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Tony Lazar 
August 2011 

We want traction! 
Users, Customers, Revenues – the more the better. 

I don’t invest in: 

 Things   Science Projects 

 That people want to buy 

 A lot of  We’ve never talked to a customer 

 Now       Maybe 20 years from now. 

I invest in: 

 Things 

 That people want to buy 

 A lot of 

 Now 

- Famous old-school VC 
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Bridging the Valley of Death 

Academic/Technology Focus 

• Education 
• Grants 
• Events, workshops 
• Researchers / Engineers 
• Government  

Investor/Business Focus 

• Strong Market Need 
• Working Prototypes 
• Experienced Entrepreneurs 
• De-Risked deal flow 
• Traction! 

Push the Technology Pull the Investment 

Academic/Technology 
Side 

Investor/Business Side 

Technology 
Evaluation 

Customer 
Discovery 

Investment 
Fundraising 

Prototype 
Development 

Product 
Development 

Business 
Model 

Team & 
Company 
Growth 

 Engineering concept applied to Customer Discovery 

 Process is both linear and iterative – a spiral 

 Reduce Market Risk and Technology Risk early; Resist urge to skip steps 

 Requires systematic support & exchange of ideas between stakeholders: 

Tony Lazar 
June 2010 

Technologist Entrepreneur Advisor Investor Executive 


