LOIANLAM 3030NBITN - RI6036ITIdY
R 3ND6M3mN30 dIRNSGMENO

>egdLebeeMy b3gegrmasbo
39339b00b LagFmsdmEabm 1bazambodg@nb md@mmab@n

30030
ool 3osbo dg(3609Mgdo@g3o00 0bmgasom®a 3Mmgddg-
30l gobbm@(309mgdal gho-geo yggmadg 39ML3gd@nmm adow

3393m0bgds 396hmEmmoa 0bgqbGnMgds, MHMImal 95394 056md-
33 dbmgmom 3Mod@nz0om oMol 3B 30(390mmon. 0sbsdgmm-

39 3060mdgddn, GmEgbss 3Mmb3nMgbdmo dhdmemal dgommmgdo
3M306gds 5 IR (3060090s, 30Bbglbdn dmsgamas nbmgs(zo-
M0 30Mgdm, sbamo 0ggdol LEMogsm go3M(39tgds @ gmma-
96060 9ds, 0bmzs(30960b oMado Labscdmgdals MebsddMMImmds
Lbgs Mganmbgdals d0bbgbmsb. ggbhn@yma abggb@amgds Bam-
dmoagbl 3o@omabs@mmb 0bmgszonMa Laddosbmdalb asbgo-
»Mgdobmgab. 3gbhm@mmn 0b39L@0M5d0lL dmsgemn mazabgdy-
61900, Lodobgm ©s3MYE0EGdabasb gobbbgseggdom, sMal ob, GmA
0b39L@0(30900, BMmame(s bgLo, b (309mgds 0bmgszomo do-
domommagdol 33009, LadPsmm 396dm o6 3Gngz0&0dgdym bo-
bom3mgddo Mondg aoMabGnom NbONB3gmymeol go69dy. mg-
obmzgolb ggbRnMymo omgo asbomal smdsgmmdol 3gMommb,
obog bgmb gbymdlL gmmdasmadsznal 3Gm39bgdo, Labmge-
Mol 0bxzm@mds@ndgds, (3m©baby s 0bxmMmdsz00l Gmeal
s d0bbgbdn. 396RmEMmo 0b3zgb@mMmgdal bEndymamgdals
mmbobdogdoms 3md3emgdLbol obdemgdom bgdabdng Mgaombl
543L dgbadmygdmmds aobsbmmMzogmmlb bab@mdo 0bmgszonca
bogd056mdal gobzomamgdada batobbosbo g3mbmadoznea bMnl
1dOmb39mymzal 80bbom.

30bbgbol bsdmbygds o 3GmEe]@alb dsDomdg dmbggoms
gmggmmgob oMol ©s39330Mgdmma Lbgsabbgs Lobal m3gm-
33099 bogqdmsb. s3absmgol Lagomms dabbglbds dmabgMbmb

1 David Gladstone Laura. Venture Capital Investing.2004,p.193
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bbgowabbgs Lobol BmMbogdal 3mbodgms s ©sMEIN6gds, H™I
LBEmEgE Foo ngedn gobmegboglb nbzgb@ozns. 8306y nwggda
bdoMoe oR0bsbLydal abgom Bysmgdl dndsmmeggb, Gmameg-
do(go0: 3oMoen Lgbbgdo, mygsbol LabbMgdn, bybbgdo dgagmdmg-
30basb s 0.d. oo s 3330300 dodbab 3Gmgd@gdo 3o go-
(309300 ©E0E 05bbgdl Imambmzgb. sbgm ML, 0bmgssomcn
0gob 03@mMgd0 3035600396 LoMabgm 3odo@omal gmbogdbs
©3 ,5b639mm D 0b39LE@MMgdL. ,9b6a9mmDa” 0bggLEMEMgda Lo 39-
@06 35bbg8L 9396 LG OMB393d0 s LYoy oM d35mEgdMmg-
396 0bobo doom Rogdmmo obbolb 1396 ©edMNEgdsdn. Lamab-
3™ 39308omolb 0oxnbsblbgds 5 doMomsw Laggbyml dmazo3b.
099335 LagggbEgdal MomEgbmds dgadmygds gobbbgoggdmmgl
0639LBMMabY s abmgssono ogab (33mmomgdsbmeb gMma.
Lo gmbob 39mbg asdmngz3goms Bgbwgb(zns, Mm3mal dabgogo-
®5(3 396RMmmo gmbmgdo 0b39LE0(300L sbrgbgb nbgm s36ygd
3mMB835609330, MMBmgdLaz goMg 0gobs s Mgl dm@ngsso-
Sbmsb gMmow goshbnsc LEmMsw 3ndsbdndsmmyymn 3Mmoyyd§o
5 656358 980b 30mbggal d3myzmabo gowgdo.3m@bsbs s 0bmg-
330007 oxndbgdyma 93mbmdnzal 3d969dmmds aMdgmgsemo-
3b0 3Bm(39L0s.badoMmnggmmaa(s o¢y30mgdgemos 83 Jodsmmmg-
b0 LBMog0 s 9B N0 bodoxal gomseads.3nMmzgm Moado
Mbs Imbrgb LagMmedmEMobm asdmzamgdal gabastgds. 3g-
Mg, aobomgamalbbnbgdgmos Ladomggmmb Mgsmmds ol dmo-
960 s bygb@o dbamggdo,mmdmagdoy J3gysbsb goshbos.dgbsdy,
LobgmdBogm mbgbg Mbws Asdmaysmndmglb gMmnsbn byogs s
LEMSGga0s, godmaymb 3MomMoGgG o oMy gdo.

baoggebdm Lo@ygagdo: 396RnEMMma 3930 om0, Latobzm 3odo-
&omo, bomogmbol ggmo, «3abbgb» s639mmbgda, LEsME 30,
30bbgl 0b3mds@mein.

33LO3OXN

4399460b 3mb3MgbEbamnsbo g3mbmaoznma 3m@qbznamals
35630006980l 3MmMdmgds ©s39330Mgdmmos mMg39bgmoa be-
Jomggmmb dmgm oy Lbgs 3GMdmgdabmab. 83 3Mmdmgdgdals
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35056y39@&° 360d369mmzgs6bnmaw ©sdmowgdnmoas g3mbmdo -
ol doom@qdbmmmaon® bggmmdo sMabadonxg@&m 0bggb@nzo-
960b ©abedsbEgdmom M3b6s3gMmM3g Laggnbsblbm Ladyysmagdgdals
3 394060D3gdal 303mygbgdal (3mebabs @s dgbadmgdemmdadby.
domamtoabgnsbo 35360969858 93500 0bmgszonto 3Gmgd8g-
30l gobbm@(309mgdal gho-geom yzgmadg 396L3gd@nnm adow

339306965 396RnEmmo 0bzgb@nmgds, MmImal 999 0sbmd-
53 dbmgmom 3Mad@nz0om oMol 3B 30(390mmn. 0sbsdgmm-

39 3060mdgddn, GmEgbss 3Mmb3nMgbdmo dhdmemal 3gommgda
3M30600905 5 3MEoR0(30M©7ds, d0bbgbdo dmsgamns nbmgszo-
@0 3o69dm, sbamo 0ggdol LEMsgsm go3M(39tmgds @ 3mma3-
9606933, 0bmzgs(30980b @oMado LobaMImgdal Mobs3IMMImds
Lbgs Mga0mbgdol 30Bbgbmsb. Labgmdbagm nbmgssoy&a 3mmo-
803d bagdommnggmmb Ladabdm EaMmagdbs s LaBsMImgdda Jadsm-
ogmo 9bes agmb dbmgmom mbalb bLsdgbogMm-8g4bo a6
5 §gdbmmmagogmo dombgzgdol oRdsmgdam smzabgddyg, d9-
6936030 Mgby@bgdab 33maz6s638mgdady (JobgMsmyma Bymgdo
s bbg.).

d06000R0 &JJLEN

bogoGmggmmdo d16906ngz0 MgLMLgdolb 9539980560 godmyg-
6930l 36Mdmgdgdal gosbyzg@e dgbodmgdgmas abmgsano
Log8056mdal gobznmamgdom, Mmdgmag Lodmamagdsb odmgges
©o0bgMamb sbomo, YBMm 9539480560 Bg4bmmmangda g3mbma-
0300 y3gms aMado.

396REmmo  abggb@nMgds BoMm3momagbl  FoGomadsGmmb
0bmgoog®o  Loddnsbmdal  gobgzomsMgdobmgal. g9bRuMyma
0b639L&0Mgdal Jmogamo mogobgdymgds, Ladsbim ©s3MgE0E -
d0bgob gobbbgoggdom, ool ab, Hm3 0bggb@ongda, Hmam(s
Bgbo, bm@0gmmgds 0bmgszon@o dodsGogmgdal 3306y, bo-
dgomm 39Mdm ob 3603580 Ddgdnm LobsMmImgddo Mondyg aomsb-
000 9dOYbggmymazal aomgdyg. 39bhnEMma 0bgzgb@mma oM
(3000mmAL 3mM33sb00b 54309800 Lo gmMbGMMEm 35398 0L yowgsl
5 39MoEMAlL, MHm3 3md3sbaals I9b9%d906@ 0 dob gymb godmay-
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96938L 130656LM 3939890 Ls3NMaMa 3aDdbgbob NRG™ LEMsgo
BEobs s gobznmsmgdobomgal.

gobomogm Mo 39bha@mm  0b3gb@nmMgdsl, syyomgdgmos
333999M5© g5330xbmo 39bRnMymo s 3oMmesdamo nbggb@nzo-
9%0. 396RnEGmma abggbEnMgdal 3s63sbbgeggdgmaw dgadmgds
dngohbomo ab, B3 Bbmgoml 3Msgam J39ysbada gb 3ggsbnd-
30 358m0yYgbgds (306 s Ladamm dabbgbals nbmgssoygma be-
BomM8mgdal obognbabbgdmo. Moz dggbgds LadsMmggmmb, of
doMomosae dmddgogdl doMmsdnto abzgb@ozngdol gmbrgdo.
doge 3bmgmomdo ggbhymumo 3030@ ool doMomo Bysmm-
90L (3Mbmgdal 3330@omads300lb LagMmm dmEmmdol osb-
mmgdom 2/3-b) Bam3maagbl 8563980, Ladgbbom gmbogdo ws
Loadmgggm 3m33s60gda.

@gobmazalb 3gbhy@mnmo ofMan gsbozmal smdsgzmmdals 3g-
Gomeb, MLy bygmb Bymdl gmmdsmodszoal 3Mmzgbgdo,
LoDmasEmMgdal 0bgmMmBsBndgds, (3Mm©bobs s 0bxmMmIs(zonl
Aol DMEs 30dbgbdn. 0 3965L36gma Brmgdol mogMac, Agg-
bo 3bMom, g393mm0690s dmdomafin Ggmgnmbgdo s Nbawgbm
&9d6mmmangdo, Goomb ygzgmsbsnfo 835890900, 3ofggm
M0ad0 303539M (306 ©0e3sdMbdn. Mabgymo 0bzgb@ongdals
™09 gdow dgadmgds 0gdi39L LadMgbzgmm MabEMYJ&nMads-
(309, dboemo &gdbmmmangdo s (3069 60%63[}0.1

bogoGmggmmb 30Mmdgddo 39bhyGmmo  3o308omol godm-
Loygbgdmoem 360d3b69mmgaba 3MnmMo@ g@gdos: Lo@mabbdmm-
&M 0bxMsbGMNIE M, bojommzggmmb gbgMag@ogzolb omado
Bom3mgdymo 3MmEe 0ol 9bgMam@gzoomds, gzmmmaon®n
969Mam959J&0560 806530l 8996985 s Lbg. Dmaswaw, J39ybal
Lobom3mgddo nbmgszngdol bgmabdgddmagmos bsgmmato g«
mo©o babbEmgdol 385M0bmds, Labgmdbogmb FbMnEsb LybEo
30656LM0 IboM@aggms, sbom 3MmMEYd8gddg adsmo gowab-
obbomnsbo dmmbmgbs, abmgoz0gdols domomo moMgdymg-
do, dogomo g3mbmdngma Mobgo, Losbmagms 5dmbagqdals bob-
atdmogo gogdo, saMgmag 0bmgszo®o 0bxmob@ My mmab

1 Ginsberg A., Hasan 1. New Venture Investment. Hardcover., 2003, p.47
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306930000 gdmmds.

396REmmo 0bgqb@mMMgdal bEedymamgdol mmbobdagdoms
3M33mgqbob sbdsMgdom 660LbdngM Mganmbl o43L dgbadmgd-
mmds  gobsbm@z0gmmb bobBm3do 0bmgsioy®o bogdnsbmdal
3563000693590 batobbosbo g3mbmdnzn&o Dol 0bGHxbggem-
ymxz0b 3060

93Mbm3ognMo  gobzomamgdals  3GomMo@ g  dodomoyy-

m9398%g 396RMma 0b3gLbE@nMgdobs s S®g339@ MM dbob-
30bomz0b s30mgdgmos, M30M3z9mglb ymazmabs, babgmdbogm
3MmomMn@ 9@ gdalb dzox0me 393435398 mo bobEqds.? 8bmas-

mom 36M39803d 330h39693L, HM3 doMzgmown Nbos aymb dg(360-
96960L ©s Bggbmemangdals 3Mommn@g@mmo dodstmommgdgdal
356LodEZMs. 3MB(393@ oMo 3MomMnd g mo dndsMormmy-
3980b  goBLabM3MALaMzgal > (30mgdgmos  gsmzamabbobydym
0dbglb  dg3gan  3MoGgMandgda: 3MbinMgb@mbomnsbmds s
3bm3Mgdal bomabbo. 33obmab s 303306 gd0m, o 30mgdgmos
3M0mM0@ 9@ o dodsmmymgdgdaol o 3MoGognmo Gggbmem-
30980L Mgg0mbymo ©s sMamdMogn Rsdmbsmgamal dgdndsgy-
ds; sbggg 396hENmo 3o30@omal dadmal babgmdbogm dbam-
394960l abgmo bob@gdob dgddbs, Gmdgmoarg, maz0b 3bMog,
0m35mnbBabgdl L3gznomyMo MMasbmgdal, 39Mdm, 30, Labgem-
dBogm Mgagombymo s sfMamdMogo mbgdol dgddbsl, Moy
3M0mM0@g&mo dodsMmoymgdgdol 0bmgsonma 3Mmgd@gdal
©5930656Lgd0l BnBBam 3gbRnEMm MMasbnDds(3090L sdmgal aom-
33999 3565bB0gdL. 0bmzszoMa LobEgdol gobzomamgdals om-
ado LabgmadBogm 3mmo@nzs Mbs asbbmm(zogmeogl dgdwgao
303009 gb00: 0bmzgo3099M bodd056mMdILMEb @edm 3owgdaemg-
350 bgmboy@gmo 93mbmdognmo s badsmmmgdngo asmgdmb
dg436s; 0bmzgazoa LobEgdob 0bxrMSLEEYJG ML GmEmdamg-

35; 0b@gmgd@mommma bogdosbmdal dgogagdal 3m3gMznsmnd-
980b Labgm3bogm dbaMeaggmalb Lob®gdal dg43bs.

1 David Gladstone Laura. Venture Capital Investing.2004,p.193
2 Michael J Roberts, Howard H Stevenson. New Business Ventures and the
Entrepreneur. Harvard Business School Publishing. Hardbound. 2006,p.284.
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30bbgbol Bs8mbBygds @s 3MmEyd@ob dobstdg gobgms ym-
39mm30L 360l 839330690 bbgomabbgs Lobol m3g@s(za-
@ boMxgdmob. sdabomgol Lagofms d0Dbglbds Imobgmbmb
Lbgoabbgs Lobob gmbmgdol dmbodgms o sMBINbyds, HmA
LBMEgE Foo Y30 3obmagbogl nbggbBoes. 3306y nggdo
bdoMom oxnbsblbgdol nbgm bysmmgdl dodsmmaggb, Mmamg-
do(309: oMo bgbbgda, mgobal Labbmgdo, bybbgdo dgamdmg-
30basb s 0.9. oo s 33daz0mMa dodbgb 3MmgdEgda 3o ao-
(30mgd0m ©0E Msbbgdl dmombmzggb. sbgo ML, nbmgszoyo
0090l 93&mEgd0 3035605396 LoMmabgm 3odo@omalb Bmbogdbs
5 «abagmmd» 0639LbEG™MgdL. gb &9MBnbo 03 0bzgLEG™MEMgEL dm-
03930, MMImgda(z LogYMdMo Mebbgdal 0bggbBaMmgdol sbwgbgb
0bm3o30gM @ X9 30Rys R¥YGILGE 0rggddo.

«3bagmmbo» 0bzgb@m@gda bs3nmam Mabbgdl ©gdgb LEsm-
939330 o Liymoi 96 835mEydemgdgb obobo dsm howgdyma
®36bob 9356 EIEMNBgdn. Bobgosbo 0bggbEmGa 3m @ egm-
0 30Bbgbob dmagdol Bomb ombmgl (8-10%) ©s ofs msbbal
36396800 3dMNBYdsL, Bmam 3 bdom dgdmbzgzado dsb3gd0
5 bbgs 30D6gL bgbbgdal go8(3980 MMAsbaDds (30980 0g(3953096.

0b3osbo gmbogdo 3o dgdmbzggzedn 3gMdm dabbybob o,
dgbodadaba, 439460l g3mbmdngzol aobzomemgdol gm-gHom
dmogod Bysmme 0g(393006. LEmMgE 530@m3 sM0l, MM3 533356
xBmMbegddo bdoMo msbbal dg@sbsb mogo babgmadbogm nmgdl
®03%9. 3o6@s Labgm3bogmbo, Lofmabgm gmbogdabsmgol msb-
bob g3emasgMomnsbgds @s 3gmdm dabbgbol bgmdgdbymda Lbge-
obbgs gmbmgda(z godmymals.

030l gomzgamalbbobgdom, M3 0bggbBamgds nbmgszon@ ©s
38 9bBo3 0ggddn brgds, mmaninMos, Mm3 msbbolb dowmg-
358007 LGS EO3L Ly3domE oEo s Mommao dgbsmhggo g@&sedab
3535 99693L. 0639LG™MM0 NYbs sMbINbgL, Hm3 0bgzgLEatg-
390 mobbs Imggdsl dmy@)ebl.

1 J. Corey Pierce The Art & Science of obtaining Venture or Angel Investor
Capital, 2007 .
URL: http://www. businessfinance.com/books/venturecapital.pdf
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byGoomoa: 1!
obagebgbal Sagh Fatsgbom abbrabgegmgbyzmo dhagbonogbob Auppomgbo
bagodite b meha™ Babhgbol bakg foemols fogzol adgoregel
b gy ghs Byghob  goyregob  gobo /
gobo dgpE gk Bk Bpghcl
oGO EEpto Lo
Apple Computer  Mike arkloda geddamhatg e 910 15 1,602
Hagbogs
Asmazon com Thomas obfg@bgG-tomsthon .1 28 250
Alberg
Elue Rhitio Andrew S Sebo 05 24 48
Filigporsled pomaobmdgbol
Baamms
Lifetnindets oot Frans Kok Intettiet e-tmal .1 k] 30
Bblgh ol
Amdllaby® gbs
Body Shop lanMeGlnn  bhggeral dmgmal 40 42 0,5
L3 jilel=e aE}JE:CI
ML Laboratories  KevinLeech @t e al IR 71 142
Bd‘ﬂ Ehe zgm&;b
Ilateon Ivan Lofgatam 00150 2% 186
Setenenko Amb# 0 bydaba

LoMobgm 3o30@omob gabsbbomgds 5 doMamaw boggby®l dm-
0(393L. 091330 LaggbyFgdal Momogbmds dgndmgds gs6Lbgag-
©90mEgb 0b39LEMMoLS s 0bmgs (300 0L (33momgdobmsb
960030. 9b doMomaon 5 boggby@ns:

1. baByobo («smgbgaby») g8s3n (The Seed Stage) — LEmM g
03 9&o3bg bymgds 0o530656Lgds o) 90 s 0639LEG ML do-
96. 070l 538™EMBs Mbos ©s3MBINbmL 0b3gLEG™M0 ngal 3g9M-
L3gd@oYmmdada. 530l dgdwga, 03 dgdmbggzeda oy nbggb@meo
5068 9Mgbws 0@gom, ngo sbgblb d(306Mg Mebbal gobmoglgdsl
00gob 3mdagamo 3m@gb300l 33mggedn. 93 g@&o3dg brgds nwg-
ab/3MmEd@ob Lyadgb@ ol s LagsMonmm 3momgbdgdol dgb-
Bogme.

2. bgoMmEB30b g@s3o (The Startup Stage) — doFomswo bady-
dom a9beol s 0gab/3Mmoyd@olb Lodmmmm 3GmEmE 030l
dgdmdoggde. o ®angkLb oMgddmmms Loddm goshbos, 35306
dsbdo Mabgosbo 3o3oGomab gmbool gfMmo BomMmImdsaqbgma

1  http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-01000-00---off-Ope-
riod--00-1----0-10-0---0---0direct-10---4-------0-11--11-ka-50---20-about---00-3-
1-00-0-0-11-1-0utfZz-8-00&cl=CL2.7&d=HASH5071f13b5398184d53b8bd.7&
gt=1
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035390L sgomb.

3. 39Ladg Loggbyma (The Second Stage) — 3Gm9 @0l do-
Bodg dg80b6s, dgbadadabow, LEME30 3oMzgmaw SBywgds
bogmmam 3mbinmgb@gdl. ngo 339 035Dy BoJMMAL, Gmam™
Bogmogmb 8ol bomo 3mbin@gbgdl. bsmEsdn gadmmdl
boBamImm batiggdal dg3(306985Ls s NBIMSMInL byMEomal
dombg30%g.

4. 99bo3g g@o30 (The Third Stage) — 390097&0b gobgomamgds
5 3m3d3sbonl 3mbinMmgb@ymo 13nMo@gbmdgdol gsdmgzggms.
9L dgodmads 3mbogb SWOT s6smodalb bagndggmdyg, Lows(s
3mM33560s Lo gmomsm bodmgmMggdl, LobabEggdl, dgbadmagdmm-
398bo s LaggMmbggdl LBsgmmAL. 83 g@e3dg Mabgosba 3odo@e-
ol go@ds bGsMEGo3alb gobgomamgdsl b3l ImboGmEMabal s
33MmbGMMmgdL, oY) Medegbse 919G NMoe s 3gadol dobgro-
300 gdsEal g9boo gfMmo g@sdnwsb dgmmgdy.

5. «boob»/babsbogsmm Loggbama (The Bridge/Pre-Public
Stage) — 3335605 54omndgdlb s 0bsmAnbgdl Lagmma 3mb -
968 9306589bmMdgdlL. ngo dmogHo dmmsdadgs dodatdyg. o3
9@o3dg 3md3sbns gobobomagl, oy Medwgboe dgbodmagdgmos
3Omnd@ob Mgdmbaz0Mgds s sbama bgadgb@gdol adymmds.

LEIMEGO3900b dg@&gbmds ggf sbgbl 3Mmabmbamgdeyma
Jdg9agdob dombggzol. o33, ¢bos 5060d6mb, HmI obgmds
3mM33560933s, Mmammgdases: Microsoft, Apple, Google, Skype
5 5.9. bLEmAgo gb bLoggbnmgdo gonsmgl.

boo3mbob 3gmo sGob saomo, bows(z Eomamy NdMHLIds
3oy o) oo IT 3m33560980b, LGsMES3gd0bs s dabbgl nb-
3005@MMgdal Mom®gbmds, YBM™ s YRO™M oE YuMomgdslb
09(393L Lbgosobbgs msgabygaoma Latobgm 3odo@omol gmb-
©96do. gb 960l sgomo, Lows 3sdnwdgdom brgds dndomds
0bmga309dbs @ MyzmEgEYH 3OMRYIGIdDY. °of gmzgmero-
M@ 04dbgds LGsME 30, MmIgma(y (300emdL Msgobo Mmeo
d90&obmb dbmgmom 0bmgszngdol dgddbsbs o asbgomemg-

3530. ymgzgmogg gb Gog@mGo 39@Y39magdl 0dsdg, Gm3 Logo-
3mMbob 39mbg LogMdbmdmaw 0dMEgds 3MbynMgbz0s ©s36ygd
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3mM38356093L dmMab. LoGabgm 3odo@omol Bgmbogdabsogsb wa-
Ao s Bcmm dg@&o bLGIMEGe30 nbm3aL oxbsbLydsL. Lbmm g
3308m3, Lomozmbolb 3gmdg aodmoggzgms Ggbwgb(zns, HmImals
dobgegomas 396REnmo gmbogdo 0bzgb@nnsl sbwgbgb ob-
90 ©5364gd 3m3356079330, HMImgdbay 3oMg ngabes s Mooyl
3mB035(300bmab gMmow gsshbnsm LEMMs© doDsbdndsmormmo
3OmEd@0 ©d boms@gdalb Jombygzal dmgmgbo 3o09d0.(3m00-
bobo o 0bmgoz00bg @ogdbgdmema g3mbm3dnzol 8dgbgdemm-
35 afMdgm3o0sbo 3Mm(39L0s.badoMmggmmdn(y s 30mgdgmos
53 dodomogmgdom LEMogo s gugd@&nmMo bodoggdolb gomsw-
a3s. 330bomgol, 3oMgzgm GMogdo by dmbogl LsgMHomsdmeo-
Lo godmiamgdal gobosdgds. 3gmeg, asbsomgamalbbnbgdg-
mod badeMmggmmb Mgommds ob dmogo s LybEo dbamggdo,
AmImgdaz d3gysbol goshbos. 3gbadg, LobgmadBogm ©mbydy
Mbs Asdmysmndrgl gfmoa bgogs s LEGsGgans, gsdmoymb
3M0mM0@g@Mmo sfmggda. 83 3Gm3gbdo RsMagmo Ibatggdo
Bom3meagbomo by nymb: ¢gbogg@bodg@gdal, 3gmggomoa ob-
LEBMGIEL s MdMMIGMENgdal, Labgmdbogml, Hmame(s
0bo(3008mMM0ab s 36mgddob dgbadmm ©sd3z3gmab,396RnMema
39308 omab, 39mdm 3Lbgomo d30bbgLob s Labsmdmgdals baboo;
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RISK CAPITAL- PURPOSE AND TARGET AUDIENCE

Alexander Khvedeliani
PhD Student of Caucasus International University

RESUME

One of the perspective way to implement the high-risk scientific in-
novative projects is venture investment which effectiveness is proved
by the world practice. In modern conditions, when the competitiveness
fight methods are copied and modified, for business it is important the
following: the innovative environment, fast spreading of new ideas,
copying of productions, cooperation of enterprises in innovation sphere
with other regional businesses. Venture investment presents a catalyst
for developing the innovative activities. Venture investments, differing
from the bank crediting, as a rule realize in small, medium-sized private
or privatized enterprises oriented on the innovations without any guar-
antee.

Nowadays the venture branch experiences the upgrade time, what
helps the globalization processes, society informatization, and knowl-
edge and information role growing in business.

Starting Business and getting a product to market are always con-
nected to the different kind of operational expenses. For it is necessary
to captivate and ensure the different kind of funds, to replace investment
in their idea. Financing sources for small ideas can be : private loans,
family funds, loans from friends and etc. Big and ambitious business
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projects needs more great sums. In such time the authors of innovation
ideas apply for risk capital funds and «angel» investors. «Angel» inves-
tors put their sums in startups and do not oblige them to return back.
Risk capital financing contains 5 main levels. But the levels amount may
differ according to the investor and innovative ideas. On Silicon Valley
the reflected tendency according to which venture fund investments are
directed to the startup companies, which with a good idea and a great
motivation have correctly a target product and the shortest terms of suc-
cess. Economy building based on knowledge and innovation is a long
term process. In Georgia there is necessary to make the fast and effec-
tive steps in this direction. First of all we should share the international
experience. Secondly, it should be regarded the strong and weak sides,
which Georgia has. Thirdly, it should form the united vision and strategy,
separate priority branches.

Keywords: Venture Capital, Risk Capital, Silicon Valley, «Business
Angels», Startup, Business Incubator.
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