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ABSTRACT

This paper examines the role of entrepreneurship education in the development of flourishing academic entrepreneurship
ecosystems, with particular attention to the influence of sociocultural and psychological barriers. Building on the
entrepreneurial ecosystem approach, the study conceptualizes universities as central actors that connect education,
innovation, and regional development through formal and informal institutional mechanisms. The paper integrates
insights from entrepreneurship education research, cultural theory, and entrepreneurial psychology to analyze how
national cultural dimensions, as operationalized by Hofstede’s framework, shape students’ entrepreneurial intentions and
behaviors. Using the case of Georgia as a contextual reference, the study identifies key sociocultural barriers, including
high power distance, uncertainty avoidance, and collectivist tendencies, as well as psychological barriers such as fear of
failure, low self-efficacy, lack of a culture of doing, and limited action orientation. The paper systematizes contemporary
educational methods and corporate entrepreneurship instruments relevant for academic ecosystems and proposes a set of
practical recommendations for universities aimed at overcoming these barriers. These recommendations address human,
social, and financial capital, as well as the development of entrepreneurial spirit and culture. The findings contribute to the
literature on academic entrepreneurship by demonstrating how culturally sensitive, action-oriented, and psychologically
informed entrepreneurship education can enhance the effectiveness of university-based entrepreneurial ecosystems and
support their integration into regional innovation systems.

Keywords: entrepreneurship education; entrepreneurial ecosystems; sociocultural barriers; psychological barriers;
experiential learning
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05 330535bMBL 305G 0 3mmo Mg3m3gbes(30960b gHmmdmamdslb mbnggMbod g gdobmzgal, Gmdmgdas d0bbow nbo-
bogl 83 doMogMgdob admyggel. gb Mg3m3gbmszngdo gbgds s@s80sbn, bemosmy® s BabsbLyE 3030@omb, sbgay
396563gmdal bymobyzgmgdabes ©s JYmEYMaL go630mMgdaL. sl 336980 bgmb MbymdL 8 39gd0ncn 3gBs8gmdol
dgbobgd mo@gmo@ Mol gobznmatgdsl, Mowasb sRz9690L, o Gmam® dgmdmoas gum@aeaman damdbmdasmy,
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bs3356dm bo@ygggdo: 8965mB8gmdob gobsmmgds; Igbscmdgmdal §3mbobGgdgdo; bmom 3nmE NG dsfngFgdo;
gbogmemmaan®o dsogMgdo; godmmomgdoma bBsgmgds.
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INTRODUCTION
Flourishing entrepreneurship academic ecosystems are
vibrant regional systems in which universities, startups,
industry, investors, government, and the community col-
laborate (Acs et al,, 2017; Spigel & Harrison, 2018). They
provide a flourishing network of mentorship, talent, and
knowledge sharing to foster entrepreneurial spiritand new

venture creation through strong institutional activities,
resource ties, and actor linkages (Audretsch et al,, 2019).
By bridging education with real-world application, sustain-
able development goals, and inner development goals, such
ecosystems create self-sustaining growth.

Despite the growing diffusion of entrepreneurship
education worldwide, substantial variation remains in its

Business & LLaw



N2. 2025 https://doi.org/10.52340/bal

WWW.0JS.B-K.GE

effectiveness across national and institutional contexts.
While many universities formally adopt entrepreneurship
programs, only a limited share of students translate entre-
preneurial intentions into concrete entrepreneurial action.
Prior research consistently documents this intention-action
gap, particularly among students and recent graduates, even
in contexts where entrepreneurship is socially valued and
institutionally supported (Sieger, 2024; Van Gelderen et al.,
2020). This gap raises a fundamental problem for both entre-
preneurship education research and ecosystem theory: why
do entrepreneurship education initiatives succeed in some
academic contexts but remain weak or symbolic in others?

Existing studies increasingly suggest that the effective-
ness of entrepreneurship education cannot be understood
independently of its sociocultural and psychological context.
Informal institutions, such as cultural norms, shared beliefs,
and dominant value systems, shape how individuals perceive
risk, autonomy, authority, and failure, thereby influencing
entrepreneurial behavior beyond formal curricula and policy
instruments (Hayton et al., 2002; Urbano etal.,, 2019) At the
individual level, psychological factors such as fear of failure,
self-efficacy, locus of control, and action orientation play a
decisive role in determining whether entrepreneurial inten-
tions materialize into behavior. However, these dimensions
are often treated separately in the literature, resulting in
fragmented explanations of entrepreneurial engagement
within universities.

In parallel, entrepreneurship education research has
expanded rapidly, evolving from a narrow focus on business
creation skills toward broader concepts of opportunity rec-
ognition, experiential learning, and entrepreneurial mindset
development (Neck et al., 2014; Van Gelderen et al.,, 2021).
Yet, much of this literature implicitly assumes cultural neu-
trality of educational methods, overlooking how national
cultural characteristics may amplify or suppress the impact
of educational interventions. As a result, pedagogical models
developed in low power-distance, individualistic, and low
uncertainty-avoidance contexts are frequently transferred
to culturally different environments without systematic
adaptation.

This problem is particularly salient in emerging and
transition economies, where universities are expected to
act as engines of innovation, but where entrepreneurship
education often develops within cultural environments
characterized by hierarchical social relations, strong uncer-
tainty avoidance, and limited tolerance for failure. Georgia
represents a relevant empirical context in this regard. While
the country demonstrates growing interest in entrepreneur-
ship and increasing internationalization of higher education,
its academic entrepreneurship ecosystem remains com-
paratively underdeveloped, and student entrepreneurial
activity remains limited. Understanding how sociocultural
and psychological factors interact with entrepreneurship
education in such contexts is therefore critical for advancing
both theory and practice.

Against this background, the central problem addressed

WWW.B-K.GE

in this paper is the misalignment between entrepreneur-
ship education, national cultural context, and students’
psychological readiness for entrepreneurial action within
academic ecosystems. Specifically, the paper examines
how sociocultural characteristics, conceptualized through
Hofstede’s cultural dimensions (Hofstede et al., 2010), and
key psychological barriers jointly shape the outcomes of
entrepreneurship education at universities. By integrating
insights from entrepreneurial ecosystem theory, cultural
analysis, and entrepreneurial psychology, the study seeks to
clarify why entrepreneurship education does not automati-
cally lead to entrepreneurial engagement and how this gap
manifests within academic entrepreneurship ecosystems.

Using Georgia as a contextual reference, the paper con-
tributes to the literature by offering a structured analysis of
the sociocultural and psychological conditions under which
academic entrepreneurship ecosystems develop. Rather
than focusing on isolated educational tools, the study em-
phasizes the systemic nature of entrepreneurship education
as embedded within cultural norms, institutional arrange-
ments, and individual-level psychological mechanisms. In
doing so, itadvances a more context-sensitive understanding
of how universities function as entrepreneurial actors within
regional innovation systems.

LITERATURE REVIEW

The development of entrepreneurship education has
long been driven by the pursuit of the global Sustainable
Development Goals (SDGs, Rashid, 2019). Flourishing eco-
systems have strongly supported and continue to support
this as a priority (Leiva-Lugo et al., 2024). However, more
recently, the Inner Development Goals (IDG) movement has
emerged, facilitating authentic self-development and the
flourishing of the entrepreneurial personality. Within this
paradigm, contemporary entrepreneurship education is
developing in a turbulent and volatile environment, shaping
a new field, entrepreneurial career and life design (ECLD),
with a focus on individual well-being.

Global innovation leadership in several world cities (e.g.,
San Francisco, Boston, and others) is ensured by the follow-
ing core components: corporations, investors, startups, uni-
versities and their ecosystems, and the broader innovation
ecosystem of the city (Acs etal,, 2017; Audretsch etal., 2019).

The innovation ecosystem of any flourishing region or
techno-hub includes the following elements (Spigel & Har-
rison, 2018):

Accelerator structures

Workspaces and startup hubs
Professional communities

Online ecosystem services

Analytical and research organizations
Legal support for startups

Regional support for innovation

Technological development based on processes, models,
and mechanisms of intrapreneurial entrepreneurship also pre-
supposes close interaction between enterprises and universi-
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tiesand is grounded in entrepreneurship educationatalllevels:  most enterprises combine internal and external innovation
startup, corporation, ecosystem, etc.(Audretsch etal, 2019).  tools depending on their strategic objectives and organi-

Four types of innovation strategies are commonly distin-  zational culture (Spigel & Harrison, 2018). Each strategic
guished, differing in terms of sources of innovation (internal  direction includes a set of instruments that organizations
or external), the volume of financial resources allocated to may use dependjng on the goa]s they seek to achieve (See
innovation, and the set of instruments employed. In practice,  Figure 1, Figure 2).

FIGURE 1. TYPES OF CORPORATE INNOVATION DEVELOPMENT STRATEGIES
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FIGURE 2. CORPORATE ENTREPRENEURSHIP INSTRUMENTS ON THE MAP OF INNOVATION STRATEGIES
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Prior research identifies a set of corporate entrepreneur-
ship instruments used to implement innovation-oriented
(flourishing) strategies, including:

1. Corporate internal accelerators - programs to ac-
celerate employee-led projects and innovations (Weiblen &
Chesbrough, 2015).

2. Accelerators for external startups - programs that
support external startups while fostering corporate innova-
tion partnerships (Kohler, 2016).

3.  Corporate incubators - structured support for
internal or external projects to develop ideas into viable
businesses (Hausberg & Korreck, 2020).

4. Comprehensive internal entrepreneurship pro-
grams - holistic programs combining training, mentoring,
and project support for employees’ entrepreneurial initia-
tives (Kuratko et al,, 2005).

5. Innovation laboratories - dedicated labs for ex-
perimentation, prototyping, and testing innovative solutions
(Tidd & Bessant, 2021).

6.  Startup studios (venture builders) - internal teams
that continuously build, test, and launch new ventures or
products (Weiblen & Chesbrough, 2015).

7.  Corporate venture capital (CVC) - investment units
providing funding to external startups to gain strategic in-
novation benefits (Chesbrough, 2002).

8. Innovation cases and competitions - internal or
external challenges designed to generate innovative solu-
tions and ideas (Bjork & Magnusson, 2009).

9. Hackathons and bootcamps - intensive, short-term
events to rapidly develop prototypes and innovative solu-
tions (Jurgelevicius et al,, 2025).

10. Ideamanagementsystems - platforms and process-
es to collect, evaluate, and prioritize employee ideas(Girotra
etal, 2010).

11. Employee entrepreneurship education programs
- structured training programs to develop entrepreneurial
skills and mindsets among employees (Hornsby etal., 2002).

The Hunters group includes instruments that help at-
tract external projects into the company. The Builders group
encompasses instruments that facilitate the development
of projects internally within the company. The Explorers
group consists of instruments that enable companies to
identify promising solutions or potential external partners
without committing the same level of resources as the Hunt-
ers. The Experimenters group comprises instruments that
support the development of internal projects at an early
stage, requiring fewer resources compared to the Builders
(see Figure 2).

For the development of flourishing university entrepre-
neurship ecosystems, it is advisable to invest both in the
university ecosystem and simultaneously in the regional
innovation ecosystem. The level of entrepreneurial develop-
ment within universities, including entrepreneurship educa-
tion, forms the foundation for the potential development of
the entire regional innovation ecosystem.

At present, the innovation ecosystem in Georgia is de-
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veloping but at a pace that is insufficient compared to lead-
ing global cities and technology hubs. Universities should
unquestionably serve as a key component of the regional
ecosystem.

According to international research from GUESSS (Sieger,
2024), two major challenges in the development of entre-
preneurship among young people worldwide have been
identified:

([ Lack of perseverance and resilience among stu-
dents due to the absence of a clear answer to the question
“Why anew venture?” Students are often reluctant to engage
in entrepreneurship immediately after graduation and sub-
sequently lose real interest in entrepreneurial activities at
the post-graduate and executive education levels.

[ J Limited conversion of entrepreneurial intentions
into actions: Once students gain their first professional ex-
perience, their long-term entrepreneurial intentions rarely
translate into actual entrepreneurial activities.

Unfortunately, in the countries of the former USSR,
sustainable development of research in entrepreneurship,
entrepreneurial education, and entrepreneurial psychology
has notyet emerged. These disciplines are critical for study-
ing the effectiveness of mechanisms, models, and teaching
methods necessary for the development of flourishing aca-
demic entrepreneurship ecosystems. Meanwhile, research
in entrepreneurship and business has long been advancing
actively in Europe, India, China, and Brazil (Belousova et
al.,, 2024).

Entrepreneurship education aimed at developing flour-
ishing academic entrepreneurship ecosystems requires
granting universities significant autonomy in designing
their own educational approaches. In European practice,
universities may pursue diverse approaches and goals in
entrepreneurship development. For instance, in Germany,
some universities, such as the Munich University of Applied
Sciences, offer master’s programs in technology entrepre-
neurship that are largely discipline-free, focusing instead
on co-creation and team-based project work (Stahl et al.,
2010). Other institutions, such as the Technical Univer-
sity of Berlin, approach entrepreneurship primarily from a
research-oriented perspective, with master’s students able
to develop projects only after completing the theoretical
foundation. Still others, such as the University of Stuttgart,
emphasize both technology entrepreneurship and corporate
intrapreneurship, integrating these dimensions within their
programs (Belousova et al.,, 2024).

DEVELOPMENT OF ACADEMIC

ENTREPRENEURSHIP AND BARRIERS

TO ENTREPRENEURIAL ENGAGEMENT
Worldwide, there is a sustained interest in entrepreneur-
ship among young people (Astebro et al,, 2012). A career
as an entrepreneur is becoming increasingly attractive for
individuals at the threshold of choosing their professional
path, as this option allows for active realization of personal
potential and the flourishing development of personality
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while maintaining personal freedom (Martinez etal., 2007).

The growing disillusionment with employment in large
companies is another factor driving attention to the phenome-
non of entrepreneurship (Kolvereid, 1996). The values gained
through self-employment, such as genuine self-development,
autonomy, and the challenge of solving complex problems, are
becoming increasingly important for many individuals (Lithje
& Franke, 2003; Van Gelderen et al.,, 2020). According to the
Global Entrepreneurship Monitor (GEM), entrepreneurial
intentions among the 18-34 age group are 1.6 times higher
than in older populations (Schgtt T, 2015); however, the pro-
portion of those who actually decide to start entrepreneurial
activity remains significantly lower.

Entrepreneurship education is understood as the set of
knowledge and skills necessary for entrepreneurial activity
that students acquire during their university studies (Liithje
& Franke, 2003; Van Gelderen et al., 2020). In this context,
entrepreneurship education is interpreted in a broad sense
and encompasses various types of university offerings,
including curriculum activities (programs, courses, and
seminars on entrepreneurship), co-curriculum activities
(networking events, mentorship programs, entrepreneur-
ship communities, etc.), and financial support provided
by the university. These offerings help develop students’
entrepreneurial mindset and provide them with compe-
tencies that may incline young people toward choosing an
entrepreneurial career (Morris etal,, 2017; Taks etal., 2014).

Entrepreneurship education is one of the fastest-growing
academic fields worldwide, attracting increasing interest
due to its ability to bridge current business practice with
academic theory (Van Gelderen et al.,, 2020). New pedagogi-
cal approaches and diverse teaching methods are emerg-
ing, reshaping societal perceptions of entrepreneurship
education. In recent years, entrepreneurship education has
evolved from teaching students how to start a new business
to focusing on the identification and exploitation of entre-
preneurial opportunities. This approach emphasizes helping
students acquire specific skills and knowledge in real-world
contexts (Kolvereid, 1996; Martinez et al., 2007).

In the concept of entrepreneurship education, five lev-
els of learning can be distinguished (Johannisson, 1991;
Souitaris etal., 2007): acquiring knowledge about the value
characteristics and motivation of entrepreneurs (“know-
why” competencies); improving practical skills and abilities
that can be applied in practice (“know-how” competencies);
obtaining knowledge about entrepreneurship itself (“know-
what” competencies); enhancing interpersonal communi-
cation skills and expanding social networks (“know-who”
competencies); and improving the ability to identify and
manage new opportunities (“know-when” competencies).

Regarding the set of behavioral competencies and skills,
it is worth highlighting the work of Dutch professor Marco
Van Gelderen (Van Gelderen et al,, 2020, 2021)in the field
of entrepreneurial psychology, who identifies key entrepre-
neurial skills such as proactivity, leadership, self-reflection,
motivation, and creativity, and, given the contemporary tech-
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nological context, also adaptability and flexibility. The core
entrepreneurial skills, idea generation, the ability to take
action, demonstrating positive perseverance, persuasion,
networking, and teamwork, are predicted by leading global
experts to remain essential through 2030 (Van Gelderen et
al,, 2021). These abilities are crucial to develop in students
studying entrepreneurship, both through practical training
and through the study of entrepreneurial theory.

Previous research has shown that a supportive entre-
preneurial environment at the university helps to shape
students’ positive attitudes toward entrepreneurship and
can inspire them to start new ventures (Athayde, 2009;
Fretschner & Weber, 2013; Shchegolev, 2014).

Personal motivation and an individual’s confidence
in their ability to start a new business are important fac-
tors influencing entrepreneurial behavior. In particular,
entrepreneur-specific traits such as achievement motivation
and risk-taking propensity can be developed through the
process of entrepreneurship education (Johannisson, 1991).

Models of entrepreneurial intentions have shown thatan
individual’s assessment of their competencies and capabili-
ties regarding starting a new business is positively associ-
ated with entrepreneurial intentions (Segal et al.,, 2005).
Entrepreneurship education helps to enhance skills in
identifying new market opportunities. Students who develop
these skills are more likely to discover and exploit new mar-
ket opportunities, as well as act innovatively, turning new
ideas into concrete entrepreneurial solutions (Rae, 2003).

A flourishing university ecosystem should include
key components such as entrepreneurship programs and
courses, engagement of alumni entrepreneurs, prototyping
services, the organization of international accelerators, and
other supportive structures. The concept of the ecosystem
is based on the interdependence of its elements. However,
for effective functioning and the realization of concrete
entrepreneurial activities within the ecosystem, clear co-
ordination and open communication are required, which
should rely on shared values and goals.

The university environment, as part of the entrepre-
neurial ecosystem, can be considered as a combination of
the following spheres:

1. Curriculum programs and entrepreneurship courses.

2. Co-curriculum activities, including project support
and expertise.

3. Programs providing access to student funding.

4. Entrepreneurial values and the entrepreneurial spirit
within the academic environment.

Entrepreneurship education is one of the mostimportant
elements in building an entrepreneurial ecosystem; how-
ever, itis often overlooked in existing educational programs.
The effectiveness of academic entrepreneurship is closely
linked to the successful overcoming of key barriers to its
development. Every country has its own national cultural
characteristics and infrastructural limitations that shape the
specificity of entrepreneurship, including academic entre-
preneurship. In addition, barriers include sociocultural and
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FIGURE 3. FREQUENCY OF MENTIONS OF FORMAL AND INFORMAL INSTITUTIONS INFLUENCING
ENTREPRENEURIAL ACTIVITY IN ACADEMIC LITERATURE (1993-2018).
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Note. Source: (Urbano et al., 2019).

psychological factors, which are influenced both by students’
age-related characteristics and other factors. The following
discussion examines these barriers and approaches to their
potential mitigation.

Sociocultural Barriers. In the development of entrepre-
neurship, attention is often focused on institutions, both formal
(e.g., political structures, regulatory procedures, and norms)
and informal (e.g., socio-cultural values and norms, belief
systems, see Figure 3). Itis generally recognized that informal
institutions can have a greater influence on entrepreneurship
than contracts, procedures, political structures, or property
rights associated with formal institutions (Urbano etal., 2019).

Moreover, when informal institutions are considered
together with factors closely related to cognition and career
choice, it becomes evident that the development of entre-
preneurship in a country or region largely depends on the
development of entrepreneurship education, the dissemina-
tion of entrepreneurial experience within society, and the
adoption of entrepreneurial value orientations.

Culture plays a critical role in shaping young people’s read-
iness to engage in entrepreneurial activity, as the norms and
values shared within a society influence students’ perceptions
of various career prospects. Cultural values have a significant
impact on entrepreneurial activity, and some cultures encour-
age and foster entrepreneurial behavior more than others
(Licht & Siegel, 2009). Culture can influence the psychological
characteristics of individuals, including their values, motives
(Hayton etal., 2002), and beliefs, as well as their readiness to
become entrepreneurs (Davidsson & Wiklund, 1997). Cultural

values affect the extent to which entrepreneurial behavioral
patterns, such as independence, creativity, and risk-taking,
are considered desirable within a society.

The most commonly used model for studying the charac-
teristics of national culture is the framework developed by
Dutch sociologist Geert Hofstede, who analyzes all countries
based on six cultural dimensions (Hofstede et al., 2010).

TABLE 1. HOFSTEDE’S CULTURAL DIMENSIONS

Country PDI |IDV |MAS |(UAI |[LTO |IVR
Australia 38 90 61 51 21 71
China 80 20 66 30 87 24
Finland 33 63 26 59 38 57
Germany 35 67 66 65 83 40
India 77 48 56 40 51 26
Italy 50 76 70 75 61 30
Japan 54 46 95 92 88 42
South Korea | 60 18 39 85 100 29
Mexico 81 30 69 82 24 97
Netherlands | 38 80 14 53 67 68
Serbia 86 25 43 92 52 28
Sweden 31 71 5 29 53 78
Turkey 66 37 45 85 46 49
USA 40 91 62 46 26 68

Note. (Hofstede et al., 2010; Minkov & Hofstede, 2014)
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1. Power Distance Index (PDI) - a societal character-
istic that describes the rigidity of existing social hierarchies
and the extent to which such hierarchies are accepted by
members of society (e.g., China, Russia, Serbia). The index
reflects not merely the presence of hierarchy but its influ-
ence on interpersonal interactions and the functioning of
social institutions.

2.The development of entrepreneurial intentions
through entrepreneurship education is less pronounced in
cultures with high power distance compared to cultures with
low power distance. Characteristics such as social inequality
and the privileges of those in positions of authority, which
are typical of high power distance cultures, often impose
limitations on entrepreneurial intentions and actual entre-
preneurial behavior among the majority of individuals who
are not part of the elite (Goktan & Gunay, 2011).

3. Individualism Index (IDV) - in contrast to collec-
tivism, individualism reflects a focus on personal goals,
self-perception as an “I,” protection of private interests, and
relationships between individuals not burdened by strong
obligations to act collectively (e.g., Australia, Netherlands,
USA). Collectivist cultures, by contrast, emphasize group
goals, self-perception as “we,” and the maintenance of rela-
tionships and social norms (e.g., China, Serbia, South Korea).

4. A stronger positive relationship between entrepre-
neurship education and students’ entrepreneurial inten-
tions is observed in individualistic cultures compared to
collectivist cultures. This finding aligns with the traditional
understanding of an entrepreneur as an individual founder
and highlights the pursuit of autonomy as an essential char-
acteristic and motivation for entrepreneurs (Van Gelderen
etal, 2020).

5. Masculinity Index (MAS) reflects a society’s orienta-
tion toward achievement and success at any cost. Countries
with high scores on this dimension are classified as “mascu-
line” (e.g., Italy, Mexico, USA, Japan) and are characterized
by traits such as competitiveness, self-confidence, and goal
orientation. Countries with low scores (e.g., Finland, Neth-
erlands, Sweden) are considered “feminine” and emphasize
the importance of relationships, cultural values, and quality
of life.

6.In cultures with a high level of masculinity, there
is generally greater self-confidence and goal orientation,
which are essential for entrepreneurship. In cultures with
alow level of masculinity, it is necessary to actively develop
fundamental entrepreneurial skills, such as perseverance,
initiative, and proactive action (Shane, 1993; Van Gelderen
etal, 2020).

7. Uncertainty Avoidance Index (UAI) reflects the de-
gree to which members of a society perceive and respond
to unfamiliar or ambiguous situations. Countries with high
levels of uncertainty avoidance tend to avoid ambiguous and
unclear situations, strive to establish clear behavioral rules,
rely on traditions and established norms, prefer in-group
consensus, and show lower tolerance toward individuals
with different life positions or ways of thinking (e.g., Ser-
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bia, South Korea, Japan). Countries with low uncertainty
avoidance are characterized by a higher level of personal
initiative, acceptance of risk, and a more relaxed attitude
toward disagreement and diversity of opinions (e.g., China,
India, Sweden).
8.In cultures characterized by a high level of uncer-
tainty avoidance, the relationship between entrepreneur-
ship education and students’ entrepreneurial intentions is
weaker than in societies with low uncertainty avoidance.
Uncertainty avoidance reflects the way societies cope with
the unpredictability of the future at the individual level
(Hofstede et al., 2010). This uncertainty often becomes a
source of anxiety and is expressed in a lower propensity for
developing new ideas and engaging in innovative behavior,
as well as in a reduced willingness to try something new or
different (Kreiser et al., 2010; Shane, 1993; Urbano et al,,
2019). Such an environment may suppress entrepreneurial
intentions even when students possess the necessary skills
and knowledge to create and manage their own businesses.
9. The Long-Term Orientation Index (LTO) determines
short-term or long-term focus on the future, orientation
toward solving strategic, long-term goals, and the desire
to look ahead. Cultures with high values on this parameter
(China, Germany, South Korea, Japan) are characterized by
prudence, persistence in achieving goals, and resilience.
10. The Indulgence versus Restraint Index (IVR) is
essentially a measure of happiness, the degree of satisfac-
tion with simple joys of life. Societies with high indulgence
scores are defined as allowing relatively free gratification
of basic and natural human desires related to enjoying life
and having fun (Australia, Mexico, Sweden). Low scores
characterize societies that control the satisfaction of needs
and regulate it through social norms (China, Russia, India).
Overcoming Sociocultural Barriers in Education.
Hofstede’s cultural dimensions reflect societal expecta-
tions regarding individuals’ behavior and beliefs. However,
students’ entrepreneurial intentions may be shaped by
their personal cultural perceptions of the surrounding
environment. Thus, the negative effect of individualism on
students’ entrepreneurial intentions can be explained by the
collectivist nature of the university environment, while the
effect of power distance may be attributed to the excessively
high authority of instructors within universities. In societies
characterized by a significant power distance, individuals
often face unequal distributions of resources and opportuni-
ties for success, which frequently hinders the development
of readiness for entrepreneurial activity. A contemporary
assessment of power distance in Georgia indicates the be-
ginning of a shift in young people’s perceptions of societal
hierarchy, which may undoubtedly have a positive impact on
the future development of entrepreneurship in the country.
Nevertheless, it should be noted that Georgia’s national
culture, according to Hofstede’s projections, is associated
with a high power distance index, a not very high level of
individualism, a low masculinity index, and a high level of
uncertainty avoidance. In this regard, any educational pro-
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gram in entrepreneurship should view these characteristics
notas barriers, but as new opportunities for differentiation
from other educational programs:

1. Instructors in entrepreneurship education programs
can act more as experts or mentors, engaging with learners
on an equal footing in terms of exchanging opinions; this
approach partially mitigates, for example, a high power
distance index.

2. Through the development of extracurricular activities,
such as business idea competitions, acceleration programs,
and expert councils for final qualification projects conceived
as startups, a competitive culture among students is fostered.
On the one hand, this aligns well with the principles of in-
dividualism, achievement motivation, and competition; on
the other hand, it helps to build a community of individuals
jointly developing an entrepreneurial cultural environment.
In this way, a relatively low level of individualism is partially
overcome.

3. In cultures with a low level of masculinity, it is neces-
sary to more actively develop basic entrepreneurial skills
(perseverance, the ability to act, etc.) through trainings, ac-
tion days, and classes built around participant competition,
among other approaches.

4. By creating a multinational, cross-cultural, and inter-
disciplinary environment, fears associated with uncertainty
avoidance and with creating something new can be reduced.
This includes the implementation of international core and
supplementary educational programs in entrepreneurship
and business development, as well as network-based in-
ternational acceleration programs involving students from
different countries, both engineers and entrepreneurs.

Psychological Barriers. Most Georgian people highly
value the status and attractiveness of an entrepreneurial
career, reflecting public opinion that views entrepreneur-
ship as an appealing individual choice (Natsvlishvili, 2011).
However, even in such a favorable context, students often
face psychological barriers that prevent them from translat-
ing entrepreneurial intentions into concrete action.

The key psychological barriers include fear of failure, low
internal locus of control, limited risk-taking propensity, weak
need for achievement, lack of role models, low autonomy or
independence, insufficient improvisational capacity, student
immaturity or low initiative, lack of a culture of doing, and
perceived significance of barriers, including access to fund-
ing. Fear of failure can inhibit students from taking the first
steps toward launching a venture. Low internal locus of
control reflects the belief that outcomes are determined by
external circumstances rather than one’s own efforts, which
can reduce initiative and persistence (Ajzen, 1991; Rotter,
1966). Limited risk-taking propensity can prevent students
from engaging in uncertain but potentially rewarding en-
trepreneurial activities (Hisrich & Peters, 1995), whereas
weak need for achievement may reduce motivation to pursue
challenging goals (Rauch & Frese, 2007).

A lack of role models, including mentors or visible suc-
cessful entrepreneurs, can limit students’ confidence and
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reduce the perceived attainability of entrepreneurial success
(Bosmaetal.,, 2012; Van Auken et al., 2006). Low autonomy
or independence constrains self-directed decision-making
and reduces initiative in pursuing entrepreneurial tasks (Van
Gelderen et al., 2020), while insufficient improvisational
capacity impairs the ability to respond creatively to novel
challenges or unexpected problems (Hmieleski & Corbett,
2006). Student immaturity or low initiative reflects under-
developed behavioral maturity, responsibility, or proactive
engagementin learning, which can limit practical experience
and readiness for entrepreneurship.

The lack of a culture of doing refers to insufficient en-
gagement in practical, hands-on entrepreneurial activities.
Students often lack early exposure to project-based work,
simulations, business cases, and team-based international
projects that develop entrepreneurial skills (Kolb, 2015;
Neck et al., 2014). Finally, students’ perception of the sig-
nificance of barriers, including limited access to funding,
can reduce initiative.

Together, these barriers constitute internal and percep-
tion-based obstacles that may prevent students from act-
ing on their entrepreneurial intentions, despite favorable
societal attitudes toward entrepreneurship.

Overcoming Psychological Barriers in Entrepreneur-
ship Education. To address psychological barriers, entre-
preneurship education should be designed to strengthen
the underlying mechanisms that enable students to act
on their entrepreneurial intentions and reduce inhibiting
factors. Evidence from Georgia indicates that students’
entrepreneurial intentions are shaped by both individual
traits and educational exposure, with opportunity-driven
intentions particularly sensitive to access to role models,
practical experience, and structured learning interventions
(Bzhalava et al., 2017).

Reducing fear of failure and enhancing self-efficacy. Prior
experience working in startups, particularly in companies
established within the last five years, provides students with
practical insights into entrepreneurial processes, even if they
are not owners. Such experience is especially beneficial for
students intending to launch their own startups. Universities
should provide structured opportunities for internships in
startups founded by peers or external organizations. Inte-
grating activities that develop perseverance, action-taking,
and problem-solving can reduce fear of failure and enhance
self-efficacy (Hmieleski & Corbett, 2006; Van Gelderen et
al,, 2020). Guest lectures and case discussions that openly
address experiences of failure normalize setbacks and foster
resilience, while psychological training modules focusing on
leadership, communication, and decision-making strengthen
internal locus of control and autonomy.

Developing risk-taking, achievement motivation, and
improvisation skills. Curricula should include exercises and
workshops that encourage students to take calculated risks,
set challenging goals, and respond creatively to unexpected
problems. Learning-by-doing approaches, including project-
based learning, simulations, business competitions, and
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applied exercises, allow students to practice these skills in
a safe environment, gradually overcoming barriers related
to risk aversion, weak achievement motivation, and low
improvisational capacity (Bosma et al., 2012; Kolb, 2015;
Neck et al,, 2014; Rauch & Frese, 2007). Early engagement
in international student teams and action-based experien-
tial programs fosters a culture of doing and provides initial
project experience.

Addressing student immaturity and perceived external
barriers. Complementing formal coursework with extra-
curricular entrepreneurial engagement, including optional
workshops, practical projects, collaborative ventures, and
participation in international accelerators, enables students
to develop initiative, responsibility, and proactive engage-
ment. Additionally, students’ perception of barriers, includ-
ing access to funding, can inhibit entrepreneurial action
(Bzhalava et al., 2017). To counteract these perceptions,
universities can implement “teach the teacher” programs
to enhance faculty expertise in entrepreneurship education,
integrate real business cases and mentorship from entrepre-
neurs, and provide accessible platforms with information on
grants, micro-grants, and financial prizes. These measures
help students view challenges as manageable opportunities
rather than insurmountable obstacles, fostering resilience
and readiness for entrepreneurial engagement.

The development of interdisciplinary activities in aca-
demic entrepreneurship can foster projects involving new,
market-demanded innovative products. In many countries,
universities and their units can be granted the right to cre-
ate educational programs based on their own principles
and mechanisms, including experimental approaches, with
horizontal participation from different departments (facul-
ties, chairs, entrepreneurship centers, etc.). It is essential
to provide students with a formal opportunity to initiate
projects within the university to promote interdisciplinary
activities and events.

With the ongoing internationalization of Georgian uni-
versities and the growing number of programs taught in for-
eign languages, greater attention should be paid to talented
students and graduates by both universities themselves and
by regional and national authorities. Foreign students come
to Georgia from developed economies due to their interest
in career development opportunities, but after receiving
high-quality education, they often do not integrate into the
Georgian business, academic, and institutional environment.

A cross-cultural environment among students and faculty
constitutes a critical foundation for fostering entrepreneur-
ial spirit among young people. Research indicates that the
multinational composition of student entrepreneurial teams
positively influences both motivation and the effectiveness
of their project work (Gassmann, 2001; Stahl et al., 2010).
Georgia, in particular, represents an attractive region for the
development of an international student entrepreneurial
ecosystem.

At the postgraduate level, the vast majority of Georgian
students are already employed in external organizations
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(Gulua & Kharadze. N., 2018), which poses a challenge to the
development of entrepreneurial teams. Therefore, students
should be encouraged to pursue master’s-level education at
a more mature stage, after gaining institutional or industry
experience. In the United States, most undergraduates
leave university to work for several years before selecting
a graduate program that meets their real needs (Sieger,
2024). Germany shows a similar pattern: students often take
temporary breaks from their studies, especially evident in
the context of Universities of Applied Sciences.

Promoting a federal or regional policy-supported gap
between undergraduate and graduate studies is important
for the development of actual entrepreneurial projects at
the postgraduate and executive education levels, where
entrepreneurial training can be meaningfully embedded.
Successful startup studios worldwide, such as Stanford
Venture Studio, primarily target master’s students and, to
a lesser extent, doctoral candidates, providing structured
mentorship, resources, and networking opportunities that
enhance experiential learning in entrepreneurship (Stanford
Venture Studio, n.d.).

A similar approach could be adopted by Georgian univer-
sities, for example through the creation of scientific project
teams composed of “early-career researcher - master’s stu-
dent - bachelor’s student.” These teams need not be confined
to a single program or university; regional inter-university
scientific teams could be developed to advance innovative
projects aligned with market needs. This reflects broader
trends in academic entrepreneurship, where universities
are expected to foster interdisciplinary collaboration and
innovation (Belousova et al.,, 2024).

By combining theoretical knowledge, hands-on experi-
ence, and targeted psychological interventions, entrepre-
neurship education can effectively mitigate the internal and
perception-based barriers that limit students’ translation of
intentions into entrepreneurial action.

Figure 1 summarises the review above and illustrates the
diversity of approaches for developing self-directed learning
among Georgian students through co-curricular activities
(outside the formal curriculum) (see figure 4).

RECOMMENDATIONS AND GENERAL PRINCIPLES
IN ENTREPRENEURSHIP EDUCATION

The development of entrepreneurship, including entre-
preneurship education in universities (academic entrepre-
neurship), provides a foundation for the potential growth
of a flourishing regional innovation ecosystem. Based on
the preceding analysis and existing research, several key
principles and methods in entrepreneurship education
can be identified, along with practical recommendations
for advancing entrepreneurship in Georgian universities.

Recommendations at the Human Capital Level. Universi-
ties should adopt a consistent modern global terminology
and glossary for entrepreneurship and its teaching. In par-
ticular, entrepreneurship should be framed primarily as the
process of recognizing opportunities and creating value,
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FIGURE 4. FOUR AREAS OF ENTREPRENEURSHIP EDUCATION

Entrepreneurship Research Theses
Entrepreneurship competency course: elective for any student
International exchanges, intercultural teams, and double-degree programs in entrepreneurship
Courses embedded in the curriculum delivered by entrepreneurs, business angels, and investors

Practical Experience through International Accelerator Programs
MOOCs on entrepreneurship
Startup-based graduation theses
Corporate accelerators and real project cases from international corporations

Internships in External Startups
Co-creation methods
Student-conducted interviews with entrepreneurs as a learning method
Rapid entrepreneunial cases, including video cases
Participation in entrepreneurial events organized by international partners
Workshops on “teach the teacher” methods for entrepreneurship education
Participation of students in short-term international schools
International accelerator programs in online format
Guest lectures by international researchers

regardless of the resources controlled by the entrepreneur.
Special emphasis should be placed on cultivating general
entrepreneurial skills, including creativity, perseverance,
action orientation, and persuasive ability. Authentic self-
development of students is a critical factor for fostering
flourishing academic entrepreneurship ecosystems, and
enhancing perseverance among Georgian student entrepre-
neurs can substantially contribute to this goal.

Reducing hierarchical perceptions between instructors
and students is also recommended to create a more collab-
orative learning environment, counteracting the traditional
assumption that “the instructor is senior” Entrepreneur-
ship education should integrate: (1) learning-by-doing ap-
proaches, such as project-based learning and simulations,
alongside co-creative methods; (2) continuous promotion
of self-directed learning, including extracurricular initia-
tives; (3) reasoning- and observation-based learning rather
than rote memorization, for example, student-conducted
interviews with entrepreneurs or case study analyses; and
(4) psychological training, including action days and initial
project experience in cross-cultural student teams.

Recommendations at the Social Capital Level. Entrepre-
neurship education should foster interdisciplinarity and
cooperation, both across academic programs and courses
within universities and between different universities. Inter-
national market and team orientation should be emphasized
in student entrepreneurial projects, ensuring that students
achieve proficiency in atleast one foreign language. In addi-
tion, the development of general entrepreneurial skills, such
as relationship-building, networking, public speaking, and
teamwork, should be prioritized. Cultivating a competitive
achievement culture through participation in international
accelerators, business idea competitions, and similar initia-
tives is also recommended, with appropriate grant support
provided for winning projects.

Recommendations at the Financial Capital Level. Univer-
sities should ensure broad and open access to information
aboutall available grants, federal, regional, university-level,
and international, to enable direct use in student projects.
Students should be encouraged to view the absence or limi-
tation of resources not as a barrier, but as an entrepreneurial

Project Presentation and Networking
Presentation of projects to panels including real investors, business angels, and entrepreneurs
Informal networking events in entrepreneurship, including student-organized events
Fast-track programs for student entrepreneurs
Idea competitions with financial rewards

opportunity.

Recommendations at the Level of Entrepreneurial Spirit
and Culture. Entrepreneurship education should be ground-
ed in cross-cultural engagement, including mandatory ex-
perience in international teams and active involvement of
foreign students. Programs should also consider students’
genuine entrepreneurial motivations, such as aspirations for
authentic self-development, societal contribution, and the
pursuit of autonomy and independence, particularly in con-
texts where youth interest in large employers is declining.

CONCLUSION

The development of flourishing academic entrepreneur-
ship ecosystems is inseparable from the quality, design, and
cultural embeddedness of entrepreneurship education. This
paper has shown that universities play a pivotal role not
only as providers of knowledge and skills, but also as envi-
ronments in which entrepreneurial intentions are formed,
tested, and transformed into action. Entrepreneurship edu-
cation constitutes a foundational mechanism through which
academic institutions influence regional innovation ecosys-
tems, particularly in emerging and transition economies.

The analysis demonstrates that sociocultural factors,
such as power distance, individualism, collectivism, mas-
culinity, and uncertainty avoidance, significantly condition
the relationship between entrepreneurship education and
entrepreneurial intentions. In the Georgian context, these
cultural characteristics should not be treated solely as con-
straints; rather, they can be reframed as opportunities for
differentiation and targeted pedagogical design. Educational
practices that reduce hierarchical distance between instruc-
tors and students, foster interdisciplinary and international
collaboration, and emphasize experiential, learning-by-
doing approaches are especially effective in mitigating
sociocultural barriers.

In addition to cultural constraints, psychological barriers
remain a critical impediment to students’ entrepreneurial
engagement. Fear of failure, low internal locus of control,
weak achievement motivation, and limited exposure to
practical entrepreneurial experience inhibit the transla-
tion of entrepreneurial intentions into concrete action. The
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paper highlights that these barriers can be systematically
addressed through educational interventions that combine
practical project work, early-stage entrepreneurial experi-
ence, role models, mentoring, and psychological skill de-
velopment focused on perseverance, autonomy, and action
orientation.

Based on the analysis, the paper formulates practical
recommendations at multiple levels: human capital de-
velopment through entrepreneurial skill formation and
self-directed learning; social capital enhancement through
interdisciplinary, international, and network-based collabo-
ration; financial capital support through transparent access
to funding instruments; and the cultivation of entrepre-
neurial culture grounded in cross-cultural engagement and
authentic self-development. Together, these measures create
conditions for sustainable academic entrepreneurship and
strengthen the integration of universities into regional in-
novation ecosystems.

Overall, the study contributes to the understanding
of how entrepreneurship education can be designed as a
strategic instrument for building flourishing academic en-
trepreneurship ecosystems. By aligning educational meth-
ods with cultural context and psychological mechanisms,
universities can move beyond intention formation toward
sustained entrepreneurial action, thereby reinforcing their
role as key drivers of innovation, resilience, and long-term
regional development.
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ABSTRACT

The work is devoted to an overview of modern investment methods, the cryptocurrency market, ways of their devel-
opment and strategies in this direction. The article analyzes the investment opportunities of cryptocurrencies; presents
conclusions about the main advantages and disadvantages of each investment method, the level of risk, determining fac-
tors and investment attractiveness.

The article considers one of the main methods of investing in cryptocurrency - speculation on the rates of various coins.
In particular, two strategies for generating income through speculation are considered: the first is Buy&Hold, it is designed
for long-term investment, involves buying cryptocurrency on the exchange and storing it in an account for a certain period
of time; the second - the Buy&Sell strategy differs from the previous one in that it is designed for short-term investment.

The presented work briefly describes a widely known method of investing in cryptocurrency - mining; in this case, all
activities are based on blockchain technology, and the efficiency of the blockchain directly depends on the computing power
of the computer. As a result, the profitability of mining is relatively low, special, very expensive equipment is required;

In this paper, we have studied and tried to convey to the reader a widespread method of investing in cryptocurrency
— initial coin offering (ICO), which means a form of attracting investment funds for the implementation of a project by
issuing cryptocurrency. It is argued that the above tactics are also borrowed from the traditional financial market — initial

public offering (IPO).

In conclusion, the article summarizes the pros and cons of cryptocurrency investment methods; several simple recom-
mendations are presented that will help increase your existing capital and diversify your investment portfolio.
Keywords: Cryptocurrency, Investing, Blockchain technology, Buy&Hold, Buy&Sell, Initial Coin Offering (ICO), Initial

Public Offering (IPO).
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36033b6gmmgbam gobafomb magabo 3edo@smo.

938569390, BB 3H03G Mg s, donbgosgsw Jobo
303%0@3gmo 3g3mbsegmnsbmdabs, nmgmgds domama
G0bgob 8dmbg s9@0go@, 580l adgdaw 30 Mdwgbndg
Bod@mea bobgmegds: 3nMggm Gogda, sGbgdmdl
Famoeo LobbMgdol s gofMagzal domoma smdosmmds
dogodg dgbobgal o6 gomomasbzobsl, s gobsnwsb
3603@m3zomGob dabata o6 Mganmomgds sG39Mma
0bLGoGYGOL B0y, Es3oMmaMma Mobbgdaol sdMbgds
3God&ogamor dggdegogmos.

a30M@s 8dobs, yzgmedy bobom 3GHa3Gmzomy@gdal
396bo go dgodmgds 33060l 4563s3mmdsdn 20-30%-
om dgfygmdegl. asdmEmamo 0bggb@mmgdo Mg3mdg-
boo(300L 0dmygg0sb, Gm3 0bzgbGoMgds gMomMHmuma©
53096039 bLbgomabbgs Imbg@edo gobbmE(30gmmg.

BUY AND HOLD L&®0&3300
(83040630 RO 3IN6OLIX)
00bgdmdlb L3ggamanom dgdmbogmolb domgdals
Mo bmo@gans: Buy and Hold s Buy and Sell. Buy and

WWW.B-K.GE

Hold bLgGs@gans (,8g0dabg s 3gabsbg”) gomgmoamas
a6dgmgo0056 0b39LE0MgdsDY s gabbdmdl 36n3-
&Mz @ob dgdgbals doMysdg s goM339nmo O™
0bgom0dbg dgbobgal. Jogbgosgow ndabs, Hm3d gb bjgds
960 dgbgogno oG ngo s dmbabgmbgdgmons, 0sd6ygda
0bg3g9b@mEgd0 oMo 396 04969396 3L gr3gd@osbowm s
boggmemo godmysegmmdol godm dgbadmms ooy
3560(3000mb.

35630b0mmo 53 LEMSEG ganal BmgagMmo mogabgde-
tgdo:

1. 3oMgzgm Moado, bEGsGgans abygds 0d s o0-
3900l 3gdgbom, Hm3gmoms(s dmdsgamadn bHwal dsgmsa
3mBgb300ma gd5Rbosm. 33 g@&o3dy nbggb@mds @g@o-
@@ 1bes dgobbogmmb 3Gmgd@ ol dgbsbgd nbggm-
35309, Jobo bomggdgmo s 860d36gmmds Mmam(s
35bFabmgol, sbgzg Jomasbo Lsdmgsmgdabamgal,
FoEasb LEmMgo gb g3od@mEgda 3obLsdmgMagh 3mby@al
LomEbmab babgMdmagmdabs s momgdymgdal ol
396b397&0390b.

Buy and Hold bgms@gans o6 046960 9539480560 ad
36mygd@gdabmgal, HBmImgdo obdn 360d369mmazboc
350bM696 Bbmemm Mg 3mmadabs s sGdmEMEabsfmma
3Mb3983300b batigdg, oxdze Ggoma@o 360d36gmmds
o6 gooRbosm - Mowasb gMdgmgemnsb 3gML3gd@ngeda
3000 ofMgdgmgds, oo sedsmmdom, dgd30Mmgds.

2. 3gmeg 3bMng, 53 LB gaoabomgol 3603369-
mmgsbo Bogd@mEns 5g@ngal bobg@dmoagn gowoom dgbo-
GRmbgds. o3z 35306, Mm(3s G309 BabsbLyE
35bMgdDy 10-20 Bemosbo gogdo bEmoase dabomgdsw
0gmgds, 3H03@mgamm@ ol dsDom by d¢sdem dgedmg-
dgmos Mmdgmodg 3mbg@ob dgmdamgmdal babsbBsm
3Omabmbamgds smbmgnmagdol 3obdamby, Moz 3603-
369mm3ba 53(30698L 0b39LEG0Mgdal bobamMdmngmdal.

3. 39600 530by, o930 gdgmns gogomgamabbobmo,
3 3Go3@mgamm@ob dabMnb k3o 8gMygmdol godm,
3mbg@ab mamgdamyds dgodmgds ymgzgmemonMow
09m9bxgM37(3 30 3g0(339mmb, B3 ©9869gd 0bzgbGm-
69830 bdnMo 06393L 9d390L 3mbg@ ol LbmEsew dg@mBggals
Jgbobgd. domasb 860336gmmzgebas sbgm ™ML gofwby-
30l dghggds s 998030l 96356037 3gbobgal goamdg-
mgds, MoEasb Babsomdmga dgdmbzgzeda, LEMsGgannl
dogmo o@bo ngofggdo.

Buy and Hold Lg&s@ga00lb ¢30658gbmdgdl dmeals
sbsbndbogons, 3oMggm Mogda, dobo LodoMGogg s
96ma3560 ,3mIBMGHEG0" - 0bggb@mAL o6 1bgzb emal
356353mmd530 M8gbx g3y dsDMalb Jpgmdamgmdals
dgdmb3gds, Mo(s 860d3bgmmgbaw dmasgh AHmb. madim
3980 LEmGs dg@Bgnmo o598 03980b dgdmbggzeda,
dgbadmgdgmos babyobo 0bggb@ a0l 3603369mmzba
35bM©s, 30650056, bgdmm Bodmeoa gbama bgs@obGozab
dobggz00m, 59360 3mbg@nb momgdamgds o bymabswda
sbmdom 96 obs smsbmdam 3Gm396@0m ndEEgds.

09339, 93 LGMGga0sl goM3zgmma byMamdyma
Bogmmzebgdgdos 943L. dogomamoag, 3g9Mb3gddommoa
sd&ngolb dgMhggal 98s3dg 0bgzgb@mmL LfoMmgds gob-
Lo ggomgdamoa bogmmbamg s 3obybobdggdmmds, He-
356 LbmE g 88 sMRg356Dgs M Gogdmmmn Imdsgsma
3mggdob Bomgds. 3oMEs 530bs, bobFab sl sdomauEm-
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dob godm, 3Mbol goMmbal smdosmmds dg3ow yucd™

domomod, 30Mg GMoooma 0b3gb@omgdol dgom-
©380b 3g8mbgggeda, Mol godm(z 0bggb@mmb dgbadmms

dnm0sbo© @og3omamb yzgmes 0bzgb@nfMgdmmo mobbo.

BUY AND SELI b&6»0&3300 (,890d060 KO 30-
J0RI“) LEMOGIB3NOL V& LO

Buy and Sell bg®s@ga0s (,dgodoby s goyowg”) aob-
bbgegogds babs LEMsEGganabgsb adom, Gm3 gomgmoaas
3m 3390056 0639LE0MgdsDY. 93 Igdmbggzedn, Bmggdals
dobomgdow 30dmaygbgds dabals 30dnbsdyg (33momyg-
3930, Bm3mgda(s 393mbggmos Lbgsmabbgs bosbmggdom,
(36mdomo 5@©53056780L 35b(3bsgdgboms s dmaswn
35bM0b gobbymdao.

Buy and Sell bms@ggnabomgolb aos3byzg@ow
360d36gmmgabos &Mgnabaolb bgg@mada bom@®Babgnma
(3M©b6s s NbsMgda, s30GmAd ol o6 oMol JgboggHaba
30dm (30090 0639L@MMgdabmgal. gobbbgeggdom Buy
and Hold bgms@ganabasb, 88 dgdmbggzedo gggd@osbas
0bgmo 3Mmygd@gda, HmImgda(s 3m3ymammds dmadmzggl
Lbgomabbgs sbaem 53303%g 96 (36mdomn 50880560l go-
b(3bogd9ddg oybmdam. godmzmama GMgogfgda
bbb o 03006, BmEol ©agds 3030 s Mmame 1bos
3040@mb 3oy o dogdbodomyMa Imggdol dnbomgdsc.

30060630, AM3MAEG 36N3G&M3ORNISH3N
0633LE&NAJIB3NOL 3IMMRKN

3M03@mgome@odo 0bzgbBocgdal 3owgz 9o Ig-
0mEb BomImangqgblb dsnbobgo. 35060bg0 - gb sGal gotG4y-
S0 gmab, 864 3M0dGmzgama @b 3g4dbal 3Gm3gbo.
domosbo Lagddosbmds gubdiombomgdl dem3zhgabals
89dbmmmanody woyMmmbmdom, bmmm dmmzhgabols
998998096mds 3030t ©sdmyngdymos 3mddon@gcals
a53mmgmoo boddmagmgdyg [6].

53 3gormeab 85339md00 90053056L 3gmdmas gHomomm-
Mmoo Modgbodg gobbbzeggdmmo dmbg@ ol dm3mgads,
©5 03 3g3mbzg935d0, 09 omn oMgdymgds 56 0(33mgds,
dg3mbogama 356530 dmdL DHsb. 300baby g3gMdals
3gmmdgmb dggdmos sbgzg Bg@ds gosgofogmb Lbge
3m3b3oMgdmgdbg. m99d(39, babs gmm@msb dgmstigdaom,
350606g0L 3mggdnsbmds dgmemgdom @adomns. gofMEs
530bs, gb 3Bm9bo bogoMmgdl L3gzoomy®, domosb

dz0Momomgdym smdnMgommdsb.

INITIAL COIN OFFERING (ICO) X0 INITIAL PUBLIC

OFFERING (IPO) 3301MXRJ30L 3M3RI 303MbLOR3O

303G mgama@odn abzgb@nfgdal 3owgs gmo go-
MomE 3o3M(39mgdmmoa dgmmeos Initial Coin Offering
(ICO). 0bg oMo gb 6adbsgl “dmbg@ ol bLabyabn dgos-
35Dg0s”, M3 ammobbdmdl 0bgzgb@nogco LabbEgdol
dmbogzalb gm&m3sl 3Gmgd@ab asbzomsemgdabomgals
- 303G mzgomy@ab go8mdzgdal gbom. smbobndbagas,
03 50badbyymo §ogd@ngs Imeol GMswazonmo go-
BobLyMa doDFMnsba(s, bowag dob gbmegds IPO (Initial
Public Offering - ,boBgobo bogsmm Jgmsegabgds”). ond(ss,
a56bbgoggd0m IPO-bgsb, ICO o6 ndemggs 3m33s600l Bagmals
Bmmdob dgbadmgdmmdal ©s dgbodsedabso — o3 Bm-
3gm0dg dormg8d0 Imbabomagmdal ¢ggmgdab.

WWW.0JS.B-K.GE

83 3gommab 30658 gbmdsw dgadmgds @ababgmmgl
n30ncgbs@ domama dgdmbogemo s dgsfgdom ©s-
doma dgbgmal datoga - baByabo 0bggb@ozogdo dgo-
dmgds sbmdom 56 bs (s smabmdam 3m(396@ 00 046l
sdm@gdama. gomEs 33nbs, HmIgmndg 3Gmgd@&do abgg-
LEnFgds bymIababzmdns bydabdng® BbnEMzgmabogab.

LoByob 9B o3dg B™3g6gdol g3obn 8603369mmgbac s-
3mgdmns, 05 0639LEMEMYAL Fgudmosm 3o 3ggmmn Mo-
mEgbmdol &m3gbal 3gdgbs dgmamgdom 3306y mabbog.
d93003m3d0, 3MmgdGob gobgnmamgdsbmsb ghmsw, 3n@bo
0B Egds, Moz Imggdsl 3my@eblb Hmam (s abggb@m-
61906b, abg mogoe ©g39mm3gMgdl. myd(3s, dombgosgew
03 306mdgd0bs, H™Imgdars gfma dgbggom bsgdome
dmdggdnsba godmoaymmgds, ICO dgodmgds dgazegmgl
3609369mmgs6 Mol ggdb.

930639gbymaarobs, yzgms 0bggbGoios ggndbyds
Bomdob ©g39mm3g6gdal odsto, bomm 3Mmgddgdo
o6 qbEONb39mymzgb 0b3gLGMMgdabmgal sEsbsam bo-
o gdMng @a(330b. gofMms 53abs, 50bgdmdl domaman
&0l 3o, Hm3 0639Lb@mE0 Bosbywgl mommoacn® 3GimgddL,
3ol 03@mMgdaz mabbol domgdabmebagg bymseggb
36mgd@L s JMgdasb.

d60036M30RNIV&IdNRNRO6 BO®IMIBIR(
N6LE®V3I6&IB3NL (&MA3IBIBdNL) d3OBAHOL
BV6d60MEN06AISOL 33dO60D30

36038 mgzom@nb bagmdggmdg Abrgds s gmabo gy
Logmbm 85DoMMb doMamgmuMan gomsMmmgds 3GH03-
&Mz G0l Bomdmgdmmo gFngs@ngzgdal (nbb@Mndg-
6&9gd0b) dsDscn — ICO (Initial Coin Offering). ICO bo63m-
2©aqbL 30308 5mab dmbowgol nbb@Mndgb@L, HmIgma(s
9953996935 0639LE MM gL mEnl Gm 396950L (3mbg@gdab)
300003bg35L bonbggb@oiom 3Gmgd@ob oxnbsbly-
doborgab. ICO mEgsbndgdamas dgdwgan 3Gabndao:
980839680 3335605 4360l 303 GmaMogoygm &mygbl s
&™39693L 303Gz M@ oL Lobs(zzmmeE 3obomozbgdl
(yo@ab) 0bggbEMAgdL bdgznemn® 303G mbofgsdy.1CO,
36038 mzomn@&ab dobMabasb gobbbgeggdom dgozegh
LonbggLGoEm 3MIZMbgb®L, BYbgzombamgdl 3omes-
mge@oE IPO-b 35bsG00b ©d 3mb3nHocgdlh dsbmsb
0bg39bE™A 0L Bumalb Imabgdsdo (Bmbabrogzsdn).

ICO-bs s IPO-b 8dmbgaemn 30bbgdo dbgagbos — g34-
mabl 30mgds B0bsbby® dsbsm by s dgdamdn Jobo
5356@gds boabzgbEoEom 3Gimyd@gddn. aboba goblbbgs-
30098006 dg3ga0 3@ gfandgdoo:

®  206bbzogmgds Logmbom 3Mmeyddo. ggM gemo
IPO-b Loggmbrom Mm@ s Bobosbo Jomammygda, ¢dg-
&gbow d9(30960. IPO-b gomamgdda s730980b yogom
0b39L@™MMgb0 0dgbgb 3m33oboals 5g(30mbgHal bLGoGLL.
ICO-b Logymbom 3MmEydGo Gl Gm3zgbgda. Gmzgbo
86 BoMImomaqgbl gobnob Jomamb. dgmgs, Gmggbol
9600560 3obbadMgMgds o6 5@bgdmdl. ICO-da Gm3gbo
Jdgodmgds aymb Gomsi — 30g86OHNma 393mbo, Ho0dglb
dgdgbabg m3(30mbo, Bzomds MmBgemndg bgegabdy, (305-
Gamo 3OHmE ]G0 ©s 8.9,

*  Bm3969d0, abgzg Hmam(y 3Ma3Gmgamy@os, dog-
3003698006 (308369 Gemb. 5do@md ICO g4bgs0mba-
6190L 3G0b(303ma© sbam deam3hgabal §ggbmmmansdy;
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e [P0 33536 Mgamamgdol 9393mgdomgds 3obm-
63gdemmdal Logndggmdy, beagnm ICO sGab bLEHMmasw
©39(396@®smadgdama bab@gds. 389Gl J3gysbsda o&
dommoaggb ICO-b 36m(39LU;

o ICO-b DMsd (53mdMoggdl Bmgm (3 dmsmmmdao,
abg BomEgbmdam) dg4dbs bs 3mmatin abgab® Mm@ nmos:
LgFg0bgda ICO-b Iggxsbgdabmgal, Mbemsnb 3o gbomgda
3600dsGmo g5bsbommgdobmgal, 53 BndsGornmgdals Lo-
sbmggdab sMbgdo s dMagmabo bbgo.

e 930boob Ro@amgdol batiggdo gobbbzaggdmmos.
ICO-b batrggda AMoz0mRgM 96 gfma badognm bogmagdos
IPO-bomsb dgamgdom. 530l 8abgba meia 8adgdos:

o $gdbognem 3ogcygmo §m3gbol godmdgzgds
oG 0gns. ,B9gbmmmanal gobgomacgdsd godmabgos
3mo@gmmdgdal gofgbs LobbAgdolb dgammggdabogals
benm 3hgabols 0bg@ab@ @@ mmal asdmygbgdao. gb dgds-
60%30 3mo(393L LIS E-3MBBMSJE b bgFsl, Bm3gma(s
0639bEME9EL sdemagzl 3mbiMgGMm 3Ma3@mgzom@ol
900 gamadl (&mg3gbgdl) 0bgzgb@nznal babszgmme. dg-
3gm3d gb g g gdo dgadmgds gongomb b3gasmn@
d06¢90dg s Bomgdemoa ngmb 0b39LG0(300L EedGYMBHdS".

° ICO xgf 300g3 o6 oMol d3o3Mow Mgamog-
o 39bmboom. 5335850 3936 J399965d0 o6 MLgdmAL
Be@3s@nggemn bsdaGomgdfnga dabs, Mmdgmo(s v0a 9bL
ICO-b Ro@omgdal Bgbgdl.

ICO-b 30Ms@gbmdgda ghmmEmmemao gsbbabmgmagh
dob 6o3mm3569390Ls(3. ICO-b sMoMmbgdyma Mgaymo-
965, m3gbals &¢bgdal dnbomgsbgds, 0bzgb@mgdals
MBmgdgdol gon@ 3393emds s bbg. mMgsbobe@mmgdl
LobbEAgdo 3oMB0go0 ogMmggdal dgbadmgdmmdals
sdmggl, 3o3Mad oM o303L 0bggLGMMgdalb MBmgdgdl.
Jdgegasw 6563mngdbgds 3Mmdmgdgda. 3gfdmeo:

° 574(30mbgMgdals, Bmam (s 0bgqLEmMEgdal, 0b@g-
9Lgdo s YPmgdgda IPO-b Gomamgddo 3obmboo gsb-
LoBEgOMEad S Edmons. ICO-b nbbEHY3g6Ggd0 3o
a0l §m3gbgda. §m3zgbgda - gb oMol @adomgds Moma(3ol
dm3sgmabmgal. Imsgaman Dmagg® go6bsdmgHNmas
(239, Bgemn, Imgmybs), Bmax g - sfs. I (39, ©d30Mg-
3980 bdoMo Ly gdomm dmbmazsbns. 3mgayzseb 3ommdam
dogomamb: gobbmE(30gmgdam 0bzgbB ooy 3Gmgd8da
0b39L@ ™0, 3GmMg &30 Ragdama mebbal Bocds@gdama
356bmM(309mgdol dgdmbggzedn, nmgdl gomzzgmm dm-
BgLgdL bmggmol 3g@bgmdal 3Bmw 305y, H™MIgemas
©350b5bLgdgmos 83 3Gmgd@ob geMamgdda. o3 39,
5 dmbbgda 0gbgds, Hmalb snbygds s s 3oom
300 gdL 0b39Lb@&™E0, gb yzgmeggHo Babsbbom o6 560l
356bsbEgENmO.

° Y39 3Mmgd@o, ﬁ)maaqfane ICO-m0 0b39b@B 0300
bgds, 65635 gdom 56 bBmmogds. dgbodsdabaw, nbgg-
LE™MEYEIs Jgadmagds 3obo(z0ME baMama.

° ICO oMb mommomgdabomgal ,Lodmmbge” —
LEYmo ©YEIbEEMADI(309, sGdBMO Myamsdgb@o
ICO-b Ro@omMgdady, sMsbonfn 3mb@Mmma s abybab-
3390mmds 0b39LEMMgdal Bnbsdy. odnfwn abzgb@m-
980 ,Lod by b, Bonmm g, bemmm dgdwgg ,o1-
Bs (g domabo o6 goboomb®.

ICO BoM3moagbl ndgge6 3Mndstme (3oMggmowm)
35boMb, Lowas Bm3gbgdal godmdgzgds s asbmogbgds
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bogds 30Mg9ma©a nbzgbEmMgdl dmeab. d93wga G™3g-
6930l dgmmdgmgdl dgdmonsm omo gognwgs 3Ha3Gm-
d0figgddy. ™ 3gbgdab gows(393s bgmawsb bgmda 436al
3gmeoE d5baMb, AmIgma( BoMBs@gdom gomsMmgds.
BmaRg® 53 Do Dy dgdmbogema sbGEMBmBam 60d-
BmemgdL smbygl.

»JON-gE00 yzgmodg 8mdggdosbo &m3gbgdal gsbme-
3bgds aym Stratis-ob Bm 396900l goyowgs. o) aoyowggdab
obygdabsl Bm3zgbol mafgdmmagds oym 0,007 533 m-
M0 gPm g dy, 303bg 356 Joombos 10,58 533 pmmsmb.
Jgbadsdabag, 3Mm(396@ o dgdmbagamads (dgbsdsdabo
4o@g0b ©sbygdomo gobinms s Jodbodsmun gsyowgom)
Jdgoanbs 151 082% s gb o6 36nb gMmsmgGoa dogs-
momo. 59 560l 30093 M3 gb0dy: SpectroCoin (sbygdoma
3390 0,001 533 Mo, dogbodsmmadn goba 0,15 5d3
Mo, dgdmbegsma 18 707%), Storj — bg&gobo, Gmdg-
mo(3 3O03G Mz 80l Ladmamgdaom bmsgsbmadl ab ol
Log30b gognzsb (sbygdoma gsobn 0,01 533 EmEsin,
dogbodsenn 1,2 533 pmestin, dgdmbagsma mnogdal 12
000%). 5006036gemn dogsemamgdal Bobgogno dgdmbagmal
(30836900, M5 07435 by, domnsb Jomsmos. dogMsd Lbgs
ICO-gd0(3 bdatow 5h3969396 3o6a Jgmgagdb

ICO-b L3ggpmooy®mds 3M33mbyb@ds Mmms go-
63s3mmdada dgbadmms googammb Lonbggb@oom
3M33mbgb@ o, Gmamm(z gb 3mbrs Gobosba Jomsomeg-
30l 35Damdg. gb 3o 60dbsgl, Bmd ICO dsDotn Bywmgds
goem&o 93mbmdogol bgd@mAL s brgds Babsblbyma
35BM0b ,3oM0Dagmma” byadgb@o.

QOLJI36O

Bmgoesm, dgdmembadbyma dogsmomgdal s Mg-
seyo Jpgmdsmgmdal gs6bmgsmgdom dgodmyds dg-
3930 ©05b33b6980L godm@ebs:

. 303G mgom@o smdm(396ms MHmamd (3 Byemab
303m7(3930L, Ggmalb Hmam(y gosboalb badygsmgdal
39967 (300L 356300006950L g3mmy 30060 gGodo.

* 303@mzgoeBab dabato, bowsg mznm 3GadGmago-
8o BoM8mog g6l yoge-gsyowgol mdagd@b, o s43L
00dg 3039060 MgomaE g3mbmdogzn LgEmEcsb ©s
8308 M3 Mmd300639 560L BabsbLyMa dsbHAb ,3o60Do-
&oma” byadgbo;

* 3M03@mgomGowsb Bomdmgdymoa ICO-b dsDotn
30 09mEgdL 003l Mo g3mbmdo gy Lgd@mMowsb
05 bEgds B0bsblbyEn dsbMab ,3065boGmma” bgadgb@o.

Bmangfo 39496530 303G mgamn@e Lobgmdbogm
mbgdy s3Mdommmas. smbodbym gomamgdsl 393wy
BooMo@ sbodnmgdgh: «30MG I 3omEgdl o6
355Bb0sm qdENbzgmymes s aMaanma 3sbybab-
339890 bydogd@gda. 3s0msb s 3ogdnMgdmmo Mm3gMo-
(309%0 b3g gm0 babosmabss, bomMogmegds g.b.
»30OGMINE S0y gddy" s oM gdnmagdol s3omaz0l
0 Mobglb 9d39809096gd006. dgbodsdabaw, s8n&mBs(s
s03mdams bmgogoma Jzgybol @geo@mmosdg ggmal
LyEmasdgdal godmadgzgds.

deagmem 3gFomedn LabgmdBagm LG NMgdabs s
3063gm Gogdo (396@Gomcn 3563930l 3mbazns o(s-
3 gds. 3ogomoma, @sobgs bsjombo gMmndgmmabogsb

39980%bsm 3M03Gmzgam@obs s bemmzhgnbals g4bm-
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mmaogdo. ,GmgmEg 6350b30gMa Losbmy, demm 3Rgabals
89d6mmmg0s 0b393L 3936 sbEMS bLbgamdabs s 03930
bmgmom Ladmasmgdsda. md3e dg36a obbdwgds
960 3mbaz0sdy - dmmzhgabo oMol gHm-gMmo 3603-
36g9mm36o godmambgdomsgsbo dmmm sabmgmmgddo,
Gemdgebag bafn dgbbygl, MmB gos@Mmasmgds dmab-
©0bmb 65 dbmeme Gabsbby® 0bonbEMmnsdn, sGe8gw©
(3bm36 930l 936 bbgs bzg@mdo."(2)

benm3hgobal 39d39mdom dngdmgds dgaddbsl sboea
$0bsbLF0 §ggbmmmaogdo s 3Ha3GmzamnEqddg ad-
39909806 g54ma Lo JobmMbBIgdmm dsbMnb bagdzgmdyg
Jdgadmgds 3obdy 3mbGEmma asbbms0gmoagl. s308m3
2016 Bemob ;gdgmgemdo (396@Gomnmds 65638 394365
dnds ®any0, dbomo Gabsbby®a &gdbmmmaagdobs ©s
3501 Imab deom 3o godgob god8mygbgdal dgbdegdemm-
39d0ab, 5baemoDabs @s dgg3obgdabamgal, (Gabacs gidbgds
308 3mobo s 336 s @ 3mabgdo).

bmgmom g30bsbLyEo Lab@gds gomamegds sESLEmE-
bodmgbo. demm3hgabal §gdbmmmaongdal godmygbgdes
Jdgadmgds gobogb Mggmmmzonco goMmgggs, Hmdgmocs
30860l dbmggmom g3ababliy® Lol gdalb s ol 3Go-
B(303mom sbam mbgdg 50ggebl. 53sbmsb s gegdatg-
b0 Lob@gFgbms dmgogMma 39460l Ladmgsmydol
3066ymds, HmIgma(z Bobssmdmgan 3563msdmmabo go-
©obEgb0 Jomosbsw gomagnwgl demm 3Rgab-bagmdggmdy
©5 53¢530m dmgdge SWIET Lol gdadby.

3™33560gd0b 874309330 abggbBnmgds, Gm3mgdas
©5393306980m0s 303G mgaman@olb 35Dl (3086 mm
BMBLPMEB(300L06, LodMomgdsl sdmagzlb 0bggb@m-
90L g003Mo35mMEBgMMZbmb mogznsbma bonbzgb@ozom
3B G R0, 9dEOM639mymb 99039800 @a(3mma dgbobgs
©d d00emb 3magds &gdbmmmaoam@o abmgo309d0bash.
0993(39, sbgm 3MI39609308b s 3d330Mgdamn og30950b
mafgdamgds dgadmgds ©edmzomgdymoa aymb domas-
bo@ Loggmbom dsbMab Bpamdstgmdsdy s dsomn s
dgbadmms RsdmEmRgdmmgl msgem 3Mnd@mgomn@gdol
3oLgdal BEEL.

303G M3zom@om ©odmy3ogdgma gogimds bLbbal
Jgbodmadmmdgdl 360336g9mmzgeba 8mggdabomgal, ndmggs
30Mad060 Jmb@EMmemal Ladmamgdsb 0bggb@nz0gddy
©d g5dmEazboglh dnodsgmygdol bLognmmgdol. oyd(ze
303G Mz @b dabama babosmmgds dsmsma gmenos-
GOmdoo, LagoMmgdl LBsgmabs ©s 33magal, sbggg
3RgbL bogGmbmygdol gsdmbBggzgdl 3Mnd@mgomn @l
dgbobgol gmoboo.
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SUMMARY

The main objective of the study is to reveal the peculiarities of foreign direct investment (FDI) in the context of eco-
nomic growth in the context of confrontational globalization and increasing uncertainty. Over the past decade, foreign
direct investment research has moved from classical models to more comprehensive, interdisciplinary approaches. The
main modern paradigms include the study of the strategies of multinational corporations, the role of global value chains,
the effects of digitalization, sustainability factors and geopolitical influence. These new approaches complement and in
many ways transform the classical theories of FDI - Dunning’s OLI paradigm, internalization and product life cycle theory.
Modern FDI research emphasizes the role of global networks, innovation, information and politics. The integrated concepts
proposed in the study, focused on sustainability, risk, security assurance and geo-economic factors, are more consistent
with the growing uncertainty of globalization, its contemporary confrontational nature and essentially explain the invest-

ment behavior of foreign investors.

Keywords: confrontational globalization, uncertainty, economic growth, modern paradigms of FDI
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MEbOME0 3oMad060 0639L@G0(30980L (FDI) 3emsbo gnmo
®gmME0g60 — ©bygdamo 3g3dgH-mmobols dmegmgdao,
3503gM0bo s g§gMbmbal 6odMm3gdom s xMb ©sbabanls
1Bagg@bamn OLI 3omawngdnm — LogHomsdmmabm nbgg-
LENE0gdL bLBNEYE Mgbn@Lgdal asbsbamgdol gi3gd@0s-
Bmdab, BacMdgdal 3mB 3N gbGma 130MaGgbmdgdabs s
BM3bBag(30980b 068 9MbamaDs(300L 3G0DJno (Charaia,
2017; Charaia et al, 2020; Dunning, 1980; Erkomaishvili,
2024, 2025; Qoqiauri, 2025; Sikharulidze & Charaia, 20183,
2018b; Silagadze, 2023; Veshapidze et al, 2024; Veshapidze,
& Sekhniashvili, 2021), o»3339, 9b dm@gemgdo Rsdmysmmndws
ammdamadoznal 3mb@gdb@adn 3g-20 Lawgnbal dgmeg
bobgge@do, Hmegbsz bmgmom dgostgdomo LEsdo-
om@mdom babosmegdbmms s bafggdal m3@odnds(zos
0b&9Mbs(30mbamnda(300L dmsegatn dsdmdMoggdgemn domes
aygm. m3b89Mm3zq 93mds — Logogm m3gda (dsy., 533-Ro-
bgon), babgngdal Mgg0dgdo, grmdsmamo 3obmmgdals
®543980b Mm393980 (COVID-19, 9696398 03memn 36nbabo,
3Mbgmogd@o 036906530) s 3DsMmn ggm3meod oo
}M3396@ (300 (Autio et al, 2018; Bedianashvili, 20253,
2025b; Canh et al, 2020; Gao, 2024; Gereffi, 2018; Haque et
al. 2022; Jardet et al, 2023; International Monetary Fund,
2023; Loonam & O’Regan, 2022; Luo, 2021; Marozva, 2025;
McKinsey Global Institute, 2025; Papava, 2022; Papava, 2025;
Papava & Bedianashvili, 2024; Papava & Maisaia, 2023; PLG
Consulting, 2020; Singh, 2024; United Nations Conference
on Trade and Development, 2023;. Witkowska, 2023; World
DevelopmentReport, 2020) - 8mombmgl sbom as63s68gd00
Bathmgdl. GFswazogmo dmegmgdo s6sobs3datoba om-

350bb0679396 Bom3gdabs s Labgmabogmagdab (330mgdow
360mE08 9890, Las(z daMommds, HLogMmbmgds ©s
39M3mm0@03s (396@Mom® sanmb 03o390b.

30639 Gogdo brs godmagmb gemmdamadsgonl mo-
Bodgemmgg moz0bgdnmgdgda s sbaman dobsbosmgdmmgdo.
Mg3950@gmo grmmdsmafa (3030m0do300 babosmwgds

39996 3393mmMbobs 08 o (339mmdal 35bbs gnmmgdoo
domamo bomabboo, Moz 30630Hmdgdegmoas Lodmgsmm-

900b Lbgowabbgs Lgggmmdo 808mnbamy 3Mm(zgbgdoo.
domo 8obdBGedgdo Lzompgds MmBgrndg JmbiHgdmmoa
LML FoMmamgdl ©s, bdom gdmbzgggedn, 1339 Sbwgblb
360d369mm356, Bma kg 3G0babyem, Im gncn 953948 gdab
3baogb gogmgbsb bbgs bggHmgddg (Bedianashvili, 2021).

ammdamodanolb megzobgdymgdgdob gobbomga-
Lob, b 5060dbmb, MmB Hybgonl doge M 3Ge0bs3n
m3ob abygdabs ©s abagmgmal Bogm Hbgmabogal
obgbgdmma g3mbmBagyma babgngdol gmbdyg, 3mbey-
b o30mmo bobosmal gemmdamabsaznob 3Mm(3gbgda
1339 93980m@ 560l gsdmzzgmoaeon (Papava, 2022). 356-
Lo ggotgdoom sd@momato gobos bobGgdndo s ds3hm-
93mMbm30 3060 098 gH30bsb@gda - §39y60lb bem(z0omyM-g-
3mbm3ogcn LESBdoEYHMob MLy, Im 3930l Jgmgasw
93mMbm3ogmHo goMbal Loy s 3Mababab dg8gmadan
s@aqbab b3g(3043039, 396 Im 3980l bmznsm-g3mbm-
303960 g539J&9d0 (Bedianashvili, 1995; Bedianashvili, 2023;
Papava & Bedianashvili, 2024).

bgdmambadbymo gsbbomgolb dgdwga, Laab@gmgbms
080l g56M33939, oY) Amammos bLadgzbogdm 33mag39dal
1om©gbmbal 0bsdn s 3bmmHo 3otwsdnto 0bzgbBozo-
9%0b 035y, Jsgomomag, Scopus-ob Imbs39dms dsbgddan
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36bgdm guEbomgdda. dodmomdg@Faymo 33mg3gd0
aR39693L, B3 sbgmo badg(3bogm LB oG 0gdal Momogbmds

3m3wg3bm Brmygddo Lym MBE™ 0DFMEgds, M3 boommaw
RobL dg80ga afogn3gdda (bob. 1).

DEbYMa 3osedomo abggb@ozogdal, 93mbmdazna
BOEOL s Fs0Mdb ©s3o3daMgdama mygds@ogzolb Jodotio
Ldg(36096m 106G gLl DS dmeam Brgdda 9330680,
653 30o0mgdlb Ladg(3b0gHm 3MMdmgdals Hogm od&-
sEEmdadg. ghm-gMma 30dgdbo o7, bageGsmmme, sGob
@300 (360 0639LEG0(30900L YoYMBomo 0bsdogs,

(3 g98mbggmmos msegal 3bEMal 3mbycHmb@szoygma
ammdamada(300b d96gd0m, sbg3g Sbagma Bodobsmg dbm-
gmom BgbMogolb gm@damgdol dgbedsdabo gmabnggma
30603y oMbgdmmabasb gobbbgsggdymo g3mbmdagntio
5 bonbggbgnzom g HBnb6E B0l 8mJdgwgdnom (65b.2).

3babadbogns, Bm3 bgdmambadbemon o6 sl dgdmbgg-
30000 s EMHMYdomo 3Om(39b0, Badg s Ig@yz9mgdl g zbm-
M0 3003060 0639LG0(30900L b3 3ol (303 EE0
&by 3ragbgegdo (65b. 3).

535b00b gMmow, dgoxome gsdmangzgmgds sbommmao-

Scopus-ob dmbs(393ms d3bals 338m (3989380 1991-2024 Brmgddo q3bmaco SoMosdoMa abzgb@ogngdals,
93MbmBognGo DBEabs s 3393306 989m mgds@ogzody 3udmogs0gdel Gomogbmds
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a0 Ggbwgb(30960 gobgomsmgdamo gzmbmdozogdal s
936m30l g3mbmBn 3ol gomamaddac (bob.4).

Ddgms, Mmd M3bmyMo JoMesdomo abzqgb@nzngdo
a6 dgeg9000560 §3mbmdogmco dEab gRm-gho yzgmsdy
dmog® s dpaMom dodmdmsegzgdgm doms nmgmyds,
356Lo 3y gdam gobgzomamgdemo s gofMmsadagamo g3m-
bm80ggdabogab. dnbo owgdomn go3mgbs IMsgamma stbom
bm&(309mm©gds s §d3oMogmo 3393980l sdbmemy o
mdEogmgbmds (International Monetary Fund, 2023; United
Nations Conference on Trade and Development, 2023; World
Development Report, 2020), 456 339 3063md93d0, 63nbos

507200 §BgJBL 2@LGYMIOL.
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mbemgbo Imbs (393530l Loggmdggmdg (ab., Bogsmoma,
United Nations Conference on Trade and Development, 2025),
2024-2025 Bengddo gmmdseaga qboaco 3oMosdata
0bggbEn(30980b Bgbrgbz0gd0 babnsmwgds byz9@0 3emg-
doo, M3 39863539899mm0s 3 gm3mmn@ngnco Mabgzgdoo,
Logogtm adodnmmdoms s Jomama 3o9)M33g3mmdao.

3MbBEMbEs30mmo gemmdamada(30s s 336 drzMg-
mmdal DS, msgobo dmbgdom, 3536GmboLEG NG bo-
Losmab godmbgg390L BsHIMIMAL. Mebsdgommgg g3mds
- bogag@m m3gda, Lobgngdol Mgygodgda, dobmegdals

ammdaEFn %43900L 393900 s 3D 3 gm3mema-

6ob. 3.

8bmgmomdo ¢ sbmyo 3oMHos306a 0bggLG 030930l ©0bs80gs GG gboMmo ©s (303mNGo dagbgmadol ge8mymagom
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6ob. 5.

NEbmyGHo 30Gosd060 06ggb@o309d0b @s653g0Mmgg RRSG 3oGomagdgdo

RRSG Paradaigms of FDI

RAR,

Risk-driven
advantages

Resilience-driven
advantages

Byo®m: 5380l 5B o 3Mb(39x(300

B0gfn BMoadgb@ o300 - Imaombmal gibmymo JoMmas-
3060 0b39LE0(30930b sbar 3mb3gBEMOmNE RoORmgdL.
GFononmo 3megmagda ggh omgzgemabbnbgdgb gomadg-
dobo ©d babgmbogmgdal (330mgdo 3MomM0d 9@ gdbL,
Loy BaMomds, HLagmmbmgds s ggm3mmogdngs
360d36gmmzsebo begds. Azgb 333930 3g8mmagsdyde-
0 30 0b3zgb@n30980b mmbo sbama 3sGawaadals
0©96@0g0 (30698 (6sb. 5), Hmmgdacs sbobsgl ,3mbE-OLI
93mgab”.

b0 3oMEsdnmn 0bgzgb@n30980b mebodgotmay
5¢b0dbmmo RRSG 356Mowngdgdo - dpamommdady meo-
9680 gdnmoa qibmymo doMmadato 0bgzgb@ozngda
(Resilience-driven advantage - R), Gob3dg mogb@og-
dmo @sbogeo 3oMesdata 0bggbBozngdo (Risk-driven
advantages - R), qLog@obmgdab dogdal 3oMomngds
(Security-seeking advantages - S), 39mg3mbman 3o 3o6ro-
©0a3s (Geo-economic advantages - G) - sbobagl qbmgco
0b39L@0(30980L mmangzol (33momgdsl ,guq@0obmdals
dngdab” 396Mong800sb ,daMmomdabs s bsgmmbm-
900l dogdal” 3oMemngdady. gb sbama Lob@gdn&o ob@g-
3MoMgdgmo 3mbEgdGgemgmo dmrgera ggMm 3gdo
dgqLodadgds ammdamadsznab b gon® 3 zgammadal,
®065390MmM39 armdamyfn g0t gdmb 3mbgmmbEssomm
399bgdsb, ombgdomam bLEAL HEbmgma 0bggb@mEgdals
Mgoma® baobzgb@oom J3939b s 3osbyzg@nmgdgdl.

9394690L sboma 3s@omnadgda Ladmamgdal dobzqdLb
8501 dg0dndamb banbggbGozom dmmo@ogs, HmIgema(s nor-
35m0bbnbgdl o6s Bbmeme g3mbm8agn® 953G 0sbmadal,
36537900 daMomdals s ggm3memod o3 God@mmgdbs(s.
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ABSTRACT

The paper reflects the ongoing systemic changes in the field of accounting and the challenges facing the profession.
Its goal is to identify the main directions for improving the theoretical, methodological, terminological and ethical issues
of accounting.

In the new reality: the purpose of accounting goes beyond the scope of passive recording of technical operations and
acquires the functions of conducting an analysis of the economic activities of the enterprise, determining strategic develop-
ment directions, and managing risks; theoretical and terminological incompatibilities formed over the years, circumstances
hindering the development of teaching and practical skills, have become clearly visible; the need to improve professional
ethics and regulations.

Critical analysis reveals that the emphasis on technical details of teaching accounting fundamentals in higher education
programs and the lack of orientation towards developing managerial thinking skills, the provision of vague, inappropriate,
and often incorrect terminology, creates misunderstandings among students and practicing professionals alike.

The authors share opinions, the feasibility of which is dictated by the need to review the views formed over the years
towards the profession, modernize educational programs, refine terminology, strengthen professional ethics, integrate
technological competencies, and create an accounting model tailored to business. The main direction of the changes to
be implemented is to move accounting to a new stage of functioning in line with technological trends and to establish a

status for the accountant in the leadership hierarchy appropriate to his contribution and role.
Keywords: accounting, professional ethics, theory and practice, terminology, digital transformation, financial reporting.
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ABSTRACT

Energy efficiency marketing has become an important component of strategic business communication. Recent research
shows that energy efficiency is perceived as strategic business communication. It includes customer-oriented marketing
(CX-based EE), behavioral marketing, and communications marketing (digital, visual, and social media). Itis a combination
of brand, customer, technology, and integrated communication policy whose main goal is to change consumer experience
and behavior.

One of the key tasks of marketing in the field of changing experience and behavior is to determine how to convey in-
formation about energy efficiency to consumers so that it is perceived as a strategic investment. Specific customers must
clearly understand why they need it, what they need to do to get it, what benefits it will bring, and when. Behavior, as a
combination of awareness, opportunity, and motivation, is an active force that ensures the correct, long-term, and wide-
spread use of marketing communications technologies.

Effective marketing communication in the field of energy efficiency requires, in addition to defining consumer behavior
criteria (awareness, environmental values, culture, habits, economic opportunities, and motivation), an assessment of the
business environment, technologies, infrastructure, and government policy.

Based on an analysis of recent work by leading specialists and experts in this field, this article will provide a concep-
tual framework for understanding the relationship between energy efficiency marketing and consumer behavior criteria.
In addition, based on an analysis of real business cases from Georgia, the main barriers and challenges that need to be
considered for effective marketing communication in the field of raising awareness of energy efficiency will be identified.

The study will enrich existing knowledge on energy efficiency marketing. It will also provide significant assistance to
practitioners in developing effective messages tailored to the needs of target audiences with specific behavioral tenden-

cies, selecting communication channels, and evaluating interactivity and results.
Key Words: Integrated Marketing Communications, Energy-efficient products, Consumer awarenes.
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ABSTRACT

The article discusses the problems characteristic of the capitalist system, their causes and impact on the socio-economic

development of society.

The authors focus on the destructive manifestations of the distortion of the essence of economic doctrines and the
threats to humanity that accompany the establishment of liberal views.

The work reflects opinions on the factors that determine the constant political and economic crises in the capitalist
system; answers are given to the questions: who, why did it need it and how did modern pseudo-democracy arise? What
is more important in today’s world, a person or money and capital? What causes double standards in relations between
countries?; What was the true goal of the world wars and what do economic problems portend for civilization.

Keywords: economic crises, economic doctrines, technical progress, money and capital.
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ABSTRACT

Every region represents a unique economic system. Any option for regional economic policy requires a significant
level of investment, which is closely related to solving the problem of institutional development of regions. Innovative
scenarios for regional development are unthinkable without the involvement of private business. Accordingly, in modern
socio-economic conditions, it would probably be illusory for the region to only expect state support and not take action
to overcome a number of problems on its own.

Unfortunately, there are few competitive regions in Georgia that could play a driving role in the process of economic
growth. This has an extremely negative impact on the qualitative and quantitative indicators of the national economy.

The author analyzed statistical information on investments (Foreign direct investment and investment in fixed assets),

conducted regression analysis, and established correlations between investments and GDP generated in the region.
The analysis revealed significant disparities in the distribution of investments between regions, indicating the need
for a more balanced approach to investment infrastructure. The paper uses statistical, comparative, structural, and factor

analysis methods.

Key Words: GDP, region, investments, correlation analysis, inequality.
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Lodofmggmmb Ggaombgdal sMomsbsdotn asbzo-
®aoMgds, Mmdgmog dmangco dgdmbggszado 3@ 0z
Begomb ombygl, 363039 sbs8gGmzgg g3mbmBagnca
3Mmdmgdss. Hmame(3 6gbo, @858 gdmmn maMgdamgdols
Bocdmgds, 0639LEG0 (30900 o Layyzgogbm ssdnabyn
Mgby@bgdo 3mbB(396@&MaMgdamas BoMdsGgdmem Jomme-
J90Ls s Mggombgddo.
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ool gog@mEn. 5bamndds 3 30h596s, M3 dmeam Bemgddn
333-0b babggzemdg 3980 ymzgmmzal mdamabdn 0dbg-
dmes. 2023 Bl 856 72,7% 30008069, o330 yzgmsdy
domaman 3ohgqbgdgmn 2010 Bemowsb magndbomos 2011
Byl - 53,3%, yzgmedg odaen 30 2021 byl - 49,8% [3,
a3.22]. @53 dg9bgds @M oMo 0639bE0(3090L,
doma 82% 3mEol mdomobbs s sgatal s6-bg, bnemm
gogdboMgdam 048039830 0635LG0(30980Lmz0b gb dsRzg-
69d9mo 75%-00s [4] (ab. bobobo 1-2).

Lobmbomme, badeMmggmmdn 306 gs 3mb MG 9bE«-
Bofnsba Mgaombgda, Gm3magdo 3gdmgdebgb 858md-
36m(39b30. 506036 9 30N Lo© BggsGoy® aogmy-
Bob obgbl gMmgbyma g3mbm3nzal bomabbmdMag oo
MomEgbmdmag 35R3969dmgdby.

LogoGmggmmb Hganmbgdol g3mbmdn gn&a gobgomes-
61960b 33mg30L sMogMomn Jodomggma dg3b0gFal IBmM3Bs
80qdmabs (dsMomadzomo, 2009; bLobsGmemoady, 2018;
magmady, Rabmady, 2020; 3gbboas, gggmgbosba, 2010;
Robodg, 2021; gammogs, 2023 ws bbgs), ogd3s abgg-
LEOEgdal 3MbEgJLEdo Bomdn bbgowabbgs s zn@bom
Bog0mqdb, Mo 3OmMbrmgdals @ ryommdal gobadnfm-
3900L[1,2,6,7,8,10].

9439460L gsbz0momgdal gMm-gMmo dmogama om-
39996@&0 - ,bgogs 2030 LodoMmzgmmb aobznmatgdols
LEGsGgans” Bobbow ababagl g3cmzo330Mol oM qdyy-
9393056 35673mMbndgdymo Hgagombemo dmmodonzab
35bbmM(309mgds 8 domamBmnsbo Hgaombgdal gobga-
56985 (80Dsbo 12).

dma36mds 49a3s3L dm3g3bm Brgddo g36im 3033060l
39630 3M59B030bs 08 Fgbedsadobo eggadzabs s gobgo-
06 950L 3mmo@0zolb 0bbGmMN3gb@gdol aodmygbgdoom
989d80060 Mganmbymao gsobzomamgdol 3mmoagngzol
a0bbmm30gmagdsl [9, 43.153].

»9b6s3gMmgg 3060mdgdda 0bmgs0n® §gdbmem-
3096 (33m0mgdgdb dgdmasm 43656 bgmboygma
350Mgdm Mganmbgdol 53mbmdognma gob30mEgdobamgal.
53 03m(3560L go@agmsl sMmymgdl nbzgb@ozngdal bo-
3mgdmds. 83 mgambsbdEabom LGS ganMmo Mmeoa bo-
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035 M930mbgdols dobgwgom (%, 2023

facwo)
B mdogobo
.
5% B 535600 5.6.
1 d3gdm Jodanero

B »dowobo

Series "Jvn" Point "3370m JeHogmn”
Value: 10.4 (10%)

B 535600 5.6

1 4398m Jsdanero
bool dobggom (%, 2023
Yowo)

bobobo 1 6obodo 2
3bMomo 1
333-0b 336560 gds, FAI s FDI bogoGoggmmb Ggagombgdols 8obgogom, 2023 Bgmo [5]
Ggaombo 933 b‘(’:;z‘zlg:;’ﬂa’a“ FAI (8em6 moa) FD:gf;bzzl;no‘)ﬂﬁ
mdoemabo 42 620,8 4410,3 1510711,7
sgoMab o.6. 7 686,3 465,8 69 418,2
a0 1394,8 46,6 22305
0d9Mgon 63471 194,3 53873,3
3obgomo 4 068,9 193,8 8549,8
3(3bgmo-8mnsbgma 2196,1 211,7 24 333,0
Mogo-mahlbndo s Jggdm bgsbgoma 478,8 21,8 3858,2
Ladgamgemm-bgdm bgsbgoma 4403,2 221,2 58 282,8
Lod(3bg-gogzobgmo 2 335,7 214,3 -39357,1
4399m JoG oo 6072,4 325,0 200952,5
dos Jomomo 3278,5 180,3 35 609,5
Leyem 80 882,8 6488,9 1928462,4

Bys@m: dga 9boemas o3@m®mabl 8ng®, bogdbGe@ob (Www.geostat.ge) dmbas(393930b dobgogom

bgm3Bogmb g3101360L, BmBgemdss Mbos gobbodrmgHmb
J39460bs s Mgagambgdol aobzomamgdal 3GomEodg-
Gemo dodstormmgdgdo.

abggb@n3090dg 8mddgn Bogd@mMgdol gomgamabbo-
bgd0m 3934896000 Lamsbaom sbamadbyMa (3bGaema bada
dofomso 3shg9698mom (ab.sb. 1). gsgomgamabbo-
bgo, H™3 JoMEsdntn @ bmm&o 0b39bG 00980 (Foreign
Direct Investment - FDI) s06036530L q3bma@o 3o308)s-
ol B30brs 65350g0bs ©s Lo gnm@gdal (33mamgdsl,
bomem 0639bE 030980 godbomgdam 5d@n398d0 (Fixed
Asset Investment - FAI) sbaboglh Ggoemm@o 93mbman 3ol
3o30@omufn 3d96gdmmdabs s Batdmgdals Jgbademgd-
mdgdol B @sb. 333-ab baboo (3bGHomda Im@obamas
53 860d36g9mmgabo 3s36mg3mbm3ogm&o 35h39698mab

9830mbgyemn g56sbamygds.

353mgyog00 bado 3l gMo s 3mgabrnbgm Mgaom-
6930b oxamBgds 3mabGgMmgdal dabgmzao (ab. (366 2).

30Mggm 3mab@gmdo 333-0b dohggbgdmgdo k-
398w, 3gmegdo - 0bzgb@nngdo godbomgdmm o@o-
39330, bmmm 85bs3930 JoMEadatn ibmyMa 0bggbdo-
(30900. ®mdomabo ©s §3gdm JoGmmal Ggaombo yzgms
3oh39693mal Bobgmgom Lodngg gmmab@gMal 3oGggm
3mbaz00bge. yzgms 3mab@gmol dmem 3mbagnadgs
(»8d5em0") ayfos s Mags-mghbedn s J393m Lgsbgoma
(ob. 3b6& 3).

LogoMmggmmb Gganmbgddn babscdmms bmdal Jobgeo-
3000 gogboMgdam 54039330 0bzgLbE (30980 gobsBaemg-
30b 5bamnb3s (3boym, HmB Bmsbs s 53 Johgqbgdemals
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3bGomo 2
3oL g mmo sbsmadol s Bggombgdal 3mabggBnmo oxganggdol Igogagdo
833 LododFHm golgdda FDI (sosbo 533
(3G motia) FAI (326 vo6io) EMEoM0)
bbgomo > 6 e motio dbbgoemo > 300 §cmb.motio dbbgoemo > 200 §6.$
odamabo. sgatols o.6., odamabo, sgatal o.6., »damabo, §398m
03gfgomo 4398m Joonemn Joonea
4398m Jotoremn

bodmomm: 3-6 e o oo bodmommm: 200-300 §cmb.,

moMo

bsdmomm: 35-200 §m6.%

bedgamgem-bgdm bgsbgoa,
Jos Jotmmao, 3obgma

dbgme-8mnsbgomo, 0896 gomo, badgafMgmm-
Ladgamgem-bgdm b93m

Lgobgomo, Lodzbg- Lgebgon, Bas JoGoma
®oz9bgon

@3domo: < 3 Gl (oo @335m0: < 200 8mb.cmotio @sdomo: < 35 3mb.$

399609, I3bgma-8masbgon
Lod(3bg-gogzobgM0, Moge-
mgRbdn s §398m bgsbgma

399609, 0dgMgmo
3obgon, Goge-mghbnda
5 J399m Lzsbgmo, Jos
Jotona

sgotols o.60., gmFins,
Jobgmo, 3;zbgoe-
dm0sbgon, Mogo-
mgRbdn s §398m
Lgobgmo

Byo®m: 393do39dmm0s 93@mEab Jogm

3bMomo 3
gogdLo6gdnm 5J@039830 063gLG0(30980L 356560mgds Ggaombgddo, bobsG8mms
bdmBomo 3oGgamMagdob Bobgogom [4]

Ggaombo 0gd b3.600m0, % Mgaombo 0gs b3.60m0, %

Lagooggmm 6 488,9 100,0 3bgme-8mosbgma 211,7 100,0
dbbgoemn 3546,3 54,7 dbbgoenn 165,2 78,0
Lodmomm 1506,6 23,2 Lodmomm 23,8 11,2
33069 1436,0 22,1 30ty 22,7 10,7

d- mdomobo 4410,3 100,0 Gogo-mghbando s J3gdm bgsbgmo 21,8 100,0
dbbgoemn 2 689,9 61,0 dbbgoemn 0,0 0,0
Lodmomm 973,7 22,1 Lodmomm 0,2 0,0

33069 746,7 16,9 3306y 21,6 100,0

sgoms 465,8 100,0 La8gatgmm-bgdm bgsbgmoa 221,2 100,0
abbgoemn 146,6 31,5 dbbgoenn 80,3 36,3
Lodmomm 178,4 38,3 Lodmemm 72,9 33,0
33069 140,8 30,2 3306y 68,1 30,8

396M0d 46,6 100,0 bod(3bg-gogobgma 214,3 100,0
dbbgoemn 16,1 34,5 dbbgoemn 165,1 77,0
Lodmomm 10,8 23,2 Lodmsomm 28,0 13,1
33069 19,8 42,5 33069 21,3 9,9

089G gmo 194,3 100,0 d399m JoGoma 325,0 100,0
dbbgoma 38,0 19,6 dbbgoeman 149,8 46,1
Lodmomm 87,1 44.8 Lodmomm 68,4 21,0
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33069 69,2 35,6 3306y 106,8 32,9
3obgomo 193,8 100,0 dos JoGmmao 180,3 100,0
dbbgoemn 39,1 20,2 dbbgoemn 52,9 29,3
Lodmomm 48,5 25,0 Lodmomm 14,6 8,1
33069 106,2 54,8 3306y 112,8 62,6
BgsGm: dgagboemons a38mMab 3og®, bogb@ @l (Wwww.geostat.ge) mbs (39390l dobgogam
LooEgl dmEab Ge0dg mmaoznMo 3033060 56 03390 gds
(ob.366. 3). 330, 5G0b godmERgmeman dgdmbzgsgdacs. 1000.0 .
dogomomsm, Mgaombgdl dmcob Lobs@dmms DmBals 8o- 800.0 | Y- 0'2846)(_ 77.75%
R*=0.6257
bgg0m yzgmedy msbsdomo gobsbomads sgomals s@-dn 6000
(31,5%, 38,3% 05 30,2%) s bdgaMgrm-bgdm Lgsbgmol N et
©9a0mbgddo a3043L (36,3%, 33% o 30,8%). Goge-mmg- 400.0 o =
B30 s Jgg8m Lgebgmab Mgg0mBda godboMgdam o548 0- 00,0 o i
39830 0b39L@G030980L Fomnsbo dmzymmds Ibmeme ' . e Iy ¢
33069 bLobaMIMgddg dmEab. bbgaem bLobamdmgddn nggs-b 0.0 |—&.-
8omomo bggeoomo Bormac 3s3mahggs mdamabo (61%) o 00 20000 40000 60000 80000 100000
©5 3(3bgme-8mnabgma (78%). .
33m930L goMamgddo Ro@oMms godboGgdmm s4@0- Esbobo 4.

39830 0639bE0(30980L a565b0mgdal s6smaba. dgwy-
39335 a30h396s, M3 doMomosw mInbamgdl 396 dm
(s@gommdMogo gabognco ©s/sb anMapanmo 3o6gda)
Lgd&™Eo (60-85%). Jom Mol 3gHdm mbmgmo ggobo-
3060 ©5/5b ayMomammo 306gdo dgocgdom domamn
bzgocomo Bomoom Medwq60dg Hganmbdo asdmogzggme:
»damabo (21%), Jos JoGomo (35%), sgatinb o6 (38%),
Lodsbg-gogobgma (82%).

Ro@oMgdamo Mgamgboymo sbosmado (3boymegl
LEGLEGNIYMo© 3603369mmm30b ©s dmngM o©gdom
3933060L godbomgdam 3o30@omdn 0bgzgbBoogdol
dmEmmmdabs s Mganmbym (Mgaombgdol obgogom
356560mgdmm) 833-b ImGol bagsGoggmmb 11 Gqao-
mbob dobgz0m (0domobobs s sgofal o6 Rsmazmom).
©9&9M3absz00l 3mgx0Engb@o R*=9861 donmocgdl,
M8 Mganmbmmo 833-0b goMns30930b 98,6% s0blbbgds
godbomgdygm 3o30@emdn 0639LE&n(30580L dmzYE™dals
33momgdoo (ab. bsb. 3).

5000
@
4000
3000
2000
1000 0. ¥ =01102x - 17246
- R?=0.9861
0wl

1000 0.0 10 000.0 20000.0 30000.0 40000.0 50000.0

6obodo 3

3933060 gogdboMgdam 35308 sm3o 0bzgb@ozogdals
dmEnmmdabs s Mgaombgdol Jobgwgom
3565B0mgdmm) 833-L ImGal bodoGomggmmb
6 930m639380lb obggzgom (mdomoabol Bsmgmom)

3939060 godboMgdam 30308 smdon 0bzgb@ongdals
dmnmmdabs s Mgaombgdol Jobgwgom
356560mgdmm 333-b ImAols bojoGmggmml
9a30m6930lb dabggom (mdomoabel go6g3g)

gesgemsdolb go69dg g@gMdnbs(300b 3mggn30gb@o
dgomgdoom 330690, 330 Jomor 360d36gmmmdals 0bs-
Rmbgdl (R?=0,6257). dggan domonmgdl, Gm3 Hganm-
Bmemn 333-0b 3oM0s(30930b 62,5% s0bLbgds godbomgdmem
3930@om3do 0bggbE030980L Imnmmdal (33cmomagdoo
(ob. Bob 4).

LoDmgsmE, nbggb@ 30960 360d369mmze6 dadgl 5d-
3L Mga0mbgd30 833-0b gm@3amgdsb, gocs 0demgds bsda
doMoma©o 394&mMab 3nbgogom: nbg®mab@madénmymo
36mgd& 980, §gdbmmmgoncin 3mwgMbobazns o Lode-
dom sanmgdol 3g436s. 58 39sb0D3gd0b g399&0sbmdasls
363369mm3bom aobbodrmgMmagh LogMzomo 3mbEgdLb@o
(ob. 3bGoma 4).

Amam@z dmbammebgmo ogm, godboMgdym 3odo-
&om3don 0b3gb@o30gd0lL ImEmmmdsbs s Mgaombym
(Mga0mbgdob 8obgmgzom asbsbamgdam) 833-b dmals
LogdoMoggmmb 11 Mga0mbda 3mMgmsz0nca 39330690l
d9Lbogmed 3mEgma300lb s B MBabagnal 3magga-
(30968 930L Lbgowabbgs 3603369mmdgda god8magmabs
(ob.3b. 4). R* yggmodg domamos sgatob o.6.-30 (0,751),
0396 90mbs (0,752) o 3obgodo (0,728), bengnm 8nbndsenay-
0o Mags-mghbmdn s J399m Lgebgmdo (0,215) s Jows
Jo®ormdo (0,228).

QOL3E36YO
0b39L@0(30980L LEGOYJG YA, Foon dmMal Mgaom-
By gEamda(s, 36obs 3doMobaw sMab agg@bogaznfg-
dmo s bdom dgdmbzgzedo babgomgmmm dabab gdys-

6196s. 9b 063930 omom M FoEgdnmgdsl dbmggmoml
35b98Dy.
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3bGomo 4
3933060 gogdboMgdam 35308 smBo 0b3gb@0309d0L dmEnmmdabs s Hgaombgdol Bobgmgom
356560mgdmm 333-b BmMal bogoGmggmmb 11 Ggg0mb3a

Mgaombo 3mBgmo0ob gmggoiogb@o, R 098968065300 3mggaegb@o, R?
»doeobo 0,735 0,540
sgomnb 5.6, 0,867 0,751
a0 0,558 0,312
0dgMgomn 0,867 0,752
3obgomn 0,853 0,728
3(3bgoo-dmnsbgma 0,510 0,260
Mogo-mahlbndo s Jggdm bgsbgoma 0,464 0,215
bodgamgmm-dg3m bgobgmo 0,756 0,572
Lod(3bg-gogzobgmo 0,215 0,046
4399m JoG oo 0,589 0,347
dos JoGoma 0,477 0,228

Byo®m: goobgomndgdamas s3@mcab 8oy

Bggbo sbF0om, doMomsw 3Hmdmgdsl Bamdmawagbl
ob, Hm3 3Lbgomn abzgbGmMMgdo o6 53mgbgb 0b@gMgbl
amdge3o00060 08 390006096000 bo3emgddmagdnsba 36Hm-
998980b odsbmgdabowdn (bLmosemmGo bgggHm, 3mBa-
b0 go(309%0, bmgosmyo bggfm os bbg.).

a8m300mgds 330839693L, H™I Mga0mbgdob Batds-
B9dob a565306md53L Jomo ggmaMogoymn ©s g3mbm-
3039960 0530b909M70550b 3oM©]36s 3Mb NEIgbEm
130658 9bmbgdo, mm oMo nba(300803950b o393~
dotgds ammdama® 89bwgb(3098056.

0639L@&0(309300L 9899E036Mdal DM@ 39330M@gds
Mo bgd@memda (869639mmds, sa@smmmo Bomdm-
905, abgn®mab@Fnd@nms) doma goobsgmagdal LEo-
Fnamgdslb s 83539 @MHML, bLoabggbBoEom 3mods@oal
30993xmdgbgdol, dmEgMmbodsznsbs s sbsmo &qdbm-
mmangdal obgmMagzsb.

G936 gbogmo ©s 3mab@gama sbamabal dgMmByds
Lodmamgdal ggodmgsl asdmgagmobmo s@s Bo@mEm nb-
39LE0(30950L o Mganmbdn Bo3mgdemn 3d3-0b bagMom
©33m300gdnmgds, sMsdgm, Gg30mbgdL dmGal LG G-
Gmo bbgamdgda(s. @abdmm3me (30980l 33306 gda-
Lomgalb ogomgdgmoas sGs dbmemme baggMbammmn
mmbobdngdgdal godmygbgds, ssdgo Jmob@gegdal
L3g(30G030L gomazamabbobgdom 4.6. ,bgMGnm356 0b-
30bG0E0goDY" 3omdbgmo.

damamn Mol 8ombgge dgbedmgdgmos LEmM g
B9 G ommzabo” J8gmgdgdam, Gm3gmoa( asnmgs-
mobbnbgdlb Dol (3968 gdal sgmmdgHmazonman
130608 9Lbmbg0b s 3gMoxygmogdol abymob@myd-
@Uﬁ‘ggo/eogﬁ)mgn 3@0@(30168360[) 3bo(4)ggoj<aﬁnb
dgebydab.
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ABSTRACT

Over the past decade, international tax reforms have significantly reshaped the global economiclandscape, particularly
for small open economies that rely heavily on foreign investment. Georgia is among the countries most affected by these
changes. The implementation of the 15% global minimum tax, the BEPS standards, and stricter international transparency
requirements have fundamentally altered the environment in which Georgia previously competed through low tax rates.
This paper examines how these transformations influence Georgia’s economic dynamics, investment climate, and fiscal
policy. The analysis draws on recent economic data, international assessments, and domestic structural characteristics.
The paper concludes that Georgia must adjust its development model by reducing its dependence on tax-driven incentives
and transitioning toward an economy built on knowledge, innovation, productivity, and human capital.

Keywords: Tax system, tax base reduction, profit shifting, direct investment.
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ABSTRACT

This article aims to analyze the systemic and structural challenges facing small entrepreneurship within the socio-
economic context of Georgia. Small entrepreneurship is one of the key instruments of modern economic development,
playing a significant role in increasing employment, realizing innovative potential, and ensuring regional diversification.
Nevertheless, in Georgia, small enterprises face a range of complex obstacles that hinder their efficiency and limit the full
realization of their development potential. The article discusses major issues such as limited access to financial resources,
bureaucratic and regulatory barriers, market access difficulties, technological disparities, and infrastructural challenges,
particularly in regional contexts. Ultimately, the study seeks not only to identify existing problems but also to propose
practical recommendations that will support the sustainable and inclusive development of small entrepreneurship in
Georgia, especially in light of regional economic empowerment and digital transformation.

Keywords: small entrepreneurship, systemic barriers, economic development, regulation, regional development,
financial accessibility, digital transformation, Georgian economy.
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356853mmdsd0 5Mbgdmds, Mebsdgommgg g3mdsdn ab
3060507365 g3mbmdogn&o Lob@gdab LEMYJEYONm
0 3563000569300 396 MG0gbG0MgdMm abLGMIgbEow.
439969330, Loz dbgdHagn HgbaELgda dgdrnwoe-
0 56 0bmb@Monma dsDs LybGons, d3ncg 8gbsmag-
mds bdoMow baMm3mawggbl g3mbmdogn&o absdngzol
d9606Rmbqdob gMmomgFm gbsl. GMabbymmdszoals
36m39b30 dymago Lademggmmb g3mbmdogs 33mog
9dg3b 356300861980l m3B0dsemm® abab, bas s 330679 89-
BomBgmds sLMmgdl 360d365mm356 LB NGO s
B9673096 Gmemb. 3306 39663 gmdob asbgomamgdsls
LogoGomggmmadn sg3gMbgdl 8Gogemdbmago bob@gdnca
dsMngFgda, Mmam@o3es sMsabezdsmabow Rsdmysmadyg-
dqmo 3mbin®mabBmma gotgdm, Mgamms(309d0lb oMa3-
Amabmbogdomds, gobsbbamo s &gdbmmmaoycn
Agbyabgdol gBa30d0, 0bbGoGnEogca Lobybggdo
©5 39656M8gmdMago 3am@n@ob Bsgmagdo aogM(3gmgds
LoBMEdEMYdM0g EMbYDdy. 356Ls 3 gdom 360d36gemm-
35605 0bo(s, ®m™3 350609 3gboc3gmdal a0dmb3g93980 o6 3g-
dmogomamagds dbmmme §3mbm8n 3nMa 3oMedg@Mgdom
0[)060 aﬁﬂQg)mQ Og)nb QDJOBE“&U&UQ’O 3(")@0@06‘360
LEdaENEMBAL, bagscm ddomnggmmdal batrobbobs o
L gooen&o dmdommdol gbodmgdmmdgdmasb. Abrgds
30mb3s, M3800g650 M0l LooMmggmm Mgommman 3bsw©
03 @030l 3gbsm3gmdal AbaMoabaggMam, MmBgma(s ©o-
8mg30@goge 93mbmBogaMm 23gbdor 0d39se o oMo
bmemme mzommsbsgdgdal bodmsmgdew? ,mas g3mbm-
3030b 306md9d0 (3067 @S Ladgemm dabbgLL dgdemas
ﬂdGOb abbsﬂ@n dmﬁ)BmﬁoGoabnb QOSO&L)“(BOJOGOOL) QO
LOdMBBIsMgdmm dsbENL ImEgMboDds(300L 0bLE M gb-
Bo. bogormggmmadn 33069 s badnsmm Lobsdmgdals
a06g30m69ds Ladmamgdsl 8mag399L gBgIGYHo© go-
©3bymgb nbgma 3603369mmzeba 3Bmdmads, MmamMo(zes
3M6399M96(300L BO®s, HgRmME35dab bmsnsmuao dsbals
3050MMMgds, Lodmamm ¢qbob gm&mdncgds, 3mbabmmgm-
30l ©abogdgds, bobamdmm bLoddmsagmggdal o@z0Mmgs,
b0 9&0b 3gdmbagmgdob gm@docgds s bmbawo bgmo-
0 439460 dormonsbo dns 3Gm@ g0l gm@3amgdsdn”
(3ma0sdgama, 2013:5).

d0&00OR0 &JJLSEN

Lo@MbLGMAIs(30m g3mbmanzgdal 3ocMmdgddo, 3(30-
69 39b56139mdal godmngmgds gMm-gMo 3HomE0d 9@
LEGG a0 Jodommnmagdse gobobamads, GmIgemacs
86(’76(")80&‘06“ [90306[)0%030600[)0 QD meOOQ"Oﬁ)Q
LEdoEYOMInL NBOHNB3gmymegsl gdLabyMgds. boom-
®39mman 33069 Igbscdgmds pmgdmg 06sMRxmbgdL g3m-
bmdo 3mMow 3gMoggtagm bGs@nbL, Mo bGMEneey-
o s 0bLENGYY Y dMIMEgdgdal 3m33emgdLoom
o610l go630cmmdgdema. 53 bgadgb@ ol gobzomamgdals
d5D0mo dgbadmadmmdgdo dgnmm 1) 39330600s

WWW.0JS.B-K.GE

9393306 350M3393mmMddL, dsDMab oMsbs 3ol
3obLBommdsl, gabsbbyma MgbnMbgdol Bo3zmgd bgm-
30bob3MImMdabs s 396503gmdMngn 3umEmal LyybE
35636 (3md5L. 3g00gasw, 3306 396o6Bgmds 396 ag(3o 0d
93Mbmdo 360 abmzgs309d0b @ 3MbINMgbEyma aobga-
56960l 3odmdMsggdgm dama, Mm3gemos mgmMamso
3oL 6o dgqLo@Y30bgdmmaL. LagosBmggmmadn sbgde-
mo 396563gmdcngn g3mbab@gds 396 mbMNbzgmymayl
3otg 30Bbgbol 6@ gMgbgdal gggd&0ob @o(33L.
3M0d@03o380,89656M87993L B30 m3gMamgds abgom dofmm-
39880, Losz bobgmdbogm bsmmaggtnls 3gdsbnbdgda
3mJ390090L BMoa3396@ Mmoo, bmem 396 dm LgdEmmmsb
056533OmBemmds sLobEG IMHs© ©s bGsdoruEan ab-
b@)o@)‘aeo‘aﬁn RoBmU 606383. ,,63600')63680 Odmﬁmao-
3960 356300067300 odsmo mbg s nbbGo&Eoncn
a0633mb LobnbGg §dbal 03 30MMbgdL, Lawss (30609 s
Lodgaemm Jgbomdgmds 396 3mummal Lob@gdne bom-
oggMob s 8md8gmgdlb gotg LB Ndmgdab ascgdyg, Mo
06393L dobo g3mbmdngnma Bgmamob @odsm mbgb®
(Bobmadg, 2021:63). 53 306:m398d0, g35bLozmnmgdom
360d369mmgs60s 5L gdnmo S 3mMEgdgdol sbamabda
9830609 Imba(39890Dg @oyHbmdam. LysGmggmmmb
LEOGLE 0L gPmzbmmo LodLobmmob (Geostat) 8og®
2024 Bgemb g98md39469099emo 3mba(3939dal dobgrzom,
33069 LobomBmgdo Jgoagbgb g3mbmdngnGow oq@o0-
a0 30dbgbgdob MdMagmgbmdal, oqyds dsma Boma
369b35d0, 0b39LEG0(309dbS S d3BMEM(300L dm(3HEm-
3530 860d369mm3gbor RodmmAgds Lodmsmm s dbbgom
LoBadmgdl (Geostat, 2024). gb Imbs(3989d0 (3b5YMEL,
M8 HomEgbmdmogo 8sB3969dmgdab Jombgwagzsewm, d(30-
69 396063 gmds LadoMmazgmmda g g6 3093 396 5bg3L
08 boGobbmdmog 60369mb, Gmdgmoa(y sm30mgdgmas
3g M@0 s 0b3ymndanmo bHmabogal.

30633@ Gbﬁnqran am@)o&)@n b@a@nb@)od‘aﬁn LB)UG'
©96(30960L dabgogom, 33065 dgboMdgmds LodsMomgg-
mmdo g5bo00lb Hommabmdmng bEMosl, mydgs doba
LEOYJG PO 0bGgaMs(305 3o0sb g3mbman 3n® bob-

$q8530 33mage3 IgdmEymos. smbodbymo ©absdngs
398 Bamom sbabogl 08 gotgdmgdsl, Hm3 33069 abbgbals

Lyadgb@ob gomsmmmagds 396 gomesnddbgds g3mbmado-
3960 8603369mmdab bofabbmdMmng asdmogmgdaw. gb
Bobsom8mgamds aob30mmdgdemos 3m33mgdbydo ©o
LobLE YNNG M IMEgdgdal ghmmdemamdom, Gmdemg-
d0(33609369mm 3600 D396 byd@&mMOL LEmegabm-
396 367 (30mBafgdabs @s 3m@gbz0omal Mgomaba(nsb.
dofMomowon 3s3mbgg39d0, MmIgmma(s Jzgdmo gobgo-
bomogom, 3ng3mmgbgds 08 LabEgdn® d0dsMormgdgdl,
mdmgdo(s 5MLgdams© 553gMbgdL 3306 396sG3gmdals
356300569850 bogdomggmmda. zgbo dgezobgdaom, LEm-
90 58 BoJEMM 9ol admygzs bomdmawa 6L bgd@&meal
a5dmagMgdal o 30mgdgem BobsdoMmdsb.

1. 309QIRIT(N 63RM3O VBN606LIVM GILYGLIdDHI

30656LyM0 BgmBs (306 39BsmBgmdal gobgnomo-
61900b babsdommdos, mdze bogdosMomggmmdo LEmM g
9L sb3gg@0 MRgds ghm-gfm MAmegmglb doMngMog. dg-
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sbMomol:

83069 896568gmdobmab s3533069dmmo g3mbm8ogymGa 8sRg969dmgdo badosGmggmmdo (2020-2024 66.)
93Mbm8ognGa 8ohg9690mgdo 2020 2021 2022 2023 2024
33069 30BbgLob dm 350 biydogd@&qgdol Bomogbmds 1731 183.2 212.8 2379 288.0
(sobo g gmemon)
830Mg d0bbgbgdal Boemo Im 439w Lmdogd@qddo, % 22.3 22.6 24.4 25.8 27.6
©3b439dmmms Mommybmds (smaba 3oczn) 261.4 274.6 298.1 321.3 348.7
30bbgbob donmansbo 3&bgs (BmMo matn) 18.6 22.3 27.5 331 39.8
33069 d0bbgbob domonsba 3Mbgs (FmMm motn) 13.8 14.9 15.6 16.7 17.5

Bgstm: LodoMmggmmb LGB oL 3oL gHmgbyma Ladbabyma (Geostat, 2024)

Bof389900L 3603369mm3560 bobamo o6 gEmdl bLogocm
ObON639mygmpel Ladsbgm bgbbgdal dobomgdsw. dmg-
dgo Lgbbob 3MmEYJ@gdo gsmgmamns bLGsdaeyM,
FMOH3omadgdnm s dgomgdoo dbbzorm 60D6gLgddy,
Hm3gmms bdgMmgeo@m abGmMas s 8@ n3go0l mnfgda-
m9ds 53d59mBamgdl 3mIgHzommo 6563980l LB obosm-
89db. 83069 89656879930b o baBaemb o6 goshbas bada-
MdmBOHM ©m30396@ o300, Bom oG ofzm MmBo(309INEIN
dgdmbogmal Bysmgdob Magnmatama dmbam@abao
©5 dgbadadabow, bybbgdalb as3gdabslb aboba sngdgda-
3b Amam (5 domama Mnbzob bydogd@gda. 53sb gds@gds
domamo badmm(396@m 3065339990, B3, 6306 dgdmbgg-
3590, bgbbob o gdsl g3mbmdo 3o 5(1530DobdgbmbBarml
bab. bLabgmdBogm 3Gma@msdgdal Bobama Bogsmoms,
,,agotﬁamg bodoﬁmgagman" 3608363@0’)306 Jobsombmd-
03 0bbGOMBb@ o dgadmagds Rsomzgammb, (Geostat,
2024; sbo63myg bogdommzgmmdo, 2023). ornd(39, 3Gma-
653590 3mbsbomgmdobmgal bagnGm domEmz@s@onma
d56096Mgd0, d0Dbgbagadol 8m3bowgdol boMormmg ©s
dgehgg0b 3Mm(390nE9d0L 498Fg0M30emmdadg jJoombzgdo
33ma35(3 8608369mm 356 836 3mmgda Mhgds. 3bobli-
610 35Dl IMogomay3gMmgbgdal bodBomyg 3o Db byd-
BMM0b 3mbygmomdal. 833356 30Mmdgddn, 3gBs6859dL
bdoMow 969300 M300oR0bsbLYdSDY Lo dSMORMMIsennE
35mEadmadgddg oyMbmds, Ma(3 Mol ggabsbln®
003900 s DOEsgL babbgbol Bl 3mEgbzosmb.

2. ¢333RO3NJ3N, 30V64M3AI&N0 RO
6M@30&0VR0 35VIF3NHIOTMdO

3oty Igbsmdgmdal gobgomamgds dgnpMmmm s6ab
©5 3933069340 08 Mgammaonmo gomgdmb bodsmEo-
39bmab, Mm3gmda(z 30bbgLL b3l g3nbgzombotgds.
LogoGmggmmb 8sgomoman, oybgosgsm dmemm Bemgdals
306353mmdada gsbbm (309mgdmmo s©3nbob s (309-
o Mggxm@dgdabs, 830609 30Bbgbob m3g@ms oo B6gbo
333 domamns. 396mb3gdmmds bdam dgdmbgzgszeda
0O © 5350005 03 533056980Lmz0b, gobsz o6 o43Lb
0000 356smmgds 56 dgbadsdabo gmbLym@soal
AgLAL0. gb gobbs Jgommgdaman 3HmbmgdnMas Mganm-
65330, bowas(g (3069 89b0613993L ndz00m00 5300 bgom3Bs
339m0g03099M LadsMmomgdMog 96 Logosobabawpm dma-

baba@gdadg (World Bank, 2023:36). bdomos dgdmbggge,
gLy 3965639 396 9613393 3omEgdymgdgddo, Gab
303dm(3 093L 3M0gdL FmEIomn® Mga0bEMmS(300Ls s
0bgoM0daqgdsl, Mo3 mag0lb dbMog 8330693 3oL Gabsb-
L@ s 3M3gAom MabyMLbyddg B3mBnb dgbadmad-
mm37dL. Mganmao309dab b3oMa (33em0mgds 3306y dod-
BoLL sadmmgdlb m3gMatgds 3mabrabmlb sMab@sdarmn®
LodoMmmgdiog 39emdo, Go(3 d1bgdMngaw 53 (3061900 sbaem
060(300803790L s BEAEAL gobzomamgdol dgaigmbgdals
0bgb. Bmgngmo Bganmsgns magobo dobssboms(s
3M3Mm3mA30ma@ 3mddgogdl 3306y bydogddgddy.
308000, 3Mm3nl gbogGmbmgdabs ©s &gdbozntin
B350l Immbmzgbgda bdnc dgdmbggzedn o6 sfnl goom-
gmoma 33069 LobsMBmgdal Jgbadmydmmdgddy, Mo
Mgomamom 04360l 56 bgdg®) Gz0Mmb, 56 LogMmbgl,
13 05060 LogB0sbMdSL LagMome 3gM aobogMdmdgb jo-
bmbogMsw. 53Mng o, donMm 3MaB09ma 356 93m s bm@m-
dogommo dsds gMm-gHo 3603369mmzsb g98mbggzo0
Mhgds 8306y dgbamdggdabomgal, MmBgmag 8mombmgl
oo dbmmme m3dgb@onal gsdsmEnzgdsl, scedgm
LobLEYInE0 doamdal sbgFggsl 3Mmabmbamgdom-
dab, ggmatogonma bgmdabsbgomdmdabs s boobgm-
do30m baMagdgFob mgambsdMaboo.

3. 30QIXRID() 653RMIO 30D06AHDBI RO
dMB3VAIESV60AN06MBOL RO3OT() RMGI

33069 8965639980 LodeMmzgmmdn bdaMmew m3gmoa-
619696 dgdNEYm s 3Mb3NMabGNme® SMOMmebodom
35693m3o, bowas (s oo 3M33560900 M3boMgdgb Bom-
dmgdal 35L3Gsdom, abEMadyznnms s MabyMmbgddyg
B300m300. sbgor Bommdgddn (306 daDbgLbo ndyegdaemns
30356M00mb 3066 LedmMIBIsMgdemm 1yadgb@gdL, HmBemg-
d0(3 Immbmzgbal bLodz0Mab s MgbyEMLydab gxaznG0b
353m 396 qdOHN639mymab dpamon DMEIL. dobsMdy
B300m30b 3gbrozeb 53d08gdL bagstm dgbynwzgddo dm-
Bobomgmdob @sdamn emby, 5Msbs 33oM0bo 0bgMmabd M-
B M930mbgddn s (308360 Ratormmmdab bobnbd)g.
36OmMmadn@os 539039 LogHmadmeabm bBsbwamgdal
oxmgds s byMEoxka30Mgdol Jomaomo bofmgo, Mo
39656M3793L g03mM03bagL Logdb3dmMEGm 3Gm(39Lgdowsb.
35bM0b dongMgda, 83 3mb@gJLEdn, 56 50l dbmeme
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89960360 babosmal aboba LobGgdnHos @s bagoMmgdgb
3ot 3mo@n 3o, Gm3gma(s goodmogmgdlb nbgmsb-
BN NEL, LGSbEIMGIdab bgmIabobzomdmdsol s
MDOHNB39mymab 35069 8gbamdgmdal @ nnE Ramogal
93MbmBo & 3Mm(39Lyddo.

4. $3J6M2M3NVAN ROAMARIGNR MBS RO
06M30GNVAN0 3M&IBBNOROL LOLILSD

(3086mmo g3mdal 9 3mbmdngeda 83067 8g6scmdgmdals
3063000560965 30 d306 50l odmM3ngdmma &qdbm-
omaon® dgbadmgdmmdgddg s 0bmgs309d0b somgabgdals
B By. LoJoBmnggmmdo 33069 bobosdmms 36ndzbgemm-
3560 bobomo gubg30mbadgdl §gdbmmmangmaw byl
30693m3o, Loz BoMImgds bdomow sMagygd@osbas,
boaemm mobsdgommag 30g6mmo obbEGOndgb@gdo d4-
@G Omo 3MmaMmsdgdn, mbmasnb goyom3zqdo s jmo-
6@ dotmngol LobBgdgdo M0mddal o6 godmaygbgde.
0bmzga 30960 3m@Ggb(300mn @adamos Hmam (3 Babobly-
0 Mgbambgdob dgdbrmoymmdal, nby §gdbmmmaontio
a0bsmmgdal 0ggo30@0b godm. Gganmbgddo znmamgdsls
53b635390L 0bgg@ab@ Mm@ nmnmo Redm@hgbommds ©s
30gOnm LyMgz0bgddy sMdMbadaMa bgmas, Ma(s 3093
MBOHM 50353900 sbodg@Fnsb. Jgogasw, d(306g dndbgbo
396 96930 35DE0b LEMoGo (3359 gdo Mmbmzbgdl o
©335Mammo 543l §ggbmmmanyfo sa3@ o300l gboto.
>mbgdmmo gomamgds Lagnmmgdl 3m33mgdby dmemo-
&03ob, ®m3gmog ogyndbgds gobommgdodyg, &gdbm-
mmaog® §Mobbygmdy, 3080m RsMogmmdady s
®56539060m3g badmdom 3Gsg@ngab bgmdgbymdsdy.

5. 33020VOGNIA0 LOIIBOM JO2NOL
QIBOGOS&N RO 36M3NL 30DAOL
LEAIVIGIVAH IR0 ROLSORO6LO

dOm3ab dodGab bGEnJGnEnmo @abdsmsbbo gHo-
960 doMomo domngmb bomdmowg gbl 33065 dgbocdgm-
30l gobg0m56g8obmgab. bogstromnggmmdo, asbbs 3mmg-
doom Bganmbgddo, IGmoma Ggby@bo gg& dggbedsadgds
®5653gMmzg LobsM3mgdob bLagommgdgdl, Moz doMome-
50 g53dmbggmmos 3MHmBqbomma gobscmmgdal bob@gdal
365bos 335600 3MadG0gmn dodsmmgnom. 306 dabbgLL
bdoMom o6 5g3b bodmamgds qdANEggmymb JoMgdals
30053bo©7ds 96 Lamsbom Lsdmdom d0Mmdgda, M3
bgmb 9dmob 3gomogoog®n 3o0Mgdalb dgbosmhnby-
bsb. dggas, 39bs63ggd0 asbsb schgzebal Babsdy:
ob 3gByg0@mb gogsmmmgdal 3Gm39Lgdo, 56 s0MRomb
©35m 335m0g30(3099M0 8dabgemn, B3 badmmmmeo ey
0530 LaBsMIML 3BMEY & oNEMdILS s FMBLLbYMgdals
bomabbl. dogFs300b 3Gm(39bgda s 330619 39663 gmdals
Bo 3 g0 308Bozgmmbs ©adamn sbabmenmgdabes @s bm-
(30590 35M36&0750L 30dm 30093 NYBO™M sSE MYl
3oamdatgmdab. 533356 30MHmdgdn Ladydam doals bo-
G0bbob go9dxmdgbgds goMEanzema 30Mmdas dabbgbals
3aMo0 g5bz0mamgdabosmgal. boga®ms 3Gmxyqbogmo
356smmgdob s 8gBsm3gmdal bobdmmbobazns, 3Gsd@0-
3o bLBagmab bgmdgbymds, saommdmngn 3o06gdals
3mdomobs (300 08 F0BbMIM030 39083 Dogdal 3mo@n-

WWW.0JS.B-K.GE

39 Bm3geag IOHMI0m doDoG by Mgomae Immbmgbgddy
ndsai’)o mﬁ)naG@nﬁ)ab‘aan.

QOLJ36Y

3oty 3gbsm3gmds Logjommggmmb g3mbmdngzal
86093679mm356 6560mb BomBmowaqbl. dobgosgewm do-
Lo gGdgmagemnsbo gobgnmafgdal 3m@gbznomabs, gb
L9adgb@n 33mag MRgds IMbyzmomom IMmsgemegmmasabon
LobEgdnEo 3EMdmMm3gdal mbdy, HMImgdas bemwe-
396 Bmgm (5 30BbgLob gogsmmmgdsl, abg 8ol gggd@nsb
%64 (30mB0fgdsL. gobbomymds ©sdM3mmgdgdds (3bow-
ym, Gmd 3306 396563gmdal m3g&ntgdal dgbadmad-
mmdgdl beonwegh ggmbmdazn&oa, abbGodyEonco ©s
gbay@Lbgdal dgdmnEmmo bgmdabobzomdmds, ss3-
mabmdoMgdomn s b3oM dgdmbggzeda Mormmom o=
bogdgmo Mggmmas309d0, doDec Dy IgdrEnma bzmas,
3000600l @gx0iEede Jdbal @edomo 3Gmwnd@ogemm-
30l Bogg@omm Lob@gdn® BAgb. Lads@mzgmmdo, dbasg-
Lo Bbmgmamb Lbgs d39969dabs, 33069 s Ladysrm
896063gmdal gobgomsmgds gfm-gfim Jmsgs® dMomEoa-
&9&L boM3maaqbl. 33069 s Ladyyaemm 35bsdgmdals
a0b30m06M90abmgal, dmagmgbos ds3emg3mbmdogncn
LGSdaENEMBS, B33 bl MbymdL Jodbagzgmo banbggl-
&030m g56g3mb gm@Iogdsb (Bsmms jgmody, 2022:121).
doma admygzs Lagnmmgdl sMs dbmemmm LobGgdnE ©s
@630y 3O e 3mmo@nysl, sMsdge abbEoGoycn
G953mH3gdob gomnm RsGRmML. 93 3mbEgJLE&3dn 360d369-
mmgobos gobbmgoglb, Hmd §3mbmdn Mo magabygmads,
30639 ymagemobos, mogobyygem 3965603gmdobomseb sbm-
(306 ©gds. gb 1 3965L 3690 30 aabbdmdl, Bm3d 3gbsm-
39mdab gm@dgdab g@hggs o6 mbrs ngmb babgmdbogml
3096 9@ gM3nbomgdyma, s6edgm 1bos gi3Mdbgdmmgl
9399600 Lo g00mNE-93MBMB0gYM Mog0obgdngdgdlb s
d9Lods80b 306mMb3Egdmmdal. 306mbo Nbws n(30309L
396063gmdal s bymdglb dab gobgzomamgdsl (gmaoas-
d30m0, 2013:152). s 30bbgbascgdmb gondxmdgbgds
5 bogMmadmMabm 3mb M gb6&mbomnsbmdal s3scmmads
dgndmgdgmons g8q@nsbo 0bbGadonma RsGRmL go-
939

83M0gsm, 33069 3gbsmdgmdob bGodmmamgds badom-
»39mm3n 36 Mol dbmeme g3mbmadngncn gobzomamg-
dab b gombo ol bemgnsmydn, Hganmbymo s 3memn@o-
3960 bodbogob 0brogs@mnzss. 3msgmmdab, 3gHdm
Lgd™EELS s Ladmdsmsdm Labmaswmgdab gHmmdmogo
domabbdggs aobbabmgMogl, 3gdmgdlb o o6s gb bga-
396@0 aoboglb J39460L 0bmazsomGa ©s abzmabancin
B0l LoyFgbo.
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mdaemobo. URL:https://www.researchgate.net/publica-

tion/372371835_teritoriuli_ekonomikuri_ganvitarebis_

strategiuli_dagegmva;

4, 3@0%&)60330@0, a. (2024). Lbogommggmmb 3306y
39bs63gmdal LN JGNOYmo 353mbzg39d0 ©s Fomn
3505360l 4Dgd0".

5.5. Rabmadg, 6. (2021). ,6Hga0mbemma g3mbmBngmmo
3mmo@ngzolb mgmEonmo s 3Mad@ngnmo Joamdgda.
Jgosnbo. URL:https://www.researchgate.net/publica-

WWW.B-K.GE

tion/354724312_regionuli_ekonomikuri_politikis_teori-
uli_da_praktikuli_midgomebi;

6. 6. Bomema39madg o. (20226). 83069 s Ladmseenm 8g-
Bom3gmdab bgemdqdbymda g3mbmanm&o Smemadngs bogo-
»3g9emdn’. 93mbm3n ol mJ@mEab s 3swgdon o bamabbol
mbadmggdma Bomdmmagbarmn @abgm@sgos. mdagmabo.

7.7. bagdo@omggmmb bGemGed35d0b sbmznazas. (2023).
»3(3067 s bLodnsmm dabbgbob B L GMbrsdgb@o bo-
Jomggmmda“. https://www.geostat.ge/media/58575/
Business-sector-in-Georgia-2023.pdf;

8. bogommggmmb bGsGabGngzob ghmgbyma bodbe-
bmo, badbgb Mgaob@@o. https://www.geostat.ge/ka/
modules/categories/64/biznes-registri

9. bagdommggmmb 3306 s badmsemm dgbsm3gmdals
30630006 9d0b LGB gans 2016-2020 bmgdobogab.
https://www.gov.ge/files/439_54422_706524_100-1.pdf.

Business & Law




https://doi.org/10.52340/bal N2.2025

WWW.B-K.GE WWW.0JS.B-K.GE

dNMPJISNAN IJBLMIAN NE3TLBNBNISN
LIJOAM3ICMAN: &I6CI6LBNISN, BIBdIZTI6I I
bLd3Ma3I3C™M 33AL3ITIBNB

DOI: https://doi.org/10.52340/bal/2025.02.10

390030

DEo3ms, MM 30Mo306 Pbmy® abzgb@ongdl
860d3bgmm3s6a Gmemo gbaggds Bbmgmom J3996930b
356300006980l 3Mm(39Ld0 s 58 8bGng baJeMmzggmm(z o6
360l 30dmbs 3emabo. gndmgds norgzol, Hm3 badeGomnggmm
3mb@-badgmms bogmzab ob Jggysboss, GmBgmas godm-
6%8‘3@00 0)030[)() 3(*)@0@)0600) 306{903060 "’J]Gbm‘aﬁ()
0639bE0(30930b 30356, M 30 gdrmdal Im3mggdals
MO, 3oMEadoma Ebmyma 0bzgbGnngdo asbws
dabo g3mbm3agn&o gobgomatgdabogal 360d369mmzgsba

B2JBMH0 ©> ey 39906930 396bmG(30gmmgdYern 3-
0-L8mEME™dab E0bsdom@o s LG nbEgNMn sbormaba

do28593@o3 3g9ab 330deg3L-
Lodommggmm, Gmam@(z 3oGoMs, os §3mbm8ozob

\!
%

. \ e |
9394069, g3 8r0gdatgmdl LMo gaomom bgmbos- ®535 399396049
49 Imbs 3390 dg g3m3abs s 3basb Imenb, gymbmds

30M©a306 ) 3bm® 0639 0(3090L nbg@msLE NG ncnb
35630m06gbal, 969699803790 3mgd@gdab, mmegab@o-

83530 Bggomob babgmdbogm ¢bogzgmbodg@ob
30%bgLobL, LodsGmnmobs s bmznomy@

893609693 L, bm3ngol
30, B®0BBobo ©> Gobsbby@n Bmdbobinmydab Bbo- 96 0%3%52&%?&2%%%&%%%? o9
MsboggMa. dombgosgam 0dobs, Hm3 bagdsMmggemmda http://orcid.org/0009-0000-7551-264X

30Msd06Ma qibmyco 0635L&030960L dgdmabgdsly
3d9©dngo sbmoglh mebdmggo Mygzgdo, gmmdomyda
89b60gb(30980bs s Mga0mbmmn ©0bsdn 3ol dgbsdadabe,
abobo 33magsez 360336gmmzeb HmEL sbEmmgdgb g3m-

E-mail: lasha.gumberidze1999@gmail.com

bm30 gm0 dpaMomdab godmngmgdsdo, d0Dbgl gomgdml bsggabdm Lodgggde: 30MEs30M0 @3bmaMo 0639LE0-
39:99%Mdgbgdobo @ g3gybol ammdocrg® oMgdymy- (30930, nmosbo Jows 3GM@E0, §3MbmBo Mo DS,
domd @Mm™ Mo nb@ga®szasdo. 930mbgmo abggboogdoa.

FOREIGN DIRECT INVESTMENT IN GEORGIA: TRENDS, IMPACT
AND FUTURE PROSPECTS

Lasha Gumberidze

Akaki Tsereteli State University,

Faculty of Business, Law and Social Sciences,
PhD student in Economics
http://orcid.org/0009-0000-7551-264X
E-mail: lasha.gumberidze1999@gmail.com

RESUME

It is undeniable that foreign direct investment plays an important role in the development of countries around the
world, and Georgia is no exception. It can be said that Georgia is a country in the post-Soviet space that stands out for its
policy towards foreign direct investment. Since gaining independence, foreign direct investment has become an important
factor in its economic development, and to this day, dynamic and statistical analysis of the volume of FDI in the country
does not lose its importance.

As a small, open economy strategically located between Europe and Asia, Georgia relies on foreign direct investment
to support infrastructure development, energy projects, logistics, tourism, and financial services. Although foreign direct
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investment inflows to Georgia have fluctuated in line with global trends and regional dynamics, they continue to play an
important role in strengthening economic resilience, improving the business environment, and deepening the country’s

integration into global value chains.

Keywords: Foreign Direct Investments, Gross Domestic Product, Economic Growth, Regional Investments.
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™3 39496030 Mgomey@om sbammn 0639L@ 030900 56 dg-
dmEab ©s 0b3gb@ 30930l doGomswa Ggodomn bLbmEgo
™3 LagdeMmggmmdo sGHLgdym dodobsMg 0bggbgm-
698dg assmab. 5babndbsogns, aba, Hm3 MgabggLb@o-
3oob 3mEmmmdob BHEs Jomasbmdado Momymegom
BoJ@MM o0 56 Nbs 0ymb s Jdmmo. 1bos 3zobbmzwgl,
®m3 03 dg8mbggzedn, oy 8mddgmon 0bzgb@mmgdo -
oo babbMmgdolb Esdsbogdsl badsMmggmmb bozzmem
Lbgs 39906030 gomobyzg@wbgb, gb, d9bgdMngas, w@o-
Aymgmomse sobsbgdmes, Hmamm(z Mgabzgb@amgdol
356396909 Dy, abyg doosbow 3oMEadato iEbmaca
0b639L@0(30980L BmPmmMdadg. babasbabdgmos ol go-
gmgda(s, Hm3 Mgobggb ool bggoomo baogmal s
30-do, 306 3399mbomom agdomaws(z dgndmyds ngbgl
s gdmmo, 30b50sb gb Jogmomgdl 085Dy, H™I 8mddgwm

WWW.0JS.B-K.GE

0b39L@MM7SL oEgdoma dmmmEnbgdo sdzo bagotmngg-
mmb g3mbm3dngnl dodamo, Hm3 o9 m3gMafigds dsommgals
8mB39805600, bmmm dsbomo - 3330000 ©s bBsdommaa.

3b&omo 1-d0 3603369mmzgobas yuGopmgdal ao-
dobgomgds 2023 Bgmdg, gobonwsb v3 3gFamedo gob-
Logmm@gdom sGab godM@omo 0bzgb@mmal dodsmom
35mEgdmmagdal dgd0mgdob 85A3969dqma (bogoemm
30mEqdmmadqda: -900.6 3mb$), Moy (3bowos Im (393
3g6omebo 83(30690@s badommggmmda gabbmmsogmg-
dmo 0bzgb@oool dmEnmmdsb, doged bLadmmmm
%5330 gb bgas@om@o gx9d@0 assgs@mm adbs Mgab-
39L&0Mgd0bs s gobbogmMgdom bosgnm godoGomal
360d369mmz560 B0 535bc06 gBMSB, 53 goMs sl
®md 2024 bgemb LagHdbmdmo oMol dgd 306 5d4mo
310-b M (3YEMdS, M3 d00MOOM ZEMbSMNEN BOJBm-
19600 - 533-0b BggMomaca GgdgMz0Ls s g3Mm3als
(390&GomMo 356 30L bG0Esb gobs 3ggomgdal 360d369-
mmzs60 3odMEom sMab gsdmbzgmmo.

©dEgdomse dgadmgds dggogobmo ab gomgdmgds,
6nd 2020-2022 Bemgddn 3603369mmzbaw ndGgds ab-
39LE 0309330 Lasgzom 3oda@omab bamo, 2023 Egemb 3o,
2022 Bemab 3mbs3g3msb dgemgdom, ob 2.3-¢ g6 gondo-
0o (596,7 8mb$-0s6 1211,2 8mb$-8c07).

Lodmemmm gs8d0, Bonbgoszem smbadbamabe, ©mg-
Lmgmdom sMbgdyma Jamdsmgmds - ab, Gm3d 3go-b
3m33mbg6@gdowab Mgabzgb@nmgdab bHwab 8 qd30 860d-
369mmgbom sdofdgdl MmgsmuMmo sbamo nbgb@a(znal
398m©06930b (bosgz0m 3o30@smn) DMrab 8983, 6o 3emg-
do babyGggmoas. oogms, Hm3 s@bodbyma gocmsmgdal
358mbBmEgdab gobomgdgdo gugd@co banbzgboom
3mmo@n3zob 393033985300,

(3939 YuFomgds Mbos go353sb30emma 2025 Bl
3mbos(39390by, Boggbgosgowm 0dobs, Gm3 xg6 dbmmme I,
IT oo 1T 33068l Bmba (393930 bgmBabsbzomdn, 3a0-b

00586535 4

30MEs3000 Mgbmm@o 0bzgb@BHogogdo J39ybgdol dobygzom
2025 Gewob 3 335G ob dmbsgydgdo

160000
140000
120000
100000
80000
60000
40000
20000

|

158391

W

! 133900

Bys@m: o3qdm0s 93&mM0b dogm badbGe@ob 3mbs393gdal bogmdggmby

Pusiness & LLaw



N2. 2025 https://doi.org/10.52340/bal

WWW.0JS.B-K.GE

933069800 §gbogb305 Igbadhbgzns, 3sbbszmmcgdam
30 2025 Benals dgmeg ,3305)@0@30.

2025 Bemob bodn 3gam@mal dobgwgom, 3mbsa(393gd0
d989ab50Ms@ 5Mal gobsbomgdaman s Imzgdnmoas
©0ogMads 4-bg:

Mmagm 3bgeegm, 2025 Bmob 3 3356 mal 3g-
09389800, Lagomggmmdo qibmyGa 036qLE 03059600
a0bbm& (309mqdob 3bEng Imbabogg sanmgdl 03039896
090, 533 ©8 309008695 ¢mo Ladggm.

sbobndbsgos, mm3 LagesMmmzgmmdon, doMomsma,
00 mgbmdalb nb3gb@ongdl gMomo s ng03g J399-
bgdo sbmM(309mgd96. 3g0dMmd, dxmdgbos, 53 dbMag,
39@o© ©039MLag030M7dmo 30056gds nymb s bogs-
0b639L@0(30930L 3m3MEMds Bbmemme Modgbodg dbgzom
3399965bg 56 0gmb ©s3m 30 gdmo. EogMm3amn asdm(3-
omgds 330h39698Lb, Hm3 3m0-b 360d36gmm3z560 Bobama
bo@z09mmgds 0bgmo 3994698006, Bmamgda(3es,
3og0m0mo, 833, 399Mm0sbgdema Lodggm, dom@e s
BogMmebogda. sbgmn domama 3mb396@Ma300 DML
dmbBygmomdsl, o9 gFomn sb Medwgbndg dbbgama abgg-
LE™EO EAMI0 gosEgdL 3Mmgd@ob 3obbmMngmgdsl,
dom0sbo 390 (3000 3(30M@7d0.

©EgEMIMI0m g 0nMem 303nbsmgmadl bamdoma Ro-
690006 g3mbmdo 3o YAHomngmmmdgdab gonrmodgbgdal
dgbobgd s 83 3odsGormmgdaoc 3o 33gmmo Babbgma(s
33543b (mog0bmgsmo godg@mdab bymdgzmmmads),
o33 LGOGNLEG MM ImMba393980L Lagdzgmby,
3oMs306 dgadmgds nomgzol, Hm38 Rabgmowmasb badstmgg-
mmdo gobbmM309mgdamo 0639bG030960b FmzmEmds

LEdomYFoE Y (33mgmos s DAoL Ggbwgbnom o
boboomegds. dgbodadabog, LodoMmggmmlb 333-ab gm-

30696530 360d3bgmmgeb Gmmb 33mog g3Om3gmoa
939469300056 s 533-©sb ©B56EydMmo 0b3gLEG0(30gd0
SbEmadb.

WWW.B-K.GE

LonbBgFgbms aba(s, o9 Hmam® bsbommgds Logs-
0b39L@0 (30930 Hganmbgdl Imal.

b 2 sbsbagL, o9, Hmam® dgozzoms Mgaombg-
dob dobgegom 340-b dmsmmmds. dbgdfngans, ymggm
Bgmb Losgmggmmaa gobmbGogmgdamo qibmga
0639L@00gd0b Moogbo babamo, Bobgzacmdy 3g@n,
dngdommgds gmsgomgabzgb. boab@gmgbms 2022-2024
Bemgdol ©0b6s803s (2025 Bemolb 8mbs(3989d0 bEMmo
o6 360b bgmBobabzomdo ©s (3bGamdag sMss Jgyge-
Bomo), Mmam& 3 3bGomdo gbgosgm, bernowsb-Bmsdwg
»domobdn gobbm&(30gmadgmo 0b3qb@n30930L dm(39-
mmds 03mgdb (2024 Bgmb, 2022 Bgmmsb dgostgdoom,
d93(306908 G0l asbemmgdom 37%), sbndbyyma go-
193mgds dgadmgds 3mbadonMan ymgnmaym s ddqmn
03 393mb3935d0, 03y oMo g sgojbofMogdmus
DEbonco 0bggb@aogdol bLEsdamumo DHEs sbs-
®Rg6 Mga0mbgddn, Bog3M03 gb sbyg o6 oMab. dgadmgds
onggob, ®m3 390-b 3603369mm3z560 DM©S, dofomema,
godboGgds sdomsedn, Loy, dmemm 2 Bgmnbawdo, nb-
39L@0(30980L 3603369mgs60, 48%-0560, DH@S sF0b
ogodbomgdamo (sdbmmud e gs8mbsbamgdsdo 30
3mb-0560 DMEs). Mmdomolbdo ogadboMmgdmmo jemgds,
MEbOYO0 06356 0300b FMzPEmmdab MgembasbGoboom,
donmnsbmdsadn 39 3m33gbLompgds bbgs M8gbady Mg-
30mb6d0 sbammanm@o 35R3965dmals oo, 2024 Bgemb,
2022 - 256 390056980, g3dmbrs 3nMoadama 1 bmacin
0b639b@0(30980L Hoymazoma bLameom.

0bggb@ongddg bggmmdabsl, donsb owo 360d-
369mmds 543L Lobgm8Bogm dogxg@&do saggnbsbbyma
5J&03900b (33emomagdob 8gb6mgb(300L 56smadL. gb 4y 3560-
L3bgmo dgadmgds gobzabommm, HmamE (3 3o30@ oo
boGigal (33eomgds, (3, 0930l 3bMog, bLabgmdbogmb
Jdos 0b3gb@03093dg 3304360L BomBmmanbsb. sogo-
BobLMo 9g@03930L (33mogds, 3obbsgmomgdam dabo

bGoemo N2
390-b g36360mgds bagoMmggmmb Ggaombgdl dmGal, 2022-2024 Emgdo
2022 2023 2024
4. @daemabo 2001 213,0 1510 711,7 1268779,0
oo 60 831,2 69 418,2 90 309,5
3obgoa 2 004,2 8549,8 5253,5
Lod(3bg-gogzobgmo 19 935,4 -39 357,1 43 676,2
4399m JoG oo 35985,4 200952,5 37 481,8
bodgamgmm-298m bgabgmo 33001,8 58 282,8 37 313,0
a0 20179 2230,5 2569,6
0dgFgma 20297,7 53873,3 -35707,2
Mogo-mahlbndo s Jggdm Lgsbgoma 767,9 3858,2 -13504,0
dos JoGomea 35473,0 35609,5 34 251,8
3(3bgo-8mnsbgma 12 668,0 24 333,0 98 848,5
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B, SLobogh bobgmdBogmb IbFowsb gobbm 30gmg-
b 0b39bE0(3098b 0bgMILEEMJGTEabs s Jmbgdado,
53 93099b0 30BbaL goMg3mb Rsdmysmndgdsl mbymdl
bgmb. 93 yzgmoxkgmb 3o Ebmgma 0bggb@mmgda scmad-
35896, EmamE(3 3mboGon® Logbomlb - dzgysbsl oggb
dmongfo dbaMmoggfs g3mbmdozal gobgomamgdabs s
daMomdabmgal.

00536535 5-D75 653969000, 09, HMamE 033 gdm@s
3Mox0bsbbyyMma og@0g390al dmiymmds 2022-2025
Bmgddo (3mba3g3gdo Rodmoamos 33oMGomuMow).
Amamé 3z 3bgoegm, 2025 Bemab I o 11 33060&omda oM-
Lgdmemo Imbozgdn RodmmBgds 2023 s 2024 Brgdab
3mbao(39398L. 54 5xbs6adbogos ol go@3myds, Hm3 3q0-b
439mady 3980 mgbmds wogodboMms 08 Bgmb, Hm-
3gmdos(3 dogbodomnEa nym 5Mox0bsbbyMa o4@nzq60L
A gmmmds - 2022 Bgmb. dgbodsdobew, dgndmagds goge-
oMM, Mm3 dmmm brmgddo (2024-2025 Bemgddo), 34-
0-b 3m3MEmdob 358306 9ds, 300339 mbomow, bbmmgo
365g065bLnM0 5d@&03960L (33mamgdol dg3 (306950l
dggan(g 3Mab. 3gadmgds 3mdzom, GmI sGog0bsblbn@
59&039690bg asbgmmo bamggdab 3gd(30619dals JodgD-
0356 gfo-gFmos dogxg@ab dgdmbegmgdal 8603369-
3560 3m33mbgbBol, gcsb@gdal Bomal dgd(306gds,
33 Ladmmmm ®sddn Jomosbsw domxgd&ob dgdmbe-
mmdgdob dgd (30698530 50bobgds, 5Jg0eb godmBrabaty
dﬂ, 88680dQ’00 303060‘8@(")0), 6(")8 bﬂ‘ax{]énb bo&)xsﬂmﬂ
Bomo @adomablbgdymaos, 3o, dmMab, oMogabsbby®m
5980390%9 a36gmmoa gobsbbymo Gaba®mbgdalb dqdg0-
960b gboon.

LagoMmomggmmBo gobbmm(z0gmgdym doMadnm
Db 0bggLE0(3090bs s §3MbmIo M bl Immals
MM00gMH0 30330600 35bLsbmzMabsmzgol godmgoygbmo
3O gmeEon® Ggacgbogmo sbamaba, Imbozgdaw

WWW.0JS.B-K.GE

30 93000mo 59 33568 0ma (2010 Bl I 3356 &moosb
2025 Beob 1T 33008 mob Rosmgmom). Mgamgbymo dm-
gmabogol B39b 333 g Ly Imbobermgdy sg30mgm
053m300098mm (3308, bmmm dndgzmmdal ombg
©5 390-b mEgbmds 1 by Jmbobrgbg edmey 3ogdgm
(33@oRIsE.

3bMoo 3-Bg 3m393mmos gmEgmsz0olb do@Ma(ss,
0l dobgogoms(s, dgazodmos ©o30L33600, M3, doge-
moma, 370-1 bymDg s 13ndgzemds dmndsgdgem bg-
35G0M® 3MmEgms (30590 (-0.32) 561056. 564 9P 0 (330l
BEO@S 0539330675905 Fgmerg (3300l 3mgdsbmsb, 53
d93mbgg35d0 30 H9a0mbdn, Loz M 3bmmEo SoMsdntn
0bggb@n(zns g@ns, 983g36mds bogemgdos.

o3 dggbgds mdndgzmmdsobs s 833 -1 bymDg gmg-
(3000, 3g0dmgds 009g35L, ™3 ab bodnsmme bgas@na-
6005, gb 30 0800 50bdbYds, M3 08 Hganmbgddo, bows(3 333
1 LDy Bomamns, M3Mdg3Mmds dsmns. gb 3o, Mog0b
3bmng, baBL bgsdL g3mMbmBo gy osd@ngmdal awgdooc
9839J&L ©obogdgdol mbgdy.

dnemmb, 3mo-1 byemdg o 333 1 by Dy dgdmbgggzeda
3bgsegom, Mm3 gmEgmas30s 560l badysmme ewgdoma.
9L 3o 085b 603bagl, GmB 08 Mgaombgddo, Lows(s Bomos-
05 30MHEa3060 9 3bmEo 0639L&0(30900L ImzHmmds,
93MbmMB03mM0 59803Mds M3bEIMS6 nBM©gds, Mo badm-
mmmE 333-b b @sdo sabobgds (ab. (3bGama 4).

M9aMgbommo 865Dl dobggonom, ANOVA 89b@38s
shgqbs M3 Significance f-obs 8603365mmds 63 385ymezn-
93909, gb 30 085Dy JommgdL, HmM3 sGRgmmo MHgacg-
Loab Imegmo dobamgdos. Moz 3ggbgds @ gHdabsznal
3M9803096@L (R Square), ob ssbemmgdoom 25.4%-0b
BM0d, M3 085L gmmobbdmdl, Hm3 ©sdme3omgdgmn
3065898930 (1m8m3936mds s 30 1 biyemdg) ©s8m 3o-
©qdae 3o60dg@mdyg (333 1 LyymDdy) gogmgbsl 25.4%-

30580b656LGHo 5dHog9gdob g3eroegds 2022-2025 fjergddo
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Bgo@m: LGB ALEBNZOL gMmzgbymoa doyHm
3bGomo 3
Jmegmosool oMoz
<39dg36Mmds 30 1 byemdy 333 1 byyemdg

mdndg3mmds 1

390 1 byyemdg -0.32 1

333 1 biyyemdy -0.36 0.30420423 1
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3bGomo 4
3MBgm0n@-Ggadgbonmo sbsmoda
Regression Statistics
Multiple R 0,504617
R Square 0,2546383
Adjusted R
Square 0,2280182
Standard Error 645,8738
Observations 59
ANOVA
df Y MS F Significance F
Regression 2 7980682,346 3990341 9,565654516 0,000266857
Residual 56 23360566,21 417153
Total 58 31341248,56
Upper
Coefficients ~ Standard Error t Stat P-value Lower 95% Upper 95%  Lower 95,0% 95,0%
Intercept 3484,4126 538,859204  6,466276 2,62495E-08 2404,947874 4563,877272 2404,94787 4563,8773
3990 1 by 3,9117718 1,926634847 2,030365 0,047079019 0,052258409 7,771285161 0,05225841 7,7712852
A0 -85,21296 24,33720932 -3,50134 0,000916512 -133,966249 -36,459672 -133,96625  -36,459672

Byoim: Igagbamos s38mMal 8ng®

0o abEgbgb. 835Lmsbagy, Azgbo Mgamgbommo dmmgmal
dobgz0m, o 30dg360mdab embg 1 %-0m go0dM©gds,
9L 303m0b3993L 333-0b 1 by dmbobrgbdyg 393 (3069d0L
asbemmagdoo 85,21%-00.

0639L@0(3090%g Bbggmmdabal smbsbndbagas ab,
Mm8 dmasmom J39960b bonbzgb@ogom asmgdmbg
13603369mm3569L a93mmgbol sbgbl LagMmsdmEmabm
LogMgma@m Mgo@nbggda. bLygzgMgbymo bogMgoodm
Mg080bgo oMol dgbogo, 0bggb@mEmgdabmgobs ©s
Lbgo @onb@gMgbgdmma dbamggdobmgabsz 03 Lagm-
®bggdbg, Mm3mado ©oze3d06mgdamos Jgqgysboda
0639bB 000l 3obbmEm(309mgdobmsb. bacgo@obam
3™335609d0 5359396 J39960L g3mbmBo3H s 3meo-
8036 356g3mb, 530b boggmdzgm by 30 35bbadmzMo396
d9Ls8530b0 Habgolb EmMbab s b3y J39y6ab, Bmam (3
3Lgbbgdmal, gbsml, IgobEmmmb 3H g0 mEgdal do-
3ot bogobMo gomEgdamads. Igbodadobow, domnbs
39360 (53 360l sdm 3nEgdymo bofmgo@nbam 3mad3e-
b0gdol 3556356039890 g, Mowasbsi 3mbiMmgdema
Gg0&0bgal gogmemgbgded dgadmgds gosmoagmmb
439906530 qbmyco 0b3gbGongdol ImDowgs ©o,
abg39, bagHmsdmmabm bsgMgoo@m 8sDMgdbg Gumawo
®bbgdob bgbbgds.

LaBgo@nbam 3m33560gd0 439469356 s 353306 gd00
30563560dg898L ymgzgmBmog@om sbm@mzngmgdgb. A
LE8dmEm 60d6s3L Eodsemn Mobgb, B - sMob Ladyoemm
Jnmo s 3ogmnmgdl bsgmgoodm Gobidg, bomm C-b

dg3;mbg93930 335930 domasb domama bs 3B go@m Gab 3o
5 gBME0b smdsmnmde.

Lodomggmmb dgdmbggseda bygg@gbmmo bogmg-
o™ Mg0&0bgal as56a06M0dgds brgds 3 yzgmody
3bbgoemo badgo@nbgm 3m33s600b 3g33gmdom, gbgbos:
,S&P Global”, ,Fitch” s ,Moody’s". sbggg “+” s “-” 6adsbo
dg0dmagds ngmb 35§ gdnma botgodnbam Jamady
Standard & Poor’s (S&P Global) [6] wo Fitch (FitchRatings)
dgdombgggzedo [7], bemeaem Moody’s (Moody’s) J«emals 1-s6
3 -300g Mbgamgdals 539093L [8].

3bGomo 5
2018-2023 Bmgddo bogoGmggmmbogal daboggdmma
Lo go@obam Joymgdo
2018|2019 | 2020 | 2021 | 2022 | 2023
S&P BB- | BB BB BB BB BB
FITCH BB- | BB BB BB BB BB
MOODY’S | Ba2z | Ba2 | Ba2 | Ba2 | Ba2 | Ba2

Bgo6m: S&P Global; Global Economy

3bGomo 5-bg 8m3939mos 2018-2023 Bemgdal 4o63s-
3e0md530 bado yggmedg Bbbgoema bafgogobgm 3m33sbools
3096 LogoMmzgmmbomgolb dobnggdmman Jumgda. Hmgm(s
3b9003m, 2019 6l S&P s FITCH-3s bagomomggmmbosb
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dodotmgdom Jymos BB- -0sb BB-30g goondgmdgbes, Mo(s
939460b bmdal DM©sLS ©s 93mbmBnzal gomdxmdglg-
35bg 8033560367538b. 2019 Browsb mgdeg 30 Ladgoo-
bam Jmms ngoggo.

EbEomo 5-Bg sOLgdm 0bgm@mIs(300Dg oyM-
©bmdom sbgzg dgagodmoas 3ogdzom, MmA8 dmzgdqe
39M0m@adn J394sbs 0bscRmbadl bgsdomu Lo 3Mgoo@m
3mDa(300L, @335 RO RIOMI0m o0b(3 5Mbo0bgqLEG0-
(300 g394b00 500043900, B3 035L aymobbdmdl, Hm3
ab39bEMM9d0 39996530 bgmeggb Dol 3mE gbznamb,
353653 dmombm3zgb g 0@ domam 1 3489d0b odobrog-
dmem »obbgddg (3698043L), Moasbsg J3gysbobomsb
0535330698000 ML gdMAL, Bmam (3 oMy, abg bGEx -
@‘3(4)'3@0, Fmbdai')n.

bogemnggmmbogol Hgo@nbaolb dobnggdals 3Gs@0gs
s0bym 2005 Bgemb. 2004-2007 Bemgddn S&P Global - 3s
LogoGmggmmb B+ boghgoo@m Ggo@aban dosbags, Mo(s
bagdoMmgzgmmb gabnobo Jomammgdol 3odsmom 3mbo@on®
3mmmEnbgdbg 30060369800, 535b dmygs BB- bs 3égoo@m
©080bgolb d0bogqds Fitch-ob 3bMowsb, Gm3gemacs 35dnb
3004396m@s, HmamM (3 @sgdomoa bogbsema ggmbmadon jabs
LBEMog a0b30magdsLmab s 3sgdnMgdom. sebsbadbogns,
™3 LogMHmodmMabm Mgo@nbagddo Bobbgmasd 3603-
369mm3z960 BHmmo 00s853s 2008 byemb, LojosGmnggemmb
dmogmmdol 30gf gg@mmdmogs30gdol go8mdgzgdsda
(500$ 8mb ogdnmgdob), o330 5bobndbsgns, H™B
d53gadn Abgm-badeGmggmmb m3al godm J39960b
Lofga@nbam Jymes 3306 gom 3533060, 3gHdme, S&P
Global-3s “B“, bemenm Fitch-ds “B+* 08 0bgo dmggobago.
2009 Bemob 3980amB 3o bagdsMmggemmb Lo 3Mgoodm Mg-
080ba0 gondxmdgbos BB ombgdwmg. Moody-3 bogomamgg-
mb dosbogs Ba3 Jmmes 2010 byemb, bemeom 2017 Byl
James godxmdgbos s ob Ba2 gobeo.

dobgogsm 080bs, H™I @0bs30 oo b 3MgLogm Mg-
080b3930L (33mamgds LGsdamuEaw dgadmgds 0dbsl
> ddnma, 439460l LonbggbGoaom gomgdmb dmogem
30dmbgg3500 35063 MRgds 360d369mmgzaba bagsmm@m
Mobgo s bobgm8bogm goma, Lagsmgm bgd&meab
30bsblbgdo o domomoa Ememamada(zns, sbgzg nbgme-
300b omamon @mbyg, Moz 30ME30M 353mgbsl sbogbl
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SUMMARY

At present, the support of the State in order to develop
the CSR in Georgia represents important means for the
sustainable development of the companies in the long run;
it will enlarge the ground for the partnership between the
State and business and make significant contribution into
attracting new sources for the sustainable growth of eco-
nomics. Finally, it will facilitate achievement of one of the
key priorities of Georgia - integration into the European
structures and European market.

The general objective of the Jean Monnet Module project
is to improve quality of study programs at Sokhumi State
University (SSU) in the field of European integration. In-
troduction of the module «Corporate Social Responsibility
(CSR) in the European Union: Experience for Georgia” will
contribute to the training of students at SSU; it will acquaint
them with the evolution and forms of CSR in the EU. In
order to increase the number of student mobility in the
frameworks of EHEA, itis necessary that students study the
experience of CSR in the EU countries and are able to hold an
intercultural dialogue. In the period of modern challenges
for Georgia, the issue of development of CSR has become
extremely important.

The experience of the EU carries more importance for
the students, especially, for the students of SSU, where
mostly internally displaced persons, also the youth residing
in occupied Abkhazia (including representatives of Abkhaz
nationalities) are studying, since they are facing the real
politic, economic, social challenges of the modern globalized
and competitive world; they should take an active part in
building the country and determine the course of political
and economic development. Therefore, they will be able
to use acquired knowledge and experience in their future
endeavors and practice at Georgian companies. Moreover,
the project activities will contribute to the Georgian entre-
preneurs’ awareness of the CSR in the EU countries.

Keywords: Georgia, European Union, Experience,
Sokhumi State University, Quality

»J%0039

0399850, babgmdBogmb IbsMmadgs badsGmggmmdn
3mA3mMsgogmo bmgosmyo 3sobybobdaggdmmdal
35630m06980bmgal Bamdmawa 96l 360d36gmm3zeb bady-
3mgdsb 3m33s60gdab g Hawo gobgomemgdabomgal acdg-
300006 393948 035d0; ab gooxsMmmaqdl babgmmdbo-
ML ©5 30DbgLL M0l 3oH@bomEMbal baggmdggmb s
860d369mmzs6 Bzemomb dg0@obl g3mbmBa 3ol dpgmawa
BOobmgab sbamo byscmgdol mbogzsedn. s dmenmb,
abL bgemb dgbymdl bogeMomggmmb ghm-gmo dmsgzotin

30mM0@98)0L - 9303 nm LG JG ML s ggMm3yem

Larisa Takalandze
Professor at Sokhumi State University
https://orcid.org/0000-0003-1126-6464
E-mail: speaker@sou.edu.ge

3obomdg 0bGgaMa300b - Bombyggab.

706 3mbgl dm@ymob 3Mmgd@ ol bmaswn dabsbas
bmbmdob LobgmBBagm mboggMbo@g@dn (SSU) bobBsgmm
3Mmacsdgdol bomabbol aoqdxgmdgbgds gz@m3gmao
06@06606“0[) b%aﬁ)maﬂ 80’)9&)‘3@0[) ,,Jmﬁ@mﬁ)oen‘g@n
bmgosmymo 3abybobdggdmmds (CSR) gg&m jogdamdo:
a03dm 30 gds bogomnggmmbomgab” 0sbgMags bgmlb 3g-
bymdL SSU-3o bgnwgb@gdal 8m3bowmgdal; ob gos(36mdl
dom CSR-ab g3mey300L @s gm@m3gdL g36m3zagda@da.
EHEA-U o mgddo b wgb@gdal dmdarmmdal gobmals
30B60m, > (30emgdgemos, Gm3 LB 6@ gdds JgobBazemmb
CSR-0b godmEmamygds ggcmzezdatolb 39969830 o
dgdmmb 3mm@nmsmdm@abo osnmanl Bamdmgds. bade-
og9mmbmgob mebsdgommgg asdmbggzqdab 3gomwdo,
CSR-0b gob300m06980b bagomba gom@qbow 860d36gmm-
30b0 gobeo.
3609d36gmmds 543L bgngbEgdobmagal, 3obbs 3mmmgdoc
SSU-b bLEGNYYbEGoaLmzal, bosy doMamowae ndyyemy-
d0o goss@anmgdgmo 300Mgdo, sbgzg m3n3omgdym
og3babgmdo 3(3bmzgMgdo sbomasdmogda (dom dmal,
og3bado gMmzbqd0l boMm3mBomaqgbmgdan) bbogmmdgh,
000306 0bbo MebsdgMmmag gmmdomobdgdamo o jm-
6396968 MboMnsba bodysmb Mgsmymo dmmodoinco,
93mMbm8o 3o, bmzosma®o 308mbgg3980b 606597 ao-
B6ob; oo og@nmn dmbobamgmds mbos Joommb J39ybals
339693mmdo3dn d 356bod@gMME 3mmn@0gnMo s g3m-
Bm3nggMo gobz0mamgdal Ju@bo. sdGagswm, 3sm dggdemg-
dom domgdaen (3mEbobs @s 3odmzomgdal godmyqbads
dom dmdsgo bog3056mdobs o 3Mogd@nzeda Jofommem
3mM335609330. goMs 380bs, 3EMggE 0L od@&ngmdgda bgml

Business & LLaw



N2. 2025 https://doi.org/10.52340/bal

WWW.0JS.B-K.GE

dgBymdl JoFmggmon 8gBs63g980l CSR-ab gbobgd (36m-
d0gMgdabl s8smmgdab. g36m3a3d06ab 4399693do.
boggebdm Lo@yggda: LadoOmzgmm, g3cm3agdoma,

a0dm 0 gds, bmbadal babgmdbogm 9bogg@mbodgd o,
boobba.

INTRODUCTION

For the first time at Sokhumi State University, Jean Mon-
net Module (Erasmus+ Program, ERASMUS-JMO0-2022-HEI-
TCH-RSCH - Project number 101083295 - CSREU) was
selected for co-financing by the European Commission.

A subject of studying is the basic directions of Corporate
Social Responsibility (CSR), Public Policies on CSR in the EU
countries, an opportunity of adaptation of the EU experience
in Georgia;

The object of studying is CSR in the European Union
countries;

Learning outcomes: formation of system of knowledge of
the basic tendencies and problems of CSR in the EU; forma-
tion of skills in comparative analysis and use of the received
knowledge in practical activities; Intensify the teaching and
research capacity of the SSU via EU awareness rising among
academic staff.

The experience of the EU carries more importance for
the students of Sokhumi State University (SSU), where youth
from IDPs, also the youth residing in occupied Abkhazia are
studying, since they are facing the real politic, economic,
social challenges of the modern globalized and competi-
tive world; they should take an active part in building the
country and determine the course of political and economic
development.

The project CSREU gained high interest among teachers,
students, researchers, since the given Jean Monnet Module
is the first project for SSU in the frames of Erasmus+ Jean
Monnet Actions. The Promotional Event “Georgia and EU:
opportunities for cooperation” held in October 2022 was at-
tended by more than 300 attendees (see Promotional event
https://shorturl.at/D0XAo ).

KEY ACTIVITIES:

This project was recognized as the best achievement in
2022 at SSU (Presentation CSREU Jean Monnet Module at
the event, Best Achievement of the Year” in the National Sci-
ence Library). Also, this project s the first of Jean Monnet’s
Activities in Georgia, whose Manager and Academic leader
is a Professor of Business Administration.

The Module includes a new teaching course ,,Corporate
Social Responsibility in the European Union‘, a Summer
School for both undergraduate and postgraduate students,
an International Scientific Conference and several events
in CSR.

In summarizing the three-year work of the Module, the
following key activities were presented:

The project page https://www.sou.edu.ge/con-
tent/7/78/218/0/0 was opened on the SSU website, 2022;

A Promotional event “Georgia and the European Union:
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Opportunities for Cooperation” was held, where the presen-
tation on Jean Monnet Module was made, 2022 https://
shorturl.at/D0XAo;

The presentation of the Jean Monnet Module was held
in the National Science Library at the event “Best Achieve-
ment of the Year”; this project was recognized as the best
achievement in 2022 at SSU;

Syllabus “CSR in the European Union“ was developed,
2023;

The implementation of the new teaching course “CSR
in the European Union“ - during 2022-2023, 2023-2024,
2024-2025 Spring semester, under Bachelor educational
program of the SSU;

Meeting with the Representatives of the Business Sec-
tors and Rector within the framework of the Jean Monnet
Module, 2023-2025;

The Summer/Spring Schools “CSR in the Context of Rela-
tions between the European Union and Georgia” was held
at the SSU, 2023-2025;

“Jean Monnet Auditorium” was opened at the SSU within
the framework of the Jean Monnet Module, 2023 https://
tinyurl.com/8p6u5j2p.

The text-book “CSR in the European Union” was devel-
oped and published printed edition within the framework of
the Project, 2024 https://zenodo.org/records/10775964.

An International Scientific Conference “CSR in the EU:
Experience for Georgia” was held

within the framework of the Project, 16 and 21 May,
2024 https://tinyurl.com/fz32pa2p https://tinyurl.
com/4a3eb6akm.

The Collection of Abstracts & Articles of the International
Scientific Conference ,CSR in the EU: Experience for Geor-
gia“was developed https://zenodo.org/records/12786314
https://tinyurl.com/26f2k5bu.

Student Survey and Evaluation of the Teaching Course
,CSR in the European Union“, 2023-2025;

DISSEMINATION

The Achieved Results:

In the Spring of 2022-2023, 2023-2024, 2024-2025
academic years, within the framework of the Jean Monnet
Module CSREU under Bachelor educational program of the
SSU, the new teaching course , Corporate Social Responsibil-
ity in the European Union“ were introduced and conducted
at SSU. The teaching course was compulsory for students
of bachelor programs in ,Business Administration” at the
expense of free elective subjects, whereas for the students
of any bachelor’s degree program was elective.

Final results of the teaching course and student evalu-
ation:

In the 2022-2023, 2023-2024, 2024-2025 Academic
Years, 561 students completed the teaching Course. A posi-
tive assessment was received by 326 students (58.1 %);

It is noteworthy that the course was a compulsory sub-
ject for 75 students over three years, of which 61 students
received a positive assessment (81.3% of the total);
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High and Good grades (in total over three years) were
received by 31 students, 17 of whom are girls and 14 boys;

It should also be noted meetings of entrepreneurs (Acto
Group’s, TBC, Construction Company “Arena Residence”),
CSR experts (Tegeta Holding, MBC) and Rector with students
involved in the teaching process;

The published text-books ,,CSR in the European Union®,
written in the frames of the given project and which is
a basic guide for students, were disseminated among
Georgian Universities and libraries https://zenodo.org/
records/10775964.

Information about the teaching course is available on
the web-page within the space of SSU web-page as well as
in various magazines and information sources.

It should be noted that students were involved in the
evaluation process, for this purpose student questionnaires
have been developed and surveys are conducted. Criteria,
regulations and procedures for student surveys have been
developed by Quality Assurance Office of the University.
Student surveys were conducted at the end of each aca-
demic year. The survey was anonymous and confidential.
Within the framework of the project, the University’s Qual-
ity Assurance Office conducted a survey between 2023 and
2025 involving a total of 39 students, primarily those with
high academic performance. In this anonymous survey, the
students shared their views and opinions regarding the
academic course. It should be emphasized that the students’
expressed interest and positive feedback serve as a signifi-
cant source of motivation for future activities.

In 2023-2025, Summer/Spring Schools ,Corporate Social
Responsibility in the context of Relations between the EU
and Georgia“ were held at SSU (5-14 June 2023, 3-11 June
2024, 30 April - 8 May 2025).

The Summer School aimed to raise students’ awareness
of Corporate Social Responsibility, the European Union’s
experience in this area, and to raise awareness of important
issues such as: Georgia’s current trends and expected out-
comes of EU integration, EU tools for sustainable develop-
ment, Environmental Social Responsibility in the EU, Social
Entrepreneurship, and more. Both Georgian and foreign
professors, as well as recognized leaders in the field, were
invited to participate in the Summer School.

For three years, 391 undergraduate students (86.9% of
participants) and 59 (13.1% of participants) of the Master’s
program took partin the Summer/Spring Schools; 25.1% of
the total number of participating students (113 students)
have the status of Internally Displaced Persons. All partici-
pants of the event were awarded certificates.

On May 16 and 21, 2024, an International Scientific
Conference ,European Union’s Policy on CSR* was held at
SSU. The Conference was attended by academic staff, re-
searchers and experts from: HEI's: 18 Georgian, 6 Ukrainian
and 2 Lithuanian University, Scientific-Research Institutes,
State Bodies, Entrepreneurial Structures, International Or-
ganizations, National ERASMUS+ Office in Georgia, NGO’s.
The Collection of Abstracts/Articles from International
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Scientific Conference contains 105 publications by 173
authors, including 87 abstracts and 18 articles. Of the 173
authors, 30 are doctoral students and 8 undergraduates
(co-authored with the Professor). See link: https://zenodo.
org/records/12786314

On November 22, 2023, the Jean Monnet Auditorium
was opened at SSU which will become a platform for shar-
ing best practices, experiences and ideas of EU countries,
and which will initiate conferences, seminars, roundtables,
and various events for students, academic staff and other
stakeholders.

PROJECT IMPLEMENTATION RESULTS:

- To form basic theoretical knowledge in the sphere of
CSRin the EU, peculiarities of the public policy, ethics; stu-
dents mastering skills in the comparative analysis of CSR;

- Personal development of students’ creativity;

- Formingleadership qualities of students SSU, increase
in their demand on a labor market;

- To share the experience of the EU countries in the
field of CSR with wide audience (students, academic staff,
entrepreneurs, government agencies, public organizations).

- deepening the scientific research in the field of Eu-
ropean integration and CSR in the EU and introduce their
results to the government bodies;

- Forming positive image of University among the Euro-
pean high schools, and expand the opportunities of students
and academic staff mobility of SSU in EHEA;

- Also IDPs (about 30% of the total number of partici-
pating students have the status of IDPs) and those who are
still living on the territory of occupied Abkhazia and are
students of SSU will disseminate values and experience of
EU on the territory; The youth residing in occupied Abkha-
zia can contribute to the peace process. The experience of
the EU carries more importance for them - it is one of the
opportunities that perhaps would equip them with tools to
build a peaceful future.

Thus, in scientific direction, the achievement of results
is based on activation of students’ cognitive capabilities,
their attraction to scientific researches, and preparation of
scientific publications. The educational field of the teaching
course and Summer/Spring Schools assumes that having
studied the course students will be better informed about
the EU studies, EU Instruments for Smart and Sustainable
Growth, EU-Georgia Association Agreement (AA), main
forms of the CSR in the EU, characteristics public policies
on CSR in the EU, etc. It will help the students to learn the
comparative analysis, to make active personal development
within the framework of LLP, will allow using the received
knowledge for competitive professional work. In this re-
gards, of great benefit is the text-book ,,CSR in the European
Union“ written and published in the frames of the given
project. The textbook will significantly contribute to raising
awareness of CSR in Georgia. I would also proudly add that,
starting from 2024, this text-book has been included as a
mandatory component in almost all study courses (syllabus)
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related to CSR and Business Ethics across Higher Education
Institutions (HEIs) in Georgia.

Implementation of the project also useful for Georgian
companies, who see clearly what positive results, follow the
introduction of CSR and how to take responsible approaches
in their activities. Business companies play an importantrole
in the society, which is related not only to the economic, but
also to the social and environmental aspects of their activi-
ties. Proper understanding of this role will enable companies
to become more sustainable, competitive and successful.
Meetings of entrepreneurs (Acto Group’s, TBC, Construction
Company ,Arena Residence"), CSR experts (Tegeta Holding,
MBC) with students, locating information about EU expe-
rience in CSR at the module web-page within the space of
SSU web-site and disseminating the information by other
means also assist in accomplishing the task of upgrading
the knowledge about European integration, EU-Georgia
Association Agreement (AA), CSR, public policy on CSR in
the EU among students, scholars and practitioners, as well
as Georgian entrepreneurs’. Published text-book, collection
of works from International Scientific Conference were
disseminated among Georgian Universities and libraries of
Georgia; itis uploaded to the e-library of SSU that will allow
interested parties to get acquainted with basic directions of
CSR and public policy in EU. Graduates will be able to ap-
ply acquired knowledge in their future professional work/
activities and practice.

The results of the project implementation in terms of
sharing the experience of EU countries in the field of CSR
is very interesting and useful not only for Georgia, but also
for large and small companies from other countries and
representatives of scientific research and Higher Education
(students, academics, researchers); it was also interesting to
share experiences with state agencies, community organiza-
tions and other stakeholders. Finally, the research carried
out within the project and findings developed within the
project will initiate the study of the best practices of the
EU countries, sharing of experience, and the research in
different countries.

The great benefit is opening ,Jean Monnet Auditorium“
within the framework of the Module; This Auditorium
symbolizes the quality study and research conducted by
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the University in the field of European integration, best EU’s
practice share and its contribute to promoting European
issues within the activities of Jean Monnet Action.

CONCLUSION

The Jean Monnet Auditorium is adorned with a Plaque
awarded by EACEA and sent at the end of September 2023.
The accompanying letter states that ,The purpose of
plaque is twofold. It serves primarily as a label signifying
quality in European Integration studies and represents
the achievements of yours Jean Monnet Modules in this
field. At the same times it also provides visibility for the
Jean Monnet Action, presenting it as the focal point within
and outside your institutions for the promotion of Europe-
an [ssues.” https://tinyurl.com/49tbvjem. Sokhumi State
University is a University in exile (moved from Sokhumi
to Thilisi) and staff and part of students are Internally
Displaced Persons; For SSU, itis important to implement
interdisciplinary spheres, educational programs, the pur-
pose of which is to train highly qualified personnel that
are relevant to the labor market, competitive, modern
requirements. Also for Sokhumi State University, it is
important to improvement of quality of knowledge about
European integration among students; SSU will spare no
effort to make its modest contribution to our country’s
path towards European integration.
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0939386006 godmeal bogHmsdm@abm badgbogHm-sbomoagognco LEsGNbom s 0brgdbamgdamoas bagHme-
dmGobm badogdm d5bgddn: ERIH PLUS s Google Scholar, sa®gomgg 68096089 bbgs dobada (ab. Lon@ob domsgseo
33960 0js.b-k.ge-vg).

J06bomo brmgdol gob3ogmmdsdo Bomdmomg gbes baddnsbn 66 g9d0bmzal bondgmm 3s6GBamEL, abbgbal -
330 - 30dmz@oem 3 bsd 3393, Lo 3obmbIgdmm 58 gdal MadoM0bmgddn - gmmmBabob 3ga MU, s3omgdoy byyg-
Ambogol - abgomm dbobrmb s gosamdgmgdl o3 GfMawasansb.

JOObamo m0ss gzgms ©0b@gMgbgdamoa doGabmgab. 85Lda dgbdmagdgmos Jomym, 0bamaba®, 3 9MBsbym
5 Oqbam 9696dg LEGgdalb go8md39ybgds daBbgbal vdnbabEMmamgdabs s 3965%396@0b, g3mbmannca ©s
LmEosma@o 3mmodnzob sg@momam bszombgddy. doamgds Mg396Bagdo godmdz9ybgdme Imbmamagagdbes s bo-
bgm3dmobgmmgdbg, saFgmgg bs396mbB3gdmm 548 9ddg 3m3gb@ oM gda, 35635618 gdgdn, 3960336930 @s LEYEmYmels

JEbomab sboe LGB NLMb s 3o3d0Mgdaom, Jgasblgbgdm LadgbogHm bGsdnnb godmdszgybgdal Bgbl s gsb-
300000 053589000 dMmmbmgzgbgdl:

- bLodg(360gM™ LB SG s boMm3mEagbamn YYbos nymb A4 gmEGBs@00m. dm(3mmMds, 358mygbgdmmoa modgMsGnEal
Radmbamgamabes @s Mgggmsedal Rsmgmoam, 56 mbrs ngmb 3m330y@gcmdg 1,5 06§ gMHgsmom ©s 11 dm3ob IGegom
bodgdwn §gdb@nb 7 339Hdg 6o 3mado o 56 Mbrs 8 de@gdmmgl 20 ggg@wb. dsbdn xbos 0339mgdmoglb bs33maszn
3mdm 3ol o momammds, 3330l 80bsb0 s 58m (396930, 33 g30L BgmmEmEmans, 33emg30L Jggagdo (bosbeng),
93m39bs(30900.

- Joogyem 9bsDg gbHmmgdae bodHMAL Mbos sbrmmgl MgngMe@gda Jodmmm s 0bgmabn® 96957 - mommgma
1000-30g 60360L dm(3gmmdoo. @3bm gbsDdg obgMamb 30 - doMomown Jabsstmbo 2-3 439Mdg JoMormm gbsdy wo
M98gMG0 08539 @3bm gbsdy.

- Mgod (30590 bLBoB 00l BoMmBmoagbs sx30mgdgmos bodgdm 9abg33moMow, gemggMmbosbmsb gMmmaw (JoMormma
©d Mbma& g6sdg &qdLEo - IGogEom sylfaen, bommm @ bma® 9bsdy &gJLEo - Times New Roman). b@o@oals be-
o6mob g398mo (Bor3960 Bbaigh) mbos Bogmommb s3@m®ab (56 s3@mEgdal) bEmma babgema, 33560, 53509800
bomabbon, 00b53mgdmds, §gmgymbo s gmgd&Hmmbamo gmbEab Jobsdscmo;.

-bE9B0d0 Mbs Rsbrgl Lo 33m g3 3IMBMgdobmsb s 3333060 gdemn 360d369mmmzs60 Mo gMms@mEal godmyqbagde.
0@ gFo@nEob obobgmads bws gobmagbogh Lo ool dmmmb gMmnsbo boab babom: 5) Bogbolb @ebabgmagds 3g8-
©930 0568030930MmMd0m - 53@MM0b (538mMgdob) g3560 s nbaznsmgda, Bagbab obobgmads, as8m3g8olb sanmo,
358m3(398mmds, Bgemo; 3) Lagm®baemm LGsGabamgal - 338mMab (s3&mMgdol) a356n ©s nba(znsmgda, LEsG0ObL
©3bobgmMads, gMMbamal ababgmgds, byma, gu@bamal bmdgMa. mo@gfodmab bosdn Bomamgdmma bBystm asdm-
496930 bs ngmb LGl &gdL@dn. 885 M9y 08 838 MEal badHMBnwsb (3080Mgdabal, 8ol Mbws Jogmocmmb Bys-
A0 dgbedsdabn g39Mmal sbndgboom dgdwgan Laboo [3, a3.41], bas(g 30M3gemo (305360 dggbodadgds (308 0Mgdmama
Byscmb Mogom bmIgHb godmygbgdama mo@gms@nmal bosdo, bonegmm gmEg - 03 g39Mwob, boosbsg Imygsbamas
30G9G. Mm@ gsdmmab bosdo ymggma Bogbob (gm@bamol) dodmaomaMogomo smbBgMs Mbws d9qbadsdgdmmagl ol
bogo@amm ganEgemL.

- dofomomsm &gdLb@do (36Gomgdo, aMox039d0 s bigdgdo Nbos 4s6mogLoglb dsma domnmgdol saombg, oy
0g s@gomo s6sbs 3daMobos - Jgadmgds ImIwyzbm a39Mmdy. 3bGMnmgdl, aMegn3zgdb s b]gdgdl Mbos 3dmbrogl we-
Lobgmgds s bydgMacgne.

353mbad3gybgdmoem BomBmmagbomo bedgsbogmm LB 0s aomab Mg(3g6DoMmgdsel amgal L3gznomab@ Mygg6-
Bgb@™9b (M9(396D96@8)0L 3065mds 83@mEMabmgal 56 0d6gds (36mdomn, 563 Mg(396DgbGL 5(36Mdgds s38 ™Mb /s3-
BmMgdab gobomds).

(39399900 g33mbas3mabolb gaMms, bGs@nab godmdszgybgds gobnabas - gumbamda LG s@Gnob as3md3q99y6gdals be-
gL 150 (sbmBHIm(3ssm0) mata. 563560dbbmEgdal 56356030 Bomomgdamas gu@baemdo.

260dbggmo dmmbmzgbadol dgnbemgdmmdabobl, bEoGns 56 gsd8md39ybgds s 53&MML o6 MdMMbrgds.

Bgmobaoda go8meal ga@mbamal s65bs3mygd 2 bmdgo, 36 (39emmgds gmygd@HOmbymom ©s bgmdabsbgomaas bg-
30b3ogcn dm3bdsMgdmobmgol dnbodommdy: http:0js.b-k.ge.

L@o0gda g38magbsgbgom dabsdsomdg: yuripapaskua.b.k@gmail.com
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ATTENTION JOURNAL READERS
AND POTENTIAL AUTHORS!

We think it is interesting for you to inform that the journal “Business and Legislation” has been published since De-
cember 2020 with an international scientific-analytical status and is indexed in the international search databases: ERIH
PLUS and Google Scholar, as well as in several other databases (see the main page of the site at ojs.b-k.ge).

Over the years, the journal has been a reliable partner for business circles, an experienced guide in the field of business,
a kind guide in the labyrinths of legislative acts, a selfless servant for the academic field and will continue this tradition.

The journal is open to all interested parties. It is possible to publish articles in Georgian, English, German and Russian
languages on topical issues of business administration and management, economic and social policy. Reviews of published
monographs and manuals, as well as comments, clarifications, notes and recommendations for improvement on legislative
acts are accepted.

Regarding the new status of the journal, we remind you of the rules for publishing a scientific article and provide you
with additional requirements:

- The scientific article should be presented in A4 format. The volume, including the list of used literature and the
abstract, should not be less than 7 pages of typed text on the computer with 1.5 spacing and 11 font size and should
not exceed 20 pages. It should outline the relevance of the research problem, research goals and objectives, research
methodology, research results (newness), recommendations.

- The paper written in Georgian must be accompanied by abstracts in Georgian and English - up to 1000 marks each.
For those written in a foreign language - main content on 2-3 pages in Georgian and abstract in the same foreign language.

- Itis necessary to submit the article to the editors as a printed copy, together with the version (Georgian and foreign
language text - Asylfaen font, and foreign language text - Times New Roman). Below the title of the article (on the right
side) should be indicated the full name, surname, academic degree, position, telephone and e-mail address of the author
(or authors).

- The article should show the use of important literature related to the research problem. The name of the literature
should be placed at the end of the article in the form of a single list: a) the name of the book in the following order - surname
and initials of the author (authors), name of the book, place of publication, publishing house, year; b) for a journal article -
surname and initials of the author(s), title of the article, title of the journal, year, number of the journal. The source indicated
in the bibliography should be used in the text of the article. When quoting from the work of this or that author, he should
indicate the source by indicating the appropriate page in the following way [3, p. 41], where the first digit corresponds to
the serial number of the quoted source in the list of used literature, and the second - to the page from which the quota-
tion is given. The bibliographic description of each book (journal) in the bibliography should correspond to its title page.

- Basically, in the text, tables, graphs and charts should be placed in the place of their reference, if there is not enough
space - maybe on the next page. Tables, graphs and charts should have a title and numbering.

The scientific article submitted for publication is reviewed by a specialist reviewer in the field (the identity of the re-
viewer will not be known to the author, nor will the reviewer be informed of the identity of the author/authors).

With a separate exception, publishing an article is paid - the fee for publishing an article in a journal is 150 (fifty) GEL.
The settlement report is indicated in the journal.

If these requirements are not met, the article will not be published and will not be returned to the author.

At least 2 issues of the journal are published per year, distributed electronically and available to any user at the ad-
dress: http: Ojs.b-k.ge.

Send the articles to the address: yuripapaskua.b.k@gmail.com, or submit them to the editorial office in printed
form, together with the version.
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