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Abstract: One of the most important transformations of economic reforms in the Republic of 
Moldova lies in the formation and development of the credit-investment potential of small and 
medium-sized enterprises as a key social and economical element that ensures sustainable 
economic growth and the success of structural reforms in the country. 
The non-critical analysis and experience of Western countries in the development of small and 
medium enterprises, the academic apotheosis of which the Republic of Moldova has become 
the “shock therapy” harmonious scientific theory, which called for conceptual adjustments of 
market reforms, in terms of the formation of the business environment of small business, which 
was practically non-existent in areas of economic reproduction and circulation. 
As the development of small and medium-sized businesses and the emergence of conditions for 
investment of funds in various fields of the economy, by expanding the domestic consumer 
market, the base factor that stagnated the investment activity of small and medium enterprises 
was the inaccessibility of financial-credit resources, their high and short term, as well as the 
complexity of the foundation of investment projects. 
The sharp differentiation of production profitability, financial and commercial capital, the 
high risks and the extremely difficult availability of credit-investment sources for the 
development of small business blocks the investment interests of small businesses in the 
production domain. 
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Introduction 

One of the most important transformations of the economic reforms in the Republic of Moldova lies in 
the formation of development potential credit-investment network of small and medium enterprises, as 
the key element of socio-economic, which provide successful, sustainable economic and structural 
reforms in the country. 
 
Non-critical Analysis and experiences of Western countries in the sphere of development of small and 
medium enterprises, and the academic apotheosis of that the Republic of Moldova became, 
harmonious theory and scientific network „shock therapy”, which demanded reforms of conceptual 
adjustments of market network, in particular as regards form such a business network functions of 
small and average business, which basically was nonexistent in economic spheres of reproduction and 
circulate network. 

 
1. Requirements Regarding the Development of Small and Medium-Sized Enterprises 

As small and medium business development and the occurrence of network conditions of investment 
funds in the various fields of the economy, by expanding the market network the internal 
consumption, the domestic base stagnate investment activity of small and medium enterprises was no 
financial-crediting resources, their high cost and short term as well as the complexity of making 
investment projects of market network. 
 
Differentiation of profitability of production, financial and commercial capital, the presence of high 
risks and the availability of extremely difficult investment credit sources for business development-
small block the investment interests of small enterprises in the sphere of production. 
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Laws-network take the disoportunities distribution created economic worsens on the operation of 
small and medium enterprises, with the prevalence of entities engaged in non-productive sphere and 
moderate quota growth rates of small and medium enterprises in real sector of economy.  
 
In addition, the financial market of the Republic of Moldova at the beginning of file network original 
training and market development. Its characteristic features are an underdeveloped system of AC 
network, a limited set of instruments and financial services, your network of financial resources, the 
prevalence of short-term funds available, the concentration of money in the big time, and it's recurring 
crises, market network to Exchange and share them significant shadow economy. 
 
The lack of trust among small businesses and weak investment credit link in the infrastructure of the 
market network its opacity banking activities, and business increase sharply the gap between 
preferences network they invest network and those of small and medium enterprises and potential 
network institution innovation network of credit, making it a priori need to State participation in this 
process. 
 

1.1. Analysis of Credit-Investment Activities of Small Business in the Republic of Moldova 
In Moldova, the number of small businesses and medium rose in compare network with the previous 
year, thus in 2016 the number of small and medium rose to 51,6 thousands, more than the previous 
year with 1.8 thousand. The sector of small and medium represents approximately 98,7% of the total 
enterprises. Number of employees that have worked in small businesses and medium during the 
reference period was 313,5 thousand people (with over 32 thousand persons more than in the previous 
year), representing 61,2% of the total number of commit your taste in all entrepreneurial structures. 
Revenue from sales of small and medium during this period amounted to 124954,4 million lei, or 
41,5% of total sales revenues. 
 
Analysis of the trend of small and medium enterprises indicates increasing revenue from sales on 
average an enterprise in the year 2016, which amounted to 2420,4 thousand lei thousand lei 55,9 more 
towards the year 2015. 
 
At the same time, the comparative analysis of tasks networks credit-invest network of small business 
entities in Moldova and other market network countries show that existing instruments in world 
practice of creating certain conditions network favorable in this area have not yet been exhausted. All 
these allow us to point out the actuality problems of crediting and providing them to invest your 
operations to ensure the dynamism small and medium enterprises. 
 
The complexity of the legist-network take in lending domestic small and medium enterprises and the 
aspects of enlargement network appropriations for such businesses have sharply upgraded research 
and scientific network mechanisms and ways network parties to enhance credit factor-invest network 
the national training potential network introducing the small and average business. 
 
The object of research is the investment-credit resources of small and medium enterprises, their 
process of formation and rational use in the conditions of market economy. 
 
Based on the analysis of preconditions for increasing the field of macroeconomic birth, according to 
the environmental spheres of enlargement invest network free of the small and medium enterprises to 
justify this increase and the birth of confirmation network they invest factor network credit in 
formation of national resource base of small businesses. 
 
Safe network for modern economic development of entrepreneurial activity in the Republic of 
Moldova, the stringency of the new investing network it is caused by the need to address both current 
tasks and the related strategic hazard elimination of recording depreciation of crisis and degradation of 
fixed assets. Specificity of training resources you invest, and who "are responsible for" running your 
operation of the network economy, it characterized as a form of empirical premises related up you 
receive and invest your creations in the structural development of the business environment, as well as 
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theoretical justification to require network to increase the efficiency of work network experiences with 
entrepreneurs, what practical importance of national activities. 
 
Emphasize that the national economy in recent years, develops in the direction of network take 
enlargement capability network market to the internal consumption, which is invaded by imports, 
which leads to lower economic growth rates over the medium term. In these conditions the network, 
resources you invest, your Credit Bureau-are the main factor necessary for solving the problem 
relating to wear a database development stagnation material-technical network, and therefore, 
growing, it’s successful security. 
 
1.2. The Link between the Financial and Credit Infrastructure of the National Economy and the 

Development of Small and Medium-Sized Enterprises 
Currently, the State's economic dependence on external factors that will influence development in 
Moldova to import activity at the expense of domestic production, the potential of which, in our 
opinion, is to increase small business. However, this necessitates a considerable investment flow, and 
in the absence of conditions of access to long-term credit resources, small and medium-sized business 
structures go lack sufficient financial resources to increase efficiency activity based on upgrading 
production technologies. 
 
Stringency of the development of small and medium enterprises is dictated not only theoretically but 
also economic feasibility is linked to the reality of the market economy. 
 
At the same time, as a result of economic reforms, the State small business does not respond to basic 
development tasks. This relates, for the most part, the process of formation of credit resources-
investment that would ensure the efficient operation of the small and medium enterprises. In this 
context, it is necessary to create a balanced system for the management of investment processes in the  
 
Republic of Moldova, based on the symbiosis regulators market, which would resolve first, crucial 
task efficiency of processes investment and budgetary control methods and resource management of 
credit-related small business development investment. The optimal solution to solve the problem 
would be the establishment of the institutional infrastructure for the operation of small and medium 
enterprises. The effective functioning and development of intensive small and medium enterprises are 
directly related to the creation of a financial-crediting infrastructure of the national economy, rational 
mind that determines the priority establishment of such institutions that would encourage small 
business activity, namely micro credit institutions. Specifics of micro credit mechanism consists, first 
of all, the wide coverage of the needs of small and medium enterprises, as well as entrepreneurial 
structures which have particular needs in financial resources, but not able to use bank services and 
other lending institutions because of their inaccessibility of services. A flexible form of bank credit, 
micro credit mechanism allows the trader to begin unconditional activity, without having the initial 
capital and credit history, which provides an additional incentive to production and distribution of 
goods and services in this segment. 
 
In order to support the development, expansion and business customers in various sectors of the 
national economy of domestic commercial banks granted loans for investment in the medium term and 
long term. Crediting of investment as the financial character operation integrates the process of long-
term financing, whereas, as a rule, the loan appears as a resource of some additional coverage through 
investment projects. Businesses turn to these bank loans when its own resources are insufficient, in the 
case of some activities less profitable, and if others with prosperous activity when you are proposing 
large-scale projects. 
 
For the Republic of Moldova, an essential interest presents stimulating economic methods of 
investment in production of developed Western countries, where there have been a radical change in 
the lending and taxation systems in order to free the economy, foster's own initiatives and financial 
support to entrepreneurs by the State structures. 
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The lack of initial capital and credit guarantees for bank loans have placed small and medium 
enterprises in the Republic of Moldova in the category of one of the riskiest financial investment 
sectors. Banks with sufficient financial resources are not likely to invest in small and medium-sized 
enterprises without providing reliable guarantees. The solution to this problem lies in the possibility to 
create and implement special programs related securities lending. Creating an efficient system of 
credit guarantees will allow increasing the flow of capital in real sector of economy and, in particular, 
small and medium enterprises and, at the same time, will reduce the necessity for direct budgetary 
allocations lending to small and medium-sized businesses, transferring this function of financial 
institutions and guarantee funds. In other words, the credit guarantee programs will contribute to 
facilitating the access of small and medium enterprises to sources of funding network to some extent 
will reduce the burden of organisms Government in terms of funding your business has. 
 

2. Systematic Organization of Investment Resources 
Streamlining training strategy of investment resources of small and medium enterprises can be 
achieved in the process management of small and medium-sized business profitability based on the 
optimization of the capital structure. At the same, and her time, determine the critical volume of 
capital borrowed or its share in aggregate liabilities structure, after the out of date and which do not 
output any additional borrowing to ensure the desired profitability for small and medium enterprises.  
 
At the same time, profitability management becomes more complicated and comes down to evaluating 
the dynamics of yield and the rate of reduction of costs relating to interest on borrowed capital and 
insurance.  
 
In this case, the main criterion for evaluating network is a decision on the amendment of the capital 
structure in the direction of reducing share capital lending is the pace of the decline in a reliable 
network business, which will fully compensate (neutralize) effect "increase the birth of "efficiency at 
the expense of lowering capital borrowed and, as a consequence network, of interest relating thereto. 
 
The use of the entrepreneurial structure several investment resources leads to the necessity of 
determining the degree of correlation of their rational, characterized by the process of structuring 
investment resources. In this respect, an important role they occupy such a choice of funding you 
have, which would ensure the satisfaction of demand of the enterprise and, in the same time, it would 
be the most cost-effective and rational. 
 
In a way, by streamlining the structure of investment resources is understood system of ways, forms 
and methods for improving the process of redistribution of investment resources, in terms of 
organizational and economic would correspond best with new technological structure corresponding to 
the priorities of modern development and socio-economic aspirations of small and medium enterprises 
in the national economy. Emphasize that effective functioning and expansion of small and medium 
enterprises are directly related to development of infrastructure finance and lending to the domestic 
economy. This explains the significant differentiation of the profitability of production capital, 
financial and commercial, which blocks further investment interests of small and medium enterprises 
in the sphere of production. The situation worsens disproportion in the distribution of economic 
spheres of activity of small and medium enterprises, with predominance of the unproductive sector 
and moderate rates of growth of small and medium-sized businesses in the real sector economy. 
 
State and international financial institutions play an important role in shaping financial infrastructure 
related small business, but the main burden and large revenue from servicing the small and medium 
enterprises, incumbent financial institutions (banks, microfinance institutions, leasing companies and 
insurance), which interact directly with them. Namely financial institutions, in any developed 
economy, most lending operations and investments in small business, supports the main risks and give 
them financial assistance and information.  
 
Micro credit services logic is aimed at small and medium enterprises, private entrepreneurs, which 
have permanent financial resources needs, but don't have the possibility to use banking and other 
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institutions lending which are not interested in operations with borrowers to be insignificant. The goal 
of micro credit service is to create a dynamic and efficient system for the financing of small and 
medium enterprises, to stimulate further production and distribution of goods and services, as well as 
for the granting of aid budding entrepreneurs in gaining profit and getting the capital accumulation. 
 
Proof of the lack of a quality network is properly State regulation are numerous administrative barriers 
and acts of corruption network, that stand in the way of development of small and medium-sized 
enterprises. However, apart from the Forms, and do the networkable financial-crediting in support of 
small and medium businesses, there are and other forms that are offered by the entrepreneurial 
institution structures the internal information network non-governmental. Currently, the volume of 
assistance financial awarded for development of small and a medium-sized enterprise has increased 
significantly, which “speaks” about the interest of institutions network operations internal financial 
network national domestic sector development of small business. 
 
In this context, we hold that the only development and implementation, as well as improving the 
legislative system and the corresponding organizational economic and financial measures to support 
small and medium enterprises, close cooperation in this area financial institutions with State 
authorities constitute a reliable basis in order to achieve speedy economic reforms. 
 
Through their activities, as well as through specifics due to the flexibility of which can give you proof, 
small and medium enterprises will be of great importance to the level of national savings by being able 
to address the needs of consumers: offering a diverse range of products and services; provide products 
and services at lower prices than big corporate structures; amortize costs much faster compared to 
entrepreneurial structures; create jobs for the majority of the population; contributes substantially to 
the growth of both the economy and increase the standard of living; constitutes one of the fundamental 
sources of revenue of the State budget; get actively involved in the expansion of competition, thus 
avoiding monopoly; submit both professional development opportunity, and social that can benefit the 
majority of the population, especially the most active and innovative; be easier to run and supervised; 
demonstrate high flexibility and adaptability to market dynamics. 
 
World Statistics show that its economy is dominated by small businesses and medium, which 
represents approximately 99% of all enterprises, which account for about 50% of GDP, with the 
occupancy rate of 63%. At EU level, small and medium reached 21.6 million people, accounting for 
99.8% of the total enterprises, 66,9 percent of the total population you get busy and 58.1% of value 
added.  
 
Table no. 1 Recommendations for the support of small and medium enterprises of the Member countries 

of the European Union 
Actions of the State The possibilities to reduce State 

regulation 
Areas requiring 

support more effective 
Concentration of efforts towards the creation 
of favorable macroeconomic conditions 

Taxation for small and medium 
enterprises 

Technology and science 

Elaboration of legislative acts, which would 
determine the goals and tasks of the policy 
in the field of small and medium-sized 
businesses 

Information and advisory services Financial support 

Development and implementation of policy 
support to domestic small and medium 
enterprises 

Start-up support-fast State programs 

Application of support as an integral part of 
economic and social policy of the State 

Current problems Vocational training in 
the field 

Source: [Storey D. Understanding the Small Business Sector, Routledge 1994, p. 347] 
  
But the main problem that stands in the way of development of small and medium enterprises, namely 
the unavailability and high cost of credit resources, has led to a shortage of financial resources. This 
fact, on the one hand, the banking sector has stimulated the development of micro credit and 
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alternative investment institutions (microfinance institutions) who are willing to work closely with the 
small and medium enterprises, and on the other hand, the growing demand in order to further 
encourage alternative behavior in small business lending and small business lending institutions in the 
direction of the shadow business, which is based on relationships personal, private agreements and 
guarantees to third persons. 
 
Within the existing settlement schemes between small and medium-sized lenders borrowed resources, 
in fact, are deducted from taxation, are beyond the control of administrative authorities, thereby 
contributing significantly to the increase in illegal share within the business. 
 
At the moment, in terms of procedure, of network maintenance of loan is very difficult, and substantial 
lending technologies are formalized: there are lots of instructions network Options issued by the 
National Bank of Moldova and the certification authorities network lie tax regarding network to be 
complied with in respect and you guarantee network border sand reporting. 
 
As a result, for the vast majority of institutions network of lending, lending procedure becomes 
profitable only with conditions network get to work with big credits. 
 
Increases the and Hade feasibility network economic credits (up to 10,000 dollars) requires changing 
the banking technologies, which allow special simplify existing cumbersome procedure and built an 
efficient system to ensure the commercial risk, the legal framework in force and network get tax relief. 
 

Conclusions 
The inability of the existing system of lending to address problems of crediting of small and medium 
enterprises, according to the existing standards, leading to the emergence of serious systemic barriers. 
This barrier is not a consequence of self-will management, whereas the system of lending business, 
ignoring the real needs of development and regulation of small business, becomes an obstacle to the 
development of business development civilized. As enlargement and strengthening relations in the 
direction of development of the activity of entrepreneurial structures, it constitutes the backbone of the 
barrier, which stimulates entrepreneurship in institutions transformation Directorate establishment 
illegal relationships beyond the control of public authorities. Unfortunately so far, none of the sources 
of the funding base of small and medium-sized enterprises (budgetary system, banking system, capital 
market institutions and population), is not accessible to them. 
 
However, despite the negative trends in investment crediting scheme which relates to the development 
of small and medium-sized enterprises at present considering horizontal directions new effective 
resource management investment lending in both the public and financial institutions.  
 
The elaboration of numerous government programs of financial support and their approval offers the 
possibility of identifying weaknesses and strengths of the legislative framework which relates to the 
functioning of the system of financial support. Active banking policy in the field of express crediting 
small and medium enterprises, the introduction of new technologies, expanding the range of banking 
services, development of branches, all of which suggests the importance of awareness the issue 
concerning financial assistance and small business development as an important sector of the national 
economy. 
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