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FOREWORD

Innovation is the outcome of a complex process which involves multiple stakeholders through the
various stages of development of a new venture. Financing provides the resources that allow the
transformation of new ideas into large-scale commercial activities while linking the various
actors that make this process possible, through the sharing of risks and rewards.

Financing innovation is not only about the availability of financial resources. It is also about
skills — to present projects, to assess them and to provide the complementary managerial and
technical expertise that is required to nurture emerging innovative enterprises. It is also about
finding a common language that allows communication among different actors and promoting
awareness of the various existing alternatives at different phases of the life of a company. Policy
efforts are required to provide both the economic environment and the institutional infrastructure
that enable and support private activities in this area.

Comparative approaches, based on the lessons derived from various national experiences, provide
a fertile ground for transnational policy learning, while making allowances for the needs and
specificities of local circumstances. This Practical guide continues the comparative orientation
followed in other recent publications issued in accordance with the Programme of Work of the
Committee on Economic Cooperation and Integration and its mandate to foster competitiveness
and innovation in the UNECE member States.

I hope that this publication will help policymakers and other stakeholders in understanding the
various options as well as their implications in the area of early-stage financing, so that to take up
appropriate actions, including through cooperative efforts.

/g : K‘A ENE
Jan Kubis

Executive Secretary
United Nations Economic Commission for Europe
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