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Abstract

The subject of this research is the scope of the director's independence according to the
legislation and case law of Georgia, Germany and the USA. The study analyzes the normative
content and case law of the corporate law norms of these countries. Formal, logical and
comparative legal

research methods are used for the purpose of research. Based on the method of formal analysis,
norms of law on the independence of the director in the process of managing a joint stock
company are analyzed and compared. Judicial practice is analyzed based on the method of
logical analysis, and the method of comparative legal research is used to compare the norms of
corporate law in Georgia, Germany and the United States. As a result of the research, it was
revealed that the new draft law of Georgia on Entrepreneurs envisages the enactment of legal

norms with the content that to some extent guarantees the independence of the director in the
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process of public management. On the other hand, these guarantees are insufficient and it is
possible for a director to become a nominal figure in a case where a dualistic model of company
management is chosen by the founders to manage the company. According to the new draft law
on entrepreneurs, the issue of informing the director is not defined either. Based on the text of
the law, it is not possible to determine what standard of awareness exempts the director from
personal responsibility in the event when the company is damaged as a result of his decision.
Within the framework of the research, the changes envisaged by the draft law of Georgia on
“Entrepreneurs” related to the violation of fiduciary obligations by the director are analyzed.

The final part of the study summarizes the results of the study.
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2 Principal-Agent Problem

The conflict of interest between the agent and the
principalhttps://corporatefinanceinstitute.com/resources/knowledge/other/principal-agent-problem/
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1539350 gMgM LIOFML 5006 BMbd30900 FoBLIBVIMI0S ,,d9fMTgms Fglobgd®
Lodormggeml 306mbol 55-9 dMberols dobggoom*!. 535msb  sbogwds  356mb3Mmgd@ds
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bs8sgmsblbier  @0M9829¢m980L  25-000s6  50-5009  3Gmpgbdlb  d9oggbl,  doorgds
bsGgoz5¢nyan®ger  bsdFml 56 3sGHbommoms  36900b,  beagner  debolbher  bobhgdsdo
3635005699890 0 byerddm3569¢0 3060l 56 356Hbocrtkos 3(3980L doger ¥

0dobom30L  OHMI  OMYJBHMMGODY  3MbGHOMEOl  d9gdobobdo  QobLOBOZGMEO  0ymb
Pobgdol dobgz00  LIRWMIBYdJDs  39OEGB0MMGds 96/ 9J30mbgMgdds  Mbs
390m35obfiobmb  slgmo  99doboBTgdo. @Ebsos GMI  LsdgM3sWyYMGEgM  LsdFML ol
0bd;30900, MMIgdoi AL dogboFgds  fgbgdol  Loxgmdzgwdg o6 Mbs
90065500000 9290m©aL  ,,090sMTgms  Tglobgd“  LojoOmzgerml  39bmbom  iygboen
M9253090L. 00  G9dmbggzsdo  mvy  (glgdom  4obolsbEzMgds  OMgJEMMHOl
15g0056Md5d0 Botgzol obgmo d94sb0Bdgdo, MHMIwgdoi 9Hobssmdgaqds LodoMmgzgarmls
396mb3©9gdmdsl, M30MsGgumds 9boFgds Lodsermeool bmMdgdL. 0d dgdmbggzsdo mv
$9LgdolL Jobg3z0m 56 5GOL WsYIBOO WOMYIBHMOOL 56 OM9EHMMYdOL Logdosbmdols
3MbEHO Mol 39do60DTgd0, Imddggdl Lode®mzgaeml 356mbo ,,090s0Magms Tgliobgd®.
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2.3. 19053590039 Mds s bgeddmgs69emd0mo l55g§d0bmds

9600369wm35605  9MBsbgmoLash  9080xbml  BsdgmzowymMgm  LodFml  doge
QOMYIIOMOHDBY  FIBLIbMOEFOgYOIo  IMBGHOMEO @ dLv3MEGOMW B
15dd05bMdsdo  Borggs.  sdolom3zol  93580Mm©  Mbs  gobolsbrgmml ol Bwbdzogdo,
MmIwgd03 9943 oM9IBHMMIOL s LGN35 gMgM bodFmb. S3sLmsb 356mbIEYdgeds
93580Mm© by s5A0bML 5©0bodbmo 1mbd309d0, 0dolsm3zol MM Bo356Mmbdgderm
B63gd0L MmG>BOHM3Z560 Fobss®bo 960 0dwgmEgl goblbgsgzgdmwo 0bEgM3MHgES30900L
99L59EgIMOSL. LoTGMZoYMge LEdFMU ,,d9FoMm3gms Tglobgd™“ Lodsemzgeml 356mbols
dobg300 5438 OMYJEHMMHJOOL 3MbGHOMEOL B6JE05. OMIIEBHMOGdOL 3MbEHOMEOLASD
396Lb3539000 Fom Lodd0sbMdSTo BsIY35L 5RO 5g3L Fsd0b, HMPILSE Lsdgmazswyegm
LodFmb (9300 96 $9360900 96093056 OMYJEHMOOL Foge 29 HY39G0gd900L domgdol
36Mm3gLbdo, ®ol J9IRos3 0DPIIds OMYIEHMMOL BMBJzombscmmo s3EMbmos.
Lodg35gMgm BodFml F930gdL o 5300 WA gds 2o6MBEBOZOMb  OMg]EH™EMGOL
9o 25050Y39GH0wgd900 J000Mb BsfoMdml dsmmzol 3MmEgldo s MMIgEo 56, 5T
390050Y39GH0w9d5L ©@0M9JBH™M9d0 009096 5903000905, Lo 3mmoM0
35bbolidygdmdol  LoxgdzgwBg®.  LsdgmzoymGgem  LsdFML 543l MBWYds
3993MbEGM MMl 0MgdBHMOMGdOL Logd0sbmds. Bogowoms, sl 9909 Moz WoMgdBH™mOmo
56 ©0MgdBH™MMgd0 3000gd9b 2505)Y393H0wg0gdL LyTgMNZoWYMgM LsdFML 543l MBEgds
dmmbmgml 3500 LMY MMB 58 25005(Y39EH0W 0L ZMbOZOMEMds s LaMYIO0SEMDS
LoBMY>MIOOLNZOL.  5TLD,  LodFm  53mBGHOMEgdl  OHmymbs fodlmerdo
©0M9JBHMM9d0L  J0ge oMo 2osfY39BH0wgdgdl, sb93g Lodmdsgrm  Fobomgd
2905094393H0w 093, 53539Dg  FommomgdL  ,,d9(oMmdgms  dglobgd“  LodsMmgzgwrml
396mbol 55-9 dmbenols 99-7 bsfogo. 3599000 Bsfo®dmb boddosbmdol Fglsbgd Loddosbo
©M379996@5300L godmmbmgzgol 99gpo  Lsdgm3zowymegm  BsdFMmL  Jgvydewods
IONOOMMES® PobsbMO 309 Ml 3MBGHO M0 HMYMOE Lofo®dml FoOlmen Loddosbmdsby,

B 0merody, ©., 3NM3MOE300I0 FoMr30L oMM GdM030 dmfgldoggds Losdom

LoBMYPS MO0, JoOME-599MH03wwo vbogzgdlodgdo, 2017, 105
# 0merody, ©., 3NM3MOE0IX0 FosM30L oMM GdM030 dmfigldoggds Losdom

LoBMYIOMGOsT0, JoOE-s99MH 0390 boggmlodg®o, 2017, 107
24



31939 00 ¥Mbolidogdgd By HMIWYdOL gobbmME0gwgdsLOE3 OMYJGMOO b oMgdB™MMgdo
39295396 LoIMBo3W M.

,,0005Mgms Tgbobgd“ LodoMM3g Ml 356Mmbols b53¢Mm356 TbBsYE Mbs BsoM3seML ol
239M93m9ds,  MHMI  LSTJMZOEYNMgm  LsdFml  gMbJ30900 9B GOl sdoxbmero
©0M9dEHMM900L 3b30980Lysb. 596 498MmBE0bIGY 356Mmbo 56 5gbL d39x30Mm© BT
LoBMYsMYOOL 306GOMEO MBS 29bsbMOEFOgWML LsTgm35egm@gm LsdFmd. 356mbols
55-9 9mbol 99-2 3bdEHol dobgz00 LsdgmzoeygmMgm LsdFmL §930M9d0 Tgodwgds
0943696 ©0MgdBH™Ed0®. Lsdfmbosdmo 2008 Fgwl ,,09(sM3gms Tgbobgd™ Lodsromnggarmls
396mb3o 999600 (3300093900l F9d 59 0O GOOM 9356 250 BsdOKdO:
Bo3gwo 0dols MM 93530Mm© 259d0xbs LETgMNZowyMgMm BsdFMb © OMYJBHMOIOOL
03bd;30900, bg3g Tomo  8905a0bermds,  39bMbBIYdgETs  oLLdZgds  dooBRbos
1539350 YgMMgm  LEdFML  OMYJAHMMGP0m  3MI3WYJBHJds.  39bmbol  BmMHAol

399999990 Mgsgdaool dobgwz0m ,,b5890035¢yH902  bs8Feals 9300 0853 0GMLICmSO
390 096985 ©OGIHHMG0, 56 bbgs 3sbrbobdsnbycro s@dslitrryemgBacro ma059(0%
396mbol 49480 o  Ggsd30s  0m35wolfiobgds  0dsLoE,  OMI  oMgdGH ™GOl
1bJ30gd0 o6  Fg0dEgds  goo399M©s B39y Mgm  LodFMU. 5053500bgero
M9oJ3ool dobg30m oM9dEH™MMOL 3Mb]E0900 godergds 2oogEgLl Lsdgomgswymemgm
LodFml 00 Fgdmbggzsd0, M) gl 4om35¢oLH0bYdMo 0dbgds LoBmswmadol glgdom*.
0M9dBHMM9d0L s LYTYNZoEYMOgm LOdFML BMBJ30980L gMMNTobgmOLSE As8ox 360l
B530MbO  HMYYMEOES  sbods  39bMbB3MIMgIBHTs.  F98Mm935D9dMmo  356056E 0L
dobggz00 Lodgmzswygm@gm LsdFmb 19369035 56 Jgodwgds 90mo3bmb oMgdEHm®mgdols
03bd(30900 LoBmysmgdol fobgdol 56 LodgmgzgowmMgm LsdFmb A5s)Y339G 0 gd0l
Lovd3zgebg®. 5d9ob  o8mBobstry BMBJzosMs  SMg30L  Lszombl  35bmb3MMgddo
Bsfoemdmog sHgbeogqdl, mmdEs dgmeg dbGog GgLodargdemdsl 0dgzs LsBMYsMadol
dommzs  gobbmMmEzogwogl dmbolGmMo  LobEgdolb  dobgzom, o0lgzg  OMAMO3

5 BogdoMm39wmU 356mbo ,,09Fs@dgms dqbobgd®, 9., 1994, 55-g dwgbero

6 Bodogr60, b., 3IAIO0, 0., GIPE3TP, 0., XIPICP0, 8., 153M3M5300 LETIODIO, 3gMTsbools
L59M053MOOLM MobSFIMMICMBOL Labmyswmgds (GIZ), 2019, 75

47354594960, b., 39300@gM0, 9., 39033599, ., XIOIWO, ., Bo3MM3MM530m bsdsMrMs0, ygMdsbools
L5gMHPSTMOOLM 0565FFOMAWMBOL Lybmysmgds (GIZ), 2019, 75

8990503905 FgLobgd® Logdotrmzgguml 306mbol 3G mad@o, 09., 2021, 212-9 dmbeoo
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©195¢obGHOO0  LobEGGIol  Loxgdzgedyg. 98 Jdgdmbgzg3zs80  LsIYMZoEYMHgM  LodFml
53bd(3090L  ©OMYIBHMMGd0  053L9d9b. S OLGHMOO s  IMBoLEGMMO  FsBrM30L
LobBHgdob  sMhg30L  TglodegdEEMds, o3 AdBLIBOIOM s  ,,090sMTgms  Tglobgd®
Lodormggeml 3obmbols 3G:mgd@GHol dobgozom 56 23593l Tgbodgdemdsl FoMrm30L
6HMIgerodg Mgl d0353mbmm  39bmb3mmgdBHol  dobgzom  JgdmmegzsbgdEno
3960056¢0%.

15FYMZoYMOHYM BOdFML S OMYJBHMMYO0L 3mbd30930L 2omToxbosmdol Fggas©
dosm30Lb ol LobEgds, GMIgoi  JoM35¢oLobgdmwos  ,,09hsMm3gms  Fglsbgd®
Lodomggeml 306mbols dobggzom 96 3956mb3MHMgd@ol GHgduEol Tglodsdobsw ©gaLasgLs
sOH»30L 5996039 FMEIL, 0T3S 3930 o0m mbogzmmEo 0d69dm©s Jom30L
3903sbMmo Mm@yl  2sdmyggbgds. gl IMmYWo MO OLEHMMOs.  gLodsdoLo,
L5395 YOIEMs MM Bosd30m  LoBMYSEMYdSL  394s3gl MMmAMEE  2odygmds, db939
153903509 MMgM BsdFM. ©ISWOLEOO MYl 30MHMdJOT0 LoBMYSMYdOL oaQgMds
@5 LOAgM3oygMMgm  LsdFm  9OHmIbymmeb  00ymxgdob  3mGOHoBMbEGImMo
©59Mm 300090 gd580. sbgo Fgdmbggzsdo LodFm s oYM 3MOEOboMYdMES©,
0565936 Mmd0L gbom sbmOE0gwgdgh LEBMASOMIIOL FsOMZOL, bmerem LodFm s
39929M30lL  B}mMbd30900 9330MOv© SOl godoxbmmo  9MHMTsbgmoLsh.  Lsssdom
LoBMAOOMYdsMs  Fglobgd  agMTobool  3obmbol  111-9  3sMoaGmoxol  dobgzom
159350 gMYM 353 FMU 5J3L 2odgMdoL 3MbEHOMEOL BbJiEos. 58 FoBboo sl gderos
dmombmzgml  LsBmysMgdsdo  5mOBOL  Bo@BHo®gds, godmombmgml 3@ GO o
Bobs(gm9d0 o LaBmyomgdol Lbgs Loddosbo ™3MTgBEHE0s. LoBMAsMadOl dsMrm30l
MBEgdsdMLOEgds 5O Jgodwgds 39939l LEFgmMZoyEgm  LodFml  §9309dL.
L5)35¢gMgM LEdFML MIBBIMBIL LyFOMMIBL Loodom LEBMYsMIdOL OMgJEMMgaol
9096 300900 BMP0YNHMO 35050Y39GH0gd900L sOLMMEgdS>P. 0d Fgdmbgzgzsdo vy
Lodgm3zoygmMge  LodFm Mol 0o@BY3zol  oMgdBHMMGOoL  BoghH  Bo®gdMEO
39005093930 gd900L  sOLOMWOSDY ©OMGJBHMMGOL 9300 MBWGdS MM FMoNbM3Mb
LogPomm 30930l 33935, oM 2osHY39@GH0wgds g Eal 03) s6o godygmdol doge

9 456856390000 35500 ,,09FoMgms Fglobgd“ LadoMmzgeml 356mbol 3G mgd@bg, 13;
https://info.parliament.ge/file/1/BillReviewContent/268673 bgendolsfizcomdo 06.07.2021 8ymds®mgmdoo

30 29635600l 35bMbo ,,Lssgd0Mm LaBMysMgdsms Tglisbgd®, 1965, 111-9 3oMoa®ogg0; https://www.gesetze-im-
internet.de/aktg/ 111.html bgendobsfigomdo 06.07.2021 damdsmgmdoom
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90090390 4505)Y39G0Wgds Foomb Loghmm 3609053°L. go99Mmd0lL s LsFYMNZoWYMMHgM
LodFML  3MmMOEOboMGdMEo  dmJdgEYdJOOL  MoMdsBY  BoMMOMYdL  g9gMdsbool
3MO3MOSGH0Io FoMrn30L 3mgduo. 3mgduol 3.1 dMberol dobgzom gl MM ysbmgdo
030006OM©  05659FOMIMIIE  MmEYPOBOBIGooL Lol gPwMm©.  Bsbmyswmgdol
396300056930l BEBHMIGHJHO0L 033cgdggbBoEosl 359QgMds s LEBYMZoEYOMHYM  LodFm
SbmO 309w gd9b 9HPMB0350, MOP0IONMBITTOMIMBOL M9g:70dd0. gobLOIMPOGdOM
960036903560 FHM6Bod30930L gobbme09egds BoFoMmgdl LosdgmzseyMgm BodFmlb
056b3MdsL 3mgJbol 893 mberol 39-3 39969 ob dobgwzom™2.

0d 890mbggzsdo 0v) LodMBsgzermE ,,d9HoMmTgms  Jgbobgd“ LodsGmgzgwml  356mbdo
©50330000©905  ©YOOLEAHWMO  FoOM30L  LolGgds MmamOE gl QBLEBEOIGWMEOS
396035600l Lsod3om BoBMASMYdsMs Fgbobgd 35bmbols Jobgzom, 935530Mm@ A5030%bgds
9OH»3bgoLAsE  oMgJE MO0l s LETYGNZoEYgEgM LodFml 53bJE0gd0. STSLMSL ss®
05MLgdgdL  MoL3o 0dols MMI  LoBMPSMIOOL  FoOMZ0L  doEPoMBEgds  JE0SbS©
©0M9dEHMM900L bgerdo 9mgd3gl, o3 LdBMPSMYdOL 5g30Mmbgmgdol 0bEgMHgLgdl Hobzol

93098 5y9bgdLs.

2.4. ©0®9dGHm®ob 3gMLmbserm™mo 3sLbolidygdEemds, Mrmymma Bmbigombsgmmo
953G ™bmIool fobsdoMmds

©0M9dGHMM0 39MLMBITMMSE 5390L 3sbbL 08 Fgdmbggzsdo mvy Aol doge Jowgdmeo
39005093930 gd900L 8909350  LoHoMmL  F0saq0s Dosbo. Logo®mzggwml  3obmbom
3909089 ms dgLobgd™ 4om35¢0olobgdmwos ob JgHrm3900, MMIGdoE doBbsw olsbogl
06@9Mgbms  3mbBEod@Bol  530wgdsl  Lobmyomgdsly s OMYJBHMOL  FmEOU.
9525005, OMYIBHMOL 93Mdogds ol LsdgHocmdgm Boddosbmds, MmMAgelsg 9hg3e

51 0d39, 111-9 3505365530

52 German Corporate Governance Code, 2013, 12;

https://www .fsa.go.jp/en/refer/councils/corporategovernance/reference/german.pdf bgerdobsfigeomdo 06.07.2021
00Mdsmgmdom
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LoDMAOMY05°3. 5T5LSB, OMYJEHMMYOTs 56 MBS JooMb Jmbsfowgmds Abs3zLo BHodol
bBbgs  LoBMPOMY0gd0oL  Bodd0sbMmdsTo, MMamOE  3gMbmbsmMs  3sLIbolidygdgerds
350Gb0mM9gdds 96 ©oMgJBHMMgdTs.  SLYMO  FOFY39G0Wgdol  Fobo®gds  LsFoMms
5930MbgMH s 96 3oOGboMmO™s 30900l MsbbAMdS. 08 Fgdmbgzg3zsdo ™) OMYIEGHMOO SO
©599mOB0wgds  396mbol s0bodbme FmmMbmgbadl o0go 3gOLMbIE MM o0l 3olibl
LoBMYsMgdoLb3zol  doggbgdmo  BoGowolsmzol.  oMgdBH™EMmOL  39OHLlmbswmeMo
3sbolidygdE™dOl byzombo Mg ogqdmeos ,,d9fsMmdgms Tgbobgd® sbowo 356mbols
360HmgdBHob 205-9 dMbeools Jgbsdsdobs@. s0bodbmo BsbsfigMol  3oMgzgwo  3bJ@ol
dob93000 MG MMGO0 LEBMASOMIdSL FoM5396 153)MO 35LwbolIYIOMBOM, M5
35000 3MbJ30mbsemMo 533HMbMmIool MdmM3z3Eglo Hobsd3oMm™dIS>. oMgd@ MMl 306050
39bboldRgOMBOL  godmbodmmgdss Bembzobs @5 3900bobologMgdol
9m3509Md900, MHMIWIOoL  IMP3930L  F9dmb3z935d0  OMYIBHMOO  3sLgbl 590l
396OLMbsE G,

3 omm0dy, ©., 300305300 FoNZ0L LM GdM030 FMFglBr0Ygds bosdom

L5BMYSMGO530, JoOME-599MH03wo «bogzgmlodgdo, 2017, 117

> 0dgg, 117

3 @90, 8., 308295030070, 3., 3560503H70g00 ,,8955M3gms Gglsbgd™ Lods@mgzguml 3sbmbol 3Gmgd@®y,
396 35600L 056598 Mds, d., 2021, 248

36 Bssgnto, b., 39cHIG0, 8., BIOEIAD CP., X IDIE0; §., BIIMO3MM 5300 BodsMmmowo, 4gmdsbools
L5gMTMOOLM 0565FFOMAWMBOL LyBmYsmgds (GIZ), 2019, 226
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0530 3.00MgJGHMMOL 35¢ O GOJOO
3.1. @0M73dBHMMOL BoE0UIMO IMZsegMdIdO

©06M9JBHMOHOL B0M(30YIM0 35030900  5dMAOBIMYMBL 0Job H™A 00 sSGOL
B6J30Mbs &0 53EBMmbMBool Imbg MmGYsbm, HMIgEwos Ls3 Mmoo 3sLIbolidygdemdol
0369030  0©gdL 2505093930 gogOL  LofomML  FoMMZ0L  MOMdIBY. ,,d9foMTgm
dgLobgd“ Lododmgzggermli  3956mbol  93:500bgero  Mgoggool dobgzom  ©oMgdEmML
930LMgds  MMYMOE3  BOWB3z0L,  Sbg3zg  3goolobologmgdol  gsergdmegds  0od
MO2560B5300L 59d30mbgM9d0L Hobsdg, MHMIgelisg 0go Fommogl. Jobgwsgzs odols, Mma
,»3909M8gms Tgbobgd™ Lodo®mzgmb 356mbol EgduBdo 59139005 bosmdzsdo gomEoweo
9M35¢gMd900L MOMdDBY, olobo bBogmeolbdggos ,,d950sM3gms Tgbobgd™ LodsGmgzgwrmls
39bmbols 99-9.6 dmberol dobgzom  LEBMYSOM™YdOL  OMYIEBHMOJd0  Loddggdl Mbs
3999003696 39000lobolog®ms@. 9dgob  99MmBE0bsMgMBL  3gmowliobobogdgdols
dmgogMmds. 50539  Oubol  BgduBdo  39b6mbAgdgwo  obdsdEGHog  G™I
3000 bobologMYdol  35¢0EYdIMWGds IMoEsgL BOMHB30L 35e YO gdILSGE. 9Jgob
399003066y 50bodbo  Bsbsfgmo o6 obslibgoggdl 53 MmO 350 gdMEgdSL
96569g0Ls6. BOIMB30L  35¢YdMEgdol dobg3zom OMYIEGHMMTS LobMYsMgdol
dsOHm»30L 3MMEgLdo bs doomml obgmo 250s(Y39E0Wwgdgd0, GMIGILsE3 JooWIIS
00539 3005690500 9YmMRo LoMs® MOBOM3bY 5sd0560. 030 Mbs dmJdgwgdwgl ol
®fdgboo, O™ Bogdywo  dEsfY3GOWIds  Y3gwsby  bgwbogHgeros
LoBMY>MIOOLNZOL. 53 39O GdJOOL  IMM3930L  T9dmbgg3zsdo  OMgJBHMO 0
3sbbolidygdgEos  LaHMAsIMYdoLmzol  Joggbgdmo  Bosbolmgol domgwo  msgolio
Jmbgdom, 306MHs3060 @5 MIMowmEY. 5dgsb godmdobstyg ,,d90sMm3gms  Tglobgd®
Logo@m39wml 3obmbol 9.6-9 dMbero JoPoMgdl HMaMEE OMYJBHMMOL B0WY30M
9M350Md90DY, dg3g 99 3535 gMdgdOL IMPZ3930L Fgdmbggzsdo domo 39gOLmbowrwmemo
35Lbolidgd MdOL globgd. 60dsbEMd0305, HMI 356MmbIYd9Eds dommoms Bsdwogm
LEGHOGHOLGH03MOO 5580560L F0gH oYM 25(Y39H0WYd9dbY, 4MmbozOWMMdOL 0d
13obIMEH DY GMIGLIE HOYOMNO 530560 MBS 530594MTB0EGIEIL. gl 56 godmMoEbogls

> LagoBogganml 356mbo ,,0955Mdgms glisbgd* , md., 1997, 9.6-9 Brgbano
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©0M9JdGH™OolL doge F930™I00L ©s33900L FglodErgdEMdSL LyBMYsMYdOL FosMm30l

36Mm39Ldo. O0MYJGHMMO 960 ML 35¢EIdIo dooMmb olgmo  FoIHY393 0w Ydgdo,
M0Iwgdo3  Ym39wm3zol 04690y Lozgomgbem  LoBmsmqdolmgzol. dsls  dbmerm
3mbogOHmwo  39MoMEOL 39O gds  530UM0S%.  5dgob  25dmIobatg
LoBMYsMGOOLNZ30L POMGJBHMMOL o FoMgdMEo 25W5HY39GH0Yd0L Loxgwydzgu by
d0ygbgdmeo  Bosbo  ymzgwmzol 9O  Jdbol oM@ ™Oolb  3gOLMbsEmMo
35boldgdMdOL Loxgdzgwl. dgmeg BGOZ Lol MM MbEs FgoxgolML 5MSTIOEH M
ob dmgd99ds Mg 5S> OMYJBHMOO 39JNoLobobogMs®, s®sdgE oboi Msdgbs
3999w sl 93569, @I dol doge F0MgdIo A5s(Y39GH0Wwgds 0dbgdm©s Bosbols
9m0Bobo  LoBMYsMYGOOLNZ0L. Bo 30O  TMZoWgMdYdIOL  49BToMEHIOOL LoMmEg
00580 dMIsM9MdL MM INE0565 BOLOTIONEM 365gE035D90 IM30©JOIMWO FoO
9MM3930L Bo9dBH9gd0L Fgxsl9ds. Jobggs 0dobs OHMI IMS3sE sOBYdIMOL LsdsH Mol
©WOoBJOOGHMMS  50bodbmeo Bs3ombol Momdsby, LsdsrMEol bmMdgdo O dmoEs3L
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