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INTRODUCTION

Situation and urgency of the topic

The proportion of knowledge-based economy increases in the world’s
developed countries (Financing Innovative Development, 2007; OECD
Publishing, 1996). It is a widespread trend in the world, and if following this
trend, Latvia will succeed in taking an equal position among these countries.
In the economy of this type, not only financing the acquisition of knowledge
but also the transformation of knowledge into efficient production (goods and
services), i.e. knowledge commercialisation by virtue of transfer of
technologies and/or development of new business models are important.
Financing the transfer of technologies is based on venture capital (Gompers,
Lerner, 2004, Dessi, Yin, 2010; Humphery-Jenner, 2012; Financing
Innovative Development, 2007; European Commission, 2006; Prohorovs,
Jakusonoka, 2012). The EVCA defines venture capital as follows: “Venture
capital is a type of private equity focused on start-up companies. Venture
capital funds back entrepreneurs with innovative ideas for a product or
service” (EVCA website, 2014).

The process of management of venture capital (\VC) attraction and other
VC functioning aspects in Latvia are a new industry that is administered at the
macro- and micro-levels. VC policies, VC regulation and stimulation, VC
organisational and legal issues, issues of creation and development of VC
infrastructure and ecosystem as well as many other matters are a new field of
knowledge in Latvia; therefore, the issues of VC management are tackled both
in an empirical way and by virtue of taking over the experience of other
countries. Besides, venture capital per se is an element of innovative
development ecosystem (Venture Capital Industry Review, 2011; United
Nations Economic Commission for Europe, 2012). Latvia’s current venture
capital management model does not comply with the objectives of the
National Development Plan 2014-2020 and does not contribute to financing
new innovative enterprises with fast growth potential. Main sources of finance
for new innovative enterprises with fast growth potential are venture capital
funds and business angels (Financing Innovative Development, 2007).
Venture capital funds are referred to as funds attracting investors” money with
the purpose of investing in enterprises at the seed and start-up stages as well
as at later venture capital stages (EVCA website, 2014). Business angels are
referred to as private investors that invest their money directly (or through
their personal holding) mainly in seed or start-up stage enterprises with no
family relationships (EBAN website, 2013). Presently, public investments in
venture capital funds in Latvia do not fit (in terms of stages of financing and
of field of enterprise activity) the economic needs of and development trends
in innovative economies (Avots, Strenga, Paalzow, 2013).

Presently in Latvia, despite the problems in attracting private venture
capital, only one private capital stimulation method is employed (asymmetric
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profit distribution); yet, it does not yield any considerable results in attracting
funds of early-stage venture capital funds. No priorities are set for the stages
of financing and the supported fields of enterprise activity in the documents of
Latvia’s government institutions.

One of the reasons why no priorities are set to stimulate venture capital
in Latvia, possibly, is also the lack of a corresponding theoretical justification.
For the theoretical justification of the need to stimulate the attraction of
venture capital and for setting priorities for Latvia, the author employed
asymmetric information theory (which is one of the key venture capital
theories) and examined the effects of asymmetric information on decisions
made by VCFs and IVC investors based on decision theory. As a result, a
deficit of financing for new innovative enterprises with fast growth potential,
including the enterprises that emerge in the result of transfer of technologies
or development of new business models, exists and is likely to continue to
exist (Laizans and Lace, 2009). New innovative enterprises might be
supported by means of informal venture capital (IVC); yet, based on the data
analysed, the levels of development and activity of IVC in Latvia are low and,
unlike in other European countries, it is not supported by the government.
Latvia’s informal venture capital investors have no national association;
accordingly, Latvia is represented in the European Business Angels Network
nether directly nor indirectly through Latvian Business Angels Clubs.

Latvia’s public arena lacks summarised data on VC investments, their
sources, percentage distribution and annual amount, as well as the amount,
size and percentage distribution of investments. It does not allow us to
perform a qualitative analysis of the VC industry, plan government support
and manage the development of the VC industry.

Information and data on IVC are not available at all in Latvia.
Accordingly, according to several researchers (Sohl, 2009; Mason and
Harrison, 2000; Diaz-Moriana and O’Gorman, 2013), in many countries the
size of IVC financing exceeds the size of the VC market; especially it is
specific to the early stages of development of enterprises (the seed stage and
the start-up stage). If examining informal venture capital, a positive trend may
be observed, namely, informal venture capital fully consists of private
investments, as opposed to VC in Europe where the greatest deal of VC
investment is subsidised by the government — public capital — especially it
relates to venture capital funds that finance new innovative enterprises at early
stages of their development.

Both VC and IVC is “smart money”, which allows investors to perform
participatory management functions in enterprises they invested in. Managing
the attraction of VC, without which no development of the VC industry is
possible, is especially urgent in Latvia (and in other small Central and East
European (CEE) countries that presently are or were emerging markets). The
development of the VC industry fosters the rise of quality of entrepreneurship
and management and, contributes to an enterprise’s entry into international
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markets and boosts business growth rates; it is an instrument for selecting
prospective projects and their further development, expansion and
multiplication, as well as a means for developing the entrepreneurship
environment and investment traditions (Wiltbank et al., 2009; Gullander and
Napier, 2003; Kerr, Lerner, Schoar, 2010). VC may be one of the catalysts
for an innovative economy. Thus, the development of the VC industry
provides a series of other positive aspects for the national economy.

Stimulating the process of management of venture capital attraction is
one of the key VC industry management methods (OECD Publishing, 1997).
For this reason, fostering the development of the VC industry needs to be
analysed in order to identify the strengths and weaknesses of VVC attraction,
envisaging a potential plan for improving the situation. Only a few researches
and research papers on these issues are available in Latvia, yet, they are not
based on updated numerical data.

Based on the importance and significance of financing the early stages of
development of enterprises, venture capital funds (rather than venture capital
and private equity (VC&PE) or PE) were chosen as the doctoral dissertation’s
research object (together with informal venture capital). Besides, problems
with attracting capital years were faced in the latest, first of all, particularly by
venture capital funds (VCF) that finance the early stages of development of
enterprises (EVCA CEE Statistics, 2011; EVCA CEE Statistics, 2012). The
information and data, obtained in the result of research, allow interested
governmental and public organisations to examine and analyse the situation,
the research findings may be used in making policies regarding Latvia’s VC
industry and for financing innovative development. The present doctoral
dissertation can be a basis for further VC researches.

The doctoral dissertation examines the current and future government
decisions (at the macro-level) that affect the efficiency of VC attraction and
the use of VC for the innovative development of the economy.

Limited availability of information on the venture capital industry

Seclusion is specific to venture capital industries of Latvia (and several
other countries) — official and unofficial “statistical” information is
insufficient, there is a deficit of reports on the formal and informal VVC sector,
and “symmetric” information in various sources is lacked (Vanags, Stasevska
and Paalzow, 2010; Lauza, 2012; Laboratory of Analytical and Strategic
Studies, Ltd., 2010; Avdeitchikova, 2012; Kraemer-Eis et al., 2012; European
Commission, 2010; Mason and R. T. Harrison, 2013). Researchers’ access to
information is limited due to confidentiality and competition protection
agreements that have been made with VCF managers.

Hypothesis
Changes have to be made in the venture capital attraction model in order
to raise the attractiveness of Latvia for venture capital investors.
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Research object: venture capital funds and informal venture capital in Latvia.
Research subject: attraction of venture capital investors for the innovative
development of Latvia’s economy.

Aim and tasks

The research aim of the doctoral dissertation is to examine the venture
capital market in Latvia and to develop solutions to create a new model for the
management of VC attraction.

To achieve the aim, the following research tasks have been set:

1. To examine the theoretical aspects of venture capital attraction
and to define the role of venture capital in developing an
innovative economy, especially in financing new fast-growing
innovative enterprises.

2. To perform in-depth examinations of the percentage distribution
of Latvia’s venture capital sources, the percentage distribution
of venture capital funds’ investors and the performance of
informal venture capital as well as an examination of the
percentage distribution of VC and its sources in the context of
the EU-11 and CEE countries.

3. To assess the attractiveness of Latvia for venture capital and to
identify the factors affecting the attraction of venture capital.

4. To perform an assessment of the process and current model of
management of venture capital attraction in Latvia.

5. To examine and assess the government support model for new
innovative technological companies with fast growth potential.

6. To define key directions of activity for a new model for the
management of attraction of new venture capital and to draw
proposals for Latvia’s institutions aimed at activating
government support for venture capital and raising the
effectiveness of the country’s attractiveness for VC investments.

Research methods
To achieve the aim and perform the tasks, the following research
methods were employed:

e The monographic method was used to make an in-depth
analysis of modern scientific and other information sources,
including data of the European Venture Capital and Private
Equity Association (EVCA) and the European Business Angels
Network (EBAN), the national Business Angels Network
(BAN) and Latvia’s venture capital funds.

e Analysing the current situation with 1\VVC in Latvia, a survey of
managers of Latvian business angels associations as well as
venture capitalists was conducted.
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Analysis was used for reviewing various problematic aspects of
V/C attraction in Latvia.

The synthesis method was employed to combine the information
obtained in the result of analysis in order to establish a single
management system for VVC attraction in Latvia.

The logical and constructive methods were used to identify the
development trends in and causal relationships of formal and
informal venture capital and the factors affecting the
development of VCFs and the attraction of IVC (and their
relationships).

Descriptive statistics methods were employed to compare
statistical data on formal and informal venture capital. In
addition, based on the descriptive statistics methods, a
comparison of the percentage distributions of venture capital
funds’ investors in Europe and Latvia was performed, as well as
changes in the percentage distributions of venture capital funds’
investors in the CEE countries and Latvia were compared.
Statistical analysis (correlation analysis, factor analysis and
cluster analysis) were used to examine the affecting factors of
venture capital attraction.

Correlation analysis was employed to assess the effects of those
factors that contribute to the country’s attractiveness for VC
investments. Factor analysis was used to group factors.

Cluster analysis was employed to divide experts’ opinions into
groups.

Research limitations

1.

2.

The research period begins with 2007 — the beginning of operation of
Latvia’s first venture capital funds — and ends with 31 December 2013.
The present research does not focus on all private capital investments but
only on venture capital investments (because venture capital as “smart

money” supports new and innovative enterprises with fast growth

potential, finances the transfer and commercialisation of technologies).
The dissertation does not examine corporate venture capital in Latvia.
The dissertation does not examine management and financial solutions at
micro-level as well as the financial instruments and financial performance

of business angels and portfolio enterprises.

The dissertation does not review the legal aspects of regulation of venture

capital in Latvia.

Theoretical and methodological frameworks of the research

The information framework of the dissertation is based on materials of
national and international organisations, official documents of legislative,
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executive, regulatory and statistical institutions, research papers of foreign and
Latvian sectoral professionals, data of informative agencies, reports of
research centres, expert opinions and corporate information sources. The
following sources are of great importance: ,,The Oxford Handbook of Venture
Capital” (2012) edited by D.Cumming; ,,Handbook of Research on Venture
Capital: Volume 2. A Globalizing Industry” (2012) edited by Hans Landstrom
and Colin Mason; J.Lerner’s book ,,Boulevard of Broken Dreams” (2009);
H.Etzkowitz’s  book , The Triple Helix” (2008); research papers by
D.Cumming, (2012, 2013), J.Lerner (2010, 2012), C. Mason (2008, 2013),
R.Harrison (2010), S.Avdeitcikova (2009, 2012), T.Tukvova (2012), M.Da
Rin (2006), J.Brander (2010), T.Luukkonen (2008, 2013), A.Groh (2009,
2010, 2012), J. Sohl (2009) and C. Perez (2009, 2012).

The empirical research used data of the European Commission, the
European Parliament, the European Venture Capital and Private Equity
Association (EVCA), the European Business Angels Network (EBAN), the
Latvian Venture Capital and Private Investors Association, the Latvian
Chamber of Commerce and Industry (LCCI), the Central Statistical Bureau,
the Latvian Guarantee Agency (LGA), the Investment and Development
Agency of Latvia (LIAA), the Ministry of Economics, the Association of
Commercial Banks of Latvia and the Financial and Capital Market
Commission; Eurostat statistical databases on research and development, the
Global Venture Capital and Private Equity Country Attractiveness Index, the
Innovation Union Scoreboard, data on entrepreneurship environment
attractiveness (the index Doing Business), data of the European Investment
Fund, the Global Entrepreneurship Monitor, VC&PE national associations
and business angels networks of various countries, data provided by the
managers of Latvia’s BAN and VCFs and by Latvian venture capitalists and
their partners, data of the World Bank and the Organisation for Economic
Cooperation and Development, as well as Latvia’s national Development Plan
2014-2020.

It has to be stressed that the attraction of investors’ funds and the
management of these funds is commercial information, which is confidential
and sensitive, and the investors do not want to disclose it. It has to be certainly
taken into consideration by leading partners and management companies of
venture capital funds, as well as venture capital researchers (in the context of
lack of information).

In the present research, a significant role is played by the information and
comments provided by the EVCA and EBAN, the management company of
venture capital funds Imprimatur Capital Latvia, the managers of the venture
capital funds ZGl, BaltCap and Second Eko Fund, the Amber Sea Business
Angels Club and the Latvian Private Investors Association, as well as the
information obtained in confidential and open interviews with venture capital
investors and VC industry professionals as well as through a survey of them.
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To achieve the aim and perform the tasks, research papers of foreign and
Latvian scientists, VC and I\VVC theories, articles on VC attraction, VC flows,
VC international investments, VC attractiveness, VC, IVC and government
support to VCFs by professionals and practitioners, as well as innovative
development theories, theoretical researches on long economic cycles and
other works and publications related to the present topic were examined.

In Europe and in the whole world, there are a small number of
researchers who have made research on VC and published their papers after
2008 (in the post-crisis period). All venture capital researchers may be
conditionally classified into three groups: the world’s most famous
researchers (approximately ten researchers, and the present dissertation used
the works of almost all these authors); the second VC researcher group is
comprised of researchers who systematically publish their papers on VC (in
journals with a high influence factor as well) and monographs on VVC and who
participate in the production of informative materials for governmental
organisations and/or VC&PE associations. The number of such researchers in
Europe reaches a few dozens, and most of their works were used in the
present research. The dissertation did not use only the works of the group of
researchers who focused on other VVC topics, for instance, project selection for
investment and investment process, investment efficiency and exit from
investments. Only a few researchers of the second group represent the CEE
countries, among them are J.Karsai (Hungary) and D.Klonowski (Poland,
Canada). And only a few CEE researchers (who may be attributed to the first
or second group of researchers) have papers on the topic — venture capital in
the CEE countries and/or small European countries. Among these researches,
the most important ones belong to A.Groh. The third group is made up of
those who occasionally or episodically make research on VC. Such researches
usually lack a sufficient number of references on papers of the most
prominent VC researchers and/or lack updated and original quantitative
information on the country (or a region). Most CEE countries lack publicly
available researches that provide quantitative information on the state of
venture capital in the country.

In Estonia, Latvia and Lithuania, some 15-20 researchers have focused
on the topic of venture capital and private equity. In Latvia, the topic of VC or
PE has been researched by N.Lace and T.Laizans (2009 and 2010), as well as
A.Vanags, J.Stasevska, A. Paalzow (2010), V.Dijokas and A.Vanags (2004),
I.Jakusonoka (2011 and 2012 in cooperation with A.Prohorovs), K.Avots,
R.Strenga, A.Paalzow (2013) and G.Lauza (2012, legal aspects of VC). In
their works, most of the researchers do not examine venture capital and
private equity separately, although they are investments of two different kinds
(of one PE category), and each of them may have their own investors and
attractiveness factors. Besides, VC investments (rather than PE) are an
instrument for financing innovative development. In the European countries,
there are only a few researches in which the percentage distribution of VCF
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investors, the proportions of national and foreign capital in venture capital
funds and the country’s attractiveness for VC investors in the CEE countries
are investigated. To date, no such researches have been conducted in Latvia.
No research has been done and no quantitative and qualitative data on the
attraction of VC and IVC and the factors affecting it are available in Latvia.
The above-mentioned facts determined the topic of the present research. The
dissertation’s list of bibliography provides 254 information sources, of which
152 are scientific research papers, books and scientific analytical reports. VC
researchers, titles of researches and other materials referred to in the text of
the dissertation are included in the list of bibliography.

Theses to be defended

1. The current government support instruments for venture capital do not
ensure the attraction of private and foreign VC.

2. Since the attraction of VC into VCFs is hindered because of objective
reasons, the main focus has to be placed on offsetting the lack of VC not
only to stimulate the attraction of private capital and foreign investors’
venture capital but also to activate IVC and corporate venture capital
(CVvO).

3. Informal venture capital (IVC) is a growing VC industry segment in
various European countries, which tends to enhance the forms of its
functioning and which, in many cases, can considerably complement
VCF resources for the early stages of venture capital projects. IVC is not
sufficiently developed in Latvia.

Novelties of the research

1. For the first time the term venture capital attraction has been defined.

2. For the first time the term venture capital sensitivity was introduced and
defined.

3. For the first time the term cross-border factor was introduced and defined,
and its effect on a country’s attractiveness for venture capital was
revealed.

4. Problems related to the attraction of venture capital into venture capital
funds in Latvia (both in the context of VC-specific risk and modern
private capital trends and in the context of identified specific factors,
which affect Latvia’s attractiveness for venture capital) were identified.

5. Latvia’s attractiveness for venture capital investors was assessed and the
usefulness of internationalisation of various VC aspects in Latvia was
justified.

6. In the contexts of the NDP 2014-2020 and Latvia’s innovative
development conception, 11 criteria, which will assist in determining
whether an enterprise fits the category “new innovative enterprise with
fast growth potential” to finance it with public capital, were developed.
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7. Quantitative and qualitative parameters for assessing informal venture
capital and its development level in Latvia were defined.

8. The necessity for government incentives to increase the demand for VC
investments was proved (including the transfer of applied science
technologies and their commercialisation).

9. The main priorities in developing a new model for the management of
VC attraction in accordance with Latvia’s NDP 2014-2020 and the
innovative development paradigm were justified.

10. Factors which, according to Latvian VC experts, hinder the attraction of
VC were identified.

11. New data on the percentage distribution of VCF capital by type of
investors and by proportion of national and foreign capital (until the end
of 2013) were obtained. Thus, in accordance with the EVCA standards,
the missing data on VC attraction and the distribution of investors in
VCFs in Latvia were created (for the same period).

Practical significance of the research
The present research (excluding the mentioned research novelties)

yielded the following results:

1. The distribution of VCFs by source of finance in Latvia was analysed, the
differences in capital sources and their number for Latvia’s VCFs were
identified.

2. Quantitative and qualitative data on IVC in Latvia were collected, the
data were analysed and proposals on further IVC development were
drawn up.

3. Recommendations were prepared and submitted to state administration
institutions (the Ministry of Economics (MoE) of the Republic of Latvia,
the LGA), as well as to public organisations (the LCCI, the Latvian
Venture Capital and Private Investors Association (LVCA)) with regard
to the development of the VC industry, the use of VC potential and
opportunities in boosting Latvia’s innovative economy and the
implementation of the objectives set in the NDP 2014-2020.

Approbation of the most significant research findings

Nine papers were published in international scientific and academic
journals and peer-reviewed scientific proceedings as well as indexed in
scientific databases: EBSCO, Science Direct, Elsevier. One additional
research paper is in the process of peer-reviewing.

Anonymously  peer-reviewed research papers in international
publications
1. Jakusonoka, 1., Prohorovs, A. (2011) Innovative Business
Development and Financing, 12th Annual International Scientific
Conference ,Economic Science for Rural Development 20117,
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Proceedings of the International Scientific Conference, Ne 25, pp. 190-
197, Jelgava (Latvija), Indekséts: EBSCO; ISI Web of Science.

2. Jakusonoka, I., Prohorovs, A. (2012) Problems and Trends in Venture
Capital: A Critical Analysis In: Economics and Culture, 2012, Vol. 5
ISSN 2255-7563, pp. 41-50, Riga (Latvija).

3. Prohorovs, A., Jakusonoka, 1. (2012) Financing of Innovation System
Development and Attraction of Private Capital In: , Economic
Science for Rural Development 2012” Conference Proceedings; Issue
28, pp. 219 — 224, Jelgava (Latvija), Indekséts: EBSCO; ISI Web of
Science

4. Prohorovs, A. (2013) Attraction of Investments into Venture Capital
and Private Equity Funds of Latvia In: 14th Annual International
Scientific Conference ,,Economic Science For Rural Development
2013”, Proceedings of the International Scientific Conference, Issue
30, p. 269-277, Jelgava (Latvija), Indeksets: EBSCO; ISI Web of
Science.

5. Prohorovs, A. (2013) The Problem of Capital Attraction into Venture
Capital Funds of Latvia In: Journal of Business Management, Issue
No.7, pp. 16 — 41, ISSN 1691-5348, Indekséts: EBSCO.

6. Prohorovs, A., Pavlyuk, D. (2013) Analysis of Economic Factors
Influencing Venture Capital Investment in European Countries In:
Socialiniai tyrimai / Social Research, Nr. 4 (33), 2013 pp. 111 — 118,
ISSN 1392-3110, Indekséts: EBSCO.

7. Prohorovs, A. (2014) Quantitative and qualitative analysis of the
informal venture capital in Latvia In: Journal “Economics and Rural
Development”, Vol. 10 No 1, pp. 47- 68, ISSN 1822-3346 / e ISSN
2345-0347, Indekséts: EBSCO.

8. Prohorovs, A. (2014) The volume of venture capital funds of Latvia
and their financing sources, In: Journal of China-USA Business
Review, Volume 13, Number 4, April 2014 (Serial Number 130), pp.
217 — 234, ISSN 1537-1514, Indekséts: EBSCO; The Library of U.S
Congress.

9. Prohorovs, A., Fainglozs, L. (2014) Problems of Data Collection,
Processing and Use of Informal Venture Capital, In: Journal
“Procedia - Social and Behavioral Sciences”, Issue 150C, pp. 87 — 95,
ISSN 1877-0428, Elsevier, Indekséts: Science Direct.

10. Prohorovs, A. (2014) Attractiveness of Central and East European
Countries for Venture Capital Investment and Some Factors Affecting
It In: Atlantic Economic Journal, ISSN: 0197-4254, Indekscts:
SCOPUS (in process of review).

A series of papers was requested by Latvia’s MoE (Annex 10) and LGA
(Annex 11) as analytical materials to develop a venture capital development
programme for the next programming period. The LVCA and the LCCI
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brought forward the proposals drawn up in the dissertation for the Financial
Sector Development Plan 2014-2017 to be developed by Latvia’s Ministry of
Economics. The dissertation’s research findings were presented to the LVCA,
the LCCI, the LGA, the MoE and the board of the management company of
funds Imprimatur Capital.

The research findings were presented at 10 international conferences in
Latvia and abroad (including in Italy, Finland and Poland). The dissertation’s
key theses and research findings were discussed at the MoE, the LGA, the
LCCI, the LVCA and VCF Imprimatur Capital. Positive comments were also
received from the European Business Angels Network, the LCCI and VCF
Imprimatur Capital.

Participation in international scientific conferences in Latvia and abroad

1. 12th Annual International Scientific Conference: Economic Science for
Rural Development, 28 - 29 April 2011, Jelgava, Latvia,;

2. International Scientific Conference: Innovative and Creative Solutions In
Business And Culture, 28-30 March 2012, Riga, Latvia;

3. 13th Annual International Scientific Conference: Economic Science For
Rural Development, 26-27 April 2012, Jelgava, Latvia;

4. 5th International Conference Information Society and Modern Business
,Knowledge Creation and Transfer into New Competence”, 26-27 April
2012, Ventspils, (Latvia);

5. 6th International Scientific Conference New Business Solutions for
Emerging Future, 25-27 April 2013, Riga, Latvia;

6. 14th Annual International Scientific Conference: Economic Science for
Rural Development, 25-26 April 2013, Jelgava, Latvia;

7. International Scientific Conference on International Entrepreneurship and
Internationalization of Firms in Visegrad Countries V4, Krakow (Poland)
— April 32014;

8. 3E Conference - ECSB Entrepreneurship Education Conference, 10-11
April 2014, Turku, Finland;

9. 15th Annual International Scientific Conference Economic Science for
Rural Development, 24-25 April 2014, Jelgava, Latvia;

10. 10th International Strategic Management Conference, 19-21 June 2014,
Rome, Italy.

Anatolijs Prohorovs regularly works in various institutions that are
closely associated with innovation financing, venture capital and knowledge
economy:

1. The Latvian Chamber of Commerce and Industry (LCCI), first deputy
chairman of the Committee of Knowledge Economy (elected in 2011) —
issues related to development and prospects of higher education,
professional education, introduction of innovations, performance of
business incubators, patenting of inventions, etc. are tackled every month.
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2. The Latvian Venture Capital Association (LVCA), a member of the
executive board (elected in 2012 and re-elected in 2013) — board
meetings and various LVCA activities take place 1-2 times a month.

3. A member of the Private Investors Association (since 2011) — regular
examinations of new investment project proposals and counselling — on
average, 2 projects are examined every month.

4. Proks Capital Ltd, a member and director of the executive board. The
enterprise’s investment portfolio comprises 6 investment projects; on
average, 2 new development financing projects are annually
implemented.

5. The foundation Innovation Support Fund, chairman of the executive
board (since 2011).

6. Naco Tehnologies Ltd (scientific start-up), a member of the supervisory
board and an investor.

The research findings may be used in the process of studies at
universities in the study programmes related to finance and entrepreneurship
management, as well as the dissertation’s section VC and Innovation
Financing may be used in courses on innovation development.

Structure and size of the dissertation

The structure of the dissertation was designed based on the aim and
tasks.

To profoundly and comprehensively consider the problems of attraction
of venture capital, the dissertation focussed on the following aspects:

o theoretical issues regarding the attraction of venture capital were

studied;

e the current situation with the VCFs and IVC was examined,;

e asurvey of Latvian venture capitalists regarding the factors affecting

the attraction of venture capital was conducted;

e Latvia’s attractiveness for venture capital in comparison with other

countries was studied,;

o the factors affecting the attractiveness for venture capital were

examined;

e the size of Latvia’s venture capital funds and the percentage

distribution of their investors were examined.

This approach allowed comprehensively and objectively assessing the
effectiveness of the current system of management of venture capital
attraction regarding both the venture capital funds and informal venture
capital. Besides, it helped to offer solutions to enhance the model of
management of venture capital attraction based on not only the real situation,
but also by involving other factors and international experience.

The logical scheme of the dissertation is presented in Fig.1.
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What is VC?
VC association with innovative development.
What are the stages of VC?
Why the early stage and especially the seed stage are important?

v

Identification of the current condition of VCFs and IVC in Latvia (the number of funds
and business angels, the amount and sources of their investment, the specialisation of
the funds by stage of financing)

v

Identification of the factors affecting the attraction of VC (from domestic and foreign
sources); the percentage distribution of investment by stage of financing

v

Assessment of the system of financial support for new innovative companies with fast
growth potential and of the current model for attracting venture capital in Latvia

v

A model proposed for attracting venture capital in Latvia in the context of innovative
development

Fig.1. Logical scheme for the dissertation

Source: author’s construction
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and 11 annexes. The dissertation’s structure is as follows:
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1. Theoretical aspects of venture capital attraction
1.1. Venture capital, its relation to an innovative economy and the
post-crisis changes in the VC industry
1.2. Kinds of venture capital funds and the sources of their financing
1.3. Informal venture capital (IVC)
1.4. Venture capital attractiveness and government support for
attracting venture capital
2. Structure of the venture capital sources in Latvia
2.1. State of venture capital in Latvia
2.2. Analysis of the percentage distribution of venture capital funds’
investors in Latvia
2.3. Assessment of informal venture capital and seed (capital) funding
in Latvia
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2.4. Assessment of the seed funding situation in Latvia
3. Assessment of Latvia’s attractiveness for venture capital
3.1. Latvia’s attractiveness for venture capital
3.2. Factors affecting the attraction of venture capital
4. Model for the management of attraction of venture capital in Latvia
4.1. Assessment of Latvia’s experience and practice in VC attraction
4.2. Drawbacks of the model for the management of attraction of
venture capital
4.3. Stimulation of the attraction of venture capital in Latvia and
proposals for enhancing the management model
Conclusion and proposals
List of bibliography
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Annexes

16



KEY SCIENTIFIC FINDINGS

1. Theoretical aspects of venture capital attraction
Chapter 1 consists of 25 pages, 5 tables and 3 figures

In the theoretical part of the dissertation, the author examined the
definition of venture capital, differences between venture capital and other
instruments of financing and investment, nonfinancial functions of VC, a
correlation between VC and an innovative economy, post-crisis changes in the
venture capital industry, kinds of VC funds and their sources of finance, as
well as the percentage distribution of venture capital investors. Various
aspects of the attraction of informal venture capital in Europe and in Latvia,
risks for venture capital investors and various kinds and forms of government
support in VC attraction were considered.

A definition suggested by the EVCA was described in the introduction of
the dissertation. Let us review the VVC definitions used in the USA and Great
Britain. The USA is rated 1% in the Global Venture Capital and Private Equity
Country Attractiveness Index, while Great Britain holds 3" place in the world
and 1%t in Europe.

According to a definition by the National Venture Capital Association of
the USA, “venture capital is usually invested in new, private enterprises with
high growth and innovation development potential” (EVCA website, 2014).
The British Private Investment and Venture Capital Association (BVCA)
suggests the following definition: “Venture capital enterprises (in contrast
to private investment enterprises) invest in enterprises during the seed
(concept), start-up (a three-year period after the foundation of an
enterprise) and early development stages. Venture capitalists invest their
capital and competences in such fields as clean technologies, digital
media, life sciences and the Internet in order to develop new products
and technologies” (BVVCA website).

According to D.Cumming and S.Johan, the definitions of venture capital
may vary depending on the country and the period of time (Cumming, Johan,
2012). In Latvia, no specific venture capital definition is given; only the
specifics and descriptions of some venture capital investment processes are
provided (LVCA website, 2014).

After reviewing the definitions of venture capital provided by the EVCA,
the USA’s National Venture Capital Association and the BVCA, the author of
the dissertation suggests that the most appropriate definition for Latvia in this
period and in the context of the goals and tasks of the NAP 2014-2020 is the
VC definition given by the British Private Equity & Venture Capital
Association. So, the BVCA’s definition may be used as a basis to formulate
the term venture capital in Latvia.
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For investors, VVC is one of the financial investment instruments, just like
investments in a money market, a commodity market, funds of stocks and a
series of other investment opportunities. The key difference between
venture capital (and private capital) and other investment instruments is
that investors directly (IVC) or through VC funds invest in enterprises
not being quoted at a stock exchange.

Asymmetric information theory is one of the key venture capital theories.
According to Rafael Amit, James Brander and Christoph Zott, asymmetric
information theory explains the existence of venture capital industries.
According to them, the main difference between venture capitalists and other
financial intermediaries is the fact that venture capitalists work in situations
when asymmetric information plays a special role (Amit, Brander, Zott, 1998).
Colin Mason and Matthew Stark think that both managers of VC funds and
BAs face asymmetric information problems when assessing opportunities for
investment (Mason, Stark, 2004). Rudy Aernoudt believes that asymmetric
information is especially obvious in the case of business angels (Aernoudt,
2005). The author of the dissertation thinks that Aernoudt’s views may be
justified by the fact that business angels usually finance an enterprise at the
early stages of development. Juha Mattsson points that at the early stages of
development of technological projects, which involve first-stage investments
(regardless of whether an investor is a VCF or a BA), an entrepreneur
attracting an investment better understands the enterprise’s future; therefore,
asymmetric information emerges between the entrepreneur and the venture
capital investor (Mattsson, 2005).

According to Hayne E. Leland and David H. Pyle, venture capital
investors expect a considerably higher profit from long-term R&D projects, as
they can make decisions under asymmetric information conditions. It may be
explained by the fact that high-qualification venture capital investors are able
to distinguish good long-term R&D projects from poor ones (hot only short-
term R&D projects or lower risk projects) (Leland, Pyle, 1977).

According to George A. Akerlof, in entrepreneurship it is difficult to
distinguish good quality from poor one, which is one of the most important
uncertainty aspects (Akerlof, 1970). Decision-making regarding long-term
R&D projects (in comparison with conventional business projects or short-
term R&D projects) is complicated, and, according to Herbert A. Simon, it
reduces the probability of making right decisions. According to Herbert A.
Simon, individuals can make economically rational decisions only in case if
they are able to collect enough information (Buchanan, O’Connell, 2006).

Based on decision theory, any potentially negative events, their
probability and consequences have to be comprehensible (Kozine, 2004).
Accordingly, potential venture capital investors, facing asymmetric
information (in VC funds or projects), are forced to make decisions under
insufficient information conditions, which is not in accordance with the basic
precondition of decision theory — maximum availability of information for
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decision-making. With projects moving from the early to later stages,
according to Rudy Aernoudt, asymmetric information gradually diminishes
(Aernoudt, 2005). Thus, as asymmetric information diminishes, risk decreases
and the proportion of investors increases during the later stages of financing.
For instance, in 2012, the proportion of early-stage investors in the CEE
countries accounted for only 3.7%, while the proportion of PE investors was
96.3% (EVCA CEE Statistics, 2012).

European countries, compared with the USA, considerably lag behind in
VC&PE development (EY’s Global Venture Capital Advisory Group
leadership network, 2014; European Commission, 2006). The most attractive
country for venture capital in Europe is Great Britain, ranking in third place
behind the USA and Canada (Groh, Liechtenstein, Lieser, 2013). Almost 60%
of the European VC&PE market belongs to Great Britain (BVCA website,
2013). According the Global Venture Capital and Private Equity Country
Attractiveness Index, in 2013 in terms of attractiveness for VC, the next
European country behind Great Britain is Germany (7™ place), followed by
Sweden (91), Switzerland (10"), Denmark (11"), Norway (12") and the
Netherlands (14™). Among the CEE countries, in terms of attractiveness for
VC, Poland was ranked in the relatively highest place (28™), followed by the
Czech Republic (35" and Hungary (42"). In the past years, Lithuania
improved its place in the ranking (by 8 places) and was ranked 43 in the end
of 2013 (4" place among the CEE countries), outpacing Slovakia and
Slovenia for the first time. Estonia was ranked 53", while Latvia was 60"
(Groh, Liechtenstein, Lieser, 2013).

VC belongs to the category of (PE) direct investments (EVCA website,
2014). VC investment differs from private investment in two significant
features — the novelty of the kind of product and the business model
novelty for the portfolio enterprise to be financed and its (the
enterprise’s) development stage (EVCA website, 2014; NVCA website,
2013; BVCA website, 2013). At the early stages of development, enterprises
are financed not only by venture capital. Since at the start-up stage of
development such enterprises lack not only cash flow (revenues) but also
finished products, a sales market, collateral (for a loan), as well as many other
uncertainties exist. As a result, such enterprises are not able to borrow funds
from a bank (Pearce, Haemmig, 2010). Accordingly, private or public venture
capital investments in the form of investment in enterprises’ equity are
necessary to finance such new innovative technological enterprises with high
growth potential (as new innovative enterprises usually lack sufficient cash
flow and collateral to get a bank loan) (Laizans, Lace, 2009).

One more considerable difference exists between venture capital and
private equity, which, synchronically, is also an additional VC function.
VCFs and business angels, financing the early stages of development of
enterprises (new innovative, mainly technological enterprises with fast growth
potential), are forced themselves to directly work on many development
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aspects of enterprises (which is not specific to enterprises that moved to the
stage of growth and the stage of late growth) (Lahti, 2008; Avdeitchikova,
Landstrom, Mansson, 2008; Mason and Harrison, 2008 ).

In this way, beside searching for an investment object and preparing and
making a transaction, venture capitalists offer counselling services and
transfer other knowledge and contacts (not only in the field of finances) to
managers of the portfolio enterprise, providing assistance in various
entrepreneurship aspects (Wiltbank et al., 2009; Gullander, Napier, 2003).
Fig.1.1 presents more nonfinancial VC functions.

VCFs of early stages (seed and start-up) and IVC, financing new
innovative enterprises with fast growth potential, are the first steps of the
“escalator” (Mason, Botelho, Harrison, 2013). According to many researchers
(Sohl, 2009; Mason and Harrison, 2000; Diaz-Moriana and O’Gorman,
2013), in many countries VCFs occupy up to 50% of the venture capital
investment market. The remaining share belongs to the informal sector —
corporate VC and business angels, as well as informal investors whose share
in the market in many countries is estimated at no less than 50%. Presently in
Latvia, the corporate VC sector is poorly developed. Perhaps this is why
Latvia is ranked in last place with regard to innovative development
(Innovation Union Scoreboard, 2011).

Important findings have been revealed by professor K.Perez who points
that the countries which very seriously prepare for the coming of a new
technological cycle and design appropriate long-term development strategies.
It is of great importance that venture capital investors, too, comprehend these
global cyclical trends (I7epes, 2012).

Search for

technology transfer
projects

Verification of project
compliance with
market conditions

Participation in management
(business model formation,
stimulation of internationalisation
and growth and other functions)

Nonfinancial functions
of venture capital

Project expert evaluation
and counselling (free of
charge)

Raising of project commercial
and financial efficiencies.
Identification of project scale.

Improvement of skills and Attraction of private
experience of the management investments (often at
team and the expansion of several stages of project
necessary contacts development)

Fig.1.1. Nonfinancial functions and role of venture capital
Source: author’s construction
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One of the key sources of finance for the commercialisation of new
technologies (and for the development of new business models) is venture
capital (Financing Innovative Development, 2007, and Prohorovs,
Jakusonoka, 2012). M.Humphery-Jenner believes that structuring the scheme
for the government’s participation in venture capital in an appropriate way can
stimulate innovation (Humphery- Jenner, M. 2012). For new innovative
enterprises, VC investments are the only opportunity for their development
(Laizans, Lace, 2009). According to V.Snieska and V.Venckuviene, it is
important to determine what small and medium enterprises are innovative and
with fast growth potential, so that they might become an object of financing
for a government co-funded VCF (Snieska, Venckuviene, 2012).

According to R.Veugelers, financial market barriers for innovative
projects of new enterprises are too high (Veugelers, 2011). M. De Rin points
that based on the experience of European countries in emerging VC markets,
VC has to be viewed wider than just the provision of finance to VC
enterprises (Da Rin, M., 2005). In their research, Dessi and Yin proved a
relationship between VC and innovation (Dessi, Yin, 2010). Gompers and
Lerner regard not only private but also public VC as important in innovation
development (Gompers, Lerner, 2004). Jakusonoka and Prohorovs point that
VC is a financing instrument for innovations, which are urgent for prospective
practical and scientific research products of the sixth technological cycle as
well as other national development plan priorities associated with a
knowledge-based economy (Jakusonoka and Prohorovs 2012).

In many countries, the government use various stimulative instruments
aimed at activating innovative development, thus becoming a catalyser for VC
growth (Hall, Lerner, 2010; Schroder, 2009). For instance, in Estonia,
according to data provided by M.Kitsing and the Estonian Development Fund,
the country invests VC in prospective innovative enterprises through the
Estonian Development Fund. Over the past five years, together with private
investors, investments were made in 19 enterprises, of which two thirds were
new technological enterprises. However, information on this fund and the
amount of investment is not published (Kitsing, 2013; Estonian Development
Fund, 2013). Researches by A.Vanaga, J.Stasevska and A. Paalzow reveal
that investments made by venture capitalists in Latvia do not yet fit the
classical VC pattern, in which investments are directed to innovative
enterprises (Vanags, Stasevska, Paalzow, 2010). D.Cumming and S.Johan
point that if a VC&PE industry is in crisis, it mainly negatively affects the
growth of new innovative enterprises (Cumming, Johan, 2012).

As shown in Table 1.1, investors started cautiously making investments
in early-stage VCFs, thus reducing the supply of VC (Cumming, Johan,
2012). Consequently, leading major partners faced problems in attracting VVC,
which contributed to a decrease in the assets of VCFs (Tykvovd, Borell,
Kroencke, 2012 and Prohorovs, 2013). According to data of the global
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consultancy firm Bain&Company, leading major partners also needed more
time to attract financial resources for funds.
Table 1.1
Comparison of the amounts of early-stage VCF investment and
private investment in the CEE countries in the period 2010-2012

Investment made by Amount, ths | Amount, ths | Amount, ths | Change in
funds by financing EUR (2010) | EUR (2011) | EUR (2012) | amount, (2012-
stage 2010)/2010, %
Early-stage VCFs 90 270 71020 24 870 -72.5

PE (growth capital, 461 490 788 350 637 560 +38.2

redemption, mezzanine
financing, universal
funds)

Ratio of capital attracted 19.5% 9.0% 3.9%
by early-stage VCFs to
capital attracted by PE
funds

Source: author’s calculations based on EVCA Central and Eastern Europe Statistics 2011,
EVCA Central and Eastern Europe Statistics 2012

In 2007, on the peak of fast growth of equity capital, funds attracted
financial resources, on average, within a year. Before 2010, funds needed, on
average, 9 months to attract capital, while 80% of the funds needed more than
a year for it. In 2010, it took 21 months to attract capital into funds (Bain &
Company). According to the EVCA, a few leading partners in the CEE
countries in the first half of 2011 failed to attract any capital (EVCA,
Enterprise Capital Report 2011). Consequently, the financial resources of VC
funds became less available to potential portfolio enterprises. It was
exacerbated by the conservative policies banks made in the post-crisis period
(Laizans and Lace, 2009).

According to J. Galboni and D.Rousy, structural changes take place in
the VC&PE industry, which was caused by the crisis or maybe other
circumstances (Iazoynu, Pysue, 2010). D.Cumming and S.Johan think that
structural changes in the VC industry are inevitable to retain an important
source of finance for beginners’ entrepreneurship with fast growth rates
(Cumming, Johan, 2012). I.Jakusonoka and A.Prohorovs believe that the post-
crisis changes in the economy’s structure and in innovative financing require
some sources of finance, including VC, as well as changes in the pattern of
VC functioning are necessary (Prohorovs, Jakusonoka, 2011). These two
opposite trends (the potential need for VC and the insufficient availability of
it) affect the VC industry on the whole and capital attraction individually.

Crisis and post-crisis changes in the VC industry in various countries
may take different forms. In small European countries, especially in the CEE
countries, competition among VCFs is not a significant problem of the VC
industry (Prohorovs, Jakusonoka, 2012).
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For VC funds, the process of attraction of investors continues to worsen
(Tykvova, Borell, Kroencke, 2012). Especially it relates to small CEE
countries.

The EVCA outlines three financing stages: the seed, start-up and late
capital stages (EVCA website).

Based on the information provided by D.Cumming and S.Johan, VCFs
often invest in other kinds of direct investment of later stages (Cumming &
Johan, 2012). It has to be mentioned that a few researchers and EBAN also
outline the VC pre-seed stage (EBAN website, Kraemer-Eis, Lang, Gvetadze,
2012). These stages are usually funded by public pre-seed funds and informal
venture capital, i.e. business angels as well as other informal investors
(friends, relatives) (Luukkonen, 2008; PWC, 2013; Nofsinger, Wang, 2011;
Iruarrizaga, Santos, 2013, Avdeitchikova, 2008). Various grants and
government programmes, as well as funds of project founders are used to fund
the pre-seed stage (European Commission, 2006).

From the perspective of government financial support for VC funds, it is
very important to precisely define the specialisation of funds according to the
financing stages and the direction of economic activity of combined industries
(for instance, “technological projects”) (Cumming, Johan, 2012). Only in this
case one can understand whether public capital is used to finance a
“government order” (on condition that a government support policy is made
with regard to new innovative enterprises with fast growth potential).

In the post-crisis period, a financial gap may be observed, first of all, in
the early stages, especially in the seed stage (Table 1.1). According to
C.Mason and the co-authors, the gap interrupts/hinders the enterprise growth
step of the “escalator” (Mason, Botelho, Harrison, 2013).

According to B.Hall and J.Lerner, such a gap limits the supply of
portfolio enterprises for the next stages financed by VCFs and, later, by PE
funds, which, in general, contribute to neither entrepreneurship and the
national economy’s growth nor the VC industry (Hall, Lerner, 2010).

According to D.Cumming and S.Johan, the attraction of investors and
analyses of the distribution of capital of funds are presently one of the most
important issues of VC theory and practice (Cumming, Johan, 2012).

As stated by EVCA general secretary Derth Hepner, it is important to
collect credible data, so that necessary comprehensive information is available
to the EVCA for analyses of the VC industry and for making proposals
(Financial News, 2012).

Since the 1990’s, and especially over the past decade, IVC has become
one of the most essential sources of finance for new, especially technological
and innovative, enterprises (Mason, Harrison,2013; Schertler, Tykvovd, 2009,
Mason, 2008; Gullander, Napier, 2003; Freear, Sohl, Wetzel, 2002).

Funds provided by business angels are usually understood by the term
IVC. Business angels (BA) are part of the “union” of informal investors and
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differ from other investors, as they (angels) are engaged in an enterprise’s
operation (Lahti, 2008; Avdeitchikova, Landstrom, Mansson, 2008).

The role of IVC both as a source of finance and as a factor, which affects
the increase of quality and entrepreneurial activity, rises. Despite this fact, to
date only a few researches on IVC have been conducted. For instance, in her
short review, D.Zmicherevska researched the necessity for establishing
business angels networks in Latvia and the potential sources of finance for
BANSs (Zmicherevska, 2010), yet, her research did not focus on quantitative
and qualitative characteristics of Latvian IVC. Some IVC regional aspects in
Latvia and Estonia (Southern Estonia and Latvia’s central part) were
examined in a study by the Institute of Baltic Studies (Institute of Baltic
Studies, 2011). In their research (Venture Capital in Latvia Revisited),
A.Vanaga, J. Stasevska and A. Paalzow found: 1) business angels are a
potentially important category of investors for entrepreneurship development
in Latvia; 2) business angels invest during the start-up stage before enterprises
are able to get financial resources from banks or VCFs. It means that BAs
assist in eliminating the so-called financial gap.

The present research showed that information on BA investments in
Latvia is lacked. Foreign researchers, too, stress the lack of quantitative data
on IVC and the low quality of these data (Avdeitchikova, 2012; Kraemer-Eis
et al., 2012; European Commission, 2010; Mason and Harrison, 2013).

Mason and Harrison, in their research, define business angels as “high
net value individuals who: 1) act independently or in a formal or informal
group/syndicate, 2) invest their money directly in an enterprise not being
quoted at a stock exchange, with the owners of which the investor has no
family relationships and 3) after making their investment, usually actively
participate in managing the enterprise, for instance, as an advisor or a board
member” (Mason and Harrison, 2008). The European Business Angels
Network suggests a wider definition of business angels: “A business angel is a
private investor (qualified and defined in accordance with the national
regulations) who invests his/her own money directly (or through personal
funds) mainly in seed or start-up stage enterprises, with the owners of which
he/she has no family relationships. Business angels make themselves
investment (final) decisions and are financially independent, e.g. the loss of
their entire investment will not cause significant economic situation changes
in the business angel’s assets. BAs make medium- and long-term investments
and are ready to provide strategic support to entrepreneurs to achieve the
objective for the entire period — from making an investment to the exit from it.

Venture capital investors in the form of business angels play an essential
role in entrepreneurship development not only owing to financial resources
but also because early-stage investors assist in forming the enterprise’s
management and in designing its strategy (Wiltbank et al., 2009; Gullander,
Napier, 2003). This distinguishes BAs from venture capitalists to which deep
engagement in the operation of the funded enterprise is not specific. V.R.Kerr,
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J.Lerner and A.Schoar, in their research, prove that higher growth rates,
capabilities to attract investments and survivability, as well as entrepreneurial
success are characteristic of enterprises in which BAs invest (Kerr, Lerner,
Schoar, 2010). Business angels become increasingly important in the
economic development f any country in the world (Mason, Botelho, Harrison,
2013; OECD Publishing, 2011). According to D.lbrahim, the IVC market not
only grows but also becomes more organised, which ensures the formation of
BA groups and networks (Ibrahim, 2010). Many researchers associate the
successful expansion of early-stage VCF investment with IVC activity. For
example, an analytical material of the Organisation for Economic Cooperation
and Development (OECD) reports that BAs might play an important linking
role with other investors, for instance, venture capitalists (OECD Publishing,
2011). According to H.Etzkowitz, business angels and their syndicates
provide the lacked funding (Etzkowitz, 2008: 133-134). According to Mason,
poor functioning of IVC creates a gap in the VCF project financing
“escalator” (Mason, Botelho, Harrison, 2013), which prevents from appearing
“prepared” VCF financing projects. According to A.V.Sahlman and
E.Richardson, IVC and VCFs complement each other (Sahlman, A., W,
Richardson, E., 2013). A.Prohorovs suggests that the attractiveness of VCFs
to investors who finance the early stages of development might depend on the
development level and activity of IVVC in particular countries (Prohorovs,
2014). According to S.Gullander and G.Napier, IVC plays an essential role
not only in funding early-stage enterprises but also considerably affects
economic development (Gullander, Napier, 2003). According to K.Mason
and R.T.Harrison, BAs become an increasingly important factor for successful
entrepreneurship economies (Mason and R. T. Harrison, 2013).

Based on the author’s experience, start-up funding for an enterprise
might be smaller than funds usually provide, especially those funds that are
not specialised in the seed stage. It is confirmed by lruarrizaga, Santos and
Avdeitchikova as well (lruarrizaga, Santos, 2013, Avdeitchikova, 2008).
S.Avdeitchikova believes that BAs often make investments that VCFs do not
do because of high uncertainty (Avdeitchikova, 2008).

According to K.Brzozowska and many other researchers, BA financing
can considerably offset the deficit of territorial or regional VC financing
(Brzozowska, 2008).

In Lithuania, a very small part of investors is interested in funding new
innovative enterprises (Stankeviciene, Lakstutiene, 2012). According to PWC
data, in the USA, investments of IVC investors are 27% greater than those of
venture capitalists at the early stages (PWC Money tree, 2009). In 2011 in
Ireland, BAs invested 41% more than VCFs (Diaz-Moriana, O’Gorman,
2013). According to data provided by A.V.Sahlman and E.Richardson, the
number of BAS tends to increase (Sahlman, Richardson, 2010). Of the total
business angel financing in Europe, 86% may be attributed to early capital
funds (European Investment Fund Research & Market Analysis, 2012). A
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comparison of the amounts of IVC and VCF investment by financing stage
and by number of funded enterprises in Europe in 2012 is presented in Table

1.2.

Table 1.2

Comparison of the amounts of IVC and VCF investment by financing
stage and by number of funded enterprises in Europe in 2012

Parameter Seed stage | Start-up stage Later capital Total VC
stage

Assets of EUR 0.13 EUR 1.89 EUR 1.3 EUR 3.34 billion

VC funds billion billion billion

Number of 361 1882 892 3068

enterprises

Amount of EUR 1.683 | EUR 2.703 EUR 0.714 EUR 5.086

IvC billion billion billion billion

financing

Number of No data No data No data 2913

enterprises

Source: author’s calculations based on EVCA 2012 Pan-European Private Equity and Venture
Capital Activity; EBAN, European angel market 2012; European Investment Fund Research &
Market Analysis, 2012

Only 9.1% of VC&PE investment is made in the early VC stages, of
which only 0.4% is invested at the seed stage (Prohorovs,2014). According to
Sapienza et al., venture capitalists usually invest in enterprises at their later
development stages, as they offer shorter exit cycles and they have a lower
risk perception level than BAs; therefore, business angels play a greater role
by investing at the early development stages (Sapienza, Manigart, Vermeir,
W, 1996). The same ideas are also shared by Elitzura and Gaviousb who, for
several reasons, believe that the seed financing of business angels is worthier
to enterprises (Elitzura, Gaviousb, 2003). According to Madill and the co-
authors, a BA investment is often a prerequisite for getting a VC investment;
therefore, all potential investors are interested in increasing the number of
BA-funded enterprises (Madill, Haines, Riding Madill, 2005). According to
Kraemer-Eis, BAs provide a number of advantages compared with VCFs.
Lower transaction costs allow them to invest more in lower levels, business
angels are geographically better accessible and they more often invest in local
markets (Kraemer-Eis et al., 2012). As shown in Table 1.2, in developed
countries, the amount of IVC private investment not only complements but
also exceeds the amount of formal VVC investment at the early stages.

The attraction of venture capital is one of the most important problems of
venture capitalists (Kremmidas, 2012). Many investors, mainly external
(foreign) and large investors, use the Global Venture Capital and Private
Equity Country Attractiveness Index in determining the attractiveness of a
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country. It is presently the only complex “measure” of VC&PE for country
attractiveness comparisons. It was developed by a team of scientists under the
supervision of Alexander Groh and Heinrich Liechtenstein in 2006 (Groh,
Liechtenstein, Lieser, 2013).

In an open economy, investors have a choice among kinds of investment,
their implementation instruments and territorial (country) directions of
investment.

Investors, choosing kinds of assets for investment, compare two key
investment indicators: risk and expected profit.

A comparison of risks for VC and other investors is shown in Table 1.3.

Table 1.3
Comparison of risks for VC and other investors
Kind of assets/ parameter VC Stocks and Gold | Real
bonds at a estate
stock exchange
Possibility to lose everything | Exists No* No* | No*
No possibility to restore the | Yes No No No
price after the project is
“lost”
No possibility to exit from Yes (often) No No No
the project (investment) with
partial loss
No possibility to get a loan Yes No No No
(usually)
No possibility to use Yes No No No
collateral (usually)

* Trade without financial leverage
Source: author’s construction

As shown in Table 1.3, VC investment is the riskiest compared with
other assets (if investors invest their funds in other kinds of assets without
financial leverage). M.Cincera and R.Veugelersh, based on their research,
suggest that lower profit relative to risk level in general, and especially in
comparison with the USA, considerably impedes the attraction of investments
at early VC stages in Europe (Cincera, M., Veugelersb, R., 2013).

According to A.Groh, VC investors select countries according to many
criteria. They pay large attention to the qualification of venture capitalists and
the possibility to provide a flow of transactions. A.Groh thinks that the fund’s
market liquidity and size and its activity in initial public offerings (IPO) are
important, yet, it is not the most significant. According to him, government
subsidies do not positively influence decision-making of institutional
investors — public money does not attract private capital (Groh, 2010).
According to R.Zarutskie, the most important success factor at the early stages
of financing is that an investment team comprises both a serial entrepreneur
and an experienced venture capitalist (Zarutskie, 2006), which, undoubtedly,
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potential investors pay attention to. A. Prohorovs and D. Pavluks emphasise a
relationship between the research and development (R&D) level in a country
and its attractiveness for VC investors (Prohorovs, Pavlyuk, 2013). F.Bertoni,
M.G.Colombo and A.Quas in their research reveal that public VC investments
are not able to attract private VC for new, small, early-stage enterprises.
Public VC investments reduce the interest of private VC investors and drive
private VC investors out, as public venture capital may be invested on lower
conditions than the market demands it (Bertoni, F., Colombo, M.G., Quas, A.,
2011).

A research by L.Grilli and S.Murtinu show that publicly-managed VC in
comparison with private VC indicates insignificant effects on increases in
sales and the number of employees in high technology enterprises. Besides,
the researchers point to the positive and statistically significant effects of
syndicate investments of both types of investors on increases in company
sales only in case the syndicate is managed by private VC investors. They
doubt a government’s ability to support high technology enterprises through
direct participation in VC markets. According to them, if the European VC
market ever needs government assistance, the government’s intervention
through indirect support is preferred. Grilli and S.Murtinu believe that support
for the growth of European high technology enterprises is associated not only
with the inaccessibility of financial resources but also with the lack of skills in
creating value added (Grilli, L., Murtinu, S.,2013). According to Snieska and
Venckuviene, in countries with a small economy such as Estonia, Latvia,
Lithuania where the VC market is only in the stage of emergence, the role of
government is of great importance (Snieska, Venckuviene, 2012). On the other
hand, a VC support level that could adequately offset high risks for VC
investors is necessary (Humphery-Jenner, 2012).

According to K.Avots, R.Strenga and A.Paalzow, the VC support
programmes implemented in Latvia mainly focus on the supply of VCF
capital, and these programmes may be regarded as partially successful. The
authors believe that these programmes did not solve the problems, and good
projects for VC investment are still lacked, whereas Latvia’s enterprises seek
VC outside Latvia. K.Avots, R.Strenga and A.Paalzow suppose that five VC
support programmes have serious design and implementation shortcomings
(Avots, Strenga, Paalzow, 2013).

Schroder mentions large differences in VC attraction opportunities in
various European countries and assumes that the attraction of private VC may
be stimulated through reducing taxes for enterprises that attract private VC
rather than through subsiding VCFs by virtue of public capital (Schrdder,
2009). Along with other methods aimed at indirectly stimulating private VC
investors through tax reliefs, J.Lerner suggests using incentives set by the
government, thus increasing demand for VVC, rather than direct financing of
VCFs (Lerner, 2010).
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M.Humphery-Jenner supposes that well-structured government support
to venture capital funds can stimulate the activity of venture capital investors
and innovation. According to data provided by T.Meyer, in case of
government support, “bottlenecks” are usually selected, for instance, the most
disadvantaged industries for private VC investment and financial gaps, for
example, at the seed stage (Meyer, 2007). T.Tykvova, M.Borell and
T.A.Kroencke emphasise that public VC differs very much from
commercially oriented VC, as it offsets the deficit of private VC and, to a
great extent, focuses on small and new enterprises at the seed and start-up
stages. Public capital often involves a longer product development cycle and,
consequently, a longer investment period, as well as it is invested in small
markets and does not seek syndication opportunities with other kinds of VC
(Tykvovd, Borell, Kroencke, 2012). D.Cumming and S.Johan suppose that
government-funded pre-seed VCFs, compared with other VC funds, tend to
invest in high technology enterprises to a greater extent (Cumming, Johan,
2008). According to T.Tykvova, M.Borell and T.A.Kroencke, there are
positive correlations among high-tech entrepreneurial ventures, the dynamic
formation of sectors and the efficient VC industry (Tykvovd, Borell, Kroencke,
2012).

T.Meyer thinks that a fundamental problem of such intervention (when
support is provided under inappropriate circumstances or without carrying out
additional measures) is that the attractiveness of private capital diminishes. He
believes that support programmes to small and medium enterprises do not
have to be confused with VC, as such support is rejected in the market and it
does not result in attracting private investors (Meyer, 2007). F.Bertoni and
T.Tykvova conclude that in financing a new innovative product by virtue of
VC, the cooperation of public and private investors will yield the best results
on condition that the syndicate is managed by private investors (Bertoni,
Tykvova, 2012).

M.Jédskeldinen, M.Maula and G.Murray also suppose that hybrid VCFs
tackle the problem of the lack of finances only temporarily, as they do not
solve the VC industry’s problems and the skill development problems of VC
investors. According to them, the government has to use other forms and
kinds of incentives for experienced venture capitalists and entrepreneurs in the
most important technological sectors, (Jddskeldinen, Maula, Murray, 2007).
Slovak researcher V.Gadus thinks that the government has to introduce
special incentives to engage both leading partners and other partners in hybrid
VCFs (Vladimir Gadus, 2012). According to V.Snieska and V.Venckuviene,
the government’s VC role in developing the venture capital market is
tremendous; yet, the government has to be only an initiator rather than the key
person of activity, otherwise negative consequences may arise from excessive
direct stimulation in the form of public VC (Snieska, Venckuviene, 2011).

Summarising this chapter of the dissertation, one can agree to M.Da Rin,
G. Nicodano and A. Sembenelli that prudent government policies have to

29



involve a wider range of instruments for stimulating VC rather than
reallocating more public funding into venture capital funds, (Da Rin,
Nicodano, Sembenelli, 2006).

2. Structure of the venture capital sources in Latvia
Chapter 2 consists of 37 pages, 16 tables and 1 figure

To examine the venture capital sources, their percentage distribution and
changes, as well as to assess the development of venture capital in Latvia, the
author analysed the composition and percentage distribution of VC market
participants in Latvia and the performance of VC funds in the context of VC
development changes in East European and some North European countries.
The present research analysed the performance of venture capital investors
and business angels networks/clubs (BAN) and identified the opportunities for
and potential of attracting business angels’ capital.

As Latvia’s economy grew, since the middle of the 1990’s the number of
VC&PE funds also increased. Twelve funds functioned in Latvia in 2004
(Dijokas, Vanags, 2004). In 2008, there were thirteen functioning venture
capital funds in Latvia (Vanags, Stasevska, 2010).

The number and specialisation of VC&PE funds in Latvia are presented
in Table 2.1

Table 2.1
Number and specialisation of VC&PE funds in Latvia

Kind of funds 2004 2008 2012
Total number of funds (funds 12 13 6
registered in Latvia)
(Early stage capital) VC funds No data No data 1*
VC&PE funds No data No data 3
PE funds No data No data 1
VC, PE & real estate funds (mixed | No data No data 1
strategy)
Funds with Latvian capital 9 9 5
Funds with foreign capital 3 4 1
Funds at the investment stage No data No data 2

* One management enterprise manages two small VC funds (EUR 4.5 and 6 min) that are
mutually related (they were established simultaneously), therefore, they are regarded as one fund

Source: author’s construction

All VC&PE market participants being active at the end of 2012 in Latvia

are shown in Table 2.2
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Table 2.2
Composition and percentage distribution of Latvia’s VC&PE
market participants at the end of 2012

LVCA participants Not LVCA
participants
Funds Imprimatur | ZGlI Eko BaltCap NCH ABLV
Capital Investors Capital
Investment Proks Capital Dyaltos
enterprises Capital
Corporative | no no
venture
capital
funds and
enterprises
Business Amber Sea Club Latvian
angels clubs Private
Investors
Association

Source: author’s construction

Two funds — BaltCap and Imprimatur Capital — which started attracting
capital during the crisis, in the period 2008-2009, and now are in their active
phase — in the investment cycle —, received a government investment of 67%
of their equity capital. The two funds, which now make investments, might
have only 33% or even less of their capital attracted, as the government
investments into the equity capital of the funds were made on condition that
the government would get its investments back not in proportion to their
profit, but only at an annual rate of 6%. This was the main reason for many
private investors to make investments in these funds. One can conclude that if
no government investments were made into the funds Baltkap and Imprimatur
Capital, the total investment capacity of these two funds would be as much as
EUR 13-45 min instead of EUR 40 min (Table 2.3).

The comparative indicators of attracting private capital by a VC fund and
a PE fund (for the period 2009-2010) are presented in Table 2.3

The mentioned facts lead to a conclusion that it is much more
difficult to attract capital into VCFs at the early stages of development.

Lace and Laizans (Lace, Laizans, 2010) also emphasise that government
support is a very essential prerequisite for the growth of the venture capital
industry. Yet, the questions related to the amount of project financing and
whether the choice of objectives is correct still remain.

In 2013, the LGA supported 3 more funds by an investment of EUR 30
mlin, as well as in 2013 one more VC fund acquired additional capital EUR
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1.8 min in size; in the result, the proportion of state agency funding in
Latvia’s VCFs reached 76.2% in the beginning of 2014.
Table 2.3
Comparative indicators of attracting private capital by a VC fund and a
PE fund (in the years 2009-2010)

Indicators of attracting VC fund Imprimatur PE FUND
private capital Capital *BaltCap

Private investments attracted EUR 2 min EUR 11 min
Amount of expected private EUR 5 min EUR 10 min
investments **
,,Under-subscription” of shares 60% -
of the fund
Ratio of attracted private capital 1 5 (times)
between the funds

* the fund has a mixed investment strategy, i.e. financing innovative venture companies is
allowed.

** the indicator is calculated based on quotas of co-funding from the government and European
financial institutions: EUR 10 min for Imprimatur Capital and EUR 210 min for Baltkap.

Source: author’s construction

In the CEE countries, domestic investors invested 4%, which indicateed
that the region lacked institutional investors (EVCA CEE Statistics, 2012).
The author’s data indicate that at least 95% of Latvia’s VCF capital was
attracted from domestic investors.

Venture capital funds in the CEE countries and Latvia by type of
investors in the period 2007-2011 are presented in Table 2.4.

According to venture capitalists (the partner of the management company
of the venture capital fund Imprimatur Capital), funds of funds, as well as
global investors in the venture capital industry are not interested in Latvia, as
this market is too small. The research results point to the fact that one of the
factors influencing a country’s attractiveness for venture capital is market size
(Mrsik, Lazarevski, Smokvarski, 2012; Karsai, 2012; Prohorovs, 2013).
Therefore, the most attractive countries for venture capital among the CEE
countries are Poland, Hungary, the Czech Republic and Romania. This is also
supported by data of the venture capital and private equity country
attractiveness index (Groh, Liechtenstein, Lieser, 2012). One can assume that
the funds of funds make their investments in VC funds of these particular
countries.

The author believes that a small market limits investors and together with
other (un)attractiveness factors might be a reason for the outflow of domestic
investments (Prohorovs, 2013). For instance, in Estonia, out of 120 projects
financed by VC funds, 69 projects were implemented in Estonia, while the
remaining 51 projects or 42.5% were implemented outside the country
(EstVCA web site, 2013).
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Table 2.4
Venture capital funds in the CEE countries and Latvia by type of
investors in the period 2007-2011

CEE Financed
2007- by
Tvpe of CEE CEE CEE CEE CEE 2011 Latvia’s
No in‘\’/pestors 2007 | 2008 | 2009 | 2010 | 2001 | e | venture
@) | @) @) | @) (%) erage | capital
weighted, fund
%) unds
(%)
1 | State agencies | 2.6 2.7 28.3 | 64.3 141 | 96 65.14
Private
2 persons 4.8 9.3 8.8 4.1 52 6.3 8.98
3 | Comorative | 5, | gq 09 |09 83 |46 403
investors
4 Banks 7.6 12.1 10.1 16 12.2 9.1 3.64
5 | Fundsof 212 | 25 04 |83 256 | 213 0
funds
6 Pension funds | 8.7 18 0.8 0.7 12.7 10.9 18.2
7 Capital No No No No No 0 0
markets data data data data data
g | Insurance 39 |6 85 |o 15 |42 0
companies
9 :(\élrz:]r;?)?ers of No No No No No 0 0
finances data data data data data
10 | Managersof 1 ,, | ,g 07 |58 05 |24 0
other assets
Funds of
foundations No No No No No
1 and data data data data data No data 0
universities
State
12 | investment No No No No No No data 0
data data data data data
funds
Academic No No No No No
13 institutions data data data data data No data 0

Source: author’s construction based on EVCA Central and Eastern Europe Statistics 2012 and
the author’s data (for Latvia’s funds)

For this reason, Latvia’s government has to fully or partially meet the
needs of Latvia’s VC industry, thus offsetting the lack of institutional, first of
all, foreign investors. If Latvia reached Poland’s level of attraction of foreign
capital, the amount of capital of VC&PE funds would increase by almost 30
times.

A.Schertler and T.Tykvova believe that one of the factors that affects the
cross-border flow of investment towards small countries is the size of
investment (small amounts are not attractive) and the existence of local
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partners — venture capitalists —, as well as the international experience of
venture capitalists of these countries (Schertler, Tykvova’, 2011).

D.Cumming and S.Johan suppose that VCFs are increasingly more
reluctant to participating in the first round of investment than it was before the
crisis (Cumming, Johan, 2012). It explains and affects various governmental
decisions of many CEE countries on VCFs that finance the early stages of
development of enterprises. Accordingly, P.Pelly and H.Kramer-Eis suppose
that public capital has to be exploited not only as a VCF financing instrument,
but it also has to be a catalyser in attracting nongovernmental investors, as
well as it has to contribute to a country’s attractiveness, so that investors
finance more innovative projects (Pelly, Kramer-Eis, 2011).

The proportion of various categories of investors in Latvia’s VCF capital
is presented in Table 2.5.

Table 2.5
Proportion of various categories of investors in Latvia’s VCF capital
Fund/Source of finance Fund | Fund | Fund | Fund | Fund

(due to confidentiality, the funds | No1 [ No2 | No3 |[No4 | Nob5
are nameless)

State agencies 100 67.0 64.2 66.6 33.3
Private persons 0 5.8 26.1 3.3 0
Corporative investors 0 0 0 0 33.3
Banks 0 8.3 0 4.8 0
Pension funds 0 13.2 8.5 23.7 20.0
Management  companies  of 0 55 1.0 1.3 13.3

venture capital funds

Source: author’s construction based on the author’s data, 2012

Y.Li and I.Vertinsky believe that institutional and cultural distances
negatively affect the attraction of international venture capital (Li, Y.,
Vertinsky, 1., B., Li, J., 2013).

For these reasons, in the beginning of 2014, the only PE fund was ABLV
Private Investment Fund, which attracted EUR 10 mIn from nongovernmental
sources in 2011 (ABLV, 2011). The LVCA data indicate that in the end of
2013, the capital of ABLV Private Investment Fund was equal to EUR 22
min. It means that either not only governmental sources of finance are ready
to invest in Latvia’s VC&PE funds or private and institutional investors prefer
to invest in PE funds instead of VCFs.

After analysing the percentage distribution of VCF sources of finance,
one can assume that since there are a few categories (types) of small investors
in Latvia, the amount of VC in VCFs is small. As in Table 2.5, in Table 2.6
the names of funds are replaced with a number in order not to provide
information that is not available in public sources of information. The sizes of
Latvia’s VCFs are shown in Table 2.6.
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Table 2.6
Sizes of Latvia’s venture capital funds

Funds Fund | Fund | Fund | Fund Fund Total Average
(due to Nol | No2 | No3 | No4 No 5
confidentiality,
the funds are
nameless)

Size of the 6000 | 4500 | 7000 | 30000 | 6532.4 | 54032.4 | 10806
fund (ths
EUR)

Source: author’s construction based on the author’s data, 2012

The average size of venture capital funds in Latvia is EUR 10.8 mlin,
which accounts for 39.5% of the average size of VC&PE funds in the CEE
countries in 2011 (EUR 27.3 min). The average size of funds in the CEE
countries in the period 2010-2011 rose by 40% (EVCA CEE Statistics, 2011).
The average size of VCFs in Europe in 2010 (at the end of the year) amounted
to EUR 43.2 min, in 2011 — EUR 57.7 min, while in 2012 it was EUR 49.7
min (EVCA, 2013). In the second half of 2013 in Latvia, in a tender held with
the financial assistance of the LGA, three new funds emerged — EUR 10.5 min
in size each (LVCA, 2013; LGA, 2013). Their size was similar to the average
size of funds (EUR 10.5 min for each of the funds, of which EUR 0.5 min had
to be invested by the management company); therefore, the average size of
venture capital funds did not change in Latvia in 2011.

Let us compare the sizes of VCFs in Latvia and Ireland. Ireland, just like
Latvia, is a small country and received international financial assistance
during the years of crisis. The average size of ten hybrid VCFs in Ireland
totalled EUR 56.9 min in 2012. Four of these ten VCFs specialised in seed
investment. The average investment made by a seed VC fund in Ireland was
equal to EUR 230 ths in 2012 (Enterprise Ireland, 2013). The average size of
18 investments made by Latvia’s VC fund Imprimatur Capital — the only fund
specialising in seed capital investment — reached EUR 107 ths. The average
size of start-up investments in projects made by VCF Imprimatur Capital
Technology was EUR 383 ths, while the average amount of 10 later stage
investments of VCF BaltCap was EUR 1.132 min (LGA, 2014).

Further, the research provides a quantitative and qualitative analysis of
Latvia’s informal VC. A survey was conducted on the existence of business
angels clubs or networks in Latvia and the availability of summarised
information on 1VC or BA performance.

Qualitative analysis of Latvia’s IVC

A survey of Latvia’s organisations led to a conclusion that only two BAS
operate in Latvia — the Amber Sea Business Angels Club and the Latvian
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Private Investors Association. A qualitative assessment of the performance of

Latvia’s business angels is given in Table 2.7.

Table 2.7

Qualitative assessment of the performance of Latvia’s business
angels

No

1

2

3

4

5

Questions

Situation
rating in
points from
1to 5 (first
respondent)

Situation
rating in
points from 1
to 5 (second
respondent)

Mean value
of the two
respondents

Position of the
factor according
to the mean value
of the two
respondents

How do you
assess the
situation with the
number of BAs
organisations

6-8

What is the
number of BAs
networks in Latvia

0.5

9-10

How do you
assess the
situation with the
number of BAs

25

3-5

How do you
assess the
situation with the
number of active
BAs (not less than
one project a year)

25

How many serial
entrepreneurs  do
you know in
Latvia (such as
Normunds
Bergs)?

25

3-5

How many direct
investment
companies such as
Proks Capital do
you know?

2.0

6-8

Are business
angels in Latvia
often offered to
finance new
technologies and
innovations?

3.0

Are business
angels in Latvia
often offered to
finance new
business models?

2.0
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Table 2.7 (continuation)

No | 1 2 3 4 5
Questions Situation Situation Mean value Position of the
rating in rating in of thetwo | factor according
points from 1 | points from1 | respondents to the mean
to 5 (first to 5 (second value of the two
respondent) respondent) respondents

9. Are project initiators
ready to engage
business angels in 4 5 4.5 1
the management of
the enterprise?

10. | Have investments
been made by
syndicates of
business angels? If
yes, how many such
deals do you know?

Source: author’s construction based on the survey of managers of Latvia’s business angles
clubs, 2013

Among the factors that were ranked the highest, the highest score was
obtained by the factor regarding the readiness of entrepreneurs to engage a
BA in the enterprise’s board. In the beginning of the dissertation, the
readiness of BAs to actively participate in the operation of an enterprise was
already stressed, as well as it was mentioned that it was one of the BA
financing advantages in comparison with VC funds. The factor “Are business
angels in Latvia often offered to finance new technologies and innovations?”
was ranked in second place. The demand for business angel financing
(capital) is indicated by the fact that informal venture capital in the form of
Latvia’s business angels, is sought after by technological and innovative
enterprises just like in the entire world. Both these factors, as noted by the
Latvian respondents, fully fit the most developed international trends in the
world and indicate that it is necessary to actively stimulate the expansion of
informal venture capital.

The low development level of Latvia’s informal venture capital is
indicated by the small number of private investment enterprises. Often such
enterprises are actually comprised of BAs who manage their funds; yet, they
organise their activity as legal persons.

In Latvia, the activity of business angels, as well as venture capital in
general, may be hindered by the small number of family enterprises — the data
available to the respondents indicated that there were only eleven family
enterprises in Latvia. In several European countries, the expansion of and
organisational process for IVC investments is supported by the government.

It is necessary to stress that Latvia, in comparison with the majority of
European countries, has no national BA association (BAN). Latvian
organisations, unlike the BANs of Lithuania, Estonia and several other
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countries, are not represented in EBAN (EBAN members, 2013). Each of the
mentioned countries has its own specifics and distinctions, which cannot be
presented in a summarised way and compared in Table 2.8; therefore, let us
see only the most interesting facts and specifics of IVC development in these
countries.

Table 2.8

Management of and government support for informal venture capital
investments in seven North European countries

Parameter Denmark | Estonia | Finland | Latvia Lithuania | Norway | Sweden

Parent DVCA EstBAN | FiBAN | no no NorBAN | SVCA
organisation
of business
angels

Country’s yes yes yes no yes yes yes
membership
in EBAN

Number of 2 1 3 no 1 2 7
EBAN
participants

Government | yes nodata | yes no yes yes yes
support

Year of 2001 2012 nodata | not not 2003 2001
foundation founded | founded
of a
business
angels
network

Regional yes nodata | yes no no data yes yes
network

Number of 8 no data 12 no no data 7-10 17
regional
networks
and (or)
business
angels
networks

Source: author’s construction based on DVCA web site; Estonian Business Angels Network
web site; Finish business angels network web site; Norway business angels network web site;
SVCA web site; OECD Publishing 2011; European Directory of Business Angel Networks in
Europe 2008

The short description of IVC organisations leads to a conclusion that in
all the countries, except Latvia and, possibly, Estonia, government
organisations support IVC in various forms.

Qualitative assessment of the performance of Latvia’s IVC

Data on the informal VC sector are not included in national and other
statistical databases or reports. To identify the development level of Latvia’s
IVC in terms of quantitative indicators created based on the data specified in
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questionnaires by the respondents, it would be logical to compare the obtained
data with the same indicators of other countries. For the comparison, Latvia’s
neighbouring countries — Estonia, Finland and Sweden — were selected. The
countries were selected because of the adequacy of data to compare, their
geographical proximity to Latvia as well as because their data on IVC were
available. To identify the IVC development level in Latvia, the following
indicators were compared: number of visible BAs, annual amount of
investment by visible BAs, ratio of investment by visible BAs to gross
domestic product (GDP), as well as ratio of the number of visible BAs to the
country’s population. The author also performed a comparison of the
indicators of seed and start-up investments by IVC and VC funds in these
countries, as well as compared the places of Latvia, Estonia, Finland, and
Sweden in the index, indicating their innovative development and investment
in R&D.

The quantitative indicators of performance of visible business angels for
Latvia, Estonia, Finland and Sweden in 2012 are presented in Table 2.9.

Table 2.9
Quantitative indicators of the performance of visible BAs in Latvia,
Estonia, Finland, and Sweden in 2012

Country | Number | Investment | Ratio of the Estimated Ratio of BAs
of visible | by BAs number of BAs | average investment
BAs (EUR) to the investment to GDP
country’s by BAin
population (%) | 2012 (EUR)
Latvia 22 200 000 0.00108 9090 0.0000090
(2 041 800)
Estonia 43 1000 000 0.00321 23 256 0.0000574
(1339 700)
Finland 450 28 400 000 0.00833 63111 0.00014750
(5 401 300)
Sweden 850 23300 000 0.00896 27411 0.00005715
(9 482 900)
EU-27 0.00582

Source: author’s calculations based on European Commission, EU Employment and Social
Situation, 2013; EBAN - European Angel Market 2012, Estonian Business Angels Network;
country economy, 2013 (GDP); European Commission, 2010; author’s data (Latvia)

A comparison of 1VVC investment per GDP unit between Latvia and the
selected countries revealed that the amount of investment was 6.38 times
smaller than in Estonia. The average investment per BA in Latvia was 2.56
times smaller than in Estonia. The comparison of IVC indicators for the
countries shows that the indicators of Finland and Sweden are much higher
than on average in the EU-27, Estonia’s indicators were almost equal to the
EU-27 average indicator, whereas Latvia significantly lagged behind Estonia.
Accordingly, one can conclude that Latvia’s IVC development level was low
in the end of 2012.
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According to EBAN, the amount of investment by visible BAs in Europe
comprised only 10% of the total BA investment (EBAN, European Angel
Investment Overview, 2012). If EBAN data are credible and may be projected
into the examined countries, the situation will be opposite — the amount of
investment by BAs in all the countries exceeds the investment by VC funds in
seed and star-up projects by 2.98 times. This indicator should be reduced by
14%, as BAs invest in seed and star-up projects on average in 86% instances
(Kraemer-Eis, 2012). As a result, the excess of IVC investment over
investment by VC funds in seed and star-up projects reached 2.56 times.
Based on the data, it is clear why the governments of several countries apply a
variety of tools to stimulate IVC investment. A number of authors point to a
correlation between 1\VVC investment performance and development of young
innovative companies with high growth potential and innovative development
in general (Mason, Harrison, 2013; Schertler, Tykvovd, 2009).

One can assume that the development level (degree) of informal
venture capital in countries just like the development level of VC might
depend on investment in R&D.

The author supposes that an interesting alternative to BAs, BA clubs
and networks in small countries may be participation in national VC&PE
associations rather than the establishment of national BA associations
(federations and networks) that requires additional organisational and
financial resources. Such an organisational approach has been applied in
Sweden where the SVCA is an organisation representing BAs (Swedish
Private Equity & Venture Capital Association, 2013). A similar solution is
used also in Denmark (OECD Publishing, 2011).

BAs and VC have the same objective — financing fast growing
enterprises. In the result, both formal and informal venture capital have
mainly the same objectives and tasks — enhancing the VC infrastructure
and forming an appropriate ecosystem. Accordingly, for such a small
country as Latvia, given the lack of activity by BAs, this version of
organisational structure that has been implemented in Sweden and Denmark is
very rational. It allows speeding up the process of IVC development and
raising the efficiency of use of public resources.

For this reason, along with the total number of BA-financed enterprises,
the number of enterprises (projects) being at the seed and start-up stages of
development is also presented in the table. A forecast of the potential of IVC
investment in Latvia and the number of enterprises that received investments
are presented in Table 2.10.

The data obtained may be viewed from various aspects. First, the data
may be compared with similar VCF performance and development indicators.
For instance, the author’s data indicate that all the VCFs of Latvia financed no
more than 21 seed and start-up stage projects in the period 2011-2013, so, on
average, 7 such projects a year. Besides, the funds were mainly financed by
virtue of public capital (Prohorovs, 2013a). So, only the visible BAs, reaching

40



this amount of investment, could support a 1.5 times greater number of
enterprises. It has to be emphasised that already in 2015 Estonia’s visible BAs
plan to support projects at an amount of EUR 5 min, i.e. 2.2 times more than
the author’s forecast regarding Latvia (rus.DELFI.ee, 2012).
Table 2.10
Forecast of the potential of IVC investment in Latvia and the
expected number of enterprises that could potentially receive IVC

investments

Indicator Visible business | All business
angels angels

Forecasted annual BA investment 2 297 460 16 228 506
amount (EUR)
Expected number of enterprises that 13 93
could potentially get BA investments
within a year
Number of enterprises that are at the
seed and start-up stages of 11 80
development and could potentially get
BA investments within a year

Source: author’s calculations based on EBAN, European Angel Investment Overview 2012;
European Investment Fund Research & Market Analysis 2012

After comparing various formal and informal venture capital efficiency
aspects, it is useful to assess the stimulation and support efficiency for each
kind of VC.

The author believes that the intensification of 1VC investment in new
enterprises might be beneficial to the country for at least two reasons. First,
the supply of finances for new and innovative enterprises increases. Second,
private capital is attracted to the venture capital industry of Latvia. This aspect
is especially important to Latvia, as the proportion of public capital in the
country’s IVC enterprises reached 76.2% in 2013 (author’s data).

Since BA investments are a step of the “escalator” ahead of VCF
investments (Mason, Botelho, Harrison, 2013), let us examine the situation
with VCFs, which finance the very first early VC financing stage — the seed
stage — in Latvia. In the beginning of 2014, only one fund, which has
specialised in the seed stage for projects, operated in Latvia; this fund is
Imprimatur Capital (Prohorovs, 2013a).

The management enterprise of Imprimatur Capital also manages the only
Latvia’s fund specialising in start-up and technological projects that are based
on intellectual property (Ailis, 2013; Imprimatur Capital Fund Management
web site, 2013 and LGA web site, 2013).

In the summer of 2013, a tender on the management of public capital and
three additional funds, EUR 10.5 min each, was concluded, and it was
planned that each fund, in future, would finance 50 enterprises, on average,
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EUR 650 ths each (LVCA web site, 2013). Practice shows that the average
seed investment in Latvia is much smaller than EUR 650 ths. It is important to
note that the basic strategy of only one of the three funds (ZGI Capital)
involves seed financing (ZGI Capital web site, 2013). One more fund that is
presently at the financing stage (VCF BaltCap Latvia) specialises in the last of
the early VC stages, early growth, and in financing the next stage of
development of enterprises (LGA, 2013).

It is obvious that two VCFs (Imprimatur Capital and ZGI Capital) cannot
be competent and specialised in all industries simultaneously; therefore, they
cannot finance all venture capital projects at the early stage of their
development in Latvia. Some of the funds simply might not like a prospective
project or its team. Besides, in 2014, the investment cycle of the seed fund
Imprimature Capital ends. Foreign venture capital funds left the Latvian
market during the crisis (Prohorovs, 2013a). Thus, one can assume with high
probability that there will be a failure in the logical financing chain (from BAs
to seed funds) from 2015 onwards.

If the investment policy does not change in Latvia (regarding allocating
public capital primarily to finance seed VCFs), the indispensable link of the
“escalator” (seed funds co-financing projects, including projects with BA
involvement) may almost disappear and a gap in the structure of supply in the
market of alternative financial instruments may emerge.

3. Assessment of Latvia’s attractiveness for venture capital
Chapter 3 consists of 32 pages, 18 tables and 2 figures

To asses the attractiveness of Latvia for venture capital investment, the
author performed a comparative analysis of the CEE countries (including an
individual group of CEE countries), the EU-11 and Latvia for the period
2007-2012, based on the examination of several factors and their effects.
Examining correlations between various factors that affect a country’s
attractiveness for venture capital, the countries were combined into groups
with the purpose to gain credible information, employing statistical analysis
methods. The countries were classified into groups based on a similar
economic development level as well as according to the geographical
principle. Countries with a large economy (G20) were not included in the
present research. Over the course of research, the dynamics and intensity of
changes in the attractiveness of particular countries and country groups for
VC investment were identified, as well additional factors were determined.
The problem factors were also identified, which affect a country’s
attractiveness for venture capital, the attraction of investment into VCFs and
IVC investment.

The urgency of a research on attractiveness is determined by at least two
factors. First, the effects of technical and technological changes on economic
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growth increase (Perez, 2009). According to K.Perez, steady economic
growth is possible, reorienting investors from investments in financial
derivatives to other synthetic financial instruments and stimulating them to
invest in innovations and real economies (Perez, 2012). This, in its turn, will
increase a country’s capability to attract venture capital. Second, in the post-
crisis period, the VC industry itself started facing problems with capital
attraction (Tykvovd, Borell, Kroencke, 2012 and Prohorovs, 2013).

It seemed to the author of the dissertation that it was more interesting to
use scores of the venture capital and private equity country attractiveness
index (VCPEI) (country ranks) for venture capital and private equity, which
was developed by A.P.Groh, H.Liechtenstein and J.Lieser to compare changes
in a country’s attractiveness for VC. This approach allows comparing simple
and complicated scores for a country’s attractiveness for venture capital in the
present and future researches and analysing effects of various factors on
attractiveness for VC. A country’s place in the VCPEI is determined based on
the secondary complex index’s values. Each indicator is assigned a weight,
and they are grouped into six key indicators: economic activity, depth of
capital market, taxation, investor protection and corporate governance, human
and social environment and entrepreneurial culture and opportunities (Groh,
Liechtenstein, Lieser, 2012).

A comparison of ranks for the attractiveness of the European Union
Member States of the CEE region for VC investment is presented in Table
3.1

Table 3.1
Comparison of the attractiveness of the European Union Member
States of the CEE region for VC investment

No Country Rank in | Rank in | Rank change in
2007 2012 2007-2012
1. Poland 34 28 +6
2. Czech Republic | 39 38 +1
3. Estonia 41 43 -2
4. Hungary 46 44 +2
5. Slovenia 50 46 +4
6. Lithuania 43 48 -5
7. Romania 47 48 -1
8. Slovakia 44 51 -7
9. Croatia 51 57 -6
10. Bulgaria 53 58 -5
11. Latvia 60 61 -1

Source: author’s construction based on The Global Venture Capital and Private Equity
Country Attractiveness Index 2012

In the EU-11, the highest correlation between the ranks of countries in
the VCPEI in 2007 and in 2011 was observed for GDP. In the CEE countries
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that are not a member of the EU-11, the highest correlation was observed with
GDP per capital. A correlation between the ranks of countries in the VCPEI
and the GDP in the West European countries was higher than in the EU-11. A
correlation with the GDP per capital was twice as high as that with the GDP in
the CEE countries that are not a member of the EU-11.

This fact indicates that there is no linear relationship between the GDP
and the VCPEI indicators in all countries, but for countries with a lower GDP
per capita this indicator is more important for attractiveness for VVC than for
GDP. All the mentioned correlations were tested for their value, and the
correlations proved to be significant.

The CEE countries whose at least one neighbouring country has a much
higher VCPEI value have a higher VCPEI value in comparison with the other
CEE countries. The author named this factor “cross-border factor”
(Prohorovs, 2013). As a result, it turned out that both in the EU-11 and in the
CEE country group, in general, a correlation between a country’s rank in the
VCPEI and its neighbouring country’s highest rank in the VCPEI was the
highest (0.829 and 0.892, respectively) in comparison with the other
indicators examined in the present research. It is possible that it is associated
with deeper economic cooperation and the experience, traditions, social
norms, rules and other development aspects and practices of neighbouring
countries with higher attractiveness for VC. Venture capital cross-border
investments can increase the cross-border factor’s effects (Maula, M., 2010),
especially if the country’s environment is attractive for venture capital
(Schertler, Tykvovd, 2010) and there are other factors affecting the
internationalisation of venture capital positively (Guler, Guillén, 2010).

The key objective of the present chapter is to identify the factors that,
according to Latvia’s VC industry’s leading partners and financial
intermediaries, affect the attraction of capital into VCFs. An additional
objective is to determine the potential of pension funds as capital sources for
Latvia’s VC funds.

For the present research, the author developed a special questionnaire
that included 27 closed questions and one open one. Of 25 professionals of
the venture capital industry, 18 or 72% agreed to participate in the survey. To
ensure higher objectivity and increase the number of respondents, the survey
participants were offered a guarantee of anonymity. Perhaps because the VC
industry is traditionally a quite closed environment or, maybe, because of
other reasons, 11 of the 18 survey participants requested the guarantee of
anonymity. For this reason, respondent surnames will not be mentioned in the
dissertation. The partners of all the five funds of Latvia took part in the
survey.

Analysis of the coherence of the experts’ opinions
The analysis the coherence of the experts’ opinions involved:
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1. Spearman’s rank correlation coefficients for identifying the
similarity of pairs of replies.
2. Kendall’s coefficient of concordance for identifying the overall
concordance of the experts’ opinions.
3. ldentifying the deviation from average ranks for the experts
with a very different opinion.
4. Clustering to divide the experts into groups.

Six most influential factors, according to all the respondents and leading
partners (LP), which affect the attraction of venture capital into VCFs are

presented in Table 3.2.

Table 3.2

Six most influential factors, according to all the respondents and
leading partners, which affect the attraction of venture capital into VCFs

understand that
Latvia’s market is
small

Factor description Average | Number of | Number of | Number of LPs

(ranked in descending | rank of LPs which | LPswhich | which rated the

order of rank) the factor | rated the rated the factor the lowest
factor the factor
highest average

The fund’s investors 19.03 7 2 1

do not trust the fund’s

management team

Attraction of capital 18.31 4 5 1

coincided with the

post-crisis period

Attraction of capital is | 17.36 6 2 2

hindered by the lack

of institutional

investors

Latvia has no venture | 16.62 0 10 0

capital that could be

invested in venture

capital funds

Funds’ investors 16.53 3 4 3

understand that the

funds will face

problems with finding

good (profitable)

projects

Funds’ investors 16.17 2 8 0

Source: author’s calculations based on the survey, 2013
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Latvia’s pension funds as a source of capital for venture capital funds

There are two kinds of pension funds in Latvia — private pension funds
and state-funded pension funds that are divided into 36 pension plans. They
are managed by nine management companies (management companies of
state-funded pension schemes). According to the LVCA’s data for August
2010, six of them made investments in Latvia’s venture capital funds (Grisins,
2010). According to data of the author, one more management company
joined and made investments in a VC fund, thereby 7 out of 9 Latvia’s
pension fund management companies have invested in Latvia’s venture
capital funds.

The assets of private pension funds totalled EUR 203 min at the end of
2012 (Report on Level 3 pension plans of private pension funds, 2012).
Greater assets are managed by state-funded pension funds whose assets
reached EUR 1464 min at the end of 2012 (Report on investment plans of
state-funded pension funds, 2012). In accordance with the current legislation,
the state-funded pension funds are entitled to invest in venture capital funds
less than 5% of their assets (State-funded Pension Law), and their investment
reached EUR 73.2 mIn at the end of 2012.

As regards the private pension funds, in accordance with the current
legislation, they has the right to invest in venture capital funds less than 10%
of their assets (Law on Private Pension Funds), and these 10% were equal to
EUR 20.3 min at the end of 2012. Yet, according to the data being available to
the author, the total investment of the pension funds in VC&PE funds was less
than 1% of their assets. Besides, part of these investments was made outside
Latvia. For instance, at the end of 2011, the pension plan Dinamika, which
was managed by JSC Swedbank Investment Management Company, had the
following market exposures to VC investments: Second Eco Fund (Latvia) —
EUR 1620 239, Baltcap Venture Capital Fund (Latvia) — EUR 122 238,
Hansa CEE Fund of Funds Unit — EUR 1 524 642 (Report on the state-funded
pension scheme’s pension investment plan Dinamika, 2011). The net assets of
the pension plan Dinamika totalled EUR 386.139 mln at the end of 2011 (JSC
Swedbank Investment Management Company’s report for 2011). Thereby, the
investment of the pension plan Dinamika (the plan is not conservative) in
VC&PE comprised 0.84% of the plan’s assets at the end of 2011.

JSC Swedbank Investment Management Company is the leader in
managing Level 2 pension plan assets with a market share of 38.8% (JSC
Swedbank Investment Management Company’s report for 2011). Yet, two
more aspects have to be viewed. First, as mentioned by the author, and the
research findings showed it, the respondents pointed to the problem with
attracting capital in the post-crisis period. If only the investments made by
JSC Swedbank Investment Management Company in the pension plan
Dinamika in the post-crisis period are taken into account, their size reached
EUR 122 238 or 0.03% of the net assets, which indicated either a very

46



conservative policy or a very significant influence of Factor Q18 (The fund’s
investors did not trust the fund’s management team because of the lack of
positive experience and previous achievements). The second aspects is that
the pension plan Dinamika made approximately half of its VC&PE
investments (46.6%) outside Latvia. Given the fact that at the same period it
had a chance to invest in two Latvia’s funds (BaltCap Venture Capital Fund
and Imprimatur Capital), and in both funds the government was the investor
with a 67% share. Besides, the government limited its future revenues from
these funds to a 6% rate, which allowed investors to get more revenue from
this asymmetric allocation in the future. It is possible that for the pension
funds (and the other institutional investors in Latvia) it was not a sufficient
incentive for investment in the venture capital funds of Latvia.

The asymmetrical distribution of revenue, in which the upper limit of
revenue is set for the government, is practiced not only in Latvia. In Latvia,
the interest rate, under the asymmetric allocation, was 6%, while in Russia it
was 5% and 4.5% in Great Britain (Financing Innovative Development,
pp.172-173). Perhaps the low activity of pension fund management companies
was affected not by this incentive but by the above-mentioned factors Q17
and (or) Q18. If the LPs were able to attract these financial resources, the
investment of venture capital funds would be increased by EUR 80-90 min,
which is about equal to the amount invested by the VC&PE funds of Latvia in
portfolio companies over the last ten years. If it is assumed that half of these
amounts, for various reasons, for example, such as diversification by country
or industry, will not be invested in instruments of venture capital, even EUR
40-45 million is still a very significant amount of finances for the venture
capital industry of Latvia.

Accordingly, the pension fund managers invest in assets of higher risk,
hoping to get higher returns on their investment.

On average, investments made by venture capital funds, in comparison
with buyout or mezzanine funds, generate smaller incomes. This relates not
only to the average indicators for all the funds but also to the funds belonging
to half of the most profitable funds and even to the first quartile of such funds
(EVCA 2011 Pan-European Private Equity Performance Benchmarks Study).
A comparison of the rates of return on investments made by venture funds and
various direct investment funds is presented in Table 3.3.

As shown in Table 3.3, the financial performance of VC funds is lower
than that of any of the state-funded pension plans of Swedbank for the period
of their existence. The author believes that among all the institutional
investors, pension funds in Latvia have the most significant potential for
increasing the size of venture capital funds. However, in order that the
pension funds can significantly increase their investments in venture capital
funds in Latvia, the VC&PE funds have to meet the investment criteria set by
pension fund managers and have a history of positive “exits”. For example, in
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Poland, over the past 10 years, the return on investments in VC&PE funds
averaged 15.6% (Klonowski, 2013).

Table 3.3
Comparison of the VC and PE internal rates of return (IRR) in
Europe
Specialisati | Annualised net Top-half net pooled | Horizon IRR as of 31 December
on of funds | pooled IRR from the | IRR from the fund’s | 2011 (funds established in 1980-
by fund’s foundation to | foundation to 31 2011)
financing 31 December 2011 December 2011
stage Number Pooled | Number Pooled | 5-year 10- year 20- year
of funds IRR of funds IRR IRR IRR IRR

Early stage | 459 -0.98 230 7.02 -2.86 -3.15 -1.06
Later stage | 120 2.82 60 12.65 -0.32 -1.54 2.39
Balanced 191 3.97 96 7.80 2.57 1.88 4.09
All VC 770 151 385 8.04 -0.14 -0.94 1.46
funds
Buyout 466 11.42 233 19.23 241 8.33 11.26
Mezzanine | 33 8.84 17 1751 5.69 7.30 8.88
Universal 144 9.95 72 11.17 -3.78 3.23 11.48
funds
Total 1431 8.95 716 13.95 1.55 5.62 9.23
private
equity

Source: author’s calculations based on EVCA 2011 Pan-European Private Equity
Performance Benchmarks Study and Thomson Reuters

Let us review the internal rates of return (Table 3.3) and decisions made
by managements of pension funds in the venture capital context of
asymmetric information theory. As shown in Table 3.3, the performance of
early-stage investments in Europe in the periods of 10 and 20 years was the
poorest in comparison with that of funds of other specialisations, while in a
five-year period their performance was the second poorest in comparison with
funds of other specialisations. In addition, the poorest performance results
among the funds of all specialisations for first quarter and half-year were
presented by seed and early-stage funds. One can assume that in making
decisions by the government, investors did not take into account a higher risk
in early-stage funds (based on asymmetric information theory and decision
theory). Thereby, in the period of analysis (2007-2013), Latvia’s pension
funds and other investors became more cautious to make -early-stage
investments.
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4. Model for the management of attraction of venture capital
in Latvia

Chapter 4 consists of 18 pages, 1 table and 4 figures

Chapter 4 examines and assesses the model for the attraction of venture
capital in Latvia. It summarises the facts identified in the present research,
which prove the hypothesis on the necessity to change the management model
for VC attraction in Latvia. The author gives his own definition for the
venture capital attraction process and assesses the positive and negative
aspects of the current pattern of VC attraction in Latvia. By critically
assessing the drawbacks of the current pattern of VC attraction, the author,
further in his research, develops and defines the ways of enhancement of this
model, based on a wider use of various public venture capital instruments
(activating R&D investments, stimulating the formation of corporate VC
funds, providing government venture capital support for seed and start-up
projects and fostering the use of IVC and BAs), thus ensuring the operation
and efficient use of the enhanced model.

In the previous chapters, examining various factors and aspects that
affect venture capital attraction and analysing the current situation with the
amount and percentage distribution of IVC as well as IVC and the factors that
influence VC attraction in Europe and Latvia, facts were identified that prove
the hypothesis on the necessity to change the model for the attraction of VC in
Latvia (see the summary in Table 4.1).

According to remarkable VC researchers D.Cumming and S.Johan, the
term venture capital may differ across various countries, as well as it depends
on the country’s development stage (Cumming, Johan, 2012). The
dissertation’s author supposes that the attraction of VC (and the subsequent
efficient and productive use of it) into Latvia depends on a clear
understanding of the role of VC in Latvia’s transition to an innovative
development path and a knowledge-based economy rather than the
meaningful and terminological specifics of the term venture capital. If the
dissertation’s author’s definition is used in Latvia in practice, investors which
invest in enterprises at the seed, start-up and early stages of development
may be attributed to venture capital funds, business angels and other
venture capital investors. Venture capitalists invest their capital and
competences to develop new products and technologies. Based on the
understanding of the role of VC, a model for the attraction of VC into Latvia
has to be developed. Governmental support for the VVC industry has to comply
with the same objectives.
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Table 4.1
Facts identified in the dissertation that prove the hypothesis on the
necessity to change the model for the attraction of VC

Indicator Characteristics of the indicator
Small amount of private | Approximately EUR 4 min
investment in early-stage

VCFs
Proportion of subscribed | Proportion of early-stage offerings comprise only
RKF shares 40% of the financing offered by the VCF

Imprimatur Capital Technologies (even on the
condition of asymmetric profit distribution in favour
of private investors) or a 20% proportion in the fund
BaltCap that finances the later-stages of
development of enterprises

Existence (or active | No
operation) of foreign VCFs
in Latvia’s market

Number of VCFs (without | No
public capital)
Proportion of public capital | 76.2%

in VCF equity
Proportion  of  foreign | 5% (65 % in Europe on the whole and up to 97 % in
capital in Latvia’s VCFs CEE countries)

Quantitative and qualitative | Low level
characteristics of IVC
development

Place in the VCPEI Last place among the CEE countries
VC sensitivity Last place among the CEE countries
Source: author’s construction

If going back to the problem of government support for VVC attraction, it
has to take into consideration the fact that public funding is limited for such
purposes and there might be negative effects from direct public VC and IVC
investments. For these reasons, in order that the government’s VC
performance (involvement) is more efficient, purposeful and conservative, a
requirement has to be set for defining goals and tasks for the government’s
support to the VC industry (not only liquidating the financial gap).

Besides, certain development stages (or financing stages) and an
enterprise’s association with the industry being a priority for the government
(in which the financial gap is small) have to be defined, and such particular
enterprises have to become an object of VCF financing with public capital.
These priorities (national interests) are reflected in the NDP 2014-2020 and
focus on fostering Latvian investments and a “breakthrough” in the economy
on the whole an in the innovative economy that is directly based on
knowledge. Thus, the government that represents the whole capital will be
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able (and it has to do it) dictate the terms regarding the priorities of use of
public capital (for what development stages, what industries to stimulate and
in what way). The trends of the last years were presented above in the
dissertation: reluctance to invest private capital in VCFs that finance early-
stage projects and the poor IVVC development level in Latvia. An “instruction”
for public investment in VCFs (and other venture companies) in a short- and
medium-term might be as follows: a VCF with public capital has to finance
projects only at the seed and start-up stages (and at the pre-seed stage just like
in a number of European countries, for instance, in Finland).

As regards the sectoral specialisation of enterprises being entitled to
assistance in the form of public VC, based on Latvia’s innovative
development paradigm and the NDP 2014-2020, technical, technological, bio,
nano, pharm and other kinds of projects which correspond to the duration of
the fifth and sixth technological cycles and which have high potential for
increases of exports have to be preferred.

The present research allows supposing that VC attraction is a
complicated multifactor and dynamic process that depends both on
endogenous and on exogenous factors (inside and outside the country)
and that is characterised by the amount and percentage distribution of
capital to be attracted as well as by progress through the financing stages
and by portfolio enterprises’ association with the industry.

Latvia’s positive experience and practice that affected the attraction of
VC:

1. The government’s support to the capital industry (the MoE, the LGA)
through investments in VCFs during the crisis period. Without this
support, VCFs maybe would not exist in Latvia, as foreign VC funds and
funds which had no government investment stopped their activity in
Latvia in 2008, while new and private VCFs did not emerge.

2. The MoE and the LGA managed to ensure a periodicity of formation of
new VCFs — the enterprises which needed this kind of finance
experienced no period when the investment cycle of some fund was
over, but another fund which supplies this kind of finance was absent in
Latvia. For example, the investment period of the start-up capital VCF
Imprimatur Capital ended in 2014, and financial resources were
available from three new VCFs.

3. In case of need and in case the supply of finances is interrupted, the
government operationally reacts on such instances. For instance, the
LGA supported the seed stage fund Imprimatur Capital by virtue of
additional investment of EUR 1.8 min, as the fund was not large in size
(EUR 4.5 mln), and all these financial resources were invested, as other
VCFs that financed seed-stage projects were absent in Latvia.

4. An instrument — a higher return for private investors in comparison with
public investment — was used if the rate of return was less than 6%.
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5.

A specialisation in technological projects was imposed for the fund
Start-up Imprimatur Capital (in the contexts of innovation development
in Latvia and of preferable increase of manufacturing in the national
economy).

In the present research, the following facts and factors that negatively

affect the attraction of for venture capital and the opportunities for its
attraction were identified:

1.

Latvia’s VC industry is very sensitive to various shocks, as during the
crisis its rank in the index fell to 19" place — lower than any EU-11
country (on average, the EU-11 fell by 10 places).

The average weighted proportion of state agency investment among
investors in VFCs in the CEE countries accounted for 9.6% in the period
2007-2011 (in Latvia, 65.1% or a 6.78 times greater share in comparison
with the average in the CEE countries).

In 2013, 95% of the finances of Latvia’s VCFs were comprised of
national capital, while in 2012 in the CEE countries national capital
accounted for 4%.

In the current model, Latvian VC is not differentiated depending on
government stimulation purposes. Consequently, it is not clear what
stimulates public VC investment: Latvia’s VC industry or the attracted
VC. It is not clear, too, whether small and medium enterprises are
supported (with a break in financing) or innovative technological
enterprises.

No focus on projects in the early stages and on technological projects has
been defined for three Latvian VCFs with public capital, which started
operating in 2013, although the investment cycle ended for the only seed
VCF in Latvia (Imprimatur Capital) and for the start-up VCF
(Imprimatur Capital Technology). According to information sources
available in Latvia and abroad, VCFs became reluctant to invest in early
VC stages, first of all, in the seed stage; therefore, entire capital should
be concentrated in these particular stages.

In supporting venture capital investments, the government institutions
insufficiently take into consideration the effects of asymmetric
information on decisions made by fund investors and other venture
capital investors.

For various reasons, the demand for VC investment is not sufficient in
Latvia, and the government does not take active measures to stimulate it.
In Latvia, no tax reliefs and preferences are applied to VC investors
(both institutional and private investors), although such an instrument is
used in many countries.

The current model does not envisage stimulating the attraction of foreign
VCFs and VCF management companies as well as cooperation between
Latvia’s VCFs and foreign VCFs and encouraging leading companies
and VC investors (with good international experience and contacts).
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10.

11.

12.

13.

14.

In accordance with the NDP 2014-2020, government institutions have no
VC industry development plan (neither a capital attraction policy nor an
investment policy).

No investment policy is defined for VCFs with public capital (for
example, focus on VCFs and portfolio companies that deal with project
start-up stages as well as technological and innovative projects) in
accordance with the NDP 2014-2020.

No plan for activating informal venture capital (IVC) — business angels
(BAS) — has been developed in Latvia.

The fact that no corporate venture capital funds exist in Latvia may also
be attributed to the drawbacks of the current model.

Latvia lacks such investors as CVC, BAs and investment companies that
invest their own capital rather than raised capital.

Since the purpose of VC is to finance new innovative technological

enterprises with fast growth potential, a new model for supporting new
innovative technological companies with fast growth potential is suggested
(Fig.4.1).

Public funding for support
of enterprises

LIAA (and other similar
institutions)

Mortgage Bank (Latvian
LGA Developmnt Finance
Institution ALTUM)

Full financing _\ Partial —\

/ :artial- .

is possible financing

e

1

| C

: Pre-seed and seed Start-up VC Later-stage VC
: VC funds funds funds

1

1

L

_____________________________________

Corporate venture

capital

Partial

financing Informal venture

capital

Fig.4.1. Enhanced model for supporting the VC industry and new
innovative technological companies with fast growth potential

* innovative companies — new innovative technological companies with fast growth potential
(based on the definition developed in the dissertation and the proposals on criteria for such
companies).

Source: author’s construction
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Characteristics of new innovative technological companies with fast
growth potential:

1.

Products produced by an enterprise have to be significantly science-
intensive. The proportion of R&D in final products has to be no less than
8%, which corresponds to a Hi-Tech level (a super Hi-Tech starts with
35%).

Products produced by the enterprise have to result from the transfer of
technologies and commercialisation (or enhancement) or from applying
a new business model for these technologies.

All rights on new inventions, technologies and patents have to become
the enterprise’s property. Prior to that, they have to be evaluated and to
correspond to the prospect of successful commercialisation and meet
international standards in the global market.

Sectoral specialisation — technical, technological, bio-, nano-, pharma-
and other kinds of projects that correspond to the 5" or 6" long
technological cycle.

From the very beginning, the enterprise has to focus on large foreign
markets and global consumers of its products as its major outlet, and the
enterprise has to have high potential for exports.

The enterprise has to be at the early-stage of development (up to the
start-up stage inclusive).

To provide the operation of the suggested model and to attract

additional venture capital into Latvia, it is necessary to develop certain
support programmes and perform organisational activities as well as to start
using such financial mechanisms and instruments.

After examining the mechanisms and instruments that provide the

operation of the model for the management of attraction of VC for Latvia’s
economy, the author of the dissertation illustratively shows the new model’s
main directions of activity in Fig.4.2.

Stimulation of the
demand for VC

Main directions of
activity of the new
model for the
management of
attraction of VC

Focus of government support on
early financing stages, especially
the seed stage

Focus of government support on
new innovative enterprises with
fast growth potential

Reorientation from direct
support for VCFs to stimulation
of VC, including IVC and CVC,

investors

Fig.4.2. Main directions of activity of the new model for the
management of attraction of VC
Source: author’s construction
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The new model for VC attraction suggests shifting from direct (except
the seed stage) to indirect government stimulation — tax reliefs for VC, IVC
and CVC private and institutional investors. The model envisages the
stimulation of the demand for VVC, focus on government support for the seed
stage and enterprises with fast growth potential and on improving their
indicators, which affects Latvia’s attractiveness for VC. For detailed proposals
of the new model, see the summary section “Conclusion and Proposals”.

CONCLUSION AND PROPOSALS

Conclusions resulting from the theoretical research

1. Venture capital plays a large role in Latvia’s transition to the innovative
path of development. VC financing, on the one hand, is a peculiar filter
for evaluating the success potential of new innovative enterprises; on the
other hand, it is an indicator of success of the innovative policy
regarding the transfer and commercialisation of technologies. Besides,
there is a proved relationship between the venture capital development
level and R&D. It is necessary to design and widely use various
government venture capital instruments to offset the lack of informal
investors’ investments in innovative and technological early-stage
projects, especially at the pre-seed and seed stages. At the present VC
development stage in Latvia, such an approach, first, will provide capital
to the poorly functioning first step of the “escalator”. Second, it will
provide opportunities for VCF operation at the next financing stages.
The development and active use of government VC instruments aimed at
the pre-seed and seed stages will stimulate the attraction of private,
including foreign, capital into the VC industry and an increase in the
demand for VC.

2. In the contexts of the NDP 2014-2020 and Latvia’s innovative
development conception, 11 criteria, which will assist in determining
whether an enterprise fits the category “new innovative enterprise with
fast growth potential” to finance it with public capital, were developed.
The most important criteria are as follows: 1) products produced by an
enterprise have to be to some extent science-intensive; 2) the proportion
of R&D in final products has to be no less than 8%, which corresponds
to a Hi-Tech level (a super Hi-Tech starts with 35%); 3) products
produced by the company have to result from the transfer of
technologies and commercialisation (or enhancement) or from applying
a new business model for these technologies; 4) from the very beginning,
the company has to focus on large foreign markets and global consumers
as its major outlet; 5) the company has to be at the early-stage of
development (up to the start-up stage inclusive).
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Based on the research findings, the author has developed a definition for
venture capital attraction process — venture capital (VC) attraction is a
complicated multifactor and dynamic process that depends both on
endogenous and on exogenous factors (inside and outside the country)
and that is characterised by the amount and percentage distribution of
capital to be attracted as well as by progress through the financing stages
and by portfolio enterprises’ association with the industry.

Latvia has the poorest VC attractiveness indicators among the EU-11
countries and the highest VC “sensitivity” to the crisis in the EU-11. VC
is the riskiest kind of investment for investors, especially in early-stage
enterprises. Besides, over the last 20 years in Europe, the VCFs which
financed the early stages of development had the average profit rate of
1.06%. During the same period, on the whole, the average profit rate of
VCFs was 1.46%, while that of PE funds reached 9.23%. It is clear that
the early-stage VCFs suffered losses for a long period; therefore, they do
not want to take high risks.

Informal venture capital (IVC) is a growing VC industry segment in
various European countries, which tends to enhance the forms of its
functioning and which, in many cases, can considerably supplement
VCF financing at the early stages of venture capital projects. The
government has to stimulate the management and development of IVC.
Based on the research findings, the author for the first time gave an
explanation of the term venture capital (VC) sensitivity — VC sensitivity
is a change in a country’s attractiveness for venture capital in the global
venture capital and private equity country attractiveness index that
shows a decrease in attractiveness for VC or a pace of its restoration due
to endogenous and exogenous factors.

Based on the research findings, the author for the first time defined the
term cross-border factor and determined its effect on a country’s
attractiveness for venture capital. The cross-border factor is an indicator
showing a country’s attractiveness for VC based on a neighbouring
(bordering) country’s attractiveness for VC according to the global
venture capital and private equity country attractiveness index. The
present research (after examining all the CEE countries) revealed that if
a country with a high level of attractiveness for VC borders on some
country, this country’s attractiveness for VC will be higher than in the
countries having no “neighbours” with a high level of attractiveness for
VC.

The present research revealed that a country’s population, GDP, cross-
border factor strongly correlate with the VC attractiveness country index.
The dissertation showed that in the EU-11, the highest correlation was
observed between the following indicators: the global venture capital
and private equity country attractiveness index and the population (-
0.722), the global venture capital and private equity country
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11.

attractiveness index and the GDP (-0.779), the global venture capital and
private equity country attractiveness index and the proportion of people
speaking English (-0.670). This might also indicate the development
level of science and education — both indicators are included in the index
—, or the fact that these countries use the Anglo-Saxon business
management model. The highest correlation was between the global
venture capital and private equity country attractiveness index and the
cross-border factor, 0.829. For the CEE countries, the correlation
coefficient was even higher at 0.892. The present research showed that
the cross-border factor, the size of the economy and the population
number (market number) are the most significant factors affecting VC
attraction both in CEE, in the EU-11 and in Latvia. Accordingly, one can
conclude that Latvia, a country with a small economy and a low cross-
border factor, has objective reasons for its low attractiveness for VC.

The global venture capital and private equity country attractiveness
index does not include a country’s contribution to R&D indicator, yet, it
is indirectly reflected in the indicators of innovativeness and innovation
capacity as well as in the qualitative indicators of education system,
science and research institutions. The dissertation showed that the
countries with a high VC development level present a high innovation
development level and a high contribution to R&D.

One can conclude that the lower a country’s indicators of its
attractiveness for venture capital and the greater effects of other factors
causing negative consequences on attractiveness for VC, the greater the
government’s role in stimulating attractiveness for VC. It is necessary to
be aware of the tasks and role of venture capital in Latvia’s transition to
an innovative development path and an economy, which is based on this
knowledge. Being aware of the role of venture capital, a new model for
attracting VC into Latvia has to be developed. These objectives have to
be in line with the government’s support for the VC industry. Being
aware of this problem allows concluding that the government’s support
for the VC industry is focused on speeding up innovative development
and fostering entrepreneurial efficiency and economic growth on the
whole rather than support for the VC industry as such.

It has to be taken into consideration that there are budgetary limits on
public spending on the VC industry as well as the government’s direct
VC investment and investment in VCFs may lead to negative
consequences. In order that the government’s involvement in the VC
industry is more efficient, purposeful and focused (leading not only to
liquidating the financial gap), certain goals and tasks have to be defined.
VCFs with public capital, in a short- and medium-term, have to finance
only seed and start-up projects (and pre-seed projects just like in other
European countries, for instance, Finland).
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12. Asymmetric information theory regarding venture capital is closely

associated with decision theory (in the field of investments made by
venture capital investors) and is the key theory that focuses on venture
capital attraction. The early stages of venture capital financing are
characterised by a higher asymmetric information level and,
consequently, uncertainty, which increases risks for venture capital
investors. For this reason, the government, first of all, has to provide
support particularly at the early stages of financing.

Conclusions resulting from the practical research

1.

The research findings revealed that Latvia’s attractiveness for venture
capital was the lowest among the EU-11 countries in the period 2007-
2013. It is supported by the facts that in Latvia, the number of VCFs
from 13 in 2008 (3 of them had public capital) decreased to 5 funds in
2013 as well as that in the beginning of 2013 there was not a single VCF
without public capital in Latvia.

For the first time the percentage distribution of VCF investors by type
(kind) of investors and by proportion of national and foreign capital was
obtained. It was ascertained that no VCF operated without public capital,
the proportion of public capital in the VCFs reached 76.2%, and Latvia’s
proportion of capital comprised 95%. The proportion of foreign capital
was 5% (in Europe, the proportion of foreign capital in VCFs was 65%,
while in the CEE countries — up to 97%). The research findings showed
that Latvia’s VC industry’s professionals did not sufficiently consider
opportunities for the attraction of VC from foreign sources.

In the beginning of 2014 in Latvia, the number of new innovative
enterprises to be financed from private venture capital sources at the
early stages of development was very small. One can assume that the
amount of this capital is approximately EUR 4 min. Along with the
government’s support for early-stage VC investments and stimuli for
increasing the demand for VVC, a number of complex measures have to
be taken (including stimuli for investing in research and development,
transfer of technologies and increase in the efficiency of
commercialisation etc.). This will make possible, in a short- and
medium-term, to considerably increase the amount of private VC
investment in new enterprises with fast growth potential at the early
stages of their development.

The most important VC instruments in Latvia (presently the least mature
and the most unattractive ones for private capital) to perform the tasks of
the NDP 2014-2020 are financial instruments for the early stages of
development (of enterprises). The seed stage is the least popular among
venture capital investors.

It was proved that Latvia’s VC funds, at the early stages of development,
faced much greater problems in attracting investors regardless of co-
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11.

funding from the government and more favourable terms, as compared
with later-stage VC funds.

The reasons why it is unprofitable for Latvia’s VCFs (even without
private investors) to specialise in financing the early stages of
development were identified. They are as follows: 1) high risks, 2) a lot
of uncertainties and low income, 3) the need to know not only finance
but also technologies, 4) the management team, which is paid from
commissions, has to find and manage 5-10 times more projects, 5)
administrative costs, expert evaluations, risks of failure for venture
investments (especially at the early stages) are much higher than for
direct investments. The teams which qualify for the management of a
VCF are beforehand economically motivated to deal with direct
investments rather than VVC projects (it especially refers to the seed and
start-up stages) that have a more predictable outcome and a smaller
amount of work.

The quantitative and qualitative analyses of informal venture capital led
to a conclusion that IVC was poorly developed in Latvia; therefore,
management patterns of IVC investment were suggested (for example,
for the management of the LVCA like in Denmark and Sweden) as well
as the necessity to develop and stimulate the IVC industry was justified.
The present research revealed that in Latvia there were no governmental
techniques and instruments, including tax reliefs and deductions for
venture capital investors (as well as for BAs and corporate venture
capital investors), and no co-funded funds for BAs and other VC
investors to stimulate VVC investments. VCFs with public capital have
not sufficiently employed the instrument of asymmetric profit
distribution as well as no government programmes to support new
innovative enterprises with fast growth potential have been used.

The present research showed that Latvia has objective reasons for the
low attractiveness for VC (a small economy and the low cross-border
factor).

There is a lack of quality projects for venture capital investment in
Latvia; part of projects should be initiated by universities and scientific
institutions.

Latvia is characterised by a low VC internationalisation level. It is
suggested to employ various internationalisational aspects of the VC
industry, and the usefulness of these aspects was justified. Among them
are cooperation with foreign VCFs, the attraction of innovative projects
and professionals, the attraction of foreign investors and the use of other
forms of internationalisation.Investments by pension funds in VCFs in
Latvia, under certain circumstances (introduction of tax reliefs and/or
achievement of targeted profit rates by VCF managers), can increase by
4-5 times (from EUR 9.8 mlIn in the beginning of 2012 to EUR 40-50
mln with prospects for growth, which will be determined by increases in
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pension savings). It will comprise approximately 2.5% of the assets of
pension funds (the law stipulates a 5% limit for public pension funds and
10% for private pension funds).

The dissertation proved that Latvia’s model for VC attraction has to be
enhanced, as it does not fit the trends in the world and Europe and
Latvia’s innovative development paradigm and does not ensure the
attraction of foreign and private capital in sufficient amounts.

PROPOSALS

The following proposals have to be added to those given in the text and

conclusion of the dissertation:

1.

Latvia, just like other small countries which recently crossed the
threshold of a transitional economy or a post-transitional stage, in
comparison with countries with a much more developed economy, has a
number of aspects that initially make them less attractive for venture
capital investors (both foreign and domestic investors). Government
support is needed for Latvia’s VC industry, as Latvia is an unattractive
country for VC investment, and it requires compensatory mechanisms
from the government to avoid a financial deficit for companies needing
venture capital investments.

It is suggested to introduce a new VC attraction model that better fits
Latvia’s innovative development objectives and will contribute to
achieving the goals set in the NDP 2014-2020.

Since the government stimulates the VC industry, it is suggested to
gradually shift from direct (subsidies for VCFs) to indirect government
stimulation — tax reliefs for private and institutional investors and
stimulation of the demand for VC.

To offset the lack of VC in the formal sector (VCFs) and to increase
private funding, the MoE and the LGA have to stimulate the activity of
the corporate (CVC) and informal venture capital sectors.

The main management resources and government financial resources
have to be focused on developing (and stimulating) financial instruments
for the early stages of development of innovative enterprises. For this
reason, various forms of government support are necessary to activate
the pre-see and seed stages and to provide assistance to venture capital
investors specialising in these stages. The government institutions have
to introduce a division of kinds of assistance to small enterprises and
new ones with fast growth potential (according to the criteria suggested
in the present dissertation).

The MoE and the Ministry of Education and Science (MoES) of the
Republic of Latvia have to develop a complex programme that
contributes to the commercialisation of technologies developed by
researchers as well as the transfer of them and to the stimulation of
demand for VC investments.
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It is useful that the MoE and the MoES develop national VC (in the
broadest sense of this term) development programme, including national
R&D programmes.

The government and public organisations being responsible for the
development of the VC industry have to persistently inform their
employees and employees of related industries about the role of VC in
economic development, its relation to an innovative economy and its
positive effects on entrepreneurship development, as well as to use the
precise definition of VC.

The MoE, the LGA and the LVCA are suggested to establish a
permanent scientific research team whose purpose is to scientifically and
methodologically contribute to the issues of development and attraction
of VC, including the development of appropriate programmes, skills of
Latvia’s university lecturers and scientific, teaching and methodological
materials. It is advised to introduce a speciality “new technology transfer
engineer-manager” in the country’s largest education institutions as well
as a course on VC in study programmes related to finance and
entrepreneurship management. It is advised to use the section “VC and
Innovation Financing” in courses on innovation development.

There are a few venture capitalists who have achieved significant results;
therefore, the LGA and the LVCA have to take measures to increase the
number of high qualification professionals (actually such professionals
are not available) who are able to organise the transfer of technologies
and their commercialisation.

Given the public and national significance of projects related to
innovation development, in accordance with the priorities of the NDP
2014-2020 and due to the limited resources for VC stimulation, it is
necessary to concentrate various forms of government VC support.
Government support has to be concentrated in a way that beneficiaries
are new innovative technological projects (enterprises) with fast growth
potential that correspond to the priority industries of the 5™ and 6™ long
technological cycle (which meets the criteria given in the dissertation).
Other projects (enterprises) have to be stimulated by the government
through small and medium enterprise development programmes that are
not associated with government VVC support.

The present research allows concluding that it is useful, in various ways,
to contribute to the internationalisation of VC, VCFs, venture capitalists,
VC managers, VC management companies and their funded projects
(enterprises), as the most significant results were achieved in Latvian
and international practices particularly through internationalisation.

The suggested model for the attraction of VC into Latvia, the

government support model for VC and new innovative enterprises with fast
growth potential and the conclusions and proposals may be used by Latvia’s

61



national and public organisations and European institutions. The author
recommends interested institutions and researchers to use the analysis
instruments, techniques and algorithms developed in the dissertation for
detailed analyses of the structure of VC markets and for management of the
attraction of venture capital at the investment stage and the exit stage and,
possibly, in other domains of an innovative economy.

In addition, the dissertation suggests future directions of research on VC
and IVC.

Recommendations for future research

During the course of the present research, new aspects were revealed,
which required additional examinations. For instance, public venture capital
and the ways of its functioning, corporate venture capital, nonfinancial
motives for BA activity and stimulation of BA activity. These aspects were
not examined in detail in the dissertation.
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IEVADS

Temas izpétes stavoklis un aktualitate.

Pasaules attistitajas valstis pieaug uz zinaSanam balstitas ekonomikas
ipatsvars (Financing Innovative Development, 2007; OECD Publishing,
1996). Ta ir pasaulé izplatita tendence, kurai sekojot, Latvijai izdosies ienemt
lidzvertigu vietu starp $§Tm valstim. Ipasa nozime $ada tipa ekonomika tiek
pieskirta ne tikai zinaSanu iegtiSanas finans€Sanai, bet arT zinaSanu parveérsanai
efektivaja razoSana (pakalpojuma), t.i., zinaSanu komercializacijai ar
tehnologiju parnese un/vai jaunu biznesa modelu veidosanas palidzibu. Jaunu
tehnologiju parneses finansé$anas pamata ir riska kapitals (Gompers un
Lerner, 2004, Dessi un Yin, 2010, Humphery-Jenner, 2012; Financing
Innovative Development, 2007; European Commission, 2006; Prohorovs un
Jakusonoka, 2012). ERKA definé riska kapitalu $adi: ,,Riska kapitals ir
privata kapitala tips, kas ir fokuséts uz jauniem uzpémumiem. Riska
kapitala fondi bieZi atbalsta uzpnéméjus, kuriem ir tikai biznesa idejas
diglis”(EVCA timekla vietne, 2014).

Riska kapitala (RK) piesaistiS$anas vadibas process un citi RK
funkcionésanas aspekti Latvija ir jauna industrija, kura tieck parvaldita makro
un mikro Iimeni. RK wvalsts politika, reguléSana un stimuléSana, ta
organizatoriski tiesiskie jautajumi, riska kapitala infrastruktiras un
ekosistémas radiSanas un attistiSanas jautajumi, ka ar1 daudzi citi jautajumi
Latvija vel ir jauna zinasanu joma, tadél RK vadibas procesu jautajumi tiek
risinati ka empiriska cela, ta arT ar citu valstu pieredzes parnemsSanas
palidzibu.Turklat riska kapitals pats par sevi ir inovativas attistibas
ekosistémas elements (Venture Capital Industry Review, 2011; United
Nations Economic Commission for Europe, 2012). Latvija eso$ais riska
kapitala vadibas modelis neatbilst svarigakajiem Nacionala attistibas plana
(NAP) 2014-2020 uzdevumiem un nenodro§ina nepiecie$amo jaunu inovativu
uznémumu ar straujas izaugsmes potencialu finans€Sanu. Jaunu inovativu
uznémumu ar augstu izaugsmes potencialu pamata finanséjuma avoti ir riska
kapitala fondi un biznesa engeli (Financing Innovative Development, 2007).
Pie riska kapitala fondiem tiek pieskaititi fondi, kas piesaista investoru
lidzeklus ar mérki tos turpmak investét uzn€mumos, kas atrodas seklas un
sakuma attistibas stadijas, ka arT riska kapitala velinas riska kapitala stadijas
(EVCA timeka vietne, 2014). Pie biznesa engeliem tiek pieskaititi privatie
investori, kas iegulda savu naudu tieSi (vai caur personigiem fondiem),
galvenokart, seklas vai sakuma stadijas uznpémumos, ar kuriem tos nesaista
gimenes saites (EBAN timekja vietne, 2013). Sobrid sabiedrisko lidzeklu
investicijas riska kapitala fondos Latvija neatbilst (p&c finans€Sanas stadijam
un uzp@mumu darbibas virziena) inovativi ekonomiski attistitu valstu
tautsaimniecibas vajadzibam un attistibas tendencém (Avots, Strenga,
Paalzow, 2013).
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Pagaidam Latvija, neskatoties uz grutitbam privata riska kapitala
piesaistisana, tiek izmantota tikai viena privata kapitala stimuléSanas metode
(asimetriska pelnas sadaliSana), tacu ta nesniedz iev@rojamus rezultatus agrino
stadiju finans€Sanas fondu Iidzeklu piesaistiSana. Latvijas valsts institliciju
dokumentos nav noteiktas prioritates finanséSanas stadijam un atbalstamo
uznémumu darbibas virzieniem.

Viens no iemesliem, kap&c Latvija nav noteikti prioritarie virzieni riska
kapitala stimul€Sanai, iesp&jams, ir arT atbilstoSa teor€tiska pamatojuma
trikums. Riska kapitala piesaistiSanas stimuléSanas nepiecieSamibas
teorctiskam pamatojumam un prioritaSu noteikSanai Latvija darba autors
izmanto asimetriskas informacijas teoriju (kas ir viena no riska kapitala
pamatteorijam) un péta asimetriskas informacijas ietekmi uz RKF un NRK
investoru lémumu piepem$anu atbilsto§i lémumu pienemsanas teorijai.
Rezultata pastav un, iesp&jams, turpinas pastavét jaunu inovativu uzpémumu
ar straujas izaugsmes potencialu finans€Sanas deficits, ieskaitot tos
uznémumus, kas rodas tehnologiju parneses vai jaunu biznesa modelu
izstrades rezultata (Laizans un Lace, 2009). Jauno inovativo uznémumu
finans€Sanu var€tu atbalstit ar neformala riska kapitala palidzibu (NRK), tacu,
balstoties uz analiz€jamiem datiem, Latvijas NRK ir zems attistibas un
aktivitates limenis, un, atSkiriba no citam Eiropas valstim, tam nav valsts
atbalsta. Latvijas neformala riska kapitala investoriem nav nacionalas
asociacijas, un lidz ar to Latvija netiek parstavéta Eiropas Biznesa engelu
tikla, ne tiesi, ne ari ar Latvijas Biznesa engelu klubu starpniecibu.

Latvijas publiskaja telpa trikst apkopotu datu par RK piesaistitajiem
lidzekliem, to avotiem un struktiiru, ikgad&iem apjomiem, investiciju
daudzumu un summam, un to struktiru. Tas nelauj veikt kvalitativu RK
industrijas situacijas analizi, planot valsts atbalstu un vadit RK industrijas
attistibu.

Par NRK Latvija informacijas un datu nav vispar. Lidz ar to, péc vairaku
pétnieku (Sohl, 2009; Mason un Harrison, 2000; Diaz-Moriana un
O’Gorman, 2013) domam, daudzas valstts NRK parsniedz RK tirgus
apjomus, it Ipasi tas skar uzn€mumu agrinas attistibas stadijas (s€klas kapitala
un sakuma kapitala stadijas). P&tot neformalo riska kapitalu, var veérot
pozitivu iezimi, proti, neformalais riska kapitals pilniba sastav no privatam
investicijam, atSkirtba no RK Eiropa, kur RK lielako dalu subsidé
sabiedriskais kapitals - Tpa$i tas attiecas uz riska kapitala fondiem, kas finansé
jaunu inovativo uznémumu agrinas attistibas stadijas.

Gan RK, gan NRK ir ,,vieda nauda”, kas lauj investoriem pildit vadibas
lidzdalibas funkcijas invest€jamos uznémumos. RK piesaistiSanas vadiba, bez
kuras nav iespgjama RK industrijas attistiba, ir seviski aktuala Latvija (u.c.
nelielas Centralas un Austrumeiropas (CAE) valstis, kuras Sobrid atrodas vai
atradas parejas ekonomikas attistibas posma). RK industrijas attistiba veicina
uzpémejdarbibas un menedzmenta kvalitates paaugstinasanu, uzp@muma
izieSanu starptautiskaja ITmeni un paatrina biznesa augSanas tempus, ta ir
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perspektivu projektu atlases un to talakas attistibas, paplaSinasanas un
multiplikacijas instruments, ka arl uznémgjdarbibas vides un investiciju
tradiciju attistibas lidzeklis (Wiltbank et al., 2009; Gullander un Napier,
2003; Kerr, Lerner, Schoar, 2010). RK var biit viens no inovativas
ekonomikas attistibas katalizatoriem. Tad&jadi RK industrijas attistiba sniedz
virkni citu pozitivu aspektu tautsaimniecibai.

Riska kapitala piesaistiS8anas vadibas procesa valstiska stimul€Sana ir
viena no galvenajam RK industrijas vadibas metodem (OECD Publishing,
1997). Tadeél RK industrijas attistibas sekméSanai ir nepiecieSama analize,
kuras rezultata varétu noteikt RK piesaistiSanas industrijas stipras un vajas
puses, iezimé&t iesp&jamo pasakumu planu situacijas uzlaboSanai. Latvija
pastav tikai dazi pétijumi un zinatniskas publikacijas, bet tas nebalstas uz
aktualiem skaitliskiem datiem.

Pamatojoties uz uzpémumu agrino attistibas stadiju finanséSanas
svarigumu un nozimibu, par promocijas darba pétijuma objektu (kopa ar
neformala riska kapitala) tika izveleti tiesi riska kapitala fondi (nevis riska
kapitala un privatas investicijas (RK&PI) vai PI).Turklat grutibas ar kapitala
piesaistiSanu ped€jos gados skara, pirmkart, tiesi riska kapitala fondus (RKF),
kas finansé uznémumu agrinas attistibas stadijas (EVCA CEE Statistics, 2011,
EVCA CEE Statistics, 2012). Pé&tijuma rezultata iegita informacija un dati
laus izpétit un analizét situaciju ieinteresétam valsts un sabiedriskam
organizacijam, pétfjuma rezultati var tikt izmantoti Latvijas RK industrijas
valsts politikas form&$ana un inovativas attistibas finansé$ana. Sis promocijas
darbs var klat par pamatu talakiem RK pé&tijumiem.

Promocijas darba tiek pétitas §1 briza un nakotné iesp&jamie vadibas
lemumi (makro Itmeni), kuri ietekmé& RK piesaistiSanas efektivitati un ta
izmantoSanu inovativai ekonomikas attistibai.

Riska kapitala industrijas informacijas ierobeZota pieejamiba

Latvijas (un vairaku citu valstu) riska kapitala industrijai ir raksturiga
noslégtiba — oficialas un neoficialas  “statistiskas” informacijas
nepietieckamiba, formala un neformala RK sektora atskaiSu deficits, dazados
avotos “simetriskas” informacijas trikums (Vanags, Stasevska un Paalzow,
2010; Lauza, 2012; Laboratory of Analytical and Strategic Studies, Ltd.,
2010; Avdeitchikova, 2012; Kraemer-Eis un citi, 2012; European
Commission, 2010; Mason and R. T. Harrison, 2013). P&tnieku pieeja
informacijai ir ierobezota ar konfidencialitates un konkurences aizsardzibas
ligumiem, kas noslégti ar RKF vadibu.

Hipoteze
Nepieciesamas riska kapitala piesaistiSanas modela izmainas, lai
paaugstinatu Latvijas pievilcibu riska kapitala investoriem.

Pétijuma objekts: Riska kapitala fondi un neformalais riska kapitals Latvija.
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Pétijuma priekSmets: Riska kapitala investoru piesaistiSana Latvijas
inovaciju ekonomikas attistibai.

Meérkis un uzdevumi

Promocijas darba mérkis ir izpétit riska kapitala tirgu Latvija un izstradat
risinajumus riska kapitala jauna vadibas modela izveidei.
S1 mérka sasnieg3anai tika izvirziti $adi uzdevumi:

1.

Veikt riska kapitala piesaistiSanas teorétisko aspektu izp&ti un noteikt
ta lomu inovativas ekonomikas attistiba, pasi jaunu strauji augosu
inovativu uznémumu finansés$ana.

Veikt padzilinatu Latvijas riska kapitala finanséSanas avotu
struktliras izp&ti, riska kapitala fondu investoru struktiiras un
neformala riska kapitala aktivitates izveértgjumu, ka arT RK strukttiras
un avotu izvertgjumu ES11 valstu un CAE valstu konteksta.

Izvertet Latvijas pievilcigumu riska kapitalam un noskaidrot riska
kapitala piesaistiSanu ietekm&josos faktorus.

Veikt RK piesaistiSanas procesa vadibas un eso$a modela
izvertejumu Latvija.

Izpétit un izvertet eso$o jaunu inovativu tehnologisko kompaniju ar
strauju izaugsmes potencialu valsts atbalsta modeli.

Izstradat jauna riska kapitala piesaistiS8anas vadibas jauna modela
veidoSanas galvenos virzienus un izstradat priekslikumus LR
institicijam riska kapitala valsts atbalsta aktiviz€Sanai un valsts
pievilciguma efektivitates kapinasanai RK piesaistiSanai.

Pétijuma metodes
Izvirzita mérka sasniegSanai un uzdevumu izpildiSanai tika izmantotas $adas
petijuma metodes:

Monografiska metode tika izmantota musdienu zinatnisko un citu
informacijas avotu padzilinatai analizei, tostarp Eiropas riska
kapitala un privato investiciju asociaciju (ERKA) un Eiropas biznesa
engelu tiklu (EBET) datu, nacionalo Biznesa engelu tiklu (BET) datu
un Latvijas riska kapitala fondu datu izpétei.

Veicot esosa Latvijas NRK stavokla analizi, tika veikta Latvijas
Biznesa engelu asociaciju vaditaju, ka ari riska kapitalistu aptauja.
Analizes metode tika izmantota dazadu RK piesaistiSanas
problematisko aspektu izskatiSana Latvija.

Sintézes metode tika izmantota analizes metodes izmantoSanas
rezultata ieglitas informacijas savienosanai, lai izveidotu vienotu RK
piesaistiSanas vadibas sistému Latvija.

Logiski-konstruktiva metode tikai izmantota, lai konstatétu formala
un neformala riska kapitala attistibas tendences un likumsakaribas,
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noteiktu RKF un NRK attisttbu un piesaistiSanu ietekmg&josos
faktorus (un to savstarpgjas sakaribas).

e Aprakstosas statistikas metodes tika izmantotas formala un
neformala riska Kkapitala attisttbas dinamikas datu statistikas
salidzinasanai. Tapat, balstoties uz aprakstosas statistikas metodem,
darba tika veidots riska kapitala fondu investoru struktiiras
salidzinajums Eiropa un Latvija, ka arT riska kapitala fondu investoru
struktiiras izmainu dinamikas salidzinajums CAE valstis un Latvija.

e  Statistiskas metodes (korelacijas analize, faktoru analize un klasteru
analize) tika izmantotas riska kapitala pievilcibu ietekmé&joso faktoru
pétisanai.

Korelacijas analize tika izmantota to faktoru ietekmes novertgjumam,
kuri ietekmé& valsts pievilcibu RK investicijam. Faktoru grupéSanai
tika izmantota faktoru analize.

Klasteru analize tika izmantota ekspertu viedoklu sadaliSana pa
grupam.

Pétijuma ierobeZojumi

1. Peétijuma periods sakas ar 2007.gadu, Latvijas pirmo riska kapitala fondu
darbibas sakumu, un beidzas ar 2013. gada 31. decembri.

2. P&tijuma nav apliikotas pilnigi visas privatkapitala investicijas, bet gan
tikai riska kapitals (jo tiesi riska kapitals ar “viedo naudu” atbalsta
jaunus un inovativus uznémumus ar straujas izaugsmes potencialu,
finans@ tehnologiju parnesi un komercializaciju).

3. Darba netiek icklauta Latvijas korporativa riska kapitala izp&te.

4. Darba netiek pétiti vadibas un finansu risinajumi mikro lItment, ka ar1
RKEF, biznesa engelu un portfeluzn€mumu darbibas finansu instrumenti
un finansu rezultati.

5. Darba netiek apskatiti normativie juridiskie riska kapitala reguléSanas
aspekti Latvija.

Teorétiska un metodologiska pétijjuma baze

Promocijas darba informativa baze balstas uz starptautisko un nacionalo
organizaciju materialiem, likumdoSanas, izpildu, regulgjoSo un statistisko
institliciju oficialajiem dokumentiem, arvalstu un Latvijas nozaru specialistu
zinatniskajam publikacijam, informativo agentiru datiem, p&tniecibas centru
atskaitém, ekspertu viedokliem un korporativiem informacijas avotiem. Ipasi
nozimigi ir $§adi darbi:,,The Oxford Handbook of Venture Capital” (2012) D.
Kamminga (D.Cumming) redakcija. ,,Handbook of Research on Venture
Capital: Volume 2. A Globalizing Industry” (2012), Hana Landstroma (Hans
Landstrom) un Kolina Meisona (Colin Mason) redakcija. Dz.Lernera
(J.Lerner) gramata ,Boulevard of Broken Dreams” (2009). H.Eckovica
gramata ,,The Triple Helix” (2008), D. Kamminga (D.Cumming, 2012,2013),
DzZ.Lernera (J.Lerner, 2010, 2012), K.Meisona (C. Mason, 2008, 2013), R.
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Harrisona (R. Harrison, 2010), S.Avdeit¢ikovas (S.Avdeitcikova, 2009,2012),
T.Tikvovas (T.Tukvova, 2012), M. Da Rina (M. Da Rin, 2006), DZ.Brandera
(J.Brander, 2010), T.Lukonena (T.Luukkonen, 2008, 2013), A.Groha (A.Groh,
2009, 2010, 2012), Dz. Sola (J. Sohl, 2009), K. Pereses (C. Perez, 2009,
2012) zinatniskie raksti.

Empiriskos pétijjumos tika izmantoti Eiropas Komisijas, Eiropas
Parlamenta, Eiropas Riska kapitala un privato investiciju asociacijas (ERKA),
Eiropas Biznesa engelu tikla (EBET), Latvijas Riska kapitala un privato
investoru asociacijas, Latvijas Tirdzniecibas un ripniecibas kameras (LTRK),
Centralas statistikas parvaldes, Latvijas Garantiju agenttiras (LGA), Latvijas
Investiciju un attistibas agentiiras, Ekonomikas ministrijas, Latvijas
Komercbanku asociacijas, Finansu un kapitala tirgus komisijas dati, Eurostat
statistiskas datu bazes materiali ieguldijumu p&tnieciba un attistiba, globalais
riska kapitala un privato investiciju valstu pievilcibas indeksa radita;js,
Inovaciju apvienibas rezultatu tabula, uznéméjdarbibas vides pievilcibas
(Doing Business) dati, Eiropas Investiciju fonda, Pasaules uzneémgjdarbibas
monitoringa institiicijas dati, dazadu valstu RK&PI nacionalo asociaciju un
Biznesa engelu tiklu dati, Latvijas BET, RKF, RKFV, riska kapitalistu un
piesaistito partneru dati, Pasaules Bankas un Ekonomiskas sadarbibas un
attistibas organizacijas dati, ka arT Latvijas Nacionalais attistibas plans 2014.-
2020. gadam.

NepiecieSams uzsvert, ka investoru lidzek]u piesaistiSanas darbiba un So
lidzeklu parvaldiSana ir komerciala informacija, kas ir konfidenciala vai
sensitiva, un fondu dalibnieki to nevélas izpaust. Tas noteikti janem véra
vados$iem partneriem un riska kapitala fondu vadibas kompanijam, ka arT riska
kapitala p&tniekiem (informacijas trikuma konteksta).

Nozimiga loma §aja petijuma ir informacijai un komentariem, ko sniedza
ERKA un EBET, riska kapitala fondu vadibas kompanija Imprimatur Capital
Latvija, riska kapitala fonda ZGI, BaltCap, Otra Eko fonda vaditaji, Amber
Sea Club un Latvijas Privato Investoru asociacija, ka arT informacijai, kas tika
iegita konfidencialu un nekonfidencialu interviju laika ar riska kapitala
investoriem, RK industrijas specialistiem, ka arT vinu anketeSanas rezultata.

Izvirzita merka sasniegSanai un uzdevumu izpildiSanai tika pétitas
arzemju un Latvijas zinatnieku publikacijas. Analizéti RK, NRK teorijas, RK
piesaistiSanas, RK pliismu, RK starpvalstu investiciju, RK pievilciguma, RK,
NRK, RKF valsts atbalsta jomas specialistu praktiku darbi, ka arT inovativas
attistibas teorijas, garo ekonomisko ciklu teorijas pétfjumi, u.c. ar p&tamo
tému saistitas publikacijas.

Eiropa un pasaulé kopuma ir tikai neliels p&tnieku skaits, kuri veikusi ar
RK saistitus pétijumus un kuri ir publicjusi rakstus pec 2008. gada (p&ckrizes
perioda). Visus riska kapitala p@tniekus var nosaciti iedalit tris grupas —
pasaules ievérojamakie pétnieki (apméram desmit pétnieki, Saja promocijas
darba tika izmantoti gandriz visu So autoru darbi). Otru RK pétnieku grupu
veido pétnieki, kas sistematiski public€é rakstus par RK t€mu (arT Zurnalos ar
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augstu ietekmes faktoru) un monografijas par RK t€mu un kas piedalas
materialu izstradasana valdibas organizacijam un/vai RK&PI asociacijam.
Sadu pétnieku skaits Eiropa ir dazi desmiti, un lielaka vinu darbu dala tika
izmantota promocijas darba p&tfjuma. Darba netika izmantoti tikai tas autoru
grupas darbi, kuriem bija cita RK pétljumu t€ma, piemeéram, projektu atlase
investicijam un investiciju process, investiciju efektivitate, izieSana no
investicijam. Tikai dazi otras grupas pétnieki parstav CAE valstis, starp tiem
ir J.Karsajs (Ungarija) un D. Klonovskis (Polija, Kanada). Un tikai daziem
CAE valstu pétniekiem (kurus var€tu pieskaitit pie pirmas vai otras petnieku
grupas) ir publikacijas par tému — riska kapitali CAE valstis un/vai mazajas
Eiropas valstis. Starp Siem pétijumiem nozimigakie ir A. Groha darbi. TreSo
pétnieku grupu veido tie, kuri vienreiz€ji vai epizodiski nodarbojas ar RK
pétisanu. Sados pétijumos parasti nav pietickami daudz atsaudu uz
ievérojamako RK pétnieku publikacijam pétamaja téma un/vai trikst valstij
(vai regionam) aktualas un originalas kvantitativas informacijas. Lielakai
CAE valstu dalai nav publiski pieejamu pé&tijjumu, kuri saturétu kvantitativu
informaciju par valsts riska kapitala stavokli.

Igaunija, Latvija un Lietuva riska kapitala un privato investiciju t€mu ir
apskatijusi 15-20 petnieki. Latvija RK vai PI t€mu sadarbojoties ir petijusi N.
Lace un T. Laizans (2009. un 2010. g.), ka arT A. Vanags, J. StaSevska, A.
Pazlovs (A. Paalzow) (2010.), V. Dijokas un A. Vanags (2004), 1. Jakusonoka
(2011. un 2012.g. sadarbiba ar A.Prohorovu), K. Avots, R.Strenga, A. Palzovs
(A. Paalzow) (2013) un G. Lauza (2012.g. RK likumdosanas aspekti).
Vairums pétnicku savos darbos neapskata riska kapitalu un privatas
investicijas atseviSki, lai gan tas ir (vienas PI klases) divu dazadu veidu
investicijas, un katram no tiem var biit savi investori un pievilcibas faktori.
Turklat tiesi RK investicijas (nevis PI) ir inovativas attistibas finans€Sanas
lidzeklis. Eiropas valstis pastav tikai dazi p&tijumi, kuros biitu izskatita RKF
investoru struktiira, valsts un arvalstu kapitala Ipatsvars riska kapitala fondos,
RK valstu pievilcigums investoriem CAE valstis. Latvija sadi petfjumi Iidz
Sim nav veikti. Latvija nav veikti ptjjumi un nav sniegti kvantitativi un
kvalitativi dati par RK un NRK piesaistiSanu un to ietekméjosiem faktoriem.
Iepriek§ min&tie fakti arT noteica §1 petljuma tému. Promocijas darba
literatliras saraksta tiek sniegti 254 informacijas avoti, no kuriem 152 ir
zinatniski petnieciskie raksti, gramatas un zinatniski analitiskas atskaites. RK
pétnieku parskats, p&tijumu nosaukumi un citi materiali, uz kuriem promocijas
darba teksta ir atsauces, ir nosaukti literatiiras saraksta.

Aizstavesanai izvirzitas tézes

1. Esosie riska kapitala valsts atbalsta instrumenti nenodroSina privata un
arzemju RK piesaistiSanu.

2. Taka RK piesaistisana RKF Latvija ir apgriitinata objektivu iemeslu dgl,
ir javelta pastiprinata uzmaniba RK nepietickamibas kompensacijai ne
tikai, lai stimul€tu privata kapitala un arzemju investoru riska kapitala
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fondu piesaistiSanu, bet ari, lai aktiviz€tu NRK un korporativo riska
kapitalu(KRK).

Neformalais riska kapitals (NRK) ir augoss RK industrijas segments
dazadas Eiropas valstis, kam ir tendence pilnveidot funkcion&$anas
formas un kur§ daudzos gadijjumos var butiski papildinat RKF
finans€jumu riska kapitala projektu agrinas stadijas. NRK Latvija nav
attistits pietiekami labi.

Petijuma novitate

wp e

10.

11.

Pirmo reizi tika defin&ts riska kapitala piesaistiSanas jédziens.

Pirmo reizi tika ieviests un definéts jédziens “riska kapitala jutigums”.
Pirmo reizi tika ieviests un definéts jédziens parrobezu faktors, atklata ta
ietekme uz valstu pievilcibu riska kapitaliem.

Identificétas problémas, kas saistitas ar riska kapitala piesaistiSanu riska
kapitala fondos Latvija (gan RK specifisko riska un privatkapitala
miisdienu tendencu konteksta, gan atklato specifisko faktoru konteksta,
kas ietekmé Latvijas pievilcibu riska kapitaliem).

Tika noverteta Latvijas pievilciba riska kapitala investoriem un pamatota
dazadu RK aspektu internacionalizacijas lietderiba Latvija.

NAP 2014-2020 un Latvijas inovativas attistibas koncepcijas konteksta
tika izstradati 11 kriteriji, kuri palidz€s noteikt, vai uzp€mums atbilst
,Jjauna inovativa uznémuma ar strauju izaugsmes potencialu” kategorijai
ta finans€sanai ar valsts kapitalu.

Tika noteikti kvantitativie un kvalitativie parametri neformala riska
kapitala novértéSanai Latvija un ta attistibas Iimenis.

Tika pieradita nepiecieSamiba nodrosSinat valsts stimulus RK ieguldijumu
pieprasijumam investicijam (ieskaitot lietiSko =zinatnpu pétjjumu
tehnologiju parneses nodrosinasanu un to komercializaciju).

Tika pamatoti pamatvirzieni riska kapitala piesaistiSanas vadibas jauna
modela izveidei atbilstosi Latvijas NAP 2014-2020 un inovativas
attistibas paradigmai.

Tika identific&ti faktori, kas p&c RK Latvijas ekspertu viedokla, traucg
RK piesaistiSanu.

Tika iegtti jauni dati par Latvijas RKF kapitalu struktfiru pa investoru
tipiem un par valsts un arvalstu kapitala tpatsvaru (Iidz 2013.gada
beigam). Tadgjadi saskana ar ERKA standartiem tika raditi trikstoSie dati
par RK piesaistiSanu un investoru struktiru RKF Latvija (par So laika
periodu).

Petijuma praktiska nozime

Promocijas darba p&tijuma (neskaitot p&tijuma novitates sadala min&tos

punktus) tika sasniegti arT §adi rezultati:
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1. Tika veikta RKF Latvija struktiiras analize péc finans€Sanas avotiem,
noteiktas Latvijas RKF atSkiribas p&c kapitala piesaistiSanas avotiem un
to (avotu) skaita.

Savakti NRK Latvija kvantitativie un kvalitativie dati, veikta So datu

analize un izstradati priekslikumi par talako NRK attistibu.

3. Tika sagatavotas un sniegtas rekomendacijas valsta parvaldes institiicijam
(Latvijas Republikas Ekonomikas ministrijai (EM), LGA), ka ari
sabiedriskajam organizacijam (LTRK, Latvijas riska kapitala un privato
investoru asociacijai (LRKA)) par RK industrijas attistibu, RK potenciala
un iesp&ju izmantosanu Latvijas inovativas ekonomikas attistiba un NAP
2014-2020 izvirzito uzdevumu realizacija.

Petijuma svarigako rezultatu aprobacija

Devini raksti tika publicéti starptautiskos zinatniskos un akad@miskos

zurnalos un recenzeétos zinatnisko publikaciju krajumos, ka arT ieklauti
zinatniskajas datu bazes: EBSCO, Science Direct, Elsevier. V&l viena
publikacija ir recenzgSanas procesa.

Publikacijas starptautiskos anonimi recenzetos izdevumos:

1.

Jakusonoka, 1., Prohorovs, A. (2011) Innovative Business
Development and Financing, 12th Annual International Scientific
Conference ,,Economic Science for Rural Development 20117,
Proceedings of the International Scientific Conference, Ne 25, pp. 190-
197, Jelgava (Latvija), Indekséts: EBSCO; ISI Web of Science.
Jakusonoka, 1., Prohorovs, A. (2012) Problems and Trends in Venture
Capital: A Critical Analysis In: Economics and Culture, 2012, Vol. 5
ISSN 2255-7563, pp. 41-50, Riga (Latvija).

Prohorovs, A., Jakusonoka, 1. (2012) Financing of Innovation System
Development and Attraction of Private Capital In: , Economic
Science for Rural Development 2012” Conference Proceedings; Issue
28, pp. 219 — 224, Jelgava (Latvija), Indeksets: EBSCO; ISI Web of
Science.

Prohorovs, A. (2013) Attraction of Investments into Venture Capital
and Private Equity Funds of Latvia In: 14th Annual International
Scientific Conference ,,Economic Science For Rural Development
20137, Proceedings of the International Scientific Conference, Issue
30, p. 269-277, Jelgava (Latvija), Indekséts: EBSCO; ISI Web of
Science.

Prohorovs, A. (2013) The Problem of Capital Attraction into Venture
Capital Funds of Latvia In: Journal of Business Management, Issue
No.7, pp. 16 — 41, ISSN 1691-5348, Indekséts: EBSCO.

Prohorovs, A., Pavlyuk, D. (2013) Analysis of Economic Factors
Influencing Venture Capital Investment in European Countries In:
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Socialiniai tyrimai / Social Research, Nr. 4 (33), 2013 pp. 111 — 118,
ISSN 1392-3110, Indekséts: EBSCO.

7. Prohorovs, A. (2014) Quantitative and qualitative analysis of the
informal venture capital in Latvia In: Journal “Economics and Rural
Development”. Vol. 10 No 1, pp. 47- 68, ISSN 1822-3346 / e ISSN
2345-0347, Indekséts: EBSCO.

8. Prohorovs, A. (2014) The volume of venture capital funds of Latvia
and their financing sources, In: Journal of China-USA Business
Review, Volume 13, Number 4, April 2014 (Serial Number 130), pp.
217 — 234, ISSN 1537-1514, Indeksets: EBSCO; The Library of U.S
Congress.

9. Prohorovs, A., Fainglozs, L. (2014) Problems of Data Collection,
Processing and Use of Informal Venture Capital, In: Journal
“Procedia - Social and Behavioral Sciences”, Issue 150C, pp. 87 — 95,
ISSN 1877-0428, Elsevier, Indekséts: Science Direct.

10. Prohorovs, A. (2014) Attractiveness of Central and East European
Countries for Venture Capital Investment and Some Factors Affecting
It In: Atlantic Economic Journal, ISSN: 0197-4254, Indekséts:
SCOPUS (in process of review).

Virkni rakstu pieprasija arl Latvijas EM (10. pielikums) un LGA (11.
pielikums) ka analitisku materialu, lai izstradatu riska kapitala attistibas
programmu nakosSajam planoSanas periodam. Promocijas darba veiktos
priekslikumus LRKA un LTRK izvirzija Latvijas Finan$u ministrijai Finansu
sektora attistibas planam 2014.-2017. gadam. Promocijas darba rezultati tika
prezenteti LRKA, LTRK, LGA, EM, Imprimatur Capital fondu vadibas
uzpémuma valdei.

Petfjumu rezultati tika prezenteti 10 starptautiskas konferences Latvija un
arvalstts (t.sk. Italija, Somija, Polija). Promocijas darba galvenas t€zes un
petijuma rezultati tika apspriesti EM, LGA, LTRK, LRKA, RKF Imprimatur
Capital. Pozitivas atsauksmes tika sanemtas arT no Eiropas Biznesa engelu
tikla, LTRK, RKF Imprimatur Capital.

Starptautiskas zinatniskas konferences Latvija un arzemes:

1. 12th Annual International Scientific Conference: Economic Science for
Rural Development, 28 - 29 April 2011, Jelgava, Latvija;

2. International Scientific Conference: Innovative and Creative Solutions In
Business And Culture,28-30 March, 2012, Riga, Latvia ;

3. 13th Annual International Scientific Conference: Economic Science For
Rural Development, 26-27 April 2012, Jelgava, Latvija;

4. 5th International Conference Information Society and Modern Business
~Knowledge Creation and Transfer into New Competence” 26-27 April,
2012, Ventspils, (Latvija);
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10.

6th International Scientific Conference New Business Solutions for
Emerging Future, 25-27 April, 2013, Riga, Latvia;

14th Annual International Scientific Conference: Economic Science for
Rural Development, 25-26 April 2013, Jelgava, Latvija;

International Scientific Conference on International Entrepreneurship and
Internationalization of Firms in Visegrad Countries V4, Krakow (Poland)
— April 3, 2014;

3E Conference - ECSB Entrepreneurship Education Conference, 10-11
April 2014, Turku, Finland ;

15th Annual International Scientific Conference Economic Science for
Rural Development, 24-25 April 2014, Jelgava, Latvija;

10th International Strategic Management Conference, 19-21 June 2014,
Rome, Italy.

Anatolijs Prohorovs regulari veic darbu vairakas institicijas, kas ir ciesi

saistitas ar inovaciju finansésanu, riska kapitalu un zinasanu ekonomiku:

1.

Latvijas Tirdzniecibas un riipniecibas kameras (LTRK) ZinaSanu
ekonomikas Padomes priek§seédetaja pirmais vietnieks (ievelets 2011. g.)
— ik menesi tiek izskatiti jautajumi, kas skar augstakas izglitibas attistibu
un perspektivas, profesionalo izglitibu, inovaciju ievieSanu, biznesa
inkubatoru darbibu, izgudrojumu patenté$anu un tml.

Latvijas Riska kapitala asociacijas (LRKA) valdes loceklis (ievéléts
2012.g. un atkartoti 2013.g.) - valdes sédes un dazadi LRKA pasakumi
1-2 reizes ménesl.

Privato investoru biedribas loceklis (no 2011.g.) - regulara jauno
investiciju pieprasijumu projektu izskatiSana un konsultéSana — vidgji
tiek izskatiti 2 projekti ménesl.

SIA Proks Capital valdes loceklis — direktors. Uznémuma investiciju
portfeli veido 6 investiciju projekti, ik gadu vidgji tiek piesaistiti 2 jauni
attistibas finans€sanas projekti.

Nodibinajuma “Inovacijas atbalsta fonds” valdes preksseédéetajs (no
2011.9.)

SIA Naco Tehnologies (zinatniskais start-up) padomes loceklis un
investors.

Petjjuma rezultati var tikt izmantoti augstskolu macibu procesa ar

finans€m un uznémgjdarbibas vadibu saistitajas macibu programmas, ka ari
darba iedala ,,RK un inovaciju finans€Sana” var tikt izmantota inovaciju
attistibas kursos.

Darba struktiira un apjoms

Saskana ar izvirzito mérki un uzdevumiem tika izveidota zinatniski

pétnieciska darba struktiira.
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Lai pilnigak un daudzpusigak apskatitu riska kapitala piesaistiSanas
problémas, darba tika aplukoti sekojosi aspekti:
e izstudeti riska kapitala piesaistiSanas teortiskie jautajumi;
e izpéetits esoSais RKF un NRK stavoklis;
e veikta Latvijas riska kapitalistu aptauja par riska kapitala
piesaistiSanu ietekmgjosiem iemesliem;
e izpétita Latvijas pievilciba riska kapitalam salidzinajuma ar citam
valstim;
e izpétiti faktori, kas ietekmé€ pievilcigumu riska kapitalam;
e izpétits Latvijas riska kapitala fondu lielums un investoru struktiira.
Tada pieeja lava veikt visaptveroSu un objektivaku eksistéjosas riska
kapitala piesaistiSsanas vadibas sisttmas efektivitates novert€§jumu ka riska
kapitala fondiem, ta arT neformalajam riska kapitalam. Turklat tas palidzgja
piedavat risinajumus riska kapitala piesaistiSanas vadibas modela
pilnveidosanai, pamatojoties ne tikai uz faktisko stavokli, bet, ieklaujot art
citus faktorus un starptautisko pieredzi.
Promocijas darba pétijuma logiska shéma ir paradita 1.att.

Kas ir RK? RK un inovativas attistibas saikne.
Kadas ir RK stadijas?
Kapéc ir svariga sakuma stadija, 1pasi séklas stadija?

v

Eso$a RKF un NRK stavokla noteik8ana Latvija (fondu, biznesa engelu skaits, to
finansésanas apjomi, finansésanas avoti, fondu specializacija péc finansésanas
stadijam)

v

RK piesaistiianu (no iek3gjiem un aréjiem avotiem) ietekméjoso faktoru noteik3ana;
investiciju struktara pa finansésanas stadijam

y

Jaunu inovativu uznémumu ar straujas izaugsmes potencialu finansésanas atbalsta
sistémas un riska kapitala piesaisti3anas eso$a mode)a novertéjums Latvija

v

Piedavatais riska kapitala piesaistifanas modelis Latvijas inovativas attistibas
konteksta

1.attels. Pétijuma logiska shéma.
Avots: Autora veidots
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Promocijas darbs sastav no 155 lapaspusém pamatteksta, 40 tabulam, 10
att€liem un 11 pielikumiem. Promocijas darbam ir §ada struktara:

Saisinajumi

levads

1.

Riska kapitala piesaistiSanas teortiskie aspekti

1.1. Riska kapitals, ta saistiba ar inovativo ekonomiku un peckrizes
izmainas RK industrija

1.2. Riska kapitala fondu veidi un to finans€juma avoti

1.3. Neformalais riska kapitals (NRK)

1.4. Riska kapitala pievilcigums un valsts atbalsts riska kapitala
piesaistisana

Latvijas riska kapitala finans€$anas avotu struktiira

2.1. Latvijas riska kapitala stavoklis

2.2. Latvijas riska kapitala fondu investoru struktiiras izp&te

2.3. Neformala riska kapitala un s€klas (kapitala) finansgjuma
novertéjums Latvija

2.4. Sgklas finans€sanas situacijas novertgjums Latvija

Latvijas pievilciguma novert&jums riska kapitalam

3.1. Latvijas pievilcigums riska kapitalam

3.2. Faktori, kas ietekmé riska kapitala piesaistiSanu

Riska kapitala piesaistiSsanas vadibas modelis latvija

4.1. Latvijas pieredzes un prakses izvert§jums RK piesaistisana

4.2. Riska kapitala piesaistiSanas vadibas modela triikumi

4.3. Latvijas riska kapitala piesaistiSanas stimulé$ana un vadibas
modela pilnveidosanas priekslikumi

Nobeigums un priekslikumi
lzmantotas literatiiras saraksts
Pateicibas

Pielikumi
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GALVENIE ZINATNISKIE ATZINUMI

1. Riska kapitala piesaistiSanas teorétiskie aspekti

Pirmaja nodala ir 25 Ipp., 5 tabulas un 3 atteli

Darba teorgtiskaja dala autors izpétija riska kapitala definiciju, riska
kapitala atSkiribas no citiem finans€Sanas un investiciju instrumentiem, RK
nefinanSu funkcijas, savstarpgjo saistibu starp RK un inovativo ekonomiku,
peckrizes izmainas riska kapitala industrija, RK fondu veidus un to
finans€Sanas avotus, ka arT analizgja riska kapitala investoru struktiiras. Tika
apskatiti dazadi neformala riska kapitala piesaistiSanas aspekti Eiropa un
Latvija, riska kapitala investoru riski un dazadi valsts atbalsta veidi un formas
RK piesaistisana.

Riska kapitala definicija, ko izmanto ERKA, tika aprakstita disertacijas
ievada. Apskatisim VC defingjumus, kas tiek izmantoti ASV un Lielbritanija.
ASV ienem pirmo vietu pasaules globala riska kapitala valstu pievilcibas
indeksa reitinga, bet Lielbritanija — treSo vietu pasaulé un pirmo vietu Eiropa.

P&c ASV Nacionala riska kapitala asociacijas definicijas “riska kapitalu
invest€ pamata jaunos, privatos uznémumos, kuriem ir augsts izaugsmes un
inovaciju attistibas potencials” (NVCA timekla vietne, 2013). Britu privato
investiciju un riska kapitala asociacija (BRKA) piedava sadu definiciju:
»Riska kapitala uzneémumi (pretstata privato investiciju uznémumiem)
investé uznemumos séklas (koncepts), sakuma (tris gadu laika péec
uznémuma dibinasanas) un agrinas attistibas stadijas. Riska kapitalisti
investé savu kapitalu un kompetences tadas jomas ka tiras tehnologijas,
digitalie mediji, dzives zinatnes un internets, lai attistitu jaunus
produktus un tehnologijas (BVCA timekja vietne).

Péc D. Kamminga un S. DzZoena viedokla riska kapitala definicija var
atskirties atkariba no valsts un laika perioda (Cumming, Johan, 2012). Latvija
nav Tpatngja riska kapitala skaidrojuma, pastav tikai dazu riska kapitala
investéSanas procesu pazimes un apraksti (LVCA interneta vietne, 2014).

Izvertejot ERKA, Nacionala riska kapitala asociacijas ASV un BVCA
piedavatas riska kapitala definicijas, darba autors uzskata, ka Latvijai $aja
laika perioda un NAP 2014-2020 meérku un uzdevumu konkteksta
visatbilstosaka ir British Private Equity & Venture Capital Association
piedavata RK definicija. Tad&jadi Latvija BVCA definicija var tik izmantota
par pamatu, formulg&jot riska kapitala jédzienu.

Investoriem RK ir viens no finan$u ieguldfjumu instrumentiem, Iidzigi
ieguldijumiem naudas tirgi, izejvielu tirgl, akciju fondos un virknei citu
ieguldijumu iesp&ju. Riska kapitala (un privatkapitala) galvena atSkiriba
no citiem investiciju instrumentiem ir tada, ka investori, tiesi (NRK) vai
ar RK fondu starpniecibu iegulda lidzeklus uznemumos, kas nekotejas
birza.
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Asimetriskas informacijas teorija ir viena no riska kapitala
pamatteorijam. Péc Rafaecla Amita, Dzeimsa Brendera un Kristofa Zota
domam, asimetriskas informacijas teorija paskaidro riska kapitala industrijas
pastavéSanu. P&c vinu domam galvena atskiriba starp riska kapitalistiem un
citiem finanSu starpnickiem ir tas, ka riska kapitalisti strada situacijas, kad
asimetriskajai informacijai ir ipaSa nozime (Amit, Brander, Zott, 1998). Pec
Kolina Meisona un Metji Starka domam, gan RK fondu vaditaji, gan BE
saskaras ar asimetriskds informacijas problemam, novertgjot investiciju
iespgjas (Mason, Stark, 2004). Rudijs Ernouds uzskata, ka asimetriska
informacija ir sevi$ki pamanama biznesa engelu gadijuma (Aernoudt, 2005).
Péc darba autora domam, Ernouda uzskatus var pamatot ar to, ka biznesa
engeli parasti finansé uznémumu agrinas attistibas stadijas. Juha Matsons
atzimé, ka ari tehnologisko projektu agrinajas attistibas stadijas, kas piesaista
pirma posma investicijas (neatkarigi no ta, vai investors ir RKF vai BE),
investicijas piesaistoS$s uznéméjs labak saprot uzp€muma nakotni, tapec arl
rodas asimetriska informacija starp uzpnéméju un riska kapitala investoru
(Mattsson, 2005).

P&c Heina E. Lelanda un Devida H. Paila domam, riska kapitala investori
P&A ilgtermina projektos paredz ievérojami augstaku sagaidamo pelgu, jo
vini spgj pienemt lémumus asimetriskas informacijas apstaklos. Tas tiek
paskaidrots ar to, ka augstas kvalifikacijas riska kapitala investori spgj atskirt
labus ilgtermina P&A projektus no sliktiem (nevis tikai istermina P&A
projektus vai projektus ar zemaku riska limeni) (Leland, Pyle, 1977).

Péc DzordZza A. Akerlofa domam, uznéméjdarbiba ir grati atskirt labu
kvalitati no sliktas, kas ir viens no svarigakajiem nenoteiktibas aspektiem
(Akerlof, 1970). Lemumu pienemsana attieciba uz ilgtermina P&A projektiem
(salidzinajuma ar parastiem biznesa projektiem vai TIstermina P&A
projektiem) ir sarezgita un, péc Herberta A. Saimona domam, tas pazemina
pareizo l@mumu pienemsSanas varbiitibu. Péc Herberta A. Saimona domam,
cilveki var pienemt ekonomiski racionalus lémumus tikai taja gadijuma, ja tie
var savakt pietiekosi daudz informacijas (Buchanan, O’Connell, 2006).

Izejot no I18mumu pienemSanas teorijas, visiem iesp&amiem
nelabvéligiem notikumiem, to varbiitibai un sekam ir jabiit saprotamam
(Kozine, 2004). Tada veida potencialie riska kapitala investori, saskaroties ar
asimetrisko informaciju (RK fondos vai projektos), ir spiesti pienemt
lemumus nepilnigas informacijas apstaklos, kas neatbilst l€mumu
pienemsSanas teorijas pamata priek§nosacijumam - maksimalas informacijas
pieejamiba l@émuma pienemsanai. P&c Rudija Ernouda domam, asimetriska
informacija pakapeniski samazinas, projektiem parejot no agrinam stadijam uz
velakam stadijam (Aernoudt, 2005). Tadgjadi, samazinoties asimetriskai
informacijai, samazinas risks un palielinas investoru dala v&lakajos
finanséSanas posmos. Pieméram, 2012. gada dala agrino stadiju investoru
CAE valstis sastadija tikai 3.7%, bet PI investoru dala bija 96.3% (EVCA CEE
Statistics, 2012).
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Eiropas valstis stipri atpalick RK&PI attistiba salidzindgjuma ar ASV
(EY’s Global Venture Capital Advisory Group leadership network, 2014;
European Commission, 2006). Vispievilcigaka valsts riska kapitalam Eiropa ir
Lielbritanija, ienemot pec ASV un Kanadas 3 vietu pasaulé péc pievilcibas
RK (Groh, Liechtenstein, Lieser, 2013). Lielbritanijai pieder gandriz 60% no
Eiropas RK&PI tirgus (BVCA timekla vietne, 2013). Balstoties uz riska
kapitala un privato investiciju valstu pievilcibas indeksa 2013. gada reitingu,
nakama Eiropas valsts pec Lielbritanijas pec pievilcibas RK ir Vacija (7.
vietd), tad Zviedrija (9. vieta), Sveice (10. vieta), Danija (11. vieta), Norvégija
(12. vieta), Holande (14. vietad). No CAE valsttim péc RK pievilciguma
visaugstako vietu ienem Polija (28. vietu), Cehija (35. vietu) un Ungarija (42.
vietu). P&d¢jo gadu laika savu poziciju (par 8 vietam) ir uzlabojusi Lietuva,
2013. gada beigas ta ienéma 43. vietu (4. vietu starp CAE valstim), pirmo
reizi apsteidzot Slovakiju un Slovéniju. Igaunija ienemt 53. vietu, bet Latvija
—60. (Groh, Liechtenstein, Lieser, 2013).

RK pieder (PI) tieSo investiciju klasei (EVCA timekja vietne, 2014). RK
investicijas no privatam investicijam atSkiras ar divam biutiskam
pazimém - ar produkcijas veida novitati vai ar finanséjama
portfeluzpemuma biznesa modela novitati un ta (uznémuma) attistibas
posmu (EVCA timekla vietne, 2014, NVCA timekla vietne, 2013; BVCA
timekla vietne, 2013). Uznémumus agrinas attistibas stadijas finansé tikai
riska kapitals. Ta ka sakotngja attistibas posma $adiem uznémumiem triikst ne
tikai naudas pliismas (iep€émumu), bet bieZzi vien ari gatavas produkcijas,
noieta tirgus, nodroSinajuma (aiznémuma), ka ari pastav daudzas citas
neskaidribas. Tas rezultata nelauj Siem uzpémumiem piesaistit bankas
finans&jumu (Pearce, Haemmig, 2010). Tadg] $adu jaunu ar augstu izaugsmes
potencialu inovativu tehnologisku uznémumu finanséSanai ir nepiecieSamas
privatas vai valsts riska kapitala investicijas ieguldijumu uznémumu kapitala
veida (jo jauniem inovativiem uzn€mumiem parasti nav pietiekamas naudas
plismas un nodrosindjuma bankas kredita sanemsanai) (Laizans, Lace, 2009).

Pastav vél viena nozimiga riska kapitala un privato investiciju atskiriba,
kas vienlaikus ir arf RK papildu funkcija. RKF un biznesa engeli, finansgjot
uzpémumu agrinas attistibas stadijas (jaunus inovativus, galvenokart
tehnologiska virziena uznémumus ar straujas izaugsmes potencialu), ir spiesti
pasi tiesi stradat ar daudziem uzpn@mumu attistibas aspektiem (kas nav
raksturigi uz izaugsmes stadiju pargajuSiem un vélinas izaugsmes stadijas
uznémumiem) (Lahti, 2008; Avdeitchikova, Landstrom, Mansson, 2008;
Mason and Harrison, 2008 ).

Tadgjadi, iznemot investiciju objekta mekl€Sanu, darfjuma sagatavosanu
un veikSanu, riska kapitalisti piedava konsultacijas un nodod citas zinasanas
un sakarus (ne tikai finanSu joma) portfeluznp€muma menedZzeriem, sniedzot
palidzibu dazados uzpémgjdarbibas aspektos (Wiltbank et al., 2009;
Gullander, Napier, 2003 ). 1.1. attéla tiek paplaSinati atspogulotas RK
nefinansu funkcijas.
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Tiesi agrino kapitala stadiju (s€klas un sakuma) RKF un NRK, finansgjot
jaunus inovativus uzp€mumus ar straujas izaugsmes potencialu, ir pirmie
»eskalatora” pakapieni (Mason, Botelho, Harrison, 2013). Péc daudzu
pétnieku domam (Sohl, 2009; Mason un Harrison, 2000; Diaz-Moriana un
O’Gorman, 2013), RKF daudzas valstis aptver lidz 50% riska kapitala
investiciju tirgus. Pargjo dalu ienem neformalais sektors — korporativais RK
un biznesa engeli, un neformalie investori, kuru ipatsvaru tirgli daudzas valstis
noverte art ne mazak ka 50%. Latvija Sobrid ir vaji attistits korporativa RK
sektors. lesp&jams, tapéc inovativaja attistiba Latvija atrodas pédgja vieta
Eiropa (Innovation Union Scoreboard, 2011).

Svarigas atzinas izteikusi profesore K. Perese, noradot, ka bitiskus
ekonomiskus ieguvumus no jauno tehnologiju virzienu attisti$anas giis valstis,
kuras loti nopietni gatavojas jauna tehnologiju cikla atnakSanai un izstrada
atbilstosas ilgtermina attistibas stratégijas. Loti nozimigi ir tas, ka arT riska
kapitala investori izprot §1s globalas cikliskas tendences (Ilepes, 2012).

Projektu meklésana
tehnologiju parnesei
Daliba vadiba (biznesa modela

Projektu atbilstibas
formésana, internacionalizacijas un tirgus apstakliem
attistibas tempu stimulésana u.c. parbaude

funkcijas)

Riska kapitala
nefinansu funkcijas

Projektu ekspertize un
konsultacija
(bezmaksas)

Projekta komercialas un finansu
efektivitates paaugstinasana.
Projekta méroga noteiksana

Vadibas komandas kvalifikacijas, Privato investiciju
pieredzes paaugstinasana un piesaistisana (bieZi vairakas
nepiecieSamo sakaru paplasinasana projekta attistibas stadijas)

1.1.attels. Riska kapitala nefinanSu funkcijas un nozime.
Avots: Autora veidots

Viens no galvenajiem jauno tehnologiju komercializacijas (un jauno
biznesa modelu radiSanas) finanséSanas avotiem ir riska kapitals (Financing
Innovative Development, 2007., un Prohorovs, Jakusonoka, 2012). M.
Hamferijs-DZenners uzskata, ka attieciga veida valsts dalibas riska kapitala
sheémas strukturéSana var stimulét inovacijas (Humphery- Jenner,M.2012).
RK investicijas biezi vien jauniem inovativiem uzp€mumiem ir vieniga
iespé€ja attistities (Laizans, Lace, 2009). Péc V. Snieskas un V. Venckuvienes
domam, svarigi ir noteikt, kadi mazie un vidgjie uzp€mumi ir inovativi un ar
straujas izaugsmes potencialu, lai tie varetu klut par valsts Iidzfinansétu RKF
ar valsts lidzdalibu finanséSanas objektu (Snieska, Venckuviene, 2012).
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Ka uzskata R. Veugelers, finanSu tirgus barjeras jauno uzpémumu
inovativiem projektiem ir parak augstas (Veugelers, 2011). Pé&c M. De Rins
domam, izmantojot Eiropas valstu jaunattistibas RK tirgu pieredzi, RK ir
jaapskata plasak, neka tikai ka RK uzp@mumu nodrosinasanu ar lidzekliem
(Da Rin, M., 2005). Ar1 DesT un Jins sava darba pierada sakaribu starp RK un
inovacijam (Dessi, Yin, 2010). Gompers un Lerners inovaciju attistiba par
svarigu uzskata ne tikai privatu, bet arT valsts RK (Gompers, Lerner, 2004).
Jakusonoka un Prohorovs uzskata, ka RK ir inovaciju, kas ir aktualas sesta
tehnologiska cikla perspektiviem praktiskiem, zinatniski pé&tnieciskiem
izstradajumiem, ka arT citam nacionala attistibas plana prioritatém, kas ir
saistitas ar zinaSanas balstitu ekonomiku, finanséSanas instruments
(Jakusonoka un Prohorovs 2012).

Daudzas valstis valdiba ar mérki aktivizét inovativo attistibu izmanto
dazadus stimulé$anas lidzeklus un tada veida klist par RK pieauguma
katalizatoru (Hall, Lerner, 2010, Schroder, 2009). Pieméram, Igaunija, péc
M. Kitsinga un Igaunijas Attistibas fonda datiem, valsts caur Igaunijas
Attistibas fondu investe RK perspektivos inovativos uzpémumos. P&dgjo
piecu gadu laika kopa ar privatinvestoriem tika investets 19 uzn€mumos, no
kuriem divas treSdalas ir jaunie tehnologiskie uznémumi. Tacu informacija
par fonda un investiciju apjomiem netiek publicéta (Kitsing, 2013; Estonian
Development Fund, 2013). A. Vanaga, J. StaSevskas un A. Palzova pétfjumu
rezultati parada, ka riska kapitalistu investicijas Latvija vél neatbilst klasiskam
RK modelim, kura investicijas tiek novirzitas uz inovativiem uznémumiem
(Vanags, Stasevska, Paalzow, 2010). D. Kammings un S. DZoens uzskata, ka,
ja RK&PI industrija atrodas kriz€, tad parsvara ta negativi ietekm& jauno
tehnologisko uznémumu aug8anu (Cumming, Johan, 2012).

Ka redzams tabula 1.1., investori arvien uzmanigak sakusi veikt
ieguldijumus agrino stadiju RKF, tad&jadi samazinot RK apjomus (Cumming,
Johan, 2012). Rezultata vadoSiem lielajiem partneriem radas gritibas RK
piesaistiSana, kas veicindja RKF apjomu samazinasanos (7vkvova, Borell,
Kroencke, 2012 un Prohorovs, 2013b). Péc globalas konsultaciju firmas
Bain&Company datiem, vadoSiem lielajiem partneriem ari vajadz€ja vairak
laika, lai piesaistitu Iidzeklus fondiem.

Pasu kapitala straujas attistibas virsotné 2007. gada vidgji fondi veica
lidzeklu piesaistiSanu gada laika. Lidz 2010. gadam fondiem, lai savaktu
kapitalu, vidgji bija nepiecieSsami 9 ménesi, 80 procentiem vajadzgja vairak
par vienu gadu. 2010. gada fonda Iidzeklu piesaistiSanai bija nepiecieSams 21
menesis (Bain&Company). Peéc ERKA datiem, daziem vado$ajiem partneriem
CAE valstis 2011. gada pirmaja pusgada vispar neizdevas piesaisttt kapitalu
(EVCA, Enterprise Capital Report 2011). Rezultata potencialiem
portfeluznpémumiem kluva mazak pieejami RK fondu lidzekli. To visu
saasindja tas, ka p&ckrizes perioda arT bankas ieviesa konservativaku politiku
(Laizans un Lace, 2009).
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1.1.tabula
Agrinas stadijas RKF investiciju un privato investiciju apjomu un
piesaistiSanas dinamikas salidzinajums CAE valstis
no 2010. Iidz 2012. gadam

Fondu finanséSanas Apjoms, Apjoms, Apjoms, Investiciju

virzieni pa tikstoSos takstoSos tukstoSos apjoma izmainas

finansésanas stadijam EUR EUR EUR (2012.-
(2010) (2011) (2012) 2010.)/2010., %

Agrina RKF 90 270 71020 24 870 -72.5

PI (izaugsmes kapitals, 461 490 788 350 637 560 +38.2

izpirk§ana, mezanina
finans&jums, universalie
fondi)

Agrina RKF stadija 19.5% 9.0% 3.9%
piesaistita kapitala un
PI fondos piesaistita
kapitala attieciba
Avots: autora veidota tabula, balstoties uz EVCA Central and Eastern Europe Statistics 2011,
EVCA Central and Eastern Europe Statistics 2012 datiem un autora aprékiniem

P&c J. Galboni un D. Rousija domam, RK&PI industrija notiek noteiktas

strukturalas izmainpas, ko izraisija krize vai ari, iesp&jams, citi apstakli
(I'anbynu, Pysue, 2010). Péc D. Kamminga un S. DZoena domam, strukturalas
izmainas RK industrija ir neizbégamas, lai saglabatu svarigu finansgjuma
avotu iesacgju uznéméejdarbibai ar straujiem izaugsmes tempiem (Cumming,
Johan, 2012). 1. JakuSonoka un A. Prohorovs uzskata, ka ekonomikas
struktliras un inovativas finans€Sanas attistitibas peckrizes izmainam ir
nepiecieSami finansgjuma avoti, to skaita RK, ka ari RK funkciongSanas
modela izmainas (Prohorovs, Jakusonoka, 2011). Sis divas dazadu virzienu
tendences (RK potenciala nepiecieSamiba un nepietickama pieejamiba)
ietekmé RK industriju kopuma un atseviski kapitala piesaistiSanu.
Krizes un péckrizes izmainas RK industrija dazadas valstls var izpausties
atSkirigi. Mazakas Eiropas valstis, 1pasi CAE valstis, RKF konkurence sava
starpd pagaidam nav batiska RK industrijas probléma (Prohorovs,
Jakusonoka, 2012).

RK fondiem investoru piesaistiSanas process turpina pasliktinaties
(Tykvovd, Borell, Kroencke, 2012). Ipasi tas skar nelielas CAE valstis.

ERKA izcel trs finans€Sanas posmus: s€klas, sakuma, un vélina kapitala
stadijas (EVCA, timekja vietne).

Balstoties uz D. Kamminga un S. DZoena sniegto informaciju, RKF biezi
iegulda lidzeklus arT citos vélino stadiju tieSo investiciju veidos (Cumming &
Johan, 2012). Japiemin, ka neliels pé&tnieku skaits un EBET izce|] ari RK
pirmsséklas stadiju (EBAN timekja vietne, Kraemer-Eis, Lang, Gvetadze,
2012). Parasti $o stadiju finans€ valsts pirmsséklas finanséSanas fondi un
neformalais riska kapitals, t.i., biznesa engeli, ka ari citi neformali investori
(radinieki, draugi) (Luukkonen, 2008; PWC, 2013; Nofsinger, Wang, 2011;
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Iruarrizaga, Santos, 2013, Avdeitchikova, 2008). Biezi vien pirmsseklas
stadiju finans€Sanai tiek izmantoti dazadi granti un programmas, ka arl
projekta dibinataju lidzekli (European Commission, 2006).

Skatoties no valsts kapitala atbalsta perspektivas RK fondiem, ir loti
svarigi precizi noteikt fondu specializaciju pec finans€Sanas stadijam un
apvienotu nozaru virziena (piem., ,tehnologiski projekti”) (Cumming, Johan,
2012). Tikai tada gadijuma var saprast, vai no sabiedriska kapitala lidzekliem
tiek finanséts ,,valsts pasttfjums” (ar nosacijumu, ka ir izstradata noteikta
valsts politika jaunu inovativu uzpémumu ar augstu izaugsmes potencialu
atbalstam).

Péckrizes perioda finanSu plaisa ir nov€rojama, pirmkart, agrinas
finans€$anas stadijas, Tpasi séklas kapitala stadija (sk. 1.1. tabula). Péc C.
Meisona un lidzautoru domam, plaisa partrauc/kavé uzpémuma izaugsmes
»eskalatora pakapienu” (Mason, Botelho, Harrison, 2013).

Pec B. Hola un Dz Lernera domam, $ada plaisa ierobezo
portfeluzn@mumu piegadi nakamajiem RKF finans€Sanas etapiem, un vélak
ari Pl fondiem, kas kopuma neveicina ne uzpe€mgjdarbibas un
tautsaimniecibas, ne RK industrijas attistibu (Hall, Lerner, 2010).

Pec D. Kamminga un S. DZoena domam, investoru piesaistiSana un
fondu kapitala strukttiras analize Sobrid ir viens no svarigakajiem RK teorijas
un prakses jautajumiem (Cumming, Johan, 2012).

Péc ERKA generalsekretares Dértes Hepneres domam, ir svarigi ievakt
ticamus datus, lai ERKA biitu pieejama visaptveroSa nepiecieSama
informacija RK industrijas attistibas analizei un priekslikumu sagatavosanai
(Financial News, 2012).

Kops 1990. gadiem, un 1pasi pedeja desmitgade, NRK kliist par vienu no
butiskakajiem jauno, it TpaSi tehnologisko un inovativo, uzp€mumu
finans€Sanas avotiem (Mason, Harrison,2013; Schertler, Tykvova, 2009;
Mason, 2008; Gullander, Napier, 2003; Freear, Sohl, Wetzel, 2002). Ar
jédzienu NRK parasti saprot biznesa engelu finanséjumu. Biznesa engeli (BE)
ir neformalo investoru ,,savienibas” dala un atSkiras no citiem investoriem ar
to, ka tie (engeli) ir iesaistiti uznpémuma darbiba (Lahti, 2008; Avdeitchikova,
Landstrom, Mansson, 2008).

Pieaug NRK gan ka finans€juma avota nozime, gan ka faktora nozime,
kas ietekmé kvalitates un uzpémeéjdarbibas aktivitates izaugsmi. Neskatoties
uz to, lidz Sim Latvija veikti tikai dazi pétfjumi par NRK. Pieméram, D.
Zmiderevskas nelielaja apskata tika pétita Biznesa engelu tiklu izveidoSanas
nepieciesamiba Latvija un iesp&jamie finans€juma avoti BET radisanai
(Zmicherevska, 2010), tac¢u darba netika apskatiti Latvijas NRK kvantitativie
un kvalitativie raksturojumi. Dazi NRK regionalie aspekti Latvija un Igaunija
(Dienvidigaunija un Latvijas vidusdala) tika apskatiti Baltijas regiona studiju
institfita petijuma (Institute of Baltic Studies, 2011). A. Vanaga, J. Staevskas
un A. Palzova pétijuma (VentureCapital in Latvia Revisited) tika konstatéts:
1) ka biznesa engeli ir potenciali svariga investoru klase uznéméjdarbibas
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attistibai Latvija; 2) biznesa engeli invest€ sakuma kapitala stadija, kad
uznémumi vel nespgj sanemt banku vai RKF finanséjumu. Tas nozimé, ka BE
palidz noverst ta saukto finans€juma plaisu.

Petijums paradija, ka trikst informacijas par BE investicijam Latvija. ArT
arvalstu petnieki uzsver NRK kvantitativo datu trikumu un to zemo kvalitates
Iimeni (Avdeitchikova, 2012; Kraemer-Eis un citi, 2012; European
Commission, 2010; Mason and R. T. Harrison, 2013).

Meisons un Harrisons sava darba biznesa engelus definé ka ,,Augstas
neto vertibas personas, kas: 1) darbojas patstavigi vai formalaja vai
neformalaja grupa/sindikata, 2) iegulda savu naudu tie$i nekotéta birza
uznémuma, ar kuru investoru nesaista gimenes saites, un 3) péc investé$anas
parasti aktivi piedalas uzpémuma vadiSana, pieméram, ka padomdevgjs vai
valdes loceklis” (Mason and Harrison, 2008).Eiropas Biznesa engelu tikls
piedava plasaku biznesa engelu definiciju: ,Biznesa engelis ir privats
investors (kvalificéts un definéts pec nacionaliem noteikumiem), kas iegulda
savu naudu tieSi (vai caur personigiem fondiem) galvenokart s€klas vai
sakuma stadijas uznémumos, ar ko to nesaista gimenes saites. Biznesa engeli
pasi pienem investiciju (galigos) lémumus un ir finansiali neatkarigi, piem.,
iesp&jamais visu savu biznesa engela ieguldijumu zaud&jums neradis batiskas
ekonomiskas situacijas izmainas vina aktivos. BE invest€ vid€ja terminga un
ilgtermina un ir gatavi nodro§inat uznéméjus ar stratégisku atbalstu mérka
sasniegSanai visu periodu, no investéSanas lidz izieSanai.

Riska kapitala investoriem biznesa engelu veidola ir svariga loma
uznémgjdarbibas attistiba, ne tikai finansu resursu dgl, bet ari tapéc, ka agrino
stadiju investori palidz izveidot uzneémuma vadibu un stratégiju (Wiltbank et
al., 2009; Gullander, Napier, 2003). Tas ar1 atskir BE no riska kapitalistiem,
kuriem nav raksturiga padzilinata lidzdaliba finanséta uzpémuma darbiba.
V.R. Kers, Dz. Lerners un A. Soara sava darba pierada, ka augstaki izaugsmes
raditaji, investiciju piesaistiSanas sp&ja un izdzivotsp&ja, un uznémejdarbibas
panakumi ir raksturigi uznémumiem, kuros investé BE (Kerr, Lerner, Schoar,
2010). Biznesa engeli klast arvien svarigaki ikvienas pasaules valsts
ekonomiskai attistibai (Mason, Botelho, Harrison, 2013; OECD Publishing,
2011).Péc D. Ibrahima domam, NRK tirgus ne tikai aug, bet klast arvien
organizetaks, ko nodrosina BE grupu un tiklu veidoSanas (lbrahim, 2010).
Daudzi pétnieki saista RKF agrino stadiju finansgjuma veiksmigu attistibu ar
NRK aktivitati. Pieméram, Ekonomiskas sadarbibas un attistibas organizacijas
(ESAO) analttiskaja materiala tiek zinots, ka BE var bt svariga saistitajloma
ar citiem investoriem, pieméram, riska kapitalistiem (OECD Publishing,
2011). Péc H. Eckovi¢a domam, biznesa engeli un vinu sindikati sedz agrino
stadiju triikkstoSo finans€jumu, tadgjadi radot iesp&jas RKF finansgjumam
nakamajas investiciju stadijas (Etzkowitz, 2008: 133-134). Péc K. Meisona
domam, NRK vaja funkcion&$ana rada plaisu RKF projektu finanséSanas
»eskalatora’ (Mason, Botelho, Harrison, 2013), kas liedz paradities
»sagatavotiem” RKF finans€juma projektiem. Péc A. V. Salmena un E.
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Ricardsona domam, NRK un RKF papildina viens otru (Sahlman, A., W.,
Richardson, E., 2013). A. Prohorovs uzskata, ka RKF pievilcigums
investoriem, kas finans€ agrinas attistibas posmus, var bit atkarigs no NRK
attistibas ITmena un aktivitates konkrétajas valstis (Prohorovs, 2014). Péc S.
Gulandera un G. Naapieres domam, NRK ir svariga nozime ne tikai sakuma
stadijas uzpémumu finans€Sana, bet ar1 lielaja ietekm@ uz ekonomikas
attistibu (Gullander, Napier, 2003). Péc K. Meisona un R. T. Harrisona
domam, BE kliist par arvien svarigaku faktoru veiksmigai uzneémeéjdarbibas
ekonomikai (Mason and R. T. Harrison, 2013).

P&c autora pieredzes, uzp€muma nepiecieSamais sakuma finans€jums var
biit mazaks, neka parasti fondi izsniedz, seviski tie, kas nespecializgjas seklas
kapitala stadijas finanséSana. To apstiprina ari Iruarrizaga, Santoss un
Avdeitéikova (lruarrizaga, Santos, 2013, Avdeitchikova, 2008). S.
Avdeitcikova uzskata, ka BE biezi veic investicijas, no kuram atsakas RKF
augstas nenoteiktibas d&] (Avdeitchikova, 2008).

Pec K. Brzozovskas un daudzu citu petniecku domam, BE finansgjums
var ievérojami kompensgét teritorialo vai regionalo RK finansgjuma deficitu
(Brzozowska, 2008).

Lietuva loti maza investoru dala ir ieinteres€ta jaunu inovativu
uznpémumu finansé$ana (Stankeviciene, Lakstutiene, 2012). Balstoties uz PWC
datiem, ASV NRK finans€ par 27% vairak, neka riska kapitalisti agrinas
kapitala stadijas (PWC Money tree, 2009). Irija 2011. gada BE investgja par
41% vairak lidzeklu neka RKF (Diaz-Moriana, O’Gorman,2013).Péc A.V.
Salmena un E. Ri¢ardsona datiem, BE skaits turpina augt (Sahlman,
Richardson, 2010). 86% no kopgja biznesa engelu finans§juma Eiropa ir
attiecinami uz agrina kapitala fondiem (European Investment Fund Research
& Market Analysis, 2012). NRK un RKF investiciju apjomu salidzinajums
pec finans€Sanas stadijam un finans€to uzp€mumu skaita Eiropa 2012. gada
laika ir atspogulots 1.2. tabula.

Tikai 9.1% no RK&PI investicijam tiek ieguldits RK agrinajas stadijas,
no kuram tikai 0.4% tiek investéti s€klas kapitala stadija (Prohorovs,2014).
P&c Sapienza u.c. domam, riska kapitalisti parasti invest€ uznémumos to
velakajas attistibas stadijas, jo tie piedava 1sakus izieSanas ciklus un tiem ir
zemaks riska uzpemsanas limenis neka BE, un tapéc biznesa engeliem ir:
lielaka nozime, invest€jot agrinajas attistibas stadijas (Sapienza, Manigart,
Vermeir, W, 1996). To paSu atzist ar Elitcura un Gaviousbs, kuri vairaku
iemeslu d€l uzskata, ka uzpémumiem ir vértigaka biznesa engelu séklas
finans&sana (Elitzura, Gaviousb, 2003). P&éc Madila un lidzautoru domam, BE
investicijas biezi ir priekSnosacijums RK investiciju sanemsanai, tapéc BE
finans€tu uzpémumu skaita paliclinasana ir ieintereséti visi potencialie
investori (Madill, Haines, Riding Madill, 2005). Péc Kremera-Eija domam,
BE sniedz virkni prieksrocibu salidzinajuma ar RKF. Zemakas transakciju
izmaksas lauj vipiem vairak investét zemakos limenos,biznesa engeli ir
geografiski pieejamaki, un vini bieZak investé viet§jos tirgos (Kraemer-Eis un
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citi, 2012). Ka redzams 1.2 tabula, NRK privato investiciju summa attistitajas
valstis ne tikai papildina, bet arT parsniedz formala RK finans€$anas apjomus
agrina kapitala stadiju finansésana.

1.2.tabula

Investiciju apjomu salidzinajums péc finanséjuma stadijam un NRK un
RKF finanséto uznémumu skaita Eiropa 2012. gada

Parametrs Seklas stadija Sakuma stadija | Velina RK kopa
kapitala stadija
RK fondu 0.13 miljardu 1.89 miljardu 1.3 miljardu 3.34 miljardu
apjoms EUR EUR EUR EUR
Uzpémumu | 361 1882 892 3068
skaits
NRK 1.683 miljardu | 2.703 miljardu 0.714 miljardu | 5.086
finansé$anas | EUR EUR EUR miljardu
apjoms EUR
Uzpémumu | Nav datu Nav datu Nav datu 2913
skaits

Avots: autora veidota tabula, balstoties uz EVCA2012 Pan-European Private Equity and
Venture Capital Activity; EBAN, European angel market 2012; European Investment Fund
Research & Market Analysis, 2012 datiem un autora aprékiniem

Riska kapitala piesaistiSana ir viena no svarigakajam riska kapitalistu
problémam (Kremmidas, 2012). Daudzi investori, galvenokart argjie
(arvalstu) un lielie investori, valsts pievilcibas noteikSanai izmanto Globalo
riska kapitala un privata kapitala valsts pievilcibas indeksu. Tas pagaidam ir
vienigais valstu pievilcibas salidzinajuma kompleksais ,,méritajs” RK&PI. To
sagatavoja zinatnieku komanda Aleksandra Groha un Heinriha Lihten$teina
uzraudziba 2006. gada (Groh, Liechtenstein, Lieser, 2013).

Atvertaja ekonomika investoriem ir izvéle starp investiciju veidiem, to
realiz€Sanas instrumentiem un $o investiciju teritorialiem (valsts) virzieniem.
Investori, izveloties aktivu veidus investicijam, salidzina divus galvenos
investiciju raditajus — risku un sagaidamo pelnu.

RK un citu aktivu investoru risku salidzinajums ir att€lots 1.3. tabula. Ka
redzams 1.3.tabula, RK investicijas ir visriskantakas salidzinajuma ar citiem
aktiviem (ja investori iegulda Iidzeklus citos aktivu veidos bez ,.finansu
pleca”). M. Cincera un R. Veugelersbs, balstoties uz savu pétijumu, uzskata,
ka zemaka pelnas norma attieciba pret riska pakapi vispar, un 1pasi salidzinot
ar ASV, ievérojami apgritina investiciju piesaistiSanu RK agrinam stadijam
Eiropa (Cincera, M., Veugelersb, R., 2013).
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1.3.tabula
RK un citu aktivu investoru risku salidzinajums

Aktivu veids/ RK Birzas Zelts | Nekustamais

parametrs akcijas un ipasums
obligacijas

Iespgja zaudet visu Ir Nav* Nav* | Nav*

Nav iespgjas cenas Ir Nav Nav | Nav

atjaunosana péc
projekta ,,zaud&Sanas”

Nav iespgjas izieSana Ir (biezi) Nav Nav | Nav
no projekta
(investicijas) ar
dalgjiem zaud&jumiem

Nav kreditésanas Ir (parasti) | Nav Nav | Nav
iespéjas
Nav iesp&jas izmantot | Ir (parasti) | Nav Nav | Nav

kilas veida

* Tirdznieciba, neizmantojot “finansu plecu”
Avots: autora veidota tabula

Pec A. Groha domam, RK investori izvélas valstis péc daudziem
kriterijiem. Vini piever§ lielu uzmanibu riska kapitalistu kvalifikacijai un
iespgjai nodroSinat darfjumu plismu. A. Grohs doma, ka fonda tirgus
likviditate un izmers un akciju sakotn&jas izvietoSanas (ASI) aktivitate ir
nozimiga, tacu tas nav vissvarigakais. P&c vina domam, valsts subsidijas
nenak par labu institucionalo investoru l€mumu pienemsana — sabiedriska
nauda nepiesaista privato kapitalu (Groh, 2010). Péc R. Zarutski domam,
vissvarigakais panakumu faktors agrino stadiju finanséSana ir tas, ka
investiciju komanda ieklauj sevi gan se€rijveida uznémeéju, gan pieredzgjusu
riska kapitalistu (Zarutskie, 2006), kam, bez Saubam, pievér§ uzmanibu
potencialie investori. A. Prohorovs un D. Pavluks uzsver savstarpgjo sakaru
starp pétniecibas un attistibas (P&A) ltmeni valsti un tas pievilcibu RK
investoriem (Prohorovs, Pavlyuk, 2013). F. Bertoni, M. G. Kolombo un A.
Kuasa pétijumu rezultati parada, ka valsts RK investicijas nav spé&jigas
piesaistit privato RK jauniem, maziem, agrinas attistibas stadijas
uzpémumiem. Valsts RK investicijas mazina privata RK interesi un izstumj
privato RK, jo valsts riska kapitals var veikt investicijas ar zemakiem
nosacTjumiem, neka to pieprasa tirgus (Bertoni, F., Colombo, M.G., Quas, A.,
2011).

L. Grillisa un S. Murtinu pétijums parada, ka valsts parvalditais RK
salidzinajuma ar privato RK uzrada nenozimigu ietekmi uz pardoSanas
piecaugumu, darbinieku skaitu augstu tehnologiju uzpémumos. Tapat p&tnieki
norada wuz pozitivu un statistiski nozimigu abu investoru tipu
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sindikatinvesticiju ietekmi uz uzn€émuma pardosanas pieaugumu, bet tikai tad,
ja sindikatu vada privatie RK investori. Vini apSauba valsts spgju atbalstit
augstu tehnologiju uznémumus ar tie$o dalibu RK tirgos. Péc vinu domam, ja
Eiropas RK tirgum kaut kad biis nepiecieS$ama valsts palidziba, tad valsts
iejauksanas biis labaka, ja ta notiks netiesa atbalsta veida. L. Grillis un S.
Murtinu uzskata, ka atbalsts Eiropas augstu tehnologiju uznémumu izaugsmei
ir saistits ne tikai ar finan$u resursu nepieejamibu, bet gan arT var biit saistits
ar pievienotas vertibas ieg$anas prasmju trokumu (Grilli, L., Murtinu,
S.,2013). Péc V. Snieskas un V. Venckuvienes domam, valstis ar nelielu
ekonomikas apjomu, ka Igaunija, Latvija, Lietuva, kur RK tirgus atrodas tikai
rasanas stadija, valsts loma ir arkartigi nozimiga (Snieska, Venckuviene,2012).
No valsts puses ir nepiecieSams tads RK atbalsta limenis, lai tas varStu
adekvati kompensét paaugstinatus RK investoru riskus (Humphery-Jenner,
2012)

Pec K. Avota, R. Strengas un A. Palzova domam, Latvija realizétas RK
atbalsta programmas pamata ir koncentrétas uz RKF kapitala piegadi, un tas
var uzskatit tikai par dalgji veiksmigam. P&c vinpu domam, $is programmas
neatrisindja RK pieprasijuma problémas, joprojam triikkst labu projektu RK
investicijam, kamer Latvijas uznp@mumi meklé RK arpus Latvijas. K. Avots,
R. Strenga un A. Palzovs uzskata, ka piecas valsts RK atbalsta programmas
pastav nopietni dizaina un realizacijas trokumi (Avots, Strenga, Paalzow,
2013).

K. Sréders min lielas atkirtibas RK piesaisti§anas iespgjas dazadas
Eiropas valstis, un pienem, ka stimulét privata RK piesaistiSanu var, nevis
sabiedriskajam kapitalam subsid&jot RKF, bet gan nosakot zemakus nodoklus
uznémumiem, kuros tiek piesaistits privatais RK (Schrdoder, 2009). J. Lerners
lidz ar citam privata RK investoru netie$Sam stimuleé$anas metodém ar nodoklu
atvieglojumiem, piedava izmantot nevis tieSu RKF finans€Sanu, bet gan
stimul&$anu no valsts puses, radot pieprasijumu péc RK (Lerner, 2010).

M. Hamferijs-DZeners uzskata, ka pienacigi strukturéts valsts atbalsts
riska kapitala fondiem var stimulét riska kapitala aktivitati un inovacijas. P&c
T. Meijerta datiem, valsts atbalsta gadijuma, tiek izv€l&tas ,,Sauras vietas”,
pieméram, visneizdevigakas nozares privatam RK investicijam, un
finanséSanas plaisas, pieméram, séklas stadija (Meyer, 2007). T. Tikvova, M.
Borels, T.A. Krénke uzsver, ka sabiedriskais RK loti atSkiras no komerciali
orient€ta RK, jo tas aizpilda privata RK finans€juma deficitu, un liela méra ir
koncentréts uz maziem un jauniem uznémumiem s€klas un sakuma stadija.
Sabiedriskais kapitals biezi vien ir ar garaku produktu izstradasanas ciklu un
lidz ar to ar ilgaku investiciju terminu, ka arl tas investeé mazos tirgos un
nemekl€ sindikata iesp&jas ar citiem RK veidiem (Tykvovd, Borell, Kroencke,
2012). D. Kammings un S. DZoens uzskata, ka pirmss€klas RKF ar valsts
kapitala Iidzdalibu ir vairak neka citi RK fondi tend@ti investét augstu
tehnologiju uznémumos (Cumming, Johan, 2008). Péc T. Tikvovas, M.
Borela, T.A. Krénkes domam, pastav pozitivs sakars starp augsti
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tehnologiskiem riska kapitala uzpémumiem (high-tech entrepreneurial
ventures), dinamisku sektoru veido$anu un efektivu RK industriju (7ykvovd,
Borell, Kroencke, 2012).

Pec T. Meijera domam, Sadas iejaukSanas (kad atbalsts ir veikts
nepareizos apstaklos vai bez papildu pasakumu veikSanas) fundamentala
probléma ir tas, ka zad pievilciba privatajam kapitalam. Vin$ uzskata, ka
nevajag jaukt mazo un vid€jo uzne@mumu atbalsta programmas un RK, jo tads
atbalsts tirgl tiks noraidits, un tas nesniegs rezultatus privato investoru
piesaistisana (Meyer, 2007). F. Bertoni un T. Tikvova secina, ka jauna
inovativa produkta finans€Sana, izmantojot RK, vislabako rezultatu sniegs
sabiedriska un privata kapitala sadarbiba ar nosacijumu, ka sindikatu parvaldis
privatais kapitals (Bertoni, Tykvovd, 2012).

M. Jaskelainena, M. Maula un G.Murreja arT uzskata, ka hibridie RKF
tikai Tslaicigi risina triksto$a finans€juma problémas, jo tie nerisina RK
industrijas un investoru kvalifikacijas pilnveidoSanas problémas. P&c vinu
domam, valstij vajag izmantot arl citas stimuléSanas formas un veidus
svarigako tehnologiska sektora investoru, pieredzgjusu riska kapitalistu un
uznemeju stimuléSanai (Jddskeldinen, Maula, Murray, 2007). P&c slovaku
petnicka V. Gadusa domam, valstij ir jarada speciali stimuli gan vadoSo
partneru, gan piesaistito partneru iesaistiSsana hibridajos RKF (Vladimir
Gadus, 2012). Péc V. Snieskas un V. Venckuvienes domam, valsts RK loma
riska kapitala tirgus attistiba ir milziga, tacu valdibai jabut tikai iniciatoram,
nevis galvenajai darbibas personai, citadi no parmérigas tie$as stimuléSanas
valsts RK veida, var rasties arT negativas sekas (Snieska, Venckuviene, 2011).

Isi rezum@jot S0 promocijas darba nodalu, var piekrist M. Da Rina, G.
Nikodano un A. Sembenelli domam, ka sapratigai valsts politikai jaizmanto
plasaks instrumentu klasts RK stimul€Sanai, nevis tikai novirzit vairak valsts
lidzeklu riska kapitala fondos (Da Rin, Nicodano, Sembenelli, 2006).

2. Latvijas riska kapitala finanseSanas avotu struktira

Otraja nodala ir 37 Ipp., 16 tabulas un 1 attéls

Lai izvertetu riska kapitala finans€Sanas avotus, to struktliru un attistibas
dinamiku, ka arT sniegtu riska kapitala attistibas novertejumu Latvija, autors
veica RK tirgus dalibnieku sastava un struktiiras izp&ti Latvija, un sniedza RK
fondu darbibas izvertgjumu Austrumeiropas valstu un atsevisku Ziemeleiropas
valstu RK attistibas dinamikas konteksta. Tika veikta riska kapitala investoru,
biznesa engelu tiklu/klubu (BET) darbibas izp&te un biznesa engelu kapitala
piesaistiSanas iesp&ju un potenciala noskaidroSana.

Latvijas ekonomikai attistoties, no 1990.gadu vidus palielingjas arl
RK&PI fondu skaits. 2004. gada Latvija bija divpadsmit funkciongjosie fondi
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(Dijokas, Vanags, 2004). 2008. gada Latvija bija trispadsmit funkciongjosi
riska kapitala fondi (Vanags, Stasevska, 2010).
Latvijas RK&PI fondu skaits un specializacija ir att€lota 2.1. tabula.

2.1. tabula
Latvijas RK&PI fondu skaits un specializacija
Fondu veidi 2004 2008 2012
Kopgjais fondu skaits (funkciongjosi 12 13 6
Latvija registréti fondi)
(Agrina kapitala stadiju) RK fondi Nav datu | Nav datu 1*
RK&PI fondi Nav datu | Nav datu 3
P1 fondi Nav datu | Nav datu 1
RK,PI & nekustama ipasuma fondi | Nav datu | Nav datu 1
(jauktas stratégijas)
Fondi ar Latvijas kapitalu 9 9 5
Fondi ar arvalstu kapitalu 3 4 1
Fondi, kas atrodas investéSanas | Nav datu | Nav datu 2
stadija

*Viens parvalditaju uznémums parvalda divus nelielus RK fondus (4.5 un 6 milj. EUR), kuri ir
savstarpgji saistiti (tie tika izveidoti vienlaikus), tap&c tie tiek apliikoti ka viens fonds.
Avots: autora veidota tabula

Visi 2012.gada beigas aktivie RK&PI tirgus dalibnieki Latvija ir att€loti
2.2. tabula.

2.2.tabula
Latvijas RK&PI tirgus dalibnieku sastavs un struktiira 2012. gada beigas
LRKA dalibnieki Nav
LRKA
dalibnieki
Fondi Imprimatur | ZGlI Eko BaltCap NCH ABLV
Capital Investors Capital
Investiciju Proks Capital Dyaltos
uzpémumi Capital
Korporativie riska | nav nav
kapitala fondi un
uzpémumi
Biznesa engelu Amber Sea Club Latvijas
klubi privato
investoru
asociacija

Avots: autora veidota tabula

Divi fondi, BaltCap un Imprimatur Capital, kas uzsaka kapitala
piesaistiSanu krizes laika 2008. - 2009. gada un tagad atrodas aktivaja faze —
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investiciju cikla —, sanéma valsts investicijas 67% apméra no vinu kapitala.
Divi fondi, kas tagad veic investicijas, vargja iegit tikai 33% no piesaistita
kapitala vai pat mazak, jo valsts veica ieguldjjumus fondu kapitala ar
nosacljumu, ka atmaksa notiks nevis proporcionali pelpai, bet 6% apméra
gada. Tas kluva par bitiskako iemeslu investoru ieguldijumiem $ajos fondos.
Var secinat, ka, ja BaltCap un Imprimatur Capital fondi nebftu ieguvusi
atbalstu valsts investiciju veida, kopgjas So fondu investiciju iesp&jas bitu
nevis 40 milj. EUR, bet maksimums 13-15 milj. EUR (sk. 2.3. tabula).

Riska kapitala fonda un privatkapitala fonda piesaistiSanas salidzinosie
raditaji (2009.-2010. g.) ir atteloti 2.3. tabula.

No minétiem faktiem var secinat, ka pieskaitit kapitalu RKF
agrinajam attistibas stadijam ir daudz grutak.

Lace un Laizans (Lace, Laizans, 2010) ari uzsver, ka valsts riska kapitala
atbalsts ir Joti bustiks riska kapitala industrijas attistibas priek§nosacijums. Bet
paliek jautajumi, kas saistiti ar projektu finans€Sanas apjoma un mérku izveles
pareizibu.

2013. gada LGA ar 30 milj.EUR atbalstija vel 3 RKF, ka art 2013. gada
vel viens RK fonds ieguva papildu sabiedribas kapitalu 1.8 milj. EUR apméra,
ka rezultata valsts agentiiru finanséjuma ipatsvars Latvijas RKF 2014. gada
sakuma bija 76.2%.

2.3.tabula
Riska kapitala fonda un privatkapitala fonda piesaistiSanas
salidzino$ie raditaji (2009.-2010. g.)

Privato investiciju RK fonds Imprimatur PI1 fonds *BaltCap

piesaisti$anas raditaji Capital
Piesaistitas privatas investicijas 2 milj. EUR 10 milj. EUR
Bija planots piesaistit ** 5 milj. EUR 10 milj. EUR
Nepiesaistito lidzeklu patsvars 60% -
Privato investoru piesaistiSanas 1 5 (reizes)
apjomu attieciba riska kapitala
fondos un privatkapitala fondos

*Fondam ir jaukta investéSanas stratégija, kas ieklauj sevi RK finans€Sanu vélakas uzpémuma
attistibas stadijas un uzpémumu izpleSanas stadijas, kas ir vairak raksturiga privatkapitala
fondiem.

** Raditajs ir aprekinats, balstoties uz valsts un Eiropas finansé$anas institiiciju lidzfinansé3anas
izsniegtajam kvotam tada apméra: 10 milj. EUR Imprimatur Capital fondam un 20 milj. EUR
BaltCap fondam.

Avots: autora veidota tabula

CAE vietgjie investori ieguldija 4%, kas norada uz to, ka regiona trukst
institucionalo investoru (EVCA CEE Statistics, 2012). Autora dati liecina, ka
vismaz 95% Latvijas RKF kapitala ir piesaistiti no viet€jiem investoriem.
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CAE valstu un Latvijas riska kapitala fondi p&c investoru tipa no 2007.
lidz 2011. gadam ir att€loti 2.4. tabula.
2.4. tabula
CAE valstu un Latvijas riska kapitala fondi péc investoru tipa

no 2007. lidz 2011. gadam
CAE Latvijas
CAE | CAE | cAE | cAE | caE ggﬂ' L'Ski_l
Nr | Investoru veidi 2007 | 2008 | 2009 | 2010 | 201 | (L fomi
0, 0, 0, 0, 0,
(%) (%) (%) (%) (%) sverts, finanséti
%) (%)
1 | Valsts agentiras 2.6 2.7 28.3 64.3 141 9.6 65.14
2 | Privatpersonas 4.8 9.3 8.8 4.1 52 6.3 8.98
3 | Korporativie investori | 3.2 6.9 0.9 0.9 8.3 4.6 4.03
4 Bankas 7.6 12.1 10.1 16 12.2 9.1 3.64
5 | Fondu fondi 212 | 25 9.4 8.3 256 | 21.3 0
6 Pensiju fondi 8.7 18 0.8 0.7 12.7 10.9 18.2
s e Nav Nav Nav Nav Nav
7| Kapitala tirgi datu datu datu datu datu 0 0
g | ApdroSinaSanas 39 |6 85 |0 15 |42 0
kompanijas
9 Gimenes lidzeklu | Nav Nav Nav Nav Nav 0 0
parvalditaji datu | datu | datu | datu | datu
10 | Citi aktivu parvalditaji | 2.2 2.8 0.7 5.8 0.5 2.4 0
11 Nodibinajumi un Nav Nav Nav Nav Nav Nav 0
augstskolu fondi datu | datu | datu | datu | datu datu
12 Valsts ieguldijumu Nav Nav Nav Nav Nav Nav 0
fondi datu datu datu datu datu datu
13 Akadémiskas Nav Nav Nav Nav Nav Nav 0
institlicijas datu datu datu datu datu datu

Avots: autora veidota tabula, balstoties uz EVCA Central and Eastern Europe Statistics 2012
un autora veidotiem datiem (Latvijas fondi)

P&c riska kapitalistu (Imprimatur Capital riska kapitala fonda parvalditaja
partneru) domam, Latvija neintereseé fondu fondus, ka ari globalos riska
kapitala industrijas investorus, jo ir parak mazs tirgus. P&tfjumu rezultati
norada uz to, ka viens no riska kapitala pievilcibas ietekmgjosiem faktoriem ir
tirgus lielums (Mrsik, Lazarevski, Smokvarski, 2012; Karsai,2012; Prohorovs,
2013b). Tapéc riska kapitalam vispievilcigakas valstis no CAE valstim ir
Polija, Ungarija, Cehija un Rumanija. To apliecina ari riska kapitala un
privato investiciju valstu pievilcibas indeksa dati (Groh, Liechtenstein, Lieser,
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2012). Var pienemt, ka tiesi So valstu RK fondos savus ieguldijjumus veic
fondu fondi.

P&c autora domam, mazaks tirgus ierobezo investorus un lidz ar citiem
(ne)pievilcibas faktoriem var biit par iek§€jo investiciju aizpliduma iemeslu
(Prohorovs, 2013b). Pieméram, Igaunija no 120 fondu finansétiem
projektiem, 69 projekti bija realizeti Igaunija, bet pargjais 51 projekts jeb
42.5% bija realizéeti arpus valsts (EstVCA home page, 2013).

Tadel Latvijas valdibai pilniba vai dalgji jakompensé Latvijas RK

industrijas kapitala vajadzibas, tada veida kompensgjot institucionalo,
pirmkart arvalstu, investoru trikumu. Ja arvalstu kapitala piesaisteé Latvija
sasniegtu Polijas Itmeni, tad RK&PI fondu kapitdala apjoms palielinatos
gandriz 30 reizes.
A. Skeltere un T. Tikvova uzskata, ka viens no faktoriem, kas ietekmé
parrobezu investiciju plismu mazo valstu virziena, ir investiciju apjoms
(mazas summas nav pievilcigas) un vietgjo partneru — riska kapitalistu -
esamiba, ka ari So arvalstu riska kapitalistu starptautiska pieredze (Schertler,
Tykvova’, 2011).

D. Kammings un S. Dzoens uzskata, ka RKF arvien mazak piedalas
investiciju pirmaja karta, neka tas bija pirms krizes (Cumming, Johan, 2012).
Tas izskaidro un ietekmé dazadu CAE valstu vadibas lemumus par RKF, kas
finansé agrinas uznémumu attistibas stadijas, uzturé$anu. Lidz ar to P. Pellijs
un H. Kramers-Eijs uzskata, ka sabiedriskais kapitals ir ne tikai jaizmanto ka
RKF finanséSanas instruments, bet tam ari jabiit katalizatoram nevalsts
investoru piesaistiSana, ka ar jasekmé pievilciba, lai investori vairak finansétu
inovativus projektus (Pelly, Kramer-Eis, 2011).

Dazadu investoru klasu ipatsvars Latvijas RKF kapitala ir att€lots 2.5.
tabula.

2.5. tabula

Dazadu investoru klasu ipatsvars Latvijas RKF kapitala (%)
Fonds/FinanséSanas avots Fonds | Fonds | Fonds | Fonds | Fonds
(konfidencialitates dg&] Nr.1 | Nr.2 | Nr.3 | Nr.4 | Nr.5
fondiem nav nosaukuma)
Valsts agentiiras 100 67.0 64.2 66.6 33.3
Privatpersonas 0 5.8 26.1 3.3 0
Korporativie investori 0 0 0 0 33.3
Bankas 0 8.3 0 4.8 0
Pensiju fondi 0 13.2 8.5 23.7 20.0
Riska kapitala fondu 0 55 1.0 1.3 13.3
parvalditaji

Avots: autora veidota tabula, balstoties uz autora datiem, 2012
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J. LT un I. Vertinskis uzskata, ka institucionalie un kultiras attalumi
negativi ietekm@ starptautiska riska kapitala piesaistiSanu (Li, Y., Vertinsky, 1.,
B., Li, J., 2013).

Lidz ar to vienigais PI fonds 2014. gada sakuma bija ABLV privato
investiciju fonds, kas 2011. gada piesaistija 10 milj. EUR lielas investicijas no
nevalsts avotiem (ABLV, 2011). LRKA dati liecina, ka 2013. gada beigas
ABLYV privato investiciju fonda kapitals bija 22milj. EUR. Tas nozimé vai nu
to, ka Latvijas RK&PI fondos ir gatavi investet ne tikai valsts finanséSanas
avoti, vai ari to, ka privatie un institucionalie investori kapitala investicijas PI
fondos atzist par labakam, neka investicijas RKF.

Aplikojot RKF finanséSanas avotu struktiiru, var piepemt, ka, ta ka
Latvija ir maz investoru klasu (tipu), tad ari RK apjoms RKF fondos biis
neliels. Lidzigi 2.5. tabulai, tabula 2.6. fondu nosaukumi ir nomainiti uz
numuriem, lai nesniegtu informaciju, kas nav pieejama publiskajos
informacijas avotos. Latvijas RKF apjomi ir att€loti 2.6. tabula.

2.6. tabula
Latvijas riska kapitala fondu apjomi
Fondi Fonds | Fonds | Fonds | Fonds | Fonds Kopgjais | Vidgjais
(konfiden- Nr.1 | Nr.2 | Nr.3 | Nr.4 Nr. 5 apjoms
cialitates del
fondiem nav
nosaukuma)

Fonda apjoms | 6000 | 4500 | 7000 | 30000 | 6532.4 | 54032.4 | 10806
(tikst. EUR)

Avots: autora veidota tabula, balstoties uz autora datiem, 2012. gads

Vidgjais riska kapitala fonda apjoms Latvija ir 10.8 milj. EUR, kas ir
39.5% no videja RK&PI fonda apjoma CAE valstis 2011. gada (27.3 milj.
EUR). Vidgjais fonda lielums CAE valstis no 2010. Iidz 2011. gadam izauga
par 40% (EVCA CEE Statistics, 2011). Vidgjais RKF apjoms Eiropa 2010.
gada (gada beigas) bija 43.2 milj. EUR, 2011. gada 57.7 milj., bet 2012. gada
49.7 milj. EUR (EVCA, 2013). 2013. gada otraja pusgada Latvija ar LGA
finansialo atbalstu organizeta konkursa rezultata radas tris jauni fondi, katrs ar
10.5 miljonu EUR apjomu (avots LVCA, 2013; LGA, 2013). To apjoms bija
lidzigs vidgéjam fondu lielumam (pa 10.5 milj. EUR katram no fondiem, no
tiem 0.5 milj. EUR bija jaiegulda parvaldes uznémumam), tapéc 2014. gada
vid€jais riska kapitala fonda apjoms Latvija nav mainijies.

Salidzinasim Latvijas un Irijas RKF lielumus. Trija, Iidzigi Latvijai, ir
neliela valsts un krizes gados sanéma starptautisku finan$u atbalstu. Irijas
desmit hibrido RKF fondu vidgjais lielums 2012. gada bija 56.9 milj. EUR.
Cetri no siem desmit fondiem specializgjas seklas investicijas. Vidéjais seklas
RK fondu ieguldijumu apjoms Irija 2012. gada bija 230 tikstosi EUR
(Enterprise Ireland, 2013). Latvijas RK Imprimatur Capital fonda, vieniga
fonda, kas specializ&jas uz s€klas kapitala ieguldfjumiem, 18 ieguldijjumu
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vidgjais lielums ir 107 tukst. EUR. Vidgjais RKF Imprimatur Capital
Technology sakuma projektu ieguldijumu apmeérs ir 383 tikst. EUR, bet RKF
BaltCap 10 velinas stadijas ieguldfjumu vid&jais lielums ir 1.132 milj. EUR
(LGA, 2014).

Talak tiks aprakstits pétjums, kur§ ietver neformala Latvijas RK
kvantitativo un kvalitativo analizi.Tika veikta aptauja par biznesa engelu
klubu vai tiklu eksistenci Latvija, par apkopotas informacijas par NRK
vai BE darbibu esamibu.

Latvijas NRK darbibas kvalitativa analize

Latvijas organizaciju vidu veikta pétijuma rezultata tika apstiprinats, ka
Latvija darbojas tikai divi BET - Amber Sea biznesa engelu klubs un Latvijas
Privato investoru asociacija. Latvijas biznesa engelu darbibas kvalitativais
novert&jums ir att€lots 2.7. tabula.

2.7. tabula
Latvijas biznesa engelu darbibas kvalitativais noveértéjums
Nr 1 2 3 4 5
i::ggrctg;jms Situacijas Divu Faktorz_i vieta,
balles no 1 novertéjums respondentu balstoties uz
Jautajumi balies no balles no 1 | atbilzu abu respondentu
lidz 5 . S i .
(pirmais Iidz 5 (otrais v1de?al_s_ atbll_zu__ vidgja
respondents) respondents) NOVertgjums novertéjuma
1. Biznesa engelu
organizaciju
skaita 3 ! 2 6-8
novertgjums
2. Cik Latvija ir
tiklu, kas 0 1 0.5 9-10
apvieno BE
3. BE_ . skaita 4 1 25 3.5
novertgjums
4. Aktivi
darbojosos BE
skaita 4 1 25 35
novertgjums
(vismaz  viens
projekts gada)
5. Cik Jus zinat
sériju uznémeéju
Latvija (tadus ka 4 1 25 3-5
Normunds
Bergs)
6. Cik Jas zinat
tieSo investiciju
finansu
kompaniju, tadu 4 0 20 6-8
ka Proks
Capital?
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2.7. tabula (turpinajums)

Nr |1 2 3 4 5
Situacijas IR . .
. Situacijas Divu Faktora vieta,
novertéjums _ -
_ novertejums respondentu balstoties uz
S ballés no 1 _ o
Jautajumi - ballés no 1 atbilzu abu respondentu
lidz 5 - . . AR
(pirmais lidz 5 (otrais vidgjais atbilzu vidgja
p respondents) novertgjums novertéjuma
respondents)

7. Vai biezi Latvija
biznesa engeliem
piedﬁva finansét 4 2 3.0 2
jaunas
tehnologijas un
inovacijas?

8. Vai biezi Latvija
biznesa engeliem
piedava finansét 2 2 2.0 6-8
jaunus  biznesa
mode]us?

9. Vai projektu
iniciatori ir
gatavi  ieklaut
biznesa engelus
uzpémumu
parvaldg?

10. | Vai Latvija ir
bijusas biznesa
engelu sindikatu
investicijas? Ja ir 0 1 05 9-10
bijusas, tad cik
tadus darfjumus
Jiis zinat?

Avots: Autora veidota tabula, balstoties uz Latvijas biznesa engelu klubu vaditaju anketu
apstradi, 2013

Starp tiem faktoriem, kas tika novertéti visaugstak, labako novert§jumu
ieguva faktors par uznéméju gatavibu ieklaut BE uznp@émuma parvalde. Darba
sakuma jau bija paradita BE gataviba aktivi piedalities uzn€émumu darbiba, ka
arT minéts, ka ta ir viena no BE finans€Sanas prieksrocibam salidzinajuma ar
RK fondiem. Otraja vieta ierindojas faktors: ,,Vai biezi Latvija biznesa
engeliem piedava finansét jaunas tehnologijas un inovacijas?”. Pieprasijumu
péc biznesa engelu finans€juma (kapitala) apstiprina ari tas, ka neformalais
riska kapitals, Latvijas biznesa engelu veida, ir tehnologisku un inovativu
uznémumu pieprasits, tapat ka visa pasaule. Abi Sie faktori, ko atzimgja
Latvijas respondenti, pilniba atbilst pasaules attistitakajam starptautiskam
tendenc€m un liecina par to, ka ir nepiecieSams aktivi stimul&t neformala riska
kapitala attistibu.

Latvijas neformala riska kapitala zemo attistibas limeni var apliecinat
mazs privato investiciju uznémumu skaits. BieZi vien Sos uznémumus faktiski
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veido tiesi BE, kas parvalda savus lidzeklus, ta¢u organizé savu darbibu ka
juridiskas personas.

Biznesa engelu, ka ar riska kapitala kopuma, aktivitati Latvija var kavét
arl mazs gimenes uznémumu skaits — respondentiem pieejamie dati liecina par
to, ka Latvija ir tikai vienpadsmit gimenes uzpémumi. Vairakas Eiropas
valstts NRK attistibu un organizéSanas procesu atbalsta valsts.

Ir nepiecieSams uzsvert to, ka Latvija salidzinajuma ar lielako Eiropas
valstu dalu, nav nacionalas BE asociacijas (BET). Latvijas organizacijas,
at8kiriba no Lietuvas, Igaunijas un vairaku citu valstu BET, nav parstavétas
EBET (EBAN members, 2013). Katrai no aplikotajam valstim ir sava
specifika un Tpatnibas, ko nevar paradit apkopota veida un salidzinat 2.8.
tabula, tap&c apskatisim tikai visinteresantakos $o valstu NRK attistibas faktus
un Tpatnibas.

2.8.tabula
Neformala riska kapitala organizacija un valsts atbalsts septinas

Ziemeleiropas valstis

Parametrs Danija | lgaunija | Somija | Latvija Lietuva Norvégija | Zviedrija

Biznesa DVCA | EstBAN | FiBAN | nav nav NorBAN | SVCA
engelu

parvaldes
organizacija

Valsts Dalib- Dalib- Dalib- nav Dalib- Dalib- Dalib-
daliba valsts valsts valsts dalib- valsts valsts valsts
EBET valsts

EBET 2 1 3 nav 1 2 7
dalibnieku
skaits

Valsts ir nav datu | ir nav ir ir ir
atbalsts

Biznesa 2001. 2012. nav nav nav 2003. 2001.
engelu tikla datu izveidots | izveidots
dibinasanas
gads

Regionalais | ir nav datu | ir nav nav datu | ir ir
tikls

Regionalo 8 nav datu | 12 nav navdatu | 7-10 17
tiklu un
(vai)
biznesa
engelu tiklu
skaits

Avots: autora veidota tabula, balstoties uz DVCA home page; Estonian Business Angels
Network home page; Finish business angels network home page; Norway business angels
network home page;SVCA home page; OECD Publishing 2011; European Directory of
Business Angel Networks in Europe 2008
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No 1s2 NRK organizaciju apraksta var secinat, ka visas valstis, iznemot
Latviju un, iesp&jams, Igauniju, valsts veidotas organizacijas dazados veidos
atbalsta NRK.

Kvalitativais Latvijas NRK darbibas novértéjums

Neformala riska kapitala sektora dati nav sastopami valsts statistikas datos
vai atskait€s. Lai noteiktu Latvijas NRK attistibas limeni, balstoties uz
kvantitativiem raditajiem, kas izveidoti, pamatojoties uz apstradatajiem
respondentu anketa noraditajiem datiem, butu logiski veikt ieghto datu
salidzinajumu ar citu valstu tadu pasu raditaju. Salidzinajumam tika izveletas
Latvijas kaiminvalstis — Igaunija, Somija un Zviedrija. Valstis tika izvéletas
tapec, ka tas geografiski atrodas tuvu Latvijai, ka ari tapéc, ka par tam NRK
bija pieejami dati.

NRK attistibas ITmena noteikSanai bija salidzinati $adi raditaji: redzamo
BE skaits, gada redzamo BE investiciju apjoms, redzamo BE investiciju
apjoms pret iekSzemes kopproduktu (IKP), ka arT redzamo BE skaits pret
iedzivotaju skaitu. Autors salidzinaja arT s€klas un sakuma NRK un RK
finans€Sanas raditajus Sajas valstis, ka arT pretstatija Latvijas, Igaunijas,
Zviedrijas un Somijas pozicijas indeksu reitingos, kas raksturo inovativas
attistibas [imeni un ieguldijumus P&A.

Redzamo biznesa engelu darbibas kvantitativie raditaji Latvija, Igaunija,
Somija un Zviedrija 2012. gada ir attéloti 2.9. tabula.

2.9.tabula
Redzamo biznesa engelu darbibas kvantitativie raditaji Latvija, Igaunija,
Somija un Zviedrija 2012. gada

Valsts Redzamo | Biznesa Biznesa Aprékinatais Biznesa
biznesa engelu engelu skaita | viena biznesa engelu
engelu investiciju un iedzivotaju | engela vidgjais investiciju
skaits apjoms skaita investiciju apjoma un

(EUR) attieciba, % apjoms 2012. IKP
(iedz. skaits) gada, (EUR) attieciba, %
Latvija 22 200 000 0.00108 9090 0.0000090
(2 041 800)
Igaunija 43 1000 000 0.00321 23 256 0.0000574
(1339 700)
Somija 450 28 400 000 0.00833 63111 0.00014750
(5 401 300)
Zviedrija 850 23300 000 0.00896 27411 0.00005715
(9 482 900)
ES-27 0.00582

Avots: autora veidota tabula, balstoties uz Eiropas Komisijas, ES nodarbinatas un socialis
situacijas, 2013; EBET- Eiropas Engelu tirgus 2012, Igaunijas BET interneta vietne; valsts
ekonomikas, 2013 (IKP);Eiropas Komisijas 2010 un autora datiem un aprekiniem (Latvija)

Salidzinot Latvijas NRK investicijas uz vienu IKP vienibu ar izv€letajam
valstim, izradijas, ka ieguldijumu apjoms ir 6.38 reizes mazaks neka Igaunija.
Savukart vidgjais investiciju apjoms uz vienu BE Latvija ir 2.56 reizes mazaks
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neka Igaunija. No NRK valstu raditaju salidzinajuma var redzet, ka Somijai
un Zviedrijai raditaji ir daudz augstaki neka vidgjie ES-27 valstis, Igaunijas
raditaji ir gandriz ES-27 vidgja raditaja Iiment, savukart Latvija loti atpaliek
no Igaunijas. Tatad var secinat, ka 2012. gada beigas Latvijai ir zems NRK
attistibas Iimenis.

EBET dati liecina, ka redzamo BE investicijas Eiropa veidoja tikai 10% no
visam BE investicijam (EBAN, European Angel Investment Overview, 2012).
Ja var ticeét EBET datiem un projicet tos uz p&tamajam valstim, tad situacija
biis tiesi pretgja — visu aplikoto valstu BE ieguldijumi parsniegs RK fondu
ieguldijumus séklas un sakuma projektos 2.98 reizes. Sis raditajs ir
jasamazina par 14%, jo BE investé s€klas un sakuma projektos vid&ji 86%
gadijumu (Kraemer-Eis,H., 2012). Rezultata NRK investiciju parsvars par RK
fondu investicijam séklas un sakuma projektos biis 2.56 reizes. No ieglitiem
datiem Kklust skaidrs, kapéc dazu valstu valdibas lieto dazadus NRK
stimul€Sanas instrumentus.

Vairaki autori norada uz savstarpgjo saistibu starp NRK aktivitati un jaunu
ar augstu izaugsmes potencialu inovativu uzp€mumu attistibu un inovativu
attistibu kopuma (Mason, Harrison,2013; Schertler, Tykvovd, 2009).

Var piegemt, ka neformala riska kapitala attistibas limenis (pakape)
valstis, tapat ka RK attistibas [imenis, var bat atkarigs no ieguldijumiem
P&A.

Péc darba autora domam, ka interesanta alternativa BE, BE klubiem un
tikliem mazajas valstis var biit nevis nacionalu BE asociaciju (federaciju
un tiklu) veido$Sana, kam ir nepiecieSami papildu organizéSanas un
finanSu resursi, bet gan lidzdaliba nacionalo RK&PI asociacijas. Sada
organizatoriska pieeja ir Tistenota Zviedrija, kur BE parstavniecibas
organizacija ir ZRKA (Swedish Private Equity & Venture Capital
Association, 2013).Lidzigs risindgjums ir izmantots ari Danija (OECD
Publishing, 2011).

BE un RK ir vienads uzdevums - strauji augo$o uznémumu
finanséSana. Ta rezultata gan formalajam, gan neformalajam riska
kapitalam lielakoties sakrit mérki un uzdevumi — RK infrastruktiiras
stiprinaSana un atbilstoSas ekosistémas veidoSana. Tapéc tadai mazai
valstij ka Latvija, nemot véra BE aktivitates trikumu valsti, $ads NRK
organizatoriska struktiiras variants, kas ir Istenots Zviedrija un Danija, ir loti
racionals. Tas laus paatrinat NRK attistibas procesu un paaugstinat
sabiedrisko resursu izmantoSanas efektivitati.

Tapéc lidz ar kop&jo BE finans€to uznémumu skaitu tabula ir att€lots
uznémumu (projektu) skaits, kas atrodas s€klas un sakuma attistibas stadija.
Latvijas NRK investiciju potenciala prognoze un uzpemumu skaits, kas
san€ma investicijas, ir att€loti 2.10. tabula.
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2.10. tabula
Latvijas NRK investiciju potenciala prognoze un iespéjamais uznpémumu
skaits, kas potenciali varétu sanemt NRK investicijas

Raditajs Redzamie biznesa | Visi biznesa
engeli engeli

BE gada investiciju 2 297 460 16 228 506

prognozgtais apjoms (EUR)

Uzp€mumu skaita, kas 13 93

potenciali gada laika varétu
sanemt BE  investicijas,
prognoze

Uzp&mumu skaits, kas atrodas
s€klas un sakuma attistibas 11 80
stadija un kas potenciali gada
laika varétu sapemt BE
investicijas

Avots: autora veidota tabula, balstoties uz EBAN, European Angel Investment Overview 2012;

European Investment Fund Research & Market Analysis datiem un 2012.gada autora
apréekiniem

Iegtitos datus var apskatit dazados aspektos. Pirmkart, tos var salidzinat ar
lidzigiem RKF darbibas un to attistibas prognozétiem raditajiem. Pieméram,
darba autora dati liecina, ka visi Latvijas RKF 2011.-2013. gada ir finans&jusi
ne vairak ka 21 s€klas un sakuma stadijas projektu, tatad vid&ji 7 $adus
projektus gada. Turklat fondu finanséSana tika veikta lielakoties uz
sabiedriska kapitala rékina (Prohorovs, 2013a). Tatad tikai redzamie BE,
sasniedzot So investiciju apjomu, varés atbalstit 1.5 reizes lielaku uzp€mumu
skaitu. Ir jauzsver, ka jau 2015. gada Igaunijas redzamie BE plano atbalstit
projektus 5 milj. EUR apméra, t.i., 2.2 reizes vairak neka autora prognoze par
Latviju (rus.DELFI.ee, 2012).

P&c dazadu formala un neformala riska kapitala efektivitates aspektu
salidzinajuma veikSanas, ir lietderigi veikt katra RK veida stimul&Sanas un
atbalsta efektivitates novertgjumu.

Darba autors uzskata, ka NRK iesaistiSanas intensifikacija jaunajos
uznémumos valstij var but izdeviga vismaz divu iemeslu dg]. Pirmais —
piedavajuma palielinajums jaunu un inovativu uzp€mumu finansé$anai. Otrais
— privata kapitala piesaistiSana Latvijas riska kapitala industrija. Sis aspekts
Latvijai ir 1pasi aktuals, jo sabiedriska kapitala Tpatsvars Latvija NRK joma
darbojosos uznémumos 2013. gada bija 76.2% (p&c autora datiem).

Ta ka BE investicijas ir ,eskalatora” pakapiens pirms RKF (Mason,
Botelho, Harrison, 2013), isi apskatisim, kada ir RKF situacija Latvija, kas
finans€ pasu pirmo RK agrino finanséSanas stadiju — s€klas stadiju. 2014.
gada sakuma Latvija darbojas tikai viens fonds, kas specializ§as jaunu
projektu séklas stadija, Sis fonds ir Imprimatur Capital (Prohorovs, 2013a).
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Imprimatur Capital parvaldes uznémums parvalda ar1 vienigo Latvijas fondu,
kas specializ&jas uz sakuma un tehnologiskiem projektiem, kuru pamata ir
intelektuals ipasums (Ailis, 2013; Imprimatur Capital Fund Management
home page, 2013 un LGA home page, 2013).

2013. gada vasara ir noslédzies konkurss uz valsts kapitala un vel triju
fondu parvaldi, katrs no fondiem ir 10.5 milj. EUR apméra, un tiek planots, ka
katrs fonds nakotné finans€s 50 uzp€mumus, katru vidgji 650 takst. EUR
apméra (LVCA interneta vietne, 2013). Prakse rada, ka vidgjais seklas
finans€sanas investiciju apjoms Latvija ir daudz mazaks par 650 tukst. EUR.
Svarigi piebilst, ka tikai vienam no trijiem fondiem (ZGI Capital) fonda
pamatstratégija arT ir icklauta s€klas finanséSana (ZGIl Capital interneta
vietne, 2013). Vel viens fonds, kas $obrid atrodas finanséSanas stadija (RKF
BaltCap Latvia), specializ€jas uz pédéjo no agrinam RK stadijam, agrino
izaugsmi, un uz nakamas uznémumu attistibas stadijas finanséSanu (LGA,
2013).

Actmredzami, ka divi RKF (Imprimatur Capital un ZGI Capital) nevar biit
kompetenti un specializgjusies visas nozares vienlaicigi, tapec tie nevar
aptvert visus Latvijas agrinas attistibas stadijas riska kapitala projektus.
Kadam no fondiem var vienkarsi nepatikt perspektivs projekts vai projekta
komanda. Turklat 2014. gada s€klas kapitala fondam Imprimatur Capital
beigsies investiciju cikls. Arvalsta riska kapitala fondi krizes perioda pameta
Latvijas tirgu (Prohorovs, 2013a). Tada veida ar lielu varbatibu var pienemt,
ka, sakot ar 2015. gadu, radisies finansé$anas logiskas k&édes (no BE lidz
seéklas kapitala fondiem) parravums.

Ja Latvija netiks mainita investiciju politika (galvenokart sabiedriska
kapitala novirzisana s€klas RKF finans€Sanai), tad var izzust nepiecieSamais
»eskalatora” posms (s€klas fondi, kas finans€ projektus, tostarp ar1 projekti ar
BE dalibu), un var rasties alternativo finanSu instrumentu tirgus piedavajuma
struktiiras parravums (trukums).

3. Latvijas pievilciguma novértéjums riska kapitalam

Tresaja nodala ir 32 Ipp., 18 tabulas un 2 attéli

Lai izvertétu Latvijas pievilcibu riska kapitala investicijam, autors veica
CAE valstu (arT atsevisku CAE valstu grupu), ES-11 valstu un Latvijas
saltdzinoSu analizi laika perioda no 2007. gada Iidz 2012.gadam, pamatojoties
uz vairaku faktoru un to ietekmes izpéti. P&tot savstarp&jas sakaribas starp
dazadiem faktoriem, kas ietekmé valsts pievilcibu riska kapitalam, valstis tika
apvienotas grupas ar merki iegiit ticamaku informaciju, izmantojot statistiskas
petisanas metodes.Valstis tika apvienotas grupas, balstoties uz lidzigu
ekonomiskas attistibas ITmeni, ka ari balstoties uz geografisko principu.Valstis
ar lielu ekonomiku (G20) pétjuma netika ieklautas. P&tjjuma gaita tika
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noskaidrota konkrétu valstu un valstu grupu pievilcibas izmainu dinamika un
intensitate RK investicijam, ka arT tika identificeti papildu faktori. P&tjjuma
gaita tika identificeti problémfaktori, kas ietekm€& wvalsts pievilcibu riska
kapitalam, investiciju piesaistiSsanu RKF un NRK.

Pievilcibas petijuma aktualitate tiek noteikta vismaz ar diviem faktoriem.
Pirmkart, 1idz ar tehnisku un tehnologisku izmainu ietekmes paaugstinasanos
uz ekonomikas izaugsmi (Perez, 2009). Péc K. Pereses domam, noturiga
ekonomikas izaugsme ir iesp&ama, investoriem parorientgjoties no
ieguldijumiem derivativos uz citiem sintétiskiem finansu lidzekliem un tos
stimulgjot ieguldit inovacijas un realaja ekonomika (Perez, 2012). Tas
attiecigi paaugstina valstu sp&ju piesaistit riska kapitalu. Otrkart, peckrizes
perioda pasai RK industrijai paradijas griitibas ar kapitala piesaistiSsanu
(Tykvovd, Borell, Kroencke, 2012 un Prohorovs, 2013b).

Darba autoram $aja pétfjuma likas interesantak izmantot valstu pievilcibas
riska kapitalamun privatam investicijam indeksa (RKPI) rezultatus (valstu
reitingus) riska kapitalam un privatam investicijam, ko izstradaja A. P. Grohs,
H. Lihtensteins un K. Lizers, lai salidzinatu valstu pievilcibas izmainas RK.
Sada metodiska pieeja Jautu $aja un turpmakajos pétijumos salidzinat
vienkar$akas un sarezgitakas valstu pievilcibas riska kapitala verteSanas
metodes rezultatus un lautu analizét dazadu faktoru ietekmi uz RK pievilcibu.
RKPI valsts vietu nosaka, vadoties no otrreizja salikta indeksa vértibas.
Raditajiem tiek pieskirts Tpatsvars, un no tiem tiek sagrup&ti sesi galvenie
raditaji: ekonomiska aktivitate, kapitala tirgus dzilums, nodoklu sistéma,
investoru aizsardziba un korporativa vadiSana, sociala vide, uznémgjdarbibas
kultiira un iesp€jas (Groh, Liechtenstein, Lieser, 2012).

CAE regiona Eiropas Savienibas dalibvalstu pievilciguma RK investicijam
reitinga salidzinajums ir att€lots 3.1. tabula.

3.1.tabula
CAE regiona Eiropas Savienibas dalibvalstu pievilciguma RK
investicijam reitinga salidzinajums

Reitings Reitings Reitinga izmainas
Nr. | Valsts 2007.gada 2012.gada 2007.-2012.
1. Polija 34 28 +6
2. Cehija 39 38 +1
3. Igaunija 41 43 -2
4. Ungarija 46 44 +2
5. Slovénija 50 46 +4
6. Lietuva 43 48 -5
7. Rumanija 47 48 -1
8. Slovakija 44 51 -7
9. Horvatija 51 57 -6
10. Bulgarija 53 58 -5
11. Latvija 60 61 -1

Avots: Autora veidota tabula, balstoties uz The Global Venture Capital and Private Equity
Country Attractiveness Index 2012 datiem un autora aprékiniem
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ES-11 valstim vislielaka valsts vietas RKPI reitinga korelacija 2007. gada
un 2011. gada bija ar IKP raditaju. CAE valstim, kas nav ES-11 dalibvalstis,
gan 2007., gan 2011. gada vislielaka korelacija bija ar IKP uz vienu
iedzivotaju. Rietumeiropas valstis valsts vietas RKPI reitingd korelacija ar
IKP raditaju bija vél augstaka neka ES-11 valstim. CAE valstis, kas nav ES-
11 dalibvalstis, divreiz lielaka izradijas korelacija ar IKP uz vienu iedzivotaju,
neka ar IKP.

Sis fakts liecina par to, ka nepastav linearas sakaribas starp IKP un RKPI
raditajiem visas valstis, bet valstim ar zemaku IKP uz vienu iedzivotaju Itmeni
§is raditajs ir svarigaks RK pievilcibai neka IKP. Visiem iepriek§ mingtiem
korelacijas raditajiem bija parbaudita to vértiba, un tie izradijas nozimigi.

CAE valstim, kam vismaz vienai no blakusvalstim ir daudz augstaks RKPI
raditajs, ir augstaks RKPI neka citam salidzinamam CAE valstim. So faktoru
darba autors nosauca par ,,parrobezu” faktoru (Prohorovs, 2013b). Rezultata
izradijas, ka gan ES-11 valstis, gan CAE valstu grupa kopuma korelacija starp
valsts vietu RKPI reitinga un kaiminvalsts visaugstako vietu RKPI reitinga ir
visaugstaka (attiecigi 0.829 un 0.892) salidzinajuma ar citiem $aja p&tfjuma
apskatitiem raditajiem. lesp&jams, ka tas ir saistits ar dzilaku ekonomiskas
sadarbibas ltmeni un mazak pievilcigas valsts RK veiksmigi parnemto
kaiminvalstu ar augstaku pievilcigumu RK pieredzi, tradicijam, normam,
noteikumiem u.c. attistitiem aspektiem un praksi. Paaugstinat parrobezu
faktora ietekmi var riska kapitala parrobezu investicijas (Maula, M., 2010),
Tpasi, ja valsti ir pievilciga vide riska kapitalam (Schertler, Tykvovad, 2010) un
citi pozitivi ietekm&josi riska kapitdla internacionalizacijas faktori (Guler,
Guillén, 2010).

Sis pétijuma nodalas pamatmérkis ir noteikt, kadi faktori, pec Latvijas RK
industrijas vadoSo partneru un finan$u starpniecku domam, ietekmé RKF
kapitala piesaistiSsanu. P&tfjuma papildu meérkis ir noteikt pensiju fondu
finansu potencialu ka kapitala avotus Latvijas RK fondiem.

P&ttjuma veikSanai autors izstradaja Ipasu anketu, kas ieklava 27 slégtos
un vienu atvérto jautajumu. No 25 riska kapitala industrijas specialistiem 18
jeb 72% piekrita piedalities anket€Sana. Lai nodrosinatu augstaku anketgSanas
objektivitati un palielinatu respondentu skaitu, anketeéSanas dalibniekiem tika
piedavata anonimitates garantija. lesp&ams, tadeél ka RK industrija
tradicionali ir diezgan noslégta vide, bet, iespgjams, arT citu iemeslu d€l, 11 no
18 anketeSanas dalibniekiem izmantoja anonimitates garantiju. Lidz ar to
darba netiks minéti respondentu uzvardi. AnketéSana piedalijas visu piecu
Latvijas fondu partneri.

Ekspertu viedoklu saskanotibas analize
Analizgjot ekspertu viedoklu saskanotibu, tika izmantoti:
1. Spirmena rangu korelacijas koeficienti ekspertu atbilzu paru lidzibas
noteik3anai.

104



2. Kendela konkordacijas

koeficients

saskanotibas noteikSanai.
3. Attalums no vid&jiem rangiem ekspertu noteikSanai ar krasi atSkirigu

viedokli.

ekspertu  viedok]u kopgjas

4. Klasteru analize ekspertu daliSanai grupas.

Visu respondentu un vadoso partneru (VP) riska kapitala piesaistiSanas
RKF visvairak ietekm@joSo sesu faktoru uzskaitijums ir att€lots 3.2. tabula.

3.2. tabula

Visu respondentu un vadoSo partneru riska kapitala piesaistiSanas RKF

visvairak ietekméjoSo seSu faktoru uzskaitijums

Faktora nosaukums Faktoru | VP skaits, VP skaits, kas | VP skaits, kas
(ranga dilstosa seciba) vidgjais | kas novértéja | sniedza novertéja
rangs faktoru faktoram faktoru ar
visaugstak vidéju viszemako
novertgjumu vertejumu
Fonda investori 19.03 7 2 1
neuzticas fonda vadibas
komandai
Kapitala piesaistiSana 18.31 4 5 1
sakrita ar péckrizes
periodu
Kapitala piesaistisanai 17.36 6 2 2
traucg institucionalo
investoru trikums
Latvija nav tada riska 16.62 0 10 0
kapitala, kas var€tu biit
novirzits uz riska
kapitala fondiem
Fondu investori saprot, 16.53 3 4 3
ka fondiem bts grati
atrast labus (vertigus)
projektus
Fondu investori saprot, 16.17 2 8 0
ka Latvija ir mazs
tirgus
Avots: Autora veidota tabula, izmantojot aptaujas rezultatus, 2013

Latvijas pensiju fondi ka kapitala piegades avots riska kapitala fondiem

Latvija pastav divi pensiju fondu veidi — privatie pensiju fondi un valsts
fondgetie pensiju fondi, kas ir sadaliti 36 pensiju planos. Tos parvalda devini
parvalditaji (Valsts fondéto pensiju shemas lidzeklu parvalditaji). Pec LRKA
datiem par 2010. gada augustu, sesi no tiem veica investicijas Latvijas riska
kapitala fondos (Grisins, 2010). Péc autora datiem, pievienojas vél viens
parvalditajs, kur$ veica investicijas RK fonda, tadgjadi 7 no 9 Latvijas pensiju
fondu parvalditajiem investgja lidzek]us Latvijas riska kapitala fondos.
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Privato pensiju fondu aktivi 2012. gada beigas veidoja 203 milj. EUR
(Parskats par privato pensiju fondu 3. limena pensiju planiem, 2012). Par vél
ievérojamakiem aktiviem parvalda valsts fond@tie pensiju fondi, kuru aktivi
2012. gada beigas sasniedza 1464 milj. EUR (Parskats par valsts fondeto
pensiju shémas ieguldijumu planiem, 2012). P&c speka esosas likumdosanas
valsts fond@to pensiju fondiem ir tiesibas ieguldit riska kapitala fondos lidz
5% savu aktivu (Valsts fondéto pensiju likums), un tas 2012. gada beigas ir
73.2 milj. EUR.

Rungjot par privatajiem pensiju fondiem, péc esosas likumdosanas tiem ir
tiesibas ieguldit riska kapitala fondos lidz 10% savu lidzeklu (Likums Par
privatajiem pensiju fondiem), un $ie 10% 2012. gada beigas bija lidzvértigi
20.3 milj. EUR. Tadu, péc autoram pieejamiem datiem, pensiju fondu
ieguldijumi RK&PI fondos ir mazak par 1% vinu aktivu. Turklat dala no Siem
ieguldijumiem ir investéti arpus Latvijas. Pieméram, 2011. gada beigas
pensiju planam ,Dinamika”, ko parvalda AS ,,Swedbank ieguldijumu
Parvaldes Sabiedriba”, bija $adas pozicijas RK investicijas: Otrais EKo fonds
(Latvija) 1 620 239 EUR, Baltcap Venture Capital Fund (Latvija) 122 238
EUR, Hansa CEE Fund of Funds Unit (Austrumeiropas Fondu Fonds) —
1524 642 EUR (Valsts fondéto pensiju shemas lidzekju pensiju ieguldijumu
plans "Dinamika" 2011. gada parskats). Pensiju plana ,,Dinamika” tiro akttvu
apjoms 2011. gada beigas bija 386 milj. 139 tikst. EUR (A/S Swedbank
ieguldijumu Parvaldes Sabiedriba vadibas zinojums par 2011. gadu). Tada
veida pensiju plana ,.Dinamika” (plans nav konservativs) ieguldijumu dala
RK&PI bija 0.84% no §1 plana aktivu summas 2011. gada beigas.

»Swedbank ieguldijumu Parvaldes Sabiedriba” ir lideris otra limena
pensiju plana aktivu parvaldiSana ar tirgus dalu 38.8% (Swedbank ieguldijumu
Parvaldes Sabiedriba vadibas zinojums par 2011. gadu). Tacu Seit jaapskata
vel divi aspekti. Pirmkart, ka jau min&ja autors, un to parada S$1 pétfjuma
rezultati, respondenti atzZim&ja piesaistiSanas kapitala griitibas pé&ckrizes
perioda. Ja nemt véra tikai investicijas, ko veica ,,Swedbank ieguldjjumu
Parvaldes Sabiedriba” plana ,,Dinamika” p&ckrizes perioda, tad to apjoms bija
122 238 EUR jeb 0.03% tiro aktivu, kas liecina vai nu par loti konservativu
politiku, vai nu par ievérojamu faktora Q18 ietekmi (Fondu investoriem nav
uzticibas fonda vadibas komandai, pozitivu pieredzu un ieprieksgjo
sasniegumu tritkuma dgl). Otrais aspekts ir tas, ka plans ,,Dinamika” aptuveni
pusi RK&PI investiciju (46.6%) veica arpus Latvijas. Janem vera, ka taja pasa
laika perioda bija iesp&a investét divos Latvijas fondos (BaltCap Venture
Capital Fund un Imprimatur Capital), un abos fondos investors ar 67% bija
valsts. Turklat valsts ierobezoja savu nakotnes pelnu Sajos fondos 6% apjoma,
kas lava investoriem nakotné sapemt papildu pelpu no tas asimetriska
sadalfjuma. Iesp&ams, ka tas pensiju fondiem (un citiem Latvijas
institucionalajiem investoriem) nebija pietickams stimuléSanas pasakums
investicijam Latvijas riska kapitala fondos.
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Asimetriskais pelnas sadalfjums, kurda bija noteikti pelpas griesti, ko
sanemtu valsts, tiek izmantots ne tikai Latvija. Ja Latvija valsts intereses
asimetriskaja sadalfjuma bija 6%, tad Krievija tie ir 5% un Lielbritanija 4.5%
(Financing Innovative Development, 172-173p). lespgjams, ka pensiju fondu
parvalditaju zemo aktivitati ietekméja nevis §is atvieglojums, bet gan ieprieks
mingtie faktori Q17 un/vai Q18. Ja vadoSie partneri vartu piesaistit Sos
finanSu resursus, tad riska kapitala fondu investiciju apjoms vargtu
palielinaties par 80 — 90 milj. EUR, kas ir Iidzvertigi summai, ko Latvijas
RK&PI fondi ieguldija portfeluznemumos pedgjo 10 gadu laika. Pat ja
pienem, ka puse §Is summas dazadu iemeslu dg], ka valstu vai nozaru
diversifikacija, var nebit ieguldita RK instrumentos, tad tik un ta 40-45 milj.
EUR ir nozimiga summa riska kapitala industrijai Latvija.

Atbilstosi tam pensiju fondu parvalditaji investé lidzeklus aktivos ar
augstaku risku, cerot uz paaugstinatu atdevi no investicijam.

Riska kapitala fondu investicijas vidgji sagada mazakus ienakumus neka
izpirkSanas vai mezanina fondi. Tas attiecas ne tikai uz visu fondu vidgjiem
raditajiem, bet arT uz fondiem, kas ietilpst lielaku pelpu nesosaja dala un pat
pirmaja ienesigako fondu kvartile (EVCA 2011 Pan-European Private Equity
Performance Benchmarks Study). Riska kapitala un dazadu tieSo investiciju
fondu ienesiguma salidzinamie raditaji ir att€loti 3.3. tabula.

3.3.tabula
RK un PI iek$ejas atdeves koeficientu (IAK) salidzinajums Eiropa
Fondu Gada neto Augsgjas puses neto | IAK horizonts uz
specializacija apkopotais IAK no apkopotais IAK no 31.12.2011. (fondi forméti
pa finanséSanu fonda izveides lidz fonda izveides lidz 1980.-2011.)
stadijam’ 31.12.2011 31.12.2011
Fondu Kopgjais | Fondu Kopgjais | 5- 10- 20-
skaits IAK skaits I1AK gadu | gadu gadu
1AK IAK 1AK
Agrina stadija 459 -0.98 230 7.02 -2.86 | -3.15 -1.06
VElina 120 2.82 60 12.65 -0.32 | -1.54 2.39
Sabalanséti 191 3.97 96 7.80 2.57 1.88 4.09
Visi RK fondi 770 151 385 8.04 -0.14 | -0.94 1.46
IzpirkSanas 466 11.42 233 19.23 241 8.33 11.26
Mezanins 33 8.84 17 17.51 5.69 7.30 8.88
Universalie 144 9.95 72 11.17 -3.78 | 3.23 11.48
fondi
Visas privatas | 1431 8.95 716 13.95 155 | 5.62 9.23
investicijas

Avots: autora veidota tabula, balstoties uz EVCA 2011 Pan-European Private Equity
Performance Benchmarks Study and Thomson Reuters

Ka redzams 3.3. tabula, RK fondu finanSu rezultati ir zemaki par jebkura
valsts fondéta Swedbank pensiju plana rezultatiem to pastavésanas laika. Péc
autora domam, starp visiem institucionalajiem investoriem Latvijas pensiju
fondiem ir vislielaka un p&c apjomiem visievérojamaka riska kapitala fondu
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finans€juma izaugsmes baze. Tacu, lai pensiju fondi ievérojami palielinatu
savus ieguldijumus Latvijas riska kapitala fondos, nepiecieSams, lai RK&PI
fondi atbilstu pensiju fondu parvaldnieku kriterijiem un lai tiem biitu pozitivas
izieSanas pieredzes. Piem@ram, Polija p&d&jo 10 gadu laika atmaksa RK&PI
investiciju fondiem vidgji veidoja 15.6% (Klonowski, 2013).

Apskatisim ienakumu iek$&jo normu (3.3. tab.) un pensiju fondu
vadibas 1émumus riska kapitala asimetriskas informacijas teorijas konteksta.
Ka redzams 3.3. tabula, agrino stadiju investicijas Eiropa 10 un 20 gadu laika
sasniedza vissliktako rezultatu salidzinajuma ar citu specializaciju fondiem,
bet piecu gadu laika - otro vissliktako rezultatu salidzinajuma ar citu
specializaciju fondiem. Tapat, salidzinot visu specializaciju fondu pirma
ceturk$na un pirmas puses rezultatus, sliktakos rezultatus paradija seklas un
agrino stadiju fondi. Var piepemt, ka vadibas 1émumu pienemsana investori
nav némusi véra augstaku risku agrinas finansésanas posmu fondos (atbilstosi
asimetriskas informacijas teorijai un l€mumu pienemsanas teorijai). Tadgjadi,
pétamaja laika perioda (2007.-2013.g.) Latvijas pensiju fondi un citi investori
piesardzigak attiecas pret agrino posmu investicijam.

4. Riska kapitala piesaistiSanas vadibas modelis Latvija

Ceturtaja nodala ir 18 Ipp., I tabula un 4 attéli

Nodalas ietvaros ir veikta riska kapitala (RK) piesaistiSsanas modela izp&te
un izvertéSana Latvija. Apkopoti promocijas darba identificetie fakti, kas
pierada hipotézi par RK piesaistiSanas vadibas modela izmainu
nepiecieSamibu Latvija. Autors sniedz savu defingjumu riska kapitala
piesaistiSanas procesam un izverteé esosa RK piesaistes modela pozitivos un
negativos aspektus. Kritiski izvertgjot esosa RK piesaistes modela trikumus,
autors turpmakaja pétijuma gaitd izstrada un pamato §1 modela pilnveides
iespgjas, pamatojoties uz plasaku dazadu valsts riska kapitala instrumentu
izmantoSanu (aktiviz€jot P&A investicijas, veicot RK korporativo fondu
veidoSanas stimul&Sanu, nodroSinot valsts riska kapitala atbalstu seklas un
sakuma posmu projektiem, veicinot NRK un BE izmantoSanu), tadgjadi
nodrosinot pilnveidota modela darbibu un efektivaku izmantosanu.

Darba iepricksgjas sadalas, veicot dazadu faktoru un aspektu pétijumus,
kas ietekmé riska kapitala (RK) piesaistiSanu, esosas situacijas petijumus par
RKF apjomiem un struktiiru, ka art NRK un faktoriem, kas ietekmé RK
piesaistiSsanu Eiropa un Latvija, tika identificéti fakti, kas pierada hipotezi par
RK piesaistiSsanas vadibas modela izmainu nepiecieSamibu Latvija
(apkopojumu sk. 4.1. tabula).
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4.1. tabula

Promocijas darba identificétie fakti, kas pierada RK piesaistiSanas
modela izmainu nepiecieSamibas hipotézi

Raditaja nosaukums

Raditaja raksturojums

Mazs  privato  investiciju
apjoms agrino stadiju RKF

Aptuveni 4 milj. EUR

RKF parakstito kapitala dalu
Ipatsvars

Sakuma stadiju pieteikumu 1patsvars veido
tikai 40% no piedavata RKF Imprimatur
Capital technologies finans€juma (pat ar
asimetriskas pelnas daliSanas nosactjumu
par labu privatinvestoriem) vai 20%
ipatsvars BaltCap kapitala fonda, kas

finansé vélakas uznémumu attistibas
stadijas.

Arvalstu RKF esamiba (vai | Nav

aktiva darbiba) Latvijas tirgQi

RKF (bez valsts kapitala) | Nav

skaits

Valsts kapitala ipatsvars RKF | 76.2%

Arvalstu  kapitala Tpatsvars | 5% (65 % Eiropa kopuma un lidz 97 %

Latvijas RKF CAE valstis)

NRK attistibas kvantitativie un
kvalitativie raditaji

Zems Itmenis

Vieta RKPI

Pedgja vieta CAE valstu vida

RK jutigums

Pedgja vieta CAE valstu vida

Avots: autora veikto pétijumu apkopojums

Péc ievérojamo RK pétnicku D. Kamminga un S. DZoena domam,
jédziens RK var biit atskirigs dazadas valstis, ka arT tas ir atkarigs no valsts
attistibas posma (Cumming, Johan, 2012). P&c autora domam, RK
piesaistiSana Latvija (un turpmaka efektiva un rezultativa izmantoSana) ir
atkariga nevis no RK jédziena saturiskam un terminologiskam ipatnibam, bet
gan no skaidras RK nozimes izpratnes Latvijas pareja uz inovativu attistibas
celu un uz zinasanam balstitu ekonomiku. Ja Latvija praktiski izmantotu darba
autora piedavato riska kapitala definiciju, tad pie riska kapitala fondiem,
biznesa engeliem un citiem riska kapitala investoriem var attiecinat tos
investorus, kas investe uznemumos séklas, start-up un agrino attistibas
stadiju posmos. Riska kapitalisti investe vinpu kapitalu un kompetences,
lai attistitu jaunus produktus un tehnologijas. Vadoties no RK nozimes
izpratnes, ir javeido Latvijas RK piesaistiSsanas modelis. Ar1 RK valsts
atbalstam ir jaatbilst tiem pasSiem mérkiem.
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Atgriezoties pie RK piesaistiSanas valsts atbalsta jautajumiem, ir jagem
vera tas, ka eksisté valsts finanSu ierobezojums Siem mérkiem un iesp&jami
negativie efekti no tie$am valsts RK un NRK investicijam. Tapéc efektivakai,
mérktiecigakai un konservativakai valsts RK darbibai (dalibai), ir jaizvirza
prasiba noteikt valsts RK atbalsta merki un uzdevumus (nevis tikai finansu
plaisas likvidaciju).

Tapat ir janosaka noteiktas attistibas stadijas (vai finans€Sanas stadijas)
un uzgeémuma piederiba nozarei, kas ir prioritara valstij (un kur ir neliela
finans€Sanas plaisa), un tie$i $adiem uzpémumiem jaklast par RKF
finansésanas objektiem ar valsts kapitala dalibu. Sis prioritates (valsts
intereses) atspogulotas NAP 2014-2020 un vérstas uz Latvijas investiciju
attistibu un “izravienu” ekonomika kopuma un inovaciju ekonomika, kas
tiesa veida  pamatota uz zinaSanam. Tadgjadi valsts, kas parstav kopgjo
kapitalu, varés (un tai tas jadara) diktét nosacijumus sabiedriska kapitala
izmantoSanas virzieniem (kadas attistibas stadijas, kadu nozaru stimuléSanai,
kada veida). Iepriek§ darba bija paraditas p&dgjo gadu tendences —
nevelésanas privato kapitalu investet RKF, kas finans€ agrino stadiju
projektus, un vajais NRK Iimenis Latvija. “Instrukcijas” formul&jums valsts
investicijam RKF (un citas riska kompanijas) Istermina un vidgja termina
perspektiva varetu but sads: RKF ar valsts dalibu jafinansé projekti tikai
séklas un sakuma stadijas (un pirmsséklas stadija ka virkné Eiropas valstu,
pieméram, Somija).

Rungjot par to uznémumu nozares specializaciju, kas pretend€ uz atbalstu
ar valsts RK dalibu, balstoties uz Latvijas inovativas attistibas paradigmu un
NAP 2014-2020, tiem ir jabat tehniskajiem, tehnologiskajiem, bio, nano,
farma un citiem lidziga veida projektiem, kas atbilst piekta vai sesta
tehnologiska cikla garumam un ir ar augstu eksporta palielindjuma potencialu.

Veiktais pétijums lauj uzskatit, ka RK piesaistiSana ir sarezgits
daudzfaktoru un dinamiski mainigs process, kur§ atkarigs ka no
iek$€jiem, ta ari no aréjiem faktoriem (valsts iekSiené un arpus tas) un
ko raksturo piesaistama kapitala apjomi un struktiira, ka arT virziba pa
finansé$anas stadijam un portfeluznémumu piederiba nozarei.

Latvijas pozitiva pieredze un prakse, kas ietekmé RK piesaistiSanu:

1. Kapitala industrijas atbalsts no valdibas puses (EM, LGA), piedaloties
RKF fonda kapitala krizes perioda. Bez §1 atbalsta RKF Latvija
iesp&jams nebiitu, jo 2008. gada arvalstu RK fondi un fondi, kuriem
nebija valdibas investiciju, parstdja savu darbibu Latvija, bet jauni un
privatie RKF neveidojas.

2. EM un LGA izdevas nodro§inat tadu jaunu RKF izveidoSanas
periodiskumu, ka uznémumiem, kuriem bija nepiecieSams $ada veida
finans&jums, nav perioda, kad kadam fondam investiciju cikls jau
beidzies, bet citu fondu, kas piedava S$ada veida finans€jumu, Latvija
nav. Pieméram, sakuma kapitala RKF Imprimatur Capital investiciju
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periods beidzas 2014. gada, bet no jauna ir pieejami lidzek]i no trijiem
jauniem RKF.

NepiecieSsamibas gadijuma un finanséSanas partraukSanas gadijuma
valsts operativi reageé uz $adiem gadijumiem. Pieméram, LGA ar papildu
investicijam atbalstfja s€klas stadijas fondu Imprimatur Capital 1.8
miljonu EUR apméra, jo fonds nebija liels péc izmera (4.5 mlj. EUR), un
visi Sie lidzekli tika investéti, jo citu RKF, kas finansé s€klas stadijas
projektus, Latvija nebija.

Tika izmantots instruments - privato investoru papildu ienesiguma
nodrosinasana salidzinajuma ar valsts ieguldijumiem, ja iepémumi
parsniedz 6% gada.

Start-up Imprimatur Capital fondam tika noteikta specializacija
tehnologiskajos projektos (Latvijas inovaciju attistibas konteksta un
razo$anas dalas vélama palielinajuma tautsaimnieciba konteksta).

Promocijas darba izstrades procesa izpétitie fakti un faktori, kas negativi
ietekm¢ riska kapitala pievilcibu un ta piesaistes iespé&jas:

1.

Latvijas RK industrija ir loti jutiga pret dazadiem satricinajumiem, jo
krizes laika ta indeksa noslidgja Iidz 19 pozicijai zemak neka jebkura
ES-11 valsts (vidgji ES-11 valstis noslid€ja par 10 pozicijam).

Valsts agenttru investiciju vid€jais svértais ipatsvars RKF investoru
strukttira CAE valstis no 2007. Iidz 2011. gadam veidoja 9.6% (Latvija
65.1%) jeb 6.78 reizes lielaku dalu salidzinajuma ar vidéjo CAE valstis.
2013. gada 95% no Latvijas RKF finans€juma veido viet€jais kapitals,
bet CAE valstis 2012. gada vietgjais kapitals veidoja 4%.

Eksistgjosaja modell Latvijas RK nav diferencéts atkariba no wvalsts
stimuléSanas mérkiem. Ka sekas tam, nav saprotams, kas stimuleé RK
valsts investicijas: Latvijas RK industrija vai piesaistitais RK. Nav
skaidrs ar, vai tiek atbalstiti mazie un vidgjie uznémumi (kuriem ir
parravums finanséjuma), vai inovativi tehnologiskie uznémumi.

Trijiem Latvijas RKF ar valsts kapitalu, kas uzsaka darbibu 2013. gada,
nav  noteikta  koncentracija  projektu agrinajam stadijam un
tehnologiskie projekti, kaut ari 2014. gada beidzas investiciju cikls
vienigajam Latvijas s€klas RKF (Imprimatur Capital) un sakuma RKF
(Imprimatur Capital Tehnology). No pieejamajiem informacijas
avotiem Latvija un arvalstis, redzams, ka RKF kluva nepopularas
investicijas RK sakuma stadijas, pirmkart, seklas stadijas, tapec kopgjam
kapitalam biitu jakoncentrgjas tiesi $ajas stadijas.

Atbalstot riska kapitala investicijas, valsts institlicijas nepietickami nem
vera riska kapitala asimetriskas informacijas ietekmi uz fondu investoru
un citu riska kapitala investoru lémumu pienemsanu.
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7. Dazadu iemeslu dé] Latvija nav pietickams pieprasijums péc RK
investicijam un no valsts puses netiek veikti akttvi pasakumi ta
stimul€Sanai.

8. Latvija netiek piemeroti atvieglojumi un prieksSrocibas (preferences)
RK investoriem (ka institucionaliem, ta arT privatiem investoriem), kaut
ar1 $ads instruments tiek izmantots daudzas valstis.

9. Esosais modelis neparedz arvalstu RKF un RKF parvaldes uznémumu
piesaistiSanas stimul&Sanu, ka ar1 Latvijas RKF sadarbibas ar arvalstu
RKF, vadoso kompaniju un RK (ar labiem starptautiskas pieredzes
rezultatiem un sakariem) stimuléSanu.

10. Saskana ar NAP 2014-2020 wvalsts institlicijam nav RK industrijas
attistibas plana (ne kapitala piesaistes politikas, ne investiciju politikas).

11. RKF ar valsts kapitala dalibu nav noteikta investiciju politika
(pieméram, koncentré$anas uz RKF un portfelu kompanijam, kas
darbotos projektu sakuma stadijas, ka ari ar tehnologisko un inovativo
virzienu) atbilstosi NAP 2014-2020.

12. Latvija nav neformala riska kapitala (NRK) - biznesa engelu (BE) -
aktivizacijas plana.

13. Pie eso$a modela trikumiem var attiecinat to, ka Latvija nav korporativa
riska kapitala fondu.

14. Latvija nav tadu investoru ka KRK, BE un investiciju kompanijas, kuras
investg pasu kapitalu, nevis piesaistito kapitalu.

Tadel ka RK merkis ir jaunu ar straujas izaugsmes potencialu inovativu
tehnologisko uznémumu finansésana, tiek piedavats jauns RK un jauno ar
straujas izaugsmes potencialu inovativo tehnologisko kompaniju valsts
atbalsta modelis (sk. 4.1. attela).

Jauna inovativa uzpémuma ar straujas izaugsmes potencialu pazimes:

1. UzpE€muma sarazotai produkcijai jabut butiski zinatnes ietilpigai. P&A
Ipatsvaram gala produkcijas cena jabiit ne zemakam par 8%, kas atbilsts
Hi-Tech limenim (super Hi-Tech sakas ar 35%).

2. Uzpémuma sarazotai produkcijai jarodas tehnologiju transferta un
komercializacijas (vai pilnveidoSanas) rezultata vai pielietojot jaunu
biznesa modeli §Tm tehnologijam.

3. Visas tiesibas uz jauniem izgudrojumiem, tehnologijam un patentiem tiek
nodotas uzpémuma IpaSuma. lepriek§ tam jabiit novert€tam, un tam ir
jaatbilst veiksmigas komercializacijas perspektivai un starptautiskam
Iimenim globalaja tirgd.

4. Nozaru specializacija — tie ir tehniski, tehnologiski, bio-, nano-, farma- u.c.
veidu projekti, kas atbilst 5. vai 6. garajam tehnologiskam ciklam.

5. Uzpémumam no pasa sakuma ir jaorient€jas uz lieliem argjiem tirgiem un
uz globaliem produkcijas patérétajiem, ka uz pamata tirgus noietu, un tam
ir jabat augstam eksporta potencialam.
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6. Uzpémumam jabiit agrinaja attistibas posma (Iidz sakuma finans€Sanas
stadijai, to ieskaitot).

Valsts lidzekli uznémumu
atbalstam

Hipotéku banka (Latvijas . —
LGA pAttistibas fin(an§u ' A R B IERES
institaicija ALTUM) [etiuglas)
lespéjams Daléjs —\
pilnigs _\ finansgjums
finans&jums
\r T C T Riska kapitéfa?;n:iﬂ
! } A 4
} Pirmsséklas un Sakuma Vélina | Inovativie*
I'| seklas RK fondi RK fondi RK fondi }
!
1 N S
L —— —— _ } }
I i .
/_ Dalsjs ,} % Vidéjie ‘ : Vidgjie ‘
finanséi » |
} |
»| Korporativais riska ‘} r 77777777771 }
kapitals —o—b“ —{ Mazie ‘ | } Mazie ‘
/— Daléjs Lo i
finansgjums _ || SEesEmEssmm— |
| Neformalais riska L 1
kapitals

4.1. attels. Pilnveidotais RK un jaunu ar strauju izaugsmes potencialu

inovativu tehnologisko kompaniju valsts atbalsta modelis
* inovacijas kompanijas - jaunas inovacijas tehnologiskas kompanijas ar straujas izaugsmes
perspektivu (pamatojoties uz promocijas darba izstradato definiciju un priekslikumiem par
kriterijiem $adam kompanijam).
Avots: Shemu izstraddjis promocijas darba autors

Piedavata modela darbibas nodrosinasanai un papildu riska kapitala
piesaistei Latvija ir nepiecieSams izveidot noteiktas programmas un veikt
organizatoriskas darbibas, ka arT uzsakt izmantot $adus finanSu mehanismus
un instrumentus.

Aplikojot mehanismus un instrumentus, kas nodroSina Latvijas
ekonomikas RK piesaistiSanas vadibas modela darbibas sp&ju, darba autors
4.2. att€la uzskatami parada jauna modela pamatvirzienus.
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RK pieprasijuma
stimulésana

Jauna RK Valsts atbalsta koncentrésanas
piesaistifanas uz jauniem inovativiem
vadibas modela uznémumiem ar straujas
pamatvirzieni izaugsmes potencialu

Valsts atbalsta koncentrésanas uz
agrinam finansesanas stadijam,
Tpasi seéklas

Parorientacija no tiesa valsts RKF
atbalsta uz RK investoru stimuléSanu,
ieskaitot NRK un KRK

4.2. attels. Jauna Latvijas ekonomikas RK piesaistiSanas vadibas modela

pamatvirzieni

Avots: autora veidots

Jaunaja RK piesaistiS$anas modeli tick piedavats pariet no tie$as valsts

stimulé$anas (iznemot s¢klas stadijas) uz netieSo — nodoklu atvieglojumu
ievieSsanu RK, NRK, KRK privatiem un institucionaliem investoriem. Modelis
paredz RK pieprasijuma stimul€Sanu, koncentrésanos uz valsts atbalstu s€klas
stadijai un uz uzp€mumiem ar straujas izaugsmes potencialu, ka arT uz to
raditaju uzlabosanu, kas ietekmé Latvijas pievilcigumu RK. Detaliz&tus jauna
modela izveides priekslikumus skatit kopsavilkuma sadala “Nobeigums un
priekslikumi”.

NOBEIGUMS UN PRIEKSLIKUMI

Secinajumi, kas izdariti teorétiska petijjuma rezultata

1.

Riska kapitalam ir liela nozime Latvijas pareja uz inovativo attistibas
celu. RK finans€sana, no vienas puses, ir savdabigs filtrs jaunu inovativu
uzpémumu veiksmes potenciala novertéSanai, no otras puses, ta ir
Tstenotas inovativas politikas tehnologiju parneses un komercializacijas
veiksmes raditajs. Turklat pastav pieradita savstarpgja saistiba starp riska
kapitala attistibas Itmeni un P&A. Ir nepiecieSams izveidot un plasak
izmantot dazadus valsts riska kapitala instrumentus, lai kompens€tu
neformalo investoru investiciju trikumu inovativos un tehnologiskos
agrino stadiju projektos, 1pasi pirmsseklas un se€klas stadijas. Pasreizgja
Latvijas RK attistibas posma $ada pieeja, pirmkart, nodroSinas ar kapitalu
vaji darbojosos pirmo ,.eskalatora” pakapienu. Otrkart, nodrosinas RKF
darbibas iesp&jas nakamajas finansesanas stadijas. Valsts pirmsseklas un
seklas finanséSanas stadiju RK instrumentu izveidoSana un aktiva
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izmantoSana stimul@s privata, tostarp arvalstu, kapitala piesaistiSanu RK
industrija un radis RK finans€$ana pieprasijumu.

NAP 2014-2020 un Latvijas inovativas attistibas koncepcijas konteksta
tika izstradati 11 kritériji, kuri palidzes noteikt, vai uznémums pieder pie
,jauna inovativa uznémuma ar strauju izaugsmes potencialu” kategorijas
ta finans€Sanai ar wvalsts kapitalu. Svarigakie kriteriji ir $adi: 1)
uzp@muma razotajai produkcijai zinama méra jabut zinatgu ietilpigai; 2)
P&A dalai produkcijas gala izmaksas javeido ne mazak par 8%, kas
atbilst Hi-Tech (super Hi-Tech sakas no 35%) limenim; 3) kompanijas
razotajai produkcijai jarodas tehnologiju parneses un komercializacijas
(vai pilnveidoSanas) rezultata vai jauna biznesa modela izmantoSanas
rezultata §Tm tehnologijam; 4) kompanijai jau sakotngji jaorient€jas uz
lieliem argjiem tirgiem un uz globaliem patérétajiem ka galveno noieta
tirgu; 5) kompanijai jaatrodas attistibas agrinajas stadijas (sakuma
stadijas ieskaitot).

Balstoties uz izpetes rezultatiem, autors ir izstradajis riska kapitala
piesaistiSanas procesa definiciju - riska kapitala (RK) piesaistiSana ir
sarezgits daudzfaktoru un dinamiski mainigs process, kur$ atkarigs ka no
ieksgjiem, ta arT no argjiem faktoriem (valsts iekSieng un arpus tas), ko
raksturo piesaistama kapitala apjomi un struktiira, ka ari virziba pa
finans€$anas stadijam un portfeluznémuma piederiba nozarei.

Latvijai ir sliktakie RK pievilcibas raditaji ES-11 valstu grupa un lielakais
RK ,jutigums” pret krizi ES-11 valstu grupa. RK ir riskantakais
ieguldijumu veids investoriem, Tipasi agrino finanséSanas stadiju
uznémumos. Turklat pédéjos 20 gados RKF, kas finansgja agrinas
attistibas stadijas, vid&ja rentabilitates norma Eiropa bija 1.06%. Saja
pasa perioda RKF kopuma vidgja rentabilitates norma bija 1.46%, bet PI
fondu — 9.23%. Skaidri redzams, ka agrino finansé$anas stadiju RKF
ilgstosi cieta zaud€jumus, tapec tie negrib uznemties paaugstinatos riskus.
Neformalais riska kapitals (NRK) ir augoss RK industrijas segments
dazadas Eiropas valstis, kam ir tendence pilnveidot funkciongSanas
formas un kur§ daudzos gadijjumos var butiski papildinat RKF
finansgjumu riska kapitala projektu agrinajas stadijas. Valstij ir jastimulé
NRK organizacija un attistiba.

Balstoties uz izpétes rezultatiem, autors pirmo reizi ir sniedzis termina
riska kapitala (RK) jutigums skaidrojumu - RK jutigums ir valsts
pievilciguma izmainas riska kapitalam globalaja valstu pievilciguma
indeksa RK, kas raksturo RK pievilciguma kritumu vai ta atjaunosanas
atrumu ieksgjo un argjo faktoru ietekme.

Balstoties uz izpé&tes rezultatiem, autors pirmo reizi ir sniedzis termina
parrobezu faktors definiciju un noteicis ta ietekmi uz valstu pievilcibu
riska kapitala piesaistiSana. Parrobezu faktors ir raditajs, kas raksturo
valsts pievilcibu RK, balstoties uz blakusvalsts (robezvalsts) pievilcibu
RK atbilsto§i globalajam valstu RK pievilcibas indeksam. Pe&tijuma
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10.

11.

(izpétot visas CAE valstis) noskaidrots, ja ar kadu valsti robezojas valsts
ar augstu pievilcibas I[imeni RK, tad $ai valstij RK pievilcibas ITmenis bils
augstaks neka valstim, kam nav ,kaiminu” ar augstu RK pievilcibas
Itmeni.

Noskaidrots, ka valsts iedzivotaju skaits, IKP apjoms, parrobezu faktors
ciesi korele ar RK pievilcibas indeksu. Promocijas darba tika paradits, ka
ES-11 valstu grupa lielakais korelacijas koeficients ir starp raditajiem
»globalais riska kapitala wvalsts pievilcibas indekss” un ,iedzivotaju
skaits” (- 0.722), ,,globalais riska kapitala valsts pievilcibas indekss” un
»IKP” (= 0.779), ,.globalais riska kapitala valsts pievilcibas indekss” un
»anglu valodu zinoso iedzivotaju Tpatsvars” (— 0.670). Tas var liecinat arT
par zinatnes un izglitibas attistibas [Tmeni valstl — abi raditaji tiek iek]auti
indeksu novért§juma -, vai ari par to, ka S$ajas valstis tiek izmantots
anglosaksu biznesa vadibas modelis. Vislielakais korelacijas koeficients
bija ,globalajam riska kapitala valsts pievilcibas indeksam” ar darba
autora piedavato ,,parrobezu faktoru” — 0.829. CAE valstim korelacijas
koeficients bija vel lielaks — 0.892. Promocijas darba petfjums paradija,
ka parrobezu faktors, ekonomikas apjoms un iedzivotaju skaits (tirgus
apjoms) ir svarigakie RK piesaistiSanu ietekméjosie faktori gan CAE un
ES-11valstu grupa, gan ar1 Latvija. Tap&c var secinat, ka Latvijai, valstij
ar nelielu ekonomikas apjomu un zemu parrobezu faktoru, ir objektivi
iemesli zemai RK pievilcibai.

Globalaja riska kapitala un privata kapitala valsts pievilcibas indeksa nav
ieklauts valsts ieguldijuma P&A raditdjs, bet tas netiesi tiek atspogulots
inovativitates un inovaciju kapacitates raditajos, ka ari izglitibas sisteémas,
zinatnes un pétniecibas institiiciju kvalitates raditajos. Promocijas darba
paradits, ka valstts, kam ir augsts RK attistibas Iimenis, ir augsts
inovaciju attistibas ITmenis un augsti ieguldijumi P&A.

Var secinat, ka jo zemaki ir valsts pievilciguma raditaji riska kapitalam
un lielaka citu faktoru ietekme, kas atstaj negativas sekas uz pievilcigumu
RK, jo lielaka loma ir valstij RK piesaistiSanas stimuléSana. Ir
nepiecieSams apzinaties riska kapitala uzdevumus un lomu Latvijas
pareja uz inovativas attistibas celu un ekonomiku, kas balstas uz $im
zinaSanam. Apzinoties riska kapitala nozimi, ir javeido jauns RK
piesaisti$anas modelis Latvija. Siem mérkiem ir jaatbilst valsts atbalstam
RK. ST jautajuma apzinasanas lauj secinat, ka valsts atbalsts RK ir virzits
nevis uz RK industrijas atbalstu ka tadu, bet gan uz inovativas attistibas
paatrinasanu un uzpeméjdarbibas efektivitates un tautsaimniecibas
attistibas veicinasanu kopuma.

Ir janem vera, ka pastav gan valsts finanSu ierobezojumi valsts riska
kapitala finans€Sanai, gan arT iesp&jamas valsts tieSo investiciju RK un
RKF negativas sckas. Lai nodroSinatu efektivaku, mérktiecigaku un
koncentrétaku valsts lidzdalibu RK (nevis tikai finanSu plaisas
noversana), ir jabut izvirzitiem noteiktiem mérkiem un uzdevumiem.
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12.

RKF ar valsts Iidzdalibu Tstermina un vidgja termina perspektiva ir
jafinanse tikai seklas un sakuma stadiju projekti (un pirmsseklas projekti,
ka tas notiek citas Eiropas valstis, pieméram, Somija).

Riska kapitala asimetriskas informacijas teorija ir cie$i saistita ar lémumu
pienemsSanas teoriju (riska kapitala investoru investiciju joma) un ir
galvena teorija, kas ietekmé riska kapitala piesaistiSanu. Riska kapitala
agriniem finans€Sanas posmiem ir raksturigs augstaks asimetriskas
informacijas ltmenis un, attiecigi, nenoteiktiba, kas paaugstina riska
kapitala investoru riskus. Tadgjadi, valstij pirmkart jaatbalsta tiesi agrinie
finans€$anas posmi.

Secinajumi, kas izdariti praktiska pétijuma rezultata

1.

P&tijuma rezultata tika konstatéts, ka Latvijas pievilciba riska kapitalam
ir viszemaka starp ES-11 valstim laika perioda no 2007. Iidz 2013.
gadam. To apstiprina ar1 fakts, ka Latvija RKF skaits no 13 fondiem
2008. gada (3 no tiem bija valsts kapitals) samazinajas lidz 5 fondiem
2013. gada, ka ar1 tas, ka 2013. gada sakuma Latvija nav neviena RKF
bez valsts kapitala Iidzdalibas.

Pirmo reizi noteikta RKF investoru struktiira péc investoru tipiem
(veidiem) un  valsts un arvalstu  kapitala dalas RKF Latvija.
Noskaidrots, ka Latvija nav RKF bez valsts dalibas, valsts finansé$anas
dala tajos veido 76.2%, un Latvijas kapitala dala veido 95%. Arvalstu
kapitala ipatsvars ir 5% (Eiropa arvalstu kapitala ipatsvars RKF ir 65%,
bet CAE valstis — 1idz 97%). Pétijuma rezultati parada, ka Latvijas RK
industrijas specialisti nenoverteé pietiekami arvalstu avotu piesaistiSsanas
iespg€jas RK.

2014. gada sakuma Latvija ir loti maz privata riska kapitala jauno
inovativo uzpémumu finans€Sanai agrinas attistibas stadijas. Var
pienemt, ka tada kapitala apjomi veido aptuveni 4 miljonus EUR. Kopa
ar valsts agrino stadiju RK investiciju atbalstu un RK pieprasijjuma
stimuléSanu ir nepiecieSama virkne kompleksu pasakumu (tostarp ar1
investiciju stimuléSana pétnieciba un attistiba, tehnologiju parnese un
komercializacijas efektivitates paaugstinasana u.c.). Tas dos iespgju
Istermina un vidgja termina perspektiva butiski palielinat privata RK
finans€Sanas apjomu jaunu, ar straujas izaugsmes potencialu uznémumu
agrinajas attistibas stadijas.

Svarigakie Latvijas RK instrumenti (Sobrid vismazak nobrieduSie un
nepievilcigakie privatajam kapitadlam) NAP 2014-2020 uzdevumu
izpilde ir agrino attistibas stadiju (uzp@mumu) finans€$anas instrumenti.
Seklas finans€$anas stadija ir vismazak populara riska kapitala investoru
vidi.

Ir pieradits, ka Latvijas RK fondiem agrinas attistibas stadijas ir
daudzreiz  sarezgitak piesaistit investorus, neskatoties uz  valsts
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10.

11.

12.

lidzfinans€jumu un izdevigakiem noteikumiem salidzinajuma ar velaku
stadiju RK fondiem.

Noskaidroti iemesli, kuru d&] Latvijas RKF (pat bez privatajiem
investoriem) ir ekonomiski neizdevigi specializéties projektu (ipasi
inovaciju un tehnologisko) attistibas sakuma stadiju finansé$ana. Tie ir
— 1) augstie riski, 2) daudz nenoteiktibu un mazs ienakums, 3)
nepiecieSamiba parzinat ne tikai finanses, bet ari tehnologijas, 4) tas, ka
vadibas komandai par komisijas naudas atlidzibu ir jaatrod un
japarvalda 5-10 reizes vairak projektu, 5) administrativas izmaksas,
ekspertize un riska investiciju neveiksmes riski (ipasi agrinajas stadijas)
ir daudz augstaki neka tiesajas investicijas. Komandas, kas pretendé uz
RKF parvaldibu, jau ieprieks ir ekonomiski motivétas darboties pamata
ar tieSajam investicijam, nevis ar RK projektiem (ipas$i tas attiecas uz
sakuma un seklas stadijam), kas ir pamatots ar vairak prognozgjamu
rezultatu un mazaku darba apjomu.

Kvantitativas un kvalitativas neformala riska kapitala analizes rezultata
ir secinats, ka Latvija NRK ir vaji attistits, tapec tika piedavatas NRK
organiz€Sanas struktiiras (piem&ram, LRKA parvaldiba, lidzigi ka Danija
un Zviedrija), ka arT pamatota NRK attisttbas un stimulé$anas
nepieciesamiba.

Darba gaita tika noskaidrots, ka Latvija nav RK valsts stimuléSanas
metozu un instrumentu, ieskaitot nodoklu atvilkumus un atvieglojumus
riska kapitala investoriem (k& arT BE un korporativam riska kapitalam),
BE un citu RK investoru lidzfinansé$anas fondu. RKF ar valsts kapitala
dalu nav pietickami izmantots asimetriskas pelnas sadales instruments,
ka arT netiek izmantotas specialas jauno ar straujas izaugsmes potencialu
inovativo uznémumu atbalsta programmas.

Petijuma paradits, ka Latvijai ir objektivi iemesli zemai RK pievilcibai
(neliels ekonomikas apjoms un zems parrobezu faktors).

Latvijas riska kapitala darbiba ir kvalitativu projektu trikums, dalu no
tiem biitu jainici€ universitat€s un zinatniskajas iestades.

Latvija ir zems RK internacionalizacijas ltmenis. Ir piedavats plasak
izmantot dazadu RK industrijas aspektu internacionalizaciju un pamatots
to izmantojuma lietderigums. Tostarp kooperacija ar arvalstu RKF,
inovaciju projektu un specialistu piesaistiSana, arvalstu investoru
piesaistiSana un citu internacionalizacijas formu izmantoSana.

Pensiju fondu investicijas RKF Latvija noteiktos apstaklos (atvieglojumu
ieviesana, un/vai RKF parvalditaju attiecigu pelnas raditaju sasniegSana)
var palielinaties 4-5 reizes (no 9.8 milj. EUR 2012. gada sakuma lidz 40-
50 milj. EUR ar pieauguma perspektivu, ko noteiks pensiju uzkrajuma
pieaugums). Tas veidos apméram 2.5% no pensiju fondu aktiviem ( pie
likuma noteiktas 5% robezas valsts pensiju fondiem un 10% privatiem
pensiju fondiem).
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13. Promocijas darba ir pieradits, ka Latvijas RK piesaistiSanas modelis ir

japilnveido, jo tas neatbilst pasaules un Eiropas tendencém, Latvijas
inovativas attistibas paradigmai, nenodroSina pietickama apjoma arvalstu
kapitala un privata kapitala piesaistiSanu.

PRIEKSLIKUMI

Promocijas darba tekstad un nobeiguma izteiktajiem priekslikumiem ir

japievieno $§adi priekslikumi:

1.

Latvijai, tapat ka citam nelielam valstim, kas nesen parkapa parejas
ekonomikas vai péc parejas ekonomikas posma slieksni, salidzinajuma ar
valstim ar daudz attistitaku ekonomiku, ir virkne aspektu, kas sakotngji
tas padara mazak pievilcigas riska kapitala investoriem (ka argjiem, ta ari
ick§€jiem). Ir nepiecieSsams valsts atbalsts Latvijas RK, jo Latvija ir
nepievilciga valsts RK investicijam, un tas prasa kompensacijas
mehanismus no valsts puses, finans€Sanas deficita noverSanai
kompanijam, kuram nepiecieSams riska kapitala finans€jums.

Tiek piedavats ieviest jaunu RK piesaistiSanas modeli, kas vairak atbilst
Latvijas inovativas attistibas meérkim un sekmés NAP 2014-2020 merku
izpildi.

Pastavot valsts RK stimuléSanai, tiek piedavats pakapeniski pariet no
tiesas valsts stimuléSanas (RKF subsidéSana) uz netieSo — nodoklu
atvieglojumu ievieSanu privatiem un institucionaliem investoriem un RK
pieprasijuma stimul&Sanu.

Formala sektora RK nepietickamibas kompensacijai (RKF) un privata
finans€juma palielinaSsanai EM un LGA ir nepiecieSams stimulét
korporativa (KRK) un neformala riska kapitala sektora aktivitati.
Galvenie vadibas un valsts finanSu resursi ir jakoncentre uz jaunu
inovativu uzp€mumu agrino attistibu stadiju finansu instrumentu attistibu
(un stimulé$anu). Tapec ir nepiecieSamas dazadas valsts atbalsta formas,
lai aktiviz€tu pirmsséklas un s€klas finans€Sanas stadiju un atbalstitu
riska kapitala investorus, kas specializ€jas uz So stadiju finans€Sanu.
Valsts institlicijas nepiecieams mazo uzpémumu un jaunu ar straujas
izaugsmes potencialu inovativu uznémumu atbalsta veidu dalfjums (p&c
kritérijiem, kas piedavati Saja darba).

EM un Latvijas Republikas Izglitibas un zinatnes ministrijai (IZM) ir
nepiecieSams izstradat komplekso programmu, kas laus nodroSinat
praktisko zinatnisko izstradataju pétijumu tehnologiju komercializaciju,
ka arT to parnesi un RK investiciju pieprasijuma stimuléSanu.

EM un IZM ir lietderigi izstradat valsts RK (51 termina plasakaja nozimg)
attistibas programmu, t. sk., valsts P&A attistibas programmas.

Valsts un sabiedriskam organizacijam, kas ir atbildigas par RK industrijas
attistibu, ir nepiecieSams nepartraukti informét savu organizaciju
darbiniekus un saistito nozaru darbiniekus par RK nozimi

119



tautsaimniecibas attistiba, ta saikni ar inovativu ekonomiku un ta pozitivo
ietekmi uz uznémgjdarbibas attistibu, ka arT lietot precizu RK definiciju.

9. EM, LGA un LRKA tiek piedavats izveidot pastavigu zinatniski
pétniecisku grupu, kas darbosies ar mérki zinatniski un metodologiski
atbalstit RK attistibas un piesaistiSanas jautajumus, ieklaujot atbilstoSo
programmu izstradi, Latvijas augstakas izglitibas iestazu pasniedzeju
kvalifikacijas celSanu, ka arT zinatnisku, macibu un metodisko materialu
sagatavoSanu. Tiek piedavatas valsts lielakajas izglitibas iestad@s ieviest
specialitati ,,jaunu tehnologiju parneses inZenieris-menedzeris”, ka ari
kursu par RK ar finans€m un uznémgjdarbibas vadibu saistitajas macibu
programmas. Tiek piedavats sadalu ,,RK un inovaciju finanséSana”
izmantot inovaciju attistibas kursos.

10. Latvija ir maz riska kapitalistu, kuri sasniegusi bitiskus rezultatus, tapec
LGA un LRKA ir nepiecieSams veikt pasakumus augsti kvalificEtu
specialistu skaita palielinasanai (tadu praktiski nav), kas sp&j organizet
tehnologiju parnesi un to komercializaciju.

11. Nemot vera ar inovaciju attistibu saistito projektu sabiedrisko un valsts
nozimi, saskanad ar NAP 2014-2020 prioritattm un ierobeZotajiem
resursiem RK stimul@Sanai valsts atbalsta koncentréSana ir jaisteno ta, lai
par atbalsta sanémé&jiem klGtu jauni inovativi tehnologiskie projekti
(uznémumi) ar straujas izaugsmes potencialu. Citi projekti (uzpémumi) ir
jastimulé valstij no mazo un vid§jo uznémumu attistibas programmam,
kas nav saistitas ar valsts RK atbalstu.

12. Pétijums lava secinat, ka ir lietderigi dazados veidos nodrosinat RK,
RKF, riska kapitalistu, RK parvalditaju, RK parvaldes uznémumu un
finans€to projektu (uzp€mumu) internacionalizaciju, jo tieSi ar
internacionalizacijas palidzibu ka Latvijas, ta ar1 starptautiskaja prakse
bija sasniegti visnozimigakie rezultati.

Piedavatais RK piesaistiSanas modelis Latvija, RK un jaunu ar strauju
izaugsmes potencialu inovativu uznémumu valsts atbalsta modelis un izdartie
secinajumi un priekslikumi var tikt izmantoti Latvijas valsts un sabiedriskajas
institficijas un ES institlicijas. Autors rekomendg ieinteresétajam instittcijam
un pétniekiem izmantot promocijas darba izstradatos analizes instrumentus,
panémienus un algoritmus RK tirgus struktiiras padzilinatai izp&tei, riska
kapitala piesaistiSanas procesa vadibai investiciju stadija un izieSanas stadija,
un, iespgjams, citas inovativas ekonomikas jomas.

Tapat darba tiek piedavati RK un NRK pétjjumu turpmakie virzieni.

Rekomendacijas turpmakiem petijumiem

Darba procesa atklajas jauni aspekti, kuri prasa papildu pétijumus.
Piemé&ram, valsts riska kapitals un ta funkcion&$anas veidi, korporativais riska
kapitals, BE aktivitates nefinansu motivi, BE aktivitates stimuléSana. Tie
netika detaliz&tak apskatiti Saja darba.
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PATEICIBAS

Pirmkart, velos izteikt pateicibu manai gimenei par palidzibu un atbalstu
disertacijas darba izstrades un rakstiSanas procesa. Disertacijas uzrakstiSana
nebiitu iespgjama bez mana darba vaditajas un vairaku rakstu Iidzautores
profesores, ekonomikas doktores Ingridas JakuSonokas. Man vienmér bija
iespgja griezties pie doktorantiiras vaditaja, profesora, ekonomikas doktora
Vulfa Kozlinska un sanemt vertigus padomus.

AtseviSku pateicibu vélos izteikt saviem kolégiem no Latvijas riska
kapitala asociacijas, bez kolégu atsaucibas un atbalsta nebutu iesp&jams
sanemt datus doktora darba pilnvertigai izstradei.

Turklat, es vElos izteikt pateicibu manas disertacijas darba recenzentiem,
asociétajiem profesoriem Ievai Brencei un Arnim Saukam, par vinu augsto
profesionalismu. No recenzentiem sanemto ieteikumu rezultata, darba tika
ieviesti biitiski uzlabojumi.

Darba nobeiguma stadija es sanému nozimigu tehnisku atbalstu no Leva
Faingloza. Ka arT izsaku atsevisku pateicibu par atsaucibu Innai Kozlinskai, ar
kuru mes kopa macijamies doktorantiira.

Uzskatu par nepiecieSamu arT atzimét augsto priekSmetu pasniegSanas
Iimeni doktoranttira, kur ipasi palika atmina un palidzgja disertacijas darba
izstradé sekojosi kursi: Izpétes metodes (profesors Vulfs Kozlinskis),
Stratégiska vadisana (profesore Tatjana Volkova) un Data Mining (profesore
Irina Jackiv).

Nobeiguma vélos izteikt pateicibu saviem kompaniju grupas PROKS
darba kolégiem par to, ka manas disertacijas izstrades laika viniem nacas
izpildit dalu no maniem darba pienakumiem.
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