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In prezent, in Republica Moldova, dupd
modelul european, s-au creat, Tn mai multe
ramuri, Tntreprinderi familiale. Statutul lor
prevede antrenarea in procesul de productie a
membrilor de familie §i a persoanelor angajate
prin contract. Totodatd, aceste intreprinderi
familiale se confrunta cu un sir de probleme in
ce priveste realizarea §i finantarea productiei.
Articolul dat elucideaza importanta economica
a intreprinderilor familiale din Europa, locul
lor in sistemul economic al tarilor respective.
Cele mai importante probleme, care apar n
activitatea acestor ntreprinderi, sunt: capita-
lizarea afacerilor familiale, impozitarea profi-
turilor reinvestite, sprijin financiar pentru
transferuri de afaceri, accesul la finangare.

Continutul articolului include experienta
europeand absorbita din diferite surse de editii
internationale, care speram ca vor fi de folos
pentru solutionarea partiald a acestor probleme.
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feruri de afaceri, accesul la finangare.
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Introducere

Importanta economici a intreprinderilor
familiale din Europa. In Europa, afacerile
familiale reprezintd aproximativ 40%-50% din
ocuparea fortei de muncd[3]. Pe de o parte, un
numar impunator dintre IMM-urile europene,
precum si unele dintre cele mai mari companii
europene, sunt afaceri familiale. Pe de alta parte,
similar cu economia europeand, in general,
sectorul afacerilor familiale este dominat de
IMM-uri si, in special, de intreprinderile micro cu
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Introduction

The economic importance of family busi-
nesses in Europe. Family businesses in Europe
represent approximately 40%-50% of employ-
ment [3]. On the one hand, many of European
SMEs, as well as some of the largest European
companies, are family businesses. On the other
hand, similar to the European economy in
general, family business sector is dominated by
SMEs and in particular by micro enterprises with
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mai putin de 10 angajati. Intreprinderile familiale
sunt active n toate sectoarele economiei.

Tn unele tari, termenul ,,afacere familiala”
este mentionat in diferite reglementari — cu
toate acestea, fara a oferi o claritate in privinga
intelegerii a ceea ce este o afacere familiala.
Comparatia intre diferite tari arata diferite
ponderi ale afacerilor familiale n total intre-
prinderi, variind Tntre 38-90%][3].

Cercetarile ne demonstreaza ca, in Dane-
marca, toate intreprinderile familiale sunt IMM-
uri, iar aproape 80% dintre acestea au mai putin
de 25 de angajati. O situatie similard este
atestata si in Finlanda, si Irlanda, unde 98% din
intreprinderile familiale angajeaza mai putin de
50 de salariati. In Lituania, peste 90% din
afacerile familiale angajeazd pana la 9 per-
soane, iar restul, de aproximativ 10%, sunt fir-
me mici cu mai putin de 50 de angajati[1].

In Ungaria, se face trimitere juridica la
intreprinderile familiale agricole in legatura cu
acordarea de subventii pentru fermele familiale.
Fermele familiale, active in agricultura, pot
detine pana la 300 hectare de suprafata agricola,
cu posibilitatea de a lua 1n arenda alte 900 de
hectare de teren.

Cele mai recente date ale Retelei aface-
rilor familiale (FBN International 2008) denota
faptul, cd ponderea afacerilor familiale, cu o
cifrd de afaceri anuald de peste 2 milioane de
euro, in diferite tari constituie: 18% in Italia,
16% — in Marea Britanie, 15% — Finlanda, 9% —
Germania si Franta, 8% — Olanda, 7% — Spania
si 4% — Suedia[1].

Pentru a rezuma, se constatd cd majo-
ritatea IMM-urilor, care constituie coloana
vertebrald a economiei europene, sunt intre-
prinderi familiale, totodatad, cea mai mare parte
a afacerilor familiale sunt IMM-uri. In acelasi
timp, existd intreprinderi familiale mari, active
pe plan international.

Metode aplicate. Capitalizarea afaceri-
lor familiale

Capitalizarea firmelor familiale provine, in
mare parte, din fonduri proprii ale familiei si
credite bancare. Profiturile sunt adesea reinvestite
in companie §i proprietarii sunt dispusi s astepte
un randament mai mare al investitiei lor [1].

less than 10 employees. Family enterprises are
active in all sectors of economy.

In some countries the term “family busi-
ness” is mentioned in various regulations —
however, without providing clarity on what a
family business is. Comparison between coun-
tries shows different shares of family business in
total of enterprises, ranging between 38-90% [3].

Research shows that in Denmark all family
businesses are SMEs and almost 80% of them
have less than 25 employees. A similar situation
is in Finland and Ireland, where 98% of family
businesses employ fewer than 50 employees. In
Lithuania, 90% of family businesses employ up
to 9 people, and the remaining 10% are small
companies with less than 50 employees [1].

In Hungary, the legal reference is made to
the family business in relation to agricultural
subsidies for family farms. Active family farms
in agriculture can hold 300 hectares of agri-
cultural area, with the possibility of taking in a
lease another 900 hectares of land.

The latest data from Family Business
Network (FBN International 2008) show that the
share of business family with an annual turnover
of EUR 2 million in some countries is: 18% in
Italy, 16% in UK, 15% Finland, 9% in Germany
and France, 8% in the Netherlands, 7% in Spain
and 4% in Sweden [1].

To summarize, it appears that the majority
of SMEs - the backbone of the European
economy — are family businesses, while most of
the family businesses are SMEs. At the same
time, there are large family businesses that are
internationally active.

Methods applied. Family business capita-
lization

Family business capitalization comes largely
from the family's own funds and bank loans.
Profits are often reinvested in the company and
the owners are willing to wait a greater return on
their investment [1].
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Aceasta stare de lucruri este valabila si
pentru sectorul IMM. Tn cazul Slovaciei, spre
exemplu, expertii nationali explicd aceastad
situatie prin caracterul nefunctional al siste-
mului bancar si nefunctionalitatea sistemului de
acordare a resurselor financiare disponibile
pentru companiile incepatoare (start-up-uri).
Prin urmare, majoritatea acestor tipuri de
afaceri au fost inifiate ca intreprinderi familiale,
avand la bazd bunurile personale ale proprie-
tarului. Mai multe afaceri din regiunea euro-
peand au avut o evolutie similara [1].

Datele din Bulgaria aratd ca principalele
surse financiare investite in start-up-uri sunt
economiile familiei (50%) si creditele de la prie-
teni si rude (30%). In cazul Ciprului, circa 87%
din businessul familial apartine actionarilor
minoritari. Principalele surse de finantare a busi-
nessului din Polonia le constituie economiile
familiilor, de fapt, fiind resursele proprii (44%) si
creditele bancare (56%) — care corespund struc-
turii de finantare a sectorului IMM-urilor [1].

Structurarea financiard a unei afaceri de
familie constituie o problema pentru actionarii
individuali, in cazul in care intentioneaza sa fie
detindtori de actiuni. Deoarece majoritatea
intreprinderilor familiale nu participa la burse
Cu cota-parte a lor, astfel, ei intAmpina dificultati
in ceea ce priveste evaluarea companiei, precum
si identificarea cumparatorilor potentiali (in afara
familiei) ale actiunilor proprii. Aceasta situatie
ingreuneaza, de asemenea, finantarea activitatii
de dezvoltare si extindere in viitor, prin atragerea
actionarilor suplimentari.

Unele activitati ale organizatiilor patro-
nale, favorabile intreprinderilor familiale, se
refera la activitatea de lobby pentru reducerea
sau anularea impozitului pe succesiune. Similar
CuU organizatiile patronale, autoritdtile guverna-
mentale (atat In Europa de Est, cat si in Europa
de Vest), in special ministerele responsabile
pentru afacerile economice si financiare/fiscale
influenteaza afacerile familiale si starea com-
a reduce povara fiscald a unor intreprinderi. In
multe cazuri, strategiile si programele pentru
sustinerea IMM-urilor includ initiative rele-
vante pentru afacerile familiale.

This state of affairs is applied also to the
SMEs sector. In the case of Slovakia, for
example, national experts explain this situation
by dysfunctional character of the banking system
and non-functional system of granting financial
resources available to fledgling companies
(start-ups). Therefore, most of these types of
businesses were started as family businesses,
based on the personal property of the owner.
More business in the European region had a
similar evolution [1].

Data from Bulgaria show that the main
financial sources invested in start-ups are family
savings (50%) and loans from friends and
relatives (30%). In the case of Cyprus, about
87% of family businesses are owned by minority
shareholders. The main sources of business
finance in Poland are made up of the savings
of families that are actually being own resources
(44%) and bank loans (56%) — which corres-
ponds to the structure of financing of the SMEs
sector [1].

Financial structuring of a family business is
a matter for individual shareholders, if they
intend to be shareholders. Since most of the
family businesses do not participate in security
markets with a share, so they have difficulties in
assessing the company and identify potential
buyers (outside the family) of their own shares.
This situation hinders also financing the
development and expansion activities in the
future by attracting additional shareholders.

Some activities of the organizations of
employers, favourable for family businesses are
relate to lobbying for the reduction or can-
cellation of inheritance tax. Similar to employers'
organizations, governments (both in Eastern and
Western Europe), in particular the ministries
responsible for economic and financial / tax
affairs influence family businesses and state of
their competitiveness by seeking ways to reduce
the tax burden on some companies. In many
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Deci, se poate concluziona cd multe dintre
documentele de politici majore nu abordeaza, in
mod explicit, businessul familial. Alaturi de
faptul ca intreprinderile familiale se folosesc de
toatd gama instrumentelor pentru dezvoltarea si
cresterea economica, ele beneficiaza de toate
celelalte programe de sprijin  pentru Tintre-
prinderi, precum: initiativele generale pentru
start-up-uri, micro-credite, programe de inovare,
programe de sprijin sectoriale (agricultura,
turism, comert), programe de sprijin regional (de
exemplu, initiativele de dezvoltare rurald etc.),
cu conditia ca acestea sd indeplineasca criteriile
de eligibilitate respective (dimensiunea compa-
niei, sector, dezvoltarea economici etc.).

Impozitarea profiturilor reinvestite

Regimurile fiscale favorabile pentru pro-
fitul reinvestit sunt avantajoase pentru firmele
familiale, care, deseori, tind si reinvesteasca
profiturile in afacere pentru a obtine un profit mai
bun. In Malta, spre exemplu, existi un tip de
credit fiscal, acordat celor care intentioneazi si
reinvesteasca profiturile obtinute in afacerea pe
care o detin, iar condiia prezinta ca cifra de
afaceri sd nu depaseasca 582500 euro, iar numarul
de angajati 3-10 persoane.

In Austria, Tncepand cu anul 2004, antre-
prenorii, care intocmesc bilanturile contabile si
fermierii au posibilitatea de a aplica rata medie
a impozitului pe venit pentru castigurile, care
nu au fost retrase pana la valoarea de 100.000
de euro pe an. Veniturile trebuie sa fie stabilite
prin contabilitate.

Cagstigurile retinute trebuie sa se mani-
feste prin majorarea capitalului propriu. Tn
cazul In care castigurile sunt mai mari decat
cresterea capitalului sau decat suma maxima de
100.000 euro, suma care depaseste va fi supusa
unei rate de impozitare normald. Existd o
impozitare ulterioard a castigurilor, in cazul in
care, in termen de 7 ani, capitalul propriu este
micsorat ca urmare a retragerilor, iar retragerile
depasesc castigurile. In anii de pierderi, doar
diminuarea capitalului determinat de retrageri
este supus impozitarii ulterioare, dar nu
pierderea n sine[1].

cases, strategies and programs to support SMEs
include initiatives relevant to family affairs.

So, it can be concluded that many of the
major policy documents do not explicitly address
the family business. Together with the fact that
family businesses are using the full range of tools
for development and growth, they benefit from
all other support programs for businesses, such as
general initiatives for start-ups, micro-credits,
innovation programs, sectorial support programs
(e.g. agriculture, tourism, trade), regional support
programs (e.g. rural development initiatives,
etc.), with the conditions that they meet the
eligibility criteria in question (e.g. company size,
sector, economic development etc.).

Taxation of reinvested profits

Favourable tax treatment for reinvested
profits is advantageous for family businesses,
which often tend to reinvest profits into the
business to get a better return. In Malta, for
example, there is a type of tax credit for those
who intend to reinvest profits in the business,
under the condition that its turnover does not
exceed EUR 582500, and it employs 3-10 people.

In Austria, since 2004, the entrepreneurs
who draw up balance sheets and farmers have the
opportunity to apply the average rate of income
tax for earnings that have not been withdrawn by
the amount of EUR 100000 per year. Revenues
have to be determined by accounting.

Retained earnings must be manifested by
increasing equity. If the gains are greater than the
capital increase or than the maximum amount of
EUR 100000, the exceeding amount will be
subject to normal tax rates. There is a subsequent
tax of revenues, if within seven years, the equity
is reduced as a result of withdrawals, and
withdrawals exceed earnings. In the years of
losses, just reducing the capital caused by
subsequent withdrawals is taxed, but not the loss
itself [1].
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Sprijin financiar pentru transferuri de
afaceri

Organizatia finlandezd Finnvera Oyj
oferd, incepand cu anul 2001, un Tmprumut
pentru transferurile de afaceri sub forma de
finantare directd sau diferite tipuri de garantii
pentru a creste capitalul societétii, pentru finan-
tare de tip mezanin sau pentru investitii in
capitalul operational. Solicitantul trebuie sa
detind cel putin 20% din capitalul social si din
drepturile de vot ale unei societati pe actiuni sau
sa fie un partener intr-un parteneriat sau un
partener activ intr-o societate in comandita.
Solicitantii trebuie sa fie angajati full-time n
intreprindere si trebuie sa-si castige mijloacele
de trai prin intermediul Tntreprinderii[1].

Impozitarea legata de transferuri de
afaceri

Impozitele pe succesiune si donatie
reprezintd o provocare considerabild pentru
intreprinderile familiale, care ar putea contra-
cara finalizarea cu succes a transferului, in
cazul in care sarcina financiara raportata la
acest transfer este insuportabila pentru bugetul
ntreprinderii si familii.

Unele sisteme de impozitare europene
comporta un caracter confiscator privind trans-
miterea activelor, care reprezintd proprietatea
companiei, prin impunerea unor obligatii fiscale
pentru proprietarul anterior sau cel actual al
afacerii. Dat fiind faptul ca aceste poveri fiscale
trebuie sa fie acoperite din activele de familie —
si, prin urmare, activele companiei — aceasta este
una dintre cauzele care generecazd 0 ratd de
supravietuire scazuta a intreprinderilor familiale.

Aceste sisteme, de obicei, create pentru a
contracara acumularea de avere, prin urmare,
exercitd o presiune financiard asupra intreprin-
derilor familiale, care submineaza baza de
capital in perioada de tranzitie intre generatii.
Ca reactie la aceastd situatie, mai multe tari
europene au adoptat regulamente, care elimina
complet impozitele pe succesiune / donatie
pentru transferurile afacerilor sau reduc consi-
derabil povara financiara a acestora[1].

Accesul la finantare

Intreprinderile  familiale sunt adesea
reticente ca investitorii externi sa investeasca in

Financial support for business transfers

Finnish organization Finnvera Oyj offers
since 2001 a loan for business transfers in the
form of direct financing or different types of
collateral to increase the company's capital for
mezzanine financing or investment in opera-
tional capital. The applicant must have at least
20% of the share capital and voting rights of a
joint stock company or be a partner in a part-
nership or an active partner in a limited part-
nership. Applicants must be employed full-time
in the enterprise and must earn their livelihood
through the enterprise [1].

Taxation related to business transfers

Taxes on inheritance and donation represent
a considerable challenge for family businesses
that could counter the successful completion of
the transfer, if the financial burden reported to
this transfer is unbearable for the company and
the family budget.

Some European tax systems have a con-
fiscate character on the transmission of assets,
which are owned by the company, by imposing
tax liability for the current or previous owner of
the business. Given that the tax burden must be
borne by the family assets — and therefore the
company's assets — this is one of the causes for
low survival rate of family businesses.

These systems usually created to counter the
accumulation of wealth, therefore, exert financial
pressure on family businesses, undermining its
capital base during the transition between gene-
rations. In response to this situation, several
European countries have adopted regulations that
completely eliminate taxes on inheritance/gift for
business transfers or significantly reduce their
financial burden [1].

Access to financing

Family businesses are often reluctant that
foreign investors to invest in business because
they will not share the results. Limited family
budgets, lack of collateral and limited access to
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afacere, deoarece acestea nu vor sa partajeze
rezultatele. Bugetele familiilor limitate, lipsa
garantiilor si accesul limitat la creditele bancare
impiedicd dezvoltarea unei afaceri familiale.
Dificultatile in obtinerea resurselor financiare
suplimentare pentru investitii pot influenta
negativ capacitatile concurentiale ale unei firme,
deoarece echipamentul si utilajele perimate
(invechite), nu pot fi Inlocuite n aceeasi masurd,
ca si in intreprinderile non-familiale. Tn plus, este
mult mai dificila adoptarea deciziilor de a decide
cu privire la modul de extindere a afacerii, n
special 1n perioada globalizarii, dat fiind nivelul
scazut de finantare [1].

Directia generala a politicii Uniunii Euro-
pene contribuie la stimularea maximala a dez-
voltarii antreprenoriatului mic §i mijlociu.
Primii pasi Intrepringi au constat in masurile
privind eliminarea obstacolelor administrative,
printre care: armonizarea impozitului pe valoa-
rea adadugatd; introducerea corectivelor in con-
ditiile finantarii prin realizarea transparentei
sistemelor de plata, crearea Asociatiei europene
a fondurilor mutuale de garantie pentru busi-
nessul mic in coordonare cu dispozitiile Actului
Unic European.

Rezultate si discutii

Tn general, politica europeani in sfera
stimulérii intreprinderilor mici si mijlocii se
efectueaza in doud niveluri: prin independenta
activitatii tarilor si prin programe puse in apli-
care sub auspiciile UE. Activitatile de sprijin al
intreprinderilor mici se finanteaza din fondurile
structurale ale UE (de exemplu, Fondul Social,
Fondul de Dezvoltare Regionald).

Fondurile cu capital de risc sunt opera-
tori, care ofera mai ales finantare prin capitaluri
proprii unor societati, in general, foarte mici, si
care se afld in fazele initiale ale dezvoltarii lor
corporative. Tn UE, fondurile cu capital de risc
au un potential considerabil, desi insuficient
exploatat, pentru dezvoltarea IMM-urilor.

Tn pofida dimensiunii mari a sectorului
administrarii activelor in UE, nu au fost con-
cepute dispozitii specifice 1n actuala legislatie a
Uniunii, care sa directioneze fondurile de plasa-
mente in actiuni catre IMM-uri. Prin urmare,
Comisia Europeana propune dezvoltarea unui

bank loans prevent the development of family
businesses. Difficulties in obtaining additional
financial resources for investments can nega-
tively affect a company's competitive capa-
bilities, as obsolete equipment and machinery
cannot be replaced in the same way as in non-
family businesses. In addition, it is more difficult
to decide on how to expand the business, espe-
cially in the period of globalization, given the
low level of funding [1].

General direction of EU policy contributes
to stimulate the maximum development of small
and medium entrepreneurship. The first steps
were measures on elimination of administrative
barriers, including the harmonization of value
added tax; introduction of correctives under
funding by the transparency of payments, the
creation of the European Association of Mutual
Funds of guarantee for small businesses in
coordination with the Single European Act.

Results and discussions

In general, European policy in the sphere
of small and medium stimulation is divided
into two levels: the independence of countries
and work through programs implemented under
the auspices of the EU. Activities supporting
small businesses are financed from EU structural
funds (i.e. Social Fund, Regional Development
Fund).

Venture capital funds are operators that
provide mostly equity finance to generally very
small companies and are in the initial stages of
their corporate development. In the EU, venture
capital funds have considerable potential for
development of SMEs, though underutilized.

Despite the large size of the asset mana-
gement industry in the EU, there were not
designed specific provisions in the current
legislation of the Union, to direct equity invest-
ment funds to SMEs. The Commission, therefore,
proposes the development of a new European
venture capital regime that will allow venture
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nou regim european al capitalului de risc, care
sd permita fondurilor cu capital de risc din UE
sa is1 comercializeze fondurile si sa mobilizeze
capitaluri la nivel paneuropean in cadrul pietei
unice. Noul regim va reduce fragmentarea
pietelor de capital de risc la nivel national, care
impiedica operatiunile transfrontaliere si limi-
teaza oferta de capital de risc.

Dupa ce devine operational, acest cadru
ar trebui sd sporeascd amploarea pietei de
capital de risc si sd conducd la: (i) fonduri cu
capital de risc mai mari, mai eficiente si cu mai
tipul de investitie; (ii) o crestere a concurentei
dintre fonduri si o mai bunad diversificare a
investitiilor acestora si la (iii) mai multa finan-
tare transfrontaliera disponibila pentru IMM-uri
(inclusiv, intreprinderi familiale).

Pentru stimularea aparifiei companiilor
noi, mai multe tari membre ale UE ofera capita-
lul de risc ca mijloc de dezvoltare a intreprinderi-
lor noi. De exemplu, conceptia belgiana ,,Bour-
ses de pre-activate” prezintd finantarea analizei
preliminare si pregatirea planului de afaceri.

Guvernul grec a creat fondul de capital de
risc pentru tehnologiile noi si fondul pentru com-
paniile cu tehnologii avansate (high-tech). Pro-
gramul austriac de finantare a capitalului pentru
start ,,Seed Financing Programe” este orientat
spre ideile inovationale tehnologice. In Finlanda,
Fondul National de Cercetare si Dezvoltare
Tehnologicd sustine finantarea din start pentru
intreprinderile noi si instrumentele finantarii din
start pentru parcuri tehnologice si business-
incubatoare. Centrul Inovational Suedez ofera
Tmprumuturi antreprenorilor cu dobanzi mai mici
in primele stadii ale businessului inovational.

Programul ,,Guarantee Facility” are ca
obiectiv stimularea crearii locurilor de munca
prin sustinerea masurilor investifionale si
cresterea accesului la imprumuturi. Acesta pune
la dispozitie patru genuri de finantare: finan-
tarea traditionald prin Tmprumut, microcredite,
investifii 1n regiunile tehnologic avansate si
investitii in capital actionar. In asa mod, la
nivelul UE, sunt doud programe majore de
finantare a sectorului antreprenoriatului mic si
mijlociu. Una din ele este directionatd spre

capital funds from the EU to market their funds
and raise capital on a pan-European level within
a single market. The new regime will reduce
fragmentation of venture capital markets at the
national level, which prevent cross-border opera-
tions and limit the supply of venture capital.

Once in place, this framework should
increase the scale of capital market risk and lead
to: (i) higher capital risk funds, more efficient
and with more possibilities to be specialized
by the type of investment; (ii) increased com-
petition between funds and better diversification
of their investments and (iii) more cross-border
financing available for SMEs (including family
businesses).

In order to stimulate the emergence of new
companies, several EU countries provide venture
capital as a mean of developing new enterprises.
For example, Belgian concept “Bourses de pre-
activate” presents the preliminary financing
analysis and business plan preparation.

The Greek government has created venture
capital fund for new technologies and the fund
for companies with advanced technologies (high-
tech). Austrian capital funding program for start
“Seed Financing Programme” is geared towards
technological innovation ideas. In Finland, the
National Fund for Research and Technological
Development supports the early funding for new
companies and financing instruments for techno-
logy parks and business incubators. Swedish
Innovation Centre provides entrepreneurs with
lower interest loans in the early stages of inno-
vational business.

The “Guarantee Facility” program aims to
stimulate job creation by supporting investment
measures and increasing access to loans. It offers
four types of financing: the traditional debt
financing, microcredit, investment in techno-
logically advanced regions and investments in
equity capital. Thus, in the EU there are two
major programs of financing small and medium
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asigurarea cu capital de risc a ntreprinderilor
cu perspectiva, prevazand acordarea creditelor
in marime pana la 50% din capitalul de start si
de, asemenea, acoperirea pana la 50% a
cheltuielilor de exploatare cu termenul de
rambursare de cinci ani.

Tn Marea Britanie, este valabil programul
guvernamental ,Loan Garantee Scheme”, al
carui scop principal este cointeresarea bancilor
comerciale de creditarea businessului mic s§i
mijlociu. Prin acest program, guvernul garan-
teazd, pana la 70%, rambursarea creditului si, in
zonele defavorizate, pana la 85%. Rata dobanzii
pentru o astfel de garantie este de 2,5% anual,
iar in zonele defavorizate — 2%. Garantiile
Guvernului cuprind 70-80% din creditele acor-
date businessului mic de bancile comerciale. La
acoperirea garantiilor din bugetul de stat, anual,
se acordi circa 50 mil. de lire sterline. Tn limi-
tele realizarii programelor federale, se acorda
credite pentru business in conditii facilitare.
Aceste conditii prevad o dobanda mica (5-8%)
si termene lungi de creditare (5-15ani)[2].

Din cauza ca pietele financiare nu au
reusit s furnizeze IMM-urilor (intreprinderilor
familiale) finantarea necesara, Comisia Euro-
peand a creat si a finantat instrumente finan-
ciare, precum garantiile, pentru a facilita obti-
nerea de credite de la banci de catre IMM-uri
(intreprinderi familiale). De asemenea, Comisia
faciliteaza investitiile de capital de risc Tn IMM-
uri. Fondurile sunt alocate prin intermediul
institutiilor financiare, precum bancile.

Tn perioada 1998-2006, au fost alocate
peste 744 milioane de euro, Tn folosul a mai
mult de 300 mii de IMM-uri si intreprinderi
familiale. Suma a crescut la peste 1 miliard de
euro, ca parte a Programului-cadru pentru com-
petitivitate si inovare (CIP) al Comisiei pentru
perioada 2007-2013. Aceastd suma ar trebui sa
permitd institutiilor financiare si furnizeze
aproximativ 30 miliarde de euro sub forma de
noi finantari pentru un numar de 475 mii de
IMM-uri din Europa — deoarece, in medie,
fiecare euro cheltuit din bugetul UE va permite
investitorilor privati sa ofere 6 euro sub forma
de capital de risc sau da posibilitate bancilor sa
ofere 50 de euro sub forme de credite[4].

entrepreneurship sector. One of them is directed
towards providing venture capital to enterprises
with perspective, providing loans amounting to
50% of the equity of the home capital, and also
cover up to 50% of operating costs with repay-
ment term of five years.

In the UK, the governmental program
“Guarantors Loan Scheme” is applied, whose
main purpose is to interest commercial banks
in lending small and medium business. Through
this program, the government guarantees credit
repayment up to 70%, and in unfavourable
areas — up to 85%. The interest rate for such a
guarantee is 2.5% annually, while in disadvan-
taged areas — 2%. Government guarantees com-
prise 70-80% of small business loans by com-
mercial banks. Guarantees to cover the state
budget are about GBP 50 million annually.
Within the limit of implementation of federal
programs, there are granted loans under facili-
tated business conditions. These conditions pro-
vide a low interest rate (5-8%) and long term
lending (5-15 years) [2].

Because of that financial markets have failed
to provide SMEs (family businesses) necessary
funding, the European Commission has deve-
loped and funded financial instruments, such as
guarantees, to facilitate obtaining credit from
banks to SMEs (businesses family). The Com-
mission also facilitates venture capital investment
in SMEs. Funds are allocated through financial
institutions such as banks.

During the period 1998-2006 there have
been allocated over EUR 744 million, benefiting
more than 300000 SMEs and family businesses.
This amount was increased to over 1 billion euro
as part of the program — the Competitiveness and
Innovation Programme (CIP) of the Commission
for 2007-2013. This amount should allow
financial institutions to provide about EUR 30
billion in new funding for a number of 475000
SMEs in Europe - because on average each euro
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Instrumentele financiare ale Programului-
cadru pentru Competitivitate si Inovare sunt
puse in aplicare pentru Comisie de Fondul
European de Investitii (FEI) pe o baza de incre-
dere. Aceasta acopera diferite nevoi, in functie
de stadiul de dezvoltare a micului business.
Pentru aceasta, se prevede capital de risc pentru
IMM-urile inovatoare in stadiile lor timpurii
(GIFy), iar FEI, de obicei, poate investi de la 10
pana la 25% din capitalul social al fondului
intermediar de capital de risc sau pana la 50%
n cazuri specifice.

Fondul de garantare pentru IMM-uri
(SMEG)

Acesta ofera garantii pentru imprumuturi
pentru a incuraja béncile sa facd mai mult finan-
tari prin imprumut pentru IMM-uri (intre-
prinderi familiale), inclusiv microcredite, prin
reducerea expunerilor bancilor la riscuri.

Microcreditele (imprumuturile de pana
la 25000 euro) au un impact semnificativ asupra
IMM -urilor, care le primesc. Totusi, existd o
disponibilitate redusa a microcreditelor, ceea ce
afecteaza, in special, Infiintarea de Intreprinderi
de catre someri, femei sau persoane apartinand
unei minoritati etnice. Prin urmare, Comisia
lucreaza la marirea disponibilitatii micro-
creditelor prin intermediul instrumentelor sale
financiare si Incurajeaza statele membre sa
imbunatateasca si sa faciliteze furnizarea de
microcredite pentru mediul de afaceri[4].

Grupul Baéncii Europene de Investitii
(BEI) isi extinde strategia de sustinere a
IMM-urilor (intreprinderilor familiale), fa-
cand ca mecanismele sale de finantare sa devina
mai simple, mai transparente $i mai orientate
catre nevoile individuale ale micilor intreprin-
deri din Europa. Fonduri suplimentare, pre-
cum si mai multe tipuri de suport financiar —
inclusiv finantare pentru capital de dezvol-
tare, garantii si microcredite — vor fi facute
disponibile IMM-urilor (intreprinderilor fami-
liale), fiind adoptate, intr-un mod mai specific,
la conditiile locale si necesitatile particulare ale
societatilor. Grupul bancar BEI se extinde, de
asemenea, in noi domenii de finantare, cum ar
fi: cercetarile si dezvoltarea, infiintarea retelelor
de distribufie sau sprijinirea continuitatii unei

spent from the EU budget should enable private
investors to provide EUR 6 under the form of
risk capital or makes it possible for banks to offer
EUR 50 in loans [4].

Financial instruments of the Competiti-
veness and Innovation Framework Programme
shall be implemented for the Commission by the
European Investment Fund (EIF) on a trust basis.
It covers different needs, depending on the stage
of development of small business. For this, there
is provided venture capital for innovative SMEs
in their early stages (GIF;) and EIF can usually
invest 10 to 25% of the share capital of the
intermediary venture capital fund or up to 50% in
specific cases.

SMEs Guarantee Fund (SMEG). It pro-
vides loan guarantees to encourage banks to
make more debt finance available to SMEs
(family businesses), including microcredits, by
reducing the banks' exposure to risk.

Microloans (loans of up to EUR 25000)
have a significant impact on SMEs that receive
them. However, there is a short supply of micro-
loans, which affects in particular the establish-
ment of businesses by the unemployed, women
or people from an ethnic minority. Therefore, the
Commission is increasing the availability of
microloans through its financial instruments and
encourages Member States to improve and
facilitate the provision of microloans to
businesses [4].

European Investment Bank Group (EIB) is
expanding its strategy to support SMEs
(family businesses), making its funding mecha-
nisms simpler, more transparent and more tar-
geted to the individual needs of small businesses
across Europe. Additional funds as well as more
kinds of financial support — including mezza-
nine finance, guarantees and microcredit —
will be made available to SMEs (family busi-
nesses) being adopted in more specifically to
local conditions and to particular companies. The
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afaceri dupa retragerea proprietarilor actuali[4].

O intreprindere familiald, in Grecia
Centrala, care produce vin, a primit, In ianuarie
2013, un stimulent sub forma unui Tmprumut
BEI de 150 mii euro, pentru achizitionarea de
echipamente pentru a doua linie de productie.
Beneficiile Tmprumutului sunt evidente — 12
locuri de munca noi §i anticiparea cresterii
cifrei de afaceri cu circa 50% 1n comparatie cu
anul 2012 [5].

Programul pentru antreprenoriat din
Cipru permite statului si bancilor comerciale sa
imprumute IMM-urilor prin partajarea riscu-
rilor, sprijinind nevoile acestora in materie de
investitii i capital circulant.

Instrumentul european de microfinantare
,»Progres” este un program al UE finantat in
comun de Comisia Europeana si BEIL. Acesta
permite FEI sd actioneze ca partener al Gru-
pului pentru institutiile de microfinantare, care
sprijind intreprinzatorii si microintreprinderile
din Europa, ce se confruntd cu dificultiti in
accesarea serviciilor bancare traditionale.

Pentru prima data, in anul 2013, BEI a
oferit si microfinantare in Europa. Un imprumut
de 60 mil. euro catre ,,Microbank” din Spania
va sprijini proiectele microintreprinderilor si
intreprinderilor, contribuind la abordarea pro-
blemei somajului ridicat din aceasta tara. Inves-
tigille Tn inovare reprezintd un punct central
pentru BEI, acestea fiind un motor al ocuparii
fortei de munca, un instrument pentru dezvol-
tarea competenfelor si un mecanism pentru
solutionarea problemelor de maine [5].

Directionarea acestor fonduri catre IMM-
uri (intreprinderi familiale). Toate aceste instru-
mente financiare sunt gestionate de Grupul
bancar BEI, in special, de Fondul European de
Investitii (FEI), in numele Comisiei si sunt
alocate IMM-urilor prin intermediul institutiilor
financiare din statele membre. Acest lucru garan-
teazd ca fondurile si fie facute disponibile la
nivel local, cat mai aproape posibil de IMM-uri.

Sustinerea fiscala, creditara a busi-
nessului mic

Comisia Europeana intentiona sa introduca,
incepand cu anul 2013, un sistem unic de impozi-
tare pentru intreprinderile, care 1si desfasoara

EIB group is also expanding into new financing
areas, such as research and development, buil-
ding up distribution networks or supporting
business continuity after the current owners
retire [4].

A family business in Central Greece, which
produces wine, received in January 2013 an
incentive in the form of an EIB loan of EUR 150
thousand for the purchase of equipment for the
second production line. Loan benefits are
obvious — 12 new jobs and anticipated higher
turnover by 50% compared to 2012 [5].

The program for entrepreneurship in Cyprus
allows the state and commercial banks to lend to
SMEs through risk sharing, supporting their
needs for investment and working capital.

European Microfinance Facility “Progress”
is an EU program jointly funded by the European
Commission and the EIB. It allows EIF to act as
a partner of the Group for microfinance insti-
tutions that support entrepreneurs and micro-
enterprises in Europe, which face difficulties in
accessing traditional banking services.

For the first time in 2013, the EIB has pro-
vided and microfinance in Europe. A loan of
EUR 60 million to “Microbank” Spain will
support projects of micro enterprises, contribu-
ting to tackling high unemployment in this
country. Investing in innovation is a focus for
EIB, which is an engine of employment, a skills
development tool and a mechanism to resolve the
problems of tomorrow [5].

Targeting these funds to SMEs (family
businesses). All these financial instruments are
managed by the EIB group, in particular the
European Investment Fund (EIF) on behalf of the
Commission and are granted for SMEs through
financial institutions from the Member States.
This ensures funds to be made available locally,
as close as possible to SMEs.

Tax, credit support of small business

The European Commission proposed to
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activitatea in mai multe state membre ale UE.

Masura cerutd de Germania si Franta are
drept scop reducerea impactului negativ pro-
vocat de sistemele diferite de impozitare din
cele 27 de state membre asupra intreprinderilor
mici §i mijlocii, care activeaza sau care doresc
sda-si extinda activitatea pe piata unicd. O
intreprindere mica si mijlocie, care isi desfa-
soard activitatea in doud sau mai multe state
comunitare, va putea sa completeze o declaratie
fiscald unicd sau ,consolidatd” pentru toate
veniturile obtinute in UE, spre deosebire de
situatia actuald, in care trebuie sa depunda cate
una in fiecare stat membru in care activeaza.

Declaratia fiscala unica nu atrage dupa
sine §i modificarea nivelurilor de impozitare
aplicabile in UE, statele membre mentinandu-gi
propriile cote de impozitare a venitului obtinut
de ntreprinderi.

Tinand seama de cresterea brusca a pro-
portiilor antreprenoriatului mic si mijlociu s-a
activizat sustinerea fiscala si financiara de stat a
intreprinderilor mici si mijlocii. Incepand cu a
doua jumatate a anilor 70, guvernele tarilor
industrial dezvoltate au elaborat un sir de pro-
grame de stimulare a initiativei Intreprinderilor
mici si mijlocii. Programele de acordare a ajuto-
rului financiar asigurd un nivel ridicat de supra-
vietuire si stimulente suficiente pentru autodez-
voltarea antreprenoriatului mic si mijlociu.

Parlamentul Suediei a aprobat programul
complex de asistenta a IMM-urilor, care include
rata preferentiald de amortizare, creditul fiscal
pentru investitii, imbunatatirea sistemului de
credite pentru businessul mic. Tn anul 1981, in
Marea Britanie, a intrat Th vigoare programul de
garantare a creditelor pentru businessul mic.
Din 1985, Olanda are un sistem de 100% garan-
tare a creditelor comerciale, care, mai tarziu, a
fost modificat prin simplificari si acordarea
procedurilor in interesele bancilor si ale clien-
tilor (simplitatea si viteza de obtinere a creditu-
lui). Ministerul Economiei al tarii respective
garanteazd 90% din suma creditului, bancile
stabilesc cote de imprumuturi preferentiale si
pentru emiterea de Tmprumuturi nu este nevoie
de un permis al Ministerului.

Statul, indirect, creeaza conditii favora-

introduce from 2013 a single tax system for busi-
nesses operating in several Member States.

As requested by Germany and France, it aims
to reduce the negative impact caused by the
different tax systems of the 27 Member States on
the SMEs that operate or wish to expand their
business in the single market. A small and middle
enterprise operating in two or more member states,
will be able to complete a single or “enhanced” tax
declaration for all incomes obtained in the EU,
unlike the current situation where it has to make
one in each Member State in which it operates.

Single tax declaration does not entail
changing levels of taxation applicable in the EU,
thus member states maintaining their own tax
rates to the income of enterprises.

Given the sharp rise in proportion of small
and medium entrepreneurship, state fiscal and
financial support for small and medium-sized
companies increased more active. Since the
second half of the 70s, the industrialized coun-
tries governments have received a number of
incentive programs for small and medium enter-
prises initiative. Granting financial aid programs
provide a high level of survival and self-suffi-
cient incentives for small and medium entre-
preneurship development.

Swedish Parliament approved the compre-
hensive program of assistance to SMEs, which
include preferential rate depreciation, investment
tax credit, improve credit system for small
businesses. In 1981 in the UK there was imple-
mented the credit guarantee program for small
businesses. Since 1985 the Netherlands has a
system of 100% credit guarantee business, which
was later amended by simplifying procedures and
providing the interests of the banks and custo-
mers (simplicity and speed of obtaining the loan).
Ministry of Economy of the country guarantees
90% of the loan amount; banks establish quotas
for the issuance of preferential loans and do not
need a permit of the Ministry.
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bile pentru formarea si implementarea activitatii
inovationale a IMM-urilor (intreprinderilor fa-
miliale) prin investitii in infrastructura parcu-
rilor stiintifice. In Marea Britanie, din contul
alocarilor agentiilor centrale si organelor locale
ale puterii de stat se acopera pana la 60% din
cheltuieli la crearea parcurilor stiintifice, in
Germania, Franta si Olanda — panid la 75%,
Belgia — 100% din cheltuieli.

Guvernul Marii Britanii, alaturi de ofe-
rirea facilitatilor fiscale investitorilor de capital
de risc, realizeaza ,,Programul de extindere a
businessului”. Scopul initial constd in asigu-
rarea cu capital a companiilor de start prin Tncu-
rajarea investirii Tn aceste companii a depo-
nentilor privati [6].

In multe tari industrial dezvoltate, un rol
important de sustinere le revine firmelor mici si
mijlocii pentru scopurile inovationale, mai ales
a facilitatilor fiscale, credite preferentiale pentru
investirea capitalului de risc, platile din diferite
fonduri speciale, care creeaza un set de stimu-
lente puternice pentru realizarea cu succes a
proiectelor inovationale.

Rolul de baza, sub acest aspect, 1i apar-
tine SUA, unde exista un sistem de mana-
gement flexibil pentru activitatea inovationala.

La cele mai eficiente metode de sustinere
a businessului mic si mijlociu, in SUA, se refera:

e acordarea de privilegii fiscale;

e credite speciale pentru intreprinderile
noi sau care 1si extind productia;

e ajutorul financiar direct al statului;

e crearea unui set de centre consultative;

e finantarea partiala a salariului lucra-
torilor intreprinderilor mici si mijlocii,
care se ocupa cu cercetari stiintifice si
tehnice [7].

Concluzii

Rezumand cele expuse mai sus, mentionam

cd, in tarile din cadrul CE, care au demonstrat un

nivel Tnalt de dezvoltare a IMM-urilor (intre-

prinderilor familiale), la cele mai importante

masuri in domeniul sustinerii businessului mic si

mijlociu, pot fi atribuite urmatoarele:

1. Elaborarea de catre Guvernele nationale a
unui sir de masuri, menit sa faciliteze acce-

State indirectly creates favourable condi-
tions for the formation and implementation of
innovative activity of SMEs (family businesses)
through investments in scientific parks infra-
structure. In the UK, from the account of allo-
cations of central agencies and local bodies of
state, there are covered 60% of expenditure on
creation of scientific parks; in Germany, France
and the Netherlands — up to 75%, while 100% of
expenditures in Belgium.

The UK government, along with providing
tax incentives for venture capital investors,
performs “The program of business expansion”.
The initial goal is to provide capital to start-up
companies by encouraging investing in these
companies of private depositors [6].

In many industrially developed countries a
role of support shall be granted to small and
medium enterprises for the purposes of
innovation, especially tax incentives, loans for
capital investment risk, payments from various
special funds, which create a set of strong
incentives for achievement successful innovation
projects.

The basic role in this belongs to the US,
where there is a flexible management system for
innovative activity.

The most effective ways of supporting small
and medium businesses in the US are related to:

e granting tax privileges;

e special loans for new enterprises or those

expanding production;

e direct state financial aid;

e creating a set of advisory centres;

e partial financing of small and medium-
wage workers, dealing with scientific and
technical research [7].

Conclusions

Summarizing the above mentioned, we note
that in industrialized countries that have demon-
strated a high level of development of SMEs
(family businesses), the most important measures
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sul la resursele financiare si sa contribuie la
promovarea egalitatii de sanse pentru intre-
prinderile familiale nou-formate, care au idei
promitatoare de dezvoltare si crestere eco-
nomica a tarii.
. Strategia de sustinere a intreprinderilor fami-
liale trebuie sa prevada sursele financiare de
stimularea activitatii lor, folosind pe larg
fondurile europene.
. Este necesar de a consolida baza legislativa
si normativa pentru Iinfiintarea Intreprin-
derilor familiale, modalitatea de transmitere
a lor 1n succesiune si de a perfectiona regi-
murile fiscale favorabile in procesul trans-
miterii proprietatii altor proprietari.
. IMM-urile si intreprinderile familiale sunt,
intr-o foarte mare masurd, dependente de
imprumuturile bancare ca surse de finantare
externd, prin urmare, ar trebui sé fie puse la
dispozitie alternative adecvate. Europa
oferd, in mod special, intreprinderilor fami-
liale o combinatie de instrumente financiare
flexibile care sunt esentiale pentru a ras-
punde diverselor necesitati de finantare ale
acestora, printre care:

e Intreprinderile familiale pot beneficia de
asistentd tehnicd pentru facilitarea acce-
sului la serviciile de specialitate in dome-
niul achizitiilor publice;

e Guvernul, organele de specialitate ale
administratiei publice centrale si autori-
tatile locale acorda sprijin intreprinderilor
familiale prin:

a) facilitarea accesului la finantare a
IMM-urilor (inclusiv, intreprinderilor
familiale) prin elaborarea si imple-
mentarea de instrumente §i scheme
financiare de tipul:

— alocatii financiare nerambursabile,
acordate intreprinzitorilor la infiin-
tarea intreprinderilor familiale, n
vederea completarii  capitalului
necesar pentru initierea afacerii;

— ajutoare financiare nerambursabile,
acordate Tntreprinderilor familiale
pentru realizarea investitiilor in
sectorul productiv si-n servicii;

in support of small and medium business can be

attributed to the following:

1. The development by national governments of a
number of measures to facilitate access to
financial resources and contribute to promoting
equal opportunities for newly formed family
businesses that have promising ideas for
development and economic growth in the
country.

2. The strategy to support family businesses
should provide financial resources to support
the establishment and activities by widely using
EU funds.

3.1t is necessary to create legal and regulatory

basis for the establishment of family businesses,
their way to transmit their inheritance and to
develop favourable tax regimes in the trans-
mission property of their respective owners.

4.SMEs and family businesses are in a very

largely dependence on bank loans as a source of
external financing, therefore, should be pro-
vided adequate alternatives. Europe, in par-
ticular, provides family businesses a com-
bination of flexible financial instruments which
are essential to meet the different needs of their
funding, including:

e Family enterprises can benefit from techni-
cal assistance to facilitate access to specialist
services in public procurement;

e Government bodies of the central govern-
ment and local authorities shall assist family
businesses by:

a) facilitating access to finance for SMEs
(including family businesses) by deve-
loping and implementing tools and
financial schemes such as:

— reimbursable financial allowances gran-
ted to entrepreneurs setting up family
businesses in order to complete the
necessary capital to start the business;

— grants for family enterprises for in-
vestment in production and services;
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— constituirea de fonduri de garan-
tie, fonduri de investitii i capital
de risc n sprijinul intreprinderilor
familiale;

— scheme de creditare cu dobanda
redusa;

— alte scheme si instrumente finan-
Ciare.

b) facilitarea accesului intreprinderilor
familiale la finantare, prin acordarea
de sprijin financiar si asisten{a pentru
dezvoltarea sistemelor moderne de
finantare;

C) promovarea investitiilor strdine la
nivelul intreprinderilor familiale;

d) asigurarea resurselor financiare pentru
cofinantarea si utilizarea eficientd a
ajutorului financiar din partea Uniunii
Europene si a altor donatori interni si

— the establishment of guarantee funds,
investment funds and venture capital
to support family businesses;

— low interest credit schemes;

— other schemes and financial instru-
ments.

b) improving access to finance of family
businesses by providing financial support
and assistance for the development of
modern finance;

¢) promoting foreign investment in the
family business;

d) providing resources for co-financing and
efficient use of financial aid from the
European Union and other domestic and
international donors;

e) creation of the National Credit Guarantee

internationali;

e) crearea Fondului National de garan-
tare a creditelor pentru IMM-uri (in-
treprinderi familiale).

Fund for SMEs (family businesses).
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