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English abstract: Through this paper we aim to study the availability of one of the most
important factors for creating and developing the innovative projects. It is the external
financing, by studying the role of the venture capital in increasing the financing capacity
of innovative projects through stock markets. In the current study we concluded that,
financing the innovative projects require at the first stage a very specific financial
institutions such as (the venture capital institutions), that have the experience and
competence to manage risks of this kind of projects, before they could finance their
investments needs in later stages by using the traditional external financing sources, in
particular the stock markets. The venture capital investors financing process based in
holding investments only for a limited period, after that the venture capital investors will
use the divestment process to sale these investments through the stock markets to get a
capital gains.
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« Une technique de financement spécifique qui ne se contente pas d'apporter de 1’argent
mais également une assistance au management de la société qui devait jouer a tous les stades
de développement de I’entreprises »™.
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«Le capital risque est généralement définie comme une activité d’investissement en
fond propres ou assimilés dans des entreprises non cotées, souvent élargie aux opérations de
transmissions d’entreprises sous 1’angle financier, le capital risque est un moyen de

financement qui implique un partage des risques entre les entreprises et les partenaires

financiers... »*
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