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Tn ultimul deceniu, datoriti crizei finan-
ciare globale, sistemul de finantare al secto-
rului de cercetare din intreaga lume a cunos-
cut modificari structurale esentiale, prin intro-
ducerea unor metode gsi platforme noi de
finanzare. In aceastd lucrare, sunt prezentate
unele mijloace moderne de finantare a acti-
vitatilor de cercetare-dezvoltare §i inovare,
care reprezintd elemente ale pietei de capital.
Scopul cercetarii il constituie studierea §i
analiza: capitalului venture, crowdfunding-
ului i business angels-ului, Ca oportunitati de
finantare a activitatilor stiintifice din Repu-
blica Moldova. Metodele de cercetare utilizate
in prezentul studiu sunt: cercetarile de birou,
metodele analitico-comparativa si statistica,
analiza datelor platformei.

Cuvinte-cheie: capital venture, crowd-
funding, business angels, finantare alternativa.

JEL: G24, M13, G32.

Introducere

Activitatea stiintifica se refera la genera-
rea, asimilarea si valorificarea de noi cunos-
tinte prin cercetare, dezvoltare si inovare, care
pot fi realizate atdt de organizatiile din
domeniul cercetarii inovarii, care includ per-
soanele juridice cu orice tip de proprietate si
formd juridica de organizare, precum insti-
tutiile publice si agentii economici, cat si de
persoane fizice ce desfdsoard, pe teritoriul
Republicii Moldova, activitati in domeniile
cercetarii i inovarii [11].
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In the last decade, due to the global
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Introduction

Scientific activity refers to the production
of new knowledge through research, deve-
lopment and innovation, which can be achieved
by innovation research organizations that
include legal entities with any type of property
and legal form of organization such as public
institutions and economic agents, and indi-
viduals persons carrying out activities in the
field of research and innovation on the territory
of the Republic of Moldova [11].

In the Republic of Moldova, research
activities can be financed from the internal
sources of the entity and from its external sour-
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In Republica Moldova, activitatile de
cercetare pot fi finantate din sursele interne ale
entitatii si din sursele externe ale acesteia.
Dintre mijloacele financiare interne, putem
mentiona: capitalul entitatii, veniturile obti-
nute din efectuarea lucrarilor si prestarea ser-
viciilor contra plata, locatiunea si darea in
arendd a patrimoniului, precum si donatiile,
sponsorizdrile si alte mijloace banesti. Sursele
externe de finantare a sectorului de cercetare
cuprind: resursele bugetului public national,
resursele proiectelor finantate din surse externe,
mijloacele organizatiilor interesate de activita-
tea cercetarii si alte surse legale.

In prezent, finantarea venture a fost
intens cercetatd de cdtre meritosi savanti, atat
din tara, cat si de peste hotare. Mecanismul de
finantare venture, din Republica Moldova, este
in curs de dezvoltare, datoritd proiectului de
lege cu privire la finantarea activitatii venture,
care a fost elaborat In contextul realizarii
masurilor din planul de actiuni privind imple-
mentarea Strategiei de dezvoltare a sectorului
intreprinderilor mici $i mijlocii. Metodele de
finantare crowdfunding si business angels sunt
cercetate preponderent de catre cercetatorii
americani §i europeni, mai putin de cei autoh-
toni. Aceste metode moderne de sustinere a
activitatilor stiintifice contribuie la intensifi-
carea parteneriatelor publice-private si la favo-
rizarea dezvoltarii Intreprinderilor mici si mij-
locii, ceea ce conduce la cresterea unei eco-
nomii bazate pe cunoastere.

Dupa criza financiard internationala din
anii 2008-2009, diversificarea metodelor de
finantare a sectorului de cercetare a devenit 0
prioritate a Uniunii Europene. Finantarea stiin-
tei a cunoscut modificari esentiale, care au
contribuit la aparitia unor metode alternative
de finantare prin utilizarea de instrumente ale
pietei de capital.

Dintre metodele moderne de finantare
alternativa a activitatilor stiintifice, putem
mentiona: capital venture, care reprezinta fon-
duri de investitii destinate finantarii activita-
tilor riscante; crowdfunding, care sunt plat-
forme online destinate finantarii proiectelor,
inclusiv a celor stiintifice, si business angels,
care sunt investitiile financiare si non-finan-
ciare ale persoanelor fizice si juridice in capi-

ces. From the internal financial means we can
mention: the capital of the entity, the incomes
obtained from performing works and the pro-
vision of services against payment, the renting
and leasing of the patrimony, as well as dona-
tions, sponsorships and other money means.
The external sources of funding for the re-
search sector include: the resources of the
national public budget, the resources of the
projects financed from external sources, the
means of the organizations interested in the
research activity and other legal sources.

At the moment, venture funding has been
extensively researched by skilled scientists, in
the country and abroad it. The venture finan-
cing mechanism in the Republic of Moldova is
under development due to the law project on
the financing of venture activity which was
elaborated in the context of the implementation
of the measures of the action plan regarding the
implementation of the Small and Medium
Enterprises Development Strategy. The me-
thods of crowdfunding and business angel fun-
ding are mainly researched by US and Euro-
pean researchers and less by the native ones.
These modern methods of supporting scientific
activities contribute to strengthening public-
private partnerships and to favour the deve-
lopment of small and medium-sized enter-
prises, which leads to the growth of a know-
ledge-based economy.

Following the international financial cri-
sis of 2008-2009, the diversification of funding
methods of the research sector has become a
priority of the European Union. Funding for
science has seen major changes that have
contributed to the emergence of alternative
funding methods through the use of capital
market instruments.

Among the modern methods of alter-
native financing of scientific activities we can
mention: venture capital — which are invest-
ment funds meant to finance risky activities;
crowd funding — are online platforms for
project finance, including science, and business
angels — are the financial and non-financial
investment of individuals and businesses in the
equity of newly created companies that are
designed to fund innovative ideas.
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talul propriu al companiilor nou-create, care
au drept scop finantarea ideilor novatoare.

Analiza gradului de studiere a dome-
niului cercetat

Inci in anul 2000, Kaplan si Stromberg
[7] au elaborat un studiu in urma caruia au
observat ca echipele manageriale puternice,
echipe asemandtoare cu cele din institutiile
academice sau companii publice, obtin con-
tracte mai atractive de finantare de tip Venture
capital. Kuppuswammy si Tampa (2016) [9] —
au studiat crowdfunding-ul si au constatat ca
finantarea alternativa conduce la cresterea nu-
marului parteneriatelor publice-private, deoa-
rece baza clientilor e mai puternica si se re-
duce timpul de cautare a angajatilor. Unii au-
tori, precum: Ganea, lliadi, Bucatinschi (2011)
[4], Arakelian (2014) [19] si Gritunova (2015)
[20], sustin ideea ca statul trebuie si con-
tribuie, direct sau indirect, la dezvoltarea fon-
durilor venture. Pahnke, McDonald, Wang,
Hallen (2015) [15]: au afirmat ca statul are un
rol pozitiv in crestere ofertei de capital de risc
in stadiul incipient intr-o piatd caracterizata
prin dificultati de riscuri si incertitudini sem-
nificative. Malasencova (2012) [21] a studiat
importanta mecanismului facilitatilor fiscale
si preferentiale. Iliadi, Ganea, Bucatinschi
(2010) [6] au constatat ca volumul fondurilor
capitalului venture, precum si noile fluxuri de
mijloace in aceste fonduri, se afla in depen-
denta directd de procesul impozitarii acestor
fonduri si de corelatia dintre impozitarea veni-
turilor din dividende si veniturile procentuale.
De asemenea, ei sustin cd este necesard exis-
tenta unei burse de valori dezvoltate si a
pietelor libere ale valorilor mobiliare. Vizjac
(2015) [17] a studiat business angels si a tras
concluzia ca aceastd activitate financiara tre-
intreprinderi si institutii finantate din buget.
Mason si Harrison (2013) [12, 13, 14] au
elaborat mai multe studii privind finantarea
alternativa si oportunitatile de finantare. La
fel, au studiat interdependenta dintre business
angels si crowdfunding. Cerbusca (2016) [1] a
remarcat cd metodele de finantare, precum
capitalul venture, crowdfunding-ul si busi-
nessul angels, nu sunt suficient cunoscute in
Republica Moldova.

Analysing the degree of study of the
researched field

As early as 2000, Kaplan and Stromberg
[7] have developed a study which has found
that strong managerial teams, teams similar to
those in academic institutions or public
companies, get more attractive venture capital
contracts. Kuppuswammy and Tampa (2016)
[9] - have studied crowdfunding and have
found that alternative funding leads to an
increase in public-private partnerships, as the
customer base is stronger and easier to search
for employees. Authors such as Ganea, lliadi,
Bucatinsky (2011) [4], Arakelian (2014) [19],
and Gritsunova (2015) [20] support the idea
that the state must contribute, directly or indi-
rectly, to the development of venture capital
funds. Pahnke, McDonald, Wang, and Hallen
(2015) [15]: they affirmed that the state has a
positive role in increasing early-stage venture
capital in a market characterized by significant
risk and uncertainty. Malashenkova (2012)
[21], studied the importance of the mechanism
of tax and preferential facilities. Iliadi, Ganea,
Bucatanschi (2010) [6] found that the volume
of venture capital funds and the new flows of
means in these funds, are directly dependent on
the process of taxing these funds and the
correlation between dividend income taxation
and percentage revenue. They also argue that
there is a need for a stock exchange of deve-
loped securities and free markets for securities.
Vizjac (2015) [17] studied business angels and
came to the conclusion that this financial
activity must develop opportunities for collabo-
ration between businesses and institutions fun-
ded from the budget. Mason and Harrison
(2013) [12, 13, 14] have developed several stu-
dies on alternative funding and funding oppor-
tunities. They also studied the interdependence
between business angels and crowdfunding.
Cerbusca (2016) [1] noted that financing me-
thods, such as venture capital, crowdfunding
and business angles, are not sufficiently well
known in the Republic of Moldova.

Modern methods of alternative funding
for science have been most extensively studied
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Metodele moderne de finantare alterna-
tiva a stiintei au fost cel mai intens studiate de
citre autorii americani, europeni si rusi. In tara
noastrd, au fost elaborate numeroase studii
privind finantarea venture, insd, mai putin
intens au fost cercetate metodele de finantare
prin crowdfunding si business angels.

Materiale si metode

Pentru realizarea prezentului studiu, au
fost utilizate urmatoarele metode stiintifice:
metoda cercetarilor de birou — cu ajutorul
careia au fost studiate lucrari si rapoarte stiin-
tifice ale cercetatorilor individuali si ale orga-
nizatiilor internationale, evidentiind cele mai
relevante rezultate care au fost obtinute dato-
ritd aplicarii finantarii alternative a stiintei;
metoda analitico-comparativa — prin inter-
mediul careia au fost analizate si comparate
volumul finantarii in aspect evolutiv; metodele
statistice — aplicate la colectarea datelor in
dinamica realizatd prin observari periodice; si
analiza datelor platformei — utilizata la sistema-
tizarea informatiilor de pe platforma de multi-
finantare din tara noastra, prin evidentierea
numarului si sumelor alocate pentru proiectele
care sunt lansate in momentul respectiv.

Drept materiale de baza au servit ra-
poartele internationale privind indicele compe-
titivitatii globale in perioada 2013-2017 [18],
rapoartele internationale privind fondurile
venture [8], rapoartele internationale ale Co-
misiei Europene privind finantarea cercetarii si
inovarii prin crowdfunding [3], raportul inter-
national privind indicele de atractivitate a tarii
in investitii in capitalul venture si n capitalul
privat pentru anul 2018 [5], si rapoartele euro-
pene privind finantarea prin metoda business
angels pentru anul 2017 [2].

Rezultate si discutii

In intreaga lume, in special in SUA si
Marea Britanie, sunt utilizate, pe larg si cu
succes, metodele alternative de finantare a
activitatilor stiintifice, consideram oportun
momentul de a prezenta céteva practici inter-
nationale relevante, precum finantarea prin
capital venture, crowdfunding si business
angels, care pot fi preluate si de tara noastra.

Metoda de finantare — capitalul venture

Finantarea prin capital venture este parte
a Programului-cadru (FP) al Uniunii Europene

by American, European and Russian authors.
Numerous studies on venture financing have
been developed in the country, but the methods
of financing by crowdfunding and business
angels have been less intensively researched.

Materials and methods

The following scientific methods were
used to carry out the present study: the method
of office research — with the help of which scien-
tific papers and reports of individual researchers
and international organizations were studied,
highlighting the most relevant results obtained
by applying the alternative funding of science;
analytical and comparative method - with
which the volume of financing in evolutionary
terms has been analysed and compared; sta-
tistical methods — applied to data collection in
dynamic by periodical observations; and ana-
lysis of platform data — has been used to syste-
matize information on the multi-funding plat-
form in our country by highlighting the number
and sums allocated for projects that are being
launched at the moment.

As basic materials for the global compe-
titiveness report 2013-2017 served the interna-
tional reports [18], international reports on
venture funds [8], international reports of the
European Commission on the funding of
research and innovation through crowdfun-
ding [3], the venture capital and private equity
country attractiveness index 2018 [5], Euro-
pean Business Angels Financing Reports for
2017 [2].

Results and discussions

In the whole world, especially in the
USA and the UK, are widely and successfully
used alternative funding methods for scientific
activities, we consider it appropriate to present
some relevant international practices, such as
capital venture, crowdfunding and business
angels, which can also be taken over by our
country.

Funding method - venture capital

Capital Venture funding is part of the EU
Framework Program (FP) on the process of
further integration of EU capital markets [16].

The venture capital fund (with risk capi-
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privind procesul de integrare ulterioara a
pietelor de capital ale UE [16].

Fondul venture (cu capital de risc) este
un fond constituit din contributiile investito-
rilor mari, care reprezintd o importanta sursa
de finantare pentru Iintreprinderile mici si
mijlocii cu perspective mari de crestere, dar
fara capital financiar. Investitorii individuali
pot cumpdra instrumente financiare din emi-
siile companiilor, care furnizeaza capital de
risc sau care pot investi in fondurile de inves-
titii specializate n acest domeniu [10]. Terme-
nul de investire este de 7-9 ani, dupa care
fondul venture vinde cota sa. Tn capitalul sta-
tutar al altei persoane juridice, cota fondului
nu trebuie sa depaseasca 25% din valoarea
activelor [4].

Dupa indicele global de atractivitate de
investitii de capital venture si capital propriu,
in 2018, lideri sunt tarile unde este cel mai
bine dezvoltata piata de capital. Primii trei
lideri sunt SUA, Marea Britanie si Canada.
Rusia si Romania intrad in primele 50 de tari ca
fiind destul de atractive pentru investitii ris-
cante. Ucraina se-nscrie in top printre primii
100. Tn acest clasament, Republica Moldova
se situeaza pe locul 101 din 125, ceea ce ne
sugereaza faptul ca tara noastra este insufi-
cient de atractiva si se pozitioneaza in urma
fostelor tari socialiste.

tal) is a fund made up of large investor con-
tributions, which is an important source of fun-
ding for small and medium-sized businesses
with high growth prospects but no financial
capital. Individual investors can buy financial
instruments from companies that provide venture
capital or who can invest in specialized invest-
ment funds in this area [10]. The investment term
is 7-9 years, after which the venture fund sells its
share. In the statutory capital of another legal
entity, the fund’s share must not exceed 25% of
the value of the assets [4].

According to the global index of attrac-
ting venture capital and equity capital in 2018,
leaders are the countries where the capital
market is best developed. The top 3 are the
USA, the UK and Canada. Russia and Romania
are among the top 50 countries as attractive
enough for risky investments. Ukraine ranks
among the top 100. Moldova ranked 101 out of
125 in this ranking, which suggests that our
country is insufficiently attractive and is posi-
tioned behind the former socialist countries.

Tabelul 1/Table 1

Indicele global de atractivitate de investitii de capital venture si capital propriu in 2018/
Global Investment Attractiveness Capital and Capital Investment in 2018

Locul/ Place Tara/ Country Locul/ Place Tara/ Country
1 SUA/ USA 8 Germania/ Germany
2 Marea Britanie/ Great Britain 9 Noua Zeelanda/
3 Canada 10 Danemarca/ Denmark
4 Hong Kong 39 Federatia Rusa/ Russian Federation
5 Japonia/ Japan 47 Romania/ Romania
6 Singapore 83 Ucraina/ Ukraine
. REPUBLICA MOLDOVA/
! Australia 101 |REPUBLIC OF MOLDOVA

Sursa: elaborat de autori dupa [5]/ Source

Analizand pozitia Republicii Moldova in |
clasamentul global, dupa indicele global !
»,Capacitatea pentru inovare”, in medie, Tn i
ultimii 5 ani, vedem ca fara noastrd ocupa |
pozitia 124 cu un scor mediu de 3,2. Din anul |

: developed by the author after [5]

Analysing the position of the Republic of
Moldova in the global ranking according to the
global index “Capacity for innovation”, on ave-
rage in the last 5 years, we see that our country
occupies position 124 with an average score of
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2013 pand in anul 2017, Republica Moldova a
urcat 15 pozitii, de la 134 la 119, scorul de
apreciere a crescut cu 0,7, de la 2,7 (in anul
2013) pani la 3,4 (in anul 2017). In anul 2015,
se remarcd cea mai buna pozitie din ultimii 5
ani, locul 115 cu un scor de 3,4, gratie
alocatiilor importante pentru stiintd obtinute
de la bugetul de stat. Din anul 2004 pana in
anul 2014, ponderea, in % fatd de PIB, a alo-
catiilor bugetare pentru sectorul de cercetare a
constituit, in medie, 0,5%. Din anul 2015 pana
in anul 2017, nu sunt evidentiate modificari
esentiale la acest capitol, pozitia Republicii
Moldova fiind, in medie, aceeasi — 119 si
scorul mediu aproximativ — 3,4. Totodata,
capacitatea de inovare a tarilor vecine, Ucraina
si Rusia, a marcat o dinamica pozitiva, fapt
datorat implicarii sectorului privat in elabo-
rarea si finantarea inovatiilor.

Dupa indicele global ,,Cheltuielile com-
paniilor pentru cercetare-dezvoltare”, Repu-
blica Moldova, in ultimii 4 ani, se mentine pe
aceeasi pozitie — 135, scorul mediu este de 2,3.
Pentru a Imbunatati acest indicator, unii
savanti sustin ncurajarea parteneriatelor
publice private prin diferite metode alternative
de finantare a activitatilor stiintifice, cum sunt
crearea si dezvoltarea fondurilor venture, cres-
terea numarului platformelor de multifinantare
sau crowdfunding si nu cea mai putin
importanta este crearea conditiilor juridice de
finantare a companiilor in faza de start-up prin
metoda business angels.

La nivel european, investitiile in capital
de risc sunt in continud dezvoltare. Volumul
finantarii venture in Europa, Tn trimestrul 4 al
anului 2017, conform raportului companiei
KPMG din 2018, este in ascensiune. Numai in
trimestrul 4 al anului 2017, fondurile venture
au crescut aproximativ de 2 ori, depasind 6
miliarde USD, comparativ cu trimestrul 4 al
anului 2013. Numarul maxim al tranzactiilor
incheiate a fost in anul 2015, dintre care cele
mai multe au fost finantari ale stadiilor seed si
start-up. Tn anul 2017, volumul capitalului
investit este in crestere, iar numarul tran-
zactiilor in descrestere, datoritd faptului ca,
preponderent, sunt finantate tranzactiile mari.

Metoda de finantare crowdfunding

Crowdfunding-ul este un mod de finan-

3.2. Between 2013 and 2017, the Republic of
Moldova climbed by 15 positions, from 134 to
119, the appreciation score increased by 0.7,
from 2.7 (in 2013) to 3.4 (in the year 2017). In
2015 the best position in the last 5 years is
ranked, 115th place with a score of 3.4, thanks
to the important allocations for science obtained
from the state budget. Between 2004 and 2014,
the share of the budget allocations for the
research sector as a percentage of GDP was
0.5% on average. Between 2015 and 2017, there
are no significant changes in this chapter, with
the position of the Republic of Moldova being
the same 119 and the average score of 3.4. At
the same time, the innovation capacity of the
neighbouring countries, Ukraine and Russia,
marked a positive dynamic due to the involve-
ment of the private sector in the development
and financing of innovations.

According to the global index “R&D
expenditures for the companies”, the Republic
of Moldova in the last 4 years mentions the
same position 135, the average score is 2.3. In
order to improve this indicator, some scientists
support the encouragement of private public
partnerships through various alternative me-
thods of financing scientific activities, such as
the creation and development of venture capital
funds, increasing the number of multifunding
or crowdfunding platforms, and not least the
creation of legal financing conditions of
companies in the start-up phase by the business
angels method.

At European level, venture capital invest-
ments are in continuous development. The
volume of venture funding in Europe in the
fourth quarter of 2017, according to the KPMG
report of 2018, is on rising, only in the fourth
quarter of 2017 venture funds rose approxi-
mately 2 times, exceeding 6 billion USD com-
pared to fourth quarter in 2013. The maximum
number of transactions was concluded in 2015,
most of which were seed and start-up funding.
In 2017, the volume of invested capital is
rising, but the number of trades declining due
to the fact that large transactions are predo-
minantly financed.

Financing method - crowdfunding

Crowdfunding is a way of funding pro-
jects using on-line resources (forums, social
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tare a unor proiecte folosind resurse online
(forumuri, platforme de socializare etc.), care
substituie sistemul clasic de donatie cu o
metodologie de tip recompensa. Inifiatorii pro-
iectului lansat creeaza o retea ai carei membri
ofera bani 1in schimbul serviciilor sau
produselor generate de proiect. [10]

Pentru finantarea proiectelor mici, este
tot mai populara metoda crowdfunding. Pentru
proiectele stiintifice, in Europa, este destinata
platforma crowdfunding4innovation.eu.

Finantarea de acest tip poate fi efectuata
prin: investitii in capitalul propriu; donatii;
recompense sub formd de bonusuri si impru-
muturi sau credite. In figura 1, este prezentati
structura finantarii prin crowdfunding pentru
2016, Tmprumuturilor revenindu-le 64% sau
577,9 mil. euro, urmate de investitiile in
capital — 18% cu 159,3 mil. euro, recompen-
sele 16% si un volum de finantare de 139,3
mil. euro, ultimele fiind donatiile cu un volum

de 21,7 mil. Euro si o cotd de 2% respectiv.

platforms, etc.), which substitutes the classic
donation system with a rewarding metho-
dology. The initiators of the project launched
create a network whose members offer money
in return for the services or products generated
by the project [10].

The crowdfunding method is increasingly
popular for financing small projects. For the
scientific projects in Europe is destined for the
crowdfunding4innovation.eu platform.

Funding of this type can be done through:
equity investments, donations, rewards in the
form of bonuses and loans or credits. The
figure shows the structure of crowdfunding
financing for 2016, loans are 64% or EUR
577.9 million, followed by capital investments
— 18% with EUR 159.3 million, rewards of
16% and a volume of funding of 139,3 million
EUR, the last are donations who amounting to
EUR 21.7 million and a 2 % share respectively.

64%

18%

2% O Capital/ Equity investments,
159,3
® Donatii/ Donations, 21,7
O Recompense/ Rewards, 139,3
o Tmprumuturi/ Credits, 577,9
16%

Figura 1. Volumul finantarii C&I in UE prin platforme crowdfunding
Tn anul 2016, mil Euro/ Figure 1. The volume of EU & | funding through crowdfunding
platforms in 2016, million Eur

Sursa: elaborata de autori dupa [3]/ Source: developed by the author after [3]

Conform raportului Comisiei Europene
privind finantarile crowdfunding, in Europa,
exista 232 de platforme destinate proiectelor
stiintifice. Drept lideri la acest compartiment

According to the European Commission's
report on crowdfunding financing, 232 plat-
forms for scientific projects are in Europe.
Leading to this compartment is Britain, which
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se remarca Marea Britanie cu 48 de platforme,
urmatd de Franta (cu 45 de platforme) si
Germania (cu 30 de platforme). Tn Romania,
activeazd 5 platforme destinate finantarii
proiectelor de cercetare si inovare.

in Republica Moldova, exista,
deocamdata, doar o singurda platforma si
anume: GUVERN24, care a fost lansata la
22.12.2015, sursele financiare sunt exclusiv
donatii personale si din redistribuirea a 2% din
impozitul pe venit. Actualmente, pe platforma,
sunt inregistrate 435 de proiecte si colectate
aproximativ 641 mii euro.

has 48 platforms, followed by France (with 45
platforms) and Germany (with 30 platforms).
There are 5 platforms in Romania dedicated to
financing research and innovation projects.

There is only one platform in the Repu-
blic of Moldova, namely: GUVERN24, which
was launched on 22.12.2015, the financial
sources are exclusive personal donations and
the redistribution of 2% of the income tax.
Currently, 435 projects are registered on the
platform and approximately EUR 641 thousand
are collected.

Tabelul 2/ Table 2

Destinatia proiectelor crowdfunding din Republica Moldova/
Destination of crowdfunding projects in the Republic of Moldova

i Nr./ Suma/ . Nr./ Suma/
Denumirea/ Name No. |Sum EUR Denumirea/ Name No. | Sum EUR

Stiintd si tehnologli / 4 1520 | Caritate/Charity | 135 | 261667
Science and tehnology
Educatie / Education 31 11835 Sport / Sports 17 23142
Societate / Society 45 31869 Muzica / Music 8 7595
Medicina / Medicine 32 110306 Fotografie / Photo 10 14020
Construc‘;}e si renovare / _ 110 156182 Jurnalls-m / 4 204
Construction and renovation Journalism
Antreprenoriat / :
Entrepreneurship 10 5554 Mestesuguri / Crafts 1 187
Arta / Art 26 16950 Animale / Animals 2 114

Sursa: elaborat de autori dupa www.guvern24.md/ Source: developed by the author after

www.guvern24.md

Dupa destinatia proiectelor lansate pe
platforma GUVERN24, se poate observa ca,
pentru stiinta, sunt lansate 4 proiecte si colec-
tate mijloace financiare in marime de 1529
euro. Cele mai multe mijloace financiare au
fost colectate pentru caritate 261,7 mii euro si
constructie-renovare — 156,2 mii euro. Pentru
medicina, sunt colectate mijloace banesti in
suma de 110,3 mii euro.

Consideram cd@ aceastd metodda de
finantare reprezintd un potential nevalorificat
pe deplin. Plasarea proiectelor stiintifice pe
aceasta platforma poate contribui la rezolvarea
multor probleme de interes social si economic
ale Republicii Moldova.

According to the destination of the pro-
jects launched on the GUVERN24 platform, it
can be noticed that for science there are
launched 4 projects and collected financial
means amounting to EUR 1529. Most financial
means were collected for charity EUR 261.7
thousand and constriction-renovation — EUR
156.2 thousand. For medicine, funds are collec-
ted in the amount of EUR 110.3 thousand.

We believe that this funding method is a
potentially untapped potential. The placement
of scientific projects on this platform can help
solve many problems of social and economic
interest of the Republic of Moldova.
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Metoda de finantare business angels

Business angels — persoane fizice si juri-
dice, care investesc propriul capital in dezvol-
tarea unei afaceri start-up, avand ca scop
achizitionarea sau subscriereca de actiuni sau
de parti ale capitalului social al intreprinderii
asistate [10].

Investitorii pot fi independenti sau pot
activa in grupuri (retele) de business angels. Ei
mai pot fi atat investitori pasivi, cat si activi.
Business angels activ participa cu experienta
profesionalad proprie la managementul compa-
niei, contribuie la dezvoltarea acesteia nu doar
cu contributie financiara, dar si non-financiara,
cum sunt bazele de date privind furnizorii si
clientii. Investitorii angels pasivi participa la
faza de dezvoltare start-up cu investitii in
capitalul propriu. Savantii au demonstrat ca
finantarile din fondurile venture pentru imple-
mentarea noilor tehnologii, se obtin prepon-
derent de catre companiile inovatoare, care au
avut la stadiul de start-up un angels.

in perioada analizata, la nivel european,
au activat in medie 29 mii de business angels,
care au tranzactionat, in anul 2017, peste 3,9
mii de investitii cu un volum mediu de 561
mil. euro. Din anul 2014 si pana in anul 2017,
piata angels a crescut de aproximativ 1,5 ori
sau cu 209,3 mil. euro. Aceastd tendinta de
crestere se mentine si in ultimul an, Tn anul
2017, fata de anul 2016, finantarca business
angels a crescut cu aproximativ 19%, de la
571 mil. euro, in anul 2016, pana la 679,4 mil
euro in 2017. In Roménia, existdi 53 de
business angels, care au investit 4,7 mil. euro.
Ucraina beneficiaza de 60 de business angels
cu o investire de 12,9 mil. euro.

Reglementarea finantarii alternative a
stiintei

Principalul document strategic complex,
ce defineste necesitatea dezvoltarii fondurilor
venture in tara noastra, este Strategia de
dezvoltare a sectorului intreprinderilor mici si
mijlocii (IMM) 2012-2020. Prioritatea numa-
rul unu a prezentei strategii o constituie ajusta-
rea cadrului de reglementare la necesitatile de
dezvoltare a IMM-urilor, care include Masura
1.1.2. Elaborarea proiectului de lege cu
privire la finantarea venture (de risc) a

.....

Funding Method — Business Angels

Business angels — individuals and legal
persons who invest their own capital in the
development of a business with the purpose of
acquiring or subscribing shares or shares of the
assisted business's share capital [10].

Investors can be independent or active in
business angels (networks), they can be both
passive and active investors. Active Business
Angels participate with their own professional
experience in managing the company; contri-
bute to its development not only financially but
also non-financially with the databases on
suppliers and customers. Passive angel inves-
tors participate in the start-up development
phase with equity investments. Scientists have
shown that venture capital funding for new
technology is being developed mainly by
innovative companies that have had an angel at
the start-up stage.

During the analysed period, at European
level, 29 thousand business angels were active,
which in 2017 traded over 3.9 thousand invest-
ments with an average volume of EUR 561
million. From 2014 until 2017, the angels mar-
ket rose about 1.5 times or EUR 209.3 million.
This growth trend continues in the year 2017 as
compared to 2016, business angels funding has
raised by about 19%, from EUR 571 million in
2016 to EUR 679.4 million in 2017. In Ro-
mania there are 53 business angels who have
invested EUR 4.7 million. In Ukraine we have
60 business angels with an investment of EUR
12.9 million.

Regulation of alternative funding for
science

The main complex strategic document
defining the need for venture capital develop-
ment in our country is the Small and Medium
Enterprises (SME) Development Strategy
2012-2020. The first priority of this strategy is
Adjusting the regulatory framework to the
needs of SMEs development, which includes
measure 1.1.2. Developing the draft law on
venture financing of innovation activity under
Objective 1.1. Improving the framework regu-
lation of SME activity. According to the Report
on the Implementation of the Action Plan for
the implementation of the SME Development
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1.1. Perfectionarea cadrului de reglementare
al activitagii IMM-urilor. Conform Raportului
de realizare a Planului de actiuni privind im-
plementarea Strategiei de dezvoltare a secto-
rului IMM pentru anul 2015, proiectul de lege
cu privire la Fondurile cu capital de risc (ven-
ture) a fost elaborat de citre Ministerul Eco-
nomiei i a fost inaintat spre avizare autori-
tatilor publice.

Tot n acest act strategic, este prevazuta
realizarea Masurii 2.3.4. Crearea si dezvolta-
rea schemelor de investitii inovative (venture
capital si business-angels), aceastd masura
face parte din Prioritatea 2. ,,imbunititirea
accesului IMM-urilor la finantare”, Obiectivul
2.3. Atragerea liniilor de credit pe termen lung
de la institutiile financiare internationale.
Responsabili de realizarea acestei masuri, care,
deocamdatd, este In curs de realizare, sunt:
Ministerul Economiei, Banca Nationala a Mol-
dovei, Organizatia pentru Dezvoltarea Secto-
rului Intreprinderilor Mici si Mijlocii, Agentia
pentru Inovare si Transfer Tehnologic.

In Proiectul de lege privind finantarea
activitatii venture (de risc), se reglementeaza
formele de acordare a ajutorului financiar din
partea statului sub forma de parteneriat public-
privat, sunt stabilite genurile de tranzactii, pe
care au dreptul sa le efectueze fondurile ven-
ture. De asemenea, Tn acest proiect de lege,
este reglementat statutul business angels n
fondurile venture. Potrivit acestui proiect, cele
mai perspective directii de finantare sunt:
proiectele in sfera tehnologiilor informatio-
nale, elaborarea soft-urilor, outsoursing, sur-
sele de energie regenerabild, economisirea
energiei, ecologia si protectia mediului Tncon-
jurator, biotehnologiile, medicina si farma-
ceutica, electronica si nanotehnologiile, tehno-
logiile ecologice si investitiile in agricultura.

Aprobarea unui cadru de reglementare
privind finantarea alternativda a activitatilor
stiintifice si tehnologice, pe langa pozitionarea
geografica avantajoasd a Republicii Moldova,
va contribui la dezvoltarea unor metode mo-
derne de finantare, precum investitiile venture,
crowdfunding si business angels.

Concluzii

Cercetarea stiintifica si dezvoltarea teh-
nologica au generat multiple efecte benefice n

Strategy for 2015, the project of law on venture
capital funds was developed by the Ministry of
Economy and was submitted for endorsement
to public authorities.

Also in this strategic act is planned the
implementation of measure 2.3.4. The creation
and development of innovative (venture capital
and business angels), this measure is part of
Priority 2 “Improving the access of SMEs to
financing”, Objective 2.3. Attracting long-term
credit lines from international financial insti-
tutions. The Ministry of Economy, the National
Bank of Moldova, the Organization for Small
and Medium Enterprises Development, the
Agency for Innovation and Technology Trans-
fer are responsible for the implementation of
this measure, which is currently underway.

The draft law on the financing of venture
(of risk) activity regulates the forms of granting
state financial support in the form of a public-
private partnership, the types of transactions
that the venture capital is entitled to make are
determined. Also in this project of law is the
business angels status in venture funds. Accor-
ding to this project, the most prospective fun-
ding directions are: information technology
projects, software development, outsourcing,
renewable energy sources, energy saving, envi-
ronmental and environmental protection, bio-
technology, medicine and pharmaceuticals, elect-
ronics and nanotechnologies, technologies eco-
logical and investment in agriculture.

The approval of a regulatory framework
on alternative financing of scientific and tech-
nological activities in addition to the advanta-
geous geographic position of the Republic of
Moldova will contribute to the development of
modern financing methods such as venture,
crowdfunding and business angels.

Conclusions

Scientific research and technological
development have produced many beneficial
effects in production, markets, economies and
society. These benefits have put investors in a
position to launch new funding methods that
provide researchers with the opportunity to
raise funds for new scientific and development
studies, and to engage investors through easier
mechanisms in transferring knowledge, engi-
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producere, piete, econome si societate. Aceste
avantaje au condifionat investitorii sa lanseze
noi metode de finantare, care ofera cerceta-
torilor oportunitatea de a obtine fonduri pentru
noile studii stiintifice si elaborari, iar investi-
torilor sd se implice, prin mecanisme mai
facile in transferul de cunostinte, elaborari si
inovatii, obtinand si randamente sporite de la
capitalul investit.

Bunele practici aplicate la nivel euro-
pean ne aratd ca, in ultimii 5 ani, Fondurile
venture au marcat un trend crescator, astfel
valoarea acestora s-a dublat, determinand cres-
terea numadrului de proiecte selectate pentru
finantare, ceea ce Incurajeaza cercetarea.
Business angels contribuie la cresterea proba-
bilitatii de obtinere a investitiilor venture capi-
tal in fazele ulterioare de dezvoltare, iar
crowdfunding-ul ar putea contribui la rezolva-
rea multor probleme de interes social si eco-
nomic ale Republicii Moldova.

Republica Moldova are un potential de
cercetare semnificativ, care a obtinut recunoas-
tere la nivel international, acesta insa trebuie
valorificat cu prudentd, prin sustinerea si
dezvoltarea organizatiilor care desfasoara
activitati stiintifice si de inovare. Din cauza
cadrului de reglementare slab din tara noastra si
lipsa de promovare, aceste metode de finantare
sunt incd insuficient cunoscute si utilizate.

neering and innovation, and gaining more
returns from the invested capital.

Good practices at European level show
us that in the last 5 years venture funds have
been on the rise, so their value has doubled,
leading to an increase in the number of projects
selected for funding, which encourages research.
Business Angels contributes to increasing the
probability of obtaining venture capital invest-
ment in the later stages of development, and
crowdfunding could help address many issues
of social and economic interest in the Republic
of Moldova.

The Republic of Moldova has a signi-
ficant research potential, which has also gained
international recognition, but it must be pru-
dently capitalized, by supporting and develo-
ping organizations carrying out scientific and
innovation activities. Because of the weak
regulatory framework in our country, these
methods of financing are insufficiently known
and used.
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