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investiciebi da inovaciebi

inovciuri biznesi ganixileba, rogorc
siaxleebis Seqmnis da gamoyenebis proce-
si. es siaxleebi SeiZleba iyos produqti,
momsaxureba an samuSao. aqedan gamomdinare,
inovaciuri biznesisaTvis yvela is riskia
damaxasiaTebeli, rac saerTod ekonomiki-
saTvis.

inovaciur biznesSi riskebs warmoqmnis
fundamenturi, koniunturuli da Sinagani
faqtorebi. fundamentur faqtorebs
miekuTvneba konkretuli qveynis da agreTve,
msoflios politikur-ekonomikuri mdgomar-
eoba, koniunqturul faqtorebs – bazris
mdgomareoba, xolo Sinagan faqtorebs, ven-
Curuli firmis Sinagani garemo.

inovaciuri biznesi da misi riskebi ima-
rTeba da regulirdeba rogorc saxelm-
wifo, ise firmis doneze. saxelmwifo don-
eze mas qveynis mTavroba aregulirebs
rogorc pirdapiri, ise arapirdapiri me-
TodebiT.

pirdapiri regulireba mJRavndeba ino-
vaciuri biznesis dotaciur dafinansebaSi
da agreTve, programul-miznobriv dafinanse-
baSi. arapirdapir meTodebs miekuTvneba
inovaciuri firmebis SeRavaTiani dabegvra
gadasaxadebiT.

inovaciur biznesSi gansakuTrebul
rols TamaSobs sarisko (venCuruli) kapi-
tali, romelic warmoadgens dafinansebis
iseT formas, romelsac mniSvnelovani adg-
ili uWiravs ganviTarebuli sabazro
ekonomikis qveynebSi. dRemde TiTqmis ar
arsebobda saqarTveloSi da gansakuTre-
biT mimzidvelia amJamad mcire, magram ga-
farToebis piras myofi biznesisaTvis.

sabanko da samrewvelo kapitalisagan
gansxvavebiT, sarisko kapitalis Tavisebu-
reba isaa, rom misma Camdebma icis, rom Sei-
Zleba igi daikargos, dafinanseba grZelva-
diania da didia mogebis miRebis vada. sa-
risko kapitali warmoadgens ara kredits,
aramed sapaio Sesatans – SemtanisaTvis
motivaciuri faqtoria momavalSi maRali
mogeba.

venCuruli firmebis saqminobam yvelaze
adre iCina Tavi aSS-Si. Semdeg farTod gavr-
celda evropis ganviTarebul qveynebSi da

sarisko kapitali
inovaciur biznesSi

akaki gvaruciZe

stu-s profesori

iaponiaSi. 2010 wlisaTvis marto aSS-Si
funqcionirebda 10 000 venCuruli firma,
romelTac 5000-mde fondi afinansebda, xolo
venCuruli kapitalis bazris saerTo moc-
ulobam 26 miliard dolars gadaaWarba.

samwuxarod, saqarTveloSi arc erTi
venCuruli firma ar arsebobs. amis mizezi
venCuruli kapitalis naklebobacaa da ma-
Ralkvalificiuri, Wkviani da niWieri mec-
nierebis gasvlac saqarTvelodan (am pro-
cess `tvinis gadinebasac~ uwodeben~).

sarisko kapitalis investirebis fum-
danemtaluri maxasiaTebelia riskisa da
sargeblis ganawileba fondsa da investici-
is mimRebs Soris. sxva sityvebiT rom vTq-
vaT, ufro maRali riskis gawevisa da sawar-
mos partniorad gaxdomis sanacvlod fon-
di monawileobas miiRebs investiciis mim-
Rebis mogebis ganawilebaSic. xSirad sa-
risko kapitalis investicia gulisxmobs
privilegirebuli da Cveulebrivi aqciebis
SeZenas, Tumca igi aseve SeiZleba moicavdes
sesxis instrumentbs Tanamonawileobis max-
asiaTeblebiT. aseT sesxs SeiZleba hqondes
komerciul bankebTan SedarebiT ufro da-
bali giraos moTxovnileba an/da ufro
grZeli dafarvis vada, gadasaxadebi ki mib-
muli iyos dagegmili fuladi saxsrebis
moZraobasTan. amgvari sesxis dafarvis in-
dividualuri grafiki miRweuli iqneba sesx-
sa da kapitalSi investirebis kombinire-
biT, zrdadi saprocento ganakveTiT an/da
e.w. roialtiT (Semosavlisa an mogebis
procentTan mibmuli gadaxdebi). radgan
fondis warmateba metwilad damokidebulia
investiciis mimRebis warmatebaze. nebismieri
sainvesticio proeqtis ganxorcielebis
winapirobaa ambiciuri, kvalificiuri da
mWidro TanamSromlobaze orientirebuli
menejmentis moZieba.

inovaciuri biznesi warmoudgenelia
riskis gareSe. riski aris saSiSroeba, sa-
varaudo zarali an ziani, romelime arasa-
surveli movlenis dadgomis SesaZleblo-
ba. riskis qveS unda vigulisxmoT alba-
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Toba imisa, rom firmam Tavisi samewarmeo
saqmianobis  Sedegad, SesaZloa dakargos
resursebis nawili, ver miiRos dagegmili
mogeba an gauCndes gauTvaliswinebeli xar-
jebi.

aRsaniSnavia is gareomeba, rom biznesis
sxva sferoebTan SedarebiT, inovaciur biz-
nesSi ufro meti riskia, radgan sasurveli
Sedegis miRebis garantia am tipis saqmia-
mobaSi praqtikulad gamoricxulia. amerike-
li mecnieri b. teisi imasac amtkicebs, rom
inovaciur biznesSi liskontis ganakveTad
bankis procentis gamoyeneba da am dargi-
saTvis misi bazad miReba dauSvebelia, rad-
gan es aris dargi, sadac warmatebis alba-
Toba 10%-ia, riskisa da danakargis ki – 90%.
amave azris arian medinski da strekalovi.
axali teqnikisa da teqnologiebis danerg-
va da gabeduli SemoqmedebiTi aratrivi-
aluri qmedeba, Tavis mxriv kidev ufro
aZlierebs riskis albaTobas.

riski inovaciur biznesSi SeiZleba gan-
imartos, rogorc albaToba zaralisa,
romelic mosalodnelia organizaciis mier
saxsrebis dabandebiT axali produqciisa
da momsaxurebis warmoebasa da Zvelis gaum-
jobesebaSi, mowinave teqnikisa da teqnol-
ogiebis aTvisebaSi, organizaciisa da mar-
Tvis axali meTodebis danergvaSi. cxadia,
zarali SeiZleba warmoiSvas im SemTxveva-
Si, Tu axal produqciasa da momsaxurebas
bazari ar miiRebs, an Tuki inovaciuri
mmarTvelobiTi meTodebi ar aRmoCndeba
efeqtiani. xSirad ki riskisaTvis jildo
mewarmis mier gamomuSavebuli mogebis Zir-
iTadi nawilia, e.i. mewarme mogebis misaRe-
bad eZebs warmoebis organizaciis meTodsa
da teqnologias, amuSavebs axal saqonelsa
da momsaxurebas, qmnis axal bazars.1

inovaciur biznesSi SeiZleba warmoiS-
vas wminda da spekulaciuri riskebi. pirve-
li gulisxmobs biznesSi iseTi faqtoreb-
is moqmedebas, romlis Sedegi aucileblad
aris zarali da maTi gavlenis Secvla
SeuZlebelia. magaliTad, stiqiuri ubedure-
ba, xanZari, politikuri kataklizmebi da sxva.
spekulaciuri riskebi ki dakavSirebulia
mmarTvelobiT gadawyvetilebebTan, romel-
Ta Sedegi SeiZleba iyos rogorc zarali,
aseve – mogeba.

garda zemoaRniSnulisa, inovaciur saqmi-

anobasTan dakavSirebuli riskebi SeiZleba
daiyos Semdeg kategoriebad:

riski, romelic mosalodnelia inovaci-
uri proeqtis arasworad SerCevis SemTx-
vevaSi, risi mizezic SeiZleba iyos firmis
ekonomikuri da sabazro strategiis pri-
oritetebis araswori gansazRvra, samomx-
mareblo bazris araadekvaturi Sefaseba;

inovaciuri proeqtis arasakmarisi da-
finansebis riski, romelic gamowveulia
dafinansebis wyaros araswori SerCeviT.
aRsaniSnavia, rom inovaciuri proeqtis da-
finansebis wyaros SerCevisas sawarmos aqvs
sami SesaZlo arCevani: 1) proeqtis TviTda-
finanseba; 2) dafinanseba gare wyaroebidan;
3) pirveli ori variantis kombinacia;

marketinguli riski, romelic dakavSire-
bulia inovaciuri proeqtis realizaci-
isTvis saWiro resursebis miwodebis Sefer-
xebasTan da ZiriTadad ganpirobebulia
teqnikuri TaviseburebebiT. xSir SemTxveva-
Si, proeqtis gansaxorcieleblad saWiroa
unikaluri mowyobilobebi, maRalxarisxiani
makompleqteblebi, an iseTi masalebi, rom-
lebic Tavad moiTxoven damuSavebasa da
aTvisebas. amitom zogjer sawarmos winaSe
dgeba problema, ipovos iseTi mimwodeble-
bi, romlebic SesZleben mis uzrunvelyo-
fas ama Tu im unikaluri resursiT. xolo,
roca aseTi momwodeblebi ar arseboben
adgilobriv bazarze. firma iZulebulia
eZebos isini saerTaSoriso bazarze, rac,
cxadia, ganapirobebs damatebiT xarjebs da
warmoSobs sagareo vaWrobasTan dakavSire-
bul riskebs;

inovaciuri proeqtis ganxorcielebis
Sedegad miRebuli produqciisa da momsax-
urebis realizaciis marketinguli riski,
romelic warmoiSoba bazris arasakmarisi
segmentaciis gamo, roca axal, mimzidvel,
magram maRali fasis mqone saqonels ver
yiduloben momxmareblebi, agreTve im SemTx-
vevaSi, roca arasworad aris SerCeuli
miznobrivi bazris segmenti da riski war-
moiSoba Semdeg situaciebSi: 1) Tu inovaci-
ur produqtze moTxovna SerCeuli bazris
segmentze arastabiluri aRmoCndeba; 2) Tu
arCeulia bazris iseTi segmenti, romelzec
moTxovna inovaciur produqtze Sefasebu-
lia arasworad; 3) Tu gayidvebisTvis Ser-
Ceulia bazris segmenti, romelzec inovaci-
ur produqtze moTxovna SezRudulia;

konkurentebTan dakavSirebuli riski,
1 CoCoSvili s. biznes-gegmis Sedgenis meTodika,
Tb., ̀ inteleqti~, 2001, gv. 50.
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romlis warmoSobis mizezebia: konkurente-
bze arasruli an arasarwmuno informaciis
floba, siaxleebis danergvis ufro neli
tempebi konkurentebTan SedarebiT, konkuren-
tebis mxridan konkurenciis araswori me-
TodebiT warmarTva, rac asaxvas hpovebs
bazarze sxva mwarmoeblebis gamoCenaSi,
romlebmac SesaZloa analogiuri produq-
cia SesTavazon momxmareblebs;

inovaciur proeqtTan dakavSirebuli
sakuTrebis uflebis uzrunvelyofis riski,
romelic warmoiSoba sxvadasxva mizezis
gamo. magaliTad, dapatentebis politikis
sakiTxebSi daSvebulma Secdomebma SeiZleba
nulamde daiyvanos firmis mier siaxlis
danergviT miRbuli konkurentuli upirate-
soba. arsebobs riski imisa, rom gaWianur-
des patentis daregistrireba, dagviandes
licenziis miReba droulad gadauxdelo-
bis gamo, sapatento organom uari Tqvas
patentis damtkicebaze da Seaferxos misi
gacema. garda aRniSnulisa, mosalodnelia
agreTve patentis gaprotestebis riski, ra-
mac SeiZleba xSir SemTxvevaSi gamoiwvios
sapatento uflebis gauqmeba;

sawarmoo-teqnologiuri riski, romel-
ic SeiZleba warmoiSvas sawarmoo wunis,
xanZirs, avariis da sxva SemTxvevaSi;

riski, romelic dakavSirebulia aras-
rul da arazust informaciasTan teqni-
kur-ekonomikuri maCveneblebis, axali te-
qnikisa da teqnologiebis parametrebis
dinamikis Sesaxeb;

gauTvaliswinebeli xarjebis warmoqm-
nisa da Sesabamisad, mogebis Semcirebis
riski;

garda zemoaRniSnuli riskebisa, inovaci-
ur saqmianobaze gavelnas axdens is riske-
bi, romlebic damaxasiaTebelia biznesis
sxva sferoebisaTvis:

erovnul valutasTan mimarTebaSi ucx-
ouri valutis kursis cvlilebasTan dakav-
Sirebuli riski;

socialur-politikuri cvlilebebis
riski;

sagareo ekonomikuri riski, romlebic
dakavSirebulia sagareo saqmianobaSi
SezRudvebis dawesebasTan, sazRvrebis da-
ketvasTan da sxva;

bunebriv-klimaturi pirobebi, stiqiur
ubedurebasTan dakavSirebuli riskebi da
sxva.

riskis marTva warmoadgens erT-erT

dinamiurad ganviTarebadi saxis profesi-
ul saqmianobas. igi moicavs Semdeg stadiebs:
savaraudod riskis gamovlena, riskis Se-
faseba, riskis marTvis meTodis SerCeva da
misi gamoyenebiT miRebuli Sedegebis Se-
faseba.

riskis marTva, rogorc sistema, Sedega
ori qcesistemisagan: marTvadi qvesistema,
romelic moiazreba marTvis obieqtad da
mmarTveli qvesistema, romelic war-
mogvidgeba marTvis subieqtad. riskis mar-
Tvis sistemaSi marTvis obieqts miekuTvne-
ba: riskis daSveba, kapitalis sarisko Cade-
ba da riskis realizaciis procesSi
ekonomikuri urTierToba iseT meurne sub-
ieqtebs Soris, rogoricaa: mewarme da part-
niorebi, kreditori da debitori, damzRvevi
da mzRveveli, konkurentebi da a.S. riskis
marTvis sistemaSi marTvis subieqtad ki
miCneulia adamianTa specialuri jgufi
(mewarme, finansuri menejeri, risk-menejeri,
dazRvevis specialisti da sxv.), romelic
sxvadasxva meTodis gamoyenebiT axdens
gavlenas marTvis ama Tu im obieqtze.

bevr firmaSi SemoRebulia risk-menej-
eris Tanamdeboba, romlis movaleobas war-
moadgens ama Tu im saxis riskis Semcireba.
riks-menejmentis mmarTvelobiTi funqciaa
dasaxuli miznis misaRwevad saWiro saSu-
alebebiT drouli da kompleqsuri manipu-
lireba. aRsaniSnavia, rom inovciur saqmi-
anobaSi mniSvnelovania ara riskebis Tavidan
acileba, aramed maTi minimizacia, rac Sesa-
Zlebelia Semdegi ZiriTadi meTodebis gamoy-
enebiT:

riskebis ganawilebis meTodi gulisx-
mobs TanainvestorTa moZiebas, raTa miR-
weul iqnas riskebis Semcireba maTi gadan-
awilebiT proeqtis monawileobaze. mxare,
romelic pasuxismgebelia konkretul risk-
ze, kargad unda erkveodes mis specifikaSi,
raTa gonivrulad Seafasos da akontro-
los igi. amasTan, igi unda iyos finansurad
mdgradi imisaTvis, rom gauZlos riskebis
savaraudo uaryofiT gavlenas. aRsaniSna-
via, rom rac ufro Zlieria Tanainvestor-
Ta jgufi, miT naklebia proeqtis SeCerebis
albaToba ama Tu im gauTvaliswinebel gare-
moebaTa gamo.

diversifikaciis meTodi saSualebas
iZleva, investiciaTa mravalferovnebis xar-
jze Semcirebul iqnas portfeluri riske-
bi, rac gulisxmobs erT sainvesticio pro-
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tfelSi ramdenime sainvesticio proeqtis
gaerTianebas im mizniT, rom Tavidan iqnas
acilebuli yvela proeqtis momgebianobis
erTdrouli cvlileba erTi da imave mima-
rTulebiT. riskiani finansuri aqtivebisa-
gan Semdgari protfelebi SeiZleba iseT-
nairad iqnas formirebuli, rom Tu gauTval-
iswinebeli mizezebis gamo erT-erTi proeqti
aRmoCndeba wamgebiani, sxvebis mier miRebulma
mogebam kompania gakotrebisgan gadaarCi-
nos. diversifikacia gulisxmobs aseve,
produqciis garkveul saxeobaze moTxov-
nis SemcirebiT gamowveuli riskis Tavidan
acilebis mizniT firmis mier sxvadasxva
saxis produqciis warmoebas;

dazRveva, rogorc ekonomikur urTier-
TobaTa sistema, warmoadgens riskis Sem-
cirebis yvelaze gavrcelebul formas da
gulisxmobs riskis sxvaze gadacemas
garkveuli gasamrjelos fasad, rac niS-
navs zaralis ganawilebas sadazRvevo urT-
ierTobebis monawileTa Soris. dazRvevis
SemTxvevaSi iqmneba specialuri sadazRve-
vo fondi, romelic gamoiyeneba sxvadasxva
tipis zaralisa Tu danakargis anazRaure-
bis mizniT. magaliTad, sadazRvevo kompa-
niaSi fizikuri da iuridiuli pirebi deben
Tanxebs imisaTvis, rom riskiT gamowvuli
zaralis SemTxvevaSi damzRvevma miiRos
garkveuli kompensacia. kerZo sadazRvevo
kompania warmoadgens komerciul sawarmos.
saqoneli, romliTac is vaWrobs, safinanso
daxmarebaa. imisaTvis, rom SeZlon funqcion-
ireba, sadazRvevo kompaniebma unda dafaron
sakuTari danaxarjebi, romlebic Sedgeba
sadazRvevo polisebis asanazRaurebeli
Tanxebis, administraciuli danaxarjebis,
likvidurobisa da gadasaxadebisagan.
sadazRvevo kompaniebSi did rols Tama-
Soben is adamianebi, romlebic gansazRvraven
sadazRvevo danakargebisa da premiebis moc-
ulobas. maT aqtuarebi ewodeba. isini ad-
genen sadazRvevo cxrilebs, sadac aisaxeba
sxvadasxva stiqiuri movlenis albaToba
da iyeneben maT sadazRvevo premiebis das-
adgenad. sadazRvevo agentebi arian sadazRve-
vo kompaniebis is TanamSromlebi, romlebic
wyveten, Tu romeli riskebi, ra TanxebSi
unda iqnes dazRveuli. aRsaniSnavia, rom
dazRveva gamoiyeneba mxolod im SemTxvevaSi,
roca pirTa didi raodenoba ganicdis
analogiur risks.

riskis dazRvevasTan erTad gamoiyene-

ba gadazRveva, romelic gulisxmobs pirda-
piri mzRvevelis mier dazRveulisagan
sadazRvevo xelSkrulebiT aRebuli risk-
is garkveuli nawilis sxva mzRvevelisTvis
gadacemas ise, rom am ukanasknels dazRveul-
Tan samarTlebrivi urTierToba gaaCnia.
gadazRvevis dros maqsimalurad izRudeba
sadazRvevo kompaniis zarali da is gakotre-
bisagan daculia. gadazRvevis mizania riske-
bis ganawilebis gziT damzRvevis dabal-
ansebuli protfelis Seqmna, sadazRvevo
operaciebis finansuri mdgomareobisa da
rentabelobis uzrunvelyofa, zegavlena
pirdapiri mzRvevelis gadaxdisunarianobis
maCvenebelia gaumjobesebaze, likviduri
aqtivebis SeTavazeba uSualod mzRveveli-
saTvis sadazRvevo SemTxvevebis dadgomis-
as, danakargis swrafi regulirebisaTvis
gadazRvevis gamoyeneba mizanSewonilia ma-
Sin, roca sadazRvevo kompaniebis riskis
asaRebad sakmarisi finansuri Tanxebi ar
gaaCniaT. gadazRveva regulirdeba xelSek-
rulebis formiT. es ukanaskneli warmoad-
gens SeTanxmebas, romlis mixedviTac erTi
sadazRvevo kompania – ̀ cedenti~ gadascems
dasazRvevad miRebuli riskis nawils sxva
kompanias – `cesioners~. gadazRvevis xe-
lSekruleba pirdapir mzRvevelsa da gad-
amzRvevels Soris samarTlebrivi urTier-
Tobis safuZvelia, romelSic mocemulia
gadazidvebis wesebi da debulebebi.

rezervireba, romlis drosac sawarmo
qmnis pecialur fondebs (ZiriTadad moge-
bidan) sabrunavi saSualebebis nawilis xar-
jze. igi warmoadgens sarezervo fondis
Seqmnis decentralizebul formas sameur-
neo subieqtSi, amitomac ganixileba, rogorc
danakargis dafarvaze saSualebebis
rezervireba da xSirad TviTdazRvevas
uwodeben. rezrevirebis SemTxvevaSi auci-
lebelia optimaluri maragis gansazRvra,
xolo Tu danakargebma gadaaWarba da-
grovil rezervs, rac mosalodnelia daugeg-
mavi riskis pirobebSi, sawarmom unda gamonax-
os maTi kompensaciisaTvis damatebiTi sax-
srebi.

hejireba warmoadgens bazarze arasa-
surveli fasis koniunqturis riskis Sem-
cirebis efeqtian saSualebas. vadiani kon-
traqtebis dadebiT mewarme Tavs icavs baz-
arze fasebis ryevisagan, riTac amcirebs
Tavisi samewarmeo saqmianobis savaraudo
Sedegebis gaurkvevlobis dones.
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limitireba gulisxmobs SezRudvis
sistemis garkveul wesebs, romlebic gam-
oiyeneba kapitaldabandebebis gansazRvris,
saqonlis kreditSi gayidvis, sesxis gace-
mis da sxva SemTxvevaSi, misi saSualebiT
xdeba fuladi saxsrebis zRvruli donis
dadgena.

aRsaniSnavia, rom riskis minimizaciis
meTodebis konkretuli arCevani damokide-

bulia mewarmisa da risk-menejetis gamoc-
dilebasa da inovaciuri firmis SesaZle-
blobaze. xSirad sasurveli Sedegis mis-
aRebad gamoiyeneba ara erTi, aramed, riske-
bis Semcirebis meTodTa erToblioba ino-
vaciuri proeqtis ganxorcielebis calkeul
etapze. rac, saboloo jamSi, kompaniis efeq-
tiani ganviTarebis erT-erT miSvnelovan
winapirobas warmoadgens.

gamoyenebuli literatura :

1. abralava a., gvajaia r., quTaTelaZe r. sainovacio menejmenti, Tb., 2009.
2. baraTaSvili e., daTaSvili v., nakaiZe g., quTaTelaZe r. inovaciebis menejmenti, Tb.,

2009.
3. gvaruciZe a. inovaciur sawarmoTa organizaciuli formebi. Jurn.: `socialur

ekonomika~, #6, 2011.
4. Ciqava l., inovaciuri ekonomika, Tb., 2006.
5. yorRanaSvili l. saerTaSoriso ekonomikisa da biznesis aqtualuri sakiTxebi.

Tb., 2009.
6. gvelesiani r. saerTaSoriso mewarmeobis riskebi da sadazRvevo biznesis princ-

ipebi. Tb. sax. universitetis gamomcemloba, Tb., 2003.
7. Sengelia T. inovaciuri procesebi. politika, regulireba, efeqtianoba. Tb., 1997.
8. Анишик М. и др. Инновационная деятельность, учебное пособие, МН. ВГУ, 2006.
9. Молчанов Н. Н. Инновационный прцесс: организация и маркетинг, Санкт-Петербоург, 2008.

THE POLE OF VENTURE CAPITAL IN INNOVATIVE BUSINESS

AKAKI GVARUTSIDZE
Professor of  State Technical University

In this article A Gvarutsidze notifies the important rule of venture Capital in development market economy
countries, until at present does not exist in Georgia and at present especially is pretty for small but edge of the
business expansion.

Risk in innovative business may be explained as the probability of losses, which is expected by investment
funds of organization, new production and service industry, the improvement of old ones, mastering of advanced
techniques and technologies, the introduction of new management methods and organization.


