concentration of
efforts and resources, possible to achieve in a
medium term perspective.

Conclusions

As an independent and important ele-

. ment of the market economy, small enterprises
- create a favourable environment for the
lor, diversificarea surselor de finantare pentru :

development of competition, increase the total

- volume of production and trade, provide jobs
- for a significant part of the population,
. stimulate the implementation of scientific and
- technological progress.

The experience of developed countries
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nism al activitatii inovationale. De aceea, -
pentru functionarea eficientd a economiei -

inovationale, este necesard o infrastructura
inovationald, functionald si complexa. Infra-
structura inovationald determina viteza dez-
de viata al populatiei.

IMM-urile incd nu pot influenta cresterea
nivelului general al activitatii de inovare.

Statul are menirea sd creeze conditii

catre activitatile inovatoare,

ulterioara a inovatiilor.

fonduri de risc.

tilor inovationale ale IMM-urilor.

In the Republic of Moldova, SMEs still
cannot influence the increase of the general

- level of innovation activity considering a
- background of generally weak support infra-
. structure,

voltdrii economice a tarii si cresterea nivelului -

The state aims to create adequate condi-

- tions for attracting private capital to innova-

In Republica Moldova, pe fondul unei - tive activities, together with its direct partici-

infrastructuri de sprijin, in general, slabe,  pation in financing innovation. Moreover, the

. state should strengthen its role as a recipient of
- innovations and in forming a business envi-

- ronment for the emergence of small and

adecvate pentru atragerea capitalului privat - medium enterprises, and the subsequent disse-

de rand cu : pyipation of innovations.

participarea sa directd la finantarea inovatiilor. :

In plus, statul ar trebui sa-si consolideze rolul - |-y et or introducing a new product often

de destinatar al inovatiilor si in formarea unui - .4 additional external financing at the

mediu de afaceri pentru aparitia intreprinde- - beginning or later stages of development. One

rilor ‘mici §i mijlocii pentru diseminarea - of the options for obtaining it can be to turn to
Y L s - a business angel or to risk funds.

Companiile, care abia intrd pe piatd sau -
introduc un produs nou, adesea, necesit ~ the uncertainty of potential investors regarding

finantare externd suplimentard la inceputul - the stability of the country's economic and

sau in etapele ulterioare de dezvoltare. Una political situation and to strengthen the role

dintre optiunile pentru obtinerea acesteia - . . .
NN L - of the state in creating favourable socio-
consta n apelarea la un business angel sau la : : o
- economic conditions for the development of

. . A .. - risky businesses and, consequently, for the
Un obiectiv major rdmane depasirea :
. o e e o A - development of SMEs.
incertitudinii potentialilor investitori, in ceea -
ce priveste stabilitatea situatiei economice si :
politice a tarii, precum si consolidarea rolului -
statului in crearea conditiilor social-economice :
favorabile pentru dezvoltarea afacerilor de risc -

si, in consecintd, pentru dezvoltarea activita- :

Companies that are just entering the

A major objective remains to overcome
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