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Abstract— The development of the concept of information
support of venture capital management of enterprises in the
conditions of formation of post-industrial society is quite new and
relevant for the modern world and especially for Ukraine, as well
as the intensification of innovation processes. The necessity of
developing accounting, in particular reporting and analytical,
tools for venture financing of innovations is theoretically
substantiated and proved. Scientific search of directions for
improving the accounting tools of venture innovations financing
will promote the effective functioning of business entities that
carry out venture activities, as well as avoidance threats and
minimization the negative effects of economic risks, increasing the
efficiency of the capital market in the part of venture investing,
and in general, will accelerate the transition to an innovative
model of economic development in Ukraine.
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I. INTRODUCTION

The economic issues caused by the formation of the
post-industrial economy and the inappropriateness of the
system of accounting for and analytical support of the
management of venture activity of innovative enterprises in
the new economic conditions, necessitate the use of an
innovative way of development of the economy of the
country, as well as the formation and development of
innovative infrastructure and attraction of venture capital
investments.

In Ukraine, less than 2 % of the total number of enterprises
finance innovation through venture investments, which, in
turn, significantly slows down the pace of innovation
development in the country. The Ukrainian Venture Capital
and Private Equity Association (UVCA), which has become a
member of the European Private Equity & Venture Capital
Association (EVCA), aims to raise $ 40 billion in
investments in Ukraine by 2020. One of the reasons that
holds back the lack of venture financing is the absence of
information support of the management system, which would
allow to ensure reliable and adequate reflection of venture
activity of enterprises, facilitating decision-making by the
subjects of their management and subjects of making venture
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investments.

The current economic conditions require solving the issues
of efficiency of functioning of domestic enterprises
performing venture activities and corresponding main
provisions of the Strategy of development of high-tech
industries for Ukraine until 2025, medium-term priority
directions of innovation activity of the national level for
2017-2021 and the Law of Ukraine “On the Priority
Directions of Innovation Activity in Ukraine”. In this
context, the issue of developing the concept of information
support for the venture capital management of innovative
enterprises in the conditions of formation of a post-industrial
society on the basis of taking into account the characteristics
of the external entrepreneurial environment, the development
of the venture industry and the activity of start-up companies
in the country; methods of accounting and economic analysis
of innovative enterprises activity, subjects of the venture
industry and start-up companies is a question of acute need.

Il. METHODS

In the course of solving certain research tasks, general
scientific and special research methods were applied, which
are the basis for developing accounting and analytical
support for managing venture activities of innovative
enterprises in the conditions of risk and economic
transformations in Ukraine and the world by improving the
capital market infrastructure in terms of the venture industry,
minimizing information management risks of venture
activities, improving the system of tax calculations of
subjects of the venture industry and etc.

The research methods and expected results in developing
the concept of information support for managing venture
activities of enterprises in the context of the formation of a
post-industrial society were:

1. Method of theoretical generalization, the dialectical
method, method of a system approach and marketing
research, which helped to determine the theoretical
provisions of the implementation of venture activities by
business entities and the identification of income and
expenses of such activities in order to develop appropriate
accounting models. This will become the basis for obtaining
new economic knowledge about the economic
transformations and information needs of venture capital
entities in ensuring the ability of the state to protect national
economic interests from external and internal threats at
different levels of the public hierarchy.
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2. Formalization methods, surveys, and analysis of the
needs of venture capital industry entities are an identifier of
the needs of venture capital industry entities (venture capital
firms, start-up companies, asset management companies,
venture capital funds, business angels) in the information and
qualitative characteristics of such information, which will be
used to develop accounting and analytical support of the
venture management system of enterprises.

I11. RESULTS AND DISCUSSION

Studies of accounting for and analytical support of venture
capital management over the past few decades have become a
central issue in the scientific works of many foreign and
domestic scientists, which is caused by the gradual formation
of an innovative model of economic development and the
emergence of a venture industry. In the works of scientists,
the basic theoretical and methodological principles of the
functioning of the venture capital industry, the particularities
of the implementation of venture capital activities and the
directions of development of accounting for and analytical
support of its implementation have been developed. In
particular, in the monograph of N.N. Kraus and E.N.
Shevchenko “Innovation and venture capital in the systemic
modernization of the national economy” (2013) [4] current
issues in the development of innovative infrastructure of the
economy are considered, the essence of the concept and the
role of venture capital in the system of innovation activities
are examined, the features of state regulation of venture
financing in the world and Ukraine, its impact on innovation
processes are highlighted. In the monograph of V.V. Zyanko,
LYu. Epifanova and V.V. Zyanko “Innovative activity of
enterprises and its financial support in the context of
transformational changes in the economy of Ukraine” (2015)
[10] the essence of the innovative process of enterprises as
well as procedure for its financing are investigated, the
features of venture capital investments, as the most promising
area of activation of innovative activity in Ukraine are
analyzed. In the work of F.J. Fabozzi “Entrepreneurial
Finance and Accounting for High-Tech Companies” (2016)
[3] the issue of venture risk, the business model of high-tech
enterprises engaged in venture activity, the problematic
aspects of its financing and the features of accounting and
economic analysis are investigated.

The theoretical component of the research conducted by
scientists published in scientific papers [1; 2; 5; 6; 7; 8; 9], it
is presented: firstly, by substantiating the concept of
organizing a modern venture capital industry, specifying the
peculiarities, mechanisms, and identifying specific objects of
accounting and analysis of venture activity; secondly, the
theoretical and organizational provisions of accounting for
the costs of venture capital activities of venture capital
enterprises indicating the degree of risk and the need for
venture capital; thirdly, the directions of reforming the
legislation of Ukraine regarding the implementation of
venture activities of the enterprise; fourthly, accounting for
and analytical support of managing venture financing of
innovative enterprises in conditions of risk and economic
transformation.

Despite this, insufficient attention has been paid by
scientists to the issue of transforming the system of
accounting and analytical support of managing venture
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activity of innovative enterprises in the conditions of modern
economic transformations. This issue is quite new and
relevant for the modern world and especially for Ukraine, the
solution of which is necessary for the intensification of
innovative processes and the transition to an innovative
model of economic development.

The innovative type of economic development requires
intensification of processes in the search for alternative
non-traditional sources of business financing to support and
develop innovative activities of domestic innovative
enterprises. Venture financing today is a fairly popular and
promising source of financing the activities of innovative
enterprises focused on the development and production of
high technology products. In modern economic conditions,
venture capital finances about 2/3 of all inventions and
innovations around the world and is the main source of
investment for the accelerated development of innovative
activity in the world. Based on the results of a marketing desk
study, the peculiarities of the activities of start-up companies
in the EU countries were analyzed based on the study of
reports from research agencies (KPMG, Ernst & Young),
which made it possible to determine the need for
development of reporting and analytical tools (a package of
management reporting, new calculation methods, a system of
analytical indicators) to ensure the management of such
enterprises.

In modern conditions, the priority strategic direction and
an indispensable condition for full entry into the world
economic system is the formation of an innovative model for
the development of the Ukrainian economy. The transition to
such a model implies the need for increased attention to the
issue of the functioning of enterprises whose activities are
associated with the development and promotion of innovative
products characterized by a high level of risk.

Declaring the ideology of rapid innovation shifts in
high-tech sectors of the economy is impossible without
structural modernization of the accounting and analytical
support system of enterprises venture activities management,
since the latter has significant differences from traditional
activities carried out by enterprises, in particular, it is
characterized by the likelihood of complete bankruptcy and
super-profits. At the same time, on the one hand, an important
aspect is the substantiation of suggestions for the
development of a system for searching, processing and
presenting information about venture activities of enterprises,
and on the other hand, the formation of suggestions for its
processing and interpretation for entities that are willing to
make venture investments in start-up companies and
innovative projects.

Scientifically substantiated development of the theoretical
foundations and organizational and economic principles of
system of accounting and analytical support of the venture
capital management system of enterprises will contribute to
the effective functioning of venture capital enterprises,
minimization of the negative consequences of economic
risks, increasing the efficiency of the capital market in terms
of venture investment, and in general will accelerate the
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transition to an innovative model of economic development
of the country. Therefore, it is necessary to identify and
achieve the solution of the following tasks:

- to identify and analyze the needs of internal (subjects of
management) and external (existing and potential venture
investors) users of accounting information on venture
activities of enterprises;

- to identify and classify risks associated with venture
activities of enterprises, formulate ways to minimize them;

- to develop a system of accounting reserves to minimize
the risks of venture capital enterprises;

- to develop a business model of a venture company, which
will serve as the basis for building a system of accounting and
analytical support for its management;

- to develop risk-oriented models for processing and
presenting information on venture activities of enterprises
(financial, managerial, tax, engineering), which will act as a
means of generating operational, tactical and strategic
information for managerial decisions making;

- to develop a system of internal and external accounting
reporting on the status and results of venture activities of
enterprises, taking into account the requests of domestic and
foreign investors, as well as institutional investors;

- to form information support and a methodology for the
formation of strategic scorecards for risk-oriented
management of venture activities of enterprises based on the
use of a balanced scorecard,;

- to develop a regulation (standard) of accounting for
expenses of start-up companies, which will allow providing
information about them from the moment of their creation
and throughout the entire period of their functioning;

- to develop a methodology of economic analysis of
venture activities of enterprises at different stages of their life
cycle, taking into account improvements in the existing
accounting and analytical system of the enterprise;

- to suggest an assessment procedure and risk management
algorithm for venture capital enterprises to minimize their
negative economic consequences.

IVV. CONCLUSION

In the course of research on the development of
information support of venture capital management of
enterprises, practical and methodological developments may
include the following: recommendations to the Project of
Law of Ukraine “On venture activity for innovation sphere”
regarding the clarification of terms such as “venture
financing”, “venture investment”, “venture enterprise”,
which will contribute to the harmonization of terminology in
the context of European integration; project of regulation
(standard) of accounting for expenses of start-up companies;
project of methodological recommendations on management
accounting and analysis of the activities of startup
companies; reporting package and project of methodological
recommendations on accounting support for venture
financing of innovative enterprises; the methodology of
economic analysis of venture activities of enterprises at
different stages of their life cycle; methodology of optimizing
the risks of wventure activity for business entities by
developing an algorithm to minimize the negative economic
consequences of the risks of their activities and creating a
system of accounting reserves.
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The vast majority of currently existing studies regarding
the phenomenon of venture capital business are focused on
the macroeconomic and financial aspects of the venture
industry, in particular, issues of venture financing, venture
investment are considered, and the features of the functioning
and transformation of the activities of venture industry
entities (venture enterprises, start-up companies, business
angels, asset management companies, domestic and foreign
venture investors) are examined. At the same time, almost no
attention is paid to information support of the activities of
venture enterprises and start-up companies. Since they are
ordinary enterprises that carry out innovative developments
and market innovative products, and on the other hand, to
ensure their effective activity, it is necessary to develop a new
transformed accounting and analytical support system that
takes into account the specific features of venture capital
enterprises (high level of risk, intensive attraction and use of
intellectual capital, the possibility of obtaining super-profits /
high probability of bankruptcy, the use of specific assets,
etc.).

Thus, the solution of the issues of information support
development of the process of creating innovative
infrastructure and attracting venture investments in the
innovative activities of business entities by domestic and
foreign investors is extremely important for any state, which
has the goal of steady and sustainable development, ensuring
its national security, and complying with international
advanced concepts of economic development of the country.
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