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Lodommngammb y603gMboGHHO
00d65LOLY O VENbNLEHMEGNYM 373609M7ddMO LMo
bomghmmm 3Mmagmods: dndDBHLOL vdnbabhHmaMmyds
bymBsBgMab H3mMgd0

MbY6 hohobndy

Logdomm3zgmmb bhoMmpo3g3mbabhgdob
379300b9300: BagJbmmmanynmo bhoMmdpo3goab
39°000MA760bO o AgMomdab 39Mb3gJdhn3gd0

omghmmab o3ogdnymo bomobbob dmbodmazgdmo
BoMdmeagbomn

603Mm30L bonbyMdogom doEby

(L39ENOMMOL: dNBHILOL ©EINBALHMNMYOL)

0noomnbo
2026



baabgMbhoEom 6odmmadn gbymgdymos bogoMmmzgmmb
96039MbohaHhoLb d0dBmLOL s dETnbabHMOENYMm Bg3EbngMYdOMS
bgmmodo;

bLonbgmMboEnm Loddmb Mo3dxMAsMY: 1. MYLYSL 3nEdnd30mo,
agbogmmmanym 37(3609M7d0ms mgbhmman, 3hmagbmmo
L3g360gMmM bgmAdmzobgmo: 1. 930 33agdndy, 53MbmMAn3nL
(030009809M0) comghmmo, SMmaxzgbmmo

boabaMbOEom Loddmb Byzmo: 1. babm Jozmomady, 0dByLOL
003060bHMoMYdAL mIdhmmoa, sbmEomadgmo 3hmxygbmma

mz0EnsmyMo 9jb3gMbhyon:

1. B0bm Fmodody, godmynbgdnmn 3omydohngnl mgbhmon,
bogdommzgmmb P6039MbOMYH, SbMENMIdYMO 3MmMBLMMO

2. bmbo Jogmomody, 00d65LOL ©ENbobLEHMNMYdOL LMmIhmMo,
390myn6700m0 3om3ohngs - omghmmn

3. dmmo dodyMmnd3namn, 53mbmanaznb 030009007Mn comghmmo, by
obmznMydymo IMmxgbmmo

©0byMAOEN0L o330 3703300 2026 Bnnb 24 LyghgddgMmL, 16:00
LooMDY.

30LodomNN: MONMALO, 3MLAHOZL 77, #319 dyoHMMns. obagmbozonb
39306modo dgndmgdo

bogomomzgammb n6039MLOMHYHOL dndMOMm3ed0 boabyMpoom doi3ba
003003060 2026 BAb 31 n3mMNLL.

banbyMbhoEom bodgdmb Ben3060
Boond 30b5030330mM0;



. 09300 ogdhnommds o 33mg30L bognmmgdo

006037500MM39 3EMOSMYM 93mbm3n3odn bhombodgdn nbm3zs;3079000,
©obogd3700bo o gMm361mo 3MBIYMHBHNBIMNSBMONL Fo3z0Mn
000mdmo3909mn domos. 01dEe gammosmymo bhohnbhngs 33s3Mos: CB
Insights-0b (2023) 8mbo393900m, bhoMHhodgdb 90%-0g 3oMzgmo 3-5
Bannb gob3dozmmoedn BoMmydodhgdmmoob gobniznb, bmemm
3063000M705 93MLNLAHYTO30 gb FohH336909mMO 303 JRMM
domomno.

bLogdoMmm3zgammb bhomMdodg3mbobhgds 2014 Banob dmymangdymo
LBMO3 NBLAHNHYEOYM BMMBNMYOSL goboEwNL. bogoMmnzgmmb
06m3030900Lo O HJoMMMzNgdNL LodgabhHML LogMobhm
3Mmagmodnon, 500 Global-ob bogMomadmmabm JombbommmdY o
StartupBlink-0b 2025 6enob Myohnbzdn §39ybob 3mdoEnab goyndsmogbgds
30170000050L MoMEgbMOMN3 OMEDY. MBS ©3 DML ML oM dbMozL
bHOMHO3900L goeMAgbnb 3MganEngbhob LobHgdNMo goxndsMdaLd..
LBEMMY b 3oMomdbo - bobymdBoam dbomodgmnb omomn EMbY
0 O0OMON 3Mdym3onobn bogmEbmnbybsmMnobmds - BoMIMoagbL
BodMmM3nbL 396¢HMomyM bodyEbngMm 3MMOMYTSL.

339300 oghyommods 3ob3nmmdgdymos bodo
9MH009MN030380M7dYM0 gomMgdmydoom:

1. Jomoyymn bhombodgambobhgdnb LobydyMmo v3ogd0Mn
33m930L bogamgdmos;

2. 8063000My00000 §3mbOLHYTHO0L L3gENRNZOL MgmMoymo
3MbE93MhnomndoEnnb bndznty gammosmym emodgMobhyiodon;

3. bLOd3og0 b3nmomnb (Triple Helix) 3mgmaby o GEDI/GEI
060097L0L NbHYaMNMydYMn AstAmb dgJd6nb gbodmgdammodo,
Mmm3gmonE 3oty 93mbm3n3g00bmM30bL 06500 dodhnmgdymo.

033099 3odmHhobomo doMmomon YOYMYdS



bogdomm3zgmmb bombe3gzmbobhgdadn bobgmdbogm dbompadgmab
MomybmdmMn30 DML oM gobadnmMmdgdL bhomMHodgdnb gowemhgbab
3Max3030906(H0L 3Mm3mMEzoym dMsb, 3060006 g3mbobHhgds 33mos
bobnoMEYOL LHdTogn b3nmMomob dbndgHmnnm, DMl gho3nb
3930(homnb 3039190000 o V8093dbyd MM bogMmodmmabm
3M339h9630900bL aRNENH0m; 08 boM39D7d0L odmg3e dmombmab
30000b3mob gMmobhdg-mmMngbhnMgdymn dmeImMosb
0639LH0E0OBY-MMNmbHMYdYM, FTNMOSMYMO© NbH3MMYdYM
93mbabhyBymM ofmdohadhnMody.

I1. 33em930L MdNggHn, Logebn, 30DON o VAMEEbYdN

md09dh0: Logommzammb bhompodg3mbabRHds, Bobo nbLHhNGHYEOYMO
ofmgohaddymmoo 2014-2025 Bangoddo.

LOgEbn: bo-gHod0b bhoMde3g0ab gooMmhgbol 3MyxnENgbdHO o 0L
LHMYIDHMOYMAO, 06LAHODHYENYMO O B0BLBLYMN Gogdhmmgdon,
MmM3mmYd03 3obbOdM3M3906 om gMdymazo00s0
LoMEbmMOLYBOMNOBMBSL.

30D060: bogommzgmmadn bhombho3gonb goomhgbol Boh39090mMyddY
dmgdgc0n 93mbOLAHITPMO bomM39Dxd0L NSZBMLHNMYOS

bogmmoedmmabm boyzgmgbm 3Mogdhnldob boggyndzgamdyg J39y60b
3MbhadLhDdg va3HnMmadymo gobznmammgdaly dmegmal 859138s3900.

303m;ndYON:

H1 (dbomymn): 30330M700b Jgdmygmo Jbgmo o Loddsgn b3nmMomab
LYLAHO 30330M00 dDMYO3L 93MLOLHYB0L gobznMoMydLL.

H2 (3030homnb): bo 0ox30606b900E6 LyfMns A-8g oMbdYmO
3930(homMnb 3039900 0330M70L goamhgbab BohzgbydgmU.

H3 (3m339h6300L): 000331 dbgdgmms 3m339habEng0nb Bogmadmds
9oMymz0ma dmgddggdb bhombpodgdob 9i333H0sbmood).

00mE006900n:



1. 93mbobHh30b LobEHYTYMo 8xRLYOS LodTogn b3nMomab
dmegmob ghnm3do;

2. 3900MA700L 3ohH39690mMyddg dmddgon Boghmmgdal
00096h0x3030M900;

3. bobgmadbogm 3mmodngnbs o nbbhMHNYMo hoMAmML
0bomnD0 2014-2025 Bangoddo;

4. 5 bogmaodmmnobm 93mboLbHg3nL dgoMadnmo vbomndo;
5. 3mmohngdnb d53740bgmmom3znb My3m3600030500b
89390803900.

III. 3933609M o boobmy o doMomon 39wHaJ00
603Mm3nbL d5E60gMYM bonobmyg mmb dndoMmonymgdsl dmoEeszL:

1. bogdommn3gmmb botbhodgzmbobngdob JnofMzgmo bobihgdymo
0bomM0do hggbmmmanynmo bhombo3gonb goomhgbabo o
3aMmomdnb 3mya3nEngbdnb gMomado (3obbbaozgdnm ombydymn
33mM93900bgob, MMAMadnE doMomoa mMhngbhnmadymo nym
bLHIMHO3900L MOMEHBMONL DMEDY).

2. LO33ogn L3nMomab dmgmobY o GEDI/GEI 06cgLOL
0bhazMnMmgdmo obomanhngymo Aomhmb dggdbs, Mmdgmog
L3gENOMYMO 330MY 3ob3nMOMYdOEN J3MLNLAHYTIONLMZNLLY
003(hnmMydHMO.

3. ,LgMNO A-0b BodMomon“-n0b 9330MNYMN 30MNESE3NO 28
bhomBHo3nb EM3Y3abdhyMo IMmaznmamydno.
4. Delaware Flip-ob 5396m39600L LobHYTYMO SBOMODN, MMamMME

mmgomymo bodomomgdmozo homAmML LobyLhHOL Nbngshmma
(30Mm3gmoce Jomongm 3mbhadbhdn).

domomon 350093900 03900L dnbyz0m

33m930L LOBNBO6Y 3NN BMNEO3S 28, GITA-0b gMobnb dndmyd
Jomoym bHoMHO3L o 15 ONbhyMaLbydym dboMgb (odRydbydmdn,
bLHIMHO3-LodomMnmb 0MObLEHYON, 0gbymgMOBHMMyOnl/VC
BoMIMBoagbmmgdn); 33tmg30L NBLEHMY3YBMHO0S LhHoMEHE3900b



©m3n356hMo 3Mmanmnigds, bobgama bhmydhnmMomadymo
06hgMm30y 0o SWOT/GAP sbsemndo.

0030 1 9000bHYMYOL, MM bHoMD39d0L ZoomAgbs §3mMLboLHYTYMo
9M009MJ3700900b Fgaa00. 096A3oMIYm J3mLOLEHYBYO0L SBsmMndo
(abymbgn, nbMmogamn, bnbgodymn) oh3z9b9gdL, MMA3 BoMmBohgdnb
Logyyd3gmno bodomymo bodomomydmnzn AomAm, bobgymdboamb
3o0Oomndshmiymo Mmmo o Lobynb3nzg gMmmdsMYM0 MMOYBHOE0S.

0030 2 0000bHYMYOL, Mm3 3znMmg 93mbLHY703n Loddogn b3nMoma
(Triple Helix) b8oMoc ,,0b08750hM0m0ns*. bogommzgmmdn bobymdboom
BoBommdmMng 03LdL NBEYLAHMNNL LabyLHIL, BogMod v3oydnab
Rofoyammoo dnbndsamymns. GEDI-b “O0mommab ygamnb” 3mb3gx3Ens
ohA390690L, MM3 LMoo A-0b Bodmomo smab b LobyLhg, MMIgmog

y39modg d3nMo 95900 93mbOLEAHYTL.

0030 3 30dmg333mb 53mbobLHYFOL Lo3 RBOdSL (2014-2016, 2016-2020,
2020-2025). SWOT o GAP 960m0d0 0obhyigob, MmA bogdommnzgmm
M930mbymo oMz 3mdD0Enadns, 3ogMmod gmmmodomym
LEHOBOMHYONESD AodMMAYdS bhomMbadnb DML Jho3ob Jodnhomnms
o bodoMmonmydmMnzn 3oMAMBNDOENND. goMxdnmMN 8bdaMNdN
9LHMBYMBB, bMBbyNB, AMMEM3OLMVD, ¥BYIMONFEDMSO o
LOOYIMIBYNMOD dEILHYMYOL 3odMEENMYONL godDnoMgdL
bLogofmyoob.

0030 4 (9830M0ymo 6obnmn) 28 bhombodnb 3MmANMNMYdNm
000oLHYMYOL Lo303] 303MYDSL, MYIEe Lb3ssLbbls bomabboom - H1
o H2 bymog, bmmm H3 (3m339h6300b 303mmgdo) bobommomng
osbhMEY. 3odM3mMNBES bymn gobdgmmgdown Bomydohgdmmdob
6033d0: ,,03300M0 Bomo", 06dhgmadhyomymo LogncMydnb gogmb3o,
3Mobhdy odM3InHdYMdL, Delaware Flip-ob boMoymggdo o
MyznmoEnymn domngmn. bhomMbodgdab 3mbimabymo Jgnbydo
0000bhYMydL GITA LP + 500 Eurasia + CES dmogamnob 5939dhnmmoob.
890193039090 My3m3n0030500 §939dbgds mmb bhMohganym
06(9M390300L: sbomn bhomMmbodzodbmbon, byMmns A-b 3mbnb boo,
3mMMOMYMO Fo3oMMYd0L Bobomnbyds o 0g39bHMmMYmo
bomm3b3yMo 0bhmadhob 30MHogomo.



IV. 6odMmm3nb bHmYIDH Mo s IMEBYMMOS

609Mm3n 39003900 35LO3MNLEL6, BgoMEmMMMgnnLasb, mmbn
00300300, Eob330500bY o M)3M396ENYONLEVL. Logmom
3mEnmmods 32 000 boghygw, 173 33aMo0.

V. 00b336900 o My3MIA70O30Y00

bogdommn3zgmmb boMbho3g3mbobHyBed 2014-2025 BeMgddn gonoMs gdo
06LEHOBHYBOYMO LodoM3zmnEob LogMmmedmmMobM 30mMNESE3NO3WY.
01930 3900MAZ00L 3MaR0ENYBHOL DM Bmombmab bomobbmodmng
HMOBbLAOYMMBOENVL: B3O 3MABHN - BxhH MBO-06375LHNENY;
Bogmydn mmgomymn iam3nbo - Aghn gammosmymo v3dNENY.

M93m09700o30700 AME393m0ns bobymdBnaMbm3z0L (sbomn
bLHOMHO3306MbBN, baMno A-b boo-a3MbN, gamoomyMn
3m3ymomndoEno), 3omdm badhmMobe (sEgnmmdMn3zn 306AYMYmO
qmbg00, ENoL3MMYMN 3030(HOMN) S 83000300LM30L
(96039MLOHYHIOLS S LHIMAHO3JOL AMMNL 30380MJdN O ©39BHMMYM
bamm3zbym 0bhmadhdy Bm3nLO).

VI. 3odmg39yb90nman bodgbngmm bodydomgdn

1. Aohobndyg, M., 303060dY, 9., VO 3ozo00dy. m. (2020). Analysis of
Support Organizations of Georgian Startup Ecosystem. Caucasus University
Collection of Scientific Works, No. 10, 56-68.

2. Aohobody, M. (2019). Analysis of Support Organizations of Georgian
Startup Ecosystem. International Scientific Conference, Caucasus University.
https://cu.edu.ge/files/gallery/2020

3. Aohobady, M. Why Startups Leave: Delaware Incorporation As An
Institutional Signal In Emerging Startup Ecosystems. Agora International Journal
of Economical Sciences. 20(1), 100—-110. https://doi.org/10.15837/aijes.v20il.7615
4, Aohobndy, M. Institutional Asymmetry In Georgia’s Startup Ecosystem.
Caucasus Journal of Social Sciences.
https://cjss.ug.edu.ge/index.php/cjss/libraryFiles/downloadPublic/12



https://cu.edu.ge/files/gallery/2020
https://univagora.ro/jour/index.php/aijes/article/view/7615
https://univagora.ro/jour/index.php/aijes/article/view/7615
https://doi.org/10.15837/aijes.v20i1.7615
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I. Relevance and Research Necessity

In the contemporary global economy, startup ecosystems serve as primary
generators of innovation, employment, and national competitiveness. However,
global statistics remain harsh: according to CB Insights (2023), up to 90% of
startups fail within the first three to five years, with even higher failure rates in
emerging ecosystems.

Georgia’s startup ecosystem has undergone rapid institutional development since
2014 through GITA grant programs, the 500 Global international partnership and
improved positioning in the StartupBlink (2025) global ranking. Despite this
quantitative growth, the ecosystem has not achieved a corresponding improvement
in startup survival rates. This paradox — strong governmental support alongside
persistently low long-term viability — forms the central scientific problem of the
dissertation.

The research is relevant for three main reasons:

1. The lack of systematic academic study of the Georgian startup ecosystem;
2. The theoretical under-conceptualization of the specific logic of small and
emerging ecosystems;

3. The opportunity to create an integrated analytical framework combining

the Triple Helix model and the GEDI/GEI index, adapted for micro-economies.
Main Thesis Statement Presented for Defense

The quantitative growth of state support within Georgia's startup ecosystem has
not produced a proportional increase in startup survival rates, as the ecosystem
continues to be characterized by Triple Helix asymmetry, a growth-stage capital
vacuum, and a deficit in founders' international competencies; overcoming these
gaps requires a shift from a grant-oriented model toward an investment-oriented,
globally integrated ecosystem architecture.

I1. Purpose and Objectives
Object: Georgia’s startup ecosystem and its institutional architecture (2014-2025).
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Subject: Survival rate of early-stage startups and the structural, institutional, and
financial factors determining their long-term viability.

Aim: To diagnose ecosystem gaps affecting startup survival rates in Georgia and to
develop a context-adapted ecosystem development model based on international
best practices.

Hypotheses:

H1 (Network): Insufficient networking infrastructure and weak Triple Helix
linkages limit ecosystem development.

H2 (Capital): The Seed-to-Series A capital gap reduces survival rates and scaling
potential.

H3 (Competency): Deficiencies in founders’ competencies negatively affect
startup efficiency and survival.

Objectives:

1. Systemic assessment of ecosystem functioning within the Triple Helix
framework;

2. Identification of factors influencing survival rates;

3. Analysis of Institutional framework and government policy (2014-2025);
4. Comparative analysis of five international ecosystems;

5. Development of recommendations for policy makers.

II1. Scientific Novelty and Main Results
The dissertation offers four original contributions:

l. The first systematic analysis of Georgia’s startup ecosystem through the
lens of technological startup survival and sustainability rates (in contrast to
existing studies that primarily focused on the growth in the number of startups);
2. Creation of an integrated Triple Helix + GEDI/GEI analytical framework
adapted for micro-economies;

3. Empirical validation of the Series A Gap using 28 startup profiles;
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4. Systematic analysis of the "Delaware Flip" phenomenon as an indicator
of local regulatory framework deficiencies (for the first time in the Georgian
context).

Main results by chapters

The study's target group comprised 28 GITA-grant-recipient Georgian startups and
15 stakeholders (founders, startup-law attorneys, and representatives of
accelerators/VC funds); the research instruments include documentary profiling of
startups, semi-structured interviews, and SWOT/GAP analysis.

Chapter 1 confirms that startup survival is the result of systemic ecosystem
interactions. Benchmark analysis (Estonia, Israel, Singapore) highlights the
importance of stable legal frameworks, the state’s catalytic role, and Born Global
orientation.

Chapter 2 demonstrates that in small ecosystems Triple Helix is often asymmetric.
In Georgia the state partially compensates for industrial weaknesses, but academic
engagement remains minimal. GEDI’s Penalty for Bottleneck concept identifies
the Series A Gap as the most critical structural bottleneck.

Chapter 3 reveals three evolutionary phases (2014-2016, 2016-2020, 2020-2025).
SWOT and GAP analyses, together with comparative study of five ecosystems,
confirm that Georgia performs relatively well regionally but lags in Growth-stage
capital and legal harmonization.

Chapter 4 (empirical part) confirms all three hypotheses to varying degrees - H1
and H2 fully, while H3 (Competency) was partially confirmed through
documentary profiling of 28 startups. Five recurring failure patterns were
identified: dead equity, intellectual property leakage, grant dependency, Delaware
Flip complications, and regulatory barriers. The cases of specific startups prove the
effectiveness of the GITA LP + 500 Eurasia + CES model. The developed
recommendations rests on four strategic interventions: a new Startup Law, a Series
A Bridge Fund, global expansion incentives, and an Agentic Al vertical.
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IV. Structure and Volume of the Paper

The dissertation consists of an introduction, methodology, four main chapters,
conclusions, and recommendations. Total volume: 32,000 words, 173 pages.

V. Conclusions and Recommendations

Georgia’s startup ecosystem has evolved from institutional foundation to
international validation (2014-2025). However, improving survival rates requires
qualitative transformation: fewer startups but more viable ones; fewer direct grants
and more co-investment; less local focus and more Born Global ambition.

Recommendations are provided for the state (new Startup Law, Series A Bridge
Fund, Global Promotion), private sector (local VC funds, diaspora capital), and
academia (university-startup linkages and Agentic Al focus).

V1. Published Scientific Works
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Support Organizations of Georgian Startup Ecosystem. Caucasus University
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2. Chachanidze, R. (2019). Analysis of Support Organizations of Georgian
Startup Ecosystem. International Scientific Conference, Caucasus University.
https://cu.edu.ge/files/gallery/2020

3. Chachanidze, R. Why Startups Leave: Delaware Incorporation As An
Institutional Signal In Emerging Startup Ecosystems. Agora International Journal
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4, Chachanidze, R. Institutional Asymmetry In Georgia’s Startup
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