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Abstract:

This study examines the legal relationship between shareholders and stakeholders in commercial joint-stock
companies, as one of the most complex legal relationships within contemporary economic activity. Each party
holds a distinct legal status within the company, giving rise to specific rights and obligations that differ in nature
and source. Shareholders are considered owners of part of the company’s capital through their ownership of
shares, which grant them financial and administrative rights. In contrast, stakeholders are not required to be
shareholders, as their interests may arise from their direct or indirect connection to the company’s activities or
from being affected by the outcomes of its performance, such as employees, creditors, suppliers, and consumers.

The study highlights that joint-stock companies are no longer limited to the relationship between capital and
shareholders alone, but rather constitute economic and social entities influenced by various environmental,
regulatory, and economic factors. This reality necessitates achieving a fair balance between the interests of all
parties involved. The research also analyzes the provisions of the Commercial Code No. 126 of 2019, assessing
its effectiveness in regulating the relationship between shareholders and stakeholders, and identifying legislative
shortcomings that have resulted in prioritizing shareholders’ rights at the expense of stakeholders.

The study concludes that the effective implementation of corporate governance rules represents a fundamental
mechanism for achieving the desired balance between the rights of shareholders and stakeholders. Such
implementation enhances transparency, protects the legitimate rights of all parties, contributes to the stability
of commercial activities, and strengthens confidence in the business environment. The study further presents a
set of practical recommendations aimed at reinforcing the legal protection of stakeholders’ rights in commercial
joint-stock companies.

Keywords: Commercial Joint-Stock Companies, Shareholders, Stakeholders, Corporate Governance, Legal
Status, Commercial Code, Protection of Rights.
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