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PHCKH U KATIUTAJILHBIE 3ATPATHI: BIUSHUE
JOKEPEMH-®OHJIA HA CO3/IAHHUE KATIUTAJIA
MAJBIX NIPEATIPHSTHHA

I'. MuxaiabckH
Yuusepcumem sxonovurt (Bpowaas, Hoaewa)

AHHOTALIHA

Auanusupyiorcs Mepsl, nipeanpunnmaeMsle JDKEPEMU-donnom 8 oTHo-
UIEHHH MHKPO- K MAJIBIX NpeANPHATHI, CocobCTBYIOUINE CO3AaHUI) cOBCTREH-
HOTO KalHTAa, a TaKKe QOPMUPOBAHHIO BOIMOMKHOCTE CHHXEHHA BHHANCO-
BLIX PHCKOB C NOMOILUbIO TAPAHTHH PErMOHANLHBIX HACTHTYTOB. PaccMaTphBa-
HOTCA NpeanpuaTha, paboraoire ¢ [JDKEPEMHU-donnom.

K/rouerble croBa: KaMmUTATBHLIE 3aTPaThl, LIENERAA CTPYKTYpa KarinTana, MUK-
PO- W MaJIble NpeANpHATHS

C TouKH 3petHs GUHAHCOBLIX TIEPCTIEKTHB LIEJBIO Y TPaBREHHA TH0ObIM
NPEATPHATHEM ABIAETCA YBEITHUYEHHE er0 CTOMMOCTH. OBBIYHO 3TO N0CTH-
raeTca rocpesacTBOM AeATENLHOCTH, NPHBOAALLIEH K NONOKHTEIBHEIM 3Ha-
YeHHAM NoKasatens YucToi npneeneHHol ctonMocTH (NPV)

" C};‘I

NPV =y — L (n
o1+ CCY

3neck CF — cpoboaHui aeHexkHbIA noTok npeanpuatua, CC - crapxa A1c-
KOHTHPOBAHHA, C TOMOLILK KOTOPOH NMPOH3BOAKTCS OLEHKA 3aTpat Kanu-
Tana Ha OCYECTBIEHHE ASATENEHOCTH NPeANpHATHA (HEIABHCHMO OT TO-
ro, ABAAKTCA JIH ITH 3aTpaThl NEPBOHAYATBEHBIMHE HIH HOCNELYIOILIHME).
Yalle BCero NpeaAnpHATHE DHHAHCHPYETCA 3a CUeT Pa3fiHYHBIX HCTOUHH-
KOB, W, CIefOBATENBHO, CTAaBKa JMCKOHTHpoBadhds CC paccHHTbIBAETCH
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Kak CpEAHEB3BCLICHHAA BCNMHYHH& LEHBI KaNWTana, NMOCTYNAKIIETO H3
ITHAX HCTOYHHKOR!

n
CC=ZW,--k,~, (2)
=]

4 TAe w; — QNI KaHTala, NOCTYTIAroLIerc M3 HCTOYHHKA /) k; — CTOMMOCTD
KanuTana, mocTy MariiEerc U3 HCTOYHHKA /.
Yaue Bcero opmyna (1) HCNONbL3yeTes B BUAE

| CC = W, 'ke, + wg, 'kd, (] - T)’ (3)

E. .
1 raew, = G 'D — onA cOOCTBEHHOTO KalHTANa H3 UCTOUHHKa i) E — cof-
[}

+

CTBEHHBIH kKanuTan; [} — 3aeMubIfl KanuTan; wy = !
¢ E+D

HBIFl BEC) 32EMHOMO KaNUTaNa, NOCTYNAloUIero 3 HCTOUHWKA i; k, — LUeHa
COBCTBEHHOrO KAITHTANA H3 HCTOUHMKA /, kd ~ LIEHA 32EMHOT0 KANHTANA H3
HCTOUHMKA /3 T — ReiiCTBYIOIIAR CTABKA HANOrA HA NIPEANPHATHE.

C obcyxnaemoil npobnemoii cBa3ana Takke GopMyna, H3BECTHAS Kak
YPABHEHHE XaMajbl:

— Jons (yoens-

w1 2)

rae ;- — 6era-xo3hPULUHEHT JOAH NPEANPHATHH, HE HMEIOLLHX HENora-
WeHHOH 3agomkeHHocTH; B; — GeTa-ko3hQHUHEHT 10K npeanpHATHii,
HMEHOLIX HENOTAWEHHYIO 3a00IAKEHHOCTh; 1, — REHCTBYIOWAA CTABKA
Hanora, BLIMNA<HBaeMas NpenpHATHEM.

Dopmyna (4) nokasblBaeT 3aBHCHMOCTE MEAK/lY YPOBHEM 3af0/KeH-
HOCTH K pa3MepoM COOCTBEHHOIO KanuTana, a 3HauHT, 0 YBelTHYEHHEM Ka-
NHTaBHBIX 3aTpaT Ha hHHaKcHpoBaHHe npennpuaTua. CornacHo obuwemy
npasHay Yem BoNbIIE 3a00KEHHOCTD NPEANPHATHS, TEM Bhillle GHHAHCO-
Bblil PHCK 3Toro 6u3Heca, H, CEAOBATENBHO, TeM Qonbliie Kak COBCTBEH-
HBIH KamKTan, TaKk 0 3a00KEHHOCTh, KOTOPLIE YBENTHYHBAIOTCA C POCTOM
Aonra. 3To ABNEHHEe OTHOCUTCS K KNIACCY TAK Ha3biBaeMBbIX MPoBaeM «100-
rOBOrO MOTEHUHANAY, XAPAKTEPHBIX 1A QWPM € OUeHb BLICOKOH 3agon-

o e o e bt e (Rt e P e —
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KEHHOCTBIO, KOTOPbIE HE MOTYT PACCHHTHIBATE HA JalbHelulee ysenuue-
HHE CBOETO J0Mra (B OT/HYHE OT COBCTBEHHOro KANMTaNa), NOCKOIBKY
¥ POBEHb PMHAHCOBOIO PHCKA BIUAET HA POCT PUHAHCHPOBAHMS APe/pH-
ATHA H, COOTBETCTBEHHO, H3 ypoBeHb CC. A MpH pocTe CTOMMOCTH Npea-
fIPHATHA 3TO NPUBOJINT K HEBO3MOKHOCTH €ro aanbHeitwero sdidexTurHo-
ro pazBHTHY,

IDKEPEMHU-honn (CosmecTHbiil eBponedicknii doHa cpencTe ans
MHKPO-, MallbiX W CPeQHUX npeanpuaTuii — Joint European Resources for
Micro-to-Medium Enterprises) yBennuun Bo3MOKHOCTH (HHAHCHPOBAHHS
MHKPO- H ManbIX IPEANPHATHH HE TONBKO [T TOTO, YToOkI OHK Gpani kpe-
IHTHI, HO H UTOBB! YBENMUHBATH COGCTBEHHBIN KarinTan. Poug 6uIn cornan
Epponelickoli KoMUCCHeR s MOAIEp KH Pa3BHTHA ITPEANPHATHI H HH-
HOBALHUH, a TaloKe A9 pacliHPeHHA J0CTYNa MHKPO-, MANILIX H CPEIHHX
NPEeANpUATHI K BHewHeMy uHaHcHpoBannw. TakoBa waes MmoGoro
cTpykrypHoro ¢onaa. Kax doHn, uenb KoTOporo — y4acTHe B kanurane,
JDKEPEMMU-dora npusean ofecnednBaTh NOANEPKKY PA3IBUTHS CTPYK-
TYP NEPBOHAYANLHOIO HHBECTHPOBAHUA H BEHYYPHOTO KaNKTANA U pacilu-
PATE JOCTYMHOCTb MHKPOKPEAHTOB AN MaNbIX W CPEAHHX TIPEANPHATHIL,
MMEKLHX OrPAHHUUEHHBIH AOCTYN K KOMMEPYECKHM KPEeAHTaM.

fIpusep 1. Tlpeanpunumatens Bnaneet cymmoit A. Ecim y Hero ecte
HEKOE NPOH3BOACTBO, Tpebylolee GHHAHCHPOBAHUA ¢ MOMOLLLIO 3aiiMa,
OH HMEET BOIMOXKHOCTD [ONYHEHHR cCyab B pasmepe 2.4 (Npn ycnosum
odecneyenna IToi ccy b COBCTBEHHBIM KamHTaNOM),

IIpusiep 2, MNpennpuaumatens srageet cyMmol A. Ecnu on moxer no-
NYunTB CCY DY, PABHY O COOCTBEHHOMY KanuTany 4, ot JUKEPEMH-donaa
Ha IPWHLMTIAX MePBOHAYANBHOTO HHBECTHPOBAHHSA MITH BEHUY PHOTO KaMH-
Tana, y Hero B pacnopaxenun 6ynet 50% + 1 nons (ronoc) w, cienoba-
TeNLHO, OH ByneT uMeTh KOHTpONE Hapl upMoi. Eciii y Hero ecTh Hekoe
NPOM3BOACTEO, Tpebyioiiee GUHAHCHPOBAHHA C TIOMOLILIO 3aiiMa, OH HMe-
€T BOIMONKHOCTL NONYUEHHs ccy bl B pazMepe 44 (nipn ycnoeun obecneve-
HHUS 3TOM CCY B! COOCTBEHHBIM KammNTANOM).

Taknm obpazom, Gnaronapa uunuuaruee JDKEPEMW-¢gonaa no nox-
AepPXKe MaNbIX H CPEIHHX NMPEANPHATHH ¥ HHX NOSBHIACh BOIMOKHOCTE
MOJTYYEHHS CPeAcTB B DoNbllieM 00beMe.
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npeanpuaTHit

HEHA 3ATOJIDKEHHOCTH

DHPMBI HYXAKOTEA B 33EMHBIX CPEACTBAX KAK HA HAYANLHOM JTane,
Tak H B rpolecce creero pazsuTHA. Kak u3secTHO, cToMMOCTs qonra ais
Majioro NpeanpuATHA Gonbule, YeM NS aHANOTHYHOTO NpPERNpPHATHS
Gonblero pasMepa B cHily cneundHKH Maioro GH3HeCa, a BOBCE He Mo
NPHYHHE NPEABIATOCTH BAHKOBCKOrO CEKTOPA B OTHOLIEHWH MATTBIX Mpes-
npuaTHH. [pexae seero, Mance npeanpusTie ¢ TOUKK 3PEHHA (PHHAHCO-
BBIX MEPCTICKTHB OTNHYACTCA OT KPYyMHOTO, KOTOPOE KOHTPONHPYET ne-
HEXHBIE CPEOCTBA H NOJYyYaeT NpHOLITE B ClyYae yAauHoro TeYeHis nen
HIIM HECET MTOTEPH B Cliyvae Heyaq. Ha ManoM npeanpusatvn uMerso ero
XO3AHH HECCT OTBETCTBEHHOCTHL 33 Bee noTepH. Bonee Toro, ero oTeeT-
CTBEHHOCTE 3a4aCTyr0 HeoTpanuyeHHa. Ho ecan npeanpuatue npuboiin-
HO, OH ABNACTCSA IaBHLIM OeHedHunapuem. leHexHble cpeacTsa (Kpen-
TBI) TAKKE HAXOAATCA TI0A ero KOHTponem. OHaKO Mo MEpe yBeNnH4eHHs
MPEANPHATHA OTBETCTBEHHOCTE 3a KPEAHTEI, NPUBLIAL H OLIHOKH A0KHTCS
Ha Bce DoNbliee KONHYECTRO YUACTHHKOB.
CTOMMOCTb 3270MKEHHOCTH OOBIYHO 3aBHCHT OT CHTYaUMH Ha PhiHKE
KparkoCcpovHbIX KpeauToB. [feHa kanuTana npeanpustus 3a onpexenen-
HBIH NEPHOL 3aBHCHT, TOMHMO [IPOYETO, OT KOHBIOHKTY I poeiHka. Maen-
HO TIPOUEHTHOH CTaBKOW GaHka, MPeOCTABNAIOIIETO GUHAHCHPOBAHHE,
ONpelenseTcs AOCTYMHOCTh KpeAHTa NpeanpHaTuio. MexGaHkoBekuil
PLIHOK CaM HanpsMyo 3aBHCHT OT LlenTpantHoro Gatka, Nockonsky Mu-
HHCTEPCTBO DHHAHCOB BAMAET Ha PLIHOK JONTOCPOUHBIX KazHAUEHCKHX
0053aTenbCTB. PBIHOK CCYIHOTO KaMHTaNa HAXOAHTCA TO BAHSHHEM du-
HaHCOBOH MONMTHKY TOCYNAPCTBA M MOJHTHKM YHpaBIEHHA rocygapeT-
BEHHLIM 0roM. JIpyrum dakTopoM, onpeaenstousM poiHOK CCYOHOFO
' KannTana, ABJSAETCA COCTOAHHE BHEILHErO BAMKOTHOTO PBIHKA, 3HAYHTE N b-
‘ HLIE H3MEHEHHS BANIOTHBIX Ky PCOB H O3KMIaHUA 006€CLEHMBAHUS HAH Y10~
POXaHHA BAIIOTHI MOTYT 3HAYHTENLHO TIOBAHATE HA CTPYKTYPY H pasMep
i CTpoca Ha KPeAMThI U, COOTBETCTBEHHO, HA Y POBEHb [J0CTYIHON NPOLEHT-
HOM CTaBKH W PbIHOYHYIO THKBHHOCTb NPeANpPHATHS, CTOMMOCT KanHTa-
713, KaK NpaBuo, HE 3aBHCHT OT NPEANPHATHA. 3TO 0COBEHHO BEPHO B OT-
HOLUCHHH MANbIX H CPEHNX MPENNPHATHH, KOTOPHIE HE ARAAIOTCH OCHOB-
HbIMH KJIHEHTaMH HaHKOB H NO3TOMY BPAJ 1Y MOTYT OKa3biBaTh JaB/JEHUE
Ha KpeJINTOPOR ¢ LENbIO CHHKEHHS J0MrOBOH Harpysku.

Perion: sxoHomuxa 1 couponorns, 2009, Ne 241
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I Muxanecxu

[apasTri 3aiiMa 474 MalTBIX MPEANPHATHI CYLLECTBEHRO OTAHYA0TCA
OT rapaHTHil ana kpynHelx Gupm. B peaynstaTe, noMumo npoyero, dop-
MHUpoBatHe cODCTBEHHOTO KANUTANA MankIX NpeANpHATHH, Kax H ero nep-
CTIEKTHBHOE PaiBUTHE, OCYLIECTBIAKTCHE HHBIM 0Dpa3oM.

Eile oHUM NpenaTCTBHEM OAf OeATENLHOCTH MalbiX RpednpHATHH
ABNAETCA HX OTPAaHHYEHHBIH QOCTYN Ha PBIHOK Kanutana. Manomy npexn-
TPHATHIO TPYAHO NOJYHHTL KPEAUT HE3ABHCHMO OT BMAZ HCTOUHHKA 3af-
Ma, Oyab To HaHk WM Apyrod QHHAHCOBEI MHCTHTYT. OrpanuyeHHbe
BO3MOXHOCTH OONBIUKHCTEA MANBIX NPEANPHATHH B OTHOUICHHH LIEH HA
WX NPOIYKUWKO H YCTYTH HE MO3BONSKT HM TIEPENOMKHTE BOIPOCILIY IO CTOH-
MOCTE 3a€MHBIX CPEICTB Ha mokynatens [1].

CoBcTBeHHHK MANOTO NMpeanpHaTHs Halle Beero NpeacTaBnseT coboi
Bech ynpasleHYecknit nepcoHan unk ero 0oabWYIo wacTs. [ToaToMy KoHG-
JHKTB! MeXIy CODCTBEHHHKOM H YTMPABACHYECKAM TEPCOHANOM HCKITIOYe-
HbI, UTC HA pyKy kpeautopy. K coxanenuio, nogoGHOro poaa KOHQIHKTE
CIYHAIOTCA Yalle, YeM MOXKHO ObI10 OBl MPeNonoXHTE, B BO3HUKAIOT B OT-
HOLIEHHAN MEXJY BlanenbleM W HaeMHBIMH paboTHuxamu. [Tockonbky
BIAJeNEl MANoro NpeanpHAaTHa GepeT Ha cebs BonbLuwii pHck, YeM Bnagenel
KPYNHOTO MPeAnpUATHA, KOHGIHKT MOMET BOIHHKHYTh MEXLY BRaAeSbLEM
NpeanpuaATH 1 JoHopaM# kanwTana. Ecnu npeanpuatie dwHaHcHpyeTcs
MPHATETAMH BITARENbLA, TO AareHTCKHE W3LEPHKH MOTYT ObITh HEBLICOKMMH
H, CAE0RATENLHD, CTOMMOCTE KPEHTa B UENOM ToXke HeBblcoka. Eciin kpeau-
TOPLI HE 3HAKOMBI ¢ BNAIENBLEM MANOFQ NPEANPUATHS, TO COOTHOLLEHHE pa3-
Mepa KpeanTa 1 ¢TONMOCTH cOopa HROOPMALIMH ¢ HEM K eT0 NPeanpHATHH,
a TaloKe TeKy WHit MOHHTOPHHT eT0 AeSTeAbHOCTH I'OPas/io BhILlE, HEM 3TO0 CO-
OTHOUIEHHE [T NpednpuATHa, BGepylero OoMbIAA KaruTan.

(OUHAHCOBEIE HHCTHTYTHI, HMEIOLIHE OTIBIT padoThl ¢ BlaaenblaMh Ma-
TBIX NPeATIPHATHI, CUHTAIOT HX JEATENBLHOCTL OoNee pHCKOBAHHOM, a UX ca-
MHX H3HIIHE ONTHMHUCTHYHBIMH B OTHOLUSHHH CBOHX BO3MOKHOCTE! flepe-
KNabIBAHNA 3aTPaT, CBA3AHHLIX ¢ PHCKAMH, Ha PELHNHEHTOB KanuTana.

CroumocTt cbopa HHDOPMALHK TaKXKe CBA3AHA C areHTCKHMH H3aep-
xKamH. 3ieck Habmopaercs JBoiHas HMHDoOpMALMOHHAA acHMMETPHAL.
C onHo# cTopoHBI, Brazenel Manoro npeanpustus B Gonslied creneHu
3HAKOM CO CBOHM MpPeANPHATHEM, YeM NOTEeHUHAABHBIE IOHOPBI KanuTana
[2]. UndopmaunoHHas aCHMMETPHS B 3TOM Cliyuae BbI3bIBaeT ropasio bo-
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PHCEH o xanwTansHele 1atpatsl: sausHne JDKEPEMH-onna Ha cosnanme kanutana maisix
TIPEANPHUATHA

Jee cephe3HbIE IPODAEMBI, YEM B CNYYae ¢ KPYMNHBIMH [IPEANPHATHAMHE,
TOCKONbKY

» OTHOCHTEIbHbIE PHKCHPOBAHHBIE H3NEPKKH, CBA3aHHbIE O cGopoM
MHGOPMALIHH O CAENKAX MANBIX IPEANPUATHIT ¢ TOHOPAMH KaruTa-
a, BbILLE NO CPaBHEHHIO ¢ HHpopMmalnel O coenkax KpymHbIX
npeanpuaTHil BBHLY Donee KPyNMHLIX PazMEpoB HX CHENOK;

# YHCNO NMOBTOPAIOLIMXCA TPAH3AKLH ropa3ao MEHbILE;

> cbop PpuHarcoBON HHPOPMALUUMH O MANBIX TIPEANPUATHIX HECKONb-

KO 3aTpPy/THEH, TAK KaK PBIHOK CIELUANHCTOR B 3T0R 06:1acTH eue

Mano pa3BHT;

Y ManbIX NpeanpuaTHH HEOCTATOUHO HHCTPYMEHTOB [11S TOATBEp-

HAEHUA NOJ/IMHHOCTH cBOei MHDOPMAaLWH;

# wAdopMauna, npeacTaBAgeMas MANBIMH NPEANPHATHAME, HHIKOTO
KauecTBa, OTCYTCTBYIOT 00MliNe CTaHAAPTh! € NpencTaBjicHus, No-
CKOJILKY HH 3aKOHONATENBbHO, i HHCTHTYLMOHATRHO Malble npea-
MPHATHA He 0DA3aHBl cOBHpaTh 1 0OpabaTHIBATE BCHO HHBOPMALIHIO,
B KOTOPO#H MOTYT OBITh 3aHHTEPECOBAHBI NOHOPEI KATIUTANA, B YT-
BepXAeHHOM opmarte. [axe npi MOMBLITKAX CTAHIAPTH3AUKRH 3TO-
O NPOLECCA HHKTO HE 3aCTPaX0BaH 0T BOIMOKHOI HEA0CTOBEPHOC-
TH WHOPMALUHH BBHAY HEROCTATOYHOH KOMMETEHTHOCTH YIpas-
NeHYecKOoro NepcoHaNa MaJTBIX TIPeAPHATHI.

v

C apyro# cTOpoHbI, JOHOPbI KANHTANA M3 YUPEkKICHHBIX CTPYKTYD B Lie-
TIOM pacnonaratoT bonpiuel cTaTHeTHUECKOH HH(OpMauKeii 0 ManbIX npea-
MPHATHEX 110 CPABHEHHIO € OTAENBHBINM [PEANPRHIMATENEM, HULYLIHAM He-
TOYHHK (PHHAHCHPOBaHHS CBOETo BH3Heca. Kak MoKasbiBaroT JaHHbIE, ipe-
CTABHTENH Manoro GU3Heca Malle, YeM NpeNCTaBHTENH KPYIIHOTO DH3Heca
TOTO &€ NMPOQHIA, HCTIBLITHIBAIOT TPY AHOCTH, CBA3AHHBIE C BEACHHEM CBOCMO
aena. bosee Toro, oHKM He OOSTCA PUCKOBATE M MIPH 3TOM KpaiHe ONTHMHC-
THYHKBI [3]. B ycnosusix Takoit HH$OPMaLHOHHOH acHMMETPHH QHHAHCOBBIE
HHCTHTYTBl B LEAAX KOMIEHCAUMH AOTONHHTENLHOTO PHCKA, CBA3AHHOTO
C KPEAMTOBAHHEM MAITLIX NPEANPHATHIL, MOBLIIAKT CTORMOCTL KanuTanla.

BepoATHOCTS BOSHHKHOBEHHS (DHHAHCOBLIX TPODEN 418 ManbIX Npej-
MPHATHHA TEM BblILE, YEM HIKE KOMNIETEHTHOCTL HX YNPABIEHYECKOrO Nep-
conana. COOTBETCTBEHHO, HeHa HHHAHCOBBIX NPOG/IEM TaKoKe YBETHYHBAET-
C4, MOCKONLKY OTHOCHTENBHBIE HITEPIKKH, KOTOPHIE HECYT MaNble NpeanpH-

(]
£
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ATHR H3-3a HECOBEpPIIESHCTRA phiHka, Honslire, Kpome ToTO, H3-3a HECOBEp-
LIEHCTRBA MEXaHU3IMOB OTPaHHYEHHOH OTBETCTBEHHOCTH N0 0013aTeNbcTBAM
Maforo NpeANpUATHA LgHA pellierHs GHHaHCcoBbIX MpolNieM nepeknaasbiBa-
eTcAd Ha JIMUHOE MMYUICCTBO cobcTBeHHnKka, YUTobw Hibexats aTol onac-
HOCTH, cOOCTBEHHHK NpHOEraeT, HapUMep, K YMEHLIUEHHIO JOJH 3aeMHOTO
kanuTana. 1o 00bpAcHAeT HaONIODAeMY0 HU3KYIO 3a10KEHHOCTR [2].
Takum obpazom, GopMyAy TIPOLEHTHOH CTABKH NC KPEAHTY ANS Manoro
TIPENMPHATHA MOMHO MPEACTABUTE B CAENYIOWEM BHOE: CTOHMOCTL 3aiiMa
Ui MAITOTO ¥ CPEAHEro MPEANPHATHE BIJIIOYAET CTOUMOCTD 3afiMa 1S KpyTi-
HOTO NPENPHATHS MLTFOC MPEMUS 3 PHCK, TTHOC (MAHYC) BO3HArDakICHHE 3a
AreHTCKHE H3AEMKKH U TUIIOC BOZHATPAKACHHE 33 HHPOPMALIMOHHYIO acHM-
meTpHio. To ecTh KaK pe3ysisTar NOABIEHWA Ha PBIHKE CCYJHOTO KamHTana
CTOHMOCTh 3afiMa 714 KPY THOTO MPEANnPUATHE J0/KHA ObITh CKOPPEKTHPO-
BaHA HA BENHMHHY NpeMHH 3@ PHCK KPEAWTOBAHWA Majloro OusHeca, areHT-
CKHE H3JEPKKH M HHGOPMALNOHHYIG ACHMMETDHIO, CBA3AHHYIO C 3THUM.
" Tlo unnunatuee JPKEPEMM-tonna 6uino 3aqs1eHo, 4To Nnata 3a 3aii-
MBI 1 MANBIX W CPeJHHX TIPeANnpHATHH He BKIIOYAeT B cefa TOMONHU-
TENBHYH A0DABOYHYH) CTOMMOCTD, 33 UCKIHNMEHHEM, BO3MOXKHO, onepa-
LHH N0 NPABNEYEHHIC CTOPOHHHUX pecypcoB. Ho He Toasko 3T0. [ockons-
Ky MHuumnatusa JDKEPEMUV-donaa aBnseTcs MexpernoHansHoit, a cam
toHA — rapaHTHIHHBIM GOHIOM, MOCTONBKY B cdhepy ero NOAHOMOYHIT BXO-
JMT BOJIBLIEE KONIMYECTRBO NPEeANPHATHH, YeM B cdiepy NMOJHOMOYRHA OTHO-
CUTENLHO MAbIX NOKANBHbIX rapaHTHifHBbIX doHaoB. [103TOMY B BOCIpHI-
THH KPEeOHTOPOB CHIDKEHUE PUCKOB B 3TOM CNyvae ropasio tGoneluee, ueM
B CAYYAE PerHOHANBHBIX FAPAHTHH , 4TO NPHBOANT K CHIKEHHIO 106aBOY-
HOH CTOMMOCTH K LI€HE KpeIMTa H, CNe0BaTellbHO, KOHEYHOH LeHbI KanH-
Tana, Mo KOTOpoil BEIAacTCA 3aeM, Tak ke kak i CC puHaHCHpOBaHHA Ma-
foro ¥ cpenuero Gusneca. B pesynbprate peHTabenbHOCTL MaBIX H Cpefi-
HHUX MIPEANPHATHH, BOCMONB30BABLINMXCA NpEeHMYLIECTBaMU (PUHAHCHPO-
BaHHA nocpenctsoM [JDKEPEMM-donaa, Bospacraer.

* Cneayer OTMETHTS, 4TO perdOHanbHele (POHAL] YACTHYHO MOABEPKEHB TOMY He
PUCKY. 4TO W IMHAHCUPYEMbIE HMU MANbie W CPEIHUE IpeANprATHA. B cmyyae nHnuwva-
tuesl JDKEPEMH-tonzaa cutyauns unan. PernonansHele pHckH, BYAYUH HACThIO pHC-
KOB, CBAIAHHLIX ¢ MA/IkiM W cpeinny OHIHECOM, HE TAK ¥ BRWKHLL, 3TO ¢lLe OIWH napa-
METP. CHIKAIOWMH PHCKH M YBEIHYHMBAKILHA peHTabeIbHocTh d 3dihekTHBHOCTE MaTO-
o W cpeaHero GH3HeCa peruoHa.
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GOPMHPOBAHHUE CTPYKTYPhI KAITUTAJIA
NPEANPUATUHA

(DuHaHcoRas LENL NPEINPHHHMATENLCKON AeATENBHOCTH — YBENHUEHHE
COCTOAHNS cODCTBEHHHKA PEATTHIYETCA, MOMHMO TIPOYEro, yTEM yBenHYe-
HHA CTOMMOCTH camoro npeanpuatua. CTpykTypa Kardtana OKasblBaeT
BITHAHUE HA CPENNEB3BEUICHHBIR YPOBEHbL LIEHEI KannTana , Takum ofpa-
30M, Ha 3QODEKTHBHOCTE HWHBECTHLIHOHHKIX TIPOEKTOB, OCYUIECTBIASMBIX
NpeAnpHATHEM. HeM HIbKe CTOMMOCTH KaruTana npenpusTyHa, TeM Boille
CTOMMOCTS RpednpuATHS. CTpyxTypa kanuTada NPeanpHATHA SBIAETCH
cBoero pona koMmOHHauUMeH ero BHeWHero M coOCTBEHHOIO KamHTaloB.
CTpyKTypa KanuTajna BaXHa Mo JBYM COODPaKEHHAM: BO-TIEPBLIX, CTOM-
MOCTE 3aifiMa HIDKE, H€M CTOMMOCTh COOCTBEHHOI'C KaNNTaa; Bo-BTOPBIX
ueM GonblLe 10N 33eMHOTO KalTHTANa B CTPYKTY pe KanuTana npearnpusTHa,
TeM BeIUE niiata, TpeOyemad NOHOpaMM KalMTana, MOCKONbKY M HUX
NpeINpHATHE H €ro JEATEbHOCTh OKa3bIBAKYTCH CBA3AHHBIMH BONbINUMH
prckamut. Taxkum o6pasom, yes Gonblie JOMA 3a€MHOTO KalluTana B CTpyk-
Type Kanutajia npeanpHaTH, TeM HHXKE CPeHEeB3BeLLEHHAA CTOMMOCTD Ka-
MUTANA W, CENOBATENLHO, TEM BEILIE CTOHMOCTE NTPEATIPHATHS.

Hna wefiTpannsauuy 3THX ABICHHH NPOBOANTCS NOUCK ONTHMANbLHOMN
CTPYKTYPbl KAMHTANA NpeNpHsTHA. OLHHM H3 METOIOB ONpeAeTeHH S Iie-
JIEBOH CTPYKTYPBI KalmWTana sBIAETCS Tak HA3LIBACMLIF TpazuLHOHHLIH
noaxon. OH ocHOBaH Ha MpelNONOKEHHH, YTO Bee (PaxTOphi, BIRAIOILHE
Ha CTPYKTYPY KAMHTANA UK ONpERENAenble €10, JOMKHbI OBITh pe3ynbTa-
TOM HaMepeHHH MaKCHMW3HpOBaTh CTOWMOCTL NpeArpuaTud. CNHLKOM
HH3KAdA 10,18 3AEMHOI0 KATINTANA OTPHUATENBHO BAHAET HA CTOMMOCTh Ka-
nHTANa NMpeanpHATHA, MOCKONLKY ACTONHHTENLHAS BeIFOAA, CBA3AHHAS
¢ UCMONb30BaHHEM 3aliMOB, TepaeTCa (LOTIOIHUTENbBHAS BLIFOAA SBASETCSA
Pe3yNbTATOM CHHMEHHR Hajoroobnoxenus). Ho c apyroii ctopousl,
C YBESHUEHHEM 3a/TOIKEHHOCTH CTONMOCTD MPEANPHATHR cHaYala Takwke
YBENHYWBAETCH, HO HA KaKOM-TO 3Tane NpeHMyLlecTsa PHHAHCUPOBAHES
C MOMOLHEO 32eMHLIX CPEJICTRE MPEBPALLAOTCA B HEZOCTATKH (YBETHYHB-
LIMHCA PHCK A aKIMOHEPOB W KPEJHTOPOB 3acTaBifdeT WX MOBHIUATEH
UeHY KarmuTana), 4TO NMPHBOAHT K CHHMKECHHI) CTOHMOCTH NpPeAnpHATHS.

B pamkax 3Toro noaxo/a npearnonaracTes, 4To o Mepe pocTa CoOTHO-
wennsa D/E (D) — uenesas cTpyKTypa kanuTana, £ — onTUMAnbHas CTPYKTY-
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pa KaluTaNa) pacTeT CTOMMOCTb COOCTBEHHOTO M 3a€MHOrO KAMHTANOB,
YTO NPHBOIHT K HIMEHEHHIO CpeaHeB3BelleHHOR UeHbl kanuTana. Ha Ha-
YaTBHOW cTaZWH pocTa cooTHoweHWA D/E NUCKOHTHAA CTABKA KANUTana
CC yMeHbLIAeTCA, @ TIOTOM YBenHuHBaeTca. ToUKa MHHHMAILHOTO 3HAUe-
HH CC coOTBETCTBYET MAaKCHMANBHOH CTOMMOCTH npeanpuatus [4].
[Togo6HbIe BRIBOIL! CAENTAHBI B PANMKAX CTATHUECKOH TEOPHH CTPYKTY-
pbi kanuTana. OHu 6azupyIOTCA Ha TeX e TPeNNOChIIKAX, YTO H HANOTO-

CToumocTL KanuTana
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Puc. [. lenesas/onTHManbHas CTPYKTYpa KanWTana — NoX01 ¢ yHETOM PHCKA
HaHKpOTCTRA

D/E - sanomxennoct/coberpennocTs (Debt/Equily): &, — cTOMMOCTB aKIMOHEPHOTO Ka- !
NHTaNa: ky— CTOMMOCTL 3aeMHOM KanuTana; CC — cpeanas UeHa kanuTana; F— ctoumocTh
npeanpustua: T — nefictayiouran craska Hanora; I — MAKCHMAILHAS CTOMMOCTE
npeanpUsTHA
(cm.: Ross S.A., Westerfield R.W,, Jordan B.D. Finanse przedsigbiorstw, — Krakdw:
DW ABC. 1999)
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npennpuaATUii

gaf Mojels MoaunbsaHu — Muanepa, 3a uckmoueHueM cinydan 6aHKpoT-
cTBa. Pacxo/bl, cBA3AHHEIE C JelaMH 0 DaHKpoTCTBe, MOHHMAKOTCA KaK He-
KOTOpbie HUHAHCOBBIE PACX0bi, BOZHHKAKOLIHE B CBA3H C pUCKOM BaHKpOT-
CTBa NpeANnpHATHA. B COOTBeTCTBHM cO cTaTHHECKOH Teopwel npennoa-
raeTcs, 470 NpeANpHATHE AONKHO YBETHYNBATE (PHHAHCHPOBAHUE 32 CUeT
3@€MHBIX CPEICTB 40 TOTO MOMEHTA, NoKa obnaraeMas HAIOTOM NPHOLLITE,
nonyyedHas B pe3ylibTaTe HCTIOAL30BAHHA 3a€MHBIX CpeAcTB, He Oyner
PaBHATHCA (PHHAHCOBBIM PACXONAM, BO3HUKAIOLIWM B CBA3M C pHCKoOM Dau-
kpoTcTBa nmpeanphaThs. Hanmenosanue astoro nogxoma obycnosneno
TeM, 4TO NIpeANPHHIMATENE HE MEHACT CBOH AKTHBLI ¥ BHIL I€NOBOH aKTHB-
HOCTH, a TONIBKO aHANH3HPYET H3MEHEeHHA B HCTIONb30BaHKH 3aitmos. Cor-
MACHO ITOMY NIOAXOAY, CTOMMOCTE KAlMTana BHayane yMeHbluaercs dna-
rogapa NperMy lecTBaM HCTIONB3OBAHHS 3a8MHBLIX CPEACTB, @ 3aTeM TpH
NPeEbIIEHHH ONTHMANBEHOrO YPOBHA 3aJ0MKEHHOCTH HAYHHAET YBENHIH-
BATHCA W3-32 POCTA PACXO0B, CBA3AHHBIX ¢ Aenamu o GankpoTcTee. CToH-
MOCTB NPEANPHATHA, GUHAHCHPYEMOTO 3a CHET 33EMHbBIX CPEACTB, B COOT-
BETCTBUH CO cTaTHYecKoH TeopHeii Toka3aHa Ha puc. |.

Wnuunarusa JDKEPEMU-doHaa NpUBOIHT K NOABNEHHIO LENEBLIX/OTI-
THMaNBHBIX CTPYKTY P KanuTanos. Bo-nepBeix, B pe3ynbTaTe CHAMKEHHA pac-
X0J0B, CBA3AHHBIX C Jlenami 0 DaHKpOTCTBE, BCNEACTBHE ASHCTBHA MeXa-
HH3MA rapaHThil, T.e. Gnarojapa GoNnelIEMy CHHXKEHHIO PUCKOB, YEM B CJty-
yae OBLIUHBIX NOKATLHBIX (OHAOB, KPEAHTOEMKOCTL MAIOTO H CPEIHEro
fnzHeca pacter. Bo-BTOpRIX, KpHBas ¥; OymeT HAXOAHTLCS BbIWE KPUBOH
CC, nockonbky bnaroaaps paboTe ¢ MeXperHoHANSHBIM (POHIOM yMEHbLIA-
€TCH CTOMMOCTD Kak COBCTBEHHOMO, TAK M 3a6MHOTO KaNWTana, a CHHKEHHE
PHCKOB TIO3BOIAET CHH3UTL HOpMY MPHOBITH C KanuTana.

OIITHMAJIbHBII HHBECTHIIMOHHBIH BIOXKET
NPEANPHUATHA

[Mpu sHewHeM dHHAHCHPOBAHWH NPEANPUATHA YPOBEHb KAMHTANb-
HBIX 3ATPAT MEHAETCHA NPH NEPEXOAL OT OAHOT0 HCTOYHHKA, KOTOPBIH ke
HcUepnaH, k ApyroMy. IpeanprHHHMaTens JoMkeH BHaYale HCNOIb30BaTh
cample JeuieRhle HCTOUHHKH H TONLKO NOTOM Nepexoiunts k Gonee aopo-
ruM. MaMmeHenue cpeiHeBIBelleHHEIX KANHTATTBHLIX 3aTPaT IPEACTABICHO
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NPEANPHATHI

UHOHHBIX MEPORPHATHH, NPOBOAHMBIX NpeanpUaTHeM. Jla ocyLiecTane-
HHA ITHX MEPONPHATHI MCHIOMB3YIOTCA camble AelueBble 3aiiMbl (pu yc-
NOBHH COXPAaHEHHA OMTHMANLHOrO COOTHOWEHHA BHELIHEro H cODCTBEH-
HOro KanuTalloB) ¢ MOCNENYHOUWHM fepexonoM k bonee AoporimM, T.e, oT
3aiiMOB € CaMOiil HW3KOH BENHYWHON NpeleNbHBIX KaMHTANLHBIX 3aTpAT
(MMC} nepexoasT k 3afimam ¢ Gonee BoICOKOH BETHYHHOR NpeAe/ibHBIX
KanuTaneHBIX 3aTpar.

KpuBas HHBECTHUUHOHHBIX BOIMONKHOCTEH MANOTe WM CpeaHero
MpeanpHaATHa (CM. puc. 2, 3}, B cBOO oyepenb, NokaskiBaeT Hanbonee 3¢-
(hexTHRHBIE BOIMOKHOCTH, JOCTYMHBIE MAJIOMY RJIH CPEIHEMY MpeanpHsA-
THIO — OT CAMBIX NY4IIHX (¢ caMmoi BBICOKOH BHYTpeHHEH HOpMOii peHTa-
HenvHocTH — IRR) no cambIx nioxuX (¢ camolt HH3Koi JRR).

OnTHManbHBI HHBECTHUMOHHBIH DI0MKET MpeacTaBaseT coboli Karm-
Tan NpeanpHATHA, MpeHa3HaYeHHBIH A1 UCNONB30BaHNA B KAYECTBE HH-
BECTHUHH K MONYHaMIMACA TPH PaBEHCTBE NMpPedeNbHBIX KallHTAILHBIX
3aTPAT MpeAeNbHLIM HHBECTHUMOHHBIM BO3MOXKHOCTAM. Hanuuwe ontu-
MAIbHOFO HHBECTHLIMOHHOTO OlOMKeTa ABNAETCA HEOBXONMMBIM YCIIOBH-
eM MAKCHMH3AUUHN CTOHMOCTH NpeanpuaTua. ['padiyeckn ONTHMAIbHbIIH
HHBECTHUHOHHLIHA Dananc, Ha Hall B3T/AA, OTPAKAETCH MepeceveHHEM
KpHBOH TIpeAenLHEIX KANWTAILHBIX 3aTpaT H KPHBON WHBECTHLMOHHEIX
BO3MOXHOCTeH. [TepeceueHne KpHUBOit NpedesIbHBIX KATHTANbHBIX 3aTpaT
H KPHBOH HHBECTHIIMOHHBIX BO3MOMKHOCTeH HOKA3LIBAET OMTHMANBHBIM
WHBECTHUHOHHBIH OT0IKeT ]Op[.

BosmoxnocTn, npenocrasasemele uHuunatusoii JDKEPEMWU-dona
TI0 CHHXKCHHIO PHCKOB H obecnedernto Dobliel JOCTYTHOCTH JELIeBhIX
CPEACTB [/ TTONCJIHEHNS COOCTBEHHOrO KANKTANa W NOAYUEHHS 1aitMoB,
MEHSAIOT MONOKEHHE MANLIX H CPEeJHNX NPEANPHATHIT, — Kak NOKA3aHo Ha
puc. 3, kpueaa MCC cmecThnaces Bun3, B pesynbrate MoxeT OuiTh peanu-
30BaHC Bonbluee YHCAO MpoekToR WK ¢ GonbwHM 06bEMOM pecypcos
(a BO3MOHO, H TPOCTO OMH KPYNHLIH), NOCKOALKY OHH OKa3bIBAIOTCS OO-
nee penTtabenbHbIMH. ONTHMANBHBIA HHBECTHLHOHHBIH BrOMKET yBENH-
YHTCA TIpH yCIA0BHH paboThl B paMKkax 3TOH HHUIKATHBEI, 9TO H COCTARHT
ero 1o0aBOHHY IO CTOHMOCTS,
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JlauHelit npEMep MOKA3LIBALT, TOUEMY HE CAeAYeT 10araTh, 4TO alIro-
PHTM OLICHKH HEIOCTATKA (HDHHAHCOBBIX CPEICTB Y MaNbIX ¥ CPEHHX Npel-
npuaTHii ToueH. Ha pucyHke 3 BUAHO, 4TO ONITHMAJIBHBIR HHBECTHIIHOH-
Huifl Groaker 1o paborhl B pamkax HHuiuaTesl JOKEPEMH-donaa Gein
MEHBLILIE, M3 9erQ ClIeyeT, 4TO MANbIe W CpeAHHE NPeANPHATHA HCROTB3Y-
HOT MEHBIUE AEHEKHBIX CPEICTR HAa peanuzauuio npoekTos. CyuecTsyeT
¢duHancoBas Gpews, HO ee CyulecTBOBaHHe o0bACHAETCA Donee BLICOKO#H
UEHOM KaMuTana, a He GHUINUECKHM HEOOCTATKOM AeHer (Kak npasuio,
JIEHBLMH ECTh, HO OHH JOPOTKHE, HTO W OMPAaHHYNBAET BOIMOMKHOCTE HX HC-
TONL30BAHUA 17T PEATTH3ALHH TPOEKTOB).

® R W

C TOYKH 3peHHs TONLKO (DHHAHCOBBIX pe3ynbTaTOB HHHLHATHRA
JIKEPEMMU-donna kaxetes yaadHo v GriaronpHaTHO BARAIOLIEH Ha fe-
ATENLHOCTE MHKPO- H MAIBIX TpeaAnpuaTHi. Ona ocobento yaayuna B nia-
He CO3JanHs NPSANPHATHAMHK cOOCTBERHOTO kKanuTana (a HMEHHO, B MJiaHe
MEPBOHAYANLHOTC HHBECTHPOBAHAA, CO3AaHWA BEHUYYPHOro KamHTana),
a TaKKe B OTHOLIEHHH TEOPETHYECKHX BOIMOKHOCTEH CHHKEHHA HHAH-
COBBIX PHCKOB ¢ MOMOLIGHO rapaHTHit pervoHalIbHBIX HHCTHTYTOB (MeHee
MOJBEPKEHHBIX 10TEHIHANLHBIM PHCKAM TOTO PErHOHA, Tie Py HKUNOHH-
PYIOT MuKpofipeAnpusTHs, paboTatolne ¢ GoHIOM).
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matical apparatus allows obtaining the independent estimates of
how effectively an entity operates.

Psarev, V.I, Ye.A. Vavilin, A.A. Pritula and Ye.A. Kazakevich. The pa-
per analyses the financial, economic and legal approaches to the pi-
lot project on better crediting the owners of private farms in the re-
gions of the Siberian Federal District and it presents the output ob-
tained by the implementation of the project. The paper describes
the lending algorithms and mechanisms where crediting is partially
realized by local authorities and enterprises, and the mechanisms
of public insurance for the cornmercial lending institutions en-
gaged in financing the pilot project.

Ferber, G. and K. Baranova. The paper shows how the executive federal-
ism in Germany has transformed into the federalism of division of
powers between the federal center and land governments in the re-
sult of the reform of intergovernmental fiscal relations. The paper
presents a comparative analysis of the mechanisms provided finan-
cial equalization of lands and municipalities and existed in the pre-
and after-reform periods. The paper shows the reasons of the Ger-
man public and lands" debts. The authors conclude that the reform
of intergovernmental fiscal relations may further go in the way of
strengthening positions of the federal center in all spheres.

Michalsky, G. The paper analyses how the JEREMIE fund initiative is
profitable and enhances the functioning of micro and small enter-
prises engaged in JEREMIE fund. Particularly profitable are as-
pects connected with providing these enterprises with equity capi-
tal (i.e. Business Angels, Venture Capital) as well as with the theo-
retical possibilities connected with reducing the financial risk by
over regional institution guarantees.

Pervo: JKoHOMIKA H councnorna, 2009, Ne | 289
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Risks and capital costs: how JEREMIE fund
initiative helps to create SME capital, Journal
Region: Economics and Sociology (English version)

Grzegorz Michalski *

Abstract

From financial perspective, the JEREMIE fund initiative is profitable and enhances the
functioning of micro and small enterprises. Particularily profitable are aspects connected with
providing these enterprises with equity capital (i.e. Business Angels, Venture Capital) as well
as with the theoretical possibilities connected with reducing the financial risk by over regional
institution guarantees (less vulnerable to potential risks occurring in the native region of the
micro enterprises engaged in JEREMIE).

Keywords
capital cost, target capital structure, micro and small enterprises

1. Inroduction

From financial perspective, the aim of managing an enterprise is to create its value. It is
usually achieved by realized undertakings characterized by positive NPV:

n
NPV =Z—CFt t

= (1+CC)
In the numerator on the right side of the equation above, there are free cash flow CF realized
by the undertaking, while in the denominator on the right side of the equation above, the
formula contains the discount rate CC. It stands for the cost of the capital engaged in the
realization of the undertaking assessed (regardless of whether it is the first undertaking
resulting from the start of the business or a subsequent one — currently continued). Most
frequently, an enterprise is financed by the capital coming from a lot of different sources and
therefore CC is determined as a weighed mean of the cost rates of the capitals comin from
these sources:

n 1
CC =Y w,xk;, (1)
i=1
where: w; = share of capital coming from source i, ki = cost of capital coming from source i,
CC = average weighed capital cost.
Most frequently used form of this formula is:
CC =w, xk, +w, xk, x(l—T) (2)

! Grzegorz Michalski PhD, Wroclaw University of Economics, Komandorska 118/120, p. Z-1, KFPiZW, PL53-
345 Wroclaw, Poland, michalskig@ue.wroc.pl; http://michalskig.ue.wroc.pl; tel. 0048503452860, fax
0048717181717.
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Where: w, :%z a share (weight of share) of equity capital from source i, E — equity

capital, D — debt, w;, =% = a share (weight of share) of capital coming from i source of
' +
debt, k, =equity capital cost rate coming from source i, k, = cost rate of capital coming from

i debt source, T = effective enterprise tax rate.

The undermentioned formula (called Hamada’s equation) is also connected with the problem
discussed:

3
BL=5 |:1+(1_Tc )X%:| ®

where: S, = beta coefficient of shares for an enterprise with no outstanding debts, 3, = beta
coefficient of shares for an indebted enterprise, T, = effective tax rate paid by an enterprise.

It shows the relation between a debt level and an increase in the equity capital cost rate, and
consequently, the increase in enterprise financing capital cost.

ke Kq
DEET DEET
EQuiTY EauTy

Figure 1. Debt level influence on the debt cost rates.
Source: own study.

The general rule says: the higher enterprise debt is, the higher is a financial risk linked to this
business, and consequently, both equity capital cost rates and debt cost rates are higher and
higher together with increased debt. Hence, there is a problem of so called “debt capacity”. It
is a phenomenon of highly indebted firm, which cannot count on further raising of its debt
level (in comparison with equity capital), because the financial risk level influences the hight
of enterprise financing capital cost rates, and then on the CC level, what makes effective
(giving the enterprise value growth) business activity impossible.

JEREMIE (Joint European Resources for Micro-to-medium Enterprises), increases the
financial potential of micro and small enterprises not only as long as debt is concerned, but the
equity capital as well. The European Comission has created the JEREMIE instrument to
promote enterprise, innovations and to increase the access to outside financing for micro,
small and medium enterprises. It is a common initiative of structural funds. As a ‘Holding
Fund”, JEREMIE enables supporting the development of Business Angels (BA), Venture
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Capital (VC), and increasing the availability of microcredits designed for SME with limited
access to commercial credits.

Example 1: Entrepeneur possesses sum A. If he has the makings for financing with the use of
loan funds, he is able to obtain (assuming that the capital owned by him is to secure a loan)
2A for his enterprise.

Example 2: Entrepeneur possesses sum A. If he can obtain equity capital thanks to JEREMIE
initiative (on the principle VC or BA) equal to sum A (so that he has still 50% + 1
shares/votes in order to keep control over the firm) and if he has the makings for financing
with the use of loan funds, he is able to obtain (assuming that the capital owned by him is to
secure a loan) 4A for his enterprise.

We received a considerable increase in the development opportunities of SME qualified for
such a suport, mainly thanks to the participation of equity capital providing instruments in
JEREMIE initiative.

2. Debt cost rate

With the aim of starting the business activity, as well as its continuation, firms need debt. It
has been observed that the debt cost for small enterprises is higher than its counterpart in case
of the big ones. The reasons arise from the specific features of small firms. Higher debt cost
does not come from irrational prejudices of the small enterprises banking sector entities.

First of all, from the financial perspective, small firm differs from the big one in who controls
money and who benefits from or loose in case of success or defeat of the firm?. In a small
enterprise, it is the owner to be held responsible for all the losses. What is more, the
responsibility is most often unlimited. But, he is also the main beneficiary in case of the
success. Similarily, money is controled by the owner of a small firm. Along with the growth
of the firm, these three elements (money control, responsibility for the mistakes and profits)
are devided among more and more participants.

Debt cost offered to the enterprises is generally dependent on the money market situation.

Capital price for an enterprise depends on the market conditions (and other effects) in a period
given. It is an interest rate in relation to which a bank being the provider of an outside
financing sets the cost of credit available for the firm. Interbank market finds itself in a direct
influence of the Central Bank while the Ministry of Finance influences on the market of
Treasury bonds. Money market is effected by the monetary policy and national public debt
management. Another element which exerts its impact on the money market is a external
exchange market. Big changes in the exchange rate and strong expectations of a depreciation
or appreciation may significantly influence on structure and size of the demand on money
market, and consequently on the interest rate levels and market liquidity value available for
the enterprise. The capital cost is as a rule, independent of enterprises. Specially, it is true in
case of small and medium firms, which are not the key clients for banks, and therefore hardly
have a possibility to put pressure on their creditors in order to lower the financing-linked
charges.

2 Michalski G., Plynnos¢ finansowa w malych i srednich przedsiebiorstwach, WN PWN, Warszawa 2005, s. 9-
14.
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A guarantee of an appropriate enterprise capital supply in a small firm takes place in
completely different conditions than in case of big firms. It results, among others, from the
fact that the equity capital supply in a small enterprise is completely different, as well as its
increase perspectives.

Another handicap for a small firm is its limited access to the capital market. It is also very
difficult to take out debt, no matter whether it comes from banks or other sources. Limited
influence on own goods and services prices, for most small and medium enterprises causes the
lack of possibility of offloading higher costs of this financing onto purchasers®.

Small enterprise owner constitutes most often the whole, or at least the main part of enterprise
management staff. Due to this fact, potential conflicts of agencies are eliminated: owners —
management staff. It should be much to debt suppliers delight. Unfortunately, it is possible
that the conflicts of agencies, sometimes even much stronger than expected, will appear in
other relations: owner (or his family) — employees (outside the family). Additionally, the
owner takes much more of a risk, than his counter parts in big enterprises. Lastly, this conflict
may appear on the line: firm owner — capital donors. If a small enterprise is financed by its
friends’ capital, the agencies conflicts costs are lower, and therefore the financing cost as a
whole as well. If capital donors barely know the owner, the relative costs of the gathering of
information about him, his firm and monitoring his current situation and actions are much
higher than in case of big enterprises obtaining higher capital amounts.

Financial institutions, knowing a statistical small entrepreneur usually find him more risky
and irrationally optimistic so think they should offload the avarage risk related costs
connected with such a small firm onto capital recipient.

Information gathering costs are also linked to the agencies cost. There is a double information
asymmetry here. Firstly, small firm owner is much better informed about his specific
enterprise situation than potential capital donors®. Information asymmetry of this kind causes
much more serious problems than in case of big enterprises because:

o fixed cost of the gathering of information about transactions concerning small
enteprises is for capital donors, relatively higher than the fixed cost connected with big
transactions typical for bigger enterprises,

o in case of small enterprises, capital donors have to cope with smaller number of
repeatable transactions,

o lower possibilities of instructing secialist agencies to gather financial information
about small enterprises, implied by the fact that market such services market is also poorly
developed,

o small firms have less tools allowing them to authenticate information generated,

o the quality of information coming from small firms is low and nonstandardized since it

is very often that small firms are neither legally nor institutionally obliged to gather and
process all information which may be of capital donor’s interest in a determined form and
even if they tried to adjust to his requirements, management staff incompleteness results in
potential mistakes.

Secondly, institutional capital donors most often possess much wider statistical information
about small firms in general than an entrepreneur searching for some sources to finance his
business activity. The data show that small entrepreneurs more often than the big ones in the
same business, experience the difficulties connected with carrying out their responsibilities.

® D. van der Wijst, Financial Structure in Small Business: Theory, Tests and Applications, Lecture Notes in
Economics and Mathematical Systems, vol. 320, Springer-Verlag, Berlin Heidelberg 1989, s. 16-26.

*J.S. Ang, Small business Uniqueness and the Theory of Financial Management, Journal of Small Business
Finance, 1991 nr 1(1), s. 5-7.
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Moreover, they are not afraid of taking the risk but reach a very high optimism level at the
same time®. From such a perspective of the information asymmetry, financial institutions
wanting to recompensate additional risk connected with providing small enterprises with
capital, raises the capital cost.

Together with the decrease in small enterprise managment staff competency, the probabilisty
of financial problems is increased. Financial problems costs also increases because of the fact
that small enterprises experience higher costs of market imperfection and relatively higher
charges resulting from it.

In addition, the lack of effective limited responsibility for small enterprise’s obligations,
becomes the cause of offloading high financial problems cost to the personal wealth of owner.
Such dangers will force the small enterprise owner to protect himself against increased
financial problems and use e.g. smaller leverage. It explains low debt levels which have been
observed®.

Therefore, we may present the interest rate for debt available for a small enterprise in a
following way:

Cost SME Agency Assymetry
Cost of debt . . .
SME = of debt + risk -+ costs + information
for large firm premium premium premium

As we can see, debt cost for a big enterprise (as a result of the relations at money market)
should be increased by higher risk bonus characteristic for small firms and modified because
of agencies costs’ influence and information assymetry.

It is laid open to the charge that within the debt financing, the JEREMIE initiative does not
bring additional added value, maybe except for outsourcing functions. However, it is not
indeed the case. JEREMIE is an over regional initiative and, if being in fact a guarantee fund
is examined as much bigger entity than relatively small local guarantee fund, so the risk
reduction degree perceived by creditors will be higher than in case of regional guarantees’,
what results in a lower risk bonus added to debt cost, and consequently, the final debt cost
rate, at which the loan is given, will be lower as well as the CC financing SME. It will result
in higher efficacy of SME taking advantage of the offer available due to JEREMIE.

3. SME financing capital target structure

The financial aim of an enterprise activity is to create the wealth of its owners. This idea is
realized, among others by the creation of enterprise value. Enterprise financing capital
structure, exerts an impact on the avarage weighed enterprise capital cost rate level and this
way on the efficacy level of investment projects realized by the firm. The lower is enterprise
capital cost, the higher is enterprise value. Capital structure is a kind of combination of
external and equity capital maintained by the enterprise. Capital structure is important for two
reasons:

> D. Meza, The Borrower’s Curse: Optimism, Finance and Entrepreneurship, Economic Journal, 1996 nr
106(435), s. 375-386.

®J.S. Ang, Small ..., s. 6-8.

"It is worth noticing that regional funds are partly exposed to the same risk as SME supported by them. In the
JEREMIE initiative is another case — regional risk, being a part of SME business risk is not so important. It is
another parameter lowering risk and increasing SME efficacy in the region.
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a) Debt cost is lower than the equity capital cost. That means if there were no reason b),
the following sentence would be true: ,,the bigger is a share of debt in enterprise
capital structure, the lower is average weighed capital cost, and therefore: the higher is
enterprise value”.

b) The higher is debt share in the capital structure, the higher is the rate of return
required by capital donors because they find the enterprise and its activity more risky.
If there were no reason a), the following sentence would be true: ,,the higher is debt
share in enterprise capital structure, the lower is avarage weighed capital cost, and
consequently the higher is enterprise value”.

The necessity of offseting these two reasons leeds to the serach of optimal capital structure.

One of the methods of determining the target capital structure is so called traditional
approach. This method is based on the assumption that all the factors influencing or resulting
from capital structure should result from aspiring to maximize the enterprise value. Too low
share of debt in enterprise capital structure affects negatively on its value for the additional
benefis connected with debt usage are wasted (these benefits result from tax interest shield).
On the other hand, however, at first, along with increased debt the enterprise value increases
as well, but at one point the disadvatages resulting from debt financing (increased
shareholders and creditors risk making them require higher rate of return of capital entrusted)
begin to exceed the advantages, causing lowering of enterprise value.
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Fig. 2. Target capital structure D/E* - traditional approach.
source: A.C.Shapiro, S.D. Balbier, Modern corporate finance, Prentice Hall, Upper Saddle

River 2000, s. 470.
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Where: ke — cost of equity rate, kg — cost of debt rate, CC — awerage cost of capital rate, V —
firm value, D/E - target / optimal capital structure.

This approach predicts that along with the D/E ratio rise, equity capital cost and debt cost also
increase and as a result, the avarage weighed capital cost changes as well. During the initial
phase of the D/E ratio rise, capital cost CC decreases, and then increases. The minimum CC
level point corresponds to maximal enterprise value.

Similar conclusions results from the static theory of capital structure. Its assumptions are
indentical to those of Modigliani-Miller model of taxes, except for considering the
bankruptcy costs here. The bankruptcy costs are understood as some financial costs resulting
from a real enterprise bankruptcy risk. The static theory assumes that the enterprise should
increase debt financing until the moment when tax related profit, being a result of the leverage
is equal to bankruptcy costs. The name of this approach originates from the fact that
entrepreneur does not make changes in his assets and business activity type, but analyzes only
the debt usage changes. According to this approach, capital cost initially decreases due to the
leverage benefits effect, and then, exceeding the optimal debt level, starts to increase by
reason of increasing bankruptcy costs. The debt financing enterprise value according to the
static theory of capital structure is show on figure 3.
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Figure 3. Target / optimal capital structure — bancruptcy costs approach
source: S.A. Ross, R.W. Westerfield, B.D. Jordan, Finanse przedsiebiorstw, DW ABC,
Krakow 1999, s. 554.

where: T — effective tax rate, Vi max — maximal leveraged firm value.
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The JEREMIE initiative effects on target/optimal SME capital structure emerge in two ways.
Firstly — by lowering bankruptcy costs / financial difficulties costs (as a result of the guarantee
mechanism effect, more risk reducing than currently operating smaller local funds), the
optimal debt point “moves right” (the SME debt capacity increases).

Secondly — the V curve would be placed higher (whereas the CC curve lower), because
equity and debt costs would be lower — it is because for an over regional JEREMIE fund, the
lower risk level permits to lower capital rate of return requests.

4. Enterprise optimal investment budget

Outside capital financing enterprises experience the fact that capital cost level changes as its
sources from another sources run out. The entrepreneur should firstly use the cheapest
sources, and then, when these run out, use the more expensive ones. Avarage weighed capital
cost changes are usually presented as MCC graph, known as a marginal capital cost curve.

The marginal capital cost curve is a curve presenting the relation between marginal capital
cost and the capital level needed to finance investment undertakings taken to completion by
the enterprise. It results from arranging financing possibilities from the most cheapest ones
(assuming that maintaining internal optimal relations between external and equity capital) to
the most expensive ones, from the lowest marginal capital cost (MCC) to the highest one.

The SME investment possibilities curve presents in turn the most effective investment
possibilities available for this SME arranged from the best (with highest IRR) to the least
profitable (with lowest IRR).

Optimal investment budget is the enterprise capital amount destined to be spent on
investments and resulting from equalizing the marginal capital cost rate and the marginal
investment possibilities rate. Obeying to the optimal investment budget is a necessary
condition for maximizing the enterprise value. Graphically, the optimal investment budget is
determined on the basis of the marginal capital cost curve and the investment possibilities
curve intersection.
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Figure 4. Optimal budget without JEREMIE

source: own study
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Figure 5. Optimal budget with JEREMIE.
source: own study

On figures 4 and 5, both the marginal capital cost curve and the investment possibilities curve
are marked. As a result of their interception, the optimal investment budget (lopt) was
obtained.

An access to the JEREMIE initiative by lowering the risk and increased availability of cheaper
equity and debts — changes the SME situation by lowering the MCC curve position, what is
shown on figures 5 and 6. As a result, more projects (bigger scale of the same undertaking,
there may be still only one project) may be realized since they appear more effective. Optimal
investment budgets will be higher after employing the JEREMIE initiative, what constitutes
its added value.

This example shows why a precise algorithm for estimating the lacking SME financial means
should not be expected. On figure 5, before applying the JEREMIE initiative, the optimal
investment budget was lower, and therefore SME uses less money on realized projects. There
is a “financial gap” — however its existence is illustrated by higher capital cost, but not by
physical lack of money. (there is generally money, but much more expensive — what limits the
possibiilties of ralizing the SME undertakings).

In case shown on figure 6, the optimal investment budget contains already three projects, there
will be more money used by SME, but there is still some kind of so called financial gap and
the situation may be improved.

5. Conclusion

From purely financial results perspective, the JEREMIE initiative seems to be a profitable
proposition, enhancing the functioning of SME. Particularily profitable are aspects connected
with providing these enterprises with equity capital (i.e. Business Angels, Venture Capital) as
well as with the theoretical possibilities connected with reducing the financial risk by over
regional institution guarantees.
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Summary

From financial perspective, the JEREMIE fund initiative is profitable and enhances the

functioning of micro and small enterprises. Particularily profitable are aspects connected with
providing these enterprises with equity capital (i.e. Business Angels, Venture Capital) as well
as with the theoretical possibilities connected with reducing the financial risk by over regional
institution guarantees (less vulnerable to potential risks occurring in the native region of the
micro enterprises engaged in JEREMIE).





