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SoTa SaburiSvili

ekonomikis akademiuri
 doqtori,  

Tsu asistent-profesori

fuladi resursebis wyaros moZebna da Ser­
Ceva damwyebi sawarmosTvis erT-erTi urTule­
si amocanaa. bankebi da sxva formaluri inves­
torebi, romlebic dafinansebisas mkacri wese­
biT xelmZRvaneloben, rogorc wesi, axalgaz­
rda firmas ar endobian, rac ganpirobebulia 
Semdegi faqtorebiT:
n damwyeb sawarmos bazarze praqtikuli 

saqmianobis gamocdileba ar gaaCnia, amitom 
misi finansuri prognozebi kreditorebisa 
da investorebis TvalSi mxolod optimis­
tur varaudebad gamoiyureba;
n axali sawarmoebi bazarze SeRwevis ba­

rierebs awydebian da xSirad ganicdian waru­
mateblobas. Sesabamisad, maTi dafinanseba 
yvelaze sarisko kapitaldabandebas warmo­
adgens; 
n damwyeb sawarmoTa umravlesobas ar ga­

aCnia licenziebi da patentebi inteleqtua­
lur sakuTrebaze, rac maT garkveul upira­
tesobas mianiWebda;
n umetes SemTxvevaSi sawarmos damfuZneb­

lebi biznesSi gamoucdelebi arian.
amasTan, unda aRiniSnos, rom yvela fuli 

erTnairi rodia. dasavleTis biznesmenTa So­
ris didi popularobiT sargeblobs gamoTqma: 
`Sen SegiZlia gacilde meuRles, magram in­
vestors _ arasodes!~ amitom, dafinansebis 
wyaros Ziebisas gansakuTrebuli mniSvneloba 
eniWeba mewarmis prioritetebis gansazRvras. 
zogierTi ganicdis did diskomforts imis ga­
mo, rom aqvs valebi da Tavidanve uars ambobs 
kreditze. sxvebs ar uyvarT Zalauflebis ga­
nawileba da arc ki ganixilaven biznes-partni­
orebis moZebnis, an sawarmos aqcionirebis va­

riants. gacilebiT meti sirTulis gadalaxva 
mouwevs sawarmos, Tu misi damfuZnebeli erTd­
roulad orive kategoriis adamians ganekuTv­
neba. am SemTxvevaSi biznesis ganviTarebis tem­
pebi potenciurze dabali aRmoCndeba da gaif­
langeba mniSvnelovani SesaZleblobebi.

am da sxva mizezTa gamo damwyebi biznesis 
dafinansebis saukeTeso gare wyaros `angelo­
zebi~ warmoadgenen. rogorc wesi, nebismier 
sazogadoebaSi arseboben warmatebuli komer­
santebi, specialistebi, saxelmwifo moxelee­
bi, romlebic floben mniSvnelovan danazogs 
da mzad arian daabandon perspeqtiul saqmeSi. 
aseT adamianebs biznesis samyaroSi `angelo­
zebs~ (Angel _ mdidari adamiani, romelic sa­
kuTari danazogis nawils axladSeqmnil, ara­
likvidur firmaSi abandebs) uwodeben. es aris 
kerZo investiciebis yvelaze Zveli, xSirad 
gamoyenebadi da mniSvnelovani araformaluri 
bazari mTeli msoflios masStabiT. 

samewarmeo saqmianobis globaluri moni­
toringis organizaciis (GEM) mier gamoqvey­
nebuli gamokvlevebis Tanaxmad, axalgazrda 
firmebSi araformaluri kerZo investiciebis 
raodenoba ramdenjerme aWarbebs formaluri 
investorebis dabandebebs. GEM-is qveynebSi 
damwyeb firmebSi ganxorcielebuli kapital­
dabandebebis 91,8%-i araformalur investo­
rebze modis. kerZod, 33655116 axalgazrda sa­
warmoSi investirebuli iyo 364 miliardi do­
lari. aRniSnul qveynebSi mosaxleobis 3%-ma 
ganaxorciela investiciebi sxvis biznesSi. maT­
gan 43,7% kapitali daabanda axlo naTesavebis, 
29,2% _ megobrebis, 8,9% _ kolegebis da 9,3% _ 
ucxo adamianebis _ firmaSi.

rogor vipovoT 

`biznes-angelozi~ 

saqarTveloSi

miuxedavad dafinansebis wyaroebis im mravalfe­
rovnebisa, romelsac Tanamedrove biznesis samya­
ro flobs saqarTveloSi da saerTod gardamavali 
ekonomikis qveynebSi, adamianebis umravlesobas miaC­
nia, rom sakuTari saqmis dawyebaSi mxolod ufulo­
ba uSlis xels. 
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aSS-Si daaxloebiT naxevari milioni `ange­
lozis~ mier 50000 damwyeb sawarmoSi yovelwli­
urad 45 mlrd dolaris investicia xorciel­
deba. evropaSi sxvadasxva SefasebiT arsebobs 
daaxloebiT milioni potenciuri `angelozi~, 
romlebic mzad arian yovelwliurad ganaxor­
cielon 10-dan 20 mlrd evromde investicia. 
im axalgazrda firmebis raodenoba, romleb­
mac fuladi saxsrebi `angelozebisgan~ miiRes, 
30-40-jer aRemateba dafinansebis alternati­
uli wyaroebiT (bankebi, saxelmwifo programe­
bi, fasiani qaRaldebis emisia, venCuruli fon­
debi da a.S.) mosargeble sawarmoebis ricxvs.  

`angelozebi~ investirebis Sesaxeb gadawyve­
tilebas oTxi sabazo kriteriumis gaTvaliswi­
nebiT iReben: menejmenti, bazari, produqti da 
Semosavlis zrdis perspeqtiva. saqarTveloSi 
maTi ZiriTadi maxasiaTebeli Taviseburebebia: 

investiciebis moculoba 5000-dan 200000 
laramde; grZelvadiani perspeqtiviT inves­
tireba; kapitalis dabandeba sacxovrebel 
adgilTan axlos; kapitaldabandebis gan­
xorcieleba 2-3 investorTan erTad; biznesSi 
monawileoba masze kontrolis dawesebis ga­
reSe; investireba kargad nacnob bazrebsa da 
teqnologiebSi; investirebuli kapitalis 
2-3 weliwadSi dabrunebis survili.

SeiZleba iTqvas, rom sawarmos ganviTarebis 
adreul stadiaze ufro xelsayreli pirobe­
biT analogiuri daxmarebis aRmoCena sxva ara­
vis SeuZlia. `angelozebis~ mamoZravebeli mo­
tivi SeiZleba iyos: 

piradi Semosavlebis zrda; sawarmos mar­
TvaSi monawileoba; samewarmeo saqmianobiT 
miRebuli siamovneba; sakuTari samuSao ad­
gilis Seqmna; socialuri pasuxismgeblobis 
gancda.

ama Tu im formiT `angelozebi~ aqtiurebi 
arian mTeli msoflios masStabiT. marTalia, 
maT axasiaTebT garkveuli naklovanebebi, mag­
ram upiratesobebi gacilebiT metia: 
n inovaciur firmebSi fulis dabandeba 

maTi ganviTarebis adreul (CaTesvis) sta­
diaze _ miuxedavad dabandebuli kapitalis 
dakargvis maRali riskisa, `angelozebi~ ar 
ufrTxian daafinanson maRalteqnologiuri 
inovaciuri firmebi;
n formaluri investorebis mxridan uyu­

radRebod datovebul sferoebSi SesvliT 
`angelozebi~ avseben sicarieles kapitalis 
bazarze;
n `angelozebi~ kapitals nebismier sfero­

Si abandeben _ konkretuli dargis miuxedavad, 
maT izidavs firmebi zrdis didi potencialiT;

`angelozebis~ mier warmatebiT ganxorcielebuli investiciebis magaliTebi

safirmo 
saxelwodeba

`angelozi~ biznesis saxe

wilis 
SeZenis 

fasi mln 
dolari

wilis 
gayidvis 
fasi mln 
dolari

gayidvis 
fasi / 
SeZenis 
fasi

Apple Computer Mike arkkula kompiuteruli 
teqnika

91,0 154 1,692

Amazon.com Thomas Alberg internet-maRazia 0,1 26 260

Blue Rhino Andrew 
Filipowski

propanis 
cilindrebis 

Secvla
0,5 24 48

Lifeminders.com Frans Kok
Internet e-mail 
Sexsenebis 
momsaxureba

0,1 3 30

Body Shop Ian McGlinn sxeulis movlis 
saSualebebi

4,0 42 10,5

ML Laboratories Kevin Leech Tirkmelis 
mkurnaloba

50,0 71 1,42

Matcon Ivan Semenenko satvirTo 
konteinerebi

0,0150 2.5 166
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n finansuri gadawyvetilebebis miRebi­
sas `angelozebi~ avlenen did moTminebas da 
moqnilobas, vidre bankebi da sxva finansuri 
institutebi. maTi sainvesticio horizonte­
bi Soreulia (`moTminebis mqone kapitali~), 
fulis gacemis procedurebi gamartivebu­
li, xolo sargeblis ganakveTi mniSvnelov­
nad dabali;
n `angelozebis~ umravlesobas gaaCnia sa­

mewarmeo saqmianobis mdidari gamocdileba, 
romelsac uangarod uziarebs CaTesvis sta­
diaze myof firmebs, riTac exmareba fexze 
dadgomaSi. ufaso rCevebi da daxmareba in­
vestoris mxridan, romelsac samewarmeo saq­
mianobis didi gamocdileba gaaCnia, Seufase­
belia damwyebi mewarmisaTvis;
n `angelozebi~ asruleben katalizato­

ris rols, radgan axlad Seqmnili firma, ro­
melmac miiRo garkveuli dafinanseba, ufro 
solidurad gamoiyureba formaluri inves­
torebis TvalSi;
n sawarmoSi dabandebuli fuladi saxs­

rebis paralelurad, `angelozebi~ gamodian 
Tavdebad sakredito institutebis winaSe;
n formalur finansur bazrebTan Sedare­

biT, `angelozebis~ moqmedebis geografiuli 
areali gacilebiT farToa. maTi povna TiTq­
mis yvelgan SeiZleba.

aRniSnulis miuxedavad, mewarmisTvis saku­
Tari `mfarveli angelozis~ povna arc ise mar­
tivia. imis sayovelTaod miRebuli aRwera, Tu 
rogor gamoiyurebian `angelozebi~, ar arse­
bobs. Tumca, sxvadasxva gamokvlevebma aCvena, 
rom ZiriTadad eseni arian umaRlesi ganaTle­
bis mqone mamakacebi 40-50 wlis asakSi, romleb­
sac ukve daugrovdaT mniSvnelovani danazogi. 
Cvens mier Catarebuli gamokvleviT saqarTve­

loSi gamovyaviT `angelozTa~ Semdegi tipebi:
n mewarme `angelozebi~ _ moqmedi warmate­

buli mewarmeebi, romlebic sakuTari sainves­
ticio portfelis diversifikaciis gzebs eZe­
ben. araformaluri investorebis es kategoria 
aqtiurobiT gamoirCeva da yvelaze did Tan­
xebs abandebs damwyeb firmebSi _ rogorc wesi 
50000-dan 200000 laramde. 
n profesiuli `angelozebi~ _ warmatebu­

li eqimebi, iuristebi, auditorebi, aseve yofi­
li korumpirebuli saxelmwifo moxeleebi da 
kriminaluri avtoritetebi. fuls ZiriTadad 
nacnob saqmeSi abandeben da firmis marTvaSi 
aqtiurad ar monawileoben. xSirad isini erTd­
roulad ramdenime proeqts afinanseben da Ti­
ToeulSi 20000-dan 100000 laramde abandeben. 
upiratesobas aniWeben investirebas Tanamona­
wileobis principiT.   
n menejeri `angelozebi~ _ es kategoria, 

kapitaldabandebebs axorcielebs firmaSi ze­
da rgolis menejeris Tanamdebobaze muSaobi­
sas dagrovili fuladi saxsrebis xarjze. bu­
nebrivia, samsaxuris dakargvis Semdeg, isini 
investiciebs damwyeb sawarmoSi xelmZRvanelis 
Tanamdebobis dakavebis mizniT axorcieleben. 
msgavsi `angelozebi~, rogorc wesi, erT sa­
investicio proeqtSi monawileoben, aqvT da­
axloebiT 100000 lariani danazogi, saidanac 
mxolod naxevars abandeben saqmeSi.   
n enTuziasti `angelozebi~ _ asakSi myofi, 

samewarmeo saqmianobis niuansebSi naklebad Ca­
xeduli, mniSvnelovani danazogebis mqone pire­
bi. isini axorcieleben mcire zomis investici­
ebs (daaxloebiT 5000-dan 20000 laramde) gar­
Tobis mizniT an socialuri pasuxismgeblobis 
gancdis gamo. 

bunebrivia, damwyebma mewarmem, romelic 
eZebs `mfarvel angelozs~,  unda Seadginos 
aRniSnuli kategoriis adamianebis sia da See­
cados kavSiri daamyaros maTTan. Tu es aris pi­
ri, romelsac mewarme kargad icnobs _ adamiani, 
visTanac muSaobda, an yofili xelmZRvaneli, is 
piradad Sexvdeba ideis gasacnobad, xolo Tu 
ucxoa, kontaqtis dasamyareblad saWiroa sa­
erTo nacnobis gamoZebna. 

`angelozTan~ Sexvedra saTanado momza­
debas saWiroebs. damwyebi biznesmeni naTlad 
unda acnobierebdes Tu risi miRweva surs: ra 
Tanxa sWirdeba? romeli urCevnia _ sesxi Tu 
partniori? ra wilis dasaTmobad aris mzad? 
ra procents gadaixdis sesxis SemTxvevaSi? 
rogorc wesi, `angelozebi~ ar interesdebian 
iseTi proeqtiT, sadac iniciators sakuTari 
qonebiT gariskva ar surs. aucilebelia imis 
garkvevac Tu dafinansebis garda ra daxmare­
bis gaweva SeuZlia investors sawarmos Seqm­
nisa da funqcionirebis procesSi. 
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RESUME

xuTi kiTxva, romelsac aucileblad da­
gisvamen `angelozebi~:

1. ra Tanxa gesaWiroebaT? aucilebelia 
zustad miuTiToT is Tanxa, romelic gWirde­
baT; ramdens abandebT piradad da dafinansebis 
ra nawilis mozidva gsurT?

2. ra miznebisTvis gWirdebaT Tanxa? inves­
tori unda daarwmunoT, rom zustad iciT, Tu 
risi miRweva gsurT. amaSi dagexmarebaT kargad 
Sedgenili biznes-gegma. realuri gegma, ro­
gorc wesi, miuTiTebs mewarmis kompetenturo­
basa da pasuxismgeblobaze.

3. ra vadiT gWirdebaT fuli? Tqveni finan­
suri prognozi dagexmarebaT gansazRvroT, Tu 
rodis SesZlebT valis gastumrebas?

4. ra procents gadaixdiT? aqac Tqveni fi­
nansuri prognozi dagexmarebaT.

5. ra garantiebi arsebobs im SemTxvevaSi 
Tu SegeqmnaT problemebi an saqme Cagivar­
daT? aucileblad unda miuTiToT is aqtivebi, 
Tu risi gayidvaa SesaZlebeli valis gasastum­
reblad.

uaris SemTxvevaSi saWiroa ̀ angelozs~ eTxo­
vos proeqtis Sesaxeb azris gamoTqma _ rogor 
SeiZleba misi daxvewa? xom ar icnobs vinmes, 
vinc dainteresdeboda?

ganviTarebul qveynebSi bolo periodSi 
mkveTrad izrdeba iseTi `angelozebis~ ricxvi, 
romlebic investirebas sindikatis Semadgen­
lobaSi amjobineben. aseTi midgoma saSualebas 
iZleva ganxorcieldes gacilebiT msxvili da 
xSiri kapitaldabandebebi. gamocdili inves­
torebi upiratesobas swored msgavs sainvesti­
cio jgufebs aniWeben. es jgufebi, romelSic 
xSirad 100 kacic ki Sedis, Tavis saqmianobas 
asociaciebis da kavSirebis saxiT warmarTaven 
(maT xSirad `angelozebis~ asociaciis saxeli­

Tac moixsenieben). rogorc wesi, jgufis er­
Ti wevri sindikats gansaxilvelad warudgens 
proeqts, amasTan igulisxmeba, rom igi TviTon 
miiRebs monawileobas mis dafinansebaSi. Sem­
deg, aRniSnuli winadadeba ganixileba saerTo 
krebaze. sindikatis yoveli wevri iRebs damo­
ukidebel gadawyvetilebas sainvesticio pro­
eqtSi monawileoba-armonawileobis Sesaxeb. 
aseve, TiToeul investors SeuZlia gansazRv­
ros Tavisi monawileobis wili. mas Semdeg, rac 
miRebuli iqneba gadawyvetileba, `angelozebi~ 
iwyeben investirebas SeTanxmebuli grafikis 
Sesabamisad. 

 sindikatSi moxvedra SesaZlebelia erTi an 
ramdenime wevris rekomendaciiT. imisaTvis, 
rom uzrunvelyon wevrebis anonimuroba, bevri 
sindikati Tavs aridebs sajaroobas. 

sindikati `angelozebs~ Semdeg upirateso­
bebs uqmnis: kapitalis gaerTianebis SesaZleb­
loba msxvili proeqtebis dasafinanseblad; 
sainvesticio proeqtebis meti mravalferov­
neba; sasargeblo kontaqtebis, informaciis 
gacvla da gamocdilebis gaziareba; proeqte­
bis eqspertizis erToblivi ganxorcieleba 
(SerCeva, winaswari Seswavla, detaluri Se­
mowmeba, monitoringi); arsebuli sainvesti­
cio portfelis Semdgomi diversifikacia.

amasTan, sindikatis wevroba dakavSirebulia 
xarjebTan da SeiZleba daafrTxos damoukideb­
lobis moyvare investori, romelsac surs, rom 
bolo sityvas yovelTvis Tavad ambobdes. 

daskvnis saxiT SeiZleba iTqvas, rom ara­
formaluri kerZo kapitalis organizebuli 
bazris arseboba aucilebelia msoflios ne­
bismier qveyanaSi biznesis ganviTarebis, samu­
Sao adgilebis Seqmnisa da siRaribis daZlevi­
saTvis.

“Angels” are the private investors named also informal 
investors, putting own capital in again created illiquid firms. 
These are solvent people. In the past many of them were 
successful businessmen or top-managers. “Angels” of them 
name because they come to the rescue to young innovative 
firms, helping in becoming business. The “Angelic” help is 
not only the finance, but also useful communications in the 
world of business, business skills, knowledge. It is necessary 
to mean, that at the earliest stage of development of the com
pany the similar help on comprehensible conditions anybody 

another cannot render. They make a decision on carrying out 
of investments, being based on four base criteria: manage
ment, the market, a product and an opportunity of financing.

In this or that kind “angels” are active worldwide in any 
country. Though they have some lacks, all the same, advan
tages, it is much more. “Angels” - the oldest, the largest, 
most frequently a used and important external source of the 
finance for young firms. The generated market of the infor
mal capital is a necessary component for development of 
business and overcoming of poverty all over the world.

HOW TO FIND “BUSINESS-ANGEL” IN GEORGIA

Shota  Shaburishvili,
Academic Doctor of Economy

Assistant Professor at Tbilisi State University
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