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I ntroduction

The purpose of the given brochure is to familiaspecialists, developers
entrepreneurs anshvestorswith methods of commercialization projects ad-
vancement in the use of renewable energy soureegeghnology transfer net-
works.

While preparing this manuatarious methodical materials concerning
commercialization projects advancement were usé€uactical guidance for
commercialization centers and technology transfempared in the framework
of a government’s project of the Russian Federadimh European Commission
EUROPEAID “Science and technology commercializdtiaonethodical guid-
anceof the Republica€entre for Technology Transfer, European netwo®'|R
American technology transfer network yet2.conternational support network
of an innovation activity and technology transfellDO Exchange Russian
technology transfer network(R'T, etc., Consortium of federal laboratoris
technology transfer of the USA FLC.

'In 2007 European networks were altered and integgtah the Enterprise “Europe Net-
work” (new networks — “business - innovation — ras#”, SME .Learn more about it from
the website:http://een.ec.europa.eu/services/overview
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Abbreviations

NAS National Academy of Sciences
CTT Centre for Technology Transfer
RCTT Republican Centre for Technology Transfer
UNIDO United Nations Industrial Development
Organization
RDS(T)W Research, Experimental Development and Technolo@ioaks
STD Scientific and Technical Development
Tl Technological Inquiry
TO Technological Offer
TA Technological Audit
TT Technology Transfer
OIP Objects of Intellectual Property
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Basic notions and definitions

Innovation — created (mastered) new or improved technolpgieds of
commodities or services, organizational and ted@iniecisions of industrial,
administrative commercial or other character that contributdetchnologies,
productsand services advanceménthe market.

Innovative activityis the activity leading toreationand realization of in-
novations.

Innovative projecis a range of activities concerning innovation toea
and implementation.

Innovative infrastructuras a set of subjects of an innovative infrastruc-
ture that carries out financially, technical andtenal, financial, organizational
and methodical, informational, consultiagd other innovative activity mainte-
nance.

Technologycommercializations the income (profit) acquisition from the
commercial use of information abdathnology.

Advancement of technology commercialization prejecthe innovative
project formalizatiorto represent it in various networks of technolognsfer
with the aim of finding partners, financial and ethesourcedor technology
commercializatiom various forms, including enterprise creationsite realiza-

tion.
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To improve the efficiency of commercialization o] advancement it is
necessary to formulate RDS(T)W results in the fofrgoods i.e. as close to in-
dustrial technology as possible. The more technplegeady for commercial
use, the more it costs. Therefore, in the earlgestaf technology commerciali-
zation it is useful to involve strategic partnersl anvestment resources, both
domestic and international state, and private fudsnplement RDS(T)W in
the form of grants and funding programmes of intigeaactivity in order to
realize technology commercialization projects.

Creationof a joint venture with a foreign partneraseof the variants of
the advancement of technology commercializapianjectsin the early stages of
development. During the advancement of technolagyraercialization projects
the search of partners is carried out teghnology transfer infrastructure on the
basis of personal contacfdacementind search of information in the Internet
participations in exhibitions, venture fairs antletpublic actions

Technology transfeis the process of technology transfer from the sphe
of development to the sphere of practiecsé(technology transfer to the recipi-
ent). The user carries out its industrial impleragoh (but not necessarily de-

rives from it income (profit) — environmental tedhogy is an example).
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During technology commercialization income can deeived from:

— any commercial agreements connected with technadegjoitation includ-
ing technology transfer;

— performance of research works to implement teclgylonarket applica-
tion);

— licence sale to allow the third parties to use mebdbgy;

— creation of companies or joint ventures with styatgartners by developers
to produce their own output (service renderinghwite use of their devel-
oped technologies.

To bring technology to CTT commercialization stagés necessaryo
render assistance to developargarticular:

— to expertize RDS(T)W results;

— to select RDS(T)W results which are the most ditrat¢o finance, having
estimated commercialization prospeatsl having made technologicahr-
keting;

— to formalize RDS(T)W results interpretation, aseaspectivennovativepro-
ject;

— to draw up an investment memorandum and conduictvastors search;

— to distribute and legally secure rights to the feintellectual propertgamong

all participating parties in the technology comnmization process;
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— to manage commercialization project during the estafjtechnology imple-
mentation to manufacture;

— to render services aimed at selecting further nzatibn and maintenance of
objects of intellectual property.

Centre for technologtransferis a commercial organization widm aver-
agenumber of employees up to 100 people, the purpbsehh isto ensure
innovation transfer from the sphere of developntentne sphere opractical
application.

The main direction of center for technology transgethe realization of
activities directed towards innovation trangfem the sphere of development to
the sphere gbractical application.

In the XXI century the Republic of Belarus has becamented to an in-
novativeway of development. Frequently in interviews ofi@éls it is possible
to hear about the necessity of manufacture modstrarg new technology in-
troduction, implementation of innovative developtseand their commerciali-
zation, deliveries of an intellectual product tgoest. All these problems are
complex, the solution of which is impossible withéechnology transfer devel-

opment and it ipaid a great deal of attention in our country amead.
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Participants of advancement of commer cialization projects

Key participants of a technology advancement pcas be divided into
two big groups:
Group 1: investors (buyers) of technologies

Group 2: authors (owners) of technologies.

Investors of technologies their turn, can be divided into foomainsub-

groups.

Investors whdinancetechnology developments in the earliest stages be-
long to the first sub-groupthese are various national and international $und
programmeskor exampleBelarusian Republican Foundation for Fundamental
Research Belarusian Innovative Fund, State scientific amathhical pro-
grammes and State financing programme of innovatiegcts of the State Sci-
ence Technology Committee of the Republic of Baddnternational Scientific
Technical Centre, European Union programmes, itiqodar, EuropeAid and
others.This group provides a significant funding amoutuanulates a consid-
erable quantityf scientific and technical information ahds a significant im-

pact on developmental trends of Belarusian Science
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The secongub-groupof investors is formed by private funds, grants and
programmes. This group includes international mtsjefunds and grants. Fre-
guently, members of this sub-group start investmghe development only
when research teams have already received fundang the state funds in the
framework ofthe Belarusian and/or international programmes.

Venture fund$ make upthe third sub-groumf investors. Thisubgroup
was formed exclusively with foreign fundsreignventure funds master only a
small numbepf developmentand have a significant amount of restrictions on
activity sectors and often specialize in developim@nly for a certain industry.
Investments of the members of this sub-group irelfudl or partial transmis-
sion of rights on research results to the finangagy which is further inter-
ested in their exploitatioor resale to the strategrosestor.

The fourth sub-groups formed by companies that finance scientiée
searches in order to implement them in their owtiviz. These enterprises de-
velop the so-called inner technology companynmercialization; such a com-
pany has its own scientific budgets from whichubhdsresearctand develop-

mental works to introduce new technologies at thein enterprises.

? Venture funds an investment mechanism with general fund faondtisually partnership),
to invest financial capital, basicallfgreigninvestors in enterprises that present a big rigk fo
usual markets and bambans.
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The following commercialization process particigaptay the most sig-

nificant role in the RDS(T)W results commercialinat

1. Scientific and tech parks

Scientific and tech parks belong to the most eiffeclements of innova-
tive infrastructurethe activity of whichis aimed at supporting small innovative
firms, commercialization results of scientific atethnological developments,
Innovation advancement of ideas and their accelératomotion to the sphere
of goods production. The experience of the leadnuyistrial countries shows
that in small innovative firms operating within gastructures limits, the period
of innovation introduction is reduced in 2-3 timesomparison with an average
term.

Scientific and tech parks are associations of gl companies (or their
affiliates), which are formed around big researehters, usually atniversities.
Thus, the university represents itself as the pawkder and provides the park

with its surrounding territory, premises, equipméorary etc.
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Besides, scientific ideas, fundamental knowledgegmtions, consultation
concerningscientific-technologicallevelopment are contributions of the univer-
sity to the park. Industrial firms are interestedcreating park structures that
they can use to solve their technological probjamsnaintain competitiveness.
As a rule firms offer essential financial, material and teicll support to the

park.

There is a distinction between scientific and teatks.

The main task of a scientific (researplayk is to provide an organic con-
nection of fundamental arapplied researches. Their activity is usually ledit
to renderingscientific services, especially to scientific ardhinological innova-
tion development. In this case innovations are lysuieveloped to a stage of
theexperimental sample creation.

A research centre of the lllinois University of Tieology in the United
States is an example of a scientjp@rk, there are no industrial firms or their
own branches on the university territofyut there are noncommercial research
institutes that are closely connectath industry.

Heriot-Watt Park is “an ideal type” of a scientifi@rk that is the oldest
park in Scotland. It is an exclusive scientificlpar Europe where conduction of

research works is authorized andss productiors forbidden.
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Tech parks have much more considerable potential; main task is to
mobilize material and labour resources to master meteach manufactures, to
create and develop technically difficult industffiams.

The structure of tech park can include various sigkidns and services
taking into account its directions and specificBusiness incubators amntho-
vative centers are a tech park’s components; therefoeela park carries out

numerougunctions peculiar to these services.

2. Business incubators

Along with the support centers of a small businessablishmentsf fi-
nancial support, societied mutualcrediting of small and medium-sized enter-
prises, incubators make up infrastructure to devealed support small and me-
dium-sized business initiatives. Any juridical pmrswho owns a premise ap-
propriate for goods manufacture, for work perforogarfor rendering services

placing offices can be an incubator.

Incubators of a small businedifer in a profile of their activity and can
be both diversified, angpecialized.
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Diversified incubators extend entrepreneurs whoeagaged in different

activities.

Young companies are often chosen so that theirgsite do not meet in
one sphere, in order to avaidmpetition. Besides, different firms can render

services concerning business incubator to theghtsurs.

Specialized (single-line firmsyork only with those who are engaged in
one general activity. They can rend@rvices themselves to a certain social

group of subjects of a smallisiness.

3. Innovativecenters

Innovative centers are specialized small firmsirthein role is to render
assistanct firms directly by developing and makimmovativeproduction.

Typical kinds of innovativeenters activity: scientific and technical, advi-
sory-expert and leasing.

Scientific and technical centers with an informatbhias promote duration
reductionof innovative processes by revealing things in cammof the two
counter informationastreams: «bank of innovations» and «manufacture-pro

lems».
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Communication between such centers and customé@sed onhe mu-
tualexchange of information: customer informs abouthes problems, possible
ways of their solutions and available developmetgstre informs about new
scientific and technical data the areanteresting for customer. Thus, centre
provides customer with technical description of gpgimum decisiorof prob-

lems and assists in the creation of teaniedbze these solutions.

Centers which are engaged in an advisory-expeiitgcare responsible
for forecasting scientific and technological adwement, recommendations de-
velopment on structurization of economy of regioestimation and feasibility
study of various innovative projecsd programmes, statistical processing and
analysis of results of an innovatigetivity, drawing up recommendatioabout
personnel preparation and works effective orgamiaatcommercial prospects

study of innovation®tc.enters.

Centers, specializing in the sphere of leasiegse modern technics, sci-
entific and technological equipment for developerséds and innovative pro-
duction manufacturers. Thus, tenants are releasedd single paymeinof a full
equipment cost, they do not connect their capaiatia lessoacquires an appro-

priate realization form of a full equipment cost.

ﬁl
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Innovative centers can be independent organizatamtsalso components
of scientific and tecparks.

Centres for technologyansfer are a special version of innovative center
their main role is the innovative activity activativia realization of transfer
technology mechanism — the process of technolayyster from the sphere of

development to the sphere of practical application.

The main functions of centres for technoldnsfer are:

— to monitor and form a constantly updated databdrdnannovative activity.
It includes: search, accumulation and data ordesfignovations, estimation
of competitiveness the internal and external markets; revealingnabva-
tion developers andonsumers; research of scientific and technicadricl
of innovation developers and industrial potentfat@nsumers; estimation of
a demand for innovations frooonsumer&nd possibility of its satisfaction
frominnovation developers;

— to render intermediary services to innovatiavelopers and consumers in a
search of partners in an innovative activity, ilohg assistanda innovation

consumers to find their developers.

ﬁl
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to assist innovation developers to find their consts (targeted selection of
information on innovationand its granting to consumers, as well as informa-
tion on requirements for innovations and its gramtio developers; presenta-
tion of innovations at fairs and exhibitions; distition of innovation data on
In various media; marketing on an equipment dejiverganization of ex-
perts training and internships to study operatianglerience, technological
processes and equipment development);

to initiate a new manufacture creation, to develep technologieand re-
lease of a new production via informing consumersnmovations in which
they are interested purposeful;

to hold conferences, seminarspinority directions of scientific and techno-
logical development; consultatigreducational programmes, personal train-
ing; assistance ithe introduction of scientific and technologicalvdkp-
ments into manufacturkegal information and expert aid to small innovative
firms.

In recent years the role of centres for technokoggsfer has increased as

a tool of the world technology trade.

E
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4. Commercialization centre

Commercialization center purposes and tasks ardasito centre for
technologytransfer; the center represents a uniform windowiovative pro-
jects support infrastructure. It possesses infaonabout all mechanisms of
innovative projectslevelopment and support and it offers them to iatargin
order touse.

Primary goals of such a center:

— to provide the most effective ways of ideas anckimionstransfer to a busi-
ness environment;

— to select the best innovative technologies and ymisd to assist in their
commercialization;

— to support innovatorgia estimation and improvement of commercial pros-
pects of ideas amfoducts;

— to research technology application markets andvatonproducts consum-
ers;

— to search investdor innovationproject realization.

Commercialization centaccepts orders to develop an innovagikeduct,
service or technology from a business. Innovativemprises and projects are in
a centreuniform base of innovativprojects,and they are considered asler

executors

RC 19
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5. Consultingcompanies

Consulting is an activity to consult heads, manag#npersonnel, and
managers about a wide range of questiorise sphere of financial, commercial,

legal, technologicatechnical expert activity.

The purpose of consulting is to help the contradteym to achieve de-

claredpurposes.

In other words: consulting is an administrative sudtationon a wide
range of questions in the sphere of a financigall@echnological technical,

expert activity rendereloy externahdvisers to solve this or that problem.

Consulting companies specialize in separate agtdirections, and their
primary goals to analyze, to substantiate advancement praspacd use scien-
tific and technicalprganizational-economigecisions taking into account a sub-

ject domain andlient’s problems.

Besidesa consulting company renders assistance to ora@mzto end

any project which requires new ideas.
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The participants of a technology commercializafoocess, not being in-
vestors, rendeessentiahssistance in technology commercialization andnfina
cial assets attraction. Their functions can bengefias broker, consulting or le-
gal, protectingand advancing intellectual property of developershe market

and also at an easy rate.

Generic methodology of technology transfer

Methodology of technology transfer is based onfdtlewing methodolo-
gies: international support network of an innowvatiactivity and technology
transfer UNIDO Exchange, American technology transietwork yet2.com,
technology transfer network NASA, American netwassociatiorf university
managers of technology transfer AUTELropeartechnology transfer network
SMEs, Europeanupport network of enterprise EEN, Russian techyotoans-
fer network RCTT, etc.

Definition of technology transfer in relation toethaw of the Republic of
Belarus is given in the Decree of the PresiderthefRepublic of Belarus from
January 3, 200Re1: Technology transfer is the transfer of technolagynf the
originator to a secondary user.

In technology transfer the central role belongsé¢atre for technology
transfer (a Fig. 1). CTT mediates among developamgepreneurs and inves-
tors. They are itequal clients.

ﬁl
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(production) (investments)

Fig. 1. Interaction scheme of the main participants of
technology transfi
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CTT's aim is to help a developer to estimate conumépotentialof its
developments and give them "trade dress" so tlegt tbuldinterestentrepre-
neurs and investors. CTT should choose techndlogtywould be an effective
investment of investors’ funds the basis of their mentality and wishes; it also
should find technological innovation to improve tngality and reduce the cost
of the output or its perspective view applicationéntrepreneurs.

A business-process usual scheme of technologyféransedn CTT net-
works is shown in fig. 2 — 5. To achieve technoltgnsfer (TT) the following

four stages are singled out in a business-process:

STAGE 1 CTT SERVICES RESULTS

Finding of clients and revelation Client's requirements

i ) Revealing of potential of the
of their potential for TT clientina TT )
Client's competence

Consultations of interested

B / clients about TT Action plan
> ® @ . @ @ ¢ Contract (agreement) on
Jg ‘/I\\’n/ﬁ{ VIV Technological audit conducting cooperatigyrig *
AENEEN

Meeting with clients
Participation in conferences
Newsletters

Articles in magazines

Fig. 2. Revelation of client's potential for TT

Redirection from other
organizations

Network Internet portal
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Stagel

Revelationof client’s potential for TT begins with meetingsthe frame-
works of which CTT’s specialists consualtentsabout TT questions and reveal
potential (interest) of the client in TT. In thisage, in case of a client’s interest,
CTT can assist inarrying outechnological auditvhich is conducted on a con-
tract basis via external experts in a close codiparaith enterprise administra-
tion (organization) and its employees. If necessaperts can conduct energy
audit to identify potential to improve energy eiiccyof the enterprise, includ-
ing the use of renewable energy sources in ordevat® fuel and energy re-
sources.

TA includes the following basic stages: preparabbprogramme inspec-
tion, data acquisition, analysis (if necessary Wakons performance), report
preparation (conclusion).

It is necessary to distinguish the following nosotechnological audit for
developers’ organization and for industeaterprise.

Technological audit for developers’ organizatienis an estimation of
commercial potential and commercialization prospedtresearchnd develop-
mental works, revelationf commercialization knowledge possibilities, reeom
mendation developments to improve intellectual prgpmanagement and set pri-

oritiesof resource usage for its commercialization.

ﬁl
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Technological audit for industrial enterprisge a way to inspect enter-
prises, to estimate its technologigaissibilitiesand requirements, marketing
conditions, management, research and finaactality.

As a result of audit an actigolan is developed which should lead to
commercialization acceleration a@kating and created technologies by the client

and acquisitioof necessartechnologies or know-how.

The results of stage 1:

— client’s requirements — list of technologies inteddor commercialization;
— list of technological problems requiring a decision

— client’'s competence

— action plan on condition that CTT is a client’sistural subdivision;

— agreement on cooperation on condition that CTTars @f the organization;

— in relation tahe client.
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Stage 2

STAGE 2

Indentification of
technological profiles

ity ﬁmm\\ 2
ﬂm

CTT SERVICES

Drawing up TI (TO) profiles
Strategy development

Tool choice for searching partners
Right protection on OIP
Organization of a virtual CTT
exhibition

RESULTS

TI (TO) profile in TT network

Strategy and tools for searching
partners

Strategy of right protection on
OIP

Exhibit on a virtual exhibition
in CNN network

[

Initial data:

Technological requrements,
technological workings out and
technological the competence of
the client

Fig. 3. Indentification of technological profiles

Technological profile - technological offéfO) or technological inquiry

(T is a basic information object which is used ifbwsiness process to ex-

change technological information between netwonkésnbers and clients.

Technological offers a technology description whighk offeredto clients

for sale, presented in a formalized format.

Technological inquiryis a description of clients’ concrete technological

requirements, presented in a formalitexnat.
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According to operational experience of RCCT netwairkhe Republic of
Belarus and foreign technology transfer networks, probability of finding a
partner with via network directly depends on thaldqu preparation of the cor-
responding profile.

Currently, the following classifiers and formats tethnological profile
representation are the most popular: internaticsigbport network of an
innovation activity and technology transfer UNIDOxdBange, American
commercial technology transfer network yet2.com,ropgan technology
transfer network SMEs, Europesmpport network of enterprise EEN

The information in Tl (TO) database of CTT netwaskstored ina uni-

versalformat, and can be printed in any format accordinthe user’s desire.

! There are two methods of classification in classsf hierarchical and facet. The choice
between these two methods depends on the chasticeiof a particular domain. There are
the following requirements for the chosen clasaifan system:

sufficient capacity and necessary completenesdwguarantee the coverage of all ob-

jects in the classification of certain limits;

— justified depth;

— ensuring the possibility of solving complex proldeyhdifferent levels;

— possibility of expanding the set of classified otyeand making necessary alterations to
the classification structures;

— ensuring an interface possibility with other cldgsitions of similar objects

— ensuring simplicity of a classifier’s conduct.

ﬁl
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Network members (CTT employees) together with tigmepare techno-
logical profiles. Network members have experienc&li (TO) preparation and
clients have unique knowledge in their arekmow thespecificity of techno-
logicalproblemsof their enterprises.

On the basis of technological profiles strategyegation and determina-
tion of partners search tools, rights protectioatsgy to intellectually property
objects are carried out. Business plans are des@jqpeparation of information
to be placed at the virtual exhibition RCTT is made

Prepared and agreed with the client technologicalilps are placed in
CTT network, and if necessary, also in TT foreigtworks, which is a member
of CTT.

The results of stage 2:

— TI(TO) profile in CTT network and TToreignnetworks;
— strategy and concretized seatoblsof partners;

— protection strategy of rights on OIP;

— business plan;

— exhibit at a virtual exhibition in RCTT network.

| BSATU
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Stage 3
Technological profilas a base for technology advancement to the market

or a search of partners to receive technologyt g@aelopmentdind investors.

CTT carries out a search of partners in CTT netwdatabase anith for-
eign networks of technology transfer, as well as vidualexhibition of CTT
network, broker actions, CTT participation in extidn pavilions, conferences,

seminars, by means of direct mailing to potentaatiqers and personal contacts.

STAGE 3 CTT SERVICES RESULTS
Search of partners Search in database of CNN
network
Assistance in filling the interest Interest expression
SRpICRsion. fo_rms Agreement on confidentiality
External and internal market Agreement on intentions

monitoring for a search of the
targeted consumer of a client’s

developments
Organization of primary contracts
(negotiations)
[
Search tools:
TI (TO) database of TT
network
CTT virtual exhibition .
Exhibitions and conferences Fig. 4. Search of partners
Newsletters
Personal contacts
RC 29
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The effective tool of CTT network members to finarimers for their cli-
ents is a monitoring system of internal and extemarkets that is used to
search targeted consumers of a client’s develommnarieracting with an infor-
mation supply subsystem of NAS exposure activityBefarus on the basis of
Republican Center for Technology Transfer (httgtioy).

CTT organization of brokeactions is an effective method to find part-
ners; there are developers and consumers of atiiciamd technical produc-
tion. Only those organizations are involved in l@olactions to which other
members showed interests. Display of interest ¢dilpris a key moment in es-
tablishing contacts among potential partners. Tembéishment of contacts
among potential partners depends on kiosvinterest expression fonsfilled in

by a client, CTT specialists play a significanterai their filling in.

The results of stage 3:

— filled interestexpression form;
— agreement on confidentiality;

— agreement on intentions.
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Stage 4
Technology transfer doesn’t finish when a contamb@g partners is es-

tablished via CTT network members. TT network playsimportant role in
support of the deal, especially in the internati@moperation format, as poten-

tial partners can have great differences in langulagv, mentality, etc.

STAGE 4 CTT SERVICES RESULTS
Carrying out of negotiations and Organization and holding
agreement conclusion on TT of negotiations RDS (T)W agreement

Delivery contract
Agreement on cooperation
Joint project

Licence agreement
Investment agreement

Additional services offer in
suppott of negotiations

Fig. 5. holding of negotiations and conclusion of a contract

Many customers do not have experience in holdimggpti&ions, conclud-
ing licensing agreement, royalty assignments, zaaéin of international pro-
jects, preparation of investment contracts, eter&tore, in this stage RCTT
network renders assistance to its clients in om@agiand conducting negotia-

tions, preparation of agreements (contracts), eotdy etc
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The results of stage 4:

— agreement on RDS(T)W;

— delivery contract;

— contract (agreement) on cooperation;
— joint (international) project;

— licensing agreement;

— investment contract.

It is necessary to take into consideration, thiathe 4 stages should be

undergone consistentlyithout overlooking any stage.
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Funding of project and commer cialization developments

What isthe project commercialization funding? It isearch of funding
sources in varioustages of an innovative cycle atwmpanies’ development.
Owned and attracted funds, funds of various budgdtvels and no
budgetary funds, investors’ funds that have difief®rms of ownership and,
consequently, with different objectives in the @me& of commercialization pro-
jects, can be sources of financial means duringnsific ideas transformation
into development and competitive goods
Mechanism of involvement of national and foreigipita into promotion
of research results and development in the reabsef economy consists of
two stages
The first stage involves
— statesupportof infrastructure creation of ventuiredustry economic and le-
gal conditions to develop the system;
— ensuring of trust system in the political enviromtnand liquidityof venture
investments;
— creation of universities, academic and branchtinst on the basis of state

scientific centers;
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— creation ofcentre for technologyransfer, incubatorto build and support
small technological enterprises in the initial stad their life.

In the second stagaccepted:

— decision to withdraw the state from its earlierateel funds (when the main
elements of a national system of venture investrhame the self-stable de-
velopment regime).

In the initial stage, venture funds creation witHigect state participation
Is a key mechanism to attract private capital anstate venture industry.

Public funds reduce risk to private investors; fiorcas a catalyst and an
agitator in attracting private capital to the vestindustry of the country.

Funds, received by the state as a result of a vatsa from previously
created venture capital funds in the second stagereinvested in the special-
ized "sowing" and start-up funds to finance comna¢rdevelopment stage in
high-tech.

Funds used to finance specific developments and implementation
into production, the introduction of products aadhnologies into market facili-

tate an increase in capitalization level of invdstaterprises arrofit-making.

R A
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During the expansion stage companies can rely ok lmans and direct
investments. In this stage, companies enter sta@ket undergo the procedure
of initial public share offering, new strategic @stors enter the company.

The European Bank for Reconstruction and DeveloprieBRD) pro-
vides loans to small businesses, including comgaoigechnological spheres.
The National Bank of the Republic of Belarus is #lughorized representative of
the Belarusian EBRD credit line to develop smatl amedium-sized businesses,
at the same time co-funded by the Internationalp@cation and Development
Fund.

Small and medium enterprises may be granted lomg-teans, funds in
the framework of micro-financing in commercial bartkat have received status
“member banks”.

However, the procedure of objects crediting sedecis formalized and it
has such high requirements on capital return, whiimot allow companies in
the stage “start-up” and later stages to take adganof this source of funds. At
best a credit may be given to a company that magieat deal of investments
by itself or at the expense of state or regionag@mmes and innovative funds,
and now it requires a credit to complete productelease or services into the

market.
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Main conclusions

Thus, in all the stages of project commercializgtibis possible to count
on funds of national research programmes of vareuvss, allocated on a com-
petitive basis, and on no budgetary funds, on fusfdeational programmes,
funds of investors of various forms of ownershienture funds, direct invest-
ments.
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