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Comparative Legal Analysis of the Concept of
the Limited Liability Company Share
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ABSTRACT

The paper deals with the concept of share of a limited liability company (LLC). The aim of the
research is to analyze the essence and nature of LLC share on the basis of used legal literature
and legislative norms and, as a result, to form the concept of LLC share. For this purpose, the
paper analyzes the norms regulating LLC share, LLC share as a subjective right and duty, the LLC
share as a transferable right, its relation to the capital of LLC, additionally, LLC share is compared
to the JSC stock and the types and classes of LLC share is characterized. Furthermore, the paper
contains a comparative-legal and normative-legal analysis of Georgian, German, Russian, Ameri-
can and English laws.

As a result of the study, it is established that LLC share is a subjective right to participate in LLC
based on the status of LLC shareholder, which consists of a combination of the rights and respon-
sibilities of a shareholder. The scope of participation (rights and duties of a shareholder) in LLC
depends on the size of the shareholder’s share, although LLC charter may lead to an imbalance in
it (for example, by issuing different classes of shares). LLC share is a transferable right - a special
object of civil turnover. During the transfer, the rights and duties assigned to the shareholder from
LLC share are inseparable and are transferred jointly, thus, the transfer (assignment) of these
rights and duties separately is not permitted. In relation to transfer of LLC share, the principle of
free transferability is reinforced by the legislation. However, this principle can be restricted by spe-
cial regulation as well as by the charter of LLC. A common form of such restriction is consent of the
company and the right of first refusal. In respect of the nature of the object of civil turnover, LLC
share is similar to the share of the JSC. However, there are differences between them, which are
manifested in the type and size of participation right, in the closer personal union of LLC sharehold-
ers compared to JSC shareholders.

KEYWORDS: shareholder, authority, capital
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a3L-ob bodobmegdtogo  dnbgdols
306339306 aMbgdomo  boboomoll  3GMeghognmo
900d3bgommos  oggl.  83L-0  Bogmol  oGbBmE
3039000 3Moghogado bdoMogp P3ogdotgds  3b-
ol dobmpbomEol goognggds mgom d3b-0ob, d3L-ob
Boemols gomobodmgos 836-0b 3odogoemol dglsdsdols
boBogmmab, 33b-bo o d3b-0b  Jobpbomtol
30eMEgoYmgdgool 300303900, 33L-0b Bogmobe o
Jmbgool gomoboddmgodo.

bogdotmggmml 306mbIgdemmos 33b-ol Bogmols
dbmmme Bmagoo Mganmomgoom 8gdmogetamgds,
bmgmm gob oy 0oy mmohghopydedo Bogmol
(36900 o6 godbomo b3gEoomyMo 3gemgzol bogabo.
obggg, 96oMos Jotomymo bobadotmmm 3Godhogo.
0mbob0doogns, G Logobmggmmmb dotmadgbhdo
aobobogmgde  3obmbdtmgdho, GMmImol domgdom
dgbodemmo g3oBemmmgEgl Bogmmob ogegdomgoym
160009OMMO00S BsMMMIOMHg0 Imbglithnggdo.

3m99nmobhoh0sBaMImeggbllodedmemgdomog
380m930, mdgmols doBoboo bhonhoado
30dmygbgdymo  Logobmbdgdemm  bekdgdol,
bobodotmemm  3GMogdhozolbs O  0y&0EoYMo
mohgGmohycol  dgodmgdomo  badotMommydtogo
0bogmoBol  boggydggmmBy  osbobosmml  33L-ob
Bogmol Lodohmmgdmogo 636930 o Bodmogommodmls
003306900 836-0U Bogmob (369006meb oZegdotgdnm
3hmdemgdnt  Logombgody.  Loohoo  gogyddgde
30830b00b bogemodmtolim 1608gMbopghob
bodobmnmol bomdhmbm dhmamadol Botamgddo

o(39m 30039 3Mm3gnyal.

Boemols

l. 83L-00 YO0, ©MIMGHG
bLINIIGTG( BB VO
dM30XIMdY

dotl  d3b-ob  Bogmol  gemmdom  oggl  dobo
3ompbommmols bhyonhnbo. Bogmols RMMI00M
3006306hmogdgemos  83b-do  dolo  doGBbomEmmds
(Bggtrmoo, dmbobogmymds) o doMpbommmdslimob
0030380609090m0 IR YdS-0Mm30MgmMdgd0. a3L-
ob Boomo oMol dobo  dopbom®ol  ydogdhnMo
7300 O dmMgamymos*, Mmdgmos dobdbommols
7BMIOOMO O IMZOIMIdMS JMIMMOOMI0LOgad

© Bmgoag, 06moonm modgmobnmodo ydogddn® numgdedo
089emobbdgos  boggooto  gdgrogdol  ymemgde,  bbgoligod
Jmmbmgbol ym3emgde o bdscmmgdtngo oE30L HBENYOD,
b dngoaemgmdddo - boggmato Jdggdol dmgommgmdo, ob.
CyxaHos, B. A., 1998. IpaxaaHckoe mpaso. Vyebunk, Tom 1. 2-e
n3apanve, Mocksa: Vizparensirso BEK, 83. 92- 93.

info@heraldoflaw.com

HERALD OF LAW www.heraldoflaw.com

3d908900.
bogdobmggmml  30bmb3gommmdsdo  Bomdy,

Mhmgmbg  dobpbommol  byoogddn®d  pxemgdobe
o dmgomgmosdy, L3gzoamyMo  oJsgbho oM
39mgdo.  ,09606MmB8gmo  dgbobgd” bogobmggemmls
300mbols  44-g Opbemol 39-3 3nbddo  doymomgdl
BoemBy, Grngmiz 300mdi39300 JBmgdady,! dogtod
ab Boeml  g8ob3okphogl  dbmmme  badmgomaogm
36630l mg0emLodMmolom o of gobdombogl dob
bOdgBotIBgM-LodaMmNMgdtngo 3Nmboom.

,0900M0gmo  dglobgd”  obogm  3obmbathmggdhdo
Bodmyoemodgdymos  Bogmoll  hmgmbi  Bmgso,
oby 3otdm gobdotphgogdo. Bdmgoo gobdokphgoo
3mE93nemoo 3obmbathmgdhol 30-g dybemdo, Gndemols
mobobdo, ,Boomo oMol yyemgde,  GMIgemog
30emobbdmdl dotols dmbobogmgmdsls bedgbotmdgm
boBmgomgdol  godohomdo o GMIgMmObag
00308806090790m00  JRMO900 ©d  IMZOMIMOYd0.
Boemo oMol bogymmgdol Logobo“2 33b-ol Bogmols
396dm  3obdomphgds dmEgdymas  3ebmbddmmggdhol
135-g Ggbemol 1-gem  3y6ghdo, Hmmol mobabduco,
d3b-06  ,Bogmo  BoMOmoggbl ymemgdol  Logobl,
Mhmdgomog  goblodmgtogl dotol dmboboemgmdsl
398myonmo  3sbnbobdggdemmdols  LoBmgopmgdol
303000emd0" 3 90gbo,  JobmbdtMmgdho  Bogmlb
30bbodmgMogh  Mmambi  yxemgool,  GmIgmmos
30m0begde d3b-0b 3odohoemdo Bogmols dgbagymols
dmboBoemgmdom o Folmab o383 gdnmO0S
390003060 YBMYOYdo s JMmgaMyMdYL0.*

bogyGmomgdmo, Mmd ,0960Mmdgme  dgbobgd
0mgdgon  30bmbosb,  bdgoomntmo  bodgolidol
309bge8o,  030mbgds, GmI  Bogmo  YBgde-
0mgomMgMOsms  ghmmdmomdsl  BomImaggbl.s
00089  dopmomgol  Lobodotmemm  3Med(ho3os.
396 dme, bagotmggommt n8gbaglids bolodstmmmma
030l 9ghm-g&hm goabygghommgosdo doymoms, GHmd
,boBmaomgool Bogmag 900hbggse P3EMgdgdobe o

1 Ggbemo 44, 3pbdpo 3, Logdotmggmmb  3obmbo gBotdgoe
dgbobgo. [0bha®bgho] bgemdobobgomBos: <https://matsne.gov.

ge/document/view/28408?publication=69> [63c0t30 motogo 26
0360emo 2021].

2 Ogbemo 30, Lagobmggemmls 30bmbols dGmggdho dgbomdgmo
d9bobgo. [06hgMbato] bgemoliobgromaos: <https://matsne.gov.ge/
ka/document/view/49629872publication=0> [6300t30l moG0MO
26 5360gmo 2021].

3 0dgg. Ggbemo 135, 3pbgdpo 1.

4 303108300M0, 8. Q00 FYMIMO, 8., 2021. 30630690900 ,096060Bgme
dgbobgd”  bogotmggmml  3obmbol  3tmgdddy  (09.02.2021
Bemols Myagd3000). mdogmobio: g3gtdobools bog®madmtolim
0603836MIemmO0l boBmgomgods (GIZ), 3. 152.

> amogmyodgoemo, &., 2005. dg8myonmo  3oligbolidggdemmdols
bBmgomgde (MgMmEd O 3MVIH03d). Mdomolo: oboso, a3.
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dmgomymogool  ghmmomomds, GmBgemog 3okl
0g3L d3b-0b Bggtrmdoob godmadnbatg”.s

9399mm dmyg0b0¢mo bodmgatgatgmols
93946900L LodoGmmomdoi 33L-0b Bogmo goggonmos,
Gmgmbs 33b-ob dobpbom®mdnsd (Bgztmdowasbd,
dmboBogmgmdngob) 300m30bathy 1BMYOO-
3m8omMgMmdsmd gMHmmIemomdo.

396035060030 Jotmyemo 33b-0b Abgogl badgbomagm
boBmgomgool  mEmgobodogonm-Lodotmmgomog
gmGmIol Botmdmoagbl Gesellschaft mit beschréank-
ter Haftung (GmbH).* 8obo otganmotgdgemo ogdhod
396306000 33l5-06 dgbobgd 3obmbo (GMbHG), mdmols
mobobdogoos 33b-ol Bogmo (Geschaftsanteil) dmogogh
439emo 383 gogols o dImgamgmogdl, Gmdmgons
0m3dyggde d3b-80 dotpbommmdsl.” LoBmgopmgdol
Boemols bobmbodo bdodmo dmobligbogds  33L-0b
5936 ™Md0,8 MG 0obhyMgdL 0dob, GmA 33L-0l Bogmo
3obobogmgde, Hmgmts 693emdnl ygemgdo.

7b900L 06LLECTBA C OrpaHNYEHHOI OTBETCTBEHHOCTBIO
(000) 0936 9Lgoglgdsols 33mggols gotomyem 83L-Lmob.
33l-ob Bogmls 9Bmgdd «Jons B yCTaBHOM KanuTane»
(Jotroyemo - Bogmo  bobglicogdm  3odohoemadn). Bols
0M98em0ohgdl MYLgmol gggtogool budmdomagm
3m09Jbo* s b3gE0oemydo 3obmbo - 83b-ol dgbobgd
11900l BYIMOE00L BgEIMOTYED Fobmbo*, ydiso
&390 30035630 BmE9dnemo ot skl 33b-ob Bogmols
09M00003cM0 30635MHgde.

080-00  Joboyemo  33L-ob dbgogl bedgbotadgm
boBmaaEMgosl Batdmoagbl Limited Liability Compa-
ny (LLC)*. ;ydEo 0603369emmgabo gobdolibgaggdgemo
Jobomyem d3b-bo o 938-0b 33b-b dmEol stol ob,
Mm3d 0go d00hbgge 83bobogmdols ghm-ghm babyeo,
0dols doybgroogogo, GmAd dolo Lodotmamydogdhmoo
3ombobo  oagbomos.® ©83-do d3L-0b Bogmols

6 Logotmmggmmml nBgbogbo  bobsdsetmmenmls 2001 Bemol 26
mgHmBdM0L gobhobgde (bogdy Ne33/613-01).
JoGomoc - 398myonmo 3oliybolidggdmmdols bamasmgde.
7 Rémermann, V., ,Hrsg.“, 2018. Miinchener Anwaltshandbuch
GmbH-Recht. 4. Auflage, Miinchen: C. H. Beck, g3. 320.v
8 39960, 3., 2019. boBmgamydams bodatmaema. 3g-5 godm3gds.
®00emobo: Bbod Lagotmmggamml bordotogliomo dommodo, ag. 443.
Ipaxkpanckuii xomexc Poccuiickoit Pemeparuu. [06096bgho]
bgemBoliobgomBoo:  <http://www.consultant.ru/document/cons
doc LAW 5142/> [6300t80b 006000 26 93G0gmo 2021].
Depepansubiii 3akon Poccuiickoit Penepanyn 06 obumecTsax
C OrpaHMYeHHOW OTBeTcTBeHHOCTHIO. [00()gMbYMHO] bgem-
9obobgomdos:  <http://www.consultant.ru/document/cons _doc
LAW_17819/> [6300m30b ma®ogmo 26 s3Gogmo 2021].
Jodommoc - 398myonmo 3oliybolidggdemmdols 3:naddsbos.
00dognto, 6., 3gamhado, 8., 396E82d), M. O FIWIMO, 3.,
2019.  Logm®m3mMosom  bodstmomo.  bobgemaddmgabgemm
0n60LHooLmgol.  mdogmolo:  ggtdobool  boghmadmMolim
0060336OMFemmo0l bodmgomgde (GIZ), 83. 17.
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est, GMIgmoE, obggy, ©mbodoogl 3mA3vboslimob
16H00900MO0Lo3d0 0bhghgbl. 1

0bgemoboll  LodoGmommdo  Jotoygmo  33L-0l
abgogl LodgbotmBdgm bydogdpl Botdmoagbl Private
Limited Company (Ltd.)*, ®m3gmbsg aMganmotgol
30330609006 dglobgd 2006 Bemals agho*. 0bgemolido
o gobobbgoggdgh Bogmgdlis o 8g309dlb, 88900,
bgd0lidogho Bogmo 0bmegds Mmgmbs ,share’, o
bgooldogt ,Boomoom dgdmnnem 3mddoboosl® (Lim-
ited Company) 6086g9L gmM3m&oEnog gobobogmoggb.™
3030060900 dgbobgd 2006 Bemol oghdo ob ol
dmigdpemo  33b-ob  Bogmol  gobdothgdo, Gogtod
ggomodg  bdoto  3odomgonmmos  0bgmobobe
o Pombol  pdomemglo  bobedotmemml  dogh
bogdgby Borlands Trustee v. Steel go3gmgdnmo
30080Mhg00, MMIMoL mobobdosi ,Bogmo ol
3m330600L dg6oemgl 3mEgbho, Hmdgmmos 08madgde
mobbom,  dotggm  Gogdo,  3obybolioggommdols
3086930bomg0l e, dgmby Mogdo, 3hmEgbhobomgob,
mpdge obggg dgwagds dmgmo Mogo mM3bGmogo
3900bb3g090060800, MMIMgdol OO  0gbe
439emo dgboemols og*.12

33b-0b Bogmo Botdmodmde d3b-ol hggzobhMaEool

dmB89b0hoob, Moy 8odmdobatgmdl  0doob,
Mmd  d3b  3gbomgmo o okoldgbotmdgm
(0603m3963090m0) 09MH001YMO 30khgools

0y9b™Bo (bLodgbotmBgm Gggbh®ado) Mgaobhmogool
0m09bhood  BotBmodmos.  ggthdoboodoy,  3b-
ob  Bogmo opMooymo  BotmBmodmos  bogoghm
ygbh™Bo (Handelsregister) 336-ob G1930LHM0E3000000
ob, dgbodedobog, ddb-ob bobglicogdm  3ododhomols
308Moob boggndggemBy.

33b-0b Bogmo, ROJhMOMoge, dMol ghmagzoto

d3b-80  Ombobogmgmdoll  yemgdy,  80bsnob
bodgbotdgm Lbodmgomgdsbs o dol dmbabogmggol
dmbol  ghmoghmmool  Jobootlbo  LBmMy

10 @arxyrausos, P. C., 2009. YcTyTka 10T B yCTaBHOM KaruTase
OOQ: reoprst u npakruxa. Mocksa: Borrepe Kirysep, 83. 5.
Jotromyamoco - 3gedm dgdmynemo 333060,

* The Companies Act (2006). [060g®bgpho] bgemBoliobgomBdos:
<https://www.legislation.gov.uk/ukpga/2006/46/contents> [Bgcom-
30l Moo 26 v3Mogmo 2021].

Cyxanos E. A., 2014. CpaBHuTeIFHOE KOPIIOPATHBHOE IIPABO.
Mocxksa: Craryr, 83. 22.

Decision of the High Court on the case Borland’s Trustee v. Steel
Brothers & Co Ltd, 14 November 1900, [1901] 1 Ch 279; Section
33 (1), The Companies Act (2006). [0609(b9h0] bgemdolobgom-
doo:  <https://www.legislation.gov.uk/ukpga/2006/46/contents>
[B3c0m30L 0at0to 26 v36nemo 2021].

Altmeppen, H., “Hrsg”, 2019. Gesetz betreffend die
Gesellschaften mit beschriankter Haftung: GmbHG. 9. Auflage.
Miinchen: C.H. Beck, 33. 334 -335.
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dmbobogmgmdol  yemgdes.  dogogmomoco,  ddb-
ol omydbgdolols dotpbombo  obagogh  mogol
396000bg0dg  Lognmtgdol  pxemgdol o,  vdol
bObOEMME, 080 0oL YBMYISL, ImboBogmgmods
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30300homdn  dgbohobol  dgpoboom  33b-0l  Bgghol
(3o6pbomols) dogh beogoo 93 33b-do dmbabogmgmaols
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dmboBogmgmdol  pggemgos  33b-ol  dobpbomols
703eMg9000mbogmgdoms (3B YdO-3tZOMIMOOMY)
30099mxgm 3m33emgdLl Bathomoggbl.e

336-06  Bogmo  doGdbomEl  sbodgols  d909a
dotomo  pggemgogdl:  dmbobogmgmds  doommb
bodmgomygonls 9mgg00d0; M0330000300
390mbgggodn, magobo  Bogmol  dGm3mME0YmMo
8000mU, 30 g0HMEMYd0l o3doYgmmn0emgdol dgdga,
oMhgbomo Jmbgools bobogmo; LoBmaopmgdnsb
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39b0ds00b0 3m3396L300; domhbombmo
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doommb  d9330Mgonemo  3odoghomol  3yomgbogmo
boBogmo; boBogmmotog ob dmemooba goobbgolbml
Bogmo Lodmagomgdol Lbgo Bggthgddyg b bgdobdogt
bbgo do&mBy.
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OOO: Teopust u mpakrrka. Mocksa: Bosrepe Kirysep, 3. 16.
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0bggg, 8o0moygbgde  HYMBobo  «Bgghmdols yeMgder. ob.
0030eM0ma00, 4903960, 3., 2019. bdmaomgdoms Lodotmagmo.
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dmbobogmgmdols domygoob, bogM0330OE0M
00mb0g9030 dmbobogmgmdol domgools, 3m33gblisigools
domgdoby o 89030tgdnmo  odohomols domgdols
1890900 - BomBmMoagbgd gmbgdtogn bobosmols
203em9090L,7  30600sb dom  LoggndggemBdg  83L-0l
3obhbommMmo 0mgol gotm3zggnem Jmbgdol, gtdmeo,
9mggdodn  dmbobogmgmool domgdoll dgdmbgggado,
3ompbommo 0mgol 336-0b Bemoy®o dmggool bobogmls
(00080009600) M0830L0 Bogmols drm3mbonemoco. 33b-
ob ¢Mm03300003000 398mbgggodo

3otpbommo 0mgdl 33L-ol Jmbgools bobogmls
mogobo  Bogmol  dmdmbioymeae  dol dgdgs,
Mo 003004ma30emgdy  33L-0l  3GgohmMms
dmmbmgbgon. 93L-oob  gobigemoll ob  gokobgol
390mbggg0d0, dotmpbommlb onbedmonhgds Bogmols
®oMgonmgds  bomobsmo  owagbaema  Bgbom,
bmgmm 33L-06 godohoemols 3gdiotgool dgdmbgggsdo,
3ot(HbomM00mgolidgdzomgonemogododoemolibobogmls
®o30b0 Bogmols 3m3m&Eonmo, 830960, d3l-ob
3oGHbommol gmbgdtongo nxemgogdo 035m0
boBmgomgool  Jmbgdoliggb, doGmomoop 3o, o0
Jmbgd0ob  o3doygmaoemgoolizgb.it  39tdobosdogs
00039 dJmbgdtog pmemgdgdl  (Vermdgensrechte)
dmoEogh ddb-olb Bogmo - 0g0gboll domgdob,
bOEM0330OE0M  vdMboggdol domgdol o Bogmol
3m3396LoEool  (836-oob  goligemol b  gotoibgol
d93mbgggodo) domgdol yo3emgogol.

33b-0b  Bogmo  Omogogh oGO gmbgomogn
boboomol  pxemgogolbsg.  d3L-ob  dotpbomMms
30gdodo  dmbobogmgmdol  Jomgdol  y|emyde,
300000643900cm900L 30mgdal 3mEglido bdol yo3emgde
00 00@MmMISE00L domydol nxeMgos Botmdmaagbgb
o6 Jmbgdtog, v6odg vMmogmbgdtogo boboomols
13emgogdL.20  dlgogh  vMegdmbgdtog  PBeM9ogdl
1861nb3gmymls ddb-ob  Bogmo,  GMBeMgbog
39603000830 3MbhG MOl o dabmgol nmemgdgdl
(Herrschaftsrechte) 36mgdgb. obgmo 3yBmgdgdoo:
dobpbomtmmo  boghom  3hgool  dmbggsab,
390d0bytmodo  Bmbobogmgmdals, 0bgm®3s300l
Jomgdoby o oghgdol  godbmdol  nxemgdgdo.2
300bmab, goboymo 83l5-0 Bogmoligsab 3oblbgeggoom,

17 Bogtoogemo, ©., 2021. bodgbo®dgm bodatmmol dmzemg
bobgemadmgabgmm. mdagmabo: bgdebo, ag. 179.

8 0gdgg. a3. 180.

19 Rosengarten, J., Frank Burmeister, F. and Klein, M., 2020. The
German Limited Liability Company. 9th edition. Miinchen:
C.H. Beck, 83. 28.

2 Bogbooyemo, 6., 2021, bodgbatmdgm Lbodobmemols dmamg

bobgemadmgabgmm. mdagmabo: bgdabo, ag. 179.

Rosengarten, J., Frank Burmeister, F. and Klein, M., 2020. The

German Limited Liability Company. 9th edition. Miinchen: C.

H. Beck, g3. 28.
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8963obyemo  33b-ob  Bogmo  odohgdom  dmoEegl
3otphbomemols dmgoemgmdgol d36-0l 60body, 3gtdmeo,
39600obols ghobol, gomaoyngammdol gobisbogdols
Bom0ggbols o bbgo dmgomgmogdl.2

890mm  Aodmmgmom  9Mogdmbgdhog  nBmy-
09000 o308d06gd0m  Mybgmdo  obligomdl
dmbobBtgde, GM™MI  ombodbymo  YWydgoos 30
Jmbgd®ogo  boboomolos.?  Lobgmeomdc,  0dol
3omgoemolibobgdom,  hmd 3L BodmImoggbl
30300homy&o  hodol  LoBmagomgdel,  Gmdemol
0mogoto 9080bod doomml dmggds, dobo Bgghol
dmogo® 30800 BokBmoggbl, doomml dmggdol
b0B0em0 (000300096000), bengm obaMAgH0 H3EMgdgdo
obgg o obgg 9adbobyhgdood Lobmgomgdobomgol
dmggool  Bmhobol.  o0gbo,  ombodbymmo
109mgogoom  bokggdemmds  dohododm b
0603060306 30doMmmymos omo IBmMmIgmgdols
Jmbgdtogo  0bhghglgdol  ogdogmazomgdolizgb.
000hmBoE sbgmo PBMgdgdos nbs Hhoomgommb
3ompbommol Jmbgdtog nmgdgde.2

330-80 0mbobogmgmdol no3emgde 00g0¢moliBbgols
3othbommols dmgoemgmdgoLo. 33L-0b dotpbomMmols
dmgomgmdgddo  dgol  godothoemdo  3gbagobols
39hobol  gamgdyemgds,  3gmocmbobobogtgdol
dmgomymoo, }300093096M0 dmg0emymagoo,
Mhmdmgdog  0moEeggob 96m387Mgo0Lo 00
390mdmegobgdol (3nbgol) dmgomgmagols.s

33b-0b MOMMIINO 3oGpbommobomgols
d0b0g9dnemo 103 9d0-0089¢M M0 g0
bolloomgdood 0dom, GmI obobo gobyymamo
600D 03038060 gdyembo o obobo  dgodemgde
bodmgomeogm  d6nbgol  moogdhgdo  83obbgb
dbmmme ghmmdmogew, Gmgmbi d3b-ol Bogmo.
3990emgdgemoo 3030 JBMYIdMBoEmgdgdol
bbgo d0&mBg golbgoligos.z

dmboBoemgmdol  ymemgdol  86033bgemmgobo
doboboomgdgmos ob, Gmd ol odgl gohzagnemo
Bmdo o motgdyomgos. ddb-8o Bmbobogmgmdols
99368980l Bo6BMYo0 ©33m30009000
3ompbom®mol Bogmols dmEymmdsdy. 3089em0mc,

2 0dg9. 88. 29-30.
2 Wnommna, M. H., 2015. Czie/tku ¢ JOISMU B yCTABHOM KalTHTase
o0lecTBa C OTpaHUYEHHOM OTBETCTBEHHOCTBIO, YdeGHOe
moco6wue. 2-e usganue. Mocksa: PITA Muntocra Poccun, 83. 10.
0d30.

dpbongemo, 0. o Bohodgoemo, 6., 2020. 8603309emmgobo
boggndgmom  dotpbomtols  gotogbgs  FgBryonmo  Joly-
bolidggdemmdols bodmaomgdowsb. dgomgdomo Ladstmmol
Jotom-ggtdobyemo gndboemo, 9, ag. 13.

Kpusomamosa, JI. B., 2011. OGoporocmocoGHOCTs gon
Karmurasie

24
25

26

B YCTaBHOM obmiecTBa ¢

orBercTBeHHOCTHIO. [IpaBossie Hayxu, gg. 393.
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Mo dgdoo Bogmol dmEyemmde, dom dgho odal
3obpbomml  bodmgomgool  Logdoobmoole o
otmgody g0gemgbols dmbogbols dglodemgdemmde,
390 ©00300g9bols domgdol Jglodemgdemmds
0.0., Bogmols  dmEymmdy, Gmdgmog  dgodemgoo
000M30090em0o  ogmb o6 o6 ogml  3odohoemdo
39600obol  megbmdsdy,  30dmoygbgds  dobo
dmboBogmgmdols 18Ol ROMgmgools
0boagbo. hggnmgdhog, 3odophomol vemligdmaols
390mbgggodo, d3b-ol Bogmols Bmds gobolodmgtgde
dobo  6mB0bogmyto  MoMgonemgdol  3o30(HOMmMSb
M0OROMOMO0m. Gnbgmdo 33b-0bs Boomo
30bobodmgtgdo  gobbmMEogemgdymo  dgbopobols
™mEobmool  dglodedolbo o  godmobohgds dgot
bmdoboemy motgdnemgdsdo (mobbodo).”

II. B3L-06 YO0, GMdMGG
d08M3BI3dRN B I3

d3b-0l dotdbomGols Lhodybo oMb odgl d3L-
ob  Boomol  gmmmdom. BoemBg  dgemmdgmmmde
(bogymtmgds) ol dgndemos Bmodmgml, goalisgl
06 ogokgml g3oknggdom ob Lbgo Loxypdgmoom.
bgooldogth dgdmbgggodo Bogmo dotgdl  dmol
000md39396 99390009000 gds. 00 mgombadmabom,
080 300MJ (3935000 JBNJOSO.

,09606m89m0 dgbobgo” bodobmggmmlb  3obmbols
44-909bemoli89-3336dh0 00m009db BogmByg, hmagmbs
000md39300 nBgdady, MoE gnemobbdmols dolidy
bOZYNMYoOL PRIl ZooEgdel ghmo docood
dgmbéyg 3oMolomgols.® ,89606m3gmo dgliobgd” obogmo
3006mb3thmggdhol 30-g dybemdo domomgdnmos, Gnd
,B00omo 9Gob Lognm®mgdol bogobo*.

336-0b Bogmo mog0Lo 0ntooymo 0bgdom Pbo
hoomgommmb bognm®mgdol ye3emgdol mdogdhoc.* ol
Bot0moggbl bogotmggmml  3mblgodngool dg-
19 Oybemom oy boggmgl,* Mog LobgmaBogmls
Ob6oob Logobmbdgdmm Bglom oo dgdgbol,
aobbgoligdol  ob 399330006 gmdom  gooiEgdol
boygmggmmom Pemgools gonddgool  3tdogmogl.
09930 g gormEYdPmgds o6 3OS d3b-
ob  dobpbombms  dmbol  PHmoghmmdsdy,
ogodb 0mbodbym 760090 0M0O0L 0ggl
396 dmbodobmemgomogo bobnomo o dothbommgdl

27 Crartpa 14, a63a1 4, DenepanbHblii 3aKoH Poccuiickoit Penepanym

00 0011eCTBaX C OTPaHIYeHHOIT OTBETCTBEHHOCTBIO. [06()9MDI(H0]
bgemdolobgomBos:  <http://www.consultant.ru/document/cons
doc LAW 17819/> [B3c0md0l matogmo 26 o3togmo 2021].

B Bogbooymo, 6., 2021. bodgBotmdgm bodommemol dmamg
bobgem3dmgabgemm. mdogmobio: bgdobo, gg. 176.

info@heraldoflaw.com




dgndmoom  d36-0b  Bglicogdom dgbmynmb BogmBg
bOgYNMYooL YR gdY.*

33b-0b  BogmBg  Logymtgdol yxemgoy, ©bggy,
995930 9000800006  P@Mgosme s doMomo
0306903900 o380l 9ghmdymo  3mMbggbiools
©odo(hgoomo  mgddo  Netl-ol  dotggemo  dnbemom
306M3b(H0GydYmMO bgnmdgool 793em 900l
ROMamgodos.?  dmbodbymmad  se3egdahgoom,
boobhgtgbmo  vodoobol ygMgdoms  gahmdnemo
3m30bools gobdotphgde 1982 Byl Logdgdo Bra-
melid and Malmstrom v. Sweden, bogog 3m3dobosd
ombodbs, Mm3  93hmzmbggbiool  adohgoomo
mgddol dotggmo dybemo, 8igag, dmoEogl LoboGmImb
Boemgdbg  bogyomgool  ymemgdel,  306v0gob
Bomgol boBotmBdmBo gotmaggnemo 93mbmngyto o
Jmbgd&030 Mmotgdyemgos goohRbs.®

396 dmbodobrmemgomogo ®30emLod&0loom,
00obomgol, Gmd  d3b-ob  Bogmo  dmgosdmm,
Mhmgmhg  bogyomtgdol  ggemgdols  mdogdpo,

080 1bs  BoMImoggdbegl  gmbgdsl  Lobogmm
bOFobINMYINI030 d08900m. Jmbgde 3o gobodotphgdo,
MHmam®E yggemo Loboll 60gmo o vesdsdgmoamyMo
Jmbgdtogo  boggmg,  GMIgmme  BMMOSGE,
bokggdmmds o gobzotags dggdmosm odogy®
0 0YMoEoYem 30690l s Mmdgmmes  Jgdgbog
d90demgds dgndmyogew, my30 gl o3kdsemymo ot
060l 30bmbom b o 9b0bosmBgagds Bbgmdtng
bodgdl. 3

bogmo, mogol 3btog, oymazd dmdemog o ddog
bogmgoo. Lodmgdomagm  3mogdbo  8obdobhogl
dbmemme 3deogo bogmgdol 3bgool, GmIgmbog
009390080900 3060l bogggmo  dobdo  vMbigdyemo
Boomobgngemom, 808089 smIm3gbgdgemo dggbatggoo,

¥, 0960603gmo  dgliobgd”  Logotmggemml  3obmbols  dGmggdhol
30-9 dybemo dotrosdntr doymomgol, Gmd Bogmo Botdmagggbl
bognotgdols mdogdnb.

dgootgdobomgol  ob.  bodotmggmmb  Lagmbbpohgzom
obodatmemmls 2007 Bemols 18 dooliols 8ogobygahoemgde (boddy
Ne2/1-370,382,390,402,405).

¥ 990006g00bmgol ob. bobody, . o obhn®os, ., 2002.

0gBo6mBgmo  dglobgd  3obmbols  3mBgbhoto.  mdogmobio:
bodotmommo, ag. 317.
® Ogbemo 1, 000000606  YRgdsmd o dofomo  mo-

30L@Mgoome o330l 93kmdnmo 3mbggbEool odohgdoma
mgddo 1. [0bhatbgtho] bgemdolobgomadoo:  <https://rm.coe.int/

CoERMPublicCommonSearchServices/DisplayDCTMContent?d
ocumentId=090000168006377¢> [630030l5 00600 26 630h0emo

2021].

30 Logobmggemml pBgbagbo  Lobsdodmmml 2018 Bemols 14
Bmgddols 3obhobgde (bLogdy Nesl-1412-1332-2017).

31 Bgbemo 147, bodotmggmmb  bodmgogmodm  3megdbo.  [0b-
0960gho] bgemBobobgomadons: <https://matsne.gov.ge/document/
view/317022publication=113> [630m3ols G000 26 936I0¢M0
2021].
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olggg, dgbmde-boggomoobo, Gm3mgdos  dyotog
a0l 30608932 (Mo 89gbgde  dmdMog bogmydl,
yggamo  bogmo  (306mgbyemmdols  Bmgemgdyomo,
d6rbgonbot0sbo bbgnemydtogo bogobo®),
6hmdemgooE o6 3gol 3dMego bogmols 3ophgammovdo,
16000 Boomgoagmml dmdMeg bogma.

bodmdomogm  3megdbo  96d3adgMoamym
Jmbgdtog  boggmgl  3obdompogl, Mmambi 0d
mmbmgbgdls o JB3emgdgdl, Hmmgdoas godemgde
300009390 bbgo 306gdl o6 g3od086yemos bvodobme,
Mhmd 00m dgmmogml  8ggddbols  dohgMosgmyMo
bokggdgmo, 8bs d0gbodml yyemgds, dmbmbmgml
bbgo 30693l Gro0dyg.3

3mmmbmgbgydn o PBMYdgd0 S dmdMogo s v
1dMog0 6030900l 3ohgamMosdo gdigge. ©dohmasE
0603 gModmymo  Jmbgddogo  boggmy  OM3Y
30098M6M0o Pboo  0gbols dohbgnemo, Mmdgmag,
mogol  dbtog, Odmmbmgbgdo o  PBMYOJOS
04mxo.®  1bd 9mobodbmlb, Mmd ,babymadbogm
Jgmbgdol  Tglbobgd®  Logobmggmmml  30bmbo
36035 9e00emYMH Jmbgdhog boggmgdo dmosdgol,
obggg Bogmgols o ogi309db.2e dglodsdobog ddb-do
Bocmo YBeM9dtog 30(h9am&mosl 30693980908 8 ok
30bobogmgde mgmbi dmmbmgbe 3

336-0b  Bogmo  Gybyemo  3obmbIYdTmMdOm
o6 oMol 003ymgbgdnmo  bodmgomagm  d6nbgols
Mhm3dgomody ™009dhb,3®  0l0(hmaog, d3b-0l
Boemols 30900 o oo oydoonmo  onbgod
Gybo 993009690l bdoto  gobbogmgol  mgdes.*

32 0dgg. Ogbemo 149.

3 4obhp®os, ., ,GOg., 2018.  Lodmgomaegm  3megdlols
3m3gbphoto. Bogbo 1. Lobogmm (Jmbgdtmogo) Lodatmagmo.
®d0emolo:  3geBdobools  Lvghmodm®obem  0sbsddMmdemmdols
boBmgomgdo (GIZ), ag. 4.

3 Opgbemo 152, bogotmggmmb  Ladmgogmogm
[0b0hatbg0] bgemdoliobgomadony: <h
document/view/317022publication=113> [630030ls motomo 26
03G0gmo 2021].

5 dnbooyemo, 0., dobodmdmodgoemo, 8. o domModg, 8.,
2019.  99Boyconemo  3olipbolidggdemmdols  LaBmgsgmgds
bogotmggmmABn: dGbYYMO IaEMMAd O MHYaNMISHMENMO
0993030(h0. 030emobo: 0eoLdgdel budgatm, 8. 125.

% Fnbemo 39, Logotmggmmml 3obmbo bobgem8bogm Jmbgdols
dgbobgod.  [0609aMbaho]  bgemBoliobgomBoo:  <https://matsne.
gov.ge/ka/document/view/112588?publication=45>  [63com3ols
®0M0M0 26 83Mogmo 2021].

3 dpboogemo, 0., oboGmdemodgzoemo, 3. o domMody, 4.,

2019.  Jgdoyonemo  Joligbolidggogmmanls  boBmasmgdo

bogotmggmmdo: sGbgdemo MHSEMMIS S MIZYMMOHMENMO

983030h0. 030emobo: 0eobidgdols badygstrm, gg. 125.

Parxyraunos, P. C., 2009. Ycrymka fomu B yCTABHOM KaIUTase

OOO: Teopus u mpakruka. Mocksa: Borrepe Kirysep, 33. 19.

T. JI, 2016. Cpenku 1O OTYYXIEHHIO

Jojieil B yCTABHOM KaIMTaje OOIeCTBa C OrpaHHYeHHON

orBercrBeHHOCTRIO. ¥ /IK 347.13 BBK 67. 404. 04, 33. 137.

3mgduo.

s://matsne.gov.ge/
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d3b-ob  Bogmols  Ladmgogmoagdm  Lodomemgomog
dM6900lmob  ogzugdotgoom doohbgge, GmMI  dob
0dal Gmgmbi  bobogmm  Lodobmemgdomogo, obg
30 gdYmgoom  Lodabmmmgomogo  gmgdgbhgdo.
0030 m0badgoMmgg docpgmdom, 33b-ob bobgbgdm
3030000 Bogmogo 00hbgge 3ocob bodmgomgdodo
dmboBogmgmdol  bndogdhnto nmemgds, GmIgmog
39008900 bodmgomgool dmbobogmgms ghmosbo o
30b69mm9em0 n53emgdedmbogmgoobgad.«

mogobymmo  dodmdsggoo  Bogmgdo  33L-
ob  ghm-ghomo  doMomoo  dabobinomgdgmmos,

Mhmdgmog ol stotgzobhtmotgdymo  3ogdomobe
0 03bobogmodoligob  gobobbgoggol.  Bogmgdol
mogobygommo  dodmdisggeo  dnbgde  ddb-ob
bodnoemgool odemggl, 8gnxghbgdemo gobaghdml
bogddnobmds, gbognmdmgms gobomdol (33¢MmomMgdals
doypbgoogoco, 60mo3 M0300006 0(300mgob
3obphbomtmols 3obgmalimob 00308006090y
dgbademm  LoMoyemggol.2 Bogmol  mogobyggecmo
300mdi3938 008L gnemolbdmol, Gmd dotpbomol
909& Bogmol gooEgdd b YRmMgdtngo (H30MHMS
o6 dmombmgli 33b-0l  dobpbomMms b mogo
33b-06  0obbdmodl. ™Yty ©Mbodbymmo YWY
d90dgmgds 8908mymb 836-0b Bgbrgdsedo dgliodsdobo
Bobobghom. v0gbo, BogmBy bogymdgdol yomemgde
06do  dObMMYHYEM0 PBgds. Bogmol golbgolgdol
398mygolb Mt dmogot @mmIsl godmamhgggb -
Bocmols gobbgoligdodg mebbdmadol 87E0emgdmmos o
Bogmols pdotmohgbo dgligoegol po3emgde.

a3b-0l Bogmols 30Lbgoligde dgodgmgdo
000M 3009070 0gmb boBmaomgdol mebbdmosdy.
0083000 dg8myge  dgodmgds  gabobymgdmegl
336-06  dobpbombms  0bhgtglol oogol,  3b-
do o6 Jgdmgogl  oMobolytggomo  dokpbommo
o o6 dmbeogl 83L-0l 0bhghgbgdol bgmymags.
33b-06 Bogmols  gobbgobigdol gl dg8myngs b
3060b08mgMmL 33L-0b Bgliogdom e dgbademgdgemos,
obgg9, 39Lododolo AbOBYMOL go3909de Lvdgbotmdgm
MggbhEol  00mbobghdo, dg8mnggdol gtomedo.
Bgbogds  3bo  oBgbtnggdogl  83L-ob  Bogmol

4 @arxyraunos, P. C., 2009. Ycrynka fomm B yCTaBHOM KalluTaLe

OOO: Teopus u npakruka. Mocksa: Bosrrepe Kirysepc, 33. 19.
4 36030060, 6. o bbggdo, 2017. bgmM3m®ogom bdstmmemols
0bohmBos,  dgootgdomo o ggpbdisondo  dogmdo.
09-3  300mEgd.  mdogmobio:  89hdobool  LoghomedmEmolim
®06033IMFemmd0l bodmgomgds (GIZ), 83. 14.
42 Bobodg, . 0o 30000, (., 2002. 9BecmBgms dglobgd 30bmbols
3m39b¢hat0. mdoemolo: bodatmoemo, g3. 276-277.
dpbrcoyemo, 0., GoboGmdemodgoemo, a. o domMady, 8.,
2019.  Jg98myonomo  3olinbolidggdemmdol  Lodmasmgds
bogotmggammado: 0Mlgoemo MrgOMMOS s MgaNMSHMEMYMO
0099303000 030em0obo: 0E0LHYo0L bodgstm, gg. 116.
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30bbgoligdudg mobbdmdols gosgdol 3GrmgnMobs o
00 006b3dMd0l go39dsdy nRmMgdedmbiogm megabmb.
oycobhoo baBogmo 000Bbggl, M3 33b-ol Bogmols
3olbgoligoodg mbbdmds nbs gobiggl otgdhm®as,
ogodb ol obmbEogmgol ddb-ob gmggmomoyh
bogddnobmdoll o  dolybolidggdgmos  LobamImU
309dm39l 3900emLobolog®e,* mydige dgodemgde
186m  Mmzgogho  ogmb  doMpbombms  3Mgool
300Abgl 00bb3mdol 8ogdol no3emgdedmbogmgods
33b-0b Bogmols gobbgnligosdy.

bogdotmggmml  306mbIgdemmod  0mgomob-
B0bgdl Bogmol pdodmohgbo dgligogol nmmgdsb.
336-0b  dotpbomtols  dogth  Bogmol  gogogobsls,
oboMAgb  dobphbomMgol  mogoobmo  Bogmgdol
dhmdmbMEogmoe  odgm 93 Bogmol  y3otopgbo
39bynogol yuemyde.# mydzs geblbgaggonmo Bgbo
890dmgdo  oanbogl d3b-ob Bgbogdom. d3L-ob
dobpbomtmol dogh Bogmol y3otopgbo dglgocogols
1530mgool Ggomodgdal Gmmb, goblogymtgdyemo
060d309ommd0bes  doGpbomtmms  mabolbmmmdol
360633030. 336-0l Bgbiogdvdo Y3omapglo dgligocegols
1BMYod MobodGOE oo 0gmb goMsbhotgdyemo
130M900M08 Y39ema 3oMBbomEmoliomgol.4

bogdotmggmml 3890ogLids Lobedotmmmmd ghm-
960 mog30l gobhobgdador gabdotps dobdbomtol
809t 83L-06 Bogmol dgdgbols pdotrodgbo yBMydol
0 90em0803006 3O MEIYMY. 39Gdm, dotnpbommas
ombodbymo  yxemgdol  3odmygbgdol  B08bom
boBmgomgdol gbro dodobmml  gobgbogdom,
Mhmdgomboi gobobogmogl dobpbomtmmo 3hgos o
00yl dgbododol  goobygghomgdel, Boboomadgs
390mbgggodn, 0gnmobbdgds, G®MI  dokpbommo
00060hgMgbgdymo o6  vkol  Bogmol  dgdgbom. 4
,80603900, Boomol golibgoligdol 8gliobgd, 3obod, Lobod
3omphbommb, mdgmbog goohbos Bogmol ydotapgbo
39Ly400g0b RS, 08 837RMYI0M GO YOOI,
99649390 d0m0o got0ggosy, bmemm 3ol dgdoga,
M3 Bogmob ndotodgbo dgbgogol Pe3emgdols dgmby

0939.
S Onbemo 461, 3ybgdho 1, LogoGmggmmml 3obmbo 8gBotmdgms
dgbobgo. [0bhgtbgpn] bgemBobobgomBdos: <https://matsne.gov.

ge/document/view/28408?publication=69> [63c0m30l 000
26 0360gmo 2021].

% dntoogemo, 0., 2019. bodgBetmBgm LoBmgomgdado Bomols
39000embobooliogho dmdmggde. dgwatgoomo bodotmemols
Jotromnm-gghdebyemo gnembogmo, 2, 3. 27.

47 Logommggemml nBgbaglio bolsdatmemmls 2002 Bemols 21 8soliols
300h0bgdy (bogdg Ne33/530-02).

B 0mEYs, 3., 2019. Lagotmggmmb 3obmbo dgBatdgms dglvbgd
bobodoGmmMM  goebygghomgogddo. mdogmolo: ggtdobools
bOYMMETMMOLM 00633IMMIMMAI0L Lodmasamgds (GIZ), as.
63.
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dobpbomto  3hghgbdools  goboibogol  dobdyg
9060490m0m0 PBMgdol Mgoemodoiool dgbobgd, oby
Boemols 8gdgbol pdododglo Pgemgoel godmygbgdol
momd0dy, obgmo gotmoggds Bogmols bobyoomdol
dgbobgd domogmo 0dbgoo, ™y Bogmols ydocodglo
39dgbol ymmgdoll 3gmby dobpbomtmo o3 yBemydols
0 9oem0803006 BotBmAmdol Mmosb 3mbogtym
3000080 0 goboEbogol ob oM gobsbmmzogmgdl
doldg  d0bogndnemo  pdoMophgbmdol  godmygbgdols
bybgoml, 0gotoygds, GMmd  Bogmols  dgdgbols
30603900, Mm3gemoE 896Hygge d0magm 30M0ggdo
0008eMYOMOI, 1339 dMaMS 39MYg39 d0MmOMO (O
d930emyd0l Loxydggmo vmot oMbgdmal.
0bgemobols bodotmomog 30000030390
Boemgdol  mogobymoem  300mdi9gel.  0b63emalidog
33b3g0d Bogmol golbgolgdol dgBrmyogs. doghod
o Lohpogoo 3oMaggnmbommo  goblbgaggdnemos.
0bgemobdo 33306000 bgomddmgebgemmodnls
®obb3mool dmombmgls sto Bogmols gooEgds Lbge
30MmBy, oModg 3ma3obools  Bgghms Ggglh™do
3obhbommol 33emogmgdols Mggolih®oEos. 93togoco,
390dgbo  0ghmBodyto oM  0dgbl  dotpbomMols
bbb, odomad, 0y Bogmol gobbgolgool dgpggec
obagmo  gboggmbol  Mggobptmogosdy oMo
300obod  83b-06  byemddmgabgmmdsd, LobgBge
,0909330309600  Logyotgoo“  (beneficial  ownership)
o 0My dobpbomtmol bhopnbo.® obgemobdo 83L-
ol byemddmgobgmmdsl nmemgds oggl noto mggol
Bogmols 3gbognotol dotpbomto MggobhMososdy
00 090mbggggddo, Mmegbog dotMhbombol dogh
39b0(obgoo Lo o6 Mol gosbomo o
Mhmegbog  ommgol  dobomgd  30bpool oM
Bo0moagbl Bogmols Gg0mmogadgdnemo d0dmgdo. d3l-
ol byemB3dmgobgmmds  goemgdyemos  vmbodbymmo
bogombo  goobygohmb  83b-06  0bhghglbgdosb
300m30b5Mg. 836-0lb69Lg00m byemadmgobgmmdsl
dgbodmmo  dogbodmb  dgpBmyego  obgtMgisos,
mog0bo dgbgonemgdolodgom gobigl ob o6 gobigl
0930L0hMOE00l  mobbdmods.  obgm  dgdmbgggado,

3oGmom0d,  bgmaddmgsbgmmds  ymggmmgol
1600 0330809l 3mAdobool  0bhgtgligol, doghed
bobodotmemm  gobbogmgs  dbmemme 38800
gobobogmoglh o3  Logombl, oy bogmol dodmgdo
008s8bhMgob, hmo bgom0dmgebgemmosd
09aobhMooody oMo 9b3gmombobologhog
0 333006000 bonzgomgbim 0bhghgligdols

2 LagodmggemmU nBgbaglio bolisdatmemmls 2002 Bemols 21 dooliols
300h0bgdy (bogdg Ne33/530-02).

% Kalss, S., 2004. The Transfer of Shares of Private Companies.
European Company and Financial Law Review (ECFR), 1, 33.
352.
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bOB0bOOMIYaME goboEbos.

Bogmols B0dmgi3060mgol badotme Lodgbatdgm
0 99bh&3o 3gbedodolio gatoggool ob bbgs bogndgamols
M930b0hMOE0s.2  ,0960Mm0gms  Jglobgd®  3obmbols
dmgddgn Mgodios 3mbzbghnmow o6 d0900:mydl,
Mo 9m39bhoob Pbos Honmgemml Bogmo sbogm
39bognmMgdy  goobymo.  oydge ,09606Mm3gme
d9bobgd” dbogmo 3obmbdtmgdho o3 botggdl ogligdl
0 33b-0b Bogmols goobigemol dmdgbdo obglgdl
obagmo Bogmol dgbognomol bodgbotdgm Gggbhhdo
d9bodedol  G9aobh®oEosl.®  odsbmaeb,  ddb-ol
Bocmols  3gmoembiobobogto  893dgbol  ymemgdgon
OEIMOos  39ooemlbobeobogto  dgddgbols  dgliobgd
bogdotmggmml  3obmb3gdcmmdom  oggbogmo
botgd0om 54

33b-06  Bogmo  dgodemgds  ogml o dbom
0gbognmmgdy 30080l boBogmmotog. o
390mbgggodo  d3L-0l  dotdbomEmdsl 0bsthybgdl
Boemols  mogsdotggomo  dgboggmbyg o 33b-
ol 3otpbomol Lhodnbl 0dgbl, obggge obsgmo
9gbogymdyg. bbgs bogdgs, Gmd domo Bogmgdols godo
Bobo dgbognm®ol Bogmol mgbmdol Bmemo 0gbgds.
Boemols  ogmaaol  d9gae  domgonemo mMo  ob
030096039 Bogmo Bggnmgdtog golibgologds Bogmols
3olibgobgdols Bmaogo Bgligdol glededolog.s

IIl. 33L-006 FOLOL 303MIBI3NL
dMavaILm0d33I() 6M@3IdN

33b-0b dobHbomEmol dogt 33b-0b oxydbgdobsl
Bogmols Boggde, 3obBbomEmol Bogt Bogmols pogatggs
306oibgom, domdbomMols Bogmols goygddgos dolo

> odsa.

2 9gbemo 5%, 3ybdho 5, Logotmggmml 3obmbo dgBatdgmo
dgbobgd. [06hgtbgpe] bgemBobobgomBdos: <https://matsne.gov.
ge/document/view/28408?publication=69> [63c0m30ls M0
26 03G0ogmo 2021].

3 Ggbemo 143, Logommggmml 3obmbol 3thmggdpho dgBacBgme
dgbobgd.  [0bhgtbaho]  bgemBoliobgomBdoo:  <https://matsne.
gov.ge/ka/document/view/4962987¢publication=0>  [63c0m3ols
0O0M0 26 9360¢Mo 2021].

> 308108300M0, 8. 000 $9MIM0, 8., 2021. 30636H90900 0965030
dgbobgd”  Lago®mggemmli  30bmbols  3mgdhBy  (09.02.2021
Bemol Mgood300m). mdoemolo: ggtdobools bogGmadmtolim
00b53dErMImmd0l bodmaamgds (GIZ), a3. 161.

> 00bodg, . o 3000, (., 2002. 9BecmBgms dgbobgd 30bmbols
3M096006M0. 0d0emolo: budotmomo, ag. 275.

¥ bogetmggemmdn,dgBotdgms dgliobgd* logotmmggemmls 3ebmboom,
39603560080-898myonmo oliybolidagdemmdols beBmagamgdgdols
dgbobgd 89®3sb0ol BgEgGVEoYM Mglidydemogol 3ebmboom,
bgmdo - dgdmconmo  3oliyboldggoemmonl buBmascmgdol
dgbobgd  Gmbigool  B3g0gMoEol  BgEIGvMYGo  3obmboom,
003em0lido - 2006 Bemols 3md3sbogdol oghoom.
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3obgemom o bbgo dbgogbo bogombgdo Bglithoggos
b3gEoOYMO  30bMbAgdmMMdom,* bmmm Bogmols
3000068 balyomoom, hydgdom, 9933300 Mb0m,
30bgm®MBobgoom ob bbgo bodmgogmagm
bodobrmnmgdtogo  bogndgmom, Mmambis  Bgbo,
Bgbhogogde  Lbodmdomodm  gmegdbom.  mydiEe
00  390mbgggodog  dgbademgdgomos  odshgdom
06gdmdgl, obgsy, L3ggoammyMo dmBylitnggde
(0080000000, 306Mmohglo dglgogol Bglo).

36ogdhogodo bdoMo o0gde gotoggdgon 33L-
ol Bogmols golbgolgdol dgbobgd, Mog 0dobmobss
0039380609070m0, M3 0bggbhmdgools 0bhghgldos
80bbmm0gmgdymo  0bggbdhogool  Lobosgmme
33b-06 Bogmob bogymdmgosdo dowgds. 83L-0l Bogmols
30mgd0m, 0639bhMEMdl gdomggom dglodemgdmmmds,
008000900006 bobom,  Bogmols  gobbgoligdom  ob
bbgo gBoom, doommb dgdmbogmmgdo (o, obgay,
3003mbhGmmemmb  336-0b  Bogh o8  0bggliozool
300mygbgde. obgm d98mbggsgddn  Botdmdmodngm
160009OMMO0mS 30blognmmgdnmo d3ybgdol godm,
9b60d3bgemmgoboo, 306mb3gdemmon ByLhoco
000890009L dotpbomMol dogh BogmBg Lognmegdol
793emgool 3ooEgdol 99gdobnddgoly o ontMogoymm
89009390L.  00c0gbo, dmagoton 3ombgs, Gdgmoag
Bogmmob  ogogdomgdom  oldol, oMol ol, oy
mbglitnggdol Mo Mggodl nbs ogdzgdgdotml
3sb8g Lognmydol YBEMgd0l gosEgde.

BoemBg  Lognm®mgdol  poyemgdol  gooEgds
9939900900690 33eMgde89 bogymegdolis o Asgoglo
7903em 900l goaEgdol Bl Lodmgoemagm 3megduols
152-9  Opbemo  06g3nmotgdl  9Modohgemosemydo
Jmbgdtogo  Loggmol  bbgs  306gody  googdol
bO3ombls,” beogmm 147-9 dybemo, Bmgos, Jmbgdols
gemmdsl, Lotggdemmdsl o gobzotggol dmogogl.
Jmb9d0d0 Bmgoo  9Madohghoomyd gmbydtogo
1039y 089eobbdgds, MOlmob o3egd0tgdomo
doldg  Lodotmemgotogo  bihopnbolb  3gemogmgos
0bggg 30bbmMEgmMEgoy, Mmgmbi bogmyddy.® od

% dnfoyemo, 0., 2008. ,Jmbgdtngo ymoghmmogdo boodsom
boBmaomgdodo  (30bboggm®mgdom oo Hdmyomodgdols
36OmEgldo),  Jotmymo o a3LhGogmo  LadoaGommols
3030emomBg.”  Lamgpmbm  olghpasos.  0dogmolso:
®00em0LoL P60ggebohghol 308maEgdemmdo, ag. 126.

7 Ogbemo 152, bogoGomggemml  Lodmgommogm  3moogdbo.
[0bhatbgho]l  bgemBobobgomaos: <https://matsne.gov.ge/
document/view/31702?publication=113> [63c0m30ls motomo 26
33M0omo 2021].

8 0ds9. dybemo 147.

¥ dobopdos, ., ,Mg.", 2018. bodmgdogmogm  3megdbol
3m0900060. Bogbo Il Lobogmm (Jmbgdtogn) Ledatmommo.
®00emoLo:  ggtdobools boghmodmmobm  0ebeddthmdemmaonls
boBmgomgoe (GIZ), ag. 23.

7/2021 #3

dgdmbgggodo, my 0Modshgtoogmymo  Jmbgdhogo
boggmggdol bodoMmmydtngo dmBgbitnggde
b3gEooYto  30bmMb3EgoMMInm  aMol  goblod-
mghymo, L3gEoomyt  300mbmseb ghmop  godm-
0949bgde, obggg, Lodmgomogm 3mgdlol dgliododolo
0909(98900.%

abgoglio dmbglithoggds dmgddgwgol 39tmdobosdog.
33b-06 Bogmols golbgolgdol gotmoggdedy dmddgn
bOBobMMydtngo Mggndo g3ndbgde GmbHG-0b § 15-,
b 03 bogombgoolbmgol, dmdemgdng 00 bokdedo
o6 oMol dmbglitnggdnemo, godmoygbgds BGB-ob §§
398 oo 413.8

Obnem 0960oM MoHgOHYGMd0 9Mlgdmol
dmboBtgde, GmI Bogmo Jmbgohogo nemMgogdols
300983MmM0sl  30bg3nm3bgde o dobo goyogs ob
3olbgoligos  1nbd  gebbmmzogmegl  yxemgogdol
0mIMdols 3bom Mybgmols 33900900300
bodmgomogm  3megdbol  24-g  mogol  Bgligdols
d0bgg30m.¢2 mydEe MmIHMobodo Mylmgmdnm
3000(mbgdymo  dmbedmgdol  mobobdo,  83L-
ol Boemol  Jgbobgd  gotoaggogoo  b3gEooemy
bodotmmydtog Mrgg00l Yoo o9J39800g00tmb O
000(hmBoE 300mYgbg01cmo 1bd ogmb sdo Mybgmol
3909m0E00L  badmdomodm 3mgdlols 24-9 mago,
0Modgo  83L-0l  dgliobgd  3obmbols  Ldgoomydo
bmtdgdo.63

008-80 33L-06 Bogmols gobbgoligds magobmoga
o6 0b393L Bgghol Lodmgomgdosb goligemals o
890dgbols bodmaomgdol Bgghmaool.s dogbgogaco
00000, Gmd d3b-0b Bogmgdo 300md39390000 O Jomn
30b30Mggd  dgbademgdgmmos,  odbobogyho  (Hhodol
bodmgomgogdol  Abgogbow, Bogmol  goeEgds
0830™MB0OYMOE ot PBEMYO3gMmymel d3b-ob datmgol
1M goodmbogmgdols  dobodgool.s o0  dbMog,
bbgooalibgs dhonhgdol 30b6mb3gommmds ozdome
30bbbgoggde. ®0ybndy dhanpol MgarmeE0gdom
30m80em0oliBobgdymos, MHmI 336-0l Bogmols Jodmgdo
o6 0dgbl yx3emgogdl dmbobogmgmde doomml d3L-
ob  dotmgodo, oy obathgbo yggme  Bgghol

0d39.

L 393960, 3.,2019. LaBngamgdams LvdoMmao. 89-5308m393d.
®30emobio: Blod bogatmggemml bengatoyglions dogmoho, 83. 465.
ITnarynosa, T. JI, 2016. Czenku 1O OTUY>XAEHUIO IOJei
B YCTaBHOM KamuTauae 06I.LLeCTBa C OI‘paHH‘IeHHOﬁ OTBe-
tcrBenHocTsio. Y /1K 347.13 BBK 67.404.04, 33. 138.

0d39.

Section 502, The Uniform Limited Liability Company Act
(ULLCA). [06¢hgtbgpo] bgemdoliobgromdoo: <https://www.bia.
gov/sites/bia.gov/files/assets/as-ia/ieed/bia/pdf/idc1-032743.pdf>
[6300m30L 0000 26 v3hogmo 2021].

% Maizes, R., 1996. Limited Liability Companies: A Critique. St.
John’s Law Review, 3 (70), 83. 586.
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®obbdmds ot ool Bomgdnemo.s  dgddgbl gbodgoo
dbmmme bohggdemol (distributions) domgdols (o,
33b-06 em03gnoE0ol d98mbgggadn, bamoag0oE0M
00mbogg00l domydol yegemgds.&”

0bgemolido, Bggnemgotog, Bogmgool  gooEgdo
beogde  Bogmgool  googdol  oghdo (The  Stock
Transfer Act) 0mEgdnmo gm®m3dgool godmygbgoom,
Mmdmgdbog  Lhnmop  gowobomo  Bogmgdol
890mbgggodo, 80dgoggemo vgLgol, bgml oBghl
o 3o0obigdl 3goggmlb Bogmols 3mBImdslmob
96 m00(0.8

©ol3gbols  Loboom  ybo  dM0bodbmL,  Mmd
doybgoogo  0dobs, GMmI  BogmBy  Logymdmgdol
703mgool  goopgde  Lodmgommogm  dkybgols
Bmgo  dmbBylbitonggdado  9disgogy,  0sLBg  olbggg
3080mgbols  obgbl  bdggosmyMo bm®mAdgdo. vdol
30Mo, 336-0l dotpbomMgdo  obggy  dgodemgde
Bgbogosdn  dgmobbdbgb  gotzggnem  Bgligddy
Boemols  3ooligemolimsd  ogogdotgdom GmgmMs
bodmgomagm badotmmmgddogo 8oMnggdgonls, olg
099330006 9mdol b Bogmol ghmmdmogo gemmaol
(B0g0momo, 3gnmemggdol dogk) dgdmbggggddo.

IV. 33L-0b YOLOL 33L-00
30306316 30306 0)13dd

ddb-ob  dobpbomtl  Bogmol  ggemmd0gob
300m30b56Mg 0gdgl 836-80 dmbabogmgmdol ymmygde,
Mo 0dol bodbogl, Mmd dsb dbggg  odgl ddb-ob
303000emol 89gdbodo (3o8Modo) o dgdisohgdedo
dmbobogmgmdols 703em900dmbogmgde, dogMod
3mE9dnemo o6 b0dbogl 0dol, Grnd datdhbomEo dobo
Bocmols 3GmdmGzogmo ogml d3b-0b 3ododhamol
dgbognmby.

d36-0b dotrBhbommols boggmmgool yuemgos d3L-ob
BoemBg so0LhMadhnmo Lboggmgs. Boemol p306 yboo
000896 30633990 JMbgoo, Moms dals 93mbmBdoznMo
MoMgoymgde  dglidobml.  Lbgoggotow ,  Bogmb
39hgM00myMo Mmotgdyemgos o g3oohboo.

% Goforth, C. R., 1994. Why Limited Liability Company
Membership Interests Should Not be Treated as Securities and
Possible Steps to Encourage this Result. Hastings Law Journal,
45, 83. 1238.

7 0dg9. 33. 1238-1239.

8 Kalss, S., 2004. The Transfer of Shares of Private Companies.
European Company and Financial Law Review (ECFR), 1, 83.
354.

% Bndohedgomo, b., 2014. JoGpbommol godogbgs dg8mywnemo
3oligboldggdemmdol  boBmgomgdoob.  bogmM3m&sgom
bodotmmol 30gdnemo Il. mdogmolio: dghoosbo, g3. 184.
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,09606m890m0 dgbobgo” bodobmggmmlb  3obmbols
44-9 dnbemols 39-3 3ybdhol 0mobobdoco, ,d98myyemo
3oligboldggdemmoonls  boBmgsmgool  3adodhomo
OY4MPB0M0S Bogmgda*. mydis dmEgdymo oby ok
16000 8030830, A doMHdomEol Bogmo 3ododogmols
000900960  boBogmos.  dmEgdyem  dgdmbgggado
0890molbdgde, GMI  3dobpbomdl  3030(HOMmMb
00006090080 YBMYds-0mzgamgmogdo dgdgl magobo
Bogmoll  dmdmbEogmo (g datpbombgdo
3900bb3gd10m0 06 5E1006 bbgd Gr08gdg). Bogoemomoco,
bodobmggemmadn 836 dgodmgds  oyndbogl
3030homols  gotgdg. o8  dgdmbgggedo  Gobo
boBogmos dotpbomtols Bogmo? Lbgo Logddgs, Gmad
3030homols 96gdMd0l 8gdmbgggedo, duthbommgdl
3030hommob  dodoMmgdedo  odsm  mog08bmo
Bocmgdol dgbodsdobow ,ogma3omo* 33emedgoo o
30eMEYOYM9d9d0.

dmbobBtgde, Mmad bogmo oMol bodmgopmgdols
bogymMYosdo  odbgdymo  Jmbgdol  ogomyko
boBogmo, stvghmbgom 30gm9Mgdyemo
26bm6H  mophghodnmobs oy bobodomomm
300000439(0¢m90530. 3980M0MS(, Mypbgmdo
otlgdmdl  gotaggnem  dgboghoms  bobogmo,
Mhmdgomog 080069l o0 dmbodkmgdsls, slggg ©dd-
do  omLgdmol  Lobodotmmml  goebygghomgde,
bogog dmbodatmemg Bogml  Boohbggl, Gmgmbs
boghomm bO3YNHYOSLMSL 0003033060 9090m
20m0ghommodsls  (proprietary relationship).”  mypdgo,
bogombogos, Bobomgdos oy obo  gb  dmBogoo,
Bomols, Gmgmbg bodmgomogm d6nbgol mdngdhol
olobsboomgdmo.

899mblgbgdncma 3mBogno NOMUIQION
16 dogohbomm. 33L-0l Bogmo, Gmamtg 33L-
ob  3odopoemol  bobogmo, dgodmgds  3oggdmmo
ogml  dbmmmme  93mbmBogyto  (mohgdyemgdomo)
»30mLoB&m0b0m.” 93mbm3dognMo mgsmbadmabom,
dotpbomMol  Bogmo  obol  beBmagsmgdol
3030homols  boBogmo, Gog  dobdbom&m3do  ddb-do
Boemols  Loboggemme  dgbogobol  baboom  goomm,™
0930 gb 000l 06 603bogl, Gmd 33L-0l doGHbomm
300600 LgnM®Yol YBMYdS 3ododhogmol bobogmBy.
33b-0b 3odogoemdo dgbodebols 8ghobom, dotpbomto

70 Bgbemo 44, 3pbdpo 3, Logobhmggamml 3obmbo 8gBotmdgms
dgbobgd. [0609ebgho] bgemdobobgomdos: <https://matsne.gov.

ge/document/view/28408?publication=69> [6300080 ®oM0oMo
26 93G0gmo 2021].

Parxyraunos, P. C., 2009. Ycrymka fomu B yCTABHOM KaIUTase
OOO: Teopus u mpakruka. Mocksa: Bosrrepe Kirysep, 33. 9.

" ogsg.

3 0dg9. 83. 10.

™ odsg.
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3960060l bogobdg Lognmmgdol ye3eMgdsls gowslEgdl
33b-b o Mogo 3oMaogh vmMmbodbyem NWMYdel od
Jmbgdoll 8000Mm. 9mbodbymmsb se3dgdahgoom,
bogdotmggemml »8gboglds  babodoGmmmad  gkho-
96 030l 8oobyzghoemgdsdo gobdotpo, Mmad
0p&ooymo  3omol, Mmgmbi godogyto  doMol
®30bgogdom dotmmmBabtogol dogh omdycgomo
bydogdHob, 96m-96OrM0 00830baloomgdgmo
90mgdgbhoo  Pboto, Jdgmbgl bogymobo  Jmbgde.
096000070 doMol  Jmbgde  gobbbgogrgde dobo
0bbo0gMgool  gmbgdobogob o 080, Mmambg
bYO09dho, Magobmoge oM BotmBdmawggbl Jmbgdsl
dobo  0bboogtmgdol  bgemdo.  gmE3mMoEool
Jmbgd&0g0 030MbMB0d gnemolbdmdl Bgghgools o
309Mm00069006 gmbgdol LBmMg 330360 383033000,
9. 0. M330 080, Mmambi bndogdno, bEnmymagommo
,0619000" Jmbgdtongo ybotobo 0y dgbodemgdemmaols
»30mLoB&obom, 30806 ot oMligomol Lbogobmygde,
Mma dobo Jmbgds Mgoemydo 8b Bgghmo Jmbgdo
008mgomEgl  o/ob  mogo  ogml  dndogece
00030009090 bognmat bggtgddy, gobooob dobs
0bg39 bEYMAOLmgbo dgydemos ogmboml gmbgds,
Mhmgmb  b900b8ogh  YBydendotosd  xodogn®
30Mb.“7 08039 00003MB30d godoomgdnmo Mybgmdog.
1bgmol 9870306090 30bMbIYdMmMdL dobrsdodm
9008960, (3 3m330600L Jmbgdol dgbogymbg mago
bodmgomgovs.7

006080500, 3060000006 33L5-0b, Mg 0YH0OYM
3oml, odalb bogymobo gmbgdol gmmadol ydoko
o 3obpbomtmols dgbodobgdo 83L-0l bogyomtgdodo
30000933999, 306MmYoMod Imbedhmgos, Gnd ddb-ob
Boemo Lobogmm Lodotmmgddogo mgambod&moloom
06 Bot3moggbl  d3L-ob  3ododogmols  bobogmls.
0Gmom0d, 33b-06 dotpbomdl bodmaopmgdnsb
gobigemols  8gdmbgggedo, pxemgds  ogglb  doommb

3m039bbogos (Mo dgodemgds  godmobodmls
d9bo(hobgdol  odhnbgdadn), o0  PRgdol
goohboo  dbmemme  gogmgoymgdomo  boboomo

(bLobmagomgool Boboomdrga 3MghgbBool yemMgoo)
o 06 3g0dmgds Hoomgsmml 836-0b bogymmgoody
bo0g00m YBMgdo. 83L-0l gmbgdols dgliogymdyg
060L 003000 33L o v 83L-0b dotpbommo.
bodmmMmm 30080, 09H007YM0 MZ3oMLadhobom,

7 Logobmggemml  p8gbogbo  Lobodommemlb 2018 Bemols
28 00b3Mob  goobygahomgde  (bogdy  Neol-28-25-2017);
bogotmggmml  38gboglio  bobsdatmemmls 2009 Bemol 02
08cmoliols goabygghoemgde (Logdg Neol-75-408-09).

Cratss 48, a6zan 1, I'paxmanckuit komexe Poccuiickoit Pe-
nepaun.  [00h9M0gH0]  bgemBdolobgomaos: <http://www.
consultant.ru/document/cons doc LAW 5142/> [63com3dols oyo-
6000 26 03Mhogmo 2021].
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d3b-0b  gmbgdol gobgotags dobpbombol  dogh
bmMogemgds godyomgdyme - d36-0l dotmgodo
dmbobogmgmdoll  domgdom  (Bom  dmtol  33L-ob
oGmgols mMagobmgddo goabygghommgool domgoody
308emM9bol dmbrogbom). s8odmog d3b-0l dotpbombls
of odsl bndogdohuto yumgdgdo ddb-ob gmbgdol
903060.

IV. 33L-0b YOLOL BIRIGIdS bL-
0L 03600L0ONOE

d36-0b Bogmbio o ogdisool dbgogbo oyhooyemo
dbgde  odal,  Moaod  mMogg  Lodgbotmdgm
bodmgomgool Bggthmool bydogdhnco Y@Ml
300oMgdgemos. mpdEe Yoo 9¢0bodbml, tmd 33b-
ol Bogmobio o L-0b ogiool dbgogbgde bymog o
603bogl o3 ™d09d(hgo0l 0gbhnMmdsl. Loydstos
dbmemme 300 BYbsdgbdn® 9hmagatmgbgdedy -
mM0gg Bot3moagbl 3t m Bobmm 3mbisgnaool -
dmbobogmgmdols p3emgdol bobgmdol.

bL-0b 0g300 BoMIMO8goL dMdonhgtosemodgdym
bobgemmoom  obosd  Jomomel,  GMmdgmog
0obhnEmedl L-0b goemgdnmedgdl dotpbomols
(0g30mbgtol) B0dotmm o dg3ombghol ng3emydgdls
bL-0.7 3bogos, ghm-ghmo dmogoto goblbgaggoo
33b-06 Bogmolbe o Ll-0b  oggool dmtol  obovs,
Gmd  d3b-0b  Bogmo,  ogi300Lasd  goblbgoggdom
o6 Bok0moagbl  3olinod  gomomel. ggolinsbo
Jomomeon &l goMzggnmo gmbgdtogo yuemgdols
300m3boh3emo om3ndgbho, mdmob bowydggmdai
dobo  3obmbogto  BotBdggbo  PBMYdsdmbogmoy,
dmombmgmll  dobdo  godmbodymmo  Jmbgdhogo
1890y, bmemm  dobo  godEgdo  goemgdnamoy,

186nbggmyml 93  P@gdal  gobbmMEngmmgds.”
g3oboobo Jomomegdo dobomoo doMgonbotrnsbo

™009gdHgd00.  oLl0Sd  Jomomgdl  dotmomoo
0Bglitr0g g0l 3060060 Jomomegdol dodmol dglobgo*
bogdotmggemmls 3obmbo.

d3b-0b  Bogmols  Logmbeom oy  bbgo  (hodob
dotyggddy  aobbgolgdo  domodnpemo  3Goghogoo
bodmgotgomgmols Bmagnghm gggyobado. ddohmBsy

77 Gybemo 51, 3bgho 1, Boboogds 2, bugotmmggemml 3obmbo
996063gmo dgbobgd. [0bhghbado] bgemBdobobgomBos: <https://
matsne.gov.ge/document/view/28408?publication=69> [63c0t0l
®OM0M0 26 83M0ogmo 2021].

8 dnboonemo, 0., 2008. ,dmbgdkogo nOmoghmmdgoo Losdsom
boBmgomgdodo  (30bLognmMgdom oo Bodmyomodgdols
36migldo),  dodmymo o ogbp&mogmo  bvdatmemols
d0gomomBy.”  bomghmtm  obghdosod.  mdogmolo:
000em0Lob 160g9Gbohahol 3odmdEgdemmdo, ag. 134 -135.
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d36-0b  Bogmols d9b9d0eb  godmdobotyg, 33L-ob
Bocmo dgodemgoo dohbgyem 0gdogl, Mmgmti g3obosbo
Jomomeo, m1izo gb aGlBm&o 0gbgoms. ggolinobo
JomomEo admy3009d9mmo Mmd0gdhos, Gdgmoag
0008906l dobo  FglognmMols  PBEMgdedmboemgdols
o dgbodemgommdsl  odemygl  edmy30HdemM
30030Mmgml 030, gb 30 o6 dbsboomgdl ddb-ob
Boemb.”  33b-0b  Bogmme  dgbiobgd  0bxmmMISE0s
dmgdnemoo  bedgbo®mdgm Gggbhtol vd3mbobg®do.
0dEo bdgbamagm MggbhEol vdmbobgho Bbmmme
3otpbommol 835-do Bggtrmdsls sdlihytgdl o ok
BoG0MOg96L 1obnob gomomels.&

396 30booly o 888-d0 083039 doamBdos. d3b-obs
Boemog, Bmaoo, o9& Pbs dgxologh, Gmgmts
0ob0obo  Jomomgdo,  oasd  @gghamyMo
oMmbmgdol dglobgd 30bmbAgdemmdals 3086900
00330600  96lgooms o6  Foombgge.*  Mybnemo
d3b-06 Bogmo 96 BokBmoagbl Bobnod Jomomeb.
0ob00bo  Jomomgool  (Hodgoo  0MABYEIOZOS
30bbodmghyma  Mybgmol  3bmbIgdemmoom,
6mdgem3do o6 dgeol 336-0l Bogmo &

bbgooalibge gg3g9bol budstmmamo omgamalibobgdls
d3b-0b Bogmol by hogogol, Gmgmdg BogmBy
bogyommgool 193900l 003500LhncMgdgmm
m3ndgbhl, dogomomo, 883-06 mM3mMmoEosdo
bO3YNM YO0l YIRMMYd0L dMIb0dZb9emMa vdi0goals (stock)
abgogbo, B93hgody  goEgdnmo  LythoRo3ahgdo
(member certificate) goblodmgtogl mtmgsbodognsdo
00mmgYmo  Bgghol Boemb. 336 mogo  8obggdl
Bg3tol Lgerhowo3onhgol, goblodmgMagh gogdnmo
96099 gools M bmool, BotBmdmodonls
900gm3obgmodl o Lghpoxmogzaholb  d00mgdo
Bggtol Lobgeml. dogbgooga 0doby, Gmd Byghme
LIOHOBZOOIOOL  NAghgbmos  goopgds  d3L-0b
093060MOE00L &ML, 33b-ol Bggtgdols 3gemoemyded
d90dmgds  godmobgomlb  sbogmo  Lgkpomozohgdol
303990 o dggemo  Lgthoxsozodgdol goygddgdo.

7 0d3g. 33. 135.

80 Bndopodgomo, 6., 2014. dotpbomdol gotmosbgs d9dmyrnmo
3oligboldggdemmdol  boBmgomgdoob.  bogmM3m&sgom
bodotmmOl 30gdnemo Il. mdogmolo: Ighoosbo, g3. 272.

* 9%36m ghsamoe ob. Goforth, C. R., 1994. Why Limited Liability

Company Membership Interests Should Not be Treated as

Securities and Possible Steps to Encourage this Result. Hastings

Law Journal, 45, 33. 1278 -1291.

Crarps 143, T'pakpanckuit xogexc Poccuiickoit ®eneparum.

[06¢hgtbgo] bgemBoboBgomBos:  <http://www.consultant.ru/

document/cons_doc LAW 5142/> [6300m30b  ootomo 26

0360gmo 2021].

8 Section 502, the Uniform Limited Liability Company Act
(ULLCA). [0bpgtbgpo] bgemBoliobgomdoo: <https://www.bia.
gov/sites/bia.gov/files/assets/as-ia/ieed/bia/pdf/idc1-032743.pdf>
(6300080l 0600 26 d360¢mo 2021].
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0bgemobiols bodobrmomog 03bmal Bogmols
LG H0BZOAL. 33L-06 BogmBy gooEgds Lognmhgdols
babhongogoo  (Share  Certificate),  Gm3gemog
BomBmoggol bghhowozondo 30momgonmo 306l
BogmBg  LognmMgdol yuemgool  3h303909emodal,
ondEe ob ot odemggl bghdhogogohol dmemmdgml
BoemBg 0dbmmnHY& NBeMYodL.B 3og5em0moc, Bogmols
LI H0BIOHOL P390Mbme domydol dgdmbgggsada, gl
13000L3bgemo domomo 0dbgde 3bmoogmo, bmmm
Boemols  3obmbogto  dgbognmbyg  Bo0mgdl  sbogmo
Bomols bgbrhogozonl. my Bogmol Lyhbhogogobhol
300908 dmbgod 3gmommbobobogto, bgddhogogohol
3900embobologh 300mgdl dgndmos dmombmgmb
33b-306 80060l 0boBMOMgoy, 003600 9bd MOZO
Boemols bognmMgdodn gooEgds.&

396035060030 NU) dmombmggdo Boemols
b(H0RBOZOOOL 3odmABggde, mydgs d3L-ol Bgbogde
dgodemgds  8goEoggls  dmmbmgbol  Bogmols
LIOH0BOZOHOL  303mMTZgd0l  MoMddY,BE  CMvboy
bozemgdo gbgwgdom 3Goghogeda. bgligonm Bogmaols
b(H0RB0OOJO0L  godmgdol  gomgaemoliBobgdol
dopbgoogo, 030 390  Hoobopgmgdl  Bogmols
3obbgobigoolbmgol  oggboem  bgoemgdyemm
3mEgnmsl o obggg 39h  3obgds  BogmBg
bOZNNMB0L PHYYOM 3303909t 9dY.% dglivdodobso,
boO3obMbAgdeMm Fmmbmgbgomsb ghmag, bglipgds
39bodemydgmos odshgdom Bogmals bghdhogogohol
3039006 008omMobBabgdgl, Bogmol gsebzokagol
ohmb 30 Bogmols  Lgbhogogohol  3osEgde
dobpbomtmoll  dogt  Bogmol  obogmo  dgbagyomols
Bomogob  godmanboty BeMgos-0mgomgmogool
30bbmME09cmgool Bobadotmds ngml s

bogotmggammby o Gybgmdo Bogmols
LIOH0BZOHOL LOIEbMbIEIOM™M mMmByltnggds ok
33b300900 o oM Hggnmgdol bdbomss byhgomma
360gdhogodo.

000gbo,  83b-0l  Bogmo o godmobophgoo
000MY3000909(mM0  ©MINdgbhom o dobibg
bogyMYool  PWYdol  goopgds  dmombmgl

bodgbomdgm  Gggbh™o Jglodadobo  33eMmomMgd0l
30bbmmE30emgool, MoE 9hmyemgol dols Lodmgogmogm

8 Topham, A. F. and Palmer, F. B., 1949. Palmer’s Company Law:

A Practical Book for Lawyers and Business Men. 19th edition.

London: Stevens & Sons Ltd., 33. 122.

Gore-Browne, F., 1900. Concise Precedents under the

Companies Acts. 2nd edition. London: Jordan & Sons, 3. 344.

8 Ziemons, H., Jaeger, C. und Péschke, M., ,Hrsg.“, 2020. BeckOK
GmbHG. 45. Edition. Miinchen: C.H.Beck, a3. 80.

% Rosengarten, J., Frank Burmeister, F. and Klein, M., 2020. The
German Limited Liability Company. 9th edition. Munich: C.H.
Beck, 83. 26 - 27.

0d39. 88 27.

84

87

oy
=
=
)
=
5
=
=
S
=
@
S
=
=k
s
=
=
Q)
e
=

cotooto CgowlhefC




-
S
S)
Q
=
=

S
=
=

T~
s
=
()

=

S

S

=
S

Email:

939h0Mnby m3ogyo0

L33>hOICNL 33L6I
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bb-0b ogzoobo o 836-06 Bogml dmMol 3093
96m0  goblbogoggdy, MYbnmo  30b6mb3gdmmdol
dobgogom, oMol ob, GMmd Lb-ob yggmo odgool
bmdobogmyho  mobgdyemgde,  Mmgmbi  Bgbo,
080899, boyemm ogiombgtmols dogh LL-ob 3odo¢oemdo
39600obgoo  gobolodmgMgds  dol  Logyomtgdodo
06gdnmo  odi0gool  Momgbmodom; 3d3L-do 3o
oMY dobpbomto  gemmdl  gho  Bogmb,
6 m3emob o0y O WoMHYEYIMYIS EMI0 YO
dmboBogmols dogh gobbmMzngemgonem dgbohobgodg®
ob  dompbomtmmy dgmabbadgosdy. LogoGmggmmmdo
0033060  MgaymoEos  dmgddgrgdoo: ,d9batdgme
dgbobgd” 3obmbol 51-g dybemols 1-gem 33bgdphdo 2008
Bomol 14 dotdol Ne5913  30bmbom  (33¢m0emgd0ls
30bbmME090Mg0008c0Y.

890m0mbodbyemoed  3odm3dobaty,  33b-obs
Boembo o bL-ob  odgool dmbols  goblbbgoggdgon
godmobohgde: (1)  dmbobogmgmool  pomemgdols
86bggmymazols  bobgdo;  (2)  Bmbobogmgmdols
703emgdol  Bmdol  pBGMO3gmymazedo;  (3)  Lb-obs
0J30mbgegdmab dgamgonm 33b-ol dotbbombme
10360m 9300Gmm oMo 303do®mBdo, MoE 8ogmgobol
obogbls Bogmol dGybgeBg.2 ;myndze gl 3oblbgeggogdo
06 0mgdgogol 33b-8o dmbobogmgmool po3emgdols,
Mhmgmbg  bodmdomodm  06nbgol  mdogdhol
bolioomByg.

0033600 bobom, 36-0l Bogmo nbos obgnbogmmom,
Gmgmds 336-06 dobpbommols ydogdhado yuemgde
(B9gtrmdol yg3emgds), Hmdgemoi mogolio dobsamboom
9moEogh Gmgmdi Jmbgdhog, oly otmogdmbgddog
9m9096(90L. Bogmo oMol bodmgagmagm  dydgol
™0099dHo, MmIgmbog o6 goohbos dophghoogmydo
30bbobogtgde o BotmBmoagbl bogymdmgdols o
060gdmbyd&m030 153eMgo9d0l ghmoob o gobyymaezgem
Bymodl o ol 3oM3ggnmo  Mo®YdNmgdomo
06033690 Md.*2

8 dndooygmo, 0., 2008. ,Jmbgdtngo yMmoghmmogdo Loodsom
boBmgomgdado  (3oblogymMgdom  dobo  Aodmyscmodgdol
3OmEgbdo),  Jotmymo o o3LhGogmo  LadaGommols
30g0emomBg.”  Lamgpmbm  obghpess.  mdogmolo:
®d0emoliols Pboggtbiohgnhol godmadigdemmdo, ag. 134 -135.

JKesusik, O. B., [Ila6nosa, E.T"., Peoxxosckas, E. A. u Trxoscxkas,
II. T., 2019. KopmoparuGHoe mpaBo. YueGHOe mocoGue.

89

ExarepunOGypr: M3zaresscTBO YPanbCKOro YHUBEPCHUTETA, 33.

147.

Parxyrauuos, P. C.,2009. Yerynka 2omu B yCTaBHOM KallUTaIe

OOO: Teopus u mpakruka. Mocksa: Bosrepe Kirysep, 3. 16.

' odga.

2 Vmounna, M. H., 2015. Crieku ¢ ZOIAMU B yCTABHOM KalTUTane
ofulecTBa C OrpaHHYEHHOH OTBETCTBEHHOCTBIO. ydueGHOe
moco6ue. 2-e usganue. Mocksa: PITA Muntocra Poccun, 83. 18.

7/2021 #3

V. 83L-0b YOO bObITB(O) VO
351330

336-0b  Bogmgdo Bgodemgos  ongml  Lobggdeg
0 gmobigoog. ,d9boMdgmo  dgliobgd”  3obmbols
00903000 dmddgen Mgodzoom  Bogmol Lobggdo
00 3MobgooE ogmms oM dMol goblodmghymo.
0mbodbymmo  dgodemgos  gomgamobbobgdym 0gbols
33b-0b 6glicogdom.

,0900M0gmo  dgliobgd”  30bmb3tmgdho  d3L-0l
3oGHbommgodl 9b0dgdb yaemydol, 83-0b Bglicogdom
300b0dmgmmb Bogmgdol goblbgaggdnmo 3molbgdo,
olig3g PBMgdsls, dgdmommb dgdgan Lobol d3L-ob
Boemgdo: 1) bgdootmmymo; 2) godmadggdyemo o 3)
3000039070 Bogmo.** Bogmgdol smbodyem  Lobg-
90000 OYgMAd 06 Batdmoagbl bugogmgdyemmb
o d36-0b Bgbrogdom dgbodemgdgemos bbgoggoto

M93nemotgdol dgdmmyde.
300mb3mmggdhol mobabdo, Bogmo, Gmdgmog
dotpbombms  goobygahomgdom  dgbademme

dmBogoemdo 0gbol godmadggdymo o gobmogligl,
Bot0moggbl bgdsstmym Bogmls. bgdoammymo
Bocmgdol megbmds, 3emoligon, 8gbodedolbo Bogmo 33L-
ol 30do¢omdo, sliggg bmTobogmyMo Motgoymyde,
dobo oagbols dg9dmbgggado, pboo vobobml d3b-
ob Bglogosdn.s o8 Bogmgdol godmdggde brogde
dompbomtgdol o6 Bgbogoom  gobbdmghymma
mtbgobmb  doge  33b-ob  Bogmgdol  3ebmogligdol
dgbobgd  8oobygghoemgdols  domgdol  dgogaoco.
00 9hoddy Boomo 0gdbgde, GmgmMi Lbogyomgdobe
0 @mmdol md0gdho, Gonbgrogo 8dobs, dMol
oy 0o ol 3mbahgdnmo dotol Logymtmgosdo.
30dmdggdnmo  Bogmgdo omotosbgos  Lodgbocdgm
Mgobdh®do o 0bobo gobmagligdodg NBemMgogdle
©  Imgomgmdgdl  of  BoMmImImdl.  Bogmgdol
3000m03L900L sbmMEogemgdl 83l-0b bgmaddmgobgemo
mMgobm.” Bogmo gobmogligdymop 0mgmgos, 0y
ob gooEd d3b-ob dogk bbgo dotobogol gotzggnmmo

% dybemo 137, bogotmggmmb 30bmbol dGmgdho dgBotdgme
dgbobgod.  [0609Mbaho]  bgmBoliobgomBos:  <https://matsne.

gov.ge/ka/document/view/4962987?publication=0>  [63c0m3ols
(00 26 83Mogmo 2021].

% 0ggg. Bybemo 138.

% 0dg9. dgbemo 138, 3nbgho 3.

% 303708300M0, 8. 000 $9MIM0, 8., 2021. 30636H90900 0960030
3gbobgd”  Logo®mggemml  3obmbols  3tmgdhBy  (09.02.2021
Bemols Mgagd300m). mdoemolo: ggdBsbools bogGmsdmtolim
00603860MFemmd0l bodmgowmgds (GIZ), 83. 156.

7 Bgbemo 138, 3n6dho 2, Logobmggmml 3ebmbols dhmgdho
996063gmo dgbobgd. [0bhgtbado] bgemBobobgomBos: <https://
matsne.gov.ge/ka/document/view/49629872publication=0>
(6300080l 000 26 8360emo 2021].
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bodroyhol bobsggmme, Bogbgrogo odobs, b
bodmonMo domgonemo odal 33-0b my oko.%

Bocmols 3emalio 300603693L Bogmms 3o(hgam&sdy,
Mmdgmog  3oMmHbom®mgdl  obodgol  mobsdom
703 g090L.2  dmgoo, Lbgoobbgy  g399bgools
bodotomomdn  godmothgggd  Bogmgdol ™k
3omsbl:  Aggnmgdtogle o  3G0g30emgg0tgdyemb,
oy LoBmagomgdol  Bgbgde o sBgbitnggdl
Bogmgdols 3moligomab 00308306 gdYm
bogombgydl, bogymolbdgdos, GmM3 Lodmgopmgdsd
1000 godmydgol  Aggnmgdtogo  Bogmgdo.io
36030emgz0Mgdyem  Bogmgdl,  Gmgmbg  Bgbo,
008000900006 Fogmgdoly o Lobmgopmydol
mM03300003006 MMl  Jmbgdol  gobobogmgdols
ool oggm  y@dm  dsmomo  3homMohyno,
A399em90M0g Bogmgdmob 8gotgdom. mydEe, sdol
bodotobdo®me - 90b0ddym Bogmgdl, hmgms Bgbo,
o6 9bodgoom bdol y@mgde. 3M030eM9306MYdYMMO
Bocmgdol dg0mbgggadn goalobgmo og0gbol
™mEgbmdy  (3mggdol  3migbho),  M03g0eE00b
6OmL 300300m9g00L bobg o bgs yBmMgdgdo nbroo
30b0bodmghml 69brogdoo. 12

396M30b0sdo  Bogmgdo B3gnemgdtog a3L-
do  pbEybgaemymmab 033039  PBMdIALY (OO
0mgomym0ogol.  odobmob, Bgbrogdol  dglivdsdolo
©090nmgdom,  dgodemgde  dgogddbols  Bogmgdo,
Mhmdmgdog 96049090 gobbbgoggdnmm N gdgdl o
300bodmgMogghb 3oblbgoggdymm 8o gdymgogdl.
Bogmgdo, HMIMYdaE 0000mgYe oGhbommL 8bodgdl
9oL o 08939 PBWYOJOLY (O ONEYMYOYOL,
gabol gt gmobl (Gattung).'® Gmgbog Bgbgos
000839¢m0b600690L 0835() Y0000 90 dMS3MM3MM MO
73060hab  pBemgdgdl  3mbatgdnmo  Bogmolimgol,
MhmgmdE dobdo 9g3030emo Y3eMgdgd0, sbigm Bogmgdl
96megde  ,300goemggotgdymo  Bogmgoo“  (Vor-
zugsgeschaftsanteile), bomm dgbiodsdol Pogemgdgdls
-,8600800m930MH907em0  JBegdgon”  (Vorzugsrechte).
03069600900000035¢h 9000000 3MO3MIM3MM YO0

13060hgbo  nBemgogdo  3omgomolibobgdnmoo,

% 0dg9. dgbemo 138, 3nbgpo 1.

% 30890030em0, 8., 2017. ,30063mEa3006  3030dhomodaEools
09906083930l dcnBglitrnggde godohoemol daBol Ladatomols
30bgogom.”  bamghmMm  obghdogos. mdogmobo:  0gsby
$030b0dgogmol  Lobgemmadol  mdogmoliol  bobgemdBooym
160396LoM9M0, 83. 80 - 81.
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Journal of Corporation Law, 24, 3. 242.

101 odgq.

102 odag
103 Ziemons, H., Jaeger, C.und Péschke, M., , Hrsg.“, 2020. BeckOK

GmbHG. 45. Edition. Miinchen: C.H. Beck, g3. 34.
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Mhmgmdg  dodmpbombol  dobowo  pBemgdgdo,
9bmegoo ,b39300emyMo 360300mg30900°
(Sondervorteile).? 360309306 907eM0 YBEMJO900 Ob
Bocmgdo o B3gE0smyMo 3G030emy30900 dg0demgod
BotmBmodgoll  Bglogdom  83lb-0l  omydbgool
36m39680 06 oxYdbgdol 980093, d3L-0b Bylicogdodn
dg9bododolo  33eMmomgdoll  oagboemo  Bglbom
30bbmME090mMgo0m. 1

dbgoglo  dogmdotgmdes  0bggmolido. 83l
1530mgo0dmbogmos godmydgols bbgoolbgs gmabol
Bocmgdo 08 390mbgggadn, oy gb 3omgoemolibobgdymoas
d0bo omydbgdols dgliobgd dgdmEmobroyndom (memo-
randum of association), Bglogdom (articles of asso-
ciation) ob o3y doMpbombms dgmabbdgoom. e
P30 Bogmgdol  3emoligde  ogmas  obh oMol
30035emobB0bgdNmo dmbodbym oghgddo, dmgogooro,
939emod Bogmo 00bodMa doohbggs. 17

Qibd36d

33b-0b  Bogmoll (309006 Fgotgdom-bodom-
0906080 330098 930930 13369006 3o3gmdol
dgbodemgdemmdols odgmggo:

1. 33L-06 Bogmo oMol 33L-0ls  dobrpbomols
bhophnboob godmadnbotg 33b-o dmbobogmgmdols
bpdogddnto  p@emgds,  Mmdgmo  dotpbombols
103eMHIOMO O FMZOeMIMISMS gHNmMOTMomdoliogsob
dgagoo.  d3b-do  dmbobogmgmdols  (atpbombrols
703em9dg00ld o dmgoemgmdgdols)  ggatgmgdo
00m300090nmod  dodpbomtol  Bogmols  dmsy-
mmodody.

2. 836-06 Bogmo oMol 300my393000 YRS -
bodmgomagm dGybgol 3oblbogym®mgdnmo mdogdho.
9ol goblogymtgdgemmdsdo 0gyemolbdgos Bogmol
903mgd3gg0bol  dotpbomEobomgol  dobodgoyem
1B YOO-00ZMIMISMN 30099MBMMOd 0
9OMMOMO30 300LZM, 93 PP JOS-3MZONIMOIMS
BOM-3O3Y  3oabmOL  (300o3dob) oY
d390mmdo.

3. 836-0b Bogmols 3ob3otggolimeb ogegdotmgdom
bodotmomadn  gobd(h3o390nemos  mdgolnwdmo

104 Rosengarten, J., Frank Burmeister, F. and Klein, M., 2020. The
German Limited Liability Company. 9th edition. Munich:
C.H.Beck, 83. 29-30.

1% 0dg. a3. 30.

1% Decision of the Court of Appeal of England and Wales on the

case Andrews v. Gas Meter Company, 6 February 1897, [1896

A.525.] [1897] 1 Ch. 361; Decision of the Court of Appeal of

England and Wales on the case Harman v BML Group Ltd

[1994] 1 WLR 893.

Decision of House of Lords on the case Birch v Copper, 9

August 1889, [1889] 14 AC 525.
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900mgd3gg0l  3Mobiodo.  oydo 03 360obiodols
398myge dgbedmgdgomos dmgmbi bdgzoomyMo
300mbagdemmoom, obg 83L-0b Bgbogdom. obgmo
3980l goghgmgdnmo Lobgs Lobmgswmgdol
®0bbdmdo o Y3odmohgbio dglgogol yeemgds.

4. 33b-06  BogmBg  Logyotgdol  PBEMgdL
300003900  Mmgmbi  bodmgdomagm  dkybgob,
Bmgo, obg  L3ggoommyd  dmbgltoggdsdo  9g-
(3980. 33L-ob  dobpbombgoo  obggg  dgodemgoo
Bgbogosdn  dgmobbdbgb  gotzggnem  Bgligddy
Boemols  3ooligemolimsd ogogdotgdom GmgmMs
3060390900m, olg bbgs Loxyyndgemgdom  Bogmols
30006gemob dgdmbggggodo.

5. 33b-0b Bogmo, 93mbmTogyto 3039000, Mol
33b-0b  3od0¢omol  dglodedolbo baBogmo, dogMod
0M0EoPMo 3089000, 336-0b 3030hommab (33L-0b
Jmbgoobmob) dodotmgdedo dobmpbombl ot ogal
byoogdhnto  pmgds.  dotpbombo  3ododhomol
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