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Abstract

Technology development and
commercialization process 1is a capital
intensive activity. So, science, technology and
innovation financing, by an appropriate
method, in appropriate time and by the
appropriate resources is a very important
issue. Innovative firms’ financing methods
vary in different stages of the company life
cycle; from personal resources to banking
resources, venture capital, crowdfunding, and
stock markets. Different actors use different
financing methods and together shape the
Innovation Financing System (IFS). In this
paper we first introduce financing sources for
innovative companies at different stages of
their life cycle and then explore the players of
innovation financing system. Then, while
reviewing the global trends of innovation
financing and financing trends in developing
countries, an institutional map of Iran's
innovation financing system is presented.
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2- Seed capital
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2- Pre-seed capital

1- Initial Public Offerings (IPO)
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1- Merger and Acquisition (M&A)
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2- Super angel
3- Venture Capital
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1- Angel Investors
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3- Crowdfunding

4- European Crowdfunding Network (ECN)
5- Donation-based Crowdfunding

6- Reward-based Crowdfunding

7- Credit-based Crowdfunding
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1- Due diligence
2- Custodian instruction letter
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8- High-tech
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1- Equity-based Crowdfunding
2- Mezzanine Finance

3- Mezzanine capital

4- Equity

5- Start Up Financing

6- Subordinated debt

7- Preferred equity
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3- Forign Venture Capital (FVC)

4- University Venture Capital (UVC)
5- Corporate Venture Capital (CVC)
6- Intel Capital
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1- Governmental VC Funds (GVCs)
2- Independent VC Funds (IVCs)
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1- Patent

2- European Bank for Reconstruction and Development (EBRD)
3- African Development Bank (AFDB)

4- Brazilian Development Bank (BNDES)
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2- Fund of funds
3- Ecosystem
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