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Rezumat. Piata europeand a microfinan-
tdrii este un sector tdandr si in plind dezvolta-
re, care are un potential considerabil. Totusi,
aceastd piatd este incd destul de eterogend,
din cauza disparitdtii cadrului legislativ si
institutional din statele membre, precum si a
diversitadtii furnizorilor de microcredite. Pro-
gramul UE pentru ocuparea fortei de muncd
si inovare sociald (EaSI) este un instrument
de finantare la nivelul UE menit sd promoveze
crearea unui numdr cdt mai mare de locuri de
muncd de calitate si durabile, sd garanteze o
protectie sociald adecvatd si decentd, sd lupte
impotriva excluziunii sociale si sdrdciei si sd
fmbundtdteascd conditiile de muncd. Avdand
ca scop declansarea unui nou val de investitii
in perioada 2021-2027, va stimula inovarea
si crearea de locuri de muncd in Europa. Va
furniza si va atrage finantare pe termen lung
in conformitate cu politicile UE si va contribui
la redresarea economicd.

Cuvinte-cheie: economia sociala, mi-
crofinantare, inovare sociala, InvestEU, in-
strument de finantare.

Antreprenoriatul social si econo-
mia sociala pot fi deosebit de atrac-
tive In randul tinerilor, al persoane-
lor cu handicap, al persoanelor care
provin din contexte de migratie, al
femeilor si al altor categorii de an-
treprenori subreprezentate. Este in-

Summary: The European microfinance
market is a young and growing sector with
considerable potential. However, this market
is still quite diverse, due to the disparity of
the legislative and institutional framework
in the Member States, as well as the divers-
ity of microcredit providers. The EU Pro-
gram for Employment and Social Innovation
(EaSI) is an EU-wide funding instrument de-
signed to promote the creation of as many
quality and sustainable jobs as possible, to
ensure adequate and decent social protec-
tion, to fight against social exclusion and
poverty and to improve working conditions.
Aiming to launch a new wave of investment
in 2021-2027, it will stimulate innovation
and job creation in Europe. It will provide
and attract long-term funding in line with
EU policies and contribute to the economic
recovery.

Keywords: social economy,
finance, social innovation, InvestEU, finan-
cing instrument.

micro-

Social entrepreneurship and the
social economy can be particular-
ly attractive among young people,
persons with disabilities, with a
migrant background, women and
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teresant de observat ca prevalenta
femeilor intreprinzatoare este mai
mare in cadrul antreprenoriatului
social decat in cadrul antreprenoria-
tului traditional , unde ponderea fe-
meilor este de numai 30 % [3,p.16].
Cresterea gradului de sensibilizare
cu privire la aceste modele de afa-
ceri alternative ar putea imbunatati
atractivitatea antreprenoriatului in
general si ar putea contribui la inte-
grarea pe piata fortei de munca.

Generatiile mai tinere manifes-
ta un grad ridicat de interes pentru
dezvoltarea durabila si, prin urma-
re, economia sociala le poate star-
ni interesul. In ultimii ani, educatia
antreprenoriala a devenit mai frec-
venta in cadrul sistemelor de invata-
mant. Cu toate acestea, modelele de
afaceri din cadrul economiei sociale,
inclusiv formele de cooperative, sunt
inca departe de a constitui o compo-
nenta standard In toate programele
de Invatamant antreprenorial si in
toate cursurile de afaceri.

Dupa criza financiara din 2008
[3,p.17], sectorul microfinantarii a
cunoscut, de asemenea, o crestere
considerabila in Uniunea Europea-
na (UE) si In tdrile Invecinate. Multe
institutii de microfinantare fac parte
din economia sociald, cu o misiune
sociala dedicata sprijinirii persoa-
nelor care provin din grupuri vulne-
rabile si care intampina dificultati in
accesarea sistemului bancar traditi-
onal pentru a infiinta Intreprinderi,
creand astfel locuri de munca pen-
tru ele insele si pentru alte persoa-
ne. In general, utilizarea produselor
financiare, cum ar fi garantiile, s-a
dovedit a fi o modalitate eficace de

other under-represented entrepre-
neurs. Interestingly, the prevalence
of female entrepreneurs is higher in
social entrepreneurship than in con-
ventional entrepreneurship where
women stand only for 30% [3,p.16].
Raising awareness of these alter-
native business models could im-
prove the appeal of entrepreneur-
ship more generally and help labour
market integration.

Younger generations are demon-
strating a high interest in sustain-
able development and, as a result,
the social economy can be of in-
terest to them. In recent years, en-
trepreneurship education has be-
come more common in education
systems. However, social economy
business models, including the co-
operative forms, are still far from
being a standard component in all
entrepreneurship education curric-
ula and business courses.

Since the 2008 financial cri-
sis[3,p.17], the micro-finance sector
has also experienced considerable
growth in the EU and neighbouring
countries. Many micro-finance insti-
tutions are part of the social econo-
my, with a dedicated social mission
to help individuals from vulnerable
groups and with difficulties to ac-
cess the traditional banking system
to create businesses, thereby creat-
ing jobs for themselves and others.
Overall, the use of financial products
such as guarantees has proved to be
an effective way of mobilising pri-
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mobilizare a finantarii private pen-
tru intreprinderile sociale atat din
partea investitorilor traditionali, cat
si a investitorilor filantropici.

In ciuda acestei evolutii pozitive,
o analiza a pietelor de finantare a in-
treprinderilor sociale a evidentiat o
neconcordanta persistenta intre ce-
rerea si oferta de finantare rambursa-
bila pentru intreprinderile sociale din
Europa, atat in ceea ce priveste acce-
sul la finantarea prin Indatorare, cat
si In ceea ce priveste accesul la capi-
tal. In domeniul finantirii intreprin-
derilor sociale, deficitul de finantare
la nivelul UE a fost estimat la aproa-
pe 1 miliard EUR pe an, in timp ce,
in domeniul microfinantarii, deficitul
a fost estimat la 12,9 miliarde EUR pe
an [3,p.17]. Exista diferente conside-
rabile Intre tdri si in interiorul acesto-
ra. In general, existd incd numeroase
posibilitati de ITmbunatatire a ofertei
personalizate de finantare pentru di-
feritele etape ale ciclului de viata al
intreprinderilor (si anume, initiere,
infiintare, extindere).

Uniunea Europeana a mobilizate
cel putin 2,5 miliarde EUR din bu-
getul UE pentru a sprijini economia
sociala In perioada de programa-
re 2014-2020. Se preconizeaza peri-
oada 2021-2027 ca vor fi mobilizate
mai multe investitii datorita unui
efect multiplicator mai mare preco-
nizat al InvestEU si unui sprijin spo-
rit pentru impactul social si inova-
re. Programul InvestEU se bazeaza
pe modelul de succes al Planului de
investitii pentru Europa, care a mo-
bilizat peste 500 de miliarde EUR in
perioada 2015-2020 [4].

Avand ca scop declansarea unui

vate finance for social enterprises
from both mainstream and philan-
thropic investors.

Despite this positive develop-
ment, an analysis of social enterprise
finance markets revealed a persist-
ing mismatch between the demand
and supply of repayable finance for
social enterprises in Europe, both in
terms of access to debt and equity. In
the field of social enterprise finance,
the funding gap was estimated at al-
most EUR 1 billion per year across
Europe, while in the field of microfi-
nance the gap was estimated at EUR
12.9 billion per year [3,p.17] across
the EU. There are considerable dif-
ferences among and within coun-
tries. In general, there is still ample
room to improve the tailored supply
of funding for the various stages of
the enterprise life-cycle (i.e. seed,
start-up, scaling).

The European Union has mobi-
lized at least EUR 2.5 billion from
the EU budget to support the social
economy in the 2014-2020 pro-
gramming period. The period 2021-
2027 is expected to see more invest-
ment mobilized due to the expected
greater multiplier effect of InvestEU
and increased support for social im-
pact and innovation. The InvestEU
program builds on the successful
model of the Investment Plan for
Europe, which mobilized over EUR
500 billion over the period 2015-
2020[4].

Aiming to launch a new wave of
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nou val de investitii In valoare de
peste 372 de miliarde EUR in perioa-
da 2021-2027, InvestEU va stimula
inovarea si crearea de locuri de mun-
ca in Europa. Va furniza si va atrage
finantare pe termen lung in confor-
mitate cu politicile UE si va contribui
la redresarea economica[4].
InvestEU va beneficia de o garan-
tie bugetara de 26,2 miliarde EUR,
finantata din resursele instrumen-
tului NextGenerationEU si prin ca-
drul financiar multianual.
Investitiile totale care urmeaza sa
fie mobilizate sunt estimate la peste
372 de miliarde EUR la nivelul UE, din
care 30 % vor contribui la realizarea
obiectivelor in domeniul climei.
Programul va fi structurat in jurul
a 4 componente de politicd[4]:
1. Infrastructura durabila
2. Cercetare, inovare si digitalizare
3. IMM-uri
4. Investitii sociale si competente
In cadrul tuturor celor patru
componente va fi posibila realizarea
de investitii strategice axate pe cre-
area unor lanturi valorice europene
mai puternice si pe sprijinirea acti-
vitatilor legate de infrastructurile si
tehnologiile critice. Investitiile vor
acoperi nevoile viitoare ale econo-
miei europene si vor promova auto-
nomia UE in sectoare esentiale.
Promotorii de proiecte ar tre-
bui sa se adreseze direct Bancii Eu-
ropeane de Investitii (BEI) sau unuia
din ceilalti parteneri de implemen-
tare, de indata ce garantia InvestEU
le va fi pusa la dispozitie. Acest lucru
va fi marcat pe site-ul InvestEU.
IMM-urile si intreprinderile mici
cu capitalizare medie, organismele

investment worth more than € 372
billion over the period 2021-2027,
InvestEU will stimulate innovation
and job creation in Europe. It will
provide and attract long-term fund-
ing in line with EU policies and con-
tribute to the economic recovery [4].

InvestEU will have a budgetary
guarantee of €26.2 billion funded
from NextGenerationEU resourc-
es and the Multiannual Financial
Framework.

The overall investment to be mo-
bilised is estimated to be more than
€372 billion across the EU, of which
30% will contribute to climate ob-
jectives.

The programme will be struc-
tured around four 4 policy windows:

1. Sustainable infrastructure

2. Research, innovation and digi-

tisation

3. SMEs

4. Social investment and skills

Strategic investments focusing
on building stronger European val-
ue chains as well as supporting ac-
tivities in critical infrastructure and
technologies will be possible under
all four windows. They will cater for
the future needs of the European
economy and promote EU autono-
my in key sectors.

Project promoters should ap-
ply directly to the EIB or to one of
the [other] Implementing partners,
as soon as the InvestEU guarantee
is available to them. This will be
marked on the InvestEU website.
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de microfinantare si intreprinderi-
le sociale pot solicita, de asemenea,
finantare, adresandu-se intermedi-
arilor financiari ai partenerilor de
implementare.

Finantarea InvestEU este dispo-
nibila mai intai din partea Grupu-
lui Bancii Europeane de Investitii,
incepand din septembrie 2021. Fi-
nantarea de la ceilalti parteneri de
implementare - banci nationale si
regionale de promovare sau insti-
tutii financiare internationale - va fi
disponibila ulterior (2021-2027).

Alte programe ale Uniunii Europe-
ne (UE) vor oferi sprijin specific sau
indirect pentru economia sociala;
printre acestea se numara, de exem-
plu, componenta ,Ocuparea fortei de
munca si inovarea sociala” a Fondu-
lui social european Plus, Orizont Eu-
ropa, Programul privind piata unicg,
Erasmus+, Corpul european de soli-
daritate, Europa creativa si progra-
mul LIFE. La nivel national, finanta-
rea din partea UE va fi disponibila in
special prin intermediul fondurilor
politicii de coeziune si al Mecanismu-
lui de redresare si rezilienta.

Comisia Europeana nu finanteaza
direct antreprenorii sau intreprin-
derile sociale, ci 1i ajuta pe furnizorii
de microcredite selectati si pe inves-
titorii In Intreprinderi sociale din UE
sa-si sporeasca oferta de imprumut.

Organizatiile care pot solicita
sprijin pentru finantare sunt orga-
nismele publice si private stabilite
la nivel national, regional sau local
care furnizeaza microcreditare per-
soanelor fizice si microintreprinde-
rilor si/sau finantare Intreprinderi-
lor sociale din aceste tari.

SMEs and small mid-caps, micro-
finance and social enterprises may
also apply through financial inter-
mediaries of the implementing part-
ners.

InvestEU financing will be avail-
able first from the EIB Group, from
September 2021 onwards. Finance
from the other Implementing Part-
ners - national and regional pro-
motional banks, or International Fi-
nancial Institutions will be available
thereafter.

InvestEU funding is first available
from the European Investment Bank
Group, starting in September 2021.
Funding from the other implement-
ing partners - national and regional
promotion banks or international
financial institutions - will be avail-
able later (2021-2027).

Other European Union (EU) pro-
grams will provide specific or indi-
rect support for the social econo-
my; These include, for example, the
‘Employment and Social Innovation’
component of the European Social
Fund Plus, Horizon Europe, the Sin-
gle Market Program, Erasmus +, the
European Solidarity Corps, Creative
Europe and the LIFE program. At na-
tional level, EU funding will be avail-
able in particular through Cohesion
Policy funds and the Recovery and
Resilience Mechanism.

The European Commission does
not directly fund entrepreneurs or
social enterprises, but helps select-
ed microcredit providers and inves-
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Microfinantare si antreprenoriat
social (EaSI) sprijina actiuni incluse
in doua sectiuni tematice|[1]:

microcredite pentru grupurile
vulnerabile si microintreprinderi

antreprenoriat social.

Obiectivele microfinantarii si
antreprenoriat social sunt[1]:

- sa faciliteze accesul la microfi-
nantare pentru grupurile vul-
nerabile care doresc sa infiin-
teze sau sa-si dezvolte propria
intreprindere si pentru mi-
crointreprinderi si sa sporeas-
ca oferta de microfinantare

- sa dezvolte capacitatea insti-
tutionala a furnizorilor de mi-
crocredite

- sa sprijine dezvoltarea de in-
treprinderi sociale, in special
prin facilitarea accesului la fi-
nantare.

In anul 2022 Comisia Europea-
nd a lansat, noi produse financia-
re in cadrul programului InvestEU,
menite sa mobilizeze finantare pri-
vata orientata cdtre nevoile intre-
prinderilor sociale aflate in diferite
stadii de dezvoltare. Aceste produse
vor include garantii care sa permita
accesul la credite pentru intreprin-
derile sociale si microintreprinderi,
investitii de capital si cvasicapital in
intreprinderi sociale si Intreprinderi
orientate catre impact, precum si
investitii de capital in intermediari
financiari . Platforma de consiliere
InvestEU va oferi sprijin intermedi-
arilor financiari.

Garantia EaSI. Un buget de 96
de milioane EUR este deja disponi-
bil pentru furnizorii de microcre-
dite si intreprinderile sociale, prin

tors in EU social enterprises to in-
crease their lending.

Organizations that may apply for
funding support are public and pri-
vate bodies established at national,
regional or local level that provide
microcredit to individuals and mi-
cro-enterprises and / or funding to
social enterprises in those coun-
tries.

Microfinance and Social Entre-
preneurship (EaSI) supports actions
included in two thematic sections
[1]:

microcredit and microloans for
vulnerable groups and micro-enter-
prises;

social entrepreneurship.

Objectives:

e Increase access to, and the
availability of, microfinance
for vulnerable groups who
want to set up or develop their
business and micro-enterpris-
es.

e Build up the institutional ca-
pacity of microcredit provid-
ers.

e Support the development of
social enterprises, in particu-
lar by facilitating access to fi-
nance.

In 2022, the European Commis-
sion launched new financial prod-
ucts under the InvestEU program,
aimed at mobilizing private funding
geared to the needs of social enter-
prises in various stages of develop-
ment. These products will include
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intermediul Garantiei EaSI. Aceasta
le va permite furnizorilor de micro-
credite si investitorilor in intreprin-
deri sociale sa le ofere imprumuturi
antreprenorilor pe care altfel nu ar
fi fost In masura sa-i finanteze, din
considerente de risc. Comisia a de-
cis ca Fondul european de investitii
sa se ocupe cu punerea in aplicare a
Garantiei EaSI [1].

Componenta investitionalda din
cadrul EaSI dedicata consolidarii ca-
pacitatilor dispune de un buget de
16 milioane EUR. Aceasta urmareste
dezvoltarea capacitatii institutiona-
le a intermediarilor financiari selec-
tati care inca nu au atins un nivel de
sustenabilitate sau care au nevoie
de capital de risc pentru a-si sprijini
dezvoltarea si cresterea economica.
Ea acopera capitaluri proprii si, in
cazuri exceptionale, Imprumuturi.
Comisia a decis ca Fondul european
de investitii sa se ocupe cu punerea
in aplicare a componentei investitio-
nale din cadrul EaSI dedicata conso-
lidarii capacitatilor.

Instrumentul de finantare al
EaSI

Acest instrument de finantare al
EaSI este un fond de imprumut in
valoare de 200 de milioane EUR. El
asigura furnizarea de credite senior
si subordonate pentru organismele
de microfinantare si institutiile de
sustinere a antreprenoriatului soci-
al care, la randul lor, vor extinde fi-
nantarea asupra microintreprinde-
rilor si intreprinderilor sociale.

Acest instrument are drept scop sa
faciliteze accesul microintreprinderi-
lor, inclusiv al lucratorilor care desfa-
soara activitati independente, al celor

guarantees for access to credit for
social and micro-enterprises, cap-
ital and quasi-capital investments
in social and impact-oriented enter-
prises, and capital investments in
financial intermediaries. The Inves-
tEU advisory platform will provide
support to financial intermediaries.

EaSI Guarantee. €96 million is
already available for interested mi-
crocredit providers and social enter-
prise through the EaSI Guarantee. It
shall enable microcredit providers
and social enterprise investors to
reach out to entrepreneurs they
would not have been able to finance
otherwise for risk considerations.
The Commission has selected the
European Investment Fund as its
entrusted entity to implement the
EaSI Guarantee.

EaSI Capacity Building. €16
million is available through the
EaSI Capacity Building Investments
Window. It aims at building up the
institutional capacity of selected fi-
nancial intermediaries that have not
yet reached sustainability or are in
need of risk capital to sustain their
growth and development. It covers
equity and, in exceptional cases,
loans. The Commission has select-
ed the European Investment Fund
as its entrusted entity to implement
the EaSI Capacity Building Invest-
ments Window.

EaSI Funded Instrument

The EaSI Funded Instrument is
a loan fund of € 200 million. It pro-
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care angajeaza persoane vulnerabile si
al intreprinderilor sociale la finantare,
pentru a sprijini crearea de locuri de
munca si incluziunea sociala.

Pe langa dezvoltarea de noi instru-
mente, statele membre au potentialul
de a introduce masuri sistemice pen-
tru a stimula finantarea disponibila.
Initiativele existente includ optiunea
ca angajatii sa contribuie la fondurile
de pensii si la sistemele de economii
cu orientare sociala.

In plus, o mai buna intelegere si
utilizare a metodologiilor de ma-
surare a impactului social poate
permite economiei sociale sa isi
comunice impactul si sa acceseze
mai usor finantarea orientata catre
impact. Exista numeroase meto-
dologii, insa entitatile din sectorul
economiei sociale sustin ca diversi-
tatea instrumentelor si a resurselor
disponibile poate fi descurajanta si
dificil de explorat, in special pentru
entitatile mai mici sau mai putin ex-
perimentate. Abordarile privind ma-
surarea impactului social ar trebui
sa fie bine gandite, proportionale si
adaptate la diversitatea actorilor, la
dimensiunea acestora si la stadiul
lor de dezvoltare.

Asistenta tehnica EaSI pentru
serviciile de microfinantare ofera
sprijin intermediarilor financiari
publici si privati activi In sectorul
microfinantarii din Europa. Servici-
ile acopera o gama larga de activitati
care vizeaza imbunatatirea calitatii
proceselor interne ale institutiilor
de microfinantare, imbunatatirea
accesului la finantare si dezvoltarea
unui ecosistem european durabil de
microfinantare.

vides senior and subordinated loans
to microfinance institutions and
social enterprise lenders to boost
on-lending to micro-enterprises and
social enterprises.

The EaSI Funded instrument
aims to improve access to finance
for micro-enterprises, including
the self-employed and those that
employ vulnerable people, as well
as for social enterprises in order to
support job creation and social in-
clusion.

The loan fund is a partnership
between the EU, the European In-
vestment Bank and the European
Investment Fund. The European In-
vestment Fund has been selected as
the fund manager.

EaSI Technical Assistance for
microfinance

The EaSI Technical Assistance for
microfinance services offer support
to public and private financial inter-
mediaries active in the microfinance
sector in Europe. The services cov-
er a wide range of activities aimed
at improving the quality of microfi-
nance institutions’ internal process-
es, enhancing access to finance, and
developing a sustainable European
microfinance ecosystem.

These services include institu-
tional assessments, tailored train-
ings, investment readiness trainings,
financial or social ratings (optional),
workshops and study visits, a dedi-
cated Helpdesk, and European Code
of Good Conduct implementation
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Asistenta tehnica EaSI pentru
finantarea Intreprinderilor socia-
le ofera sprijin intermediarilor fi-
nanciari publici si privati care fsi
desfasoara activitatea in domeniul
finantarii intreprinderilor sociale
din Europa.

Serviciile acopera o gama larga
de activitati menite sa consolideze
capacitatea furnizorilor de finantare
pentru Intreprinderile sociale si sa
incurajeze schimbul si diseminarea
de bune practici pentru acest sector
in toata Europa. Ele includ formari
adaptate la nevoile specifice ale in-
termediarilor, cursuri de pregatire
investitionald, formari inter pares,
vizite de studiu si ateliere privind
finantarea intreprinderilor sociale.

Aceste servicii includ evaluari in-
stitutionale, formari adaptate, cur-
suri de pregatire investitionald, ratin-
guri financiare sau sociale (optional),
ateliere si vizite de studiu, un Servi-
ciu de asistenta dedicat, cursuri de
formare pentru aplicarea Codului
european de buna conduita pentru
acordarea de microcredite si evaluari
ale conformitatii cu acest cod.

Furnizorii de microcredite au
obligatii clare fata de clienti si in-
vestitori. Bunastarea clientilor este
strans legata de misiunea furnizo-
rilor de microcredite de a comba-
te sardcia si excluziunea sociala si
financiara, in timp ce investitorii
privati si publici au un rol din ce in
ce mai important in finantarea sec-
torului. Prin urmare, stabilirea unor
principii care sa ghideze modul de
tratare a clientilor si a unor principii
care sa asigure transparenta si fiabi-
litatea in ceea ce priveste relatia cu

trainings and compliance evalua-
tions.

Microcredit providers have clear
obligations to customers and inves-
tors. Customer well-being is closely
linked to the mission of microcred-
it providers to combat poverty and
social and financial exclusion, while
private and public investors have an
increasingly important role to play
in financing the sector. Therefore,
the establishment of principles to
guide the treatment of customers
and principles to ensure transpar-
ency and reliability in relation to
investors is of major importance.
This section of the code contains a
number of obligations of microcre-
dit providers towards their custom-
ers and investors. These include a
fair and transparent lending pro-
cess, the right to compensation, the
avoidance of over-indebtedness, the
protection of customer data and
transparency towards investors.

The European Commission seeks
to promote best practices in the field
of microfinance in Europe. This is
why the European Commission has
supported the design and imple-
mentation of a common set of guide-
lines known as the European Code
of Good Conduct for Microcredit
Provision (the Code).

The aim of the Code is to set
out best practice guidelines for all
stakeholders in the sector - funders,
investors, customers, owners and
regulators. There are two possible
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investitorii are o importanta majora.
Aceasta sectiune a codului contine
o serie de obligatii ale furnizorilor
de microcredite fata de clientii lor si
fata de investitori. Acestea includ un
proces just si transparent de credi-
tare, dreptul la despagubiri, evitarea
supraindatorarii clientilor, protec-
tia datelor clientilor si transparenta
fata de investitori.

Comisia Europeana doreste sa
promoveze cele mai bune practici
in domeniul microfinantarii in
Europa. De aceea, a sprijinit elabo-
rarea si aplicarea unui set comun de
orientari denumit ,Codul european
de bund conduitd pentru furnizorii
de microcredit” (denumit in continu-
are ,Codul”).

Codul ofera orientari, promovand
bunele practici In randul tuturor
partilor interesate din sector - fi-
nantatori, investitori, clienti, propri-
etari si autoritati de reglementare.
Exista doua scenarii posibile pentru
institutiile interesate[1].:

- Institutiile de microfinantare
nebancare pot obtine o eti-
cheta de conformitate cu acest
Cod;

- Bancile care furnizeaza micro-
finantare pot sustine Codul.

Codul european de buna condui-
ta pentru acordarea de microcredite
pune la dispozitie un set de standar-
de 1n ceea ce priveste managemen-
tul, guvernanta, gestionarea riscului,
raportarea si relatiile consumatori-
lor si investitorilor care sunt comu-
ne sectorului microcreditarii din
Uniunea Europeana. Aceste stan-
darde sunt in beneficiul consuma-
torilor, investitorilor, finantatorilor,

scenarios for interested institutions:

e Non-bank microfinance insti-

tutions can obtain an award of
compliance with the Code

e Banks providing microfi-

nance can endorse the Code

Signing up to or endorsing the
Code is a prerequisite for micro-
finance institutions interested in
benefitting from EU support under
the EaSI Financial Instruments.

The Code of Conduct mainly
targets non-bank microcredit pro-
viders offering loans of up to EUR
25000 to micro-entrepreneurs [2,
p.10]. However, the EU microcredit
sector is diverse in terms of size, in-
stitutional structure and markets in
which they operates. Therefore, not
all practices can be considered good
practices or even possible practic-
es for all microcredit providers. In
some cases, regulations may already
exist in certain areas and practic-
es. The Code recognizes this reality
and, where appropriate, specifies
the type of institutions not covered
by that clause.

Furthermore, an improved un-
derstanding and uptake of social im-
pact measurement methodologies
can enable the social economy to
communicate its impact and access
impact-driven finance more easi-
ly. Numerous methodologies exist,
but social economy entities report
that the diversity of tools and re-
sources available can be daunting
and difficult to navigate, especially
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proprietarilor, autoritatilor de regle-
mentare si organizatiilor partenere.

Codul de buna conduita vizea-
za In principal furnizorii nebancari
de microcredite care ofera impru-
muturi de pana la 25000 EUR mi-
croantreprenorilor[2,p.10].Totusi,
sectorul microcreditarii din UE este
divers in ceea ce priveste dimen-
siunea, structura lor institutionala
si pietele in care ei opereaza. Prin
urmare, nu toate practicile pot fi
considerate bune practici sau chiar
practici posibile pentru toti furnizo-
rii de microcredite. In unele cazuri
pot exista deja reglementari care
vizeaza anumite domenii si practici.
Codul recunoaste aceasta realitate
si, acolo unde este cazul, precizeaza
tipul de institutii care nu sunt vizate
de clauza respectiva.

O mai bunad intelegere si utili-
zare a metodologiilor de masurare
a impactului social poate permite
economiei sociale sa isi comunice
impactul si sa acceseze mai usor
finantarea orientata catre impact.
Exista numeroase metodologii, insa
entitatile din sectorul economiei
sociale sustin ca diversitatea instru-
mentelor si a resurselor disponibi-
le poate fi descurajanta si dificil de
explorat, in special pentru entitatile
mai mici sau mai putin experimen-
tate[2,p.10]. Abordarile privind ma-
surarea impactului social ar trebui
sa fie bine gandite, proportionale si
adaptate la diversitatea actorilor, la
dimensiunea acestora si la stadiul
lor de dezvoltare.

Pe langa dezvoltarea de noi in-
strumente, statele membre au po-
tentialul de a introduce masuri sis-

for smaller or less experienced en-
tities[2,p.10]. Approaches to social
impact measurement should be well
thought through, proportionate and
adapted to the diversity of players,
size and stage of development.

In addition to developing new
instruments, Member States have
the potential to introduce systemic
measures to boost the funding avail-
able. Existing initiatives include the
option for employees to contribute
to socially oriented pension funds
and saving schemes.

Depending on market interest,
the InvestEU Advisory Hub may sup-
port the setting-up of cross-border
investment platforms that would
group together partners interested
in investments in the social econo-
my.
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temice pentru a stimula finantarea
disponibila. Initiativele existente
includ optiunea ca angajatii sa con-
tribuie la fondurile de pensii si la
sistemele de economii cu orientare
sociala.

In functie de interesul pietei, Plat-
forma de consiliere InvestEU va pu-
tea sprijini crearea unor platforme
de investitii transfrontaliere care sa
reuneasca parteneri interesati de in-
vestitii In economia sociala.
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