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ABSTRACT

The status of the LLC shareholder characterizes the legal status of the shareholder, its legal relationship
with other shareholders, the LLC itself, management of the LLC, and third parties. Although the legal status of
LLC shareholder (its rights and obligations) is prescribed under Georgian law, issues related to its definition
are still relevant, as Georgian legislation is limited to general regulation only, and Georgian case law and legal
literature are also characterized by the scarcity of consideration of shareholder status.

The purpose of this article is to use comparative legal analysis to determine the essence of the status of
the LLC shareholder, the grounds for its origin, and legal consequences. The article analyzes the concept of
the status of the LLC shareholder, subjects of the status of the LLC shareholder, LLC share concept, the rights,
and obligations connected to the status of the LLC shareholder, forms of receiving the status of the LLC share-
holder and its period. Since the regulatory norms of Georgian LLC are the institute of logical synthesis created
as a result of the reception of the norms of German law and the norms of US law, the article mainly provides a
comparative analysis of the Georgian and German legal norms on the status of the LLC shareholder, as well
as, to some extent, the US regulations.
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INTRODUCTION

holder status, forms of obtaining the shareholder sta-
tus and the period of LLC shareholding.

The status of LLC shareholder describes its legal
condition, legal relation towards other shareholders,
LLC, management of the LLC and third parties. Legal
condition of the LLC shareholder (its rights and duties)
is regulated under Georgian legislation. However, the
issues connected to its description are still consider-
able, since the legislation is limited to only general
regulation. The juditial practice and scientific literature
is also characterized by lack of dicussions on the LLC
shareholder status.

The purpose of the Article is to establish the es-
sence of the LLC shareholder status, grounds of its
origination and legal consequences using legal com-
parative analysis. The article analyses the following
issues: the concept of the LLC shareholder status,
the subjects of shareholding, the concept of the LLC
share, obligations and duties connected to the share-

Georgian norms regulating the LLC is an institute
of the logical synthesis created by the reception of
German legal norms and influence of American legal
norms.' In this regard, this article basically contains
comparative analysis of the Georgian and German le-
gal norms on the LLC shareholder status and, also, to
some extent, American legal norms.

1. LEGAL STATUS OF THE LLC
SHAREHOLDER

Legal status of the LLC shareholder —is legal con-

1 See Burduli, 1., Makharoblishvili, G. And Maghradze,
G. (2019). Limited Liability Company in Georgia:
Existing Reality and Regulatory Deficit. Tbilisi: World
of Lawyers, p. 126.
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dition of LLC shareholder, which implies shareholding
of the person in the LLC and the system of its rights
and duties derived from the LLC shareholding. The
LLC shareholding depends on a person’s right of own-
ership of LLC share. A person becomes LLC share-
holder on the basis of purchasing (obtaining) a share
and only after this, person obtains the rights and du-
ties related to this share.

1.1. Notion of the LLC Shareholder’s
Share

The precondition for obtaining the LLC sharehold-
er status is to obtaing the ownership right on the LLC
share. The person becomes an LLC shareholder on
the basis of purchasing (obtaining) the share and only
thereafter the purchaser of the share obtains the rights
and duties connected to this share.

The concept of the LLC share is not comprehen-
sively regulated under Georgian legislation. Pursu-
ant to Paragraph 3, Article 44 of The Law of Georgia
on Enterpreneurs, LLC share is a transferable right,
which implies transferring the ownership right thereon
from the one person to another.2 The juditial practice
defines the LLC share as “a set of rights and responsi-
bilities that a person has as a member of LLC.™

LLC share by its legal nature is object of the own-
ership right.# In the sense of the law of things, it rep-
resents a property,® which is divided into things and
intangible property. The LLC share comes under the
latter category. The Civil Code defines intangible prop-
erty as the claims and rights that may be transferred
to other persons or that are intended either for bring-
ing a material benefit to their possessor or for enti-
tling the latter to claim something from other persons.®
The LLC share falls within the category of rights and
is not considered as a claim. Therefore, transfer of the
ownership right on the share is subject to the rule on
transferring the ownership and other similar rights to
the right.”

2 Migriauli, R. (2021). Brief Manual of Entreprencurial
Law. Tbilisi: Cezanne LLC, p. 176.

3 Liluashvili, G. (2005). Limited Liability Company (Theory
and Practice). Tbilisi: GCI. p. 212; Judgements on Civil
Cases of the Supreme Court of Georgia, 2001, #1, p. 5.

4 Article 30 of the Draft Law of Georgia on Entrepreneurs
directly indicates that the share is object of the ownership
right.

5 This follows from Paragraph 1 of Article 170 of the Civil
Code of Georgia.

6 Article 152 of the Civil Code of Georgia.
7 Burduli, I., Makharoblishvili, G. And Maghradze, G.
(2019). Limited Liability Company in Georgia: Existing

Status of the LLC share owner grants the share-
holder basic rights, from which the property rights are
as follows: (1) the right to participate in the profit of
the company, (2) right to receive proceeds of liquida-
tion property, (3) in case of withdrawal or expulsion
from the company, right to receive subsequent com-
pensation,® (4) in case of decreasing the capital by
the shareholders’ resolution, the right to receive de-
creased capital. The non-property rights include: (1)
right to participate in management of the company and
(2) the right to receive the information.®

Shareholder’s right on the share is an abstract
good. Some property must stand behind the share for
it to add economic value.” From an economic point of
view, the shareholder’s share is a portion of compa-
ny’s capital (including what the shareholder paid in ex-
change for the LLC share as a contribution). From the
legal standpoint, LLC itself is the owner of LLC proper-
ty and disposal thereof is carried out by the sharehold-
ers indirectly, by managing the LLC. Thus, juridically,
the share shall be understood as art of participation
in the company and not as a right to the portion of the
LLC capital.

LLC share is an object of the civil turnover, which
does not have material embodiment and represents
unified and inseparable set of property and non-prop-
erty rights and has a certain meaning, expressed in
nominal value." Respectively, the LLC share shall be
discussed as subjective (participation) right of LLC
shareholder, which in its content is a bearer of both
property and non-property elements.

LLC comes into existence from the moment of regis-
tration at the entrepreneurial registry. Therefore, we shall
consider that LLC share also comes into existence from
the moment of LLC registration. Ownership right on the
share is certified by the respective indication on the par-
ticipation percentage of the shareholders in the extract
from the entrepreneurial registry. It is noteworthy that the
extract only certifies shareholder’s participation in the
LLC and does not constitute a security.'

Reality and Regulatory Deficit. Tbilisi: World of Lawyers,
p. 11-20.

8 Migriauli, R. (2021). Brief Manual of Entreprencurial
Law. Tbilisi: Cezanne LLC, p. 180.

9 Ibid., p. 184.

10 Zubitashvili, N. (2014). Withdrawal of a Shareholder from
Limited Liability Company. In the book Burduli, I. (Ed.).
Collection of Works on Corporate Law II (pp. 133-196),
Thilisi: Meridian, p. 184.

11 Ilyushina, M., N. (2015). Transactions with Shares in the
Authorized Capital of a Limited Liability Company, a
Handbook. (2™ ed.). Moscow: RPA Ministry of Justice of
Russia, p. 10.

12 Ninidze, T. and Tchanturia, L. (2002). Commentary to the



1.2. Authority of the LLC Shareholder

Obtaining the ownership right on LLC share auto-
matically grants LLC shareholder respective authority,
which implies entire system of rights and duties of the
LLC shareholder. These rights and duties may have
different basis and nature.

The rights and duties of the LLC shareholder may
exist by force of law or may derive from LLC statuse.
They may be belonging to/imposed upon all share-
holders equally or their holder may be specific share-
holder or shareholders. As of today, Georgian legisla-
tion is limited by very general regulation, which gives
the LLC shareholders freedom to widen the scope of
statutory authorities.

As already mentioned, LLC shareholder rights can
be classified as property and non-property rights.

The principal property right of the LLC shareholder
is the right to receive dividend.' The right to receive a
dividend is different from the right to claim it. The first
one arises from the moment of becoming shareholder,
and the second one — from the moment sharehold-
ers decide on distribution of the profits.'* The ground
for payment of dividends is an existence of profits in
LLC and resolution of shareholders on payment of
dividends.' In the presence of both of these precon-
ditions, it is not permissible to refuse shareholder the
request to issue a distributed profit in the form of a
dividend.®

In case of termination of shareholder status by exit
or exclusion, the right to compensation of the share
value may arise. However the right to receive com-
pensation does not initiate the company’s obligation,
to return the contribution carried out by the sharehold-
er as the compensation for share."” Unlike the Law in
force, the Draft Law determines that in case of with-
drawal of the shareholder, the value of the withdraw-
ing shareholder’s shares is determined by the parties
or by the independent auditor appointed by the parties
or the court.’™® And when excluding the shareholder,

Law on Entrepreneurs. Tbilisi: Samartali, p. 272.

13 Paragraph 1 of Article 8 of the Law of Georgia on
Entrepreneurs.

14 Judgement Neas-1328-1170-2010 of the Chamber of Civil
Cases of the Supreme Court of Georgia dated 6 June 2011.

15 Judgement Neas-75-408-09 of the Chamber of Civil Cases
of the Supreme Court of Georgia dated 8 July 2009.

16 Judgement Neas-1063-1018-2014 of the Chamber of Civil
Cases of the Supreme Court of Georgia dated 8 April 2015.

17 Ninidze, T. and Chanturia, L. (2002). Commentary to
the Law on Entrepreneurs. Tbilisi: Samartali, p. 282.

18 Paragraph 5 of Article 146 of the Draft Law of Georgia on
Entrepreneurs.

the share shall be compensated in “fair value”."®

LLC shareholders may resolve on reducing the
chartered capital (including the resolution on returning
the additional contribution?). In case of adopting the
resolution on reducing the chartered capital, if share-
holders do not otherwise agree, they have the right to
receive a respective part of the reduced capital.

One of the most important property rights of the
LLC shareholders is the right to receive the proceeds
of liquidation. This right envisages distributing the re-
maining part of the property among the shareholders
after covering claims of the creditors of the liquidated
LLC, in accordance with their shares.?!

The management and control rights of the LLC
shareholders imply the right to call the general meeting
of shareholders, the right to participate in the meeting
of shareholders, the right to participate in the process
of making decision on the meeting of shareholders
(right to vote), the right to receive information and the
right to review and receive the documentation.

In general, the LLC shareholder has the manage-
ment right, which is carried out through the general
meeting.?? LLC shareholders have maximal discretion
with regard to determining the competences of the
general meeting, since they themselves determine
the issues included in the competence of the gener-
al meeting.?® Pursuant to the Draft Law, shareholders
owning 5% of the share also have the right to call the
shareholder meeting.?

LLC shareholder has the right to receive the in-
formation on activity of the company and the right to
review the existing documentation in LLC.? Law on
Entrepreneurs establishes the minimal standard of the
shareholder’s right to receive the information, the re-
striction of which is prohibited even if such agreement
exist among shareholders.?® This norm simultaneously

19 Paragraph 8 of Article 145 of the Draft Law of Georgia on
Entrepreneurs.

20 Sub-paragraph “d” of Paragraph 6 of Article 9! of the Law
of Georgia on Entrepreneurs.

21 Paragraph 5 of Article 14 of the Law of Georgia on
Entrepreneurs.

22 Paragraph 1 of Article 47 of the Law of Georgia on
Entrepreneurs.

23 Paragraph 2 of Article 47 of the Law of Georgia on
Entrepreneurs; Paragraph 4 of Article 38 of the Draft Law
of Georgia on Entrepreneurs.

24 Article 130 of the Draft Law of Georgia on Entrepreneurs.

25 Paragraph 10 of Article 3 and Paragraph 4 of Article 46
of the Law of Georgia on Entrepreneurs; In addition, see
Judgement Neas-243-228-2014 of the Chamber of Civil
Cases of the Supreme Court of Georgia dated 26 January
2015.

26 Judgement Neas-31-28-2015 of the Chamber of Civil Cases
of the Supreme Court of Georgia dated 24 March 2015.



obligates the shareholder to be informed on the pro-
cesses in the company, in order to avoid making the
decision that are damaging to the company.?

The most important among obligations of the LLC
shareholder is the obligation to make the contribution
to the chartered capital. The term “chartered capital”
indicates the amount of the capital determined by the
shareholders agreement, in other words — initial or
stated capital.®® It is noteworthy that this term cannot
be seen in the Law of Entrepreneurs anymore and in-
stead the term “capital” is used.?® Contribution is the
important mechanism for formation of the company’s
capital. It, especially — chartered capital, has also the
function of capital protection and is considered as
“protected warranty fund”.®° In case of failing to make
the contribution, the shareholder loses its share in the
company.®

LLC shareholder as a party to multilateral trans-
action/agreement has the obligation of good faith.®?
LLC to some extent is considered as a category of
obligatory law and has the character of legal relation-
ship.®®* The contractual relationship exists between
LLC shareholders and also between LLC itself and
its shareholders, the basis of which is the transaction
(charter) concluded by them.** Generally, good faith is
an universal evaluative category of private law.*®* How-

27 Judgement Ne1/1/543,4 of the Constitutional Court of
Georgia dated 29 January 2014.

28 Makharoblishvili, G. (2014). Basic Structural Elements
of a Joint Stock Company. In the book Burduli, I. (Ed.).
Collection of Works on Corporate Law II (pp. 55-129),
Thilisi: Meridian, p. 105.

29 Migriauli, R. (2021). Brief Manual of Entreprencurial
Law. Tbilisi: Cezanne LLC, p. 87.

30 Zubitashvili, N. (2014). Withdrawal of a Shareholder from
Limited Liability Company. In the book Burduli, I. (Ed.).
Collection of Works on Corporate Law II (pp. 133-196),
Thilisi: Meridian, p. 146.

31 Paragraph 7 of Article 3 of the Law of Georgia on
Entrepreneurs.

32 Burduli, I. and Chitashvili, N. (2020). Withdrawal of
a Shareholder from a Limited Liability Company on
Substantial Grounds. German-Georgian Journal of
Comparative Law, 9, 1-14, p. 12.

33 Burduli, I. (2012). Commitment Obligation — Scale of the
Majority and the Minority within Corporate law, on the
Example of German Law. Justice and Law, 4 (35), 51-63,
p-51.

34 Migriauli, R. (2020). The Duty of Loyalty as a Standard
of Shareholder Behavior in the Organizational Law (on the
example of German Law). Georgian-German Journal of
Comparative Law, 11, 20-25, p. 20.

35 Chanturia, L. (2017). Article 8. Subjects of Private Law.
In the book Chanturia, L. (Ed.) Commentary on the Civil
Code, Book I, General Provisions of the Civil Code (pp. 47-
52). Thilisi: German Agency for International Cooperation
(GI2), p. 50.

ever the complete definition of the good faith cannot
be found in Georgian law.*® It is used as general pro-
vision, general obligation and, therefore, as a principal
of the civil law. From this principal derive imperative
rules, which shall be complied unconditionally.®”

LLC shareholders are imposed by the fidutionary
duties that include the duty of loyalty and the duty
of care.® The shareholder’s duty of care implies the
duty of shareholder not to commit intentional unlawful
acts or gross negligence against the company.*® The
shareholder’s duty of loyalty — is subordination to the
best interest of the company, in particular, the share-
holder is prohibited to complete an activity that dam-
ages the company, its interests, property and joint/
common interests of the shareholders.*® The duty of
loyalty includes in itself duty to account, duty to refrain
from self-dealing, duty not to compete and duty of dis-
closure.’

In US, the fiduciary duties apply to the members
and managers of the Limited Liability Company (LL-
C).#2 The mentioned duties include the duties of loy-
alty and care.®® In addition, their activities are subject
to the general obligation of good faith and fair deal-
ing.** However, the status of fiduciary duties of the
non-manager LLC member is problematic. There is an
opinion that they are not subject to fiduciary duties and
only general duties of good faith and fair dealing ap-
ply. Some US courts even believe that fiduciary duties

36 Vashakidze, G. (2007). Good Faith According to the Civil
Code of Georgia — Abstraction or Current Law. Review of
Georgian Law, 10/2007-1, 14-58, p. 38.

37 Khunashvili, N. (2016). The Principle of Good Faith
in Contract Law. Tbilisi: Bona Causa, p. 91, p.49. (In
Georgian).

38 Burduli, 1. and Chitashvili, N. (2020). Withdrawal of
a Shareholder from a Limited Liability Company on
Substantial Grounds. German-Georgian Journal for
Comparative Law, 9, 1-14, p. 13.

39 Zubitashvili, N. (2014). Withdrawal of a Shareholder from
Limited Liability Company. In the book Burduli, I. (Ed.).
Collection of Works on Corporate Law II (pp. 133-196),
Thbilisi: Meridian, p. 155.

40 Burduli, I. and Chitashvili, N. (2020). Withdrawal of
a Shareholder from a Limited Liability Company on
Substantial Grounds. German-Georgian Journal for
Comparative Law, 9, 1-14, p. 13.

41 Zubitashvili, N. (2014). Withdrawal of a Shareholder from
Limited Liability Company. In the book Burduli, I. (Ed.).
Collection of Works on Corporate Law II (pp. 133-196),
Thbilisi: Meridian, p. 155-156.

42 In Georgian — Limited Liability Company.

43 ULLCA Sec. 4009.

44 Gartenberg, E. and King, T. (2003). Fiduciary Duties
in Partnerships and Limited Liability Companies under
California Law. California Business Law Practitioner, 93-
104, p. 102-103.



should be applied equally to all partners. However, the
charter may limit fiduciary duties, but their extinguish-
ment is inadmissible.*

In Germany, the duty of loyalty (Treupflicht), gener-
ally, obligates the shareholders not to damage the in-
terests of the company and other shareholders through
their actions.* Under German law, the majority’s decision
that disproportionately interferes with the membership of
minority shareholders is voidable.*” Thus, the duty of loy-
alty is directed to protect the interests of the minority of
shareholders. According to the German legal literature, a
shareholder’s duty of loyalty includes the duty to act, to
refrain from action, to obey, and to give consent.*® It may
also include a prohibition of competition for GmbH share-
holders due to a prohibition to cause damage.*®

In Germany, in addition to the duties listed above,
the GmbH shareholder also has the duty to file a dec-
laration of insolvency. In particular, if the company is
insolvent or overindebted, and where there is no func-
tioning representative body in the company (as de-
fined in paragraph 2 of InsO §10), the shareholders
are required to file an insolvency statement.®

The authority of the shareholder is mainly propor-
tional to the amount of his share. It is in accordance
with the percentage of its share participation that the
receipt of dividends, the right to vote at the meeting,
the right to request the convening of the meeting
are determined.® However, according to the charter,
some shares (shareholders) may be given pre-emp-
tive rights as inherent rights of this share (so-called
“privileged shares”). The law gives shareholders the
right to change the standard of decision-making on the
basis of the charter, in particular, to create an imbal-
ance between the shareholders’ right to vote and the
volume of shares, but this must be specifically reflect-
ed in the charter.?

45 Ibid.

46 Schafer, C. (2019). Principles of Law: Organizational
Law (Translated by Migriauli, R.). (5" edition). Tbilisi:
LEPL Notary Chamber of Georgia. (The original work was
published in 2018), p. 462-464, § 36, margin no. 23.

47 Ibid.

48 Migriauli, R. (2020). The Duty of Loyalty as a Standard
of Shareholder Behavior in the Organizational Law (on the
example of German Law). Georgian-German Journal of
Comparative Law, 11, 20-25, p. 22.

49 Schéfer, C. (2019). Principles of Law: Organizational Law
(Translated by Migriauli, R.). (5" edition). Tbilisi: LEPL
Notary Chamber of Georgia. (The original work was
published in 2018), p. 462-464, § 36, margin no. 23.

50 Ibid, p. 462, margin no. 22.

51 Liluashvili, G. (2005). Limited Liability Company (Theory
and Practice). Tbilisi: GCI. p. 212.

52 Ruling Neas-31-28-2015 of the Chamber for Civil Cases
of the Tbilisi Court of Appeals dated 26 September 2012;

1.3. Subjects of LLC Shareholding

The prerequisite for the realization of the authority
of the LLC shareholder upon the LLC share, as men-
tioned, is the legal status of the shareholder, which
characterizes the legal state of the shareholder, his le-
gal relationship with other shareholders, the LLC, the
LLC management and third parties.

The shareholder is a member (participant) of the
LLC, who has the rights and obligations towards the
company provided by the legislation and the LLC
charter.®®* The Draft Law sets out a general legisla-
tive definition of a shareholder, according to which a
shareholder is a person who owns a share in an en-
trepreneurial company.®* Accordingly, pursuant to the
proposed wording, the status of a partner is related to
the ownership of a share of the company.

Any natural person may have the status of a
shareholder. In this case, the shareholder can be any
person, regardless of his/her citizenship, gender, age,
etc.% Among them, the holder of the status of a share-
holder may be a minor whose rights and obligations
under the membership are exercised by his/her legal
representatives until he/she reaches full legal capacity.

The shareholder of the LLC can also be a legal
entity. However, since the legal capacity of NNLE and
LEPL is special and they can only carry out activities
provided for in their founding documents or by law,5%
they may obtain the shareholder status only if this is
permitted by their charter or law. In addition, the state,
as a legal entity under private law, 5 may carry the LLC
shareholder status. The principle of general capacity
applies to the NNLE and, therefore, it can obtain the
shareholder status in the LLC without special permis-
sion,%® provided that this is not prohibited by its found-
ing documents.

The legal founding which is not a legal entity, for
instance, partnership or non-registered union, cannot
have a status of LLC shareholder.*® The reasoning for

Todua, U. (2019). Law of Georgia on Entrepreneurs in
Court Decisions. Tbilisi: German Agency for International
Cooperation (GIZ), p. 173.

53 Ninidze, T. and Tchanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Tbilisi: Samartali, p. 20.

54 Paragraph 1 of Article 8 of the Law on Entrepreneurs.

55 Ninidze, T. and Tchanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Tbilisi: Samartali, p. 21.

56 Article 25 of the Civil Code of Georgia.

57 Ninidze, T. and Tchanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Thilisi: Samartali, p. 24.

58 Paragraph 2 of Article 25 of the Civil Code of Georgia;
Ninidze, T. and Tchanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Thilisi: Samartali, p. 23.

59 Migriauli, R. (2021). Brief Manual of Entreprencurial



this is that they do not have organizational structure
and in the legal relationship they participate through
their members. In addition, establishment thereof can
be carried out orally, which complicates identification
of members and their rights and obligations.5°

2. OBTAINING THE STATUS
OF LLC SHAREHOLDER

Obtaining the status of LLC shareholder is done by
acquiring the LLC share, which can be done in two ba-
sic ways: (1) initial acquisition of the LLC share, which
can be done by participating in LLC incorporation pro-
cess as a founder or after incorporation of the LLC
by the transfer of the relevant share of the increased
capital to a new shareholder;®' (2) post-incorporation
acquisition of the LLC share, namely, by inheritance,
acquiring the share on the basis of contractual le-
gal relationship and on the basis of reorganization,?
also by division of the share in joint ownership of the
spouses.5?

2.1. Initial Acquisition of a Share

The future shareholder of a LLC — the founder —
is the substantial part of the incorporation process.
By signing the LLC charter, the founder expresses
the will to establish an enterprise and with its partic-
ipation carry out entrepreneurial activity. Participation
as a founder and undertaking to make a contribution
will automatically lead to future acquisition of the LLC
share and, consequently, the status of a shareholder.
Thus, the founders of the LLC, unlike “ordinary” share-
holders, have additional rights and responsibilities, as
well as joint liability for the establishment of the LLC
and the obligations arising before its registration in the
entrepreneurial registry.

Prior to the registration of the LLC, its founders, by
adopting the charter, are obliged to form a company
from the pre-company into a full-fledged, capable for
rights and legally capable enterprise, which is com-

Law. Tbilisi: Cezanne LLC, p. 56.

60 Ibid., p. 57.

61 Burduli, I. (2019). Acquiring a Share in the Entrepreneurial
Company in a Good Faith. Georgian-German Journal of
Comparative Law, 2, 11-36, p. 26.

62 Ibid.

63 ikhonov, V., V. (2016). Share of LLC as an object of joint
property of the spouses. http://lexandbusiness.ru/view-
article.php?id=7949; Regarding the division of shares, see
Ninidze, T. And Chanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Tbilisi: Samartali, p. 275.

pleted by registration in the entrepreneurial registry.
This includes meeting the registration requirements,
as well as making contributions envisaged in the char-
ter and the establishment of the governing bodies of
the LLC.®* Pre-company may conclude transactions.®®
The founders bear personal liability to its creditors as
joint debtors, directly and proximately, with all their as-
sets.% After registration in the entrepreneurial registry
of the pre-company, the liability for the obligations aris-
ing from the action performed on its behalf is trans-
ferred to the registered entrepreneurial entity.®”

In Germany, the company acquires legal capaci-
ty from the proper signature of the company’s char-
ter and acts not only for the relationship between the
founders, but also for the relationship with third par-
ties. Thus, transactions with third parties on behalf of
the company are automatically considered a liability
of the company and do not depend on the approval.5®

The process of establishing an LLC in the US is
subject to the control of the government only by formal
preconditions, so the articles of association contain
some important data necessary to meet the formal
requirements of the company, including information
about the founder of the LLC. However, being a found-
er in the US does not always mean gaining sharehold-
er status after registration. It is the practice in the US to
entrust the law firm to take necessary actions for reg-
istration, i.e. the company’s future shareholder applies
to a specific law firm to prepare the legal documen-
tation required for the establishment of the company
and to maintain relations with the state for company
registration.®® Therefore, the founder (incorporator) of
the LLC may be a law firm or its employee who is not
a future shareholder of the LLC. The founder formally
incorporates an LLC, which is why founders in the US
often have only formal status.”™

Acquisition of shares during a capital increase
mainly takes place when the chartered capital is not

64 Bakakuri, N., Gelter, M., Tsertsvadze, L. and Jugeli, G.
(2019). Corporate Law, Handbook for Lawyers. Tbilisi:
German Agency for International Cooperation (GIZ), p.
56.

65 Ibid.

66 Paragraph 2 of Article 2 of the Law on Entrepreneurs.

67 Ibid.

68 Bakakuri, N., Gelter, M., Tsertsvadze, L. and Jugeli, G.
(2019). Corporate Law, Handbook for Lawyers. Tbilisi:
German Agency for International Cooperation (GIZ), p.
57.

69 Burduli, I., Makharoblishvili, G. And Maghradze, G.
(2019). Limited Liability Company in Georgia: Existing
Reality and Regulatory Deficit. Tbilisi: World of Lawyers,
p. 110-111.

70 Ibid., p. 113.



sufficient to achieve the goals of the LLC and the
shareholders make a decision at the general meeting
to increase the capital. The LLC shareholders have
the right to participate in the capital increase in pro-
portion to their shares, by making the full amount of
the relevant contributions to the capital within the time
period set by the general meeting of shareholders. In
case of full or partial non-use of this right by any of the
shareholders, a new ratio of shareholders’ shares may
originate after the capital increase.™

In Germany, in order to increase the capital of a
GmbH, the shareholders must decide not only to in-
crease the capital themselves™ but also to determine
the circle of persons who are allowed to increase the
capital.” To acquire new shares, the new shareholders
must also be allowed access along with current share-
holders.™ Following the resolution of the sharehold-
ers, the acquirer will have to enter into share transfer
agreements as a result of the capital increase, under
which they will undertake the obligation to make a new
contribution and other obligations related to GmbH
shareholding.”™

2.2. Post-incorporation Acquisition of a
Share

As already mentioned, status of the LLC share-
holder may be obtained also by acquisition of a share
in the incorporated LLC. Post factum acquisition of the
share may occur on the basis of purchase, gift, inheri-
tance or joint ownership of the spouses.

Purchase and gifting the LLC share is drawn up
in a form of the legal transaction act, which are sub-
ject to the Civil Code norms on validity of transactions.
An agreement shall be concluded in writing. Though
the legislation does not require notarization, but it is
common practice to notarize such agreements by the
parties. The grand chamber of the Supreme Court of
Georgia interprets in one of its decisions that “in order
to transfer ownership of a shareholder’s share (trans-
ferable right) to the acquirer, it is necessary to have
a valid agreement or mutual will between the share-

71 Paragraph 2! of Article 46 of the Law on Entrepreneurs.

72 GmbHG § 53.

73 Schafer, C. (2019). Principles of Law: Organizational
Law (Translated by Migriauli, R.). (5" edition). Tbilisi:
LEPL Notary Chamber of Georgia. (The original work was
published in 2018), p. 433-434, § 35, margin no. 57.

74 GmbHG § 55 Abs. 2.

75 Schafer, C. (2019). Principles of Law: Organizational
Law (Translated by Migriauli, R.). (5" edition). Tbilisi:
LEPL Notary Chamber of Georgia. (The original work was
published in 2018), p. 433-434, § 35, margin no. 57.

holders and registration of this right at the registry in
accordance with the law“.”® The transfer of the right to
share must be registered in the entrepreneurial reg-
istry for the shareholder to be considered as a legal
owner of the share.

Although Georgian law reinforces the principle of
free transferability of shares, when purchasing a share
through a legal transaction, the acquirer must take
into account whether there are any restrictions on the
alienation of shares. Such restrictions may include, for
example, the right of pre-emption by other sharehold-
ers, consent to the alienation of shares, and other re-
strictions provided for in the LLC charter.

Restrictions on the alienation of an LLC share may
drive from the spouses’ co-ownership of the shares.”
In the joint ownership of the spouses, among other
property, may be included the share of one of the
spouses in the LLC, acquired during the registered
marriage.’ If one of the spouses is a shareholder of
the LLC and the share was acquired during the regis-
tered marriage, he/she can sell this share only with the
consent of the other spouse.” According to the Draft
Law on Entrepreneurs, spouses act as co-sharehold-
ers, and the authority of the shareholder (share man-
agement) will be exercised by a jointly elected third
person or one of the spouses.®

The LLC share can also be acquired through in-
heritance. In this case, additionally, the norms of in-
heritance law apply. The share of the deceased share-
holder (decedent) as intangible property, based on
intestacy or testamentary succession, is transferred
in full to his/her heir(s).®' The heirs are considered as
shareholders of the LLC only from the moment of their
registration as a shareholder of the LLC in the entre-
preneurial registry and not from the actual acceptance
of the inheritance.®?

The issues of obtaining the shareholder status
by the heirs shall be regulated in the charter of the
company, where the will of the decedent regarding the
shareholding of the heirs must be expressed. For ex-

76 Judgement Neas-664-635-2016 of the Grand Chamber of
Supreme Court of Georgia dated 02 March 2017.

77 Ninidze, T. and Tchanturia, L. (2002). Commentary to the
Law on Entrepreneurs. Tbilisi: Samartali, p. 273.

78 Paragraph 1 of Article 1158 of the Civil Code.

79 Judgements on Civil Cases of the Supreme Court of
Georgia, 2002, #2, p. 225.

80 Paragraph 2 of Article 31 of the Draft Law of Georgia on
Entrepreneurs.

81 Burduli, I., Makharoblishvili, G. And Maghradze, G.
(2019). Limited Liability Company in Georgia: Existing
Reality and Regulatory Deficit. Tbilisi: World of Lawyers,
p. 120.
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ample, only a specific heir or heirs can become share-
holders. In the case of several heirs — one of the heirs,
as a representative of the group of heirs to exercise
the rights of the shareholder.2®> Moreover, the charter
must not indicate that only the testator heir may obtain
the deceased shareholder’s share and, consequently,
membership in the company, as the Civil Code estab-
lishes the right of the heirs on intestacy to receive a
compulsory share, which gives them equal sharehold-
ing rights.®

The LLC share can be acquired as a result of its reor-
ganization. During the reorganization, the issue of trans-
fer of obligations, as well as the transfer of property and
non-property rights (including rights on share) to the re-
organized legal entity, is resolved.®® Reorganization can
be done by transformation, merger and split-up.8 Merg-
er, for one’s part, is possible by combination and take-
over, and split-up by demerger or separation.®” During
the transformation, the new company becomes the legal
successor of an existing company. The shareholders of
the reorganized LLC enter into a merger (combination
or takeover) or split-up (demerger or separation) agree-
ment, which must prescribe the rules for the redistribu-
tion of shares after the reorganization in detail.®® In a
newly formed company, the persons with the status of
a shareholder, the distribution of their shares, and the
scope of authority shall be defined.®

2.3. Period of LLC Shareholding

In practice, the issue of a period in which a person
has the status of the LLC shareholder, is of great im-
portance.

The current Law on Entrepreneurs does not con-
tain special provision on the origination or termination
of the shareholder status, which in practice may lead to

83 Ibid., p. 122.

84 Liluashvili, G. (2005). Limited Liability Company (Theory
and Practice). Tbilisi: GCI. p. 221; Judgements on Civil
Cases of the Supreme Court of Georgia, 2003, #7, p. 1926.

85 Ilyushina, M., N. (2015). Transactions with Shares in the
Authorized Capital of a Limited Liability Company, a
Handbook. (2™ ed.). Moscow: RPA Ministry of Justice of
Russia, p. 19.

86 Paragraph 1 of Article 14* of the Law of Georgia on
Entrepreneurs; Migriauli, R. (2021). Brief Manual of
Entrepreneurial Law. Tbilisi: Cezanne LLC, p. 116.

87 Ibid.; See Paragraph 1 of Article 61 of the Draft Law of
Georgia on Entrepreneurs.

88 Migriauli, R. (2021). Brief Manual of Entreprencurial
Law. Tbilisi: Cezanne LLC, p. 124.

89 Migriauli, R. (2018). Reorganization of the Commercial
Company (Textbook leading indications). Thbilisi:
Publishing World of Lawyers, p. 20.

uncertainty, for example, in the following cases: when
the future shareholders entered into an agreement but
the LLC has not yet been registered; when another
shareholder or a third party has notarially purchased
a share from a shareholder but has not registered it
yet; when the share is inherited but the heir has not
been registered as a shareholder; when the share is
a matrimonial property, but only one of the spouses
is registered as a shareholder; when a shareholder is
expelled from the LLC at a shareholders meeting but
is still registered as a shareholder until the dispute is
resolved.

Transfer of ownership right on a share enters into
force by its registration in the name of new sharehold-
er in the registration body,*® and obtaining the owner-
ship right on the shares gives rise to the status of a
shareholder. Therefore, we shall assume that a per-
son acquires the status of a shareholder by registering
the ownership right on a share in the entrepreneurial
registry, i.e. by registering as a shareholder.

Precisely the same approach is envisaged under
German law. Regardless of the way in which a share-
holder acquires ownership right on a share, German LLC
law in relation to GmbH considers the person listed as
a shareholder in the commercial register to be a share-
holder.®* This means that the shareholder may exercise
the authority arising from the share from the moment it
is reflected in the list of shareholders and registration
in the commercial register of this updated list, and not
from the moment of acquiring the share.®? Exceptions to
this rule are cases where there is a technical change of
the shareholder (for example, when the surname of the
shareholder changes as a result of the marriage), which
does not lead to a change in the personality of the share-
holder. In such a case, the shareholder can exercise his/
her share of authority before registering the change in
the commercial register.®

Under current law, if any action is taken on behalf
of an entrepreneur before registration, the executors
of that action and founders are liable to creditors.*
Thus, we shall conclude that before the registration of
an enterprise in the organizational-legal form of LLC,
its founders are allowed to enjoy certain rights of the
shareholder, although not all the powers of sharehold-
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Entrepreneurs; Paragraph 5 of Article 143 of the Draft Law
of Georgia on Entrepreneurs.

91 GmbHG § 16 Abs. 1.
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p. 132.

93 Ibid., p. 133.
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er can be considered as originating. For example, it is
impossible to sell its share before the registration of an
LLC, since, in the case of the pre-company, the LLC
share does not exist yet.

In the case of inheritance, the heir also has cer-
tain rights before registration. According to the law
of inheritance, the estate is received as soon as the
descendant dies,*® and the heir is entitled to manage
this estate.® Accordingly, the heir can apply to the en-
trepreneurial registry for registration as a manager of
share, as well as participate in the meeting of share-
holders and enjoy all the rights of a manager of share.
If the heir has not received the right to manage, the
decision to allow the heir to participate in the meeting
of shareholders can be made by the remaining (act-
ing) shareholders of the LLC.

In case of the loss of the shareholder status by the
withdrawal or expulsion of the shareholder from the LLC,

95 Article 1319 of the Civil Code.
96 Article 1421 of the Civil Code.

the current law does not answer the question whether
the withdrawn or expelled shareholder has the share-
holder status after making the respective resolution on
the meeting of the shareholders before the registration
of the withdrawal or expulsion at the entrepreneurial
register. According to the general rule, if the withdraw-
al and expulsion take place without a court dispute, the
shareholder loses his status from the moment of appro-
priate registration in the Entrepreneurial Registry. If the
shareholder is expelled by a court decision, shareholder
is considered expelled from the moment when the rele-
vant court decision enters into force.*” However, during
the dispute, until the end of it, the shareholder may be
deprived of the right to vote or other non-property rights
at the request of the company.® However, the property
rights should not be suspended to the shareholder.

97 Paragraph 6 of Article 145 of the Draft Law of Georgia on
Entrepreneurs.

98 Paragraph 5 of Article 145 of the Draft Law of Georgia on
Entrepreneurs.
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1. d3b-0b 39OBOMMAOL
LITIC M IGMO30 LOIOILO

330L-0L 3OOHBOMGOL LOJOOMMYOE 030 LHODHY-
Lo — gLOO F3L-0L doBHBOMGOL LOTOOHMEYOMHN030
3amMaOMHgMdY, HMIgm3o 033cmobbdgdd 3ol
30OHHBomOMOd J3L-30 O TJ3L-L 3oOHHHomOMbO-
©O06 godmM30bOMY 0L JRBMJOO-OM3OMIMOOMNO
LOLHYBY. F3L-0L 3OOHHOMOMOO OTMZOIOYINOO
33L-0L Bomdy 30MOL LOZYMHGYOOL JBENYOOd].
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33dL-0b Boemob (36900 LOJOOHMZHMML FOOMO-
09dMmmMO0m LOYMYMBOMOE OO dHOOL gobdo-
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33L-0L 3OOHBOMMYOL Tgydmoom FooMMB LO-
69LEYOM Zodohomaol FgaEoMmadol goobyzgnho-
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IBRMH00.%5 ,0960M3gmo dgbobgd” 306mbo 33L-0L
LOJB0ObMO0L JgLobgd 0bBPME®TOE00L B0MgdOdY

benob dg-8 3364 ¢yo.

20 »dgPo®dgmo dgbobgd® 306(')60[5 dg-91 dybemol dg-6
396J00b 0" d393bdiyo.

21 »dgPo®dgmo dgbobgd 306(')60[5 dg-14 dybenol dg-5
335d00.

22 »dgPo®dgmo dgbobgd® 5060)60[5 47-9 dpbeob 1-gmo
335{100.

23 »dgPo®dgmo dglbobgd® 506(*)60[) 47-9 dpbemols 39-2
335{100; ,,3360(4)33000 Habobg&“ 506(*)63&)(*)3;10&5
38-9 dgbemals dg-4 3364 ¢yo.

24 »dgPo®dgmo dgbobgd® 506(*)63(470)3{100[) 130-g9 dy-
bemo.

25 »dgPo®dgmo dgbobgd® 506(*)50[& 3 dybenols 39-10 3'{]6-
Joo o 46-g Igbmoal dg-4 33bd¢0; obggg, ob. bogdo-
Gmnggmob 78gbogbo bLobododmmml bodmdomogdm
bogddgmo ool 2015 Hemol 26 00bgdol goco-
Pyggmomgos Nesl-243-228-2014.

30OHHB0Mm®OL JBmgdoL 03 d06030MIG LEHOLEO-
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04mbL LOBMZOEMYdOTn F0dEOBOMY 3HMELAdOL
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30M0g900L 3boMaL, ©g3L 3gmomboboLOgEmgdOL
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39©dobymo bodob ool dogomoemndg. dobommdle-
2700 o obmbo, 4(35), 51-63, g3. 51.

34 dogdooyo, G. (2020). gGmgymgdel dmgomgmoe,
(4)0)6(')&(5 30(4)060(')6)()[) d3330l) b({)oggpoé)(bo bo%mao-
®gdoms bododmomda (3ghdobymoa bododoeals
dogomomdy). dgoodgoomo bododmeoal Joboy-
-396dobymo gndboea, 11,20-25, g3. 20.

35 dob@ndoao, . (2017). Igbemo 8. 396dm bododhmmals
bydogdhgde. Hogbda 2obpndos, m. (Ggw.) bodmds-
modm 3owgdbob 303960060, hogbo L, bodmdomogdm
3@9dbol Bmgowo ©gdnmgdgde (33. 47-52). mdo-
obo: 3g@dabool Loghmodmdobe mobodddmd-
o0l bedmgommygds (GIZ), g3. 50.

36 godogadg, 3. (2007). zgmoboboobogdhgde Lodo-
Goggmol Ledodomodm 3owogdbol dobgogom —
0dbpdodpos oy doddgoo bododmagma. Jobmyemo
bodod ool dodmbognge, 10/2007-1, 14-58, a3. 38.

37 bybodgacna, b. (2016). 3gmamboboobogdgdal 3éo-
63030 bobgmdg367mgdm bododmamda. mdagmabo:
dmbo gomdo, 33. 91, 33.49.

38 dgbhoymo, 0. s Bopodgomao, b. (2020). 360dgbg-
mmgobo Logydgmom 3obpbombal godogbge dg-
3opo7mo 3abybalbdggdmmdol bodmgommgdnwab.
dgoodgoomo bododommoaol  Jodmym-ggddebymo
J96bogo, 9, 1-14, 33. 13.

39 3n00@odgoemo, b. (2014). 3obpbomdols gobogbge dg-
3o 3obybobdggdemmonl bodmgommgdowab.
Hogbdo dO IO, 0. (Gg.). bogmddmdsgom bodo-
Gooab 3hgdmemo I (g3. 133-196), mdomobo: dgého-
©oobo, g3. 155.

9O®3Imgo0L IM30mMMOd — gLoY LOBMFOOMYdOL
LOYZIMILM 0BHYDLOLO®AD 30O 0BHIMLOL
©0g3980900M 00, JPO™M MOIOIOIMWO® 3o 3o-
OHB0MOL 93OHJOMYGOS LOdMZOEOMYOOL, oL 0b¢H9-
®9LgodoL, JmbgooLd O doMHbomdmd LOYOHO®
0bhH®9o0L  LOBOOBM JdgYdo.4 g maYMIdaL
0mMm30mMamdd MOZ0L MOZ3T0 IMO(EO3L VbaOM0IZ0-
MOYoImgdaL, LOZINOG MOZMNOL ZoM0azgd0L EO-
©900L O3Mdom3z0L, 3Mb3xmMabE00L O3GIOM30LY
O 06MGIOE00L LOYMOO OFFMOZ0900L FMZO-
mMMmYogoL.4

083-30, QoEYIEOYG0 dmMm3OmMagmdgon  3OEI-
Mmoo Limited Liability Company (LLC)-0b* 69-
36Mm90LO O bgMAdm30b69myddYE. OMBbOBbYMO
3mMm30MmMamdgd0 3M03o3L goHMEYMgdoobd ©O 33-
mMAMEanbgooL AM3omM9MmOdL.2  gomEO  vdoLY,
00m0 LOYJT0VBbMdO 99390YOOEYdS dLY3T 39MO-
LOBbEOLOYEYOOLO O ,LOTOOMNO60 JdgogdaL®
(obligation of good faith and fair dealing) dmgao®
0mM30mMagmOOL.*#* MPIEO 3O MOMY3dhy&od LLC-0L
OMHobgmMaAdma0obgmmo B936MgdoL (non-manager LLC
members) oEIEocho 3Mm3omamdgooL LAHOMY-
LO. OBLYOMOL FMLOBGYdY, OMD FOMdY OO 3B39-
MOYdd BOOYEOIOH0 FMIOMIMOJO0 ©O FbMMMO
3900mbOBEOLOGOYO0LO O ,LOTOGME0O60 Jog-
©900L" BMaOO FM30MIMOd 930LMYoOm. ©TT-0L
Bmaoghomo LOLOIOGOM™ 30 300hBY3L, HMI y39-
MO 30OHB0MEOHHY MOBOOOOE® YOO o3MHEIMEIL
RBOOIB0IO0 FMZOMmIMdJ00. d30LMVL, Babgdom
890dm g0 3900030mML BOEYEOYH0 FMZOMIMO]-
00, 3083603 3OMO 3OogJoMBYMadd OIYIZ90gIN00.4°

39630600do,  9gO®mMaxImMadol  IMIOMYMOL
(Treupflicht), d™Ma0OM, 030MOIOYMIOL 3o (H-
Bom®ooL MO30006m0 Joggdom B0O6O OO B0OYy-
M6 @O 3oom3omMoLBOBMLE LOBMZOIEOM®MYOOLY O
Lbbgo @OBOMAGHn SodHbom®mab 0bHgdMgLgda.4¢

40 dgbhoymo, 0. s Bopodgomao, b. (2020). db0dgbg-
mmgobo Logydgmom 3obpbomdall godogbge dg-
3opogmo 3abybalbdggdmmdol bodmgommgdnwab.
dgohgdoma bododomoal Jobonym-3gedebymo
gnéboa, 9, 1-14, a5. 13.

41 338000 dg0ema, b.(2014). 3o6Hbomédal godagbge dg-
3opogmo 3abybalbdggdmmdol bodmgommgdawab.
Pogbdo dnbonmo, 0. (Gge.). bogmddmdogom bode-
Gomob 3hgdmemo I (g3. 133-196), mdomobo: dgébo-
©oabo, g3. 155-156.

42 Joboymoew — d38pmeymo  3obyboldggdmmdols
30330600,

43 ULLCA Sec. 409.

44 Gartenberg, E. and King, T. (2003). Fiduciary Duties
in Partnerships and Limited Liability Companies under
California Law. California Business Law Practitioner, 93-
104, p. 102-103.

45 0d3g-
46 dgq960, 3. (2019). Lododmeol Lahgolbgdo: Ledwm-



39630630 LOFOOMHMOL MOBOLTOE, LOGEOMMY
J06O3mabmMd0m 0MYOIMO  ZoOBY39H0mgdo,
OMIGMOE 0OO3OHM3MOE0IMOE Hoghhazd dobm-
GoHOMH0 30OHB0MMYd0L B3O ™Md0T0.4" 036,
9O®M3IMdo0L dM30mMgMdd 3030OHMIYMOO 30O (-
BoMOHMO P3F0OaLMOOL 0bdHYPMaLYdOL  OLOGO-
300. 39M30b6ymo 0gMH0oYMO  mMohgOHOHIMOL
®ObObAOE, 3O0OHHBOMGOL 9O MaxM9dol FM3domYg-
MO0 3moo3L dmdogEadal, JaggooLOgodb mo-
300 393039000, MBTYH60LO O WOBLIMOOL oEHdaL
0mM30mMagmo90L.48 ol dgodmgdd dLY39 dMo3O3EIL
GmbH-bL  30GOHHBOMGYO0LOMZOL  3MBIYEY6E00L
03MdomaoL, H0obolb doygbgooL ©z3MdOM30O0
300Mm30boMyg.+°

3963060030, BGAMM HOTMMZMMOEO IMZOTNY-
™0960L oMY, GmbH-L 3oOHBoMEL dLY39 930L-
6900 30@MOY30MMO0L dobEbogooL BohagbolL
3mM30MaMdY. 39OJME, MY LODBMZOIOMYd goEob-
@0LIYYOOO M 06 BYOOZOMNVHJOYMOY, O B MEY-
LOE LOBMAOMYdOTO OO OOLYdMOL BIYOJ300Y-
6060060 BOMIMBOBIOMMO0mMO MGMIOOM (B3
30b630OHg0Ym00 INnsO-b § 10-0L 39-2 V0HOET0), 3o-
OHO0MMIOL 930LMYOOM FOMEIOYMYOO BOEO-
306mMb 30MOY30MMO0L gobEboYdo.%°

30OOb0m®OL  J@goddmMLoOMadd,  do®o-
MOV, 30LO BOoEMOL MEHBEMOOL SO M3MGEFOYMOO.
LBEMGgE doLo Bogmmadogo dMboBoMmamooL 3G m-
39600oL dgLOdOBOLO® FOBOLODMEMYOd ©030MY-
6oL 30M9dY, 3M900H9 b3oL JBEydY, 3Hd0L M-
639300 BMMbM3boL JBRMYL.5" MIY33o Babadom
390dm 00 HMB0gO M BomL (30OHHBOMGL) B0g33m-
36mL J30HOHLO JBMYdJ00, OHMIMOE 03 Bogmal
MObOOYMEMOMOo 3xmydg00 (9. 6. ,3Mm030myz306M9-
030 Boemyon“). 3obmbom 30HHBomMyoL gdmg-
300 JBMYoY, BaLEYOOL LOBYAZIMDBY Y3ZOME
3006Yy390h0omadol domadolb LHObEOGOHO, 9o -

3omgdoms Bododmagmo (Jmadhg. dogdosyemo, G.).
(39-5 godmEgds). mooobo: Lbod Logodmggmml
Bmooéonbmo 30@000. ((0(4)06050@0 bodbhmdo 3o~
domogo 2018 Hgenb), gg. 462-464, §36, 36. 23.

47 0d3g-

48 dogdooyeo, G. (2020). gGmgymgdel dmgomgmoe,
(4)0)6(')&(5 30(4)060(')6)()[) d3330l) b({)oggpoé)(bo bo%mao-
®gdoms badodmomda (3ghdobymoa bododomals
dogomomdy). dgoodgdomo bododmeoal Joboy-
-396dobyemo gndboeo, 11,20-25, g3.22.

49 4903960, 3. (2019). Lodob ool bahgobgdo: Lodmge-
omgdemo bododmommoa (Bmodhg. doghooymo, @.). (dg-5
30903930). mdogmabo: Lbad bododmggmmb begsbo-
oo ogmogo. (dogoboeno boddbmda godmois 2018
Do), g5. 462-464, §36, 36. 23.

50 0d3g, 33- 462, 3b.22.

51 oenyedgoeo, g. (2005). dg8omoymo dobybol-
339000l Lodmgzomgds (mgm©os o 3hodpogs).
mdognobo: gobooo. gg.212.

do, 30OH6omOMO b3oL JBMIdOLO O BoemalL
0MEIMmMMOdL JmEmoL BoMAMIZ06 ©OLBOMOBLO,
303603 9L 3MB3IGOIDHIMOE YOO doLObML ByLEg-
0030.%2

1.3. d3b-ob dobpbomtMmadob
byoogdmado

33L-0L BoMOEOL OAMAOBbOGY F3L-L OG-
B0m®oL JBRMIOOIMLOMYO0L BJOEMM0DYdOL Bobo-
306 M0, OHMZMG 3 0M060360, 3oOHO0MEMAL LOJO-
6HOMgd®030 LHOHIYLOY, HMIMOMOE boLOOMEYdY
30OHHB0M®OL LOTOOHMMYOM030 FOFZMIOMIMBY,
30L0 LOTOOMMYdH030 3030OHMYOd LbZO oG ®Hb0-
MMOMmO6, J3L-LMOB, J3L-0L bgeMBIMZOBYEMOO-
LMD O 39LOTY 30MJOMOD.

30MOHoom®mo d9MobL J3L-0L Byzto (3MboBomy),
6HMIgMLOE 0943L FOBMBIYOMMO0MO O F3L-0L
69LEYO0m  FOM3OMOLBNBYOYIO  JRBMYOO-IM-
300MaMd900 LOBMEOEMYdOL F0FOGHM.B 306Mb3-
O™Magdho 0agbL 30OHHBOMMOL dMao LOZOOME-
09dMm™m ©IBR060E00L, H®MIMOL MOLObIVEYE,
30O Hbom®o oMob 3oMo, HMIgmoE LOJgBOGOIgm
LOBMBOOMYOOL Bomal FgLOZYIN®YO.%* FgLodOd0-
LOE, JBMMOZODYOIIO BMOMHIYMOMJO0m, 30O (-
B0MGOL LHOHYLO EOZO3TGMIOYMOO LODMFOOMY-
00L Bombg LOIYNE®YOOL JBRMYOOL BEMMIOLMOO.

30OHHbom®oL LHOHYLO Tgodmgdd 3JmbogL
690003096 BO0BOZYEH 30MHL. 03 Jgombzgzodo, 3o-
OHoomMo dgodmado aymbL 69d0L30gMHo oMo, do-
3090300 d0LO BMJOMOggmdaLY, LGgLobLo, dLO-
30LO O 0. 3.5 300 FMGOL 3OOHHBOME®OL LhobhHLOL
30(hoM9d9mo Jgodmgdd 0ymL dOOLGOYMBIMZO-
60 3060, GMIMOL 693 MO0EOL FOAMINBOMY
JIBREYOgoLO O FMZOMYMOYOL, LOYMO J3gEYLO-
006Md0L EOEEMIVI®Y, dbMGE0YMY096 dobo
306mb0gcmH0 BOMHIMTOaYoemYd0.

33L-L 3oOHBom®o Jgodmagde oymL 0y 0EO-

52 ®doenobol bssdgmogom Labododmemomlb bodemde-
oo bogddgme dogmogol 2012 Hemol 26 bgdpgdddols
30bB0bgdo Ne26/2643-12; mmwye, 7. (2019). dghobdg-
o dgbobgd Lododmggmml jobmbo Labadodmmm
3000py39hH0mgdgddo. mdogmobo: gg9édobool Lo-
9620d0dolo ©060ddbmdmemool Ladmgoomgde
(GIZ), g3, 173.

53 bobodg, o. o d0bHG0s . (2002). dghoddgms dg-
bobgd 3obmbal 3dgbhoda. mdagmobo: Ladodmaowa,
33- 20.

54 »dgPo®dgmo dglbobgd® 505(*)63(4)0)3:]00[) dg-8 dy-
benob 1-¢no 3nbgdo.

55 bobodg, 0. o d0bHG0s . (2002). dghoddgms dg-
bobgd 3obmbal 3dgbhoda. mdagmobo: Ladodmaowa,
33-21.



JM0o 30603. 030LMOD, 306006 ©(0)03-0L O
LLO3-0L JBEMYOOPYOEODNOBMOd LBYBFOOMPOH0O ©O
dom d93dmoom dbmmm@ 08 LOGObMdOL go-
BObM® (30900, HOE OMZOTOLBNBYOYMNO FOMO
LOEVIWYJDgOM™  OM®M3YFGODHOE0m 06  FObm-
60M,% 30m 39xdM00m F00MMB 3OOHHBOME®OL LEO-
HyLo BbOM®mE 03 gombzg3od0, MY dMBbOTbHMO
69000OHMYMNd om0 ByLEYO0m 06 JOOMBOO.
030L oMY, LObyMIBOWM, HMamdE 3oMdm Lo-
30OHOMOL 0gdHoogmo 3060,5 dgodmgde ogymL
33L-L 3OOHBoME®OL LHODHILOL FOHOMYOgINO. O(0)
03-0L0 8000 OTMNYHBYod DMBOOO IR JOOY-
BOH00bMO0L 3063030 O, JgLOOVIOLOE, dOL d9-
390 L3YE0OMIPMH0O BgdOOHMZ0L oMHgdg 3o0MML
30OHbom®oL LHOHYLO F3L-30,% my FMEHIYMO
3oL O3OIOMPMO OO Og3L LOEOIWYIBdM™ M-
33096(Mho3E00m.

d3L-0L 3OOHBOMEOL LHOHILO® 06 33930~
6900 LOTOOMOMBOGIMBOFAb0, OMIGMOE OGOO
03607M0 3000, 3080MOMO®, 03bdbOgMdd ©O
0MHOM9aoLH®oMgdgMmao 3033060.% odaL dodgdo
0LOY, OMAB oM O dG3m MOFO60HE0YMO FMBYM-
00L YMG3O O 0LOBO LOFOOMOMIOEN3 JOMOY-
GOMO090d0 gdodmO0ob domo Bg3MgooLb 39339m-
000. 030L godEY, domo J9gobo FgLodmgdaMOd
993060 Lobom, BOMOE CMYMEYOS FdoM0 B93™g-
0000 O B3O MO JBWMYOO-3MZOMMIYO0L 0EY-
BH0B0E0M900.%°

2. ddb-0b 3uMOBNMMOL bOJIOILAOL
d0@Jddo

33L-0L 3oOHBoME®OL LHODHIYLOL FoMYdd bEYoO
33L-0L Bomdy LOZYMEYOOL IBMYOOL dM3M39-
00m, oG IgLOdeMgdgMOd dMbEaL M0 doHomo-
©0 3dom: (1) d3L-0L BoeoL MOZ3EO30M3gemo d9-
dgbom, GMIgmoE dgodmadd gobbm®E0gm@aL
33L-0L EOWPYABYdOL 3OMEYLA0 FMBOBOMagMdOm,
OHM3OOHE ©OIRYIBYOgMO 30OHBoMGO 06 F3L-0L
3030HomobL godmmobLOL Boemob Jgdgbom ob IJ3L-

56 bododmggmmlb Ladodomodm gmwmgdbol 25-9 dy-
bemo.

57 bobodg, m. o F0bH®0s, ¢m. (2002). Ighoddgmo dg-
bobgd 30bmbal 3dgbhoda. mdagmobo: Ladodmaoea,
33 24.

58 bododmggmmlb Ladodomodm gmwmgdbol 25-9 dy-
benolb dg-2 bophoenoa; bobadg, m. o abpydos, m.
(2002). dghoddgmo dgbobgd 30bmbals 30dgboda.
mdoenobo: bodobmocno, 33. 23.

59 dogdooyeo, G. (2021). Ladghoddgm Lodod ool
dogmg bobgmddpgebgmm. mdamoaba: d3b ,,bgde-
6o, 33. 56.

60 0dgg. 33-57.

oL EOMWYJIBO0L 9893, 3ODGHOMAO 3od0homalL
39LO0O30LO BoemoL dbomo 3OO HBoMEGOLOMZ0L
@OMIMO0m;8' (2) J3L-oL Boemolb Jgdamdo dJo-
M9d0m, 396OJIMEO, 39033006 gmdom d0omgooL, go-
603900m-LOFOOHOHMYOdM03 LOWIYJIZ3gMdg Bogemal
39d960mo @O MHgm®aob0do300L LOWYHJ39MDHY,5?
oLY39 9O gMS LOYOO® Jmbgovodo J9dd30MO
BomoL EOYMBOM.%B

2.1. Bomob mogpodoMzgmo dgdgbo

33L-0L BMBVZOMO 3OO HboMmEo — EVIWYJLg-
09m0 — LOBMFOOMYOOL EOVXWIYIBYdOL 3BMEILOL
06MHLYOOMO TYFoEEN6gM0 BOBoMNd. OIWYJ6Y-
0gmo J3L-0L BLEYOODY, Gmam®dE LOEOIWYO-
69dMmm™m OM™3Y396¢hdy bgmambBgmom dx30gdLOMgOL
69000, HOTMOYSIMOOML LOTYBOMTM LOBMZOO M-
900 @O 90LO AMBOBOMAMO0m FOBOLMGEF0GMML
LOFYBOGTGM LOJONObMOL. EOIWYIDYOMOE® IM-
B6oBomamdd @O dobo BbGoEOb Tgbohobolb go-
BbM®(309MYo0L ZOMOYdYMIO0L dMYdO OZHMIO-
HIGOE 3060306 MOgdL 3oL F09M LOIMIOIMMO
d3dL-0b BomobL @O, JgLOdVIOLOE, doMHbomMaL
LAHOHYLOL BM3MZ9OOL. VBYHOE, F3L-0L EVIWYO-
690madL, ,H399madEm030¢  3OOHHBOMMYO0LAOO
3060Lbgo3900m, 0J3m EOTOHYOOMO YW HOJO0
@O 3M30mMgMd900, 93M9m39 0430 LOMOEOGY-
om0 30LYboLAggdEMMOY F3L-0L EOBYIBHOOLMOD
©03033069079m @O LOJBOGMIgm BH9aLH®HT0 dobL
9300HMOE0V3Y BOOIMIMOOM  ZOMMEOIOYMI-
090d9.

dagL-obL ®9aoLAHGOEVII 0oL EOOWYJIDbYo-
mgoL, J3L-oL BaLEYooL domagdom, 930LOYOOm
30mM@EYdYmMadY, 3mMm3a30600 Babotg LOBMFOOM-
90006 LOYOROLMZODL, JBRWYOOPYOOGH0OD @O
9099606006 LOIYBOGTGM LOBMFOOMYdOE® hHo-
0MOYOmMNdMB, Mo doLo LOFYBOMmIgMm MgabH™T0
®930LHGMHOE00m  LOYMEILS. OMB0TbIMO  3Y-
mobLbAmMOL  LOGYZOLHGVEOM  BobO3oGOMOmdOL
©03004ymmromgodL o, dbY39, BaLEodom Tgmo-
6b390ymo JgboHobgdooL FObbME®(309MadOLY O
33L-0L BBOOHMZIMMOOL MGOZOOMMO HOIMYOMO-

61 dgdh oo, o. (2019). bedghobdgm Lodmgowmgdsdo
Pomol 39momboboobogdhow dmdmggds. dgwoobdyg-
d0mo bododh ool Jobmym-39»debymo gydbowoa,
2,11-36, g3. 26.

62 0d3g-

63 TuxonoB, B., B. (2016). Jonms OOO xak o0OBEKT
COBMECTHOTO UMYIIIeCTBa CynpyToB. http://lexandbusiness.
ru/view-article.php?id=7949; Hoemol ogmqgobmeb oo-
3039069000 ob. bobodg, . s b 0s, cm. (2002).
dgho®dgms dglobgd 30bmbol 30dgbhoda. mdagmo-
bo: bododmocna, g3. 275.



09000L.5 6060 LOBMFOOMYOOL FYPIMOO OOML
3960390900.% d0Lo 3GgEoHM®gOo0L 60bodg ©O-
a@ydbgdommgon 3oLYbL V39096 39HLMBOMYM O,
OOM3OOE LEOWMOIGIMO TMZOMIId0, dMIMO
MO3000Mm0 Jmbgo0m, 30OHO306M ©O JIYOmM@.5¢
60606y LODMFOOMYOOL LOJYBOGMIgm GYaLH®T0
©930LHGMOE00L 390, doLo LObgmom Zobbm-
®HE09madgmo  dmgigmadoob  BOMHIMIMdoMO
30MOIdImMgo0oLmM30L 30LPLOLARYOMMBY FOEO-
oL ®930LHGOMYOYM LOIYGBEIGTGM LYd0YIHBY.*”

3963060030 LOBMFOOMJOO 0YOOOIYI JRBMY-
0070606M00b6mMdOL 0dgbL LOBMaOEOMadoL BabadaL
LOMOBOOME bgMIMBYIEHOOL O FMJFYJIOL OG-
30O H™M EOIRYIBY09mMMO JMEHOL JOM0gO N MOJO-
99, 06039 39LOTY 30MHYOMOL JOHMOGOOIMOOT0S.
00960, LOBMBOOMYd0L LObgmoom dgLody 3do-
®90mOb OMYOIMO 3oMH03n0900 03HMIdHYHO®
LOBMFOOMYOOL 3OMEHYOYIM YOO F00HBYHZO O OO
0MH0L EOIMZ0EYOYMO 0L FMBMBYOOBY.8

003-30 LLC-0L @ox3ndbgdol 3G-mEgLo Lobyem-
360g3mL b0V FbMmMMEO FMGIdMmYOo 6obo-
306H™9000L 3MBHGMML 99398 JOOMY0O, ddoh™3
LOEVIWYJBgOM™ bygeMTg3MHYmgdodo dLObIyMOO
33306000 FMGOHIOMIYO0 B0obO30OHMOgdOL ©O3-
30ymxzomgdobmzgoLb Lbogodm OIEYb0dg 8603-
369mm3060 3MbO(3930, 300 FMMHOL, 06BRME®IOE0O
LLC-0b ©@od®ydbgommolb dgbobgd. mydEo, ©33-30
©OOxYJIBYdIMO Ymxbo ymzgmmagob o6 b603-
603L MHg30LHGOE00L F90®I8 3MI30600L oG-
B0m®oL LHOHIYLOL BoMYOdOL. ©33-80 TOMYOYINO
36M0gHo300 0gMmoogmo BoM3IoLOMZoL Mya0lL-
HE®OE00LM30L LOogoOHm BMI3gEI0900L FoObbm-
6309mMad0L 30BEMOY, 067 3M330600L FMTOZ30MO
30O HB0M®0 3080OHMOZL 3MBIGIH YT 0gH0OYM
ROGOIOL LOBMFODMYO0L EOWYIBJOOLOMZ0L Lodo-
6Om 0©H0oIMmo M3YdgbhoEool dmadogdaLo
@O 3ma330600L GHaa0LHGOE0OLMZOL LOobymMdBo-
ROLOOD JODOGONMOOL BoGTOOHMZ0L FMmmMbm-
3600.%° 8030LOEVOTY, LLC-0L EVIWYJIBYdgEMO

64 dododgdob., 3genydoe 3., 3g6330dy - oy
3- (2019). Logmd3mbogom bododmogna, Labgend-

d(?Sl)Ba@(Y) nné)nb(!){]bobo’)gol) O)EJOQ’:)()[SOZ 886)8060‘
ol Loghmodm@obom ©0bodddhmdmmdal bodmgaooam-
900 (GIZ), 3. 56.

65 0d3g-

66 »dgPo®dgmo dgbobgd® 505(*)60[) dg-2 dybeool dg-2
335{100.

67 0d3g-

68 dododgdob., 3gcnydoe 3., 3gH33ody - o FyRgwo
3- (2019). Logmd3mbogom bododmogna, Labgend-

dogobgmm 0eobpgdobomgol. mdooebe: ggdhdobo-
ol boghmodm@obom ©obodddhmdmmdal bodmgaoom-
900 (GIZ), 33. 57.
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