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FRAMEWORK CONDITIONS
FOR FINANCING INNOVATIVE ACTIVITIES

Many enterprises are engaged in technology-intensive activities. Often enough, the ini-
tial commercial applications of a scientific discovery are not successful and innovative firms
fail in their efforts. Obstacles to the development of enterprises are manifested in the lack of
financial resources in the suitable amounts or on the appropriate terms. Access to finance is
an essential element of innovation systems.

There are three stages in the innovation process. In the first phase, innovation entails
developing new ideas or adapting new technologies in novel ways. In the second, firms im-
plement and commercialize these ideas. And in the third, they realize the benefits from in-
novation by changes in market shares and increased profitability. Each stage of development
requires its own blend of financing vehicles.

Innovative firms located in countries where the equity market is not well developed have to
rely on bank financing. This is especially relevant for some developed and less developed countries
where firms do not have the luxury of angel investors and venture capitalists to fund projects.
Angel investors and venture capital firms are selective. In most countries venture capital invest-
ment tends to be concentrated in the less-risky later stages of expansion than in the early stages.

In Belarus the economy is characterized by the traditional industrial sectors, which his-
torically have accounted for the bulk of economic activity and have been dominated by large
State-owned enterprises; and the emerging innovative and high-tech sectors on the other, led
principally by private enterprises. There are also non-tech innovative firms. Most of the out-
put of such firms is typically intended for export and not for the domestic market. The banking
sector focuses on financing the large state-owned sector. Having a skilled workforce that can
generate new ideas and technologies and bring them to the market is now considered to be
a requirement of a modern national innovation strategy.

Companies typically need external capital to support their expansion. Private equity and
other forms of risk capital can help meet part of this demand, provided the appropriate frame-
work conditions for investment are in place. The general framework conditions include: sound
macroeconomic policy, appropriate competition policy, well-functioning product and labor
markets, openness to international trade and investment, innovation-friendly tax systems,
financial systems that enable resources to flow to innovative activities, and conditions that
enable experimentation and growth among innovative firms.

Framework conditions are necessary components of a sound business environment and can play
an important role in determining rates of return on investment and the overall volume of invest-
ment. They also determine the types of financial instruments that will be designed and used, and
which type of investor (e.g. banks, institutional investors, companies) will provide the funding.

Some general conclusions highlighting areas where public policy can facilitate the growth
of the risk capital sector are as follows:

- a favorable overall economic and institutional framework for entrepreneurship and
innovation is the foundation of risk capital.

- the legal and institutional infrastructure must include appropriate vehicles for venture
capital.

- an active community of investors with flexibility to invest in risk capital is an important
component of the risk capital market.

- public financial support for newer and high technology companies should not distort
incentives.
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- tax policy should be constructed so as to allow investors in new enterprises to earn
reasonable risk-adjusted returns.
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OIIEPATHUBHBIN (ONNEPAIIMOHHBINA) JIN3UHT:
CYIIITHOCTH U IPEUMYIIIECTBA

CoBpeMeHHBIN PHIHOK JIM3WHIOBHIX YCJIYT XapaKTepuayeTcss MHOrooopasrueM (popM JIM3UH-
ra, MomeJed JIM3WHTOBBIX KOHTPAKTOB M IOPUIMYECKUX HOPM, PETyJIUPYIONIUX JIM3UHTOBBIE
omeparuu. OgHAKO OOIIEIPUHATHEIM B MHUPOBOM MPAKTUKE SBJISETCS BBEIIEJICHUE B CTPYKTYpPe
JIM3WHTOBBIX OTHOIITEHU OepaItiii (PMHAHCOBOTO M OIEPAIIMOHHOTO JU3WHTA.

BonbInHCTBO TM3WHTOBBIX CAEJIOK IPUXOIUTCS Ha rHAHCOBEIHN im3uHT. B 2018 r. B Poccun
JIOJIS TAKUX CIEJIOK cocTaBiisana 79 %, B crpanax Esporeiickoro Corwosa — 50-65, B Pecirybimke
Bemapycs — 99,97. OuHAHCOBBIN JIU3UHT XaPAKTEPUIYETCS IIPOIOIKUTEILHBIM IEPHUOIOM JIH-
3WHTOBOTO JIOT0BOPA (COITIOCTABUMBIM C TIEPHUOIOM ITOJTHOM aMOPTU3AIIN), TIOTATITeHueM IPU 9TOM
He MeHee °/, CTOMMOCTH IIpeiMeTa JIM3UHTA ¢ JaJbHeHIINM IepeXoaoM IIpaBa coOCTBeHHOCTH Ha
HEro K JU3uHTonoydareso. [Tpu momory prHAHCOBOTO JIM3UHTA KOMIIAHUY 063 CYIIeCTBEHHBIX
MHAHCOBBIX 3aUMCTBOBAHUI IPHUOOPETAIOT HOBOE 000PY/I0BAHME, TEXHUKY, ABTOMOOMJIIN, PeIrast
TeM CaMBIM ITPO0JIEMBI TEXHOJIOTMYECKOr0 IIEPEBOOPYIKEHUS M KOMMePUEeCKor adhpeKTUBHOCTH.

IMupoxoe mcmonb30BaHMe GUHAHCOBOTO JU3WHTA XapaKTePHO JIJId HAYaJIbHBIX 9TATIOB pa3-
BUTHS JIN3WHTA B IEPUOBI 9KOHOMHYIECKOTO pocTa. [1o Mepe cTadbuan3any saKOHOMUKH U pa3-
BUTUSA JIN3UHIOBOM MHIYCTPUHM WHTEPECHl apeHIaTOPOB IIePEOPUEeHTUPYIOTCI K IPYroi opme
Ju3uHTa — omepatuBHoit. Tak, Hampumep, B Poccutickoit Memepaituut 101 OIepaTUBHOTO JIH-
3MHTA 3a YeThIpe MOCJIeJHUX roja Bo3pocia ¢ 5 1o 21 %, B oTaebHBIX cTpaHax KBpormeiickoro
Corwosa — nmocruraa 50 %.

OrmepaTUBHBIN JIU3WHT 3aKJIIOYAETCS HA MEHBIIUH CPOK, YeM aMOPTH3AIITMOHHBIN TTePHO.T
apeH[yeMOoro UMyIIeCTBa, U IIPeIyCMaTpUBaeT BO3BPAT 00bEKTA JIM3UHTA BJIAJIEJIbILY 110 OKOH-
YaHUU CPOKA JeMCTBUA KOHTpaKTa. B caenkax ¢ omepaTUBHBIM JTU3UHTOM JIU3UHTOIATE b CaM
HeceT BCe PHCKH, CBSI3aHHBIE C BJIaJeHMEM M JKCILIyaTalmeil oobekra jusunra. Kak mpasu-
JIO, TEXHUYECKOe 00CIIyKMBAHNE, PEMOHT, CTPaX0OBaHHUE U IPyTHe 0013aTeIbCTBA B 9TOM CIIydae
OH IIpuUHUMAaeT Ha cebs. Yare Bcero mpeaMeToM JOroBOpa OMEPATUBHOTO JIU3WHTA SIBJISIETCS
CTPOUTEIbHAA TeXHUKA, TPAHCIOPT, CJIOKHBIE BUIBI MH(QOPMAIIHOHHOT0 000PY/I0BAHMA.

B macrosmiee Bpems B Pecriy6iuke Besapych peIHOK 0OITepaTUBHOTO JTU3WHTA ITPAKTHIECKHT
He pas3BuT. Ero mosst B 00mem oobeme CIesIOK COCTaBJIsgeT MeHee 1 % ¥ pa3BUBAETCS HCKJTIO-
YUTEJIBHO B CEIMEHTE JIETKOBOIO M MaJIOT0 KOMMEPUYECKOr0 TPAHCIIOPTA. DTO CBSI3AHO C TeM,
4YTO B HAIIEH PeCIyOJIrKe I0-TIpeskHeMYy IIpeodsIagaeT copoc Ha JeHbIHW, B TO BpeMs Kak oIle-
PATHBHLINA JIM3UHT PA3BHUBAETCA B YCJIOBUAX CIIPOCA HA 000PYIOBaHUE M ABJSIETCS, II0 CYTH,
OM3HEeCOM I10 OKAa3aHUI0 CePBUCHBIX YCJIYT. besopycckue ke JIM3MHTOMoJIyIaTe 1, KaK U pamee,
paccMaTpUBaIOT JU3UHT KaK PACTIHYTYI0 BO BPEMEHH ITOKYIIKY U IBITAIOTCA COKOHOMUTD, BCE
QYHKITMHT 110 00CIYKUBAHUIO aPEHI0BAHHOTO UMYIIIECTBA BBITIOIHSISA CAMOCTOSTEIBHO.

Henanme MUHUMH3UPOBATEH CBOM 3aTPATHI (A TJIATEKH 110 OIIEPATUBHOMY JIU3UHTY Oe3yc-
JIOBHO IIPEBHINIAIOT IIJIATEYKM 110 (DUHAHCOBOMY 34 CUeT BBICOKON PHCKOBOM IIPEMHUH) MeIlaeT
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