
 

BUCHAREST UNIVERSITY OF ECONOMIC 

STUDIES 

The Council for Doctoral Studies 

Doctoral School 

International Business and Economics 

 

 

 

 

FINANCING SMALL AND MEDIUM ENTERPRISES: 

INTERNATIONAL COMPARATIVE STUDY.  

SOLUTIONS FOR ROMANIA 

 

 

Matei-Ștefan Nedef 

 

 

 

PhD Supervisor: PhD. Professor Dorel-Mihai Paraschiv 

 

 

 

 

Bucharest, 2024 
 

  



TABLE OF CONTENTS 

 

INTRDUCTION .......................................................................................................................................................... 5 

OPPORTUNITY AND ORIGINALITY ........................................................................................................... 6 

STRUCTURE ............................................................................................................................................................... 9 

METHODOLOGY .................................................................................................................................................. 10 

1. CHAPTER I. SMALL AND MEDIUM-SIZED ENTERPRISES: CONCEPT, 

TYPOLOGY, PERFORMANCE ............................................................................................................... 11 

1.1. The entrepreneur and the enterprise: categories and classifications ................................... 11 

1.2. Defining small and medium-sized enterprises (SMEs) ...................................................... 12 

1.3. SMEs classification; SMEs vs. Multinational corporations ............................................... 15 

1.4. Economic performance of SMEs ........................................................................................ 18 

1.5. Natural/created attributes of SMEs: competitiveness, resilience, sustainability ................ 20 

2. CHAPTER II. SME FINANCING .......................................................................................... 24 

2.1. Typology of financing sources for SMEs ........................................................................... 24 

2.2. Generic comparisons with financing options available for other forms/sizes of 

enterprises……………………………………………………………………………………...30 

2.3. Generic comparisons of financing options in different phases of economic/business cycles 

(e.g., between "boom"/growth and "bust"/recession) ................................................................ 34 

2.4. Specificities of SME financing behavior in Romania and related public policies ............. 35 

3. CHAPTER III – SMEs: A EUROPEAN APPROACH ......................................................... 37 

3.1. Development of the Romanian SME sector in the european and global spectrum............. 37 

3.2. SME financing in Romania and the EU: convergences and divergences ........................... 42 

3.3. Impact of Romania's OECD accession process on the SME financial 

climate.......................................................................................................................................44 

3.4. Impact of the "twin transitions" ("green" and "digital") on the SME financial 

climate………………………………………………………………………………………...45 

3.5. Impact of the security crisis (Russia-Ukraine War) on the SME financial 

climate.......................................................................................................................................49 

4. CHAPTER IV. INTERNATIONAL COMPARISONS OF SME FINANCING 

RELEVANT TO ROMANIA'S SITUATION ........................................................................ 54 

4.1. Methodological approach: reason for choosing target areas, reference countries, and 

methods/tools/techniques of analysis ........................................................................................ 60 

4.2. SME financing – sectoral specificities: construction/real estate, HoReCa, and cultural and 

creative industries ...................................................................................................................... 62 

4.3. SME financing – national specificities: Romania-Poland .................................................. 66 

4.4. The ESG factor: a disciplinarian of SME activity .............................................................. 67 

5. CHAPTER V. A SHORT FINANCIAL GUIDE FOR NAVIGATING CRISES FOR 

ROMANIAN SMEs .................................................................................................................. 72 

5.1. Status quo defined by statistical representations ................................................................ 73 



  

5.2. beyond statistical representations and subjective perceptions...  ........................................ 74 

5.3.  ...towards reforms in public policies and private practices ................................................ 78 

CONCLUSIONS ............................................................................................................................. 76 

BIBLIOGRAPHY........................................................................................................................... 83 



Keywords 

Small and medium-sized enterprises; Access to finance; Resilience and competitiveness; 

Innovation; Sources of funding; European dimension; Financing strategies; Geopolitical 

context 

 

Short summary 

This paper provides an in-depth analysis of the SME sector at both the national level and within 

the broader European and global context, underscoring the critical role SMEs play in the 

economic system through their resilience, adaptability, innovation, and contributions to 

economic development. It also examines the unique characteristics of SMEs in light of recent 

economic and geopolitical crises, including the 2008 financial crisis, the COVID 19 pandemic, 

and the impact of Russia's aggression in Ukraine. Furthermore, the paper structurally assesses 

the challenges faced by SMEs, particularly in terms of access to financing, and highlights the 

key issues that reform policies should address. These include the urgent need for transparency, 

reducing bureaucratic burdens, and implementing regulatory measures that account for the 

specific needs of SMEs. It advocates for the development of a supportive financing framework 

that facilitates access to sustainable resources and aids SMEs in navigating the complex 

transition to a green economy. Ultimately, this paper emphasizes the necessity of creating a 

sustainable financial and regulatory ecosystem for SMEs, enabling them to act as engines of 

economic growth and innovation, both during stable times and periods of crisis.  
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