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INTRODUCTION

The nature of the reforms in Southeastern Europe – movements from centrally planned economies to market economies – demands that the majority of incoming capital comes in the form of private investment.  Although commercial bank lending is slowly becoming available in the region, the U.S. Government, multilateral development banks, and other sources offer a variety of programs to assist in financing exports and investments.  

The number and types of programs available vary from country to country, and the information in this guide is not all-inclusive.  We encourage you to contact the included agencies and banks for additional, detailed information.  

U.S. GOVERNMENT‑SPONSORED TRADE FINANCE

Export‑Import Bank of the United States (Ex-Im Bank)

Applicable Countries: 
Albania, Bulgaria, Bosnia & Herzegovina, Croatia, Macedonia, Romania, Serbia & Montenegro

Overview: 
The Export Import Bank of the United States (Ex-Im Bank) is an independent U.S. Government agency that helps finance the overseas sales of U.S. goods and services through export credit insurance, loan guarantees, and loans. Ex-Im Bank's mission is to aid and facilitate the financing of U.S. exports in order to increase or sustain jobs in the U.S. The bank helps provide a level playing field for U.S. exporters by countering the export credit subsidies of foreign governments. It also provides financing to creditworthy foreign buyers when private financing is unavailable.

The bank will finance the export of any types of goods or services, including commodities, as long as they are not military related and contain at least 50 percent U.S. content. The Bank is mandated to deny financing for projects that cause direct injury to U.S. production and employment. Ex-Im Bank has co-financed projects with the U.S. Agency for International Development, the World Bank, and regional development banks.

Ex-Im Bank Programs:
Working Capital Guarantee Program: 
Ex-Im Bank's Working Capital Guarantee Program encourages lenders to make short term loans to U.S. businesses for various pre export related activities. The program is aimed toward small and medium sized businesses that have exporting potential but need working capital funds to produce or market goods or services for export. Ex-Im Bank will consider applications from exporters directly or from lenders where the lender certifies that the loan would not be made without Ex-Im Bank's guarantee, and where Ex-Im Bank determines that the exporter is creditworthy. The exporter may use guaranteed financing to purchase finished products, materials, or labor to produce goods or services for export; to cover stand by letters of credit; or to fund certain marketing activities when sufficient collateral and cash flow exist. 

Working Capital Guarantees cover 90 percent of the principal and interest on commercial loans to creditworthy small- and medium sized companies that need funds to buy or produce U.S. goods or services for export. Ex-Im Bank will process loan requests of $833,334 and above (the Small Business Administration will handle smaller loan amounts for small businesses). Guarantees can be for a single transaction or a revolving line of credit. Guaranteed loans generally have maturities of 12 months and are renewable. Revolving credit lines for transaction-specific lines can extend up to 36 months. Exporters may apply for a Preliminary Commitment (PC), which is a letter from Ex-Im Bank outlining the terms and conditions under which it will provide a guarantee. The PC can be used to obtain the best financing terms from a private lender. If an exporter and a lender have agreed to participate in the Working Capital Guarantee Program, the Lender can bypass the Preliminary Commitment process by applying for a final commitment on behalf of the exporter. In addition to a $100 processing fee, the Working Capital Guarantee Program requires a facility fee of 1 percent to 1.5 percent per annum based on creditworthiness.

Export Credit Insurance: 
Export Credit Insurance policies protect against both the political and commercial risks of a foreign buyer defaulting on payment. Licenses may be obtained for single or repetitive export sales of U.S. manufactured or produced goods and for leases. Short-term policies generally cover 100 percent of the principal for political risks and 90 100 percent for commercial risks, as well as a specified amount of interest.

Ex-Im Bank's Export Credit Insurance does not cover currency devaluation. Short term policies are used to support the sale of consumer goods, raw materials, and spare parts on terms of up to 180 days; short-term policies cover bulk agricultural commodities, consumer durables, and capital goods on terms of up to 360 days. Exporters may cover single or multiple shipments under a sales contract. Capital goods may be insured for up to five years, depending upon the contract value, under medium term policies. 

Export Credit Insurance Small Business Policy: 
Ex-Im Bank offers a special short-term policy for small businesses. As under other Ex-Im Bank insurance policies, the bank assumes 95 percent of the commercial and 100 percent of the political risks, but this policy also frees the exporter from "first loss" commercial risk deductible provisions that are usually found in regular insurance policies. The policy also offers a special "hold harmless" assignment of proceeds that makes the financing of insured receivables more attractive to banks. 

To ensure a reasonable sharing of risk, Ex-Im Bank generally requires a company to insure all eligible credit sales under the policy. The exporter is required to pay an annual minimum premium of $500 in advance. This special coverage is available to companies that have an average annual export credit sales volume of less than $3 million for the two years prior to application and that meet the Small Business Administration's definitions of small business.

Loans: 
Ex-Im Bank extends direct loans to foreign buyers of U.S. exports covering up to 85 percent of the U.S. export value. Ex-Im Bank's loans carry the lowest interest rate permitted under the Organization for Economic Cooperation and Development (OECD) Arrangement, an intergovernmental agreement. 

Ex-Im Bank's direct loans generally involve loan amounts over $10 million for a repayment term of five or more years at fixed interest rates. Under most circumstances, this rate is the Commercial Interest Reference Rate (CIRR), which is determined each month by adding 1 percent to the U.S. Treasury Bill rate for 3, 5, or 7 years (for up to 10 semiannual payments, 10-17 semiannual repayments, and over 17 semiannual payments respectively). 

A domestic financing institution or third party ordinarily finances transactions involving loan amounts of $10 million or less, and Ex-Im Bank support takes the form of a guarantee. Prior to the disbursement of all loans, the foreign buyer must make a cash payment equivalent to 15 percent of the total value of the goods to the U.S. exporter.

Loan Guarantees: 
Ex-Im Bank guarantees provide repayment protection for private or public-sector loans to creditworthy buyers of U.S. goods and services. Comprehensive guarantees cover 100 percent of principal and interest against both political and commercial risks of nonpayment. 

Medium term guarantees: 
Ex-Im Bank covers the sale of capital items such as trucks and construction equipment, scientific apparatus, food processing machinery, medical equipment, and project related services - including architectural, industrial design, and engineering services. Long-term guarantees are available for major projects, large capital goods, and project related services. 

Project Finance: 
The Ex-Im Bank also focuses on limited recourse project finance. Projects financed in this manner do not rely on the typical export credit agency security package, which has recourse to a foreign government, financial institution, or established corporation to meet a reasonable assurance of repayment criteria. The project is financed by the cash flows it generates. Typical projects include greenfield projects and significant production or facility expansions, and there is no dollar limit based on the size of the project, sector, or country.

Ex-Im Bank Programs for Central and Eastern Europe: 
In January 1995, the Ex-Im Bank expanded its programs in Central and Eastern Europe (CEE). Ex-Im Bank has also established a special U.S. CEE Export Financing Program. Under this program, Ex-Im Bank will support exports of CEE products that use U.S. goods and services, by establishing cooperative financing arrangements with its counterpart institutions in the region. In June 2000, Ex-Im further intensified its efforts in Southeast Europe by establishing a Director for Southeast Europe and supporting projects in more countries in the region. Ex-Im's most active markets are Croatia, Bulgaria, and Romania, but Ex-Im has also supported and plans to support major infrastructure, communication, and other projects in Macedonia, Bosnia & Herzegovina, and Serbia & Montenegro.

	Country
	Short Term Sector(s) Open
	Medium Term  Sector(s) Open
	Long Term Sector(s) Open
	Available for Structured Finance
	Ex-Im Bank Exposure

	Albania
	Public & Private
	Public & Private
	Public & Private
	Yes
	  

	Bosnia & Herzegovina
	Private
	Private
	  
	Yes
	31,199,381

	Bulgaria
	Public & Private
	Public & Private
	Public & Private
	Yes
	80,640,816

	Croatia
	Public & Private
	Public & Private
	Public & Private
	Yes
	455,717,257

	Macedonia
	Public & Private
	Public & Private
	  
	Yes
	83,331,168
  

	Romania
	Public & Private
	Public & Private
	Public & Private
	Yes
	450,642,150

	Serbia & Montenegro
	Private
	Private
	  
	Yes
	293,042,672


Ex-Im Bank is deepening its commitment to expand U.S. exports to Southeast and Central Europe through partnerships with governments, financial institutions, and private-sector buyers in the region, Ex-Im Bank Chairman Philip Merrill and other speakers told more than 250 people who attended the Bank's Southeast and Central Europe Finance Conference in Bled, Slovenia, from October 15 to 17, 2003. "I'm pleased to say that Ex-Im Bank is open for business in every country in the region. In Southeast Europe, we have supported $1.2 billion in U.S. exports since 1998, and we have helped finance another $250 million in exports to Central Europe," Merrill said in his keynote address.

Contacts: 
Export Import Bank of the United States 
811 Vermont Avenue, NW
Washington, D.C. 20571
Tel: (202) 565 3946 or (800) 565 EXIM
Fax: (202) 565 3380
Electronic Bulletin Board: (202) 565 3853
E-mail: bdd@exim.gov
www.exim.gov 
Southeast Europe Programs: 
Margaret Kostic, Director Southeast Europe Ex-Im Bank 
E-mail: margaret.kostic@exim.gov
Regional Offices:

Northeast and Mid-Atlantic Regions
New York, NY
Tel: (212) 809-2650
Fax: (212) 809-2646
Southeast Regional Office
Miami, FL
Tel: (305) 526-7436
Fax: (305) 526-7435
Midwest Regional Office
Chicago, IL
Tel: (312) 353-8081
Fax: (312) 353-8098
Southwest Regional Office
Houston, TX
Tel: (281) 721-0465
Fax: (281) 679-0156
West Regional Offices
San Diego, CA
Tel: (619) 557-7091
Fax: (619) 557-6176
Long Beach, CA
Tel: (562) 980-4580
Fax: (562) 980-4590 
Orange County, CA
Tel: (949) 660-1688, ext. 150
Fax: (949) 660-8039
San Francisco, CA
Tel: (415) 705-2285
Fax: (415) 705-1156
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U.S. Small Business Administration (SBA)

Eligibility:

All U.S. small businesses exporting to all countries

Congress created the U.S. Small Business Administration (SBA) in 1953 to help America's entrepreneurs form successful small enterprises. Today, SBA offices, located in every state, offer financing, training, and advocacy for small firms. 

SBA provides business development and financial assistance to help small businesses complete their export sales. The SBA offers loan guarantees to help businesses obtain the capital needed to explore, establish or expand to international markets. The financing staff of each SBA office administers the loan guarantee programs, and each office has a list of participating lenders. Also, the business development staff of the SBA offices can provide counseling on how to request export financing assistance from a lender.

SBA Programs:
Export Working Capital Loan Guarantee Program: 
SBA offers export working capital loan guarantees to support single transactions or a series of like transactions. Loan maturities are generally for 12 months, with options to renew. Loans can be used to finance labor and materials for manufacturing or wholesaling products for export or to finance foreign accounts receivable. Foreign business travel and participation in trade shows are also among the eligible uses, but a regular 7(a) business loan may be more appropriate for these purposes. Applicants must satisfy the eligibility criteria established for all SBA loans. Also, the applicant must have been in business, though not necessarily exporting, for at least 12 months of continuous operation before filing an application. 

Regular Business Loan Program:
Small businesses that need money for fixed assets and working capital may be eligible for the SBA's regular 7(a) business loan guarantee program. The SBA can guarantee up to 80 percent of loans of $100,000 and less and up to 75 percent of loans above $100,000 with a maximum guarantee amount of $750,000. Loan guarantees for fixed-asset acquisition have a maximum maturity of 25 years. Guarantees for general-purpose working capital loans have a maximum maturity of seven years. To be eligible, the applicant's business generally must be independently owned, operated for profit, and fall within size standards set by SBA. Export trading companies (ETCs) and export management companies (EMCs) also may qualify for the SBA's business loan guarantee program. 

International Trade Loan Program: 
The International Trade Loan Program provides long-term financing to help small businesses compete more effectively and to expand or develop export markets. No debt payment is allowed. Proceeds can be used to buy land and buildings; build new facilities; renovate, improve, or expand existing facilities; and purchase or recondition machinery, equipment and fixtures, and inventory. The working capital portion of the borrowing could be in the form of either an ERLC or a portion of the term loan. Loan maturities cannot exceed 25 years; the working capital portion of the loan has a maximum maturity of three years. The SBA's guarantee cannot exceed 85 percent of the loan amount. The agency's maximum share for facilities or equipment loans is $1 million, plus $250,000 for working capital. Applicants must establish either of the following to meet eligibility requirements: 1. Loan proceeds will significantly expand existing export markets or develop new ones; 2. The applicant's business is adversely affected by import competition. All programs are available through local SBA offices. See the government listings in your telephone book for your local office's contact information. You can also contact the main SBA office in Washington, D.C. 

Contact: 
Office of International Trade Information Programs 
Small Business Administration 
Eighth Floor 409 Third Street, NW 
Washington, DC 20416 
Tel: (202) 205-6720 
Fax: (202) 205-7272

 (202) 205-6179 
www.sba.gov 
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Foreign Agriculture Service, U.S. Department of Agriculture (FAS)

Applicable Countries:

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro

The Foreign Agriculture Service at the U.S. Department of Agriculture supports the sales of American agricultural products (including freshwater fish and forestry products) through the Commodity Credit Corporation (CCC) and the Export Enhancement Program (EEP). The CCC guarantees repayment of short-term loans (6 months to 3 years) made to eligible countries purchasing American farm products. The EEP challenges unfair trade practices by major U.S. competitors. 

EEP helps U.S. farmers meet competition from subsidizing countries, especially the European Union. Under the program, the U.S. Department of Agriculture pays cash to exporters as bonuses, allowing them to sell U.S. agricultural products in targeted countries at prices below the exporter's costs of acquiring them. The major objectives of the program are to expand U.S. agricultural exports and to challenge unfair trade practices. Eligible commodities under EEP initiatives are wheat, wheat flour, rice, frozen poultry, barley, barley malt, table eggs, and vegetable oil. 

CCC administers export credit guarantee programs for commercial financing of U.S. agricultural exports. The programs encourage exports to buyers in countries where credit is necessary to maintain or increase U.S. sales, but where financing may not be available without CCC guarantees.

Two programs underwrite credit extended by the private banking sector in the United States (or, less commonly, by the U.S. exporter) to approved foreign banks using dollar-denominated, irrevocable letters of credit to pay for food and agricultural products sold to foreign buyers. The Export Credit Guarantee Program (GSM-102) covers credit terms up to three years. The Intermediate Export Credit Guarantee Program (GSM-103) covers credit terms up to 10 years.
Contact: 
Export Credit Program Development Division 
U.S. Department of Agriculture
Room 4524, South Building 
Washington, DC 20250 
Tel: (202) 720-4221
Fax: (202) 690-0251

E-mail: ppdid@usda.gov
www.fas.usda.gov 
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U.S. GOVERNMENT-SPONSORED INVESTMENT AND PROJECT FINANCE
U.S. Trade and Development Agency (TDA)
Applicable Countries:

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Serbia & Montenegro, Macedonia, Romania and regional projects

The U.S. Trade and Development Agency (TDA) is a federal, commercially oriented foreign assistance agency. TDA promotes economic development, while helping the U.S. private sector get involved in projects that offer significant U.S. export opportunities. The agency promotes economic development and trade in Central and Eastern Europe by providing grants for feasibility studies, consultancies, training programs, and other project planning services. 

TDA identifies major development projects that offer large export potential to U.S. firms, while also funding U.S. private sector involvement in project planning. This, in turn, helps position U.S. firms for contracts when these projects are implemented. TDA provides funding to studies to determine the technical, economic, and financial feasibility of major projects and provides detailed data for making decisions on how to proceed with project implementation. 

Historically, most TDA projects have been public sector undertakings, planned and implemented by government ministries or agencies. However, in recent years, TDA has been active in the private sector, as Central European nations privatized major infrastructure and industrial projects. Consequently, TDA now considers funding for both private and public-sector projects. 

TDA provides assistance to a wide range of high priority sectors while maintaining a commitment to environmentally sound, sustainable development. High priority sectors include telecommunications, industry (restructuring and modernization), energy development (power, oil, and gas), transportation (aviation, highways, rail, urban transit), and environment (hazardous and soil waste remediation).

The TDA Funding Process:
The host country government or private sector entity may make an official request for TDA assistance directly to TDA or to the U.S. Embassy. While no formal application form is required, a description of the proposed project accompanying the official letter of request will expedite the TDA review process. In some cases, a U.S. company may be working with the host country organization on the project. Under these circumstances, the U. S. company should submit a separate proposal to TDA following an outline available from the agency. TDA will conduct a preliminary internal review to see whether it appears to meet funding criteria. 

Typically, TDA then dispatches a mission of technical specialists (the Definitional Mission or DM) to the country to assess the project's compatibility with TDA funding criteria. The DM gathers additional information on the project, works with local authorities to develop a scope of work and a budget for an appropriate feasibility study or consultancy, and makes a recommendation concerning TDA funding of the study. On some projects, there is already information available. TDA then hires a technical specialist to perform a quick review, or Desk Study, of the project without leaving the United States. 

If TDA decides to provide funding for a feasibility study, it signs a Grant Agreement with the relevant host country entity (the Grantee). Up to 20 percent of the grant is available, when needed, to enlist the participation of the host country private sector enterprise. This grant provision encourages joint venture cooperation. 

The Grantee, rather than TDA, then selects the U.S. firm to conduct the study under approved competitive bidding procedures. This usually entails an advertisement of the study or consultancy at the Federal Business Opportunities Web site (www.fedbizopps.gov), and the eventual selection of the top-rated firm that has submitted qualification statements and detailed proposals to the Grantee. In some cases, particularly in projects involving potential equity investment by a U.S. firm, the Grantee has already identified the firm to carry out the study and a formal competitive selection process is not required. In either case, the selected U.S. firm signs a contact with the Grantee to carry out the feasibility study.

Feasibility studies that evaluate the technical, economic, and financial aspects of a development project are TDA's most important funding activity. The feasibility study is an essential step in the process of project development, since financial institutions require it to certify the creditworthiness of the undertaking. A feasibility study sponsored by TDA also advises the host country about the availability of appropriate U.S. equipment and services advice that often leads to the use of U.S. goods and services in the project's implementation.

Because of the great demand for TDA funds, in almost all cases TDA requires cost sharing, i.e., TDA only partially covers the cost of the feasibility study, with the remainder of the cost being borne by the U.S. firm carrying out the study. TDA's contribution varies according to a number of factors, including the size of the firm, the potential follow-on benefit to the firm as supplier to/investor in the project, the costs the firm has already incurred in developing the project, and the risks associated with the project. In addition, in appropriate cases, TDA may require the firm carrying out the study to reimburse part or all of the TDA funding, if the project is implemented and the sponsor reaps substantial economic benefit. 

General inquiries about TDA's services should be made through TDA's library, located at the agency's office in Roslyn, Virginia. In addition to providing information about TDA services, the library maintains final reports on all TDA activities. The library also can provide details on purchasing copies of completed feasibility studies through the Department of Commerce's National Technical Information Service. 

The agency has two regular publications: The TDA Pipeline, which is available by subscription, provides U.S. suppliers and manufacturers with timely information on agency supported projects. The TDA Update contains current items of interest on a variety of program activities. Requests for Proposals to conduct TDA funded feasibility studies are listed at the Federal Business Opportunities Web site (www.fedbizopps.gov). 

In 1995, TDA began the South Balkan Development Initiative (SBDI), which began as a $30 million fund to help Albania, Bulgaria, and Macedonia develop infrastructure. Though the original initiative timeline has passed, TDA maintains a direct interest in these countries of Southeastern Europe. 

Contacts:
Dan Stein, Regional Director - Europe

Andrea Lupo, Country Manager

Albania, Bulgaria, Macedonia, and Romania 

Peter Dalrymple, Country Manager

Croatia, Bosnia and Herzegovina, Serbia & Montenegro, and Kosovo

U.S. Trade and Development Agency

1000 Wilson Boulevard

Suite 1600

Arlington, VA 22209-3901

Tel: (703) 875-4357

Fax: (703) 875-4009

E-mail: info@tda.gov 
www.tda.gov 
TDA Subscription Information, Tel: 202-512-1800 
TDA's Definitional Mission (DM) Hotline, Tel: 703-875-7447 
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Overseas Private Investment Corporation (OPIC)

Applicable Countries:

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro, Kosovo 

OPIC is a self-sustaining, independent U.S. government agency that promotes economic growth in developing countries by encouraging U.S. private investment. OPIC (1) assists in financing investments through direct loans and/or loan guarantees; (2) insures investments against a broad range of political risks; (3) operates a data bank; (4) organizes conferences and seminars; (5) assists with project development; and (6) supports private investment funds.

To be eligible for OPIC assistance, a project must demonstrate the potential to positively affect the U.S. economy and promote the economic and social development of the host country. OPIC will only provide financing to projects that cannot obtain adequate commercial financing. In the case of partial ownership by a foreign firm, OPIC will only insure the US investor's portion of a project. 

OPIC provides financing through direct loans and loan guarantees that provide medium to long term funding to U.S. businesses. OPIC can furnish financing in countries where conventional financial institutions often are reluctant or unable to lend, and OPIC supports U.S. companies of all sizes so that they can compete in new and growing markets overseas. OPIC can offer loan terms of up to 15 years using flexible financing structures and security packages, and can help U.S. companies secure timely and appropriate financing. For larger projects, OPIC provides loan guarantees to U.S. financial institutions that have over 50 percent U.S. ownership. OPIC normally provides loan guarantees from $10 million to $75 million, and in some cases, up to $200 million. For projects sponsored by U.S. small businesses or cooperatives, OPIC will provide direct loans ranging from $2 million to $10 million. OPIC will participate in up to 50 percent of the total cost for a new venture and up to 75 percent of an expansion. OPIC also provides financing to a number of investment funds that provide equity capital to facilitate business promotion and expansion.

OPIC insurance for investments covers a variety of risks, such as expropriation, currency inconvertibility, and losses due to political violence, war, and civil disturbances. OPIC covers investments in a range of sectors including infrastructure, manufacturing, and financial services. Coverages are tailored for financial institutions, leasing arrangements, oil and gas projects, natural resource projects, and contractors and exporters. OPIC insurance covers 90 percent of an eligible investment for up to 20 years, and provides 180 percent coverage on an investment to account for future earnings. OPIC can insure up to $200 million per project and has no minimum investment size requirements.

OPIC's financing is designed to complement and supplement the lending and investing facilities of commercial banks; local, regional, and international development banks and investment funds; other agencies of the United States Government such as the Export Import Bank of the United States; and a number of other multilateral lending institutions including the World Bank, the International Finance Corporation, and the European Bank for Reconstruction and Development. OPIC advises and assists U.S. sponsors in securing debt and equity financing from these institutions where appropriate in conjunction with OPIC financing.

Contacts:
John Moran
South-Eastern Europe Program
1100 New York Avenue, NW
Washington, DC 20527
Tel: (202) 336-8674 or (800) 424 OPIC
Fax: (202) 408 9859
www.opic.gov
Investment Development, OPIC Small Business Advisor
Joan Edwards
Tel: (202) 336 8621
Fax: (202) 408 5145
E-mail: smallbiz@opic.gov 

Insurance Small Business Group
Juan Carlos Rivera-Montes
Manager - Insurance Small Business Center
Tel: (202) 336-8685
Fax: (202) 408 5142
E-mail: ins-sbg@opic.gov
Basil Kiwan, Insurance officer
Tel: (202) 336 8586
Fax: (202) 408 5142

Ralph Matheus, Finance officer
Tel: (202) 336 8452
Fax: (202) 408-9866

Small Business Hotline
Tel: (202) 336 8610

In addition to its loans, loan guarantees and insurance products, OPIC currently manages three equity funds: the Poland Partners Fund, the Calvert Emerging Europe Fund for Sustainable Development, and the Bancroft Fund. OPIC also provides funding to the Central and Eastern Europe Private Equity Fund (see Investment Funds section).

OPIC Equity Funds:  

Calvert Emerging Europe Fund for Sustainable Development:  

Applicable Countries:

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro 

This is a $60 million fund that provides venture capital to small- and medium-sized businesses investing in the energy and environmental sectors. 

Contact: 
1918 18th Street, NW Suite 22 
Washington, D.C. 20009 
Tel: (202) 986-5566 
Fax: (202) 986-6950
The Bancroft Fund:  

Applicable Countries:
Albania, Bulgaria, Croatia, Romania, Serbia & Montenegro

The Bancroft Advisors, L.L.C., a group of Washington D.C. based investment advisors, manage this fund with the support of Arnhold and S. Bleichroeder Inc., a New York based investment bank. The fund makes direct equity investments in private or privatizing companies in manufacturing and services in a variety of sectors. 

Contact: 
Fred Martin, President 
7/11 Kensington High Street 
London, W8 5NP

Tel: 44-20-7823-9222
Fax: 44-20-7589-3442

martin@bancroftgroup.com

For regional offices, visit:

http://www.bancroftgroup.com/en/contacts/uk/index_contacts_uk.shtml
http://www.bancroftgroup.com/en/contacts/sm/index_contacts_sm.shtml
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MULTILATERAL SOURCES OF FINANCING
The Black Sea Trade and Development Bank (BSTDB) 

Applicable Countries:
Albania, Bulgaria, Romania (also: Armenia, Azerbaijan, Georgia, Greece, Moldova, Russia, Turkey, and Ukraine)

The Black Sea Trade & Development Bank (BSTDB) was incorporated in 1998 "to accelerate development and promote cooperation among its shareholder countries." The BSTDB promotes regional trade, finances projects, and facilitates efforts of Member States to create stronger links among their respective economies. On January 25, 2002, in Washington D.C., BSTDB signed a Memorandum of Cooperation with the Export-Import Bank of the United States (Ex-Im Bank).

Under the agreement, Ex-Im Bank's short-, medium-, and long-term financing products can be used to support trade in goods and services in all BSTDB member countries. The agreement will enable BSTDB to act as an obligor or guarantor on specific transactions and also provides for a parallel financing arrangement. 

Contact: 
Black Sea Trade and Development Bank 
1 Komninon str. 54624 
Thessaloniki, Greece 
tel: (+30 2310) 290400 

fax: (+30 2310) 221796

          (+30 2310) 286590 
E-mail: info@bstdb.org 
www.bstdb.gr
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European Bank for Reconstruction and Development (EBRD)
Applicable Countries:
Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro

The European Bank for Reconstruction and Development (EBRD) was formally inaugurated in April 1991 to assist Central and Eastern European countries in making the transition toward open, market-oriented economies. EBRD's primary purpose is to support the development of the private sector. 

The EBRD provides direct financing for private sector activities, including restructuring and privatization as well as funding for the infrastructure that supports these activities. The main forms of EBRD financing are loans, equity investments (shares), and guarantees. Foreign joint ventures are one of EBRD's main vehicles for financing; joint ventures offer partners an effective way to gain access to foreign and domestic markets, encourage foreign private investment in the region, reduce risk, and facilitate the transfer of technology and management skills. 

The bank will act both alone or together with other multilateral institutions and with commercial banks. The bank typically limits its involvement to 35 percent or less of a given project in either the private sector or on the development side. The standard minimum involvement for the Bank is 5 million euros, though this can be flexible if the project has fundamental benefits for the country. In practice, the average amount of EBRD's involvement is around 22 million euros. The Bank does not primarily provide direct funding to small and medium projects, though it does have links with various other financial institutions. The support and development of a sound and competitive financial services sector is also a key objective of the EBRD. In this regard the EBRD makes equity investments in the course of privatizations and in private sector banks, focusing mainly on the private sector, corporate governance and management.

The United States is the largest of the 41 shareholders in the Bank. American companies are eligible to compete for all projects the ERBD finances. 

Contact: 
European Bank for Reconstruction and Development 
One Exchange Square 
London EC2A 2JN
United Kingdom 
Switchboard tel: +44 20 7338 6000
Central fax: +44 20 7338 6100
Telex: 8812161 EBRD L G
SWIFT: EBRDGB2L
www.ebrd.com 

To subscribe to Procurement Opportunities, fax the Bank's Procurement Unit at: (44-171) 336-7017 

The U.S. Department of Commerce Liaison with EBRD: 
Alice Davenport
Senior Commercial Officer/EBRD Liaison Officer
+44 20 7588 8481
E-mail: Alice.Davenport@N0SPAM.mail.doc.gov
Website: http://www.buyusa.gov/ebrd

The U.S. Commercial Service at the EBRD has recently written a report on how small and medium sized companies can access financing through the EBRD. 
For additional information about the EBRD and its financing programs, please read the Country Commercial Guide.

 

Local Offices Contact:
Albania
Torre Drin Building, 4th Floor
Abdi Toptani Street
Tirana, Albania
Tel: +355 42 32898
Fax: +355 42 30580
Head of Office: Giulio Moreno 

Bosnia & Herzegovina
4 Obala Kulina Bana 
2nd Floor
71000 Sarajevo, Bosnia & Herzegovina
Tel: +387 33 667 945
Fax: +387 33 667 950
Head of Office: Aygen Yayikoglu

Bulgaria
17 Moskovska Street 
1000 Sofia, Bulgaria
Tel: +359 2 9321 414
Fax: +359 2 9321 441
Country Director: John Chomel-Doe

Croatia
Petrinjska 59
5th Floor
10000 Zagreb, Croatia
Tel: +385 1 4878 700
Fax: +385 1 4819 468
Head of Office: Andrew Krapotkin

Macedonia
Dame Gruev 14
Business Centre Intex
1000 Skopje, Macedonia
Tel: +389 2 3297 800
Fax: +389 2 3231 238
Head of Office: Zsuzsanna Hargitai


Kosovo office
MEB Building
Skenderbeu Street
Pristina, Kosovo
Tel: +381 38 248 153
Fax:+381 38 248 152
Head of Office: Zsuzsanna Hargitai

Romania
8 Gina Patrichi Street
Sector 1
Bucharest, Romania
Tel: +40 21 202 7100 
Fax: +40 21 202 7110
Country Director: Hildegard Gacek

Serbia and Montenegro
Unit B22,
Genex Business Centre
Vladimira Popovica Street
Novi Beograd 11070
Serbia and Montenegro
Tel: +381 11 311 3201
Fax: +38111 311 4571
Country Director: Dragica Pilipovic-Chaffey
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World Bank Group Institutions:

Applicable (World Bank member) Countries:
Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro

Overall funds from the World Bank Group often come from IBRD or from a combination of IDA and IBRD. The International Development Association (IDA) offers concessional financing (no interest loans), while the International Bank for Reconstruction and Development (IBRD) provides loans and development assistance to middle-income and creditworthy poorer countries. Each project can involve many separate contracts and business opportunities for suppliers, contractors, and consultants worldwide. Some 40,000 contracts are awarded each year to private firms. Contracts range in size from several hundred million dollars (for major infrastructure or industrial plants) to a few thousand dollars (for supplies of small quantities of goods and services). Contracts are awarded, with few exceptions, through competitive procedures detailed in the World Bank's procurement guidelines. Large and small companies can benefit from the business generated by the World Bank Group's lending. Qualified companies in all member countries of the World Bank are eligible to compete on all projects. 

Borrowers or their respective project executing agencies (usually a ministry, similar government agency, or public utility in the borrowing country), with the help of consultants if necessary, prepare the specifications and documents; they set up the procurement schedule, publish the advertisement, evaluate the bids, and award and manage the contract, including payments. Procurement Advertisements are usually made in the United Nations' Development Business Publication (www.devbusiness.com). The World Bank provides financing from its loans for the contracts, but the contract itself is between the borrower and the supplier or contractor. The World Bank's role is to ensure that the agreed procurement procedures are observed, and that the entire process is conducted with efficiency, fairness, transparency, and impartiality.

Countries wishing to bid on the World Bank's projects should maintain close liaison with the responsible ministry in the borrowing country. The numerous consulting services required by most projects are procured through procedures described in the World Bank's Consultant Guidelines. Updates on projects and contact information can be found on the World Bank Web site at www.worldbank.org. 

Contacts:
The World Bank offers a variety of publications, many free, to explain its procedures: 
World Bank Publications 
PO Box 960 
Herndon, VA 20172 
Tel: (703) 661-1580 
Fax: (703) 661-1501 
www.worldbank.org 
The World Bank offers a summary every month that covers the bank's financing activities, methods of operation, and procurement policies and procedures: 
Monthly Operational Summary 
The World Bank 
1818 H Street, N.W. 
Washington, DC 20433 
Tel: (202) 473-1819 
Fax: (202) 522-3318 

The U.S. Department of Commerce has a liaison officer for procurement issues at the World Bank: 
Bill Crawford 
Commerce Business Liaison 
Staff Office of the U.S. Executive Director 
Room MC13525 
The World Bank 
Tel: (202) 458-0118 
Fax: (202) 477-2967 
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Multilateral Investment Guarantee Agency (MIGA), World Bank Group

Applicable Countries:
Albania, Bulgaria, Bosnia & Herzegovina, Croatia, Macedonia, Romania, Serbia & Montenegro 
The Multilateral Investment Guarantee Agency (MIGA) was established in April 1988 as the newest member organization of the World Bank Group. MIGA provides investment guarantees against certain non-commercial risks (i.e., political risk insurance) to eligible foreign investors for qualified investments in developing member countries. MIGA's covers against the following risks: currency transfer restriction, expropriation, breach of contract, and war and civil disturbance. It provides risk insurance similar to that offered by OPIC; MIGA and OPIC often work together on projects. MIGA offers long-term (up to 15, sometimes 20 years) political risk insurance coverage to eligible investors for qualified investments in developing member countries. 

MIGA can insure new cross-border investments originating in any MIGA member country, destined for any developing member country. New investment contributions associated with the expansion, modernization, or financial restructuring of existing projects are also eligible, as are acquisitions that involve privatization of state-owned enterprises. MIGA insures investments in a wide range of industries. Types of foreign investments that may be covered include equity, shareholder loans, and shareholder loan guarantees, provided the loans have a minimum maturity of three years. Other forms of investment, such as technical assistance and management contracts, and franchising and licensing agreements, may also be eligible for MIGA guarantees. 

Investors may choose any combination of the four types of coverage. Equity investments can be covered up to 90 percent, and debt up to 95 percent, with coverage typically available for up to 15 years, and in some cases, up to 20. MIGA may insure up to $200 million, and if necessary, more can be arranged through syndication of insurance. Pricing is determined on the basis of both country and project risk, with the effective price varying depending on the type of investment and industry sector. The investor has the option to cancel a policy after three years; however, MIGA may not cancel the coverage. 

The program also complements national and private investment insurance schemes, through coinsurance and reinsurance arrangements to provide investors more comprehensive investment insurance coverage worldwide. The agency recently revised its broker's program to encourage closer cooperation between investment brokers and MIGA. 

Contact:
Ms. Federica Dal Bono, Business Development Officer 
Multilateral Investment Guarantee Agency 
Mail: 1818 H. Street, NW 
Washington, D.C. 20433

Location: MIGA
1800 G Street, N.W., Suite 1200
Washington, D.C. 20433

Tel: (202) 458-9292 
Fax: (202) 522-2630 
E-mail: fdalbono@worldbank.org 
www.miga.org
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International Finance Corporation (IFC), World Bank Group
Applicable Countries: 
Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Romania, Serbia & Montenegro
The International Finance Corporation (IFC), a multinational organization, is another of the institutions within the World Bank Group. IFC is the largest multilateral source of loan and equity financing for private projects for its 175 member countries and provides a wide range of advisory services. IFC coordinates its activities with the other institutions in the World Bank Group - the International Bank for Reconstruction and Development (IBRD), the International Development Association (IDA), and the Multilateral Investment Guarantee Agency (MIGA). 

IFC offers a wide variety of financial products to private sector projects in developing countries. In order to be eligible for IFC funding, a project must meet a number of IFC criteria:

· The project must be located in a developing country that is a member of IFC. 

· It must be in the private sector. 

· It must be technically sound. 

· It must have good prospects of being profitable. 

· It must benefit the local economy. 

· It must be environmentally and socially sound, satisfying IFC environmental and social standards as well as those of the host country.

A company or entrepreneur, foreign or domestic, seeking to establish a new venture or expand an existing enterprise can approach IFC directly by submitting an Investment Proposal. After this initial contact and a preliminary review, IFC may proceed by requesting a detailed feasibility study or business plan to determine whether or not to appraise the project. 

Although IFC is primarily a financier of private sector projects, it may provide finance for a company with some government ownership, provided there is private sector participation and the venture operates on a commercial basis. Although IFC does not accept government guarantees for its financing, IFC's work often requires close cooperation with government agencies in developing countries. 

To ensure the participation of investors and lenders from the private sector, IFC limits the total amount of own-account debt and equity financing it will provide for any single project. For new projects the A-loan maximum is 25 percent of the total estimated project costs, or, on an exceptional basis, up to 35 percent in small projects. For expansion projects IFC may provide up to 50 percent of the project cost, provided its investments do not exceed 25 percent of the total capitalization of the project company. A-loans generally range from $1 million to $100 million.

IFC provides a wide variety of financial products and services to its clients and can offer a mix of financing and advice that is tailored to meet the needs of each project. IFC provides loans, equity finance, and quasi-equity. It also offers financial risk management products and intermediary finance. IFC offers fixed and variable rate loans for its own account to private sector projects in developing countries. These loans for IFC's own account are called A-loans. Most A-loans are issued in leading currencies, but local currency loans can also be provided. The loans typically have maturities of 7 to 12 years at origination. Grace periods and repayment schedules are determined on a case-by-case basis in accordance with the borrower's cash flow needs. If warranted by the project, IFC provides longer-term loans and longer grace periods. Some loans have been extended to as long as 20 years. 

Loans from IFC finance both greenfield companies and expansion projects in developing countries. The Corporation also makes loans to intermediary banks, leasing companies, and other financial institutions through credit lines for further on lending. The credit lines are often targeted at small and medium enterprises or at specific sectors. IFC is willing to extend loans that are repaid only from the cash flow of the project, without recourse or with only limited recourse to the sponsors. 

IFC takes equity stakes in private sector companies and other entities such as financial institutions, portfolios, and investment funds in developing countries. IFC is a long-term investor and usually maintains equity investments for a period of 8 to 15 years. When the time comes to sell, IFC prefers to exit by selling its shares through the domestic stock market in a way that will benefit the enterprise, often in a public offering. 

IFC's equity investments are based on project needs and anticipated returns. The Corporation does not take an active role in company management. IFC risks its own capital and does not accept government guarantees. However, to meet national ownership requirements, IFC shareholdings can be treated as domestic capital or local shares. Please contact the IFC for additional information about financing, and how to submit proposals. 

Contact: 
Mr. Khosrow Zamani Director, Southern Europe & Central Asia Department 
Southern Europe & Central Asia 
International Finance Corporation 
2121 Pennsylvania Ave., NW 
Washington, DC 20433 
Tel: (202) 473-5650 
Fax: (202) 974-4382 
www.ifc.org 
Mr. Edward Nassim Director, Central & Eastern Europe Department 
Central & Eastern Europe Department 
International Finance Corporation 
36 Building 1, Bolshaya Molchanovka, 3rd floor
121069 Moscow, Russian Federation 
Tel: (7095) 411-7555
Fax: (7095) 411-7556
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INVESTMENT FUNDS

Southeast Europe Equity Fund (SEEF) 

Applicable Countries:

Albania, Bosnia & Herzegovina, Bulgaria, Croatia, Macedonia, Kosovo, Romania, Serbia & Montenegro

The Southeast Europe Equity Fund (SEEF) makes direct equity and equity-related investments in privately owned or privatizing companies operating in Southeast Europe. The fund will seek to generate significant capital gains on its invested capital over a three to five year average holding period. The Fund is sponsored and managed by affiliates of Soros Private Funds Management, L.L.C., a global private equity investment management organization. The loan is backed by a significant loan commitment of $150 million from the Overseas Private Investment Corporation (OPIC). 

Contacts: 
David L. Mathewson, Investment Manager 
Soros Private Funds Management LLC 
888 Seventh Avenue
New York, NY 10106 
Phone: 212-333-9727 
Fax:  212-397-0139
E-mail: david.mathewson@soros.com 

Southeast Europe Equity Fund Senior Regional Executive
C/O 45, Oborishte Street 
P.O. Box 147 
1504 Sofia, Bulgaria 
Tel: (359) 2-943 44 17
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Small Enterprise Assistance Funds (SEAF) 

Applicable countries:

Bulgaria, Croatia, Macedonia, Romania

SEAF is a majority shareholder in four investment funds in Southeast Europe: Bulgaria (CARESBAC), Croatia (SEAF), Macedonia (SEAF), and the Trans-Balkan Fund. SEAF provides equity and quasi-equity financing, in combination with business and technical assistance to small- and medium sized enterprises. The funds are financed by the European Bank for Reconstruction and Development, United States Agency for International Development, U.S. Department of Agriculture, the Dutch government, and other government sources. 

Contacts: 
SEAF Headquarters
Suite 1150
1050 17th Street, NW
Washington DC 20036
Tel: (202) 737 8463
Fax: (202) 737 5536

E-mail: seafhq@seafweb.org
Website www.seaf.com
CARESBAC-Bulgaria & 
Trans-Balkan Bulgaria Fund

Director General: Magda Kowalska
22 Zlaten Rog St., Floor 8
Sofia 1407, Bulgaria
Tel: (359-2) 917 4950
Fax: (359-2) 917 4951
E-mail: office@seaf.bg 
www.seaf.bg

SEAF-Croatia
Director General: Magda Kowalska
Britanski trg 5/11 
10 000 Zagreb, Croatia 
Tel: (385-1) 481 1912/ 481 1913
Fax: (385-1) 482 3558
E-mail: info@seaf.hr
Website:www.seaf.hr

SEAF-Macedonia
Director General: Vladimir Pesevski
Metropolit Teodosij Gologanov 28
1000 Skopje, Macedonia
Tel: (389 2) 3137 178
Fax: (389 2) 3137 296
E-mail: office@seaf.com.mk
Website: www.seaf.com.mk
Trans-Balkan Fund - Romania
Fund Manager: Mircea Jalba 
B-dul Octavian Goga #4, Bloc M26, Trinson A, Parter, Sector 3
Bucharest, Romania 
Tel: (4021) 326 7340-41-42
Fax: (4021) 326 7337-39
E-mail: info@tbrf.ro
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AIG New Europe Fund

Applicable Countries:

Romania and regional projects in Southeast Europe

This $320 million fund is managed by the American International Group (AIG), specifically Central Europe Trust (CET) and Capital Management. AIG is a 20 percent investor in the fund, with EBRD and Bank Gesellschaft Berlin also providing investment. To date, Mobil Rom, Astral Telecom, and Luxten have used the fund. Its target industries include telecommunications and services. 

Contact: 
Peter M. Yu, President & CEO 
AIG Capital Partners, Inc. 
175 Water Street 
23rd Floor 
New York, NY 10038 
Tel: (212) 458-2156 
Fax: (212) 458-2153 
E-mail: aigcp@aig.com  

Advent International Central and Eastern Europe II

Applicable Countries:

Romania

This $200 million Advent International fund includes investments from EBRD, IFC, ADIA, and US and European pension funds. Its target industries include telecommunications, media, pharmaceuticals/healthcare, IT, and fast moving consumer goods. To date, Mobifon, Euromedia, and Brewery Holding have taken advantage of the fund. 

Contact: 
Peter A. Brooke, Chairman
Advent International Corp.
Boston - Regional Headquarters
75 State Street
Boston, MA 02109
Tel: 617 951 9400
Fax: 617 951 0566
www.adventinternational.com
Palo Alto
Advent International Corporation
525 University Avenue
Suite 700
Palo Alto, CA 94301
Tel: +1 650 233 7500
Fax: +1 650 233 7515
info@ca.adventinternational.com
Romania
Advent International Romania SRL
7 Intrarea Polona Street
Sector 1
Bucharest
Romania
Tel/Fax: +40 21 211 16 02
info@ro.adventinternational.com
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Polish Enterprise Fund IV

Applicable Countries:

Romania, Bulgaria
Enterprise Investors manages this $220 million fund, which focuses on services, consumer goods, healthcare, retail, IT, telecommunications, and energy as target industries. Investors in the fund include EBRD (23 percent), Calpers - USA (23 percent), Met Life - USA (14 percent), Vontobel Bank - Swiss (11 percent), and others. To date, companies invested include Mobil Rom. 

Contact: 
Warsaw Financial Center 
Emilii Plater 53 
00-113 Warszawa, Poland 
Tel: (0-22) 458 85 00 
Fax: (0-22) 458 85 55 
www.ei.com.pl
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U.S. Sponsored Enterprise Funds
In November 1989, the Support for East European Democracy (SEED) Act authorized the creation of enterprise funds to help private-sector development in the countries of Central and Eastern Europe. These funds are U.S. Government-financed, non‑profit, private U.S. corporations modeled after venture capital management companies. The funds are intended to promote U.S. business and the development of the private sector in Central and Eastern Europe.  The enterprise funds primarily make loans to or investments in small- and medium‑sized businesses in which other financial institutions are reluctant to invest. The enterprise funds also provide technical assistance for private- sector development in the host country.

Albanian-American Enterprise Fund:
The Albanian-American Enterprise Fund is a not-for-profit investment fund established in 1995 with $30 million from the U.S. Government to offer financing and management assistance to Albanian and American firms interested in doing business in Albania. The fund is operated as a private investment fund and invests in all geographic areas of Albania and all sectors of the Albanian economy. The fund provides equity investments, loans, and guarantees to Albanian and American firms and funds for training and technical assistance for these firms. 

While the fund prefers equity investments, it does make loans from $300,000 to $1,000,000, usually for terms of less than five years. These loans have rates comparable with commercial loans and vary with risk. To aid the fund in its investment goals, in 1998 it established the American Bank of Albania to aid in the development of Albania's banking sector. The American Bank of Albania offers short and medium-term commercial loans and import and export financing for Albanian firms. 

Contacts: 
In the United States: 
Page Bigelow, Vice President 
AAEF 
14 E. 60th Street, Suite 407 
New York, NY 10022 
Tel: (212) 702-9102 
Fax: (212) 702-0854 
E-mail: p.bigelow@aaef.com 
www.aaef.com 

In Albania: 
Jeffrey Griffin, CEO 
Tirana International Hotel 5th Floor 
Skanderbeg Square 
Tirana, Albania 
Tel: (355) 423-4902 
Fax: (212) 208-2453 
E-mail: j.griffin@aaef.com.al 
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Bulgarian-American Enterprise Fund:

The Bulgarian-American Enterprise Fund was founded in 1992 with a $55 million grant by the U.S. Congress under the auspices of the Support for East European Democracy (SEED) Act to promote the development of Bulgaria's private sector through equity investments and loans to private firms in Bulgaria. The fund also works to promote entrepreneurship in Bulgaria, supports joint ventures with American firms, provides management and technical assistance to Bulgarian firms, and assists in the privatization of state enterprises. 

The fund concentrates on two main areas: the operation of the Bulgarian-American Credit Bank and providing venture capital and other sources of funding to firms doing business in Bulgaria. The Bulgarian American Credit Bank holds a $30 million loan portfolio, and the bank currently focuses on providing loans ranging from $10,000 to $3.5 million to the hotel and tourist services sector, the real estate development sector, the agribusiness sector, and the consumer goods sector. In addition, the bank is working with the Bulgarian Parliament to develop a mortgage financing market in Bulgaria. The venture capital and funding operations of the fund promote the development of Bulgarian firms, often in conjunction with joint ventures with American firms, in strategic sectors with a high-growth potential. 

Contacts: 
In the United States: 
Bulgarian-American Enterprise Fund 
33 West Wacker Drive 
Suite 2080 
Chicago, Illinois 60606 
Tel: (312) 629-2500 
Fax: (312) 629-2929 
E-mail: chicago@baefinvest.com
www.baefinvest.com
In Bulgaria: 
Bulgarian-American Enterprise Fund 
3 Shipka Street 
Sofia, Bulgaria 1504 
Tel: 359.2.946.0119 
Fax: 359.2 946 0118 
E-mail: sofia@baefinvest.com
Last updated: July 2004
Romanian-American Enterprise Fund:

The Romanian-American Enterprise Fund (RAEF), a private U.S. corporation, established in 1995 by the U.S. Congress, is a leading institution in private equity and investment banking/advisory services in Romania. Since inception, RAEF and its management company Romanian Capital Advisors (RCA) have led and participated in equity and quasi-equity transactions amounting to over US$ 130 million. RAEF/RCA are currently playing a senior role as advisors in major privatization transactions in the Romanian energy sector.

Romanian-American Fund Programs

Major Transaction Program: 

This program provides venture capital to medium-sized and large Romanian businesses through equity investments ranging from $500,000 to $5,000,000.  Major Transaction Program investments have a horizon of three to five years and are diversified geographically and sectorally.

Small Business Investment Fund:

This fund provides equity investments to small- and medium-sized businesses by taking a 25-29 percent equity stake in a firm. Small Business Investment Fund investments have a horizon of three to five years and are concentrated in the agribusiness, food processing, software, technology, printing, and construction materials sectors. 

Contacts: 
In the United States: 
Mr. John Klipper 
Romanian-American Enterprise Fund 
545 Fifth Ave. Suite 300 
New York, NY 10017 
Tel: (212) 697-5766 
Fax: (212) 818-0445 
E-mail: raef@raef.ro
www.raef.ro/en
In Romania: 
Mr. Joel Hayes 
Fondul Romano-American Penru Investitii 
Str. Vasile Conta, Nr.4, Sector 2, 020953 Bucharest
Bucharest, Romania 
Tel: (40-21) 210-0701 
Fax: (40-21) 210-0713 
E-mail: raef@raef.ro 

You may also fill in an online contact form.                              
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