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The rights and duties of the director in entrepreneurial activities
are regulated by both the 1994 and 2021 editions of the Law of
Georgia “On Entrepreneurs”. The powers assigned to him/her in-
clude leadership and representation of the entrepreneurial compa-
ny. The legal relations of the director often goes beyond the scope
of corporate law. Accordingly, the rights and duties established by
other fields of law apply to him. One of them is the law of insolven-
cy, which provides for the director’s involvement in such a regime
as the rehabilitation regime. In the paper, the role of the director
is considered within the framework of the regulation of the law of
insolvency, the rehabilitation regime, which is regulated by the law
of insolvency. In addition to reacting to the imperatively determined
action, the law obliges the director to assess the evaluable and
foreseeable circumstances and to take appropriate action onit. The
topic is relevant and interesting, because in addition to the civil lia-
bility towards the director, criminal liability may also be considered.
In order to properly discuss the topic provided by the article, the
laws on Insolvency Procedings and on Rehabilitation and Collec-
tive Satisfaction of Creditors are compared with each other. Deci-
sions/rulings of the general courts of Georgia have been used in
the paper in order to clarify the position of the court regarding the
issue. And, in certain cases, the legal norms of different countries
and foreign language literature are cited in the article for the pur-
pose of making a comparison.
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INTRODUCTION

In insolvency law, the rehabilitation regime is
of great importance. The director appears here as
one of the main actors. This article is interesting
and innovative in that it discusses the legal sta-
tus of the director in the insolvency field. In addi-
tion, there are no adequate and sufficient studies
on the given topic. To produce a proper standard
paper, various research methods, such as histori-
cal, comparative, narrative, descriptive, and other
methods, are utilized.

The purpose of the research topic is to study
the legal framework established for the director in
the field of insolvency.

The research subject is the study of the existing
and old editions of the Georgian laws on Insolven-
cy Proceedings and the Law “On Entrepreneurs”, in
which the director’s institution falls.

The research aims to study the directors’ rights
and responsibilities based on the comparative
analysis of Georgian and foreign countries.

The field of insolvency is becoming a popular
topic day by day. The rehabilitation regime, es-
tablished by law, is gaining more importance than
the bankruptcy regime. In particular, the debtor’s
insolvency/anticipated insolvency' is considered
the basis for starting the rehabilitation regime.
According to the law, the debtor is insolvent if
they are unable to cover the due obligations.? As
for expected insolvency, there is no directly de-
fined definition. It does not mean a specific case
of non-fulfilment of the obligation. Here, an ex-
pected fact is assumed in the future, which may or
may not become reality. The forecast of insolvency
does not refer to any fixed period but to the “near
future”, in which time the director can foresee the
future development,® and for the anticipation, it is
necessary to make a proper, reasonable decision.
In the literature, it is considered that if the com-
munity can avoid insolvency by taking appropri-
ate measures, it is implied that it is not threatened
with insolvency.*

1 Law of Georgia “On Rehabilitation and the Collective Sat-
isfaction of Creditors’ Claims”, Art. 6.1.

2 Ibid., Art. 7.1.

3 Braun B., (2010). (Hrsg.), InsO Kommentar, 4. Aufl. § 18,
Rn. 7-8.

4 Jugeli G., (2010). Protection of Capital in a Joint Stock

Company, Thilisi. p. 271.

“Expected insolvency, in the absence of a uni-
form definition, is a category to be evaluated in
each specific case, and the decision of when to
consider an enterprise as “expectedly insolvent”
needs to be made”’> The impending insolvency of
the enterprise must first of all be noticed by the
director, who, according to the Law “On Entrepre-
neurs”, has an imperative obligation to declare the
risk of insolvency of the entrepreneurial communi-
ty.5 In order for the director to immediately notice
the expected financial problem of the enterprise,
they should be guided by the principle of manage-
rialism’ and carry out the daily Balance-Sheet Test
and Cash Flow Test of the business community and
the accounting balance.®

Under UK law, directors are responsible for
the day-to-day management of a company and
are considered to have a duty to minimize loss-
es to creditors when the company is in financial
difficulty, and there is a risk of insolvency.® The
legislation of Great Britain provides the same
basis for starting the rehabilitation regime as
the Law “On Insolvency Proceedings” in force
in Georgia. However, it is worth noting that to-
gether with insolvency/anticipated insolvency, a
compromise or a contract between the debtor
and the creditor is required to eliminate, avoid,
or alleviate the financial difficulty that the com-
pany has faced.” In fact, the latter is similar to
bankruptcy settlements and parties’ contracts,
which were prerequisites for the commencement
of the rehabilitation regime under the Bankrupt-
cy Proceedings Act of 1996.

5 Meskhishvili K., Batlidze g., Amisulashvili N., Jorbenadze
S., (2021). Basics of Insolvency Proceedings according
to the Law of Georgia “On Rehabilitation and Collective
Satisfaction of Creditors’ Claims”, publishing house: GIZ,
Thilisi. p. 29. <http://lawlibrary.info/ge/books/ GIZ_Insol-
vency-reader_2021.pdf>

6 Law of Georgia “On Entrepreneurs”, Art. 51.

7 Makharoblishvili G., (2015). General Analysis of a Cor-
porate Governance (comparative legal research), Thilisi,
Publishing house: World of Lawyers, p. 92.

8 Bakakuri N., Gelter M., Tsertsvadze L., Jugeli G., (2019).
Corporate Law - Manual for Lawyers. p. 200.

9 Shalchi A., (2022). Directors’ Responsibilities during Insol-
vency, House of Commons Library. p. 4.
10 Shalchi A., (2021). Corporate Insolvency and Governance

Act 2020, House of Commons Library. p. 21.
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SUBMISSION OF APPLICATION
BY THE DIRECTOR

It is one thing for the director to discover the
fact of insolvency, and the second is to respond
appropriately to it, manifested in submitting an in-
solvency application to the court. The declaration
of insolvency is considered a way of conducting
the proceedings against the debtor through the
supervision of the court and the procedures strict-
ly prescribed by law."

Accordingly, submission of the application is
a necessary formal prerequisite for starting the
rehabilitation regime, the mandatory requisites
of which are directly determined by law. For ex-
ample, the name of the court, one's status, data,
arguments based on which the debtor’s insolven-
cy or expected insolvency is established, justifica-
tion - on the possibility of achieving the goal of
rehabilitation, request to leave the debtor under
management or to appoint a rehabilitation man-
ager, etc.? Common requirements are important to
give a proper look to the application because, in
the field of insolvency, such a form is not used as
established for filing a claim by the High Council
of Justice of Georgia. Among the given general re-
quirements, it should be noted that the arguments
and justifications are mandatory. There are many
positive aspects to their mandatory reference. For
example, the fact that the real necessity deter-
mines the application to the court and the abuse
of this right will not take place, which may result
in damage to both the debtor and the creditor and
the state. When it turns out that the debtor was
not insolvent or expected to be insolvent in the
first place, the applicant will be held liable under
the law for damages and for the unfounded appli-
cation.® It is good when the law provides for re-
sponsibility, but the evaluation criteria and stan-
dards are not defined in it. The judge determines
the amount of damage based on their individual
opinion."

In addition to the mandatory instructions on

11 Explanatory Card of the Draft Law of Georgia “On Re-
habilitation and the Collective Satisfaction of Creditors’
Claims”, p.8.

12 Law of Georgia “On Rehabilitation and the Collective Sat-
isfaction of Creditors’ Claims”, Art. 44.1.

13 Ibid., Art. 18, paras. 1 and 2.

14 Ibid., Art. 18.3.

the application, the director should consider at-
taching additional documents to the application
if known to him. For example, this could be infor-
mation about the debtor’s financial situation; in-
formation on the property of the debtor, which is
encumbered by the security measure, accordingly,
the identity of the secured creditor; information
on the progress of other insolvency proceedings
against the debtor; extract about the debtor from
the Register of Entrepreneurs and Non-Entrepre-
neurial (Non-Commercial) Legal Entities; Also, any
information that, in the applicant’s opinion, is im-
portant for the decision to open the rehabilitation
regime.® The information is accessible to the per-
son who manages the debtor community. There-
fore, submitting additional documents to the court
should not pose any problem for the director. At-
taching additional documents to the application
can certainly be evaluated positively. Because it
will avoid misleading the court as much as possi-
ble, and there will be less risk that the director will
be liable for damages.

RESPONSIBILITY
OF THE DIRECTOR

The Law “On Entrepreneurs” of 1994 gave a
three-week period to the person authorized to
manage and submit an application and provided
responsibility for non-compliance® The entrepre-
neurial law determined this obligation before the
Insolvency Proceeding Law was adopted in 2007.
After the Law “On Entrepreneurs” of 2021 and the
current Law “On Insolvency Proceedings” were
adopted, the norm regulating the issue remained
the same in content, with the difference that the
imperatively established norm defining the issue
of responsibility was removed from the Law “On
Entrepreneurs”. Meanwhile, the Law “On Rehabili-
tation and the Collective Satisfaction of Creditors’
Claims” indicates criminal liability for non-fulfil-
ment of obligations.”

The Court of Cassation explains in one of the
cases that for the purposes of corporate law, the

15 Ibid., Art. 44.2.

16 Law of Georgia “On Entrepreneurs”, Art. 9.9. Consolidated
Version —15.07.2020.

17 Law of Georgia “On Rehabilitation and the Collective Sat-
isfaction of Creditors’ Claims”, Art. 16.1.

“LAW AND WORLD*



management/representation of an enterprise is a
contract reached within the framework of a bilat-
eral contractual relationship, one party of which
- the service provider - is obliged to provide the
promised service, and the other party - to pay the
remuneration. This type of contract is based on
special trust and gives the person endowed with
the right, within the framework of fiduciary obliga-
tion, full independence to carry out all the actions
on behalf of and at the expense of the legal entity
that will contribute to the achievement of the goal
provided by the charter!® Within the scope of the
contract between the parties, the person autho-
rized to manage is obliged to determine the insol-
vency/anticipated insolvency and report it within
the three-week period prescribed by law. Other-
wise, as mentioned, the director will be subject to
criminal liability established by law.

Article 51 of the new Law “On Entrepreneurs”
similarly regulates the issue. In particular, the su-
pervisor must report insolvency/anticipated in-
solvency within the same three-week period. The
Georgian legal regulation of the issue is similar to
the norms stipulated by the German insolvency
law. This is one of the examples of the close con-
nection of Georgian-German law, which was clear
from the day of the formation of the field of insol-
vency and further deepened. According to German
law - “German Insolvency Regulation”, immediate-
ly after the determination of insolvency, but no
later than three weeks, the person authorized to
manage and represent the enterprise must apply.
Failure to submit the application or late submis-
sion results in the criminal and/or financial re-
sponsibility of the person authorized for manage-
ment and representation.”

Austrian insolvency law is very similar to Ger-
man law in the legal regulation of the matter. Since
the start of the COVID-19 pandemic, the director’s
commitments in Austria have been treated with
particular caution due to their responsibilities.
During a financial crisis, managing directors’ duty

18 Judgment of the Supreme Court of Georgia, 21.10.2019,
No. AS-1077-2018. <http://prg.supremecourt.ge/Detail-
ViewCivil.aspx> [Last seen: 22.11.2022].

19 Brawn M., German Insolvency Law — an Overview. p. 3.
<http://www.mayerbrown.com/-/ media/files/perspec-
tives-events/publications/2016/08/german-insolven-
cy-law--an-overview/files/get-the-full-report/fileattach-
ment/german_insolvency_oct_14_a4.pdf>

of care requires them to carefully assess potential
remedial issues, take appropriate restructuring
measures and consider the timing of insolvency
filings. Court disputes against the director on the
mentioned issue increased during the pandemic.
Accordingly, it will be difficult for the director to
avoid responsibility if they do not fulfil their ob-
ligation and do not observe the deadline provid-
ed by the law.?® Unlike the Georgian and German
laws, Austria has a 60-day deadline for submitting
an application, which has increased to 160 days
during the pandemic.”

EXEMPTION FROM LIABILITY
OF THE DIRECTOR

Under the Law “On Entrepreneurs®, the duty of
care imposed on the manager towards the compa-
ny in order to increase profitability must be derived
from the presumption of “correctness of the busi-
ness decision” (this institution has been known to
us since 1829 through the Louisiana State Supreme
Court.2 It is, therefore, considered to have been de-
veloped by the courts.? This institution, created by
the precedent law of the USA, has been incorporat-
ed in many countries of the world?). If the director
acts in good faith with the belief that their decision
was made in order to protect the best interests of
community, and when making this decision, they
were informed to the extent that they considered
sufficient in the given circumstances, the director
of the company is protected from personal liability
for the consequences of this decision.?

20 Exposure of Managing Directors of Austrian Corporate En-
tities in Times of COVID-19, 02.02.2022. <http://knoetzl.
com/exposure-of-managing-directors-of/>

21 Austrian Insolvency Code, Section 69.2. <http://www.
rautner.com/wp-content/uploads/2016/05/3645187_
Austrian_Insolvency-Code_ENG.pdf>

22 Millaudon V. P., (2019). 8 Mart. (ns) 68, 77-78 (La. Su-
preme Court, 1829); Criddle, Miller & Sitkoff, the Oxford
Handbook of Fiduciary Law. p. 877.

23 Fisch, (2000). The Peculiar Role of the Delaware Courts
in the Competition for Corporate Charters, University of
Cincinnati Law Review. p. 1063.

24 Martinez G., (2017). Re-Examining the Law and Economics
of the Business Judgment Rule: Notes for its Implementa-
tion in Non-US jurisdictions, Working Paper Series. p. 5.

25 Decision of the Supreme Court of Georgia, 06.05.2015,
AS-1307-1245-2014. <http://www.supremecourt.ge/
files/upload-file/pdf/+news-mnishvnelovani-ganmarte-
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Georgian legislation also provides for the re-
lease of the director from responsibility. In partic-
ular, according to the Law “On Entrepreneurs” of
2021, the director will not compensate for the dam-
age if they made the decision based on sufficient
and reliable information, based on the interests
of the entrepreneurial community, independent-
ly and without conflict of interest or influence of
others.?® The Law “On Entrepreneurs” of 1994 es-
tablished the same bases of responsibility. Accord-
ingly, Georgian courts have a firm position on the
issue. For example, courts in similar cases use the
Business Judgment Rule to determine whether the
directors’ duty of care has been breached. Accord-
ing to the Business Judgment Rule, if a director
acted in good faith, as an ordinarily prudent per-
son would do in their place, they cannot be held
liable solely for the unintended consequence of
the decision. In order to determine whether the
director acted in accordance with the mentioned
obligation, it is necessary to pass a subjective and
objective test. The criterion for evaluation is the
fact that their action is considered according to
how an average, reasonable person in their place
would have acted. A director’s liability may arise if
it is found that a reckless and imprudent decision
was made or if it is found that nothing was done
to prevent a possible loss.?” In order not to be held
liable, any decision of the director should, first of
all, be aimed at increasing the community’s prop-
erty and its income.?® The Law “On Entrepreneurs”
of 1994 and the court practice regarding the bases
of director’s liability have been consolidated in the
new Law “On Entrepreneurs” and formulated in a
new edition.

DIRECTOR IN REHABILITATION
REGIME

The Law “On Insolvency Proceedings” made
minimal reservations regarding the director’s pow-
ers, while the new “Law on Rehabilitation and the
Collective Satisfaction of Creditors’ Claims” pro-
vides a relatively broad framework. In particular,

ba78-(1).pdf> [Last seen: 23.11.2022].

26 Law of Georgia “On Entrepreneurs”, Art. 51.1.

27 Judgment of Thilisi City Court, 17.01.2018, N2/25704-15.

28 Migriauli R., (2021). A Brief Handbook on Entrepreneurial
Law, Thilisi, publishing house: Sezani. pp. 111-113.

it defines the suspension of the director’s author-
ity, their obligation and the amount of remunera-
tion for the work performed. Article 72 of the law,
which deals with the termination of the director’s
powers, determines that after the rehabilitation
manager is appointed, the director shall cease to
have the powers provided by the law “On Entrepre-
neurs”, which implies leadership and representa-
tion. Also, if the rehabilitation manager allows the
director to participate in implementing the reha-
bilitation process, they will be obliged to remain
in the rehabilitation regime. For this, the director
will receive reasonable remuneration, the amount
of which is determined by the rehabilitation man-
ager. Continuation of the director’s activity implies
cooperation with the rehabilitation manager and
participation in preparing and implementing the
rehabilitation plan.

The law provides for a situation where the direc-
tor's authority does not end with the appointment
of the rehabilitation manager, nor does it remain
in the process by their decision. This exception is
determined by Sections 3 and 4 of Article 99, which
implies that the person authorized to lead, i.e. the
director, is obliged to submit any declarations that
were not previously submitted to the tax authority
within 15 days after the company is declared insol-
vent and the court decision becomes legally bind-
ing; while in the already submitted declarations, if
an error is found, it can be changed and/or added
in accordance with the tax legislation. According to
Section 6 of the same Article, if the director does
not fulfil the mentioned obligation, the issue of
their responsibility will arise, and regardless of the
occurrence of such a case, they will not be released
from the obligation to submit the declaration.

As noted in the Law “On Insolvency Proceed-
ings”, the director’s powers were minimal. They only
indicated that “in the process of rehabilitation, the
circle of powers of the rehabilitation manager and
the director of the enterprise is determined by the
meeting of creditors”? Therefore, it is clear that
the director would participate in the rehabilitation
process as much as the meeting of creditors decid-
ed and wanted their involvement.

As we can see, during the creation of the new
Law, the legislators have done fruitful work on
the directors’ powers and obligations. | think the

29 Law of Georgia “On Insolvency Proceedings”, Art. 44.4.
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changes affecting the director will positively affect
the rehabilitation regime. The knowledge and ex-
perience that the director has accumulated during
their management and representation will be pos-
itive for both the debtor and the implementation
of the rehabilitation process. Also, it is worth not-
ing that the Law does not define the director’s sta-
tus while they remain in the rehabilitation process
and continue their activities. As we can see, the
director's activity is not limited to advice. There-
fore, we cannot call a director consultant because
they are involved in the process, from preparing
the rehabilitation plan to its implementation. What
will be the director's name who will remain in the
rehabilitation process? The fact that starting the
rehabilitation regime and remaining in the pro-
cess of the director deprives the director of the
opportunity to exercise the powers that the Law
“On Entrepreneurs” implies raises the question.
Also, it is interesting to see what type of contract
will be signed with a director during the rehabili-
tation process. Will it be a so-called employment
contract stipulated by the Law “On Entrepreneurs”
or a labor contract? If the director remains in the
rehabilitation regime with the same status as the
Law “On Entrepreneurs” implies, a labor law con-
tract cannot be concluded with them because their
relationship is regarded as high quality and level.*°

Doctor of Law Roin Migriauli objected to titling
the contract signed with the LLC director as a “la-
bor contract”. He thinks the contract signed with
the director should be referred to as an “employ-
ment contract”. or, by German Law, as he suggest-
ed, a “society management contract”?' Although
this issue is no longer open in the Law “On Entre-
preneurs” according to the new edition, the un-
certainty of its status in the rehabilitation regime,
hopefully, will not have a negative impact on the
regime, and the legislative gap will be filled and/or
the court will establish proper practice.

The director is a necessary body for the man-
agement of the entrepreneurial community, whose
importance is crucial in properly managing the

30 Chanturia L., Ninidze T., (2002). Commentary on the Law
“On Entrepreneurs”, 3 edition. p. 303.

31 Migriauli R., (2003). Origin and Termination of the Legal
Relationship between the Limited Liability Company and
the Director, Journal: Notariat, Notarial and Private Law
Review N1. p. 36.

community’s activities,*? as evidenced by the norms
established by the new Law “On Entrepreneurs”.
Considering the importance of the director’s insti-
tution, | think that all issues surrounding it in the
insolvency field should be appropriately regulated.

REVEW OF THE CASE LAW

After the Law “On Rehabilitation and the Col-
lective Satisfaction of Creditors’ Claims” entered
into force in 2021, many insolvency applications
were filed in court, and after that, the demand for
the rehabilitation regime increased twice.

In one of the cases where the rehabilitation
regime was opened for the debtor, the debtor re-
mained in the regime represented by the director
- that is, the debtor is under management. There
are different systems regarding insolvency law, ac-
cording to which countries’ insolvency law systems
are evaluated according to whether they meet in-
ternational standards.®* The 2020 law came closer
to international standards when it introduced the
debtor’s stay in management and activated its role
with appropriate involvement in management. The
European Directive also offers a similar regula-
tion.>* Remaining in the management of the debtor
is a new institution in our legal space. A number of
lectures and scientific papers were devoted to the
convergence of the insolvency law field with inter-
national standards and the change of the 2007 law
in order to regulate both the debtor’s bankruptcy
and the rescue of their enterprises fairly, i.e., reha-
bilitation.>® The activity of the mentioned debtor
was the use of the autodrome and the organization
of events. In this case, the debtor had a creditors’
claim in the amount of 798,000 US dollars, which

32 Lazarishvili L., (2009). Official Contract with the Director of
the Company, Theoretical and Practical Issues of Modern
Corporate Law, Thilisi, publishing house: Meridiani, Tinatin
Tsereteli State and Law Institute. p. 309.

33 Schnitger H., Migriauli R., (2011). Law “On Insolvency Pro-
ceedings”, Characterization and Comparison with Geor-
gian Bankruptcy Law and International Standards, Thilisi.
p. 12.

34 See Directive (EU) 2019/1023 of the European Parlia-
ment and of the Council of 20 June 2019. Chapter 2,
Art. 5.1. <http://eur-lex.europa.eu/legal-content/EN/TX-
T/?uri=CELEX%3A32019L1023&qid=1649747230750>

35 Migriauli R., (2016). Issues of Georgian Private Law, 2
completed edition, Thilisi. p. 145.
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was confirmed by the decision of the Supreme
Court and for which appropriate measures were
implemented. Enforcement measures aggravated
the legal and economic situation of the debtor.
Consequently, the debtor was unable to meet cur-
rent tax and debt obligations. Within the scope of
the seizure measure, the enterprise’s income was
directed entirely to satisfy the interest of the first
creditor, which led to the violation of other due
and expected obligations. Since it was impossible
to meet all creditor requirements with the current
income of the enterprise, the debtor requested
the opening of the rehabilitation regime, which
the court accepted, and a decision was made to
declare the application admissible and open the
rehabilitation regime.?®

During the pandemic, one of the debtors ap-
pealed to the court to open the rehabilitation re-
gime. The main subject of debtor’s activity was the
production, bottling, sale and other similar activ-
ities of wine, spirits, mash, juices, and fruit wines.
In addition, the debtor carried out other activities
permitted by law, such as renting out premises, etc.
As it is clear from the statement, the debtor could
not fulfil the due obligations, which include credit,
salary, and tax obligations. The applicant points to
the lack of liquidity and the start of the property
sale process as the circumstances confirming the
insolvency. According to the documents present-
ed to confirm the existence of a liquidity deficit,
the debtor indicates the cases of enforcement
proceedings initiated by the Kakheti Enforcement
Bureau due to the existing debt to the Ministry
of Finance and other loan debts. As the debtor
notes, their total overdue liabilities amount to
1,403,291.04 GEL, which is 51.28% of their total as-
sets. According to the applicant, they could not
cover the specified due obligations within the next
30 days. The applicant referred to secured cred-
itors, receivables, ongoing litigation, and a rea-
sonable likelihood of achieving rehabilitation, and
in the event of opening a rehabilitation regime,
leaving the director in charge. In the case under
consideration, the applicant provided information
and submitted relevant evidence on the debtor’s
financial assets and liabilities. Regarding financial

36 Judgment of Thilisi City Court, 20.12.2021, N2/32145-21.
<http://matsne.gov. ge/document/view/5352736?publica-
tion=0> [Last seen: 24.11.2022].

assets, according to the applicant’'s explanation,
he owns real estate, buildings, and various types of
movable property. As for the receivables, the debt-
or has four debtors, the number of claims against
which totals 284,285.5 GEL. As for the obligations of
the financial situation, the debtor has creditors in
the form of the Ministry of Finance of Georgia, the
LEPL Revenue Service and other creditors, whose
obligations in total amount to 1,403,291.04 GEL;
Regarding the reasonable probability of achiev-
ing the goal of rehabilitation, the applicant points
out that the debtor has signed a trade agreement
with one of the Kazakh firms regarding the order of
3,500,000 bottles of wine worth 7,500,000 USD for
the debtor; The debtor also pointed to other activ-
ities that would improve their financial situation.
Also, on the 5,000-ton capacity vessel and seven
grape processing lines, the warehouse space re-
ceives 3,000 GEL monthly as income based on the
lease agreement. In total, the income received
from the debtor’s activities may amount to 1 335
853 GEL per year, and this will allow the debtor to
completely cover the existing financial obligations
in about three years and, at the same time, be able
to develop. Based on assessing the debtor’s assets
and liabilities, the court granted the debtor’s re-
quest and opened the rehabilitation regime.

The spread of the coronavirus pandemic in
2019-2020 had a significant impact on all areas of
the world. Consequently, the virus left its mark on
all business areas, mainly catering establishments,
which resulted in insolvency. For example, one of
the debtor companies, which requested the open-
ing of insolvency proceedings under the rehabil-
itation regime and was active in the service sec-
tor, namely in the restaurant business, started the
insolvency process due to the pandemic. Because
the given company did not have liquid assets to
fulfil its due obligations, it became insolvent
- based on Article 7, Paragraph 1 of the Law “On
Rehabilitation and the Collective Satisfaction of
Creditors’ Claims”. Along with the application, the
debtor submitted a project of the rehabilitation
plan, which provided the solution to the debtor’s
financial difficulties and effective ways of meeting
the creditors’ demands. According to the plan, the

37 Judgment of Thilisi City Court, N2/5373-22. <http://
matsne.gov.ge/document/view/5410220?publication=0>
[Last seen: 24.11.2022].
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company had the appropriate resources and ca-
pacity to continue its operations successfully after
the end of the pandemic. The court approved the
debtor’s application, on which the insolvency pro-
ceedings are being conducted under the rehabili-
tation regime.?

CONCLUSION

Considering everything, the following can be
said as a conclusion: the person authorized to
manage must establish insolvency/anticipated in-
solvency. Their actions must be within the scope
of the law and business interests and should not
be exceeded, and the imposition of responsibility
for them requires an individual assessment based
on the analysis of evidence, action or inaction. In
addition, it cannot be assumed that the debtor’s
insolvency/anticipated insolvency always results
from the actions and/or inaction of the entre-
preneurial entity. As the practical examples have
shown, insolvency/anticipated insolvency of the
debtor due to the normal activities of the enter-
prise, in addition to the crisis, may be caused by
various factors, force majeure or circumstances
such as the coronavirus pandemic that spread in
2019-2020.

As the analysis of the law has shown us, in cer-
tain cases, it is necessary to create a legal frame-

38 Judgment of Thilisi City Court, 23.04.2021, N2/8629-
21. <http://matsne.gov.ge/ ka/document/down-
load/5158898/0/ge/pdf> [Last seen: 24.11.2022].

work to dispel ambiguity regarding the issues re-
lated to the director.

Based on the research, it can be concluded
that the legislator must define expected insolven-
cy and determine from what stage it is possible to
consider an enterprise as an entity in “anticipated
insolvency”.

Furthermore, the law should establish the
scope of responsibility for an incorrectly submit-
ted application. Evaluation criteria and standards
should be defined. According to the current law,
the amount of damages is determined by the
judge, depending on their opinion. | think this will
always be a point of disagreement between the
parties, creating additional disputes and lengthy
processes.

It should be noted that the current law does
not define the director’s status in the case of re-
maining in the rehabilitation process and continu-
ing their activities. Therefore, it will be proper if
the director’s status in the rehabilitation regime is
determined and the issue will not remain unclear.

Usually, in the Georgian legislative space, the
director’s rights and duties are considered with-
in the framework of entrepreneurial law, even
though, this issue is no less active in the field of in-
solvency, in particular, in the rehabilitation regime,
which is of great importance for business entities.
Considering the importance of the rehabilitation
regime and the director’s institution, | believe the
law should be appropriately regulated, consider-
ing the existing recommendations.
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Lo30mMbL dvbogmmagnyMo 867LMNgaoL T960-
M3gmo dgbobgd sboman 3obmbob 51-g dybeo.
39Mdme, bymadmaebgmon ZomEIoYmas  ge-
BogboML  goobEnLybsmMmonl/Imbsanme-
Bogmo  goobabyybommdnlb dgbobgd 03039
3 330000 3000d0. Lognmbab JoMmmymo bLodo-
Momadmngn Myggmomgds, 3dgmadsbnab gomo-
3300mmoOnb Lodommmom ZamzomobBnbgdymo
bmMm3gonb obogmmgnymns. gb gmm-gmmo To-
3omamns  JoMmoym-3gmdsbymo  LodoMmoab
ddomm 303dn0Mnby, MMIIMOE 39MOY33MNM-
00b oMmanb AsAdmMyYysmndgdnb EMnEsb Bamgmo
0ym o d90amadn yxmm gomMmads3mos. 3gMmads-
6oob 306mbab - ,39M35600L 06DMEN3963000
©909™7000L* 0060bBoE, oabaLYbsMmMONL
0339060000039, ©onym3b690mMng, TogMod
0Mo73300090 3 330M0by, LOBSMIML ToMmZo-

17 Myo00moBoEools s 3mgeodmmms 3mmgd@&oymo
05385ymazomydnl dglbobgd 306mba, 3ybamo 16.1.

18 Logdomm3gmmb ¥B3609L0 Lobsdosmorgml 2019 Hanol
21 mgd@mdodomol gobhnbgds. Logdg NoosL-1077-2018.
<http://prg.supremecourt.ge/DetailViewCivil.aspx>
[6mamm §3comBs: 22 bmmgddgMoa, 2022].

Lo o B5MIMBOEEIBMMODY PBMYO3IMLO-
mds 30M03d Pbo BoMmognbmb gobibowyode.
3963bogdnb BoMmmagqbol ygamgdgmymas b
00330369000 63M©3agbs 063930 doMmm3oby o
BoMIMBoag6mMmmMOedY yi3mgdsdmbogo 30Mab
Lobb@ObL LodsMNAb 86/ BNBIBLYM 35by-
bob3ggdmMmosbL.”

bagnmbab bLodsMOMgdMng MygnnMydado,
o3bhMogn  30eM730MMONL  3obmbn  dogmnob
33030 39Maobym 306mbAgdmMosL. COVID-19
3069300L ©obygodnlb d90wHa o3bHMmNsdn o-
M99ddHmMmmaL 30EHOYmMo090L 3obbogymmgdymo
bogmmbomoo 930090056 oL dndomam sMLYOY-
o0 33bybabdggommodnb godm. i3nbsbbymo 3Mo-
B0LOL EoEEaMINLLL, ddsmmzgmn oMgjhmmg-
00L ¥MYB630L IMzaMgMdd dmombmzgL, MmI Tom
33mEabdnm dg0x3sLbMb 3m®HgbEoyMa  Bodmbo-
LEMMgogMn  Lognmbgdn, MabhHMIYIHIMOdLEN0-
Lamz0L dgbadsdnbo BMTZd0 n0MMb O gonmzs-
™0obB0bMB goobnbyybammdab gabsEbawgdnb
BoManbnbL 300. 0b0dbym LagnmMbdy LobLLds-
MM 83900 ©oMagbhmmab 6nbssmBgg 336-
©9300b 39MomEdn gondaMms. d5LsdsdnLL®, Y
©oMmgghmmo oM 39obMHMIOL 39 EYdYMYdSL
o oM ©onEa3L 3obmbom Zomzamnbbnbydym
3000L, oL BoygoMmmgds 35bybnbAggxdMMMONL-
390 0300 3MNEY0s.2° JoMmymo s ggmdobymo
396mbg000Logeb 3obbbzezgdnm, o3LHMNsdn Bo-
B63bogonL 6oMEgbnLOM30L 60-EMNSBN 330
©369Lg09m™0, MMAIMNL babgMdmnzMdy3, 306w7-
900b MmMDL, 160 EMYIY gondamME..”

©0mJITOMmOL
30bJb0LbAdIGMMBNOLBA6
8901a30bIVIdI

0960M09gmo dgbobyd 306mbom, bygmddmae-
BgmBy oagbomo HMY630L IMZomgmods, MMm-
dgmoE dsb goohbns 3md3obnnb BndoMmm, Momo

19 Brawn M., German Insolvency Law — an overview.
p.3. <http://www.mayerbrown.com/-/media/files/
perspectives-events/publications/2016/08/german-
insolvency-law--an-overview/files/get-the-full-report/
fileattachment/german_insovency oct 14 a4.pdf>

20 Exposure of Managing Directors of Austrian Corporate
Entities in Times of COVID-19, February 2, 2022. <http://
knoetzl.com/exposure-of-managing-directors-of/>

21 Austrian Insolvency Code, Section 69.2. <http://www.
rautner.com/wp-content/uploads/2016/05/3645187
Austrian_Insolvency-Code ENG.pdf>
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0m0gg0006mds gondoMmmL, 6o godmanbo-
MgmoaL ,00969L goobyzghnmadnb doMmmy-
Oyamonb” 3MYdY9g3300sb (gL 0bLhdYHO
A396m30L 36MdnmMN 1829 Bennsb bgds, myo-
90560L dhonb P09609b0 LabsdoMmNEML LoTdyY-
000012 dgbodsdnbsw dnnhbyzs, MMA 0gn go-
630000M907mM0s LoLOFsMNEMbL dngM.2 8dd-0:b
3M939096hgmo badommeab dogm d9gddbomon
ombndbymo obLbhobydo, IbMmBRMOML IMdZoMm
bobgmdBogmdn 0gbs 0b3mMm3MMaMgdYMN.2).
0y bgmddmzebgmo 3gm0mambogmgdol go-
Mmamaqodn dmJdgodb nd MBIgbom, MmMA dobo
3v36y3ghomgds domydgmns bLadmasmMgonL
LoY3909LM 0bHgMaLYOGOL oE30L T0BB0; ©O
00 goobyzghomgonb domgdabob ngn nbgzmm-
d0Mgo0ymo nym nd dm3no, MoE b dmEgdym
30000M90000 bLogdomMobo dnohAbs, o0 Foo-
Byzahomgonb 8d9w©93900bsm3nb  3MA3s600L
omydhmMmo sEgmoas 30Man 3sLybnbaggod-
mMoOnbYgeb.?

bgmaddmzsabgmo 3oMab 3sbybobAgxOMMON-
D36 3oM30L7BMYOSL bogdommzgMb 3obmb-
090MmmoOsE3 nm30mnbBnbgoL. 3gMdme, 9960-
M3gmo dgLobgd 2021 Banob 306mMbob Mobobdvc,
bgmaddmzabgmo oM 8360DMOPMYOL B0oblL, 0y
030 3ooby3zghomgosb LogdoMmobo s Lobom
063mMIo3nob Loxgyxdzgmdy, LLdgboMIgm bLo-
DmMagamydnb 0b®gMmabydneb godmadwnbomy,
©33MY30090Mo ©s nbdgMmgboms 3Mbymag-
Hhob o6 bbgomo B9303m™M9b0L goMgdg nmydE..2°
3obybnbAgxdMMONL 08s39 LoxzydzmgdL va9-
boo 0960M3gms dgbobgd 1994 Banob 3obmbo.
dgLodsd0bYE, Lognmbab oMazmog sMbLYOMOL
LodommM3zgMML babodaMmmemgdab dyomo 3MdBO-
30o. 3gomoma, LobosdsMmmemm sbogmanymo
Lo30mMbBy Logdg900L gobboznb MML nyqbg-

22 Millaudon v P., (2019). 8 Mart. (n. s.) 68, 77-78 (La.
Supreme Court, 1829); Criddle, Miller & Sitkoff, the
Oxford handbook of fiduciary law. p.877.

23 Fisch, (2000)The Peculiar Role of the Delaware Courts
in the Competition for Corporate Charters, University of
Cincinnati Law Review. p.1063.

24 Martinez G., (2017). Re-Examining the Law and
Economics of the Business Judgment Rule: Notes for its
Implementation in Non-US jurisdictions, Working Paper
Series. p.5.

25 Logdomm3gmmb ¥B36s05L0 Lobsdosmorgml 2015 Hnol
6 3o0bo gowohyzg@®omyds. Logdg Neosl-1307-1245-
2014. <http://www.supremecourt.ge/files/upload-file/
pdf/+news-mnishvnelovani-ganmarteba78-(1).pdf>
[6mamm §3comBs: 23 bmngddgMon, 2022].

26 99hoMm3gos dgLobigd 2021 fenol 3obmbo. 51.1.

0L Business Judgement Rule-b, MoMs O©ZN-
bmb omm3zgym 0dbo my oMo oMmgdhmmos
dbMmoeb 9MPY630L FomEgdymds. Business
Judgement Rule-0b 00b5bB3s@, My30 WoMyghm-
Mo dmJ0ggos 39000mboboobngMmom, Mmam-
M3 Azggmgomog gmbogmo dsodnobo ndmygadg-
9000 0L 0aNMdY, 030 M dxndmMyds oL
30LybobAggxdMMONL J390 dbmmE 03 sMabo-
bYM3gMO FEI3NL godm, Mo 3osBY3aBHNMY-
00b dm3yze. 000L EOLOEboE, dMJdgEgd
01 9Ms omgghmmn smbndbymo 3omndymMyg-
00bL dgLodsdnbo, bydngdhaMo s MmongdhyMo
HaLbHoL gogmos LogoMmm. dgxz30Lyd0b 3Modhg-
M073L BoMIMoagbL 0b goMgdmyds, MM dabo
9409905 gobbomym 0dbgL 0d0ob Tobyozom,
0y Mmagmm ndmMJdggos dob sgnmdg dym-
330 Azggmgdmog boma ImodMm3by, gmbogMa
0300060. oMmggdmmab 35bybobIgzgdMMdL
dgbodmmo ©o3a9L, ™330 ©aNnbyds, MmI
90090y 0gbs ©IIB0IMIOIMO © BoYsdMY-
090 3oEaBy390hnmds, 96 MYz 3snM3393s,
Mmd oMoxxgmn 0gbo goggmgdyma dgbodenm
©36030M30L mMo3056 sbognmydmo.? ndo-
Lomgnb, MM3 30LYbobLAZgxOMMOY M V3L,
©oMmgghmmob 6g00bT0gMo Fooby3zghHnmady,
30M39mym3zmnby, dndsMmmymn 6o oymbL Lo-
Bdmagomadnb gmbgdob godg3Mmadnbs o dobo
d99mLO3mMYd0L BadMENL3YD.2% 1994 Banalb T9-
BoMmdgmo dgbobgd 306MbabLY o Labsdommemmb
3Moghngs @oMmgdhmmab 3obLybobBggdMmMdNbL
Loz d3mMydMSb olzez3dnMmydnm dg6sMAgms dg-
Lobgd obom 306mMbdn gogMmmNobEe o sbogo
M90d3000 Asdmyomndo.

©0M3ITOMMO .JIsNE0MaBO0L
3JJ03a0

3oobabynbommonb bLogdob B6sMAmMgdob
dgbobgd 3obmbo, amgdbhmmab JxrmMydsdmbo-
™7y09090m06 BndommMydsdn 30603sMyM omy-
900 030M90s, bmenm sbagn, Mgodomadoznnbs
o 3Mgoohmmms 3Mmmadhogmo ©oe3dayma3n-
@™g00b dgbobgd 306mb0, dgomgdom 3MEgm ho-
MAML 5396L. 39Mdme, dsbdn gobLadmzMmymny

27 000mobol Lagomogm Lobsdsmmamml 2018 Hamol 17
0563M0l 3obhnbgds, Logdg Ne2/25704-15.

28 dngMmosymo M., (2021). LsdgHomadgm Lodsmorgnals dm-
33 Lobymaddm3sbgenm, cdamobin, godmadgdmmods:
Lybobo. 3. 111-113.
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©0Mygdhmmob yxmgosdmbomgdaob dghgMmado,
90b0 30MEYOYMYds s gobgymo dMmanb 8bo-
DOoymMgonb MomEabmods. 306mbab 72-9 dgbao,
Mmdgmog omgdbhmmaob JRmMYdsdmMbomydg-
00b 896y390Hob 9bgds, 3obLOdM3MO3L, MM oL
d90w©93 M3, Mgodnmoho3nnb 385MM39MM0 -
060386900, oMmgdbhmmb 3yhgMmogds ,0960M3g-
0o d9Lobgd” 30bMmbom Bom3zamnbBNBydN
JIRMYd3dmMbogdgdn, MeE bymddmgzsabgmm-
0oLy o 65MIMTd3abMMOsL gyamabbdmob.
ob939, oy MysdamadoEnob ddsmmzgma doo-
9oL goyby3ghnmgdeb omgdhmmads dmbo-
Bomgmos donemmb MysadamadsEnob 3MmEgbab
3obbmMmEngmadadn, 030 3o0mEodIMn 096900
Mmgadomohsgnnb Myz0ddn sMAgL. s30bsmznb
©oMmyghmmo doomydb 03 gmbogzmym sb5dMsY-
Mg0sb, MMIWAL MoMEgbmooboil Mysdagmado-
300ob 93sMm3gemo gobbodmzmogh. maMmgddm-
Mob Logdd00bMdNL ogMdgmgds 3yobbIMOL
Mgodnmotho3nnlb 300MM39mMmeb 00b03dMmMa-
mosb, Mgadogoha3nnb ggadnb dgagqbobo o
3obbmMmEngmadedn dmbobomgmonb domgdsb.
306mb0 0030mabBNBYOL oMgdmgosb, Mm-
Lol @oMmadhmMmab YJRWMmdsdmbomyds MYo-
oomohonob ddsmmzgmob sbnd3zbnom oM Ag-
M0 o M3 dobo goabyzghomgdnm MAGdS
3MmEgLbdn. gb godmbogzmabn gobLodM3zMyMONY
99-9 dybmob 89-3 o 39-4 bobomom, MaE 3y-
@mobbdmob 0dob, MM3 bymddmzabgmmoOsdy
JIRmMydsdmboemo 3oMo 86y oMggbhmMon, 3o-
™MEJ0YmMNs goobobyynbommdnb dgbobgd go-
bEbowgo0b ©obLd3900m 36MONLY o LLLLDS-
Mmommb dngm gobhnbgdnb 306mbogMm domodn
d9L3WNELb 15 E®AbL 30odn, LoagsabsboM
mMasabmdn BoMmoanbmb Mgsdagmotsigoob MY-
30000 ©obyg00dy BoMywaabgmon g3momMo-
30900, bmmm 3339 BoMmagbomdn, myzn d93-
©m3ds smdmhgbgos, dgndmons d933smmb o6/
@0  ©oddohmbL  Logoobobsm  306mMbBIEAHO-
@mmonb d9gbsdsdnbo. 88839 dgbmab 39-6 6o-
Bomom, oy ooMmggbhmmo o  Jgobmymgdb
ombndbym 30mMEYdYmgdalb, owagds dobo
30LybaLAggxdMMONL Lognmbo o d0ybgEO39©
obgomn d99mbzg30L @aaMTNLs, 030 oM Fomo-
30L93MEY0s EI3MIMENNL BaMEagbob 3o-

™MEY07mMa00bogab.
MmgmMmE o00b0dbs goobwabyybsmmonb

bagdab BoMAmMgdalb dgbobgd 306mbom, aMmyd-
HmMob yxmgdsdmbomgds dnbndogmyMmo aym.

0b dbmmE 300000Mx03L 839090 NTdY MMD,
»M9000madoEnob 3MmEgbda Mgodomodoi3n-
0b 300MmM39mMby o LOBsMIML oMmyghmmab
IRmMde-dmbomgdoms  B6ML  gobLodM3zMagb
3Mgonommos 3Mx0s“? 9J9ob godmadmnbomy,
0633939, Mm3 omgghmmo MgsadomohsEnob
3MmEgLdn 00Egbo TnnMxds IMbsbnmam-
00, MO3YbsaE 3MaoMmMmms 3MJ0s oo-
6y39h o s IMnbmdgds 3MmEgbdn dab Ao-
MHoymmoosb.

MmammE 3bgoezm, sbogmo 3o0b6mbob dgga-
B60boL, 306mMbAEYOMYOL oMmgdhmMmab ya3mg-
000mMbOx0g0LY o ZoMEYOYMY0x0Dg bo-
ymgzngmo dMmds goynbgznom. 33momagdnoo,
MmaAmgdnE enMmgdhmmb gbgods, 3xngdmmo, ©o-
©900m3© 30babydy Mgadomadoignob MY7x0d0,.
3MEbs o godmEnmyds, MmMIgmoE enmgjbhm-
ML 993L egMm3907mn dnbo ddsMM3gEMMONLY
o 65MIMAd396mMmOnLLL, ogdomn 0gbg-
00 MmgmMmE dmzamab, sbg39 MgadomodoEn-
0b 3MmEgbo gobbmmEngmgdnbm3zaL. obg39,
00bob0dbogno ab goghon, MMA 306mbo oM gob-
LadM3Ma3L oMmggdmmMab bHsHLL, Mgodomao-
Hho3n0ob 3MmEgbdo @oMAgbaby s b dngMm bod-
0006m0O0L gogMmdgmgdabob. MmgmME 3bgo3m,
oomgdhmmab bogdnsbmods Myz0ddo MAg30M
oM 390mnxzzaMmamads. dgLodsdnbo, dMAg3gmb
39M 396MEy0m, MdEaab6s3 0gn MgadnmadoEn-
0b 39390L 903960036 0L gobbmMmEzngmgds-
0y 3MmEgbdns AsMmmymo. omgdhmmo, Mm-
dgmog MysdnmoahosEnob 3MmEgbdn oMmAmodY,
Mo Lobgmab dothoMgdmo TM3g393w™nbgx0s?
3000b3sb sAgbLb LEMMYE ob Boghon, MMI MYs-
onamotho3nob M9gndob obygdobs s oMyg-
hmmob 3MmEgbdo oMmAgbs, omadhmmb nd
JIRMYd3dmMbogog00b gabbmMmEngmgdolb dg-
LodmMgdMMOSL oMmMAg3L, Mobog ,0960MTgm
dgbobgd” 306mbn ggaobbdmob. sbg3g, Lanby-
Mmabmo, My Hndob bygedgzmymgdnb gogzmmands
0mbg0s dobmob Mysdomoahoznob 3MmEqbdo.
9L 046900 ,,0960M3gmo dgLobgd* 306mMbom gom-
30m0bB06gdmM0 9.6. LLLLALObYMM bymdgg-
Mymgde oy dMmInm-badoMmeydMmnzn? Mmy3n
oomgdhmmo MgsdamahsEnob MY3z08d0 0839
LAHIBHYLOO EoMmAgdy, MALYE ,0960M3gmo dgbLe-
bg0“ 306mbn gg@abbdmoL, Fsbmsb 39M oNY-
00 dMmMAnm-bodammmydmMngn bgmdgzmymgody,

29 8osbnlynbommonl Logddol Homdmgdol dgbobgd 3o-
b6mbo, dnbano, 44.4.
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Mo30003 3oLMOb JMM0gMOIMOSL domagn bo-
MoLbOLY o EMbOLLL y6EMEYd96.3°

d30L-0b oMmgdbhmmmMSb OO bgmdgg-
Mmgdob MM ,,dMmdnmn byemdg3Mmymyds” Bm-
©90mMEy, 030L B0bsomdyan nym LoadsMmeab
omgbhmmMo Mmob dogMasymmoa. dsb dnshbons, MmI
IRmMm doMmmyoymo 0dbgomEs, My oMadhm-
M0006 oadym bymdgzmymgdsb ,bobodbo-
byfm bgmdgzmymagds gMmJdgmes’, o6 ggMm-
00b6ymo Lodommmob dgbododnbo, Mmamma
0b 3300350MOEs - ,LadMZoEMgdaL FoMmmzab
bgmdg3Mymaos“® doMmmomons ,0960M3gmy d9-
Labgd* 306mBAn gb bognmbo NS sMIMSS dbogn
M9agd3nob dgbadodnbo@, Mmydzs Mysdamats-
300b M9g0ddo dobo LAHIBHYLOL YEE]bMMBY,
03909, M73308%7 YoMymxznm H9303mMabsL oM
0gJmb0gob o dg030L900 LOZOMBTEYdMM bo-
3990 36/s LoMIBIEM 3M3gHn3sb I3EZ9oL
bobodsMmam.

oomgdhmmo  LadgboMIgm bLodMGoEMo0bL
dommzab oy3omydgmo  mMmaabms, MmImab
0600369mmMoO53 LOBMGIEMYdAL LoJdnabmodab
LEMMo BoMBoMm3zadn Zowadbyzghns,? Mo-
Lol BboYyMaL Td96oMAgme dgbobyd sbogmo
396mbom oagboma bmmMAgdn. bEMMY, ©n-
Mmagdbhmmab obbdHodyhob 3603369mMmoONL om-
30m0L606500M, 3307MMO, 30mMOY33MONL -
Madn dob gomMdgdm osMmbyoYmo yzgmos boagnmbo
Lomabome AMBaLbMNggdn nbws nymb.

bAbIFIBAIDM 36003MN3NL
d0aMb0®39

0oL 990093 My, 2021 6gamb dogmsdo dg30©d
Mgsdnmaths3nnby s 3Mgohmmms 3mmgdho-
300 o3dsymaznemgdnb dgbobgd 306mbo, goob-
©0byybammonb sMmagmmon gobibomgds dg3000

30 Fob&mMos am., bnbody 0., (2002). 3gHsmdgos dgLobgd
306mbab 3mByb@sMma, 83-3 3odmgds. 33 303.

31 dngMmosymo M., (2003). dgbmyenmo 3sbybobdggdmm-
00l LsbmasEmydslbs s omgd@mml dmmol Lads-
MmorengdmMmo30 yhomogmomdol Homdmadmos s sbimy-
mg0s, JYMbsamo: bmEsMmos@n, LobmBstm s 3g9hdm
Lodsmoamol dndmboen3zs N1. 83.36.

32 msbBamodznmo am., (2009). mBoEnsmymo 3mbEmMmad@o
3m335600L oMmyd@mMmsb, mobsdgmm3zg LogmM-
3mMmogom Ladsmormol cgmMmoymo s 3Msd@n3nmo
Loznmbgdo, cdomabo, godmadEgdmmods: dgMmnnsbo;
00650006 §aMmgoraob bobgmadfoxambs s Ladsmammols
0bLB0GTE0. 33.309.

Labodommemmdn, LoNELBSE Mgodomadoznnb
M930000b dmmbmzbo 2-39M gondaMmEo..
9hm-gMo Logddgdo, bool Im3zomab dnds-
Mo gonbbbs Mgodomadoznnb Mgz0dn, dmzamy
M9300d0 oMyghmmob BomMAMIsagbanmodom
©oMAy, 963 BoMm3zodn ndyma3nds IM3oMmy. 3o-
®y730MmMONL LOFMMIWMMOD EV3e3d0MYd0M
0MbyOMOL Lbgoabbzs bLobL®HYTs, MMIJMOL
00bg300003 J3946900L 39mMoy3z3omO0L Lodo-
Mmomob bobhgdgdn 0d0bES dnby300 BobLEI-
0006, 0300ymaz0mgd9b my oMy nbnbo Logmmo-
dmmobm LHbIMBHYOL.E 2020 Bab 3obmbo
LEMmMg LogMmmsdmmabm LHSbMDIOL Y-
dbmgy, MMEILeE dM3semab doMm3odn o-
MAgbs dgdmom o dobo Mmma gossgdoyms
domm3zgodn dgbododnbo AsdTom. dbae3zb AmBybL-
M0g900L g3ma33dmMoOL, sbY39, 93MmEoMgdho-
30%. dm3omab doMm3000 oMAgbs sbomo nb-
baodabhos A396L LZbMBIydMm bogzMEgdon.
30MyY30emmMOnL LadoMEOb EaMmanb LagMmmo-
dmMmobm LHIOIMHYOMD asbEMMydsbs o
2007 B6@ab 3obmbab E3mMomMydedg LoydembL
ofMmagmmn mggdane o LodgEbogmm bBodMmmado
009dm3bo, Mamo LdoMmMMMNobo EIMYaYMO-
Modymoaym Mmammz dmzamab gogmdmgdoab,
0bg d0bo LObsMIMYxOnL gowaMmAgbab, oby MYo-
o0madsE00b bognmbgdn.*® smbodymo dmzamab
00480006 MOSL BoMIMOEEIb o d3HMEOMMTNM
LaMaxOMMOs o MMBb0LJNgdxd0L MMEsB0dY-
0o0. dmEgdym 0d90mbzg3edn, dm30mab gooh-
oo 3Mgoabhmmymo dmmbmgzbs 798 000 o443
@MMaMmob MmEabmonm, MyE asbhHMydymn
0ym 399609L0L LobLLTsMOML Fooby3ghon-
90000 o MmMAmob sembMmymgdob d0Bbomoy
3obbmMmEngmes  dgLbodsdobo mbabdogdgdo.
dbmymgdolb mmbaobdngdgdds dmzamab bLo-
dommmgomng-93mbmadngyma damaoMmgmods
JI0Mm ©osddnds. dgbododnbo, 806 39M dgd-
om 0000boMmg Logoobobom o Lobgbbm

33 d60®3a3M0 3., BogMmosymo M., (2011) gosbnlyynbs-
Mmmdal dgbobgd 306mbo, sbsbnomyds s dgEsmgods
333mEMa00L Logdomm3zgmmb 306mbLs s Logmmsdm-
Mmobm bLEBEIMEJOMSD, Mdamoabon. 33.12.

34 ob. DIRECTIVE (EU) 2019/1023 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 20 June 2019.
CHAPTER 2, Article 5.1. <http://eur-lex.europa.eu/
legal-content/EN/TXT/?uri=CELEX%3A320191L1023&q
id=1649747230750>

35 dngMmosymo M., (2016) Jomorymao 3gmdm Lsdsmamols
Loznmbgdon, dgmyg 973Lg07M0 godmEgds, mdnmabon.
83.145.
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