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AHHOTauma: ywby makonaga OMNVMMAPHUHT UITMUIA
HyKTau-Hasapnapy xamga bywok bputaHuna Ba AKL,
Poccusi xampga Y3GeKucToH Pecnybnvukacu  xyKykun
TapTMOOTNAPVHUHT  KMECUI-XYKYKUIA  Taxnunu acocuaa
MUNNUA  Ba  XOPWXKUIA  KOHYHYMNMKOA@ akc  3TraH
lwupkaTnapgarn OGolkapyB Xxamaa WLnapHU  opuTyL
Macananapu uykyp Taxnin  kunuHagu.  LyHuHrgek,
XO3MPrYM  MWUNNUA  KOHYHYMIMKOArM  pUaUK  Lwaxcnap
daonuatn GunaH 6Gofnuk GowkapyB xamga WwnapHu
oputiwra goup gonsap6b myammonap kentupunagu. Ly
HyKTauM HasapgaH, Xopwkui Taxpuba acocupa ywoby

MyammonapHu ©OapTapad STMW Ba  LUMPKaATNApHWHI
6oLuKapyB xamaa uLnapHm ropuTULLra aovp
MacananapvHu  ucrnox  kunuw  6yivda  Taknudnap
Gepunagw.

Kanut cy3nap: u4eknaHraH LWuMpKaT, WHBECTUMLMOH
lMpKaT,  XyXanuk  wupkatn, GolkapyBuM  LUEpWK,
YeknaHraH LWepwK, MHBECTUUMSA (haonUSaTH, LUEPUKINITUK
lWapTHOMacK,  pUAVK  Liaxcrap, npodeccroHan
6oLuKapyBuMnap.

AHHOTauusA: B JaHHOW cTaTbe TLUATENbHO aHanuau-
pytOTCSl BOMPOCHI yMpaBleHusi B MNapTHepCTBax, Cylle-
CTBYIOLUMX B HaUMOHaNbHOM M 3apybexHoM 3akoHoAaa-
TeNbCTBax Ha OCHOBAHUWN HAy4YHbIX PABOT y4YeHbIX U cpaB-
HUTENbHO-NMPaABOBOrO aHanM3a NpaBoBbix cucTtem Benu-
kobputaHum n CLUA, Poccun n Pecnybnuku Y3bekucTaH.
Bonee TOro, B ctaThe NpuBeaeHbl akTyarnbHble NpobnemMbl
HaLUMOHAaNbHOro 3aKkoHoAaTenbCTBa, Kacatolmecss BOMpo-
COB YyNpaBneHus U BeAeHVs Oen B Hpuandecknx nuuax,
Takme Kak OTCYTCTBME MexaHu3ma pacrnpenerieHusi puckos
1 npodeccnoHanbHbIX MHBECTOPOB. Takke, B AaHHOM
cTaTbe W3NOXeHbl MPeasioXeHWUst Mo yCTpaHeHus nepe-
YUCNEHHBIX NMPOGNEM W COBEpPLUEHCTBOBaHWIO BOMPOCOB
ynpaBneHusl B NapTHEPCTBAX.

KnioueBble cnoBa: orpaHMdYeHHOe MapTHEPCTBO, WH-
BECTULMOHHOE TOBaPULLECTBO, XO3SNCTBEHHOE TOBapu-
LLeCTBO, YNpaBnsloWMiA NapTHEP, OrpaHWYEHHbIN napT-
Hep, WHBECTUMUMOHHAs AeATeNlbHOCTb, CcorfaweHve o
napTHepcTBe, lopuanyeckne nuua, npodeccrmoHanbHble
ynpaensioLiue.

Abstract: this article provide a thorough investigation
of management issues in partnerships, existing in national
and foreign legislations based on the scientific views of
scientists and a comparative-legal analysis of legal sys-
tems of the United Kingdom and the USA, Russia and the
Republic of Uzbekistan. Furthermore, this article enumer-
ates the actual problems existing in national legislation
related to the management and conduct of business in
legal entities, such as the absence of risk sharing mecha-
nism and professional managers, which, subsequently,
adversely influences on the decision making of investors.
Additionally, this article provides suggestions for the elimi-
nation of the enumerated problems and the improvement
of management issues in partnerships.

Keywords: a limited partnership, an investment part-
nership, a business partnership, a general partner, a lim-

ited partner, investment activity, a partnership agreement,
legal entities, professional managers.

Nowadays the Republic of Uzbekistan has determined
the course of enhancing the level of economic and social
development of the country by means of encouraging the
attraction of investment capital and enhancing the role of
innovations. However, as it is mentioned in the Decree of
the President of the Republic of Uzbekistan N0.5583 “On
additional measures on improvement of mechanisms of
financing projects in the field of entrepreneurship and in-
novation” dated on November 24, 2018
(http://lex.uz/docs/4076954), in contrast to the developed
foreign countries, in the Republic of Uzbekistan, business
activity is conducted mainly on the terms of concentration
of risks, that is to say that the same persons are engaged
in the accumulation of funds and their management. The
absence of risk sharing mechanisms and professional
managers of investment assets adversely affects the deci-
sion-making of foreign investors on the implementation of
investment projects in the Republic of Uzbekistan [1].

Taking into account the aforementioned, it is of a par-
amount importance to investigate the management issues
and conduct of business in limited partnerships, which are
widely developed in both Common law countries and Con-
tinental law countries, and investment partnerships, which
are becoming more and more popular among business
entities in Russian Federation as well as make a compara-
tive analysis with business partnerships in the Republic of
Uzbekistan, which include general (full) partnerships and
special partnerships.

Primarily, it would be appropriate to understand clearly
the essence of the abovementioned types of partnerships
with reference to foreign and national legislation.

According to Section 4 of Limited partnership Act of
1907, a limited partnership must consist of one or more
persons called general partners, who shall be liable for all
debts and obligations of the firm, and one or more persons
to be called limited partners [2 s.4].

According to the Article 2 of Federal Law of Russian
Federation “On investment partnership” of 2011, an in-
vestment partnership is a joint investment activity, which is
carried out by companions jointly based on the agreement
of investment partnership on investment of common prop-
erty of companions in the objects of investment allowed by
the Federal law and this agreement for the implementation
of investment, including innovative, projects [3 article 2].

According to  Article 60 of Civii Code
(https://lex.uz/docs/111181), a general (full) partnership is
established as a legal entity by concluding an agreement
between partners, who are directly engaged in entrepre-
neurial activity on behalf of the partnership. Article 61 of
Civil Code states that a special partnership is also estab-
lished as a legal entity by concluding an agreement be-
tween partners, some of whom (full partners) are directly
engaged in entrepreneurial activity of the partnership,
while the other partners (depositors or limited partners) do
not participate in daily activity of the partnership [4 articles
60, 61].

In spite of the fact that the abovementioned types of
partnerships, existing in national legislation, have several
features constituting the essence of partnership that has
been developed in foreign countries, unfortunately, they
have not gained much popularity among population, par-
ticularly business entities and investors. In testimony
whereof, it would be appropriate to present the facts stat-
ing that as of 01.12.2018, there are only 186 business
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partnerships duly organized and acting in the Republic of
Uzbekistan, while the number of German partnerships
exceeds 260 thousand, and the number of partnerships in
the United States exceeds 7.4 million. Generally, the main
reasons of not establishing the business partnerships for
the aims of entrepreneurship are their status as a legal
entity and the formal procedures of their operation, double
taxation system as it is common for corporate structures,
the subsidiary liability of the partners and others.

Turning to the management issues and conduct of
business in partnerships, it is of great importance to notice
that foreign experience to be introduced in this article pro-
vides the risk sharing mechanisms and professional man-
agers of investment assets in the system of management
and conduct of business in partnerships.

Regarding the limited partnerships in the United King-
dom and the USA, Don Mayer, Daniel Warner, George
Siedel, and Jethro K. Lieberman their work state that in a
limited partnership both classes of partners do not gener-
ally share the control. The control of the limited partner-
ship is in the hands of the general partners, which are in
most cases are legal entities [5 p.178-181].

According to Section 406 of Uniform Limited Partner-
ship Act, general partners govern all management issues
and conduct of general affairs of the partnership. Except
as expressly provided in this act, the general partner may
exclusively decide any matter relating to the activities of
the limited partnership or, if there is more than one general
partner, by a majority of the general partners. This Section
defines that the consent of each partner is necessary to:
amend the partnership agreement; amend the certificate
of limited partnership to add or delete a statement that the
limited partnership is a limited liability limited partnership;
and sell, lease, exchange, or otherwise dispose of all, or
substantially all, of the limited partnership’s property, with
or without the good will, other than in the usual and regular
course of the limited partnership’s activities. According to
Section 302 of Uniform Limited Partnership Act, limited
partners have barely no management rights and fiduciary
duties [6 s. 406, 302].

According to Section 6 of Limited Partnership Act of
1907, a limited partner shall not take part in the manage-
ment of the partnership business, and shall not have pow-
er to bind the firm, provided that a limited partner may by
himself or his agent at any time inspect the books of the
firm and examine into the state and prospects of the part-
nership business, and may advise with the partners there-
on [7 s.6].

As for the conduct of business, Section 408 of Uniform
Limited Partnership Act determines that the only fiduciary
duties that a general partner has to the limited partnership
and the other partners are the duties of loyalty and care [8
s.408]. According to Robert D. Flannigan, the limited part-
nership legislation may grant specific powers to limited
partners. For instance, it may be provided that a limited
partner may carry out the following conduct of general
affairs: to inspect the partnership books, demand full in-
formation on all matters affecting the partnership, acquire
a formal account of partnership affairs, dissolve the part-
nership by court order, receive a share of the profits or
other income and obtain the return of his contribution [9
p.303].

According to Sarah Talpis - Guillet, a limited partner’s
participation in the limited partnership is usually confined
to one thing: making a financial contribution toward the
partnership’s development [10 p.118].
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Having analyzed the legislative acts and authors’
points of view, it is found out that the legislation on limited
partnerships does not determine any provisions regarding
the separate governance bodies of a limited partnership
like a general meeting of partners or an executive body. A
general partner acts as a management body of the limited
partnership and takes full control over management issues
of the partnership and general conduct of common affairs.
Limited partners play a minimum role in the management
and conducting common affairs on behalf of the limited
partnership. However, it may be deduced that there are
some cases abovementioned when both general and lim-
ited partners have voting rights and participate in partner-
ship’s life. It can be stated that a general partner acts as
an executive body (agent, director) and manages daily
activity of the partnership, also a general partner can del-
egate his authority to manage daily issues to another per-
son, who will be an agent (director, executive body) of a
limited partnership. In practice, general partners are main-
ly considered as highly qualified investors with profession-
al management skills; therefore, this fact may serve as the
basis for the establishment of risk sharing mechanisms in
the limited partnerships.

Concerning the investment partnerships in Russian
Federation, according to Federal law “On investment part-
nership” of 2011, general partners take full control over
management of the investment partnership. Article 3 of
this Federal law states that general partner’s right to ac-
complish the exact fiduciary duty or the scope of the gen-
eral partner’s authority in the management of the invest-
ment partnership are indicated in this Federal law or in-
vestment partnership agreement. Article 5 of this Law
states that the general partner has the right to receive
remuneration for the conduct of the general affairs of the
partners in the amount and in the manner established by
the agreement of the investment partnership [11 articles 3,
5]

Here it can be deduced that in an investment partner-
ship similarly as in a limited partnership a general partner
takes full control over daily conduct of affairs as well as
deals with management issues of the partnership. Moreo-
ver, similarly, in an investment partnership a general part-
ner also may delegate his authorities to other agent, who
will take control over day-to-day activities of the partner-
ship. However, in comparison with a limited partnership,
there is a separate management body, called an Invest-
ment committee, which is formed by the partners and enti-
tled to decide on issues, provided in the legislation or in-
vestment partnership agreement.

As for the business partnerships in the Republic of Uz-
bekistan, according to Article 18 of the Law of the Repub-
lic of Uzbekistan “On business partnerships” of 2001
(https://lex.uz/docs/2457), the supreme governing body of
the general (full) or special partnership, taking the full con-
trol over its management issues, is the general meeting of
participants. Management of the partnership is carried out
by the general agreement of all its participants, i.e. the
decision regarding management issues is taken by a ma-
jority vote of its participants. Each participant of the part-
nership, regardless of whether he is authorized to conduct
the affairs of the partnership, has the right to be acquaint-
ed with all the documentation on the conduct of affairs.
According to Article 19 of this Law, each member of the
partnership is entitled to act on behalf of the partnership,
unless the founding agreement determined that all the
participants conduct affairs jointly or the conduct of affairs
is entrusted to the individual participants (with the excep-
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tion of a special partnership: here special partners cannot
take part in conduct of affairs) [12 articles18, 19].

Having analysed the national legislation, it can be de-
duced that in a general (full) partnership and a special
partnership there two main governance bodies: executive
body and a general meeting of participants. The scope of
each body’s authorities is provided in a memorandum of
association or the Charter of the partnership. In a full part-
nership, all participants take part in general conduct of
affairs of the partnership, while in a special partnership as
in a limited or in investment partnership, only full (general)
partners are authorized to act on behalf of the partnership.
It should be noticed that conducting jointly the common
affairs by all participants of the partnership is not always
advisable, because it is not appropriate when the same
persons both establish the business entity and take control
over its activity. Therefore, maybe general (full) partner-
ships and ordinary partnerships are becoming less and
less attractive nowadays. Special partnerships, it should
be said that, are also not attractive because of the provi-
sions which give an opportunity to a general partner to
leave partnership whenever he intends to do this. This is
in turn will sufficiently decrease the confidence of limited
partners and third parties to the stable activity of the part-
nership.

Thus, we have made thorough comparative analysis of
management and conduct of affairs of a limited partner-
ship in the United Kingdom and the USA, investment part-
nership in the Russian Federation, business partnerships
in the Republic of Uzbekistan. Now, it is preferable to de-
velop suggestions regarding the order of management and
conduct of affairs, which could be introduced in the draft
law of the Republic of Uzbekistan “On partnerships”, the
adoption of which is provided in the Decree of the Presi-
dent of the Republic of Uzbekistan N0.5583 “On additional
measures on improvement of mechanisms of financing
projects in the field of entrepreneurship and innovation”
dated on November 24, 2018.

Implementing the positive foreign experience dis-
cussed in previous paragraphs, it can be suggested that
general partners should take full control over management
and daily conduct of affairs. The relationship among gen-
eral and limited partners regarding management issues
and general conduct of common affairs should be deter-
mined in a partnership agreement. In cases determined in
a partnership agreement, both general and limited part-
ners may participate in management and act on behalf of
the partnership. A general partner will act on behalf of the
partnership without power of attorney. A general partner
may delegate his authorities to one of the limited partners
or another person, who will conduct general affairs of a
commercial partnership on the basis of power of attorney.

In conclusion, it should be stated that the system of
management and conduct of business, suggested in a
previous paragraph, will contribute to the establishment of
risk sharing mechanisms and availability of professional
managers of investment assets in the partnerships, which
consequently will favorably effects the decision-making of
foreign investors on the implementation of investment pro-
jects in the Republic of Uzbekistan.
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