MOKHOCTh 00Jiee TOYHO OTOOpa)kaTh PE3yJbTaThl OT 3TUX BUIOB JIEATEIHHOCTH, HE
CMEIIHMBAs UX C BIOKEHUSMHU KalHUTaa.

CaMOWHBECTUIINN TPEANPUITHS B OOOPOTHBIN KalUTall OTPAKAIOTCS Ha CYETax
COOTBETCTBYIOIUX OOOPOTHBIX aKTHBOB. B 4aCTHOCTH, BIIO’KEHHUS B TOBapHBIE 3aI1achl
— Ha cuere 28. LlenecooOpa3Ho onepaiuu 1no nocTyIaeHUI0 TOBAPOB Ha MPEANpPUATHE
YUYUTHIBATH B CYMME CAaMOMHBECTHIIMI B OOOPOTHBIN KamHTall MPU ONPEICICHUH W3-
MEHEHUN COOCTBEHHOTO KaluTalla 3a TIEPHOJ], a CIIHCAHKNE PEATM30BAHHBIX TOBAPOB —
KaK yMEHBIIICHHE TIOJIC3HOCTH 000POTHOTO KamuTtaja. K CTOMMOCTH TOBapHBIX 3arma-
COB Ha cueTe 28 1enecoodbpa3Ho MpUOABIATH HE PacXoJ]ibl CeOECTOMMOCTH TOBApOB
(OHU SBIISAIOTCS B CYIIHOCTH pacxoJlaMd Ha TOBapooOecreueHue, To eCTh pacxojamMu
MIEPHO/Ia), a PacXO/Ibl HA XpaHEHHE TOBAPOB, TaK KaK OHM TI0 CYTH SIBIISIOTCS pacxojia-
MU Ha TOJJepKaHue 000pOTHOTO KamuTaia. Torja pasHHIAa MKy BAJIOBOU BBIPYU-
KOU (BaJIOBBIM JIOXOJIOM) OT peaju3aiii U c€0ECTOUMOCThIO CIIMCAHHBIX pPean30BaH-
HBIX TOBapoOB OYJET COCTaBIATH BAJIOBYIO MPHOABOYHYIO CTOMMOCTH (BaJIOBYIO TIPH-
ObUIb), KOTOPYIO CIEAYyeT CUUTaTh d3PGHEKTOM MPEANPUATUS OT TOPTOBOM JESATEIbHO-
CTU (BMECTO BaJIOBOM BBIPYUKH).

Ocoboe BHMMaHHE HEOOXOIUMO YACIUTh aIMUHUCTPATUBHBIM PAcXojaM Mpe/I-
OpUATHS. DTy TPYIITY PacXoJ0B KalUTAIM3UPOBATh Helleaecoo0pa3Ho, TaK KaK OHM HE
CHOCOOHBI MPUHOCUTH TMOJIB3Y B OYyIyIEM, HO M YYUTHIBATh MX IMPH OIMpPEEICHUN pe-
3yJibTaTa OT OMNEPAIMOHHON AESITeTbHOCTH — TOoxe Herenecoobpasno. [Ipeanaraercs
(buHAHCOBBIE PE3yIbTATHI IO BUJAM ACSITEILHOCTH OMPEACTATh 0€3 yueTa aIMUHUCTpa-
TUBHBIX PacxXo/ioB. B 4acTHOCTH, MpU ONpEIeIICHUH pe3ysibTaTa OT OCHOBHOW JICSATEb-
HOCTH CJIeAyeT U3 BaJIOBOM MPUOBLIN OT peau3aiuy (BaJIOBOW MPHUOABOYHON CTOUMO-
CTH) BBIYMTATh TOJBKO PACXOJ]bl Ha MAapPKETHHI, HA TOBApOOOECIEYeHHE U Ha COBIT.
Tonbko mocne onpeneneHus: (GUHAHCOBOTO Pe3yJIbTaTa BCEX BUIOB JEATEILHOCTH IIENIe-
CO00pa3HO BBIYHMTATH AJIMUHUCTPATHUBHBIC PACXOJbI, TAK KaK OHU OCYIIECTBIISFOTCS C
IEJTBI0 OpTaHM3aIMK BCEX BHUJIOB JICATEIIBHOCTH, a HE TOJIBKO ONIEPAITMOHHOM.

BBenenue B OyXranTepckuil ydeT KaTerOpHM «BIIOKEHMsI KamuTtaia» Oyaer
CIOCOOCTBOBATh YCOBEPILICHCTBOBAHUIO OMPE/IEICHHsIS MOKa3aTeNe JOXO0/I0B, pacXxo-
OB U (DMHAHCOBBIX PE3YyJbTATOB IO BHUAAM JCATCIBHOCTU MPEANPUITHS U MOXKET
OBITh IPUMEHEHO 11 (POPMUPOBAaHUS OIOJKETOB BIOXKEHHUI KamuTana C LEIbI0 KOH-
TPOJII UX (PUHAHCOBO-3KOHOMHUYECKOH 3 (DEKTUBHOCTH.

FOSTERING SMALL AND MEDIUM-SIZED ENTERPRISES
DEVELOPMENT - THROUGH ALTERNATIVE SOURCES OF FINANCE

L. Erhan, jr. lecturer, Academy of Economic Studies of Moldova
In an extremely competitive global economy the improvement of the access to
the finance of the small and medium-sized enterprises (SMEs) has become an essential

element for the consolidation and development of these companies. Numerous studies
have shown that SMEs are financially more constrained than large firms and are less

92



likely to have access to banking finance. Therefore specific financing tools such as
leasing, factoring and venture capital can be useful in facilitating greater access to fi-
nance for these enterprises.

Leasing represents a popular modality of financing SMEs, which is often used
in the global economy. In leasing the lender (lessor) owns the equipment in leasing re-
lationship and rents it to the borrower (lessee). Usually, the leasing company does not
ask additional guarantees from SMEs, but in case when the enterprises do not respect
their obligations, the leasing company can withdraw its equipment. Leasing can also
have tax advantages if the lessor and the lessee face different marginal tax rates [3].

Factoring involves the purchase of accounts receivable by a financier, known as
the factor. Strictly speaking, factoring is thus not a lending technique, which makes it
especially attractive in countries with weak legal systems. It also does not rely on in-
formation about the “borrower”, but rather on the obligor, which makes it an attractive
financing instrument for relatively opaque SMEs. Reverse factoring relies even less on
informational infrastructure, as the factor enters into an agreement with a large com-
pany to finance accounts receivable from its small suppliers [1]. Factoring is an exam-
ple of a technology that is particularly promising in the absence of developed institu-
tions, as it relies on them to a lesser extent.

Venture capital is quite different from other forms of financing a business,
forms which usually can be attracted only by those enterprises that have a solid posi-
tion on the market, or have the intention to extend their business. At the same time the
market of the venture capital differs from one country to the other: in the amount of
capital used, the moment of investment, types and categories of investors and the field
in which the capital is invested.

Financing enterprises with venture capital, indifferent of the country which uses
this modality to support a business, has a number of common characteristics:

— venture capital is directed to small enterprises as well as to those with high
technologies oriented to elaboration of innovating projects;

— venture capital is given for medium and long terms and can’t be withdrawn
till the project is finished;

— the investment is made in the enterprises that are not distinguished on the
market, but nevertheless have a potential of development;

— venture capital is usually given for a period of 5-7 years, first of all, to the
mnovating companies with an evident potential of development, but that still didn’t
mark a considerable profit in their activity;

— venture capital has its main goal to support new innovation ideas, oriented to
the market, which from one hand increases the rise, while on the other hand offers a
competitive advantage.

Making a reference to the mechanism of the finance realization of venture capi-
tal we outline that this presupposes to pass several obligatory stages, as follows:
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1. Fund raising stage. Traditionally, as main sources of fund accumulation
serve: the capital of private investors, assurance companies, diverse governmental
agents and international organizations.

In different states the source structure of the formation of venture capital is in-
fluenced by the legal norms and traditions in the financial spheres of the state. For ex-
ample in the USA the main source of the formation of this capital serves the pension
funds, which became the most stable source of venture capital. An important role
among the sources that form the venture capital in the USA occupy the industrial and
commerce companies and also the assurance companies.

In the Western European countries the list of participants in the venture capital
funds is larger. It is completed by diverse state institutions and commercial banks. For
example in Germany the banks keep more than half of venture capital.

As a result of 50 years active usage of venture capital in these states, there were
elaborated basic principles and rules of this financing form, having their aim to protect
the interests of all participants in this process. There were created business interna-
tional organizations with venture capital, such as: National venture capital association
from the USA (NVCA), British venture capital association (BVCA), European venture
capital association (EVCA), ect. [2].

These organizations and associations have made their decisions based on the
generalization of financial projects with venture capital and have elaborated a number of
principles and professional standards, that assure a legal and efficient activity of this capital.

After the process of raising funds is finished, a new stage — the risk evaluation
of the potential investments starts.

Il. Risk evaluation stage starts with a thorough examination of the financial
state of the enterprise where the investment is made. Then we determine the profes-
sional level of the management team of the enterprise, analyses the future risks and
find solutions to minimize them, because the financial risk of venture capital can be
justified only when the invested capital is doubled.

111. Project selection stage 1s extremely important. The main criterion for selec-
tion serves the capacity of the enterprise to develop fast. In order to minimize the risks,
sometimes the investors unite their forces for financing big and perspective market
projects. There also can be formed a common fund, from which the future investment
is made. Practical use of this stage demonstrates that usually from 10 projects only 1-2
projects give the planned result. Due to these successful projects a rather high profit of
the investor is assured.

In accordance with the above mentioned we want to specify that venture capital
represents a small part of a larger class of alternative financing sources for SME;. At
the same time, venture capital proved to be one of the sources that is more efficient in
international affairs.

Much more analysis, particularly using time-series variation, microeconomic
data, and country case studies, is needed to explore in more detail the policies and fi-
nancing tools that can help SMEs overcome financing constraints and expand their ac-
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cess to external finance. In this context, it seems especially relevant to focus on institu-
tions that are important for SMEs’ access to finance. Going along with institution-
building, however, the search has to be continued for financing tools that can work
around institutional deficiencies.
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IMPOBJIEMBI U HAITPABJIEHUSA COBEPIIEHCTBOBAHUA
IJIAHUPOBAHMS BAJIOBOI MIPUBBLIN

B.O. 3apeykuii, accucmenm, YO «benopycckuii 2ocyoapcmeeH bl
9KOHOMUYecKull yHusepcumemy, 2. Munck, Pecnyboauxa benapyco

B Hacrosiiiee BpemMsi OTeUeCTBEHHAsl cHUCTeMa OyXralaTepcKOro y4dera M OT4eT-
HOCTHU IMOCTOSTHHO M3MEHSAETCS. DTO 00YCJIOBJIEHO MOCTENEHHBIM CONMKEHHEM Oero-
pYCCKOH cHCTEeMbI OyXraiaTepckoro yudera ¢ MexIyHapoAHBIMU CTaHIapTaMu (u-
HaHCOBOM oTueTHOCTH (Haiee — MC®O). OnHuM U3 TPUMEPOB AAHHOTO MpoIecca
spnsiercs BBeAeHue B 2008 r. mocie MpUHATHS NMOCTaHOBJIeHUs MuHuctepcTBa (u-
HaHcoB PecnyOnuku bemapycs ot 14.02.2008 Ne 19 «O06 yTtBepxknenuu popm Oyx-
rajaTepcKkoil oTyeTHOCTH» (Hanee — moctaHoBienue Ne 19) HoBoro mokasarens B OT-
YeT O MPUOBUISIX U YOBITKAX KOMMEPYECKHUX OpraHU3aluil — «BajioBas MPUOBLIbY.
Opnako mMetoanka GOPMUPOBAHMS TAHHOTO MOKA3aTeNs B CUCTEME CHHTETHYECKOTO
Y QHAJUTUYECKOI'0 y4yeTa J0 HACTOALIEro BpeMEHU OTCYTCTBYeT. /laHHas mpobiema
He ObuTa pemieHa U nocie BBeaeHus ¢ 1 suaps 2012 roga MHCTpyKIMU 0 TOPSIKE
COCTaBJICHUSI OyXTraJTepCKOM OTYETHOCTH, YTBEP)KACHHOW MOCTaHOBJICHUEM MUHU-
crepctBa ¢unancoB Pecnyonuku benmapyce ot 31.10.2011 Ne 111 (manee — mocTa-
HoBJieHne Ne 111), B koTopo#i BanoBas nmpuObLIL (HOPMHUPYETCS HEMOCPEICTBEHHO B
Otuere o mpUOBUIAX U yOBITKAX, OJHAKO caMa METOJMKA €€ pacuera B JaHHOM HOP-
MaTHUBHOM aKTE HE MPUBOIAUTCS.

B cnenuanbHON SKOHOMUYECKOU JIMTEpAType BCTPEUYAIOTCS pa3jMyHbIe, 3a4ac-
TYI0 NPOTUBOPEUUBBIE, ONPEJECICHUS BaJOBOM MPHUOBUIM, YTO HE IO3BOJSET OIHO-
3HAYHO UJAECHTU(PUIUPOBATh YKOHOMHUYECKYIO CYIIHOCTh U 3HAYEHHE JAHHOIO MOKa3a-
TeJs B YYETHO-aHAJIMTUYECKOW INpaKTUKE CyObEKTOB Xo3siiicTBoBaHus. Tak, ojaHa
yacTb aBTOpoB (I'.B. CaBuukas, B.B. KoBanes, JI.JI. EpM0i0BHY) OTOXAECTBIISIIOT MO-
Ka3aTelll «BajloBasi MPUObUIbY U «Map KUHaJIbHAsA NpUuObUIbY. Jpyrue aBTopsl (A. Ar-
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