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5396 35639306 LEMSBHI00d0 golvegdl dobBbmdM0z30
05DBMOL bgadbEBHOL sbomzolgdws (McWilliams & Siegel, 2001).
50 dbcmog 396L03MmmGgdMe 36039369c0mdosls 0dgbl
©99MM9RoMwo  2oMgdm  omdgool  FOModo,  Fo00
9obobosm9gdgd06 2odmB0bsty).

3063909630 M30MmEgLmMdOL dm3m39gdool 30093 JOD
994960%ds>0 b 3obgobowmm 3U3, Q63
©039M96305300L  BLEAMEJR0s. 3OHM©YYJEHOL  (BMBLsbwMgdOL)
©0x9M96305300m  Fglodwgdgwos  sbow  3Gm©MIGDY
(008LobgdsDg)  dmmbmgbols  Fgddbs b sOLYdMEO
360 dBHobmzol  (8mBLobwymgdolbmgol)  swoo  Bsbol
©5H9gbgds.  OoRIMBE0sE0s  B3-0L  LETMsEgdom  Fglsderms
3956bmOE09gwgl  9M0gHMO  0TIMEGO0m,  TOYIWOMNIQ
3959353900 999390 MH9gLbyOLYdOL bgwsbogo
399mygqbgdom,  MmOsbmen 353690 gdmsb  dMImoom b
0639LE0(30930m 33e935L5 S A9B30005M905BY, M3 LEdME MM
39050436905 3MMmYJBHOL 96 3OMEgLoL 06m3530580, Mo
dmdbdoMmgdgwms  bofoels bLyOb, GMI dso doghH Fgdgbogn
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360HmOIAL  3Jmbgl  Lem@Eosw)Ms  3sLvbolidygdwosbo
dobobosmgdgd0 ob offo®mdmgdm@Ls bmE0sEGS©
35Lbolidygdosbo dsbgdoom (McWilliams & Siegel, 2001).

3. 3mOGIMH0 s 8. 3M5d9gMH0 BIBL ML3s96 03 FodBHmOU,
60d  3b3-obvdo  FBMWME  LEAHOGHIROIo  Foymdom
doomfig3s  3Mdgargzsosbo  3MB3MMIBEGHMo  M30MEJLMdS.
» B30 beagosero®mo bszo0b980 dgodengds dbodz69¢m3560
09l bsbmgoemgboliozol, dsgtsd  dsoo 56 320356000
39053098 Y9 351300 8603369073560 35307965 S 563 3020356000
30092500056 3263965969965 05bB5Dy“ (Porter & Kramer,
2006).

300093 960 36003690 ™356 sL39gJGHo®, Moz u3-L ogd393L
306316096 GH M »30Mo@uMmds©  Fgodwgds  gobgobowmm
3sbgbolidygdgaro 0b39LEH0Mm9ds. 3sbbolidygdgaro 0bzqgLEGH0MYds
0639LEGMO®S J0gM  gosfiy39G0wgdol doegdolisl 3ma3sbools
13065696 35B39690¢90mM9b 9O 0MZ5oLF0bYAL, saMgm3Y,
30035600l Bogddosbmdol  FgRsligdsl  dobo  Logdosbmdol
9003MMdO0L, 39093MbS(330000 Qo bmEosEOO
B90mddggdol 3Mmbom.  Gglodsdobo,  LMEOSW IS
35Lbolidygdeosbo 3™083560900 330656L90by
b9wdobsfzomdmdol 035byBOHOLOM 300539
0aMdoMgmdsdo 560056, o3  8b0dzbgemzsbgl  BoJBHMOL
§om0moabl  doBodBy  3Mb3MMIBEGHMO  MB3oMsEglmdols
ml63M39d .
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0530 II. 306H3M5300900 LSO
35UbolidygdemdOL 9563005MgdOL Msbs3gEMMZY

39609630900 LodsMmzgemado

3U3 3m33560930L50MZ30L SMHOL MMYMM3 35YIEGOS, 0lY
00Bbgl  TgbodergdEIMds. 39QJOVIENGOSQ d90dqgds
9m305HMHMo ol 35Lbolidygd™mdgdo, (I gdo3
535330609090 dol 9306m30376M RbJ30sLmsb,
M9290MIOS 15396Mmbdgd™ Bo®bmmo Qo
399030b5MHgMdL 9003 MM0 BmMIGO0EE b LEBMYsMgdOL
9mm©0b9gd0sb d0Bbglol dodstm. B3 ol 999y 093939
d0Bbgl FgbodeErgdmds, o3 dolo 0b6GHIAMOMYds Imbgds
00BbgL  LEAHOIGHYROSLMB. TgIRo®© F03009000 LBEHMSGHIROVIE
3U3-U, o3 EOlLsbs©  FBsOOM  FJuodgdEMmdgdl  mblbol
300356090L  bbgoolibgs  d0ommIengdom, LsdmEwmMmE 30
3990m0bs@gds 363MM9BEMIo M30MsEHILMdOL IM3Mm393500
206560 Tggaol qodxmdglbgdsdo  (Kasradze &
Machkhashvili, 2022).

33 Logdomm39wmbom3zol 9sMqdom sbowo 3mb3gBE0ss,
390dgds 3004350, G dolo OLEBHMM0S MG SMfEgMbsaz 30 56
0m3mOol @5  2obg0maMgdol  3MmEglo bowo  BHgd3om
9000bsMgMdL. 3565369  Hengddo Fgobodbgds Albgzoro
00Bbglol ogH LMEosEH 3slwbolidygdermdols 3mbzgzool
99653190500 d0egds. MLoLEJIM 3u3-08 MbolldogdgdO6
3003560900 bgar-bgams 350006 LAY JoMIsby,
093>  Fomo  LME0sWIMHo 060305303900  JOMOMIIQ
M6096GH0M90Mw0s  LEBMYPIMIOOL  IMFY3WHO K2Rl
39000EOgMd0L  BOHEIDY, Moz ghmo FbMHog sdmfzgmwos
d0bbgL BydBH™OTo 3B3-0b 0B 36MBOYMHGIOL >MBBB3BMOLO
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©Mbom, bmwm dgmeg dbM0g 459mdobsmgmdl LyBMYSMYdOL
390 Mwo dmEmEobgd0sb, M0 Lsbmaspmgdol doge
3L3-0b 50dds dOMOMOPI© 053533069005
9398mdd9gdsbmsb (Kasradze & Machkhashvili, 2022).

3U3-08  9MBLIMIBsEM Mg BHoIlL  Lodommzgermdo
3033560900 13538069096 dols 9659t 3290006Mdsls
00BbgLOLMZ0L S 08 BoJAL, MHMA 313-000 B0 dMTBT>MYOEGOO
56 0639990056 (CRRC-Logdsmggarm, 2018). sa0wmdmog
300356090L  453bMB0gMHGIMWO 5O g3 ) Mo LMYl
dm@obs 3999900 3O3MEOS30v)E LM EOSEME
35LboldYYIMBSL. 85000 ©FgBHIuMdS JB3-L 56 500359l dBoBbBYL
d9L5dEgOMBDS. d9L50530bS, 3L3-0b d9L50530LO
©mboldogdgdols  2oblobmM309WgdwE 5O 54300 bo3dsMOLO

bGH0IMWO s F9IROP B3 GdO 5dEH0OMOOM A5TMOMBY305b.
»8545MmM39Mmb BEOEJPOMWO 33¢093900Ls S I630MMYdOL
396¢®ol” dog® 2007 Fgaob ho@s®mgdyemo 33wg30L 99098900l
dobgzom  3md3sb0sms oo MIMI3glmds  JU3-Ls s
RBOWSBEHOM305L 500933535 396 sblbg390L
960356900Lysb, IbMEME Fodmombymms 22%-0s obslibgegs
obobo, HMymO 3 LoLEYIMOO S SGBLOLEJINMO (LEHSEIHOIO
@5 3MLGHJ0I0) Joymds 313-0b dodstron (CSRDG, 2007).
2018 fogwl, ,39335B00L  33ag30mo  MHgbyOLgdol 396GG0 -
Lodo®m39wmb“ doge 4sbbmM 309w gdmo 330930l d99agd0L
dobgz00 (CRRC-Lodoamggerm, 2018) 568 godmzomboyeno
MO2960D5300056 18% 56 Farmds  0bRMMOTs300L  3U3-0L
d9qLsbgd. 2007 s 2018 Fgarl Bo@oMgdvero 33¢930L 999390l
0Y) 393500560930 gOHMIbgoL  ©og0b65bsgm, ®md 10 Herols
3960530 mdsdo 3B3-0l oo 36MdOYMGdOL ST gdol dbMHog
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3600369 mgsbo  3OmyMglbo 96 0339009d. 4m39¢039
6990506086 wosb  Bomgwo bgds, GmI U3, OHMAMO3
LEAOGIR0o  0bLEGHMMIPBGHO  FMO3MOSEOowo  BoBbgdOL
dobsH9350, Jommwo doBbgloLbsmzol maEbms (Kasradze &
Machkhashvili, 2022). B39bL 3mbsBEgdsl sbodmgdl 2019 Fgarl
Bo@BSM900 3MO3MEMS30Io 35Uvbolidygdemdol  33ag30L
969600003, MMIol 399900l dobgz0ms3, 2odm3zombyyen
300356000 69%-1 o6 593 3MO3MO300
35Lbolidygdemdol  d0dsMmEgdom dshgMowo ©™3wdgbdo
(50BbgLOL L3MBLYMEBOE0M 3nT3560s "0bmgs", 2019).

»3EMOSWMEOHO Jgobbdgdol smo 3M0bEo3oL* doMomso
139MmM9O0L dobgE3000 M) F935835L9dm LodoMmzgurmdo JB3-ob
daMdsMgmdL, 530560l YMBWdGOOL, IOMIOMO YR GOIOOL
5 3MOMBE0SLMD dGIMOL B0dsMNgdom d9¢)-bs30gds
3639000 gm0 LBEAHBPIOGHIOL  MMHRboDs309d0L
Dobgds5d0 s gmozol 3mgdudo.

(ORYEY d99bgds 2396M9dmb 5330l Ls30mbgdls,
MOQ960D530000L  MIgBHILMBSTo 96 sGBYOMIL  AsHgMHoo
BAHOGHIQ09,  BMIwol  Fglodsdolosg  domgdme  0dbgds
3905094390 gdgdo  ©s  2obbmM309wgds  Jglsdsdolo
©mbolidogdgdo, o3 303 JODbY 5LEGHMGMIOL 0dsL, GH™I
Lodomggmdo  3L3-U mMRBoBO30gdo 9O MEd0sb
BEAHOGIR0IO® @S Tobs 5MLOLEGINO0, Jomliry®o boliosmo gl
(Kasradze & Machkhashvili, 2022).

50 3005600 gd0m 259Mbo3Eroll FoMTmoygbly Lodsb3m
b9gdBH@O0, GMIwolL  36mMdogMYds3g Jud-ob dodsmm  Lozdome
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oo mbybgs o 808@0bsegmdL oo 0bEYYMOMYdS
do6M0MO® LBEAHMGYY05T0.

395651369  3gM0mEdo  Johmman  doBbgl  Lgd@mOIo
4906036905  3OmyMglbo  3u3-0L  3Mmb3gBEO0L Ao BMYdOL
360Hm39Ldo s 3M33sbosms bsfowro, MIgGHglo 3o dlbgzowo
d0bbglo, L LAHMGHIFowo  3B3-ob  aBsby, Mg
3903397 fomo@  990dgds  dm305DMHMme  3m3o  19-0b
396qdool  gogangbo. 83 dbMog  LoobGHgMglms  doBOgLOL
Lo3mble@sgom 3md3s60s ,,06m35L“ doge Abgogbo 33wg30L
©obsobom 2019 s 2020 Forgddo Bo@o®mgdmeo  33eg30L
0900900l J9sMgds.  sbodmwo  33ag3oL  (d0BbgLol
Lo3mblmm@ogom  3m33s60s  "obmgs" ,  2020) 999ygd0L
dobggom, vy 2019 fgwb 33-0b 3Mmboo  yofigGowo
©™399996¢)0 359Mm300bo MmEmRB0B309d0L 14%-1 3Jmbos, 9
9583969090 2020 fgb  21%-8g 9M0OL  QobMOWO.
5056056539, Mbs  500bodbML, MMI  oBOHOWs  3U3-0b
0639260609008 bsdolbbo  mMysboBszool  LEHM®WIGHWEOLS s
154d056md580. 099 2019 Fgarl godmzombo MmGmYI6oBsE0gdoL
55% 3slpbmds, ®md B3 oM  ogm  06GgaM0Mgdwo
M62560B53008 BEAOWJGHMOBLS s LBod0sbMdsT0, S0bodbreo
953969090 2020 Ggeob  44%-0g 9GOL 930609390
(85Bbsd300, 2024).

3U3-0b  063JMHOMIOOL  boMOlbOL  gomBx MdILYOLMSD

9™, 3M33s609d0L  IbMHoEb  LEGHMsBHHowo  3L3-0l39b

395N b5d0x gD 993Y39wgdl 33-0b  IMboGHMEOObyols

©5 99899GH0bMdOL Fgg35Lgd0l JodsMmmergdom dmddngdgdol

39994H0M9ds. 58539 33930l 5bg9M0dol dobgz0m, 2019 Hgwls

399m3000bwo  MmOMYsboB30gd0©I6 56% o6 sbbs 3u3-0L
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dmbo@mMobal, 2020 Fgarl Bo@sMgdwmo 33930l d9wgaq00L
dobgz00 30 gl 35B396909w0 45%-3g 9GOl F9330M9dMEo.
653 9995995 9339dBH056MdOL F9z35L90L, 0 2019 Fgarls 33¢093580
dmbsfoeg  mMsbobozogdol  58% o6 s935Lgds  3u3-0b
95399G056md5L, 2020 Hgel gb dsB39690gcoi3 99306093900
48%-b  MBHMEEYds.  IMBoGHMOOboLs @S  9B9JG0BMdOL
39935L900L  doMoms  d9dsb0BTYds©  ILIbYEGdE0s Fos

33193900 5 30 59o0E0 (3shbsdgzoo, 2024).

OmEgbsg B30 3LodMMdm 3m30 19-0b  356gdools
3939659 3U3-By, o G5 MJs Mbs FMOsBMYdS BOBBILOL
9409090900 03 063 YMHgLgdMe  FbsMgms  0bEHIMLYdOL
39035¢0bf0b9d0m, HMIgdbYE Po3wgbs 0dmbos 356¢gd0sa. s.
J9Omwolb doge 8900635930 3b3-ol 30Msdos dgEe©
69939563 MM05 3300 19-0b 356900l 30OHMdYdTO SMLYdYO
9m(39909100Md0LSL JB3-0L Qobbowzolm3z0l, 306506 3MODBOLOL
1mbby, 93mbm3ozMMo 35LboldygdEMds, FoMINWSE, JU3-0U

L553999390 FoMM3000y90s (FsBbsdzowo, 2024).

Mbs 500b0TbML, MHMA LoJoMNZ9EML Bodsb3M LYEMEDs
39bgdools 30690303 3993M3A9Wd 9900560
1bJ30mbocmgds, ImALsbmEmgdol d9539Gbgdgmo dofimogdom
bodwmdom 50 gdol  gbombmbgds s  93mbmdozmGo
35Lbolidygdmdol gl gds.  OLEBEOIO  Boddom
009:09D9 gooliges BgdB™m®mTs 03gbs LGB TmMobgmbo,
60d  bym30L9d0lL  FofirrEgdol  FgxngObgdsl  GBodGHMdMOZ50
5Q000 56 3Jmbos.

396@9gdool  30MmMdgddo  d963900L8  dog®  Fgoddbo
dobbmdMogzo  Lgadgb@BHol  IgbGHoMo s  FoBogMMo
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X906IOMgEmdol  FBsMEsdFIM0  3OMm9dBHnoo,  93Mm3Y
OoLGO6E0MO bodwgdom 95099 393LwO
056593()mIgdobmz0l, Bsddom  49M90mEsb  498mdobsty,
bgdgdfgmdo ©mboldogdgdo Lbgsslibzs 3Mmgd@Eol Laboo.
3obLO3MOOMo  dogrolbdggzs  Asdmoze0bs  bgdGHmMmas
3965900l dbsMLO F9MO© Q5 ddbobMHgdolL
39308OWwgdol  JodsMmmyergdom dobo  bgardobsizmdmdols
MBOHMD39wLOYMBIE.  Fo0BIMS  W0ToGHdo  ©OLEBEOO
Lodsb3M  AMALIHNMMGOsDBY, 0bgMYs 0bmzs30MMO FOBMMEO
36MHM©J@gd0, bsba®deogzo 3960ME0m 2396w s
15330L0MYdO FMBIO B630m LEMRGOLMBOLSL S FMdOEIMEOO
53035300l 259mygbgds 0b@gMbgE by §3maol go6gdg gobws
d9L5dEgdg0. 5Lsb0dbsg30s sMgm3g, 306y d0BBYLOLS o
©BIMOIdMo  1gdBH™OJdoL  TboMoF M.  Fglsdsdols,
d9L5dEgd9gE0s 0035, MM 356gdool 30MHMIGOTo BodIb3M
b9gdBHmOMds  93mbmTogMe  35LboldYgOMBLIMIB 9P
Do6053Hg00m  2osMIMNZS 0930 OMMOEOVIE,  JIOZNO O
ROWHHEHOM3 351IbolidygdMdLSE.

0530 III. 3630mM530 LemEosewe 3slwbolsdagdemds
- Lago®mgzggemls Lsdsbzm bgd@m®ol IyMso ysb30msMgdols
0bLEBM»agbEo

0565990060Mm39  93a3BY,  OHMLOE  F9IMH06gdMwo
96900l MmMAB0BsEool  (209Mm)  FPMO  FobgomMaMgdOl
dobbgdol doefgzs odBHoMMO© L oL  FgbGogdo s
5056056539, gogHmls gamdse@mo dgmsbbdgdol smo 3Mobiodo
dmfimgdl  d0BbgLlL  3sbboldygdosbo  J3930L39b,
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Bym3wsbogme 93mbmdozme ImYmsb dgsMmgd0m MBOM
59399 mHo bgds dmMowOHo Gowmbicmzool s dgmgmeo
9m9900. 3033560900, YOO 2ob30msMgdols JoBbydols
0639200609000 dsm doMHoms© doBbIL LEBHGMBGHIY0sd0 509396
306376096 GH M 30M5@JLMOL, o3 M39gbo  BobsblwmGo
39090L 396353060::Md9gdg0 Jgodergds QobEIL.

3U3-08  BogmMsdMMOLbm  LEIbsMEHOL, ISO  26000-0l
dobg30m, MMRs60BIE00L LmEosWMO  3sLIboldygdMdOL
Lodmermem  dobsbo  Mbs  oyml Mo  Jobz0msmgdsdo
0300l 99@obs (International Organization for Standardization,
2010). d9639%0, GMamGE FobBLMOO  0bBOILEHM™MIEMOOL
0053560 dmbsfowrggdo 25bLsBP3M396 M9LmBLYdOL
9005600905l 5 FJUodsF0LO® OO O3B 5J300 FEAMI©
030bmdogme  gobgomomgdsbg  (Moufty et al, 2021).
5830656900l doM0mMO©  [goOHml  LodsMrmzgwml gobsblme
0b@@MLGHM0sdo LMo  Lodsbzm  Lgd@meo  Fomrdmoygbl.
d9L50530LOE,  LodsMmzggarmdo  Lodsbzm  Lgd@mMol  Gmero
MHLOLYOOL  J0TsMIGISLS @S IO  93mbmTozmE
3963000069050 FoOOM@ ML FoMdmygbowo (Kasradze &
Machkhashvili, 2024).

130b6s6LOHO  LgdBH™OOL Mol 45dw0gMgdsl 39960l
950 2ob30msMgd0L 3MM(3gLA0 ogBH0IMS®E MFIOL TbsG
LodoMm39wml  gHmzbmmo  3s630. @oMgdmby  MsMYmzomo
b90mgddggdol d993060900Lm30L s IEYMIO 23630mMsMgdOL
dobbgdols dofgzolomzols 59BHoMo© 90800b56MHgMdL
©mboldogdgdo.  GobsblmMo  250sHY393H0wgdol  Jowgdobols
056390l dmgmbm3zgdsm ESG bszombgdol 3bgggermdsdo dowgds
@5 969000905 (39050036905).  Lodo®mzggerml  gMmgbwmends
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096305  9600369cm3560 MboLd0gdgdO  2os@IMS  LyFOBIBLM
L9dBH™OIo BMmTHBAMYOIW DS MBWGOJOOL 53308 3MOJEHOZOL
3oLOMAIXMOGLJIWO© O SbMOE0ggdL  bo396MbIYdEM
demmnbmgbols 5©bOYEgdOL dmbo@mMobal. 939996580
337300l bo3dom@ o  bsfol  Fomdmoygbgb
9mfg3wso  XaBId0, 53 3MO3MOMIFOMO  LMEOSCIOO
35LbolidygdMdOL MMl YO J9630s0MYdOL 3GrM(39580
3093 MBOM 035bsRobml bol (Kasradze & Machkhashvili,
2024).

0963903s 2021 (gl 3063gmo  godmad3ggybgl
29090mbEO330m0  bLmEoswyHo @5  3FOMZIMOOMO
9620600005  LoJoMmzgwml  ghmgbmmo  Bsb3olb  doge
090998539000 FodErmbom,  GmIgeos OO MB3gerymgls
36OHMaMgLol  9x35900L  JgLodergdMdLL  MomMmEIbmdMHO30 o
bo6obbmdmogo  Fgai3sligdol  0bo3sGMm®mgdol  Lodwowgdom
(Vanishvili & Katsadze, 2022). 3563900 3096 958039969000
ESG  56256003900L sbsgrobo 5839690, ®@d ESG 36od@ogs
3obLb33900s  B5639000.  39Mdm©, ©599bodg  Fomsbo
dmfoboggs 3aMeo 2963056 gd0L s ESG d0dsmmvyemgdom,
099935 Bod63M LgdBHMMOL OO bsfoero 2021 gl offygdl ESG
30G030L 899999539050, Bma0gmmo 30 2938536 dgbsdsdolio
365J3030L  ©obgMa3sl mebermgl dmdsgsendo (Kharitonashvili,
2022).

LogdoMm39wmdo dmgddgo 0563900l doge g98md3z99bgdreo

ESG sbgotm0dygds 9moEegl dglememgdol 0bogzs@m®dol 41

39093™M0sL.  CSR  index-ob  g@m®doMgdobmgzol, 3gergzol

9016900056 58md0bsMg, Gg0MBs 19 3539aMmG0s. FglermeEgdols

0600353900l 99gMHbg3zs dmbs aemdsgrm@o dgmsbbdgdols
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50 36M0b(30308 Jglodsdobo. 51939, Pom3seolffobgder odbs
350 2363050 gd0L JoMOMIEO J0TsMMYgdgd0 @S oL
doM0MOEO 3085MHMgd900, MHMIwomsi bgds 3md3560900L
943930l 9bsewobo CSR-mb d0dsmomgdom ,Loddogo dggyoL”
3M6398300L Msbsbdoc.

500900 LAHGHOLE03S 230639690L, Gmd CSR Index-ob
Lodmoenm 3609369 mds 2021 iewosb 2023 (ersdyg 10.89-sb
11.7-0009 390DsMm@9, M3 Jd0m Fgbgb30sBg d0m0mgdL.
©©Y000  BI6©I6E0sbY  FgBHY3gwgdL, 993y,  0bglol
9060ds¢rmeo 3603369cmdol BeMs 5.51-sb 8.05-0¢0g, I3
dodLodoerMo 3603369 mds d9d;30090w0s 17.06-sb6 16.21-
0y. 9bs  500obodbml, Mmd  d60d3bgemzbs vl
3993060900 LEHBPIOEGHWMWO FosbEs. vy oao 2021 gl
3.87-L »GHMgdm©s, 2023 Fgrl dobo 860dzbgermds 2.91-1
d9o009bL. 2021 fewosb 2023 (ersdg  CSR-o0b
053933060900 356Mb3YdEMdOL bgerdglsbgdo 33wowgds
56 03393905, ®dzs CSR Index-ol 35639690900l (33000 9ds
M99 39600m©do  dg0dgds  soblboll odom, ®md 2021
Posb, domger dbmgeomdo, d90bodbgds ©o0bEgMglgdyen
b5 DML ESG R5d@mgdol dglobgd s0MoiEbzosbmdols
Q5 503306035¢0mdoL dmmbm3zbols Mol GH9bogbios.

Pomdmoagbor 33w935do, 303mmbgdol
AILBHOMYdOLMZ0U, d930Lfog3ego (330 gdL  dmMob
©53M30090vgds @O 59 IM3I0EYdMEgdol  LodFoOM™M3Y
DOHx5030 M9gaM9Lo0L IMEYEOL godmygbgdoom.

158039  303MmmM9BOLMZOL  ESTMY30EIOJ  (33OEL
§om0mopaabl  3U3-0l 0bwgdio (CSR  Index), 3mbGHOMOL
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330o©L 30 - 3m33s600l Bmds ( SIZE - 5403900l doerosbo

3oh3969090). Moz Tggbgds  ©IMIOEIOM  (33¢IOL,
000MG0 303009 BoLMZ0L  2obLEBOZMME0s  Lbgoalibgs

33LoO:
H1 - §0obs dmgqds (PAT);
H2 - <3m9905 L5300 353035ewbg (ROE);

H3 - 0308905 5J$H03g0bg (ROA).

300390 303mmgbol  gdmbggzsdo 9300
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Anotation

This paper examines the relationship between corporate social
responsibility (CSR) and financial performance in large banks
operating in Georgia. The scientific community is increasingly
interested in how CSR measures implemented by firms impact their
financial performance. The literature review section discusses
studies conducted in various countries that examine the relationship
between CSR and financial outcomes. While studies present
conflicting results, those that report a positive relationship between
CSR and financial performance agree that CSR should be integrated
into corporate strategy, as it offers companies a significant
competitive advantage, which positively impacts financial
performance.

The first chapter highlights the importance of CSR as a
strategic tool for achieving corporate goals. It presents various
scientific models and stages of CSR development, demonstrating that
CSR is much more than a philanthropic activity. CSR is viewed as a
crucial tool for improving company performance when integrated as
a core element of the business strategy. The fundamental dimensions
for integrating CSR are discussed to ensure it serves as a tool for
creating sustainable value.

Companies are increasingly prioritizing CSR when positioning
themselves in the market, driven by public expectations regarding
the role of business in addressing social issues. In this context, the
paper analyzes the importance of considering the demographic
environment, especially generational characteristics. It emphasizes
the role of employees as a key intangible resource and highlights the
significance of the “social dynamic” as a target segment. The paper
also discusses strategies and approaches through which CSR can
create a long-term competitive advantage for companies by focusing
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on the social impact of the value chain, rather than addressing
general social issues.

In the second chapter, CSR is analyzed from two perspectives:
as an obligation and as a business opportunity. The chapter presents
the main trends in CSR development in Georgia and examines
business awareness of CSR. It explores how CSR is perceived by the
business sector in Georgia, the approach taken by businesses, and the
factors that influence this approach. The chapter emphasizes the
importance of businesses accurately perceiving CSR to achieve
sustainable development goals and improve societal welfare.

Additionally, the chapter discusses the role of CSR in the
context of the crisis caused by the COVID-19 pandemic. It presents
statistical data from research conducted before and during the
pandemic, using consistent methodology, to assess the impact of the
pandemic on CSR activities in companies operating in Georgia. The
actions of businesses in the banking sector and other industries are
analyzed according to A. Carroll's CSR pyramid model, which
became particularly relevant during the pandemic.

The third chapter analyzes the role of the banking sector, a
key participant in the financial infrastructure, in the process of
sustainable development, which shapes the direction of resource
allocation. It presents the supporting measures introduced by the
National Bank of Georgia to enhance the financial sector’s role in the
country’s sustainable development and mitigate environmental
impact and ultimate contributing to its long-term stability.

The chapter also discusses the results of a study conducted to
explore the relationship between CSR and financial performance in
the Georgian banking sector. The analysis, based on numerical data,
confirms the hypothesis that a positive relationship exists between
CSR and financial performance in large banks operating in Georgia.
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The conclusion summarizes the results of both theoretical and
statistical research, answers the research question, and confirms the
scientific novelty of the findings. It also provides recommendations
and outlines future research directions.
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