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codnis ekonomikaSi yvela­
ze faseuli aqtivi inteleqtu­
aluri kapitalia teqnologi­
uri, teqnikuri da mmarTvelo­
biTi siaxleebi, dafuZnebuli 
mecnierul miRwevebsa da mo­
winave gamocdilebaze, aseve 
materializebuli da bazris 
mier aRiarebuli uaxlesi sa­
mecniero ideebi. es faqti Ta­
vis dadasturebas msoflios 
wamyvan safondo bazrebzec 
hpovebs, sadac aisaxeba ro­
gorc sawarmoTa arsebuli ma­
terialuri mdgomareoba, ise 
sabazro molodinebi. 

magaliTad, internet-bum­
is wlebSi mxolod Microsoft-
ma kapitalizaciiT sawarmoo 
simZlavreebis da sabadoebis 
uzarmazari maragis mqone aSS-
is mTlian samTomompovebel 
industrias gadaaWarba. amgva­
rad, nebismieri komerciulad 
gamarTlebuli idea aris aqti­
vi, romelmac SeiZleba milio­
nobiT dolaris mogeba moita­
nos. SemTxveviTi ar aris, rom 
aSS-is maRalteqnologiuri 
industriis gulSi _ siliko­
nis velSi, upiratesobas ani­
Weben `milioni dolaris mom­
tan ideebze~ saubars. amasTan, 
nebismieri ganuxorcielebeli 
perspeqtiuli samewarmeo idea 
aris dakarguli mogeba, rome­
lic ekonomistebis SefasebiT 
zaralis tolfasia.

jer-kidev saqmianobis sa­
wyis etapze, CaTesvis (seed) sta­
diaze,1 rodesac perspeqtiuli 
samewarmeo idea unda iqces 
komerciul produqtad, mewar­
me uamrav problemas awydeba. 
urTulesi sakiTxi, romlis ga­
daWrac mas uwevs aris _ sad 
iSovos fuli sawyisi xarjebis 
dasafaravad? finansebi saWi­
roa sawarmos registraciisaT­
vis, inteleqtualuri sakuT­
rebis gaformebisa da dacvi­
saTvis, mowyobilobebis SesaZe­
nad, damxmareebisTvis xelfasis 
gadasaxdelad, marketinguli 
kvlevebis Casatareblad da a.S. 
am etapze, rogorc wesi, pira­
di danazogebi ukve sakmarisi 
aRar aris, xolo bankebi da 
sainvesticio fondebi sarisko 
proeqtebs ar afinanseben. 

ekonomikis maRalteqnolo­
giuri seqtori (internet teq­
nologiebi, bioteqnologiebi, 
nanoteqnologiebi, medicina, 
kavSirgabmuloba da a.S.) ga­
moirCeva bazris koniunqturis 
xSiri cvalebadobiT, lideris 
swrafi CanacvlebiT, dabande­
baTa grZelvadiani xasiaTi­
Ta da sawyis etapebze ukuge­
bis ararsebobiT, agreTve, imis 
riskiT, rom isini SeiZleba sa­
erTod uSedego iyos. gavrce­
lebuli mosazrebis Tanaxmad, 
inovatori mewarmeebi TavianT 
saqmianobaSi mTlianad gamarT­

lebaze arian damokidebulni, 
radgan siaxleebis danergvisas 
sruli kraxisa da Tavbrudam­
xvevi warmatebis Sansebi TiTq­
mis Tanabaria.

miuxedavad aRniSnulisa, 
saTesle, grZelvadiani da sa­
risko kapitalis wyaro mainc 
arsebobs. misi donoris rols 
asruleben fizikuri da iuri­
diuli pirebi, romlebic Ta­
visTvis mcire da naklebad 
kritikul Tanxebs abandeben 
inovaciur proeqtebSi araga­
rantirebuli, magram maRali 
mogebis miRebis mizniT. Sesa­
bamisad, Tanamedrove `ideebze 
dafuZnebuli biznesis~ ganvi­
Tarebis ZiriTad kanonzomi­
erebad iqca mewarmeTa mxri­
dan saTesle investiciebze 
moTxovnis zrda da mcire mo­
culobis, magram grZelvadiani 
da sarisko kapitalis miwode­
ba biznes-angelozebis mier.

biznes-angelozebi _ kerZo 
investorebi, romlebic kapi­
tals abandeben sarisko (pir­
vel rigSi, inovaciur) proeq­
tebSi, misi ganviTarebis adre­
ul, CaTesvis stadiaze. amas­
Tan, erT proeqtSi investici­
ebis moculoba, rogorc wesi, 
milion dolars ar aRemateba. 
yvelaze xSirad ̀ angelozebad~ 
fizikuri pirebi gvevlinebian, 
Tumca, SeiZleba iuridiuli 
pirebic iyvnen. am ukanasknels, 
ZiriTadad, mcire zomis sain­
vesticio firmebi warmoadge­
nen, romlebic sakuTar kapi­
tals proeqtis CaTesvis sta­
diaze abandeben. `angelozur~ 
formatSi aseve vxvdebiT msxvi­

biznes-angelozi: 

teqnologiuri 

progresis katalizatori
aRniSnuli proeqti ganxorcielda saqarTvelos erov­

nuli samecniero fondis finansuri xelSewyobiT (granti 
#GNSF/PRES08/2-310). winamdebare publikaciaSi gamoTqmu­
li nebismieri azri ekuTvnis avtors da SesaZloa ar asa­
xavdes erovnuli samecniero fondis Sexedulebebs.  

SoTa SaburiSvili,
ekonomikis akademiuri 

doqtori, Tsu profesori

1 venCuruli da ̀ angelozuri~ investiciebisadmi miZRvnil Tanamedrove 
avtorebis naSromebSi CaTesvis stadia moicavs samewarmeo saqmianobis daw­
yebis adreul etaps _ sawarmos formirebas, biznes-ideis da produqtis 
damuSavebas, mmarTveli gundis Sekrebas, samecniero-kvleviTi da sacdel-
sakonstruqtoro samuSaoebis Catarebas, saqonlis nimuSebis Seqmnasa da 
biznesis koncefciis formirebas.
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li korporaciebis investici­
ebsac _ am SemTxvevaSi saub­
roben `korporatiul biznes-
angelozebze~. unda aRiniSnos, 
rom `angelozuri~ investici­
ebis erT-erTi mniSvnelovani 
maxasiaTebelia formalurad 
daregistrirebuli sainvesti­
cio fondis ar arseboba. ro­
gorc wesi, biznes-angelozi 
unda flobdes investirebul 
kapitalze mniSvnelovnad met 
danazogs, raTa proeqtis wa­
rumateblobis SemTxvevaSi Sei­
narCunos cxovrebis arsebuli 
done da SesZlos Semdgomi ko­
merciuli aqtivoba. 

finansur konteqstSi ter­
mini `angelozi~ amerikuli 
Sou-biznesidan Semovida, sa­
dac is aRniSnavda sponsors, 
romelic proeqtebs saqvel­
moqmedo sawyisebze afinanseb­
da da, warmatebis SemTxvevaSi, 
mogebis ganawilebaSic iReb­
da monawileobas.1 TandaTan 
es midgoma inovaciebis da ma­
Rali teqnologiebis sfero­
Sic gavrcelda. pirvel rig­
Si, es Seexo silikonis vels, 
sadac mdidarma adamianebma 
sawyis stadiaze myofi inova­
ciuri proeqtebis dafinanseba 
daiwyes. xSir SemTxvevaSi, es 
proeqtebi ukavSirdeboda TviT 
investoris bizness, an misi me­
gobrebis, yofili kolegebis 
da samecniero Tanamoazreebis 
ideebs warmoadgenda. im dros 
biznes-angelozis mTavari mo­
tivi axlobeli adamianebis 
daxmareba iyo. Tumca, sxvadas­
xva sferoSi xSirad ganmeo­
rebadma teqnologiurma garR­
vevebma, rodesac Seqmnili sa­
warmoebis daCqarebuli zrdis 
xarjze dabandebul kapitalze 
miRebuli Semosavali yvela­
ze optimistur varaudebsac 
ki aWarbebda, TandaTan ufro 
gaaRviva msgavsi adamianebis 
investirebisaken miswrafeba. 
Sedegad, biznes-angelozebis 
investiciebis moculoba swra­
fad gaizarda da ekonomikis 
TiTqmis yvela seqtori moicva.

biznes-angelozebis investi­
ciebis seqtoris srulfasovan 
finansur institutad formi­

1 А. Каширин, А. Семенов., В По-
исках бизнес-ангела, М., «Вершина», 
2008, с.16.

rebasTan erTad saqvelmoqmedo 
aspeqtma ukan gadainacvla. Se­
sabamisad, Tanamedrove `ange­
lozi~ aRar aris qvelmoqmedi, 
is proeqtSi fulis dabandebi­
sas ZiriTadad maRal mogeba­
zea orientirebuli (wliuri 
40-60%) da iTxovs sakmaod did 
wils recipienti sawarmos sa­
wesdebo kapitalSi. rogorc 
wesi, mogebis maRali norma, Ca­
Tesvis stadiaze myofi inova­
ciuri sawarmos kapitalizaci­
is daCqarebuli zrdis xarjze 
miiRweva. 

biznes-angelozi xSirad re­
cipienti sawarmos damfuZneb­
lebis da menejerebis aqtiur 
partniorad da maTi gundis 
wevrad gvevlineba. rogorc 
wesi, maTi didi nawili war­
matebuli mewarmeebi an mene­
jerebi arian, romlebsac sa­
warmos Seqmnis da proeqtebis 
realizaciis didi gamocdile­
ba gaaCniaT. maT aseve gaaCniaT 
uamravi sasargeblo kavSirebi 
saqmian wreebsa da samewarmeo 
saqmianobis makontrolebel 
organoebSi, romelsac uanga­
rod uziareben dafinansebul 
firmas. aRniSnulis gamo, `an­
gelozsa~ da recipient firmas 
Soris zogjer maswavleblisa 
da moswavlis msgavsi urTier­
Toba yalibdeba, rasac maT So­
ris arsebuli asakobrivi sxva­
obac uwyobs xels.

biznes-angelozebis saqmia­
noba ar warmoadgens axal mov­
lenas, radgan SedarebiT mci­
re, sarisko proeqtebSi inves­
tireba TiTqmis yvela droSi 
xorcieldeboda da zogierTi 
sakmaod Semosavlianic iyo.

Tanamedrove biznes-ange­
lozebis saqmianobis Ziri­
Tad principebTan miaxloebul 
klasikur garigebebs SeiZleba 
mivakuTvnoT Semdegi:
l 1878 wels amerikelma me­

warmeebma j.p. morganma da s. 
traskma daafinanses t. ediso­
nis gamogoneba eleqtroenerge­
tikis sferoSi;
l t. sandersma da g. xabar­

dma 1874 wels daafinanses a. 
belis sawarmo, romelic spe­
cializebuli iyo msoflioSi 
pirveli telefonis Seqmnaze;
l stenfordis universite­

tis viceprezidentma da sili­

konis velis erT-erTma damfuZ­
nebelma fred termanma Tavisi 
jibidan 538 dolari daabanda 
studentebis hiuletis da pak­
kardis (HewlettPackard-is dam­
fuZneblebi) mier osciliato­
ris SeqmnaSi.

bevri teqnologiuri si­
axle, maTi riskianobis gamo, 
swored kerZo investiciebis 
wyalobiT xvdeboda bazarze. 
amgvarad, saTesle investi­
ciebi araerTxel mogvevlina 
teqnologiuri progresisa da 
inovaciebis katalizatoris 
rolSi, romelsac mohqonda Za­
lian maRali mogeba `angelo­
zebisaTvis~. 

XX saukunis Sua periodSi 
aSS-Si samomxmareblo sazo­
gadoebis ganviTarebam da sam­
xedro danaxarjebis gadidebam 
ganapiroba maRalteqnologi­
ur produqciaze, pirvel rig­
Si, manqanebze, mowyobilobeb­
ze, kompiuterebze, moTxovnis 
zrda, rac adreuli stadiis 
maRalriskiani investiciebis 
gaaqtiurebaSi aisaxa. 

saTesle kapitalis mocu­
lobis zrdam xeli Seuwyo in­
vestorebis SesaZleblobebis 
gaerTianebas, kapitaldabande­
bis formebis standartizacia­
sa da infrastruqturis Seqm­
nas. moxda am sferoSi msxvili 
instituciuri investorebis 
CarTva – bankebi, sadazRvevo 
kompaniebi, sapensio fondebi, 
korporaciebi. Sedegad, Camoya­
libda venCuruli industria, 
misi Tanamedrove gagebiT, jer 
aSS-Si, xolo Semdeg evropaSi. 
swored venCurulma biznesma 
ikisra inovaciuri sawarmoebis 
ganviTarebis finansuri Zravis 
funqcia. venCuruli kapitalis 
wyalobiT dafinanseba miiRes 
iseTma firmebma, rogoricaa: 
Intel, Microsoft, Genentech, Apple, 
Hotmail da a.S. aSS-is venCuruli 
kapitalis erovnuli asociaci­
isa da analitikuri saagentos 
Global Insigth monacemebiT, 1970-
2005 wlebSi venCuruli kapita­
liT dafinansebuli amerikuli 
kompaniebis mier Seiqmna 10 mln 
samuSao adgili da 2,1 trili­
oni dolaris Semosavali. iq 
dasaqmebulia aSS-s samuSao Za­
lis 9% da iqmneba mSp-s 16,6%. 
amasTan, ganxorcielebuli ven­
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Curuli investiciebis 80% `ma­
Ralteqnologiur~ seqtorze 
modioda.

venCurul fondSi fulis 
modinebis da msxvili insti­
tuciuri investorebis mona­
wileobis zrdis kvalobaze, 
romlebsac riskebTan dakavSi­
rebiT mkacri moTxovnebi ga­
aCniaT, sainvesticio priori­
tetebi TandaTan Seicvla. ven­
Curebis kapitaldabandebebma 
ufro msxvili (1-dan 5 mln. do­
lari da meti), gviani, sTarT-
af (Start-up) stadiis, naklebad 
sarisko proeqtebisaken gada­
inacvla. sarisko kapitalis 

bazarze gaCnda Seusabamoba – 
situacia, rodesac erT mln 
dolaramde saTesle investi­
ciebze moTxovna mniSvnelov­
nad aRemateboda miwodebas. 
saTesle investirebis niSidan 
venCuruli fondebis gasvlam 
xeli Seuwyo biznes-angeloze­
bis ricxvis zrdas, romelic 
inovaciuri biznesis dawyebis 
dafinansebis mTavar gare wya­
rod mogvevlina.

`angelozebis~ seqtoris 
srulyofis Sedegia saTesle 
investiciebis sferoSi profe­
sionalizmis zrda, koleqtiu­
ri investiciebis meqanizmebisa 

da infrastruqturis ganviTa­
reba (biznes-angelozTa qse­
lebi). moxda `angelozebis~ da 
venCuruli seqtoris saboloo 
gamijvna. Tanamedrove piro­
bebSi biznes-angelozebis seq­
torSi Zlierdeba koleqtiuri 
investirebis meqanizmebis ro­
li, viTardeba erovnuli da 
saerTaSoriso TanamSromlo­
bis formebi. maT Soris, erT-
erT yvelaze cnobils da mniS­
vnelovans warmoadgens EBAN 
(biznes-angelozebis evropuli 
qseli), romelSic, samwuxarod, 
saqarTvelo jer ar aris war­
modgenili. es mniSvnelovnad 
aferxebs saqarTveloSi inova­
ciuri seqtoris ganviTarebas. 
(ix cxrili 1).

amrigad, inovaciuri bizne­
sis praqtika gviCvenebs, rom 
sawyis, CaTesvis stadiaze, ro­
desac mTavar aqtivs idea war­
moadgens, xolo warmoeba, ba­
zari, gasaRebis strategia jer 
kidev formirebis procesSia, 
venCuruli fondebis investi­
ciebis mizidvis SesaZleblo­
bebi minimaluria. Tu imasac 
gaviTvaliswinebT, rom saqarT­
veloSi msgavsi fondebi praq­
tikulad ar arsebobs, inova­
ciuri profilis firmebis da­
finansebis problema gansakuT­
rebul aqtualobas iZens. aseT 
viTarebaSi `angelozebis~ in­
vesticiebis gaaqtiureba saqar­
Tvelos ekonomikis inovaciuri 
ganviTarebis modelze gadasv­
lis erTaderT saSualebad un­
da ganvixiloT.

aSS evropa

2007  wels, daaxloebiT, 

234000 `angelozma~ 51000 

firmaSi ganaxorciela 

25.6 miliardi dolaris 

investicia. 

EBAN-is eqspertuli Sefaseba: 

50000 – 75000 `angelozma~ 

ganaxorciela 2-3 mlrd evros 

investicia. EBAN-is oficialuri 

statistikiT 97  qselis 9000-ma 
aqtiurma `angelozma~ 653 

daregistrirebuli garigeba 

ganaxorciela. 

saxelmwifos mxridan raime 

fiskaluri mxardaWeris Ro

nisZiebebi ar tardeba. Tumca, 

aqtiurad mimdinareobs 

diskusia seqtoris stimulirebis 

optimaluri zomebis Seqmnaze. 

sxvadasxva qveyanaSi izrdeba 

saxelmwifos mxridan 

fiskaluri mxardaWeris 

RonisZiebebis ricxvi. am 

TvalsazrisiT lideria 

didi britaneTi.

An angel investor or angel (known as a business 
angel or informal investor in world) is an affluent 
individual who provides capital for a seed stage, usually 
in exchange for convertible debt or ownership equity. 
A small but increasing number of angel investors 
organize themselves into angel groups or angel networks 
to share research and pool their investment capital. 
Angels typically invest their own funds, unlike venture 
capitalists, who manage the pooled money of others 
in a professionally-managed fund. Although typically 
reflecting the investment judgment of an individual, the 
actual entity that provides the funding may be a trust, 

business, limited liability company, investment fund, 
etc.	

The practice of the innovation business shows, that 
at the seed stage the enterprises have the low chance to 
get invitations from the venture funds. The main reason  
is that their only asset is the idea, when producing, 
market and the strategy is not formed yet. Considering 
that practically there are not investments like this in 
Georgia, the problem of formation firms with innovation 
profiles is getting more actual.In this case the activation 
of ,,Angel” innvestations  is the only means to get to the 
innovation development model of georgian economic.

annotation
Business-Angel: The Catalyst of Technological Progress

 Sh. Shaburishvili

biznes-angelozebis seqtoris Tanamedrove mdgomareoba
cxrili 1
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