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FEATURES OF FUNDING OF INNOVATIONS BY VENTURE 
CAPITAL 

Yevtushenko N., PhD in Economocs 
Academy of Economic Sciences of Ukraine 

This article presents the essential characteristics of the innovation process in the 
activity  of  an  enterprise.  It  is   determined  that the innovation process is considered  
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permanent, continuous and consistent flow actions regarding the creation and 
introducing new or improved technologies. It is proposed to consider the innovation 
process as a sequence of knowledge transform events into innovative technologies. 
Their purpose is to obtain of this transformation new product (service) quality as a 
major source of competitive advantages. The basic problems of domestic industrial 
complex’ innovative development that affects the important economic performance 
and competitiveness of manufactured products, have been analyzed. The author proved 
on the development of innovative sources of financing, in which the state's share to be 
significant. The venture capital has been separated as an alternative source of funding 
for innovative processes. Essential characteristic of venture capital is considered and it 
is found its relationship to innovation activities and riskiness. The traditional and 
venture financing have been compared. The importance of venture financing as risky 
but profitable one is found by the results. It is proposed to present the features of 
venture financing in the form of innovative development principles: «Approved risk», 
«Effective management», «Smart money». The proposals how to enhance venture 
financing in Ukraine have been worked out. 
 
Keywords: innovation, process innovation, venture financing, venture capital, risk, 
profitability, innovation development 

 

        
       

   .     
    , 

    ,    
.       

     ,   
 ,      , 

     .  ,    
        . 

      
 ,      , 

    . 
   .   

  ,       
      

       
, , . , . , . , . .  



  110, 2016
 

109 

       
,  .  [1] –      

-  , .  [2]  –   
     , .  

[3] –     -  
 ,  .  [4] –     

  .      
        
  ,   . 

        
 ,       

   ,    
      . 

   .   
  ,     
      
.        

  , . .  ,    -  
 ,       

   :     ,  
         [5].   

   . . , . .   ,  
       

:  -  '     -  
  -     '    

 ( ) [6].  
  . .     –  

         
 .     

 ,   ,  , , 
, , .      

       ,  
      . 

         
 ,    -  , 

      [7].  



  110, 2016
 

110

        
  – .   ,  

 ,    
  ,      

    . 
       

 ,       
     .   

       
         
   ( )     

.          
 ,      
    . 

   ,    
,    ,    

 ( )   ,     
  ,    

   ,    
 ,       

 .   ,   ,  
  ,   , : 

-      
       ,  

’         
; 

-        
 ,     

-  ; 
-       

,    ,  
  ,     ; 

-         
 ,     

     ,  
       . 



  110, 2016
 

111 

,      ,   
   ,      

-  .    ,   
,    ,    

  ,    
     ( . 1).  

       
 ,     , ,   

     ,  , 
  ,   .   

    :  ,  
,   ,  ,    

     .  

 
. 2.     

: [8] 
        

       . 
        

 (   ,    
 .)  ,  ,   

         
   .   

    ,    , 
 ’   ,    , 

  ,     
 .  

    

      

  

  

  

 – ’   



  110, 2016
 

112

       
    ,   

     .    
’        . 

     (EVCA), 
 (BVCA)   (NVCA)   
,         

 .      
     [9],   –  

   ,     
      

(   )    .   
 ,    ,    
   ,  .   

     [10], 
  –    ,   

         , 
  ,      

    ' . 
  ’        

     «  ». .  
,     ’      

,     ,  
,   . [11, .103,107]. ,  

          
   ,     .  

    ,   
    , ,     

    .  
   ,    
       - 

 .   ,   
   ’      

,         
 (  2). 



  110, 2016
 

113 

 
. 2.     

  
     ,    

  ,        
 .   ,   

 ,       , 
    .  ,  

        
 .     

      
,     1. 

 1 -       

  
  

’      
        

      
   (  4-6 

) 

  : 
  ; 

 ; 
     

     
  

 
 

     
 (25%-40%) 

   
 (50% +1 ) 

   
 

    
 

   

     , 
  , 

   

      
 

  

’          

  

 

  

 

  

      

    

  



  110, 2016
 

114

    ,  
         

       
      . . , 
       

: , ,    
 ,    3. 

   .    ,  
    ,    

    ,  
 .     

        
 ( ).        
         
.   ,     

    ,   
'    ,    ,  

 « - »,       
    ,  . 

 
. 1.    

: [12] 
 ,     ,  
       

 
 

 

 

 
 

- ; 
- ; 

-  

-  
; 

-  
 

 
 

 

 
 

  



  110, 2016
 

115 

 . ,     
     ,   
       
 : 

1)  «  ». ,   
     . - ,  

     ,    
,     

,       
        . 

- , ,      ,   
  ,       

  . 
2)  «  ». ’    

       
.         , 

  ,   : , 
,  ,    , 

     .  
  ’      

,  ’        
 .  

3)  «  ».   
     ’    , 

        
    .   

   ,      
 ,    ,      

, '       ,  
     ,     

 . 
,        
       
     .   

’         
   ,     

 :     
;  -      



  110, 2016
 

116

;    ,    
 -    ;  

 , , , -     
 ;      

  ,    -
 ;      -

 ,  ,   
         ; 
 ,   ,    

    ;    
       ; 

  '   ;  
    . 
   ,    

  -    
 .       
        

« »  « » .     
    '    , 

    ,    
 .      

,        
,    -  . 

.  ,    , 
        

         
  ( )     . 
        . 

,       
 . 

      
         
.       
   -    

   .   
     ,    

   ,  
     .   



  110, 2016
 

117 

          
        

 ,    .   
      
.       

,    ,   
    . 

 
  : 

1.  . . -    :   
   / . . . — .: , 2005. — 246 . 

2.  .       
    / .  //  . 

– 2008. – 7-8. – . 43 47. 
3.  .   : ,  , 

  /  . . .  – .: . – 2005. – 559 . 
4.  .   :      

 / .  //   . - 2009.– . 4, 1. – . 87- 95. 
5.  . .,     . / . . , 

. .  // . – 2002. -  4. - . 59. 
6.  . .,  . .        

 / . . , . .  // . – 2002. - 5 (52). - . 23-29. 
7.  . .        

  / . .  // . – 2007. -  8. -            
. 57-59. 

8. , .       
    [ ] / .  //  

. – 2008. –  7–8. – . 43–47. 
9. European private equity & venture capital association [Electronic resource]. – Available 

from: http://www.evca.com 
10. National Venture Capital Association [Electronic resource]. – Available from: 

<http://www.nvca.org. 
11. Schumpeter, J. A. Theorie der wirtschaftlichen Entwicklimg – eine Untersuchung iiber 

Unternehmergewinn. Kapital. Kredt. Zins und den Konjunkturzyklus. 2. Aufl. 
Munchen. 1926. – 246 s.; , .    [ ]. – 

. : , 1992. – 231 . – ISBN 966-7128-19-9. 
12. , .     :    [ ] 

/ .  //  . – 2009. –  1. – . 97–105. 


