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venCuruli biznesi rogorc inovaciebis dafinansebis saSualeba

giorgi caava, stu-s profesori

SUMMARY
VENTURE BUSINESS AS A MEANS  FINANCING 

INNOVATION 
                                                                 
 “venture” or venture capital - capital invested in 

projects with a high (compared to the market average) 
level of risk. With the successful implementation of these 
investment projects “venture” capital earns a higher profit 
to its owner. 

 Venture Business provides for the development of 
new ideas, Progressive, and of innovative scientific and 
technological invention and commercialization, which in 
turn requires high knowledge, a lot of money and a titanic 
work, while it is in achieving success is the “gold mine” 
generating huge profits. 

 Georgia as a rich country human capital has an 
important economic development resources, the wise 
use of that pledge seriously, achieve success. Vector is 
determined by the long-term development of the country 
and human capital, sings requires such an economic policy 
that would contribute to the creation of a strong economic 
sector, the development of a business venture and the 
search of adequate financial resources, which ultimately 
loads can provide a worthy place in the world market.

РЕЗЮМЕ

«ВЕНЧУРНЫЙ» или рисковый капитал – 
капитал инвестированный в проекты с высоким (по 
сравнению со среднерыночным) уровнем риска. При 
успешной реализации этих инвестиционных проектов 
«венчурный» капитал приносит более высокую 
прибыль его владельцу.

Венчурный бизнес предусматривает развитие 
новых идей, прогресивных и иновационных научно-
технических изобретении и их комерциализацию, что 
в свою очеред требует высоких знании, больших денег 
и титанического труда, при этом она при достижении 
успеха является «золотой жилой» приносящей 
огромную прибыль.   

Грузия как богатая страна человеческим 
капиталом, обладает важнейщими ресурсами 
экономического развытия, разумное использование 
которых залог достижения серезных успехов. Вектор 
долгосрочного развития страны определяется и 
человеческим капиталом, поетому требуется такая 
экономическая политика, которая способствовала бы 
созданию сильного экономического сектора, развитию 
венчурного бизнеса и поиска соответствующих 
финансовых ресурсов, что в конечном счете Грузие 
может обеспечит достойное место на мировом рынке.

* * * * * *

„venCuruli”   kapitali (sarisko kapitali) - 
aris maRali riskis donian (saerTo sabazrosTan 
SedarebiT) proeqtebSi investirebuli kapi
tali. aRniSnuli sainvesticio proeqtebis 
warmatebulad realizebis SemTxvevaSi 
„venCurul” kapitals misi mflobelisaTvis 
ufro maRali mogeba moaqvs. venCuruli 
(sarisko) biznesis ganviTarebas xeli Seuwyo 
inovaciur proeqtebSi investiciebis mozidvam, 
rac Tanamedrove pirobebSi garTulebulia 
dabandebaTa grZelvadiani xasiaTisa da pirvel 
etapze ukugebis ararsebobis gamo, agreTve imis 
riskiT, rom es investiciebi SeiZleba saerTod 
uSedego aRmoCndes. 

          imasTan dakavSirebiT, rom bankebi garkveuli 
mizezebis gamo  sarisko proeqtebis masStaburi 
dafinansebisagan Tavs ikaveben, amdenad bankebs, 
grZelvadiani sasesxo kapitalis mozidvasTan 
mimarTebaSi,  venCuruli kompaniebi Caenacvla. 
venCuruli kapitalistebi gamogonebebis, 
kvlevebisa da aRmoCenebis kategoriebiT 
ar azrovneben. isini Tanxebs abandeben ara 
patentebisa da inovaciuri proeqtebis 
damuSavebaSi, aramed uSualod iuridiul 
pirebs „afinanseben” sakuTari mmarTvelobiTi 
xelmZRvanelobis ganxorcielebiT. venCuruli 
kapitalistebisaTvis kompania mTavari erTeulia. 
isini iseT teqnologiebs eZeben, romlebic axal 
novaciur supervarskvlavs warmoadgenen. maT  
ara marto ubralod didi imedebis momcemi 
teqnologia esaWiroebaT, aramed inovaciuri 
teqnoligiebi saukeTeso gundTan erTad. 

venCuruli kapitalis ZiriTadi wyaro
ebia: damoukidebeli fondebi, romlebic 
organizebulia partniorebis (amxanagoba) 
principiT; korporaciaTa fondebi, romlebic 
gamiznulia ZiriTadi kompaniis struqturuli 
qvedanayofebis strategiuli amocanebis gada
sawyvetad; saxelmwifo saxsrebiT Seqmnili 
fondebi da programebi, romlebic xels uwyoben 
mcire da saSualo biznesis ganviTarebas; mcire 
inovaciuri kompaniebi; satrasto fondebi; 
kerZo investorebi.

venCuruli biznesi gulisxmobs axali 
ideebis, progresuli da novaciuri  samecniero-
teqnikuri gamogonebebis dafinansebasa da maTi  
gasayidad  mizanSewonil donemde miyvanas, anu 
komercializacias. venCuruli biznesi saWiroebs 
maRal codnas, did fulsa da titanur garjas. 
amasTan igi, warmatebis SemTxvevaSi, uzarmazari 
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mogebis momtani „oqros ZarRvia”. igi Tavisi 
momgebianobiTa da riskianobiT ar CamorCeba 
tradiciuli biznesis iseT yvelaze momgebian 
saxeobebs, rogorebicaa: navTobiT, iaraRiTa da 
narkotikebiT vaWroba.

venCuruli biznesis principebi jer kidev 
Sua saukuneebSi iyo cnobili. ra Tqma unda, im 
periodSi venCuruli kompaniebi ar arsebobdnen, 
magram martoxela mevaxSeebi, iRbliani da 
mdidari feodalebi sazRvao savaWro operaciebs 
afinansebdnen (Semdgom maTi adgili bankebma 
daikaves). venCuruli biznesis ganviTarebaSi 
gansakuTrebuli roli centralur kaliforniaSi 
Seqmnilma „silikonis (kaJbadis) velma” iTamaSa. 
es adgili xilis baRebiT iyo cnobili, 
romelTac adgilobrivi fermerebisaTvis didi 
Semosavali mohqondaT. intensiuri mebaReobis 
Sedegad centraluri kalifornia XX saukunis 
50-ian wlebSi aSS-is swrafad mzardi regionebis 
aTeulSi Sedioda. aq Savi qliavis msoflio 
mosavlis daaxloebiT mesamedi ikrifeboda. 
„silikonis velis” CamoyalibebaSi principuli 
roli am teritoriaze mdebare stenfordis 
(aSS) universitetma da misma reqtorma iTamaSa. 
misi „pirveli sapatio mama” gamoCenili 
eleqtroteqnikosi prof. frederik Termania. 

„silikonis veli” teqnikos-mecnierTa sa
zogadoebis Seqmnis safuZvelze viTar
deboda. es modeli moicavs: erTis mxriv, 
maRali teqnologiebis gamomyenebel Zlier 
universitetebs, romelTac SeswevT Semoq
medebiTi saqmianobis unari da, meores 
mxriv, am Sedegebis gamomyenebel kompaniebs. 
teqnikos-mecnierTa ideebis realizacias xeli 
Seuwyo „silikonis velis” maxloblad mdebare 
samxedro-sahaero Zalebis bazamac. II msoflio 
omis dros kalifornia gaxda aSS TavdacviTi 
mrewvelobis ganviTarebis umniSvnelovanesi 
raioni. aq ganlagebulma sawarmoebma mii
Res samxedro SekveTebi. stenfordis univer
sitetTan dafuZnda kvleviTi instituti, 
romelic dasawyisSi Tavdacvas emsaxureboda 
da eleqtronul mrewvelobas anviTarebda. am 
institutSi samuSaod saukeTeso specialistebs 
izidavdnen da omis damTavrebis Semdeg es 
tendencia gagrZelda. 1957 wels starti aiRo 
NASA-s programam, romelmac kidev ufro 
gazarda saxelmwifo SekveTebi. es iyo teqnikuri 
firmebis dafinansebis saSualeba, magram 70-iani 
wlebisaTvis aseTi firmebis ricxvi aseulebze 
avida. saxelmwifo dafinanseba maTTvis sakmarisi 
ar aRmoCnda da gaCnda sasesxo kapitalis 
mozidvis aucilebloba. bankebma ver SeZles 
sarisko operaciebis masStaburi dafinanseba, 
amitom isini venCurulma sainvesticio 
kompaniebma Caanacvles. gaCnda warmatebis 
kaliforniuli formula: brain capital + venture 

capital (inteleqtualuri kapitali + venCuruli 
kapitali). 

Tanamedrove etapze konkurenciuli 
upiratesobisa da ekonomikuri warmatebebis 
misaRwevad aucilebelia pirveloba samecniero-
teqnikuri damuSavebis sferoSi, amitom sakuTari 
„silikonuri velis” arseboba prestiJis 
sakiTxad iqca im saxelmwifoebisaTvis, romlebic 
cdilobdnen teqnologiurad ganviTarebuli 
qveynebis ricxvSi moxvedras. msoflios 
Tanamedrove rukaze „silikonis” zedsarTaviT 
mravali saxelwodeba gaCnda. 

„silikonze” yuradRebis gadatanas biZgi 
misca centraluri  kaliforniis maRali 
teqnologiebis (High Tech) industriam. am 
„silikonis velSi” ganlagebulia oTxi aTasze 
meti kompiuteruli firma naxevari milioni 
TanamSromliT. aq  awarmoeben aSS-is raketebisa 
da TviTmfrinavebis warmoebis mesameds, 
naxevargamtarebis msoflio warmoebis mexuTeds, 
kompiuterebis meeqvseds. germaniaSi sarisko 
dafinansebis bastionad iqca didi miunheni 
(bavaria), indoeTi amayobs Tavisi „silikonis 
platoTi”, Sotlandia - „silikonis gleniT” da 
a. S.

venCurulma biznesma xeli Seuwyo msoflios 
wamyvani qveynebis gadasvlas ganviTarebis 
postindustriul fazaze. amerikuli venCuruli 
sistema am biznesis pirveli da warmatebuli 
magaliTia msoflioSi. aSS-ze planetis 
venCuruli kapitalis daaxloebiT sami meoTxedi 
modis. uaxloes wlebSi venCuruli biznesis 
ganviTarebis mTavar mimarTulebad miCneulia: 
usafrTxoebis teqnologiebi, nanoteqnologiebi 
da bioteqnologiebi.

venCuruli dafinansebis moculobebi rig 
qveyanaSi seriozul dones aRwevs. magaliTad, aSS-
Si ukanasknel wlebSi venCuruli investiciebis 
wliuri moculoba saSual;od 50 mlrd dolaris 
donezea, evropul qveynebSi venCurul fondebs 
naklebi SesaZleblobebi aqvT - maTi moculoba 
10 mlrd dolars ar aRemateba. evropaSi 
lideria didi britaneTi, romlis wilad evropis 
venCuruli saxsrebis TiTqmis naxevari modis.

saqarTveloSi biznesis es saxeoba jerjerobiT 
faqtobrivad ar arsebobs (Tu ar CavTvliT 
axladSeqmnil „sapartnioro fonds”), vinaidan 
axal teqnologiebTan da sarisko investiciebTan 
muSaobis gamocdileba, agreTve finansuri 
infrastruqtura ar gagvaCnia. venCuruli 
biznesis mTavari pirobaa - ganviTarebuli 
safondo bazari, romelmac venCuruli kapitalis 
muSaobis mTavari principebi unda uzrunvelyos. 
miuxedavad amisa, saqarTvelos axali tavrobis 
TaosnibiT venCuruli biznesis ganviTarebis 
kargi perspeqtivebi gaaCnia.

saqarTveloSi saamisod upirvelesad, unda 
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Camoyalibdes inteleqtualuri sakuTrebis 
srulyofili bazari, amuSavdes safondo 
bazari da Seiqmnas venCuruli fondebi. 
gasaTvaliswinebelia aSS-is gamocdileba 
da saqarTvelos wamyvan universitetebTan 
(pirveles yovlisa saqarTvelos teqnikur 
universitetSi) mizanSewonilia Seiqmnas 
biznes-inkubatorebi, teqnoparkebi, romlebic 
venCuruli firmebis prototipebi iqnebian da 
uzrunvelyofen dasaqmebas. 

saqarTvelos rogorc adamianuri kapitaliT 
mdidar qveyanas,  ekonomikuri ganviTarebis 
umniSvnelovanesi resursi gaaCnia, romlis 
gonivruli gamoyenebiT  seriozuli warmatebis 
miRweva aris SesaZlebeli. gaTavisebuli unda 
iqnas is garemoeba, rom qveynis grZelvadiani 
ganviTarebis veqtori adamianuri kapitaliT 
ganisazRvreba. saqarTvelos iseTi erovnuli 
politika Wirdeba, romelic mZlavri inovaciuri 
seqtoris Camoyalibebas, venCuruli biznesis 
ganviTarebasa da saTanado finansuri resursebis 
moZiebas ganapirobebda. saqarTvelom msoflio 
bazarze Rirseuli adgili swored adamianuri 
kapitalis seqtorSi arsebuli upiratesobebiT 
unda daimkvidros. 

saqarTveloSi sainovacio saqmianobis 
gaaqtiureba, fundamenturi da gamoyenebiTi 
mecnierebis ganviTarebis xelSewyoba 
saxelmwifos sistematuri zrunvis sagnad 
unda iqces. Cvenma mTavrobam ar unda dauSvas 
“adamianuri kapitalis”, anu e. w. „tvinebis”, 
gadineba, axalgazrda da perspeqtiuli 
kadrebis dakargva, aseTi saSiSroeba Cven 
qveyanaSic arsebobs da misi Tavidan acileba 
mxolod progresuli ekonomikuri politikis 
ganxorcielebiT aris SesaZlebeli. amaSi ki 
Tavisi gadamwyveti wvlili  qveyanSi venCuruli   
biznesis ganviTarebamac unda Seuwyos xeli.

zemoT aRniSnulidan gamomdinare mokle 
daskvnis saxiT SeiZleba CamovayaliboT, rom;

1.	 „venCuruli” anu sarisko kapitali - aris 
maRali riskiani donis (saSualosabazrosTan 
SedarebiT) proeqtebSi investirebuli kapitali. 
aRniSnuli sainvesticio proeqtebis warmatebiT 
realizebisas „venCurul kapitals” misi 
mflobelisaTvis ufro maRali mogebis motana 
SeuZlia.

2.	 venCuruli biznesi gulisxmobs axali 
ideebis, progresuli da inovaciuri mecnierul-
teqnikuri gamogonebebis ganviTarebas da maT 
komercializacias, rac Tavis mxriv maRal 
codnas, did fulsa da titanur garjas 
moiTxova, amasTan igi warmatebis SemTxvevaSi 
uzarmazari mogebis momntani „oqros ZarRvia”.

3.	 saqarTvelos rogorc adamianuri 
kapitaliT mdidar qveyanas, ekonomikuri 
ganviTarebis umniSvnelovanesi resursi gaaCnia, 

romlis gonivruli gamoyenebiT seriozuli 
warmatebebis mirweva aris SesaZlebeli. 
qveynis grZelvadiani ganviTarebis veqtori 
adamianuri kapitaliT ganisazRvreba, amdenad 
iseTi politikaa saWiro, romelic mZlavri 
ekonomikuri seqtoris Camoyalibebas, venCuruli 
biznesis ganviTerebasa da saTanado finansuri 
resursebis moZiebas Seuwyobs xels, rac 
saboloo jamSi SeuZlia saqarTvelos msoflio 
bazarze Rirseuli adgili daumkvidros.
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