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ɺʚʝʜʝʥʠʝ 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʪʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʂʘʢ ʦʪʤʝʯʘʣ ʧʨʦʬ. ʃ. ʀ. ʇʝʪʨʘʞʠʮʢʠʡ ʝʱʝ ʚ 1911 ʛʦʜʫ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘ̫  

ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠʩʭʦʜʠʪ ʦʪʥʶʜʴ ʥʝ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ï ʢʦʪʦʨʳʝ ʤʦʛʫʪ, ʥʦ ʥʝ 

ʦʙʷʟʘʥʳ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ, ʠ ʥʝ ʥʝʩʫʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʨʠʩʢʘ ʚ 

ʢʣʘʩʩʠʯʝʩʢʦʤ ʝʛʦ ʧʦʥʠʤʘʥʠʠ1. ɽʩʣʠ ʩʧʨʦʩʠʪʴ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʯʝʤ ʟʘʢʣʶʯʘʝʪʩʷ ʠʭ çʩʪʨʘʭè (ʧʨʦʱʝ 

ʛʦʚʦʨʷ ï ʯʝʤ ʦʥʠ ʨʠʩʢʫʶʪ), ʛʦʚʦʨʠʪ ʃ. ʀ. ʇʝʪʨʘʞʠʮʢʠʡ, ʪʦ ʣʶʙʦʡ ʠʟ ʥʠʭ ʦʪʚʝʪʠʪ, ʯʪʦ ʦʥ ʧʨʠʦʙʨʝʣ 

ʘʢʮʠʠ ʚ ʙʘʥʢʝ ʠʣʠ ʥʘ ʙʠʨʞʝ ʧʦ ʠʥʦʡ ʮʝʥʝ, ʥʝʞʝʣʠ ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʘʢʮʠʦʥʝʨʳ, ʠ ʝʛʦ çʩʪʨʘʭè 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʢʫʨʩʦʚʘʷ ʮʝʥʥʦʩʪʴ ʘʢʮʠʡ ʥʝ ʫʧʘʣʘ2.  

ʀʤʝʥʥʦ ʵʪʠʤ ʦʪʩʫʪʩʪʚʠʝʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʨʠʩʢʘ ʠ ʦʪʣʠʯʘʝʪʩʷ ʘʢʮʠʦʥʝʨ ʦʪ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʤʳʩʣʝ ï ʜʣʷ ʧʦʩʣʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʡ ʨʠʩʢ 

ʷʚʣʷʝʪʩʷ ʩʪʠʤʫʣʦʤ ʢ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʫʩʧʝʭʫ, ʪʦʛʜʘ ʢʘʢ ʘʢʮʠʦʥʝʨ ʦʪ ʵʪʦʛʦ ʨʠʩʢʘ ʦʛʨʘʞʜʝʥ, ʠ 

ʙʦʣʝʝ ʪʦʛʦ, ʤʦʞʝʪ ʧʦʢʠʥʫʪʴ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ. ʀʪʘʢ, ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʦʚ 

ʦʯʝʚʠʜʥʦ ʩʚʷʟʘʥ ʩ ʧʦʣʫʯʝʥʠʝʤ ʜʠʚʠʜʝʥʜʦʚ ʠ ʨʦʩʪʦʤ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʥʘ ʘʢʮʠʠ (ʯʪʦ ʜʘʣʝʢʦ ʥʝ 

ʚʩʝʛʜʘ ʷʚʣʷʝʪʩʷ ʧʦʢʘʟʘʪʝʣʝʤ ʜʦʣʛʦʩʨʦʯʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʫʩʧʝʰʥʦʩʪʠ ʦʙʱʝʩʪʚʘ), ʠ ʝʩʣʠ ʵʪʦʪ 

ʠʥʪʝʨʝʩ ʥʝ ʙʫʜʝʪ ʫʜʦʚʣʝʪʚʦʨʝʥ, ʘʢʮʠʦʥʝʨʳ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚ ʣʶʙʦʡ ʤʦʤʝʥʪ ʨʘʩʧʦʨʷʜʠʪʴʩʷ 

ʘʢʮʠʷʤʠ ʢ ʩʦʙʩʪʚʝʥʥʦʡ ʚʳʛʦʜʝ, ʥʝʚʟʠʨʘʷ ʥʘ ʜʘʣʴʥʝʡʰʠʝ ʧʦʩʣʝʜʩʪʚʠʷ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ ʜʣʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ3. 

ʇʦʩʣʝʜʩʪʚʠʷ ʧʦʜʦʙʥʦʡ ʤʦʪʠʚʘʮʠʠ ʘʢʮʠʦʥʝʨʦʚ ʫʩʫʛʫʙʣʷʪʁʩʷ ʩʦʚʨʝʤʝʥʥʳʤʠ 

ʪʝʭʥʠʯʝʩʢʠʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʠ ʦʩʦʙʝʥʥʦ ʭʘʨʘʢʪʝʨʥʳʤ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʪʨʝʤʣʝʥʠʝʤ 

ʧʦʪʨʝʙʣʷʪʴ, ʚʣʘʜʝʪʴ ʠ ʠʟʚʣʝʢʘʪʴ ʧʨʠʙʳʣʴ, ʥʝ ʧʨʠʜʘʚʘʷ ʥʠʢʘʢʦʛʦ ʟʥʘʯʝʥʠʷ ʠʩʪʦʯʥʠʢʘʤ ʠʤʫʱʝʩʪʚʘ 

ʠʣʠ ʧʨʠʙʳʣʠ4. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʦ ʩʚʝʜʝʥʠʷʤ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, ʩʨʝʜʥʠʡ ʩʨʦʢ ʜʝʨʞʘʥʠʷ 

ʘʢʮʠʡ ʩʥʠʟʠʣʩ ̫ʙʦʣʝʝ ʯʝʤ ʚ ʰʝʩʪʴ ʨʘʟ ʩ 1965 ʛʦʜʘ ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʠ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2016 

ʛʦʜ ʩʦʩʪʘʚʣʷʣ ʚʩʝʛʦ ʯʝʪʳʨʝ ʤʝʩʷʮʘ5.  

 
1 ʇʝʪʨʘʞʠʮʢʠʡ ʃ.ʀ. ɸʢʮʠʠ. ɹʠʨʞʝʚʘʷ ʠʛʨʘ ʠ ʪʝʦʨʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ. ʊʦʤ I. ʆʙ ʘʢʮʠʦʥʝʨʥʦʤ ʜʝʣʝ 

ʠ ʪʠʧʠʯʝʩʢʠʭ ʦʰʠʙʢʘʭ ʧʨʠ ʦʮʝʥʢʝ ʰʘʥʩʦʚ ʥʝʠʟʚʝʩʪʥʦʡ ʧʨʠʙʳʣʠ. / ʃ. ʀ. ʇʝʪʨʘʞʠʮʢʠʡ. ï ʉʇʙ: ʊʠʧʦʛʨʘʬʠʷ ʄ. 

ʄʝʨʢʫʰʝʚʘ, ʅʝʚʩʢʠʡ ʧʨ., ˉ 8, 1911. ï 315 ʩ. ʉʤ. ʩ. 26 ï 29, 36. 
2 ʇʝʪʨʘʞʠʮʢʠʡ ʃ.ʀ. ɸʢʮʠʠ. ɹʠʨʞʝʚʘʷ ʠʛʨʘ ʠ ʪʝʦʨʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʨʠʟʠʩʦʚ. ʊʦʤ I. ʆʙ ʘʢʮʠʦʥʝʨʥʦʤ ʜʝʣʝ 

ʠ ʪʠʧʠʯʝʩʢʠʭ ʦʰʠʙʢʘʭ ʧʨʠ ʦʮʝʥʢʝ ʰʘʥʩʦʚ ʥʝʠʟʚʝʩʪʥʦʡ ʧʨʠʙʳʣʠ. / ʃ. ʀ. ʇʝʪʨʘʞʠʮʢʠʡ. ï ʉʇʙ: ʊʠʧʦʛʨʘʬʠʷ ʄ. 

ʄʝʨʢʫʰʝʚʘ, ʅʝʚʩʢʠʡ ʧʨ., ˉ 8, 1911. ï 315 ʩ. ʉʤ. ʩ. 35 ï 36. 
3 ʉʤ. ʧʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ: Brady v Brady [1989] AC 755 (Nourse LJ: ñé[T]he interests of the company as an 

artificial person cannot be distinguished from the interests of the persons who are interested in itò.).  
4 ʌʨʦʤʤ ʕ. ʀʤʝʪʴ ʠʣʠ ʙʳʪʴ. (Fromm E., ñTo Have or to Be?ò) ɺʦʡʩʢʫʥʩʢʘʷ ʅ., ʂʘʤʝʥʢʦʚʠʯ ʀ., ʂʦʤʘʨʦʚʘ ɽ., 

ʈʫʜʥʝʚʘ ɽ., ʉʠʜʦʨʦʚʘ ɺ., ʌʝʜʠʥʘ ɽ., ʍʦʨʴʢʦʚ ʄ., ʧʝʨʝʚʦʜ ʩ ʘʥʛʣʠʡʩʢʦʛʦ./ ʕ. ʌʨʦʤʤ. ï ʄ.: ɸʉʊ, 2000. ï 314 ʩ. ʉ. 50 

ï 58. 
5 Fiske W. Mark Warner says average holding time for stocks has fallen to four months. Politifact Virginia, 

06.06.2016. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.politifact.com/virginia/statements/2016/jul/06/mark-

warner/mark-warner-says-average-holding-time-stocks-has-f/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
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ʇʦʵʪʦʤʫ ʥʝ ʫʜʠʚʠʪʝʣʴʥʦ, ʯʪʦ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʘʢʮʠʦʥʝʨʳ ʛʦʪʦʚʳ ʦʪʚʝʪʠʪʴ 

ʩʦʛʣʘʩʠʝʤ ʥʘ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ, ʝʩʣʠ ʮʝʥʘ ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʝʚʳʰʘʝʪ ʨʳʥʦʯʥʫʶ, ʠ ʥʝ 

ʩʢʣʦʥʥʳ ʠʟʫʯʘʪʴ ʧʦʩʣʝʜʩʪʚʠʷ ʩʜʝʣʢʠ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ6. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʣʶʙʦʝ 

ʧʘʜʝʥʠʝ ʮʝʥʳ ʥʘ ʘʢʮʠʠ ʩʥʠʞʘʝʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ ʜʣʷ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ, ʠ 

ʧʨʝʚʨʘʱʘʝʪ ʝʛʦ ʚ ʤʠʰʝʥ ɹʜʣʷ ʣʠʮ, ʩʪʨʝʤʷʱʠʭʩʷ ʣʠʙʦ ʧʦʣʫʯʠʪʴ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ ʮʝʥʥʳʭ 

ʘʢʪʠʚʦʚ ʦʙʱʝʩʪʚʘ, ʣʠʙʦ ʫʩʪʨʘʥʠʪʴ ʝʛʦ ʢʘʢ ʢʦʥʢʫʨʝʥʪʘ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʘ ʪʘʢʞʝ ʩ ʨʠʩʢʦʤ ʫʪʨʘʪʠʪʴ 

ʜʦʣʞʥʦʩʪʴ ʚ ʢʦʤʧʘʥʠʠ, ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ ʜʦʩʪʠʞʝʥʠʝ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʣʝʡ ʚ ʫʛʦʜʫ ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ ʠ 

ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʱʝʜʨʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʫʱʝʨʙ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʷʪʠʷ7. ʊʘʢʞʝ 

ʚʝʨʦʷʪʥʦʩʪʴ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʠʟʤʝʥʝʥʠʝʤ ʭʘʨʘʢʪʝʨʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʠʣʠ ʚʦʚʩʝ ï ʝʝ ʧʨʝʢʨʘɦʝʥʠʝʤ ï ʟʘʯʘʩʪʫʶ ʚʥʦʩʠʪ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʚ 

ʦʪʥʦʰʝʥʠʷ ʢʦʤʧʘʥʠʠ ʩ ʨʘʙʦʪʥʠʢʘʤʠ ʠ ʢʨʝʜʠʪʦʨʘʤʠ8.  

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʜʝʡʩʪʚʫʶʱʠʡ ʟʘʢʦʥ ʠ ʧʨʘʚʦʚʘʷ ʜʦʢʪʨʠʥʘ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʧʨʘʚʦ ʘʢʮʠʦʥʝʨʦʚ 

ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʣʶʙʦʝ ʚʨʝʤʷ ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦ ʦʪʯʫʞʜʘʪʴ ʩʚʦʠ ʘʢʮʠʠ ʢʘʢ ʥʝʟʙrʣʝʤʫʶ 

ʤʘʢʩʠʤʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ9. 

ɺʚʠʜʫ ʤʘʩʰʪʘʙʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʚʨʝʤʝʥʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʵʢʦʥʦʤʠʯʝʩʢʦʝ 

ʧʦʚʝʜʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʥʝ ʤʦʞʝʪ ʥʝ ʚʳʟʳʚʘʪʴ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ10, 

ʢʦʪʦʨʳʝ ʜʦʣʞʝʥ ʘʜʨʝʩʦʚʘʪʴ ʟʘʢʦʥʦʜʘʪʝʣʴ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʣʝʜʫʝʪ ʣʠ ʩʯʠʪʘʪʴ ʣʶʙʫ  ʁʬʦʨʤʘʣʴʥʦ 

ʟʘʢʦʥʥʫ  ʁ ʩʜʝʣʢʫ, ʚʝʜʫʱʫ  ʁ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʝʡʪʨʘʣʴʥʳʤ ʷʚʣʝʥʠʝʤ ʜʣʷ 

ʧʨʘʚʦʧʦʨʷʜʢʘ, ʠ ʜʦʣʞʝʥ ʣʠ ʧʨʘʚʦʧʦʨʷʜʦʢ ʟʘʱʠʱʘʪʴ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʝʱʝ ʪʦʛʜʘ, 

ʢʦʛʜʘ ʨʠʩʢ ʠʭ ʥʘʨʫʰʝʥʠʷ ʝʱʝ ʥʝ ʨʝʘʣʠʟʦʚʘʣʩ̫? ʉʪʦʨʦʥʥʠʢʠ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè ʧʦʜʭʦʜʘ ʢ 
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10 ʉʤ., ʥʘʧʨ.: Carbone J., Levit N. The Death of the Firm. / J. Carbone, N. Levit // Minnesota Law Review. ï 2017. 

ï Vol. 101. ï Pp. 963 ï 1029. 
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ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ11 ʧʦʣʘʛʘʶʪ, ʯʪʦ ʚ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʣʝʜʫʝʪ 

ʨʫʢʦʚʦʜʩʪʚʦʚʘʪʴʩʷ ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʦʥʠ ʩʧʦʩʦʙʥ rʧʨʠʥʷʪʴ ʥʘʠʙʦʣʝʝ 

ʚʟʚʝʰʝʥʥʦʝ ʨʝʰʝʥʠʝ ʧʦ ʧʨʝʜʣʦʞʝʥʠ ʁʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ. ʆʛʨʘʥʠʯʝʥʠʝ ʜʘʥʥʦʛʦ ʧʨʘʚʘ ʚ ʧʦʣʴʟʫ 

ʨʘʩʰʠʨʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʨʫʢʦʚʦʜʩʪʚʘ, ʧʦ ʤʥʝʥʠʶ ʵʪʠʭ ʫʯʝʥʳʭ, ʥʝʠʟʙʝʞʥʦ ʧʨʠʚʝʜʝʪ ʢ 

ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʤ12. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘʜʝʣʝʥʠʝ ʦʨʛʘʥʦʚ ʧʦʣʥʦʤʦʯʠʷʤʠ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʦʙʱʝʩʪʚʘ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʦʥʪʨʧʨʦʜʫʢʪʠʚʥʦ, ʧʦ ʩʚʦʝʡ 

ʩʫʪʠ ʧʨʦʪʠʚʦʨʝʯʠʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʧʦʪʦʤʫ ʤʦʞʝʪ ʦʪʪʦʣʢʥʫʪʴ ʘʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ 

ʦʪ ʨʝʛʠʩʪʨʘʮʠʠ ʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʛʦʩʫʜʘʨʩʪʚʘʭ13.  

ɺʤʝʩʪʦ ʬʘʢʪʠʯʝʩʢʦʛʦ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʘʢʮʠʦʥʝʨʦʚ ʦʪʯʫʞʜʘʪɹ  ʧʨʠʥʘʜʣʝʞʘʱʠʝ 

ʠʤ ʘʢʮʠʠ, ʠ ʪʝʤ ʩʘʤʳʤ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʩʫʜʴʙʦʡ ʢʦʤʧʘʥʠʠ, ʩʪʦʨʦʥʥʠʢʠ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè 

ʧʦʜʭʦʜʘ ʧʨʝʜʣʘʛʘʶʪ ʫʩʪʨʘʥʠʪʴ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʘʩʠʤʤʝʪʨʠʶ, ʚ ʩʠʣʫ ʢʦʪʦʨʦʡ ʘʢʮʠʦʥʝʨʳ ʤʦʛʫʪ 

ʧʦ ʟʘʙʣʫʞʜʝʥʠʶ ʧʨʠʥʷʪʴ ʥʝʚʳʛʦʜʥʦʝ ʜʣʷ ʢʦʤʧʘʥʠʠ ʧʨʝʜʣʦʞʝʥʠʝ14. ɹʦʣʝʝ ʪʦʛʦ, ʩʫʱʝʩʪʚʫʝʪ ʮʝʣʦʝ 

ʥʘʧʨʘʚʣʝʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʢʦʥʩʪʘʪʠʨʫʶʱʝʝ, ʯʪʦ ʧʨʦʮʝʩʩ ʚʳʨʘʙʦʪʢʠ ʦʙʲʝʢʪʠʚʥʦ ʦʧʪʠʤʘʣʴʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʩʚʦʜʠʪʩʷ ʢ ʢʦʥʢʫʨʝʥʮʠʠ ʟʘ ʠʥʚʝʩʪʠʮʠʠ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ ʥʘʠʙʦʣʝʝ 

ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ (ʘʥʛʣ.: ñrace to the topò)15. ʇʦʜʦʙʥʦʤʫ ʧʦʜʭʦʜʫ ʩʣʝʜʫʝʪ 

ʙʨʠʪʘʥʩʢʠʡ ʂʦʜʝʢʩ ʉʠʪʠ ʦ ʩʣʠʷʥʠʷʭ ʠ ʧʦʛʣʦʱʝʥʠʷʭ16 ʠ ɼʠʨʝʢʪʠʚʘ 2004/25 ɽʉ17. ʈʝʛʫʣʠʨʦʚʘʥʠʝ, 

ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʠʥʳʭ ʧʦʩʳʣʘʭ ï ʢ ʧʨʠʤʝʨʫ, ʥʘʜʝʣʷʶʱʝʝ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʦʤ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ ʚ ʧʨʦʪʠʚʦʚʝʩ ʨʝʰʝʥʠʷʤ ʘʢʮʠʦʥʝʨʦʚ ï ʩʯʠʪʘʝʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʠ 

ʥʝʵʬʬʝʢʪʠʚʥʳʤ ʠ ʧʦʪʝʥʮʠʘʣʴʥʦ ʩʧʦʩʦʙʩʪʚʫʶʱʠʤ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʤ ʩʦ ʩʪʦʨʦʥʳ ʯʣʝʥʦʚ 

ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ ʢʦʤʧʘʥʠʡ, ʩʪʨʝʤʷʱʠʭʩʷ ʩ ʦʭʨʘʥʠʪʴ ʩʚʦʠ ʨʘʙʦʯʠʝ ʤʝʩʪʘ (ʪ.ʥ., ʘʥʛʣ.: ñrace 

to the bottomò)18. 

 
11 ʊ.ʝ., ʩʪʦʨʦʥʥʠʢʠ ʧʨʠʤʝʥʝʥʠʷ ʧʨʘʚʠʣʘ ʦ ʥʝʚʤʝʰʘʪʝʣʴʩʪʚʝ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʤʧʘʥʠʠ ʚ ʩʣʫʯʘʝ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘ ʪʘʢʞʝ ʧʦʣʦʞʝʥʠʷ ʦ ʥʝʧʨʠʤʝʥʝʥʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʦʙʨʝʪʘʶʱʝʛʦ ʢʦʤʧʘʥʠʶ ʣʠʮʘ 

ʧʨʘʚʦʚʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʩʦʛʣʘʰʝʥʠʡ/ʜʝʡʩʪʚʠʡ, ʩʦʚʝʨʰʝʥʥʳʭ ʩ ʮʝʣʴʶ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʧʦʛʣʦʱʝʥʠʝ. 
12 Enriquez L., Gilson R. G., Pacces A. M. The case for an unbiased takeover law. / L. Enriquez, R. G. Gilson, A. 

M. Pacces // Harvard Business Law Review, 2014. Vol. 4, Issue 1. Pp. 85 ï 127. See pp. 95 ï 98. 
13 Trºger T. Choice of Jurisdiction in European Corporate Law. / T. Trºger // European Business Organization Law 

Review. ï 2005. ï Vol. 6, No. 1. ï Pp. 3 ï 64. See p. 8. 
14 Keay A. Tackling the Issue of the Corporate Objective: An Analysis of the United Kingdom's çEnlightened 

Shareholder Value Approachè. / A. Keay // Sydney Law Review. ï 2007. ï No. 29. ï Pp. 577 ï 612. P. 579 and onwards. 
15 Bebchuk L.A., Ferrel A. On Takeover Law and Regulatory Competition. The Business Lawyer. ï 2002. ï Vol. 

57. ï Pp. 1047 ï 1068. 
16 City Code on Takeovers and Mergers, Twelfth Edition (12 September 2016), Rule 21.1. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/code.pdf?v=1Apr2019 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 01.05.2019). 
17 Directive 2004/25/Eʉ of the European Parliament and of the Council of 21 April 2004 on Takeover Bids, Article 9. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32004L0025 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 01.05.2019). 
18 Kozyris P.J. Corporate Wars and Choice of Law. / P. J. Kozyris // Duke Law Journal. ï 1985. ï Vol. 1. ï Pp. 1 ï 

99. Pp. 3 ï 5. 
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ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʥʘʮʠʦʥʘʣʴʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʨʷʜʘ ʛʦʩʫʜʘʨʩʪʚ ʠʩʧʦʚʝʜʫʝʪ 

ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʡ ʧʦʜʭʦʜ, ʧʨʝʜʦʩʪʘʚʣʷ ̫ʨʫʢʦʚʦʜʩʪʚʫ ʢʦʤʧʘʥʠʡ ʧʦʣʥʦʤʦʯʠʷ (ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ 

ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʨʫʢʦʚʦʜʩʪʚʘ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʦʡ) ʧʦʜ ʩʚʦʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʨʝʜʦʪʚʨʘʱʘʪʴ 

ʩʤʝʥʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʇʨʦʪʠʚʦʚʝʩʦʤ ʪʘʢʠʤ ʧʦʣʥʦʤʦʯʠʷʤ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʢʘʢ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʜʦʙʨʝʥʠʷ ʢʦʥʪʨʦʣʴʥʦʛʦ ʦʨʛʘʥʘ ʦʙʱʝʩʪʚʘ, ʪʘʢ ʠ ʧʨʘʚʦ ʘʢʮʠʦʥʝʨʦʚ ʦʙʨʘʪʠʪʴʩʷ ʢ 

ʯʣʝʥʘʤ ʨʫʢʦʚʦʜʷʱʝʛʦ ʦʨʛʘʥʘ ʩ ʪʨʝʙʦʚʘʥʠʝʤ ʦ ʚʦʟʤʝʱʝʥʠʠ ʧʨʠʯʠʥʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʤʫ 

ʦʙʱʝʩʪʚʫ ʚʨʝʜʘ. 

ʅʝʣʟɹʷ ʦʪʨʠʮʘʪʴ, ʯʪʦ ʵʪʦʪ ʨʝʛʫʣʷʪʠʚʥʡr ʧʦʜʭʦʜ ʤʦʞʝʪ ʚʳʟʳʚʘʪʴ ʦʪʪʦʨʞʝʥʠʝ ʫ 

ʘʢʮʠʦʥʝʨʦʚ, ʦʜʥʘʢʦ ʦʥ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤ ʜʣʷ ʫʯʨʝʜʠʪʝʣʝʡ ʢʦʤʧʘʥʠʡ. ʉʦʛʣʘʩʥʦ 

ʵʤʧʠʨʠʯʝʩʢʠʤ ʠʩʩʣʝʜʦʚʘʥʠʷʤ, ʫʯʨʝʜʠʪʝʣʠ ʢʦʤʧʘʥʠʡ ʚ ɽʉ ʚʩʝ ʯʘʱʝ ʦʢʘʟʳʚʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʢʦʪʦʨʦʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʠʤ ʧʦʣʥʦʤʦʯʠʷ ʧʨʝʜʦʪʚʨʘʱʘʪʴ ʥʝʙʣʘʛʦʧʨʠʷʪʥʫʶ ʜʣʷ 

ʢʦʤʧʘʥʠʠ ʩʤʝʥʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ19. ʊʘʢʞʝ ʚ ʥʘʮʠʦʥʘʣʴʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʨʷʜʘ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ɽʉ ʙʳʣʘ ʚʢʣʶʯʝʥʘ ʦʛʦʚʦʨʢʘ ʦ ʪʦʤ, ʯʪʦ ʧʦʣʦʞʝʥʠ ̫ɼʠʨʝʢʪʠʚʳ 2004/25 ɽʉ ʦ 

ʟʘʧʨʝʪʝ ʥʘ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʢʦʤʧʘʥʠʝʡ ʚ ʩʣʫʯʘʝ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʧʨʠʤʝʥʷʝʪʩʷ ʣʠʰʴ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʵʪʦ ʧʨʷʤʦ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʫʩʪʘʚʦʤ ʢʦʤʧʘʥʠʠ20. ʕʪʠ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʤʦʞʥʦ ʦʙʲʷʩʥʠʪʴ (1) ʩʪʨʝʤʣʝʥʠʝʤ ʨʷʜʘ ʛʦʩʫʜʘʨʩʪʚ ʫʜʝʨʞʘʪʴ ʧʨʝʜʧʨʠʷʪʠʷ 

ʢʣʶʯʝʚʳʭ ʩʝʢʪʦʨʦʚ ʵʢʦʥʦʤʠʢʠ ʚ ʥʘʮʠʦʥʘʣɹ ʥʳʭ ʧʨʝʜʝʣʘʭ21, ʘ ʪʘʢʞʝ (2) ʧʦʧʳʪʢʦʡ ʩʥʠʟʠʪʴ 

ʜʘʚʣʝʥʠʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʦʤ, ʢʦʪʦʨʝr ʧʨʠʥʫʞʜʝʥʳ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʮʝʥʫ ʥʘ ʘʢʮʠʠ ʩ ʧʦʤʦʱʴʶ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʘʪʝʛʠʡ ʠ 

ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʤʘʢʩʠʤʘʣʴʥʦ ʱʝʜʨʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ22.  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʥʘʮʠʦʥʘʣʴʥʳʡ ʟʘʢʦʥʦʜʘʪʝʣʴ ʬʘʢʪʠʯʝʩʢʠ 

ʥʘʭʦʜʠʪʩʷ ʤʝʞʜʫ ʤʦʣʦʪʦʤ ʠ ʥʘʢʦʚʘʣʴʥʝʡ ʚʚʠʜʫ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʘʜʨʝʩʦʚʘʪʴ ʧʨʦʙʣʝʤʫ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʝɦʩʪʚ (ʠ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ï ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ) ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʦ ʠ ʚʳʨʘʙʦʪʘʪʴ ʦʧʪʠʤʘʣʴʥʦʝ, ʥʘʠʙʦʣʝʝ 

ʚʦʩʪʨʝʙʦʚʘʥʥʦʝ ʧʨʘʚʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ.  

 
19 Trºger T. Choice of Jurisdiction in European Corporate Law. / T. Trºger // European Business Organization Law 

Review. ï 2005. ï Vol. 6, No. 1. ï Pp. 3 ï 64. See p. 25. 
20 ʉʤ., ʥʘʧʨ.: Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 33a (Europªisches Verhinderungsverbot), 

Ä 33b (Europªische Durchbrechungsregel) 
21 Trºger T. Ibid. P. 36. 
22 Keay A. Moving Towards Stakeholderism? Constituency Statutes, Enlightened Shareholder Value, And All That: 

Much Ado About Little? Working Paper, 2010. 57 pages. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://ssrn.com/abstract=1530990 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

Nyombi C., Mortimer T., Lewis R., Zouridakis G. Shareholder primacy and stakeholders' interests in the aftermath 

of a takeover: a review of empirical evidence. / C. Nyombi, T. Mortimer, R. Lewis, G. Zouridakis // International Business 

Law Journal. ï 2015. ï Vol. 2. ï Pp. 161 ï 186.Pp. 165 ï 167. 



8 
 

 

 

ɺ ʢʦʥʮʝ XIX  ï ʥʘʯʘʣʝ XX ʚʝʢʘ ʵʪʦʪ ʚʳʟʦʚ ʚʩʪʘʣ ʧʝʨʝʜ ʛʝʨʤʘʥʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʝʤ. ʆʪʚʝʪʦʤ 

ʥʘ ʥʝʛʦ ʩʪʘʣ ɿʘʢʦʥ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 2001 ʛ., 

ʧʦʣʦʞʝʥʠʷ ʠ ʧʨʠʥʮʠʧʠʘʣʴʥʳʡ ʧʦʜʭʦʜ ʢʦʪʦʨʦʛʦ ʨʘʥʝʝ ʥʝ ʠʩʩʣʝʜʦʚʘʣʠʩʴ ʨʦʩʩʠʡʩʢʦʡ 

ʶʨʠʜʠʯʝʩʢʦʡ ʥʘʫʢʦʡ ʠ ʙʫʜʫʪ ʚʧʝʨʚʳʝ ʧʦʜʨʦʙʥʦ ʨʘʩʩʤʦʪʨʝʥ r ʚ ʥʘʩʪʦʷʱʝʤ ʠʩʩʣʝʜʦʚʘʥʠʠ. 

ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ, ʝʩʣʠ ʜʚʠʞʝʥʠʝ ʨʦʩʩʠʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʧʨʦʜʦʣʞʠʪʩʷ ʧʦ ʨʳʥʦʯʥʳʤ 

ʨʝʣʴʩʘʤ, ʨʝʰʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʦʡ ʧʨʦʙʣʝʤʳ ʚ ʩʢʦʨʦʤ ʚʨʝʤʝʥʠ ʧʨʠʜʝʪʩʷ ʚʳʨʘʙʦʪʘʪʴ ʠ ʨʦʩʩʠʡʩʢʦʤʫ 

ʟʘʢʦʥʦʜʘʪʝʣʶ. ʅʘ ʪʝʢʫʱʝʤ ʵʪʘʧʝ, ʩ ʤʦʤʝʥʪʘ ʧʝʨʝʭʦʜʘ ʈʦʩʩʠʠ ʥʘ ʨʳʥʦʯʥʳʡ ʪʠʧ ʵʢʦʥʦʤʠʢʠ 

ʧʨʦʰʝʣ ʩʦʚʩʝʤ ʥʝʙʦʣʴʰʦʡ ʩʨʦʢ, ʦʜʥʘʢʦ ʠʟ ʦʬʠʮʠʘʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ ʩʣʝʜʫʝʪ, 

ʯʪʦ ʪʦʨʛʠ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʡ ʨʦʩʩʠʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ çʛʦʣʫʙʳʭ ʬʠʰʝʢè, ʧʨʦʭʦʜʷʪ 

ʚʝʩʴʤʘ ʘʢʪʠʚʥʦ. 

ʈʘʟʨʘʙʦʪʢʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʢʦʪʦʨʦʝ ʘʜʝʢʚʘʪʥʳʤ ʦʙʨʘʟʦʤ ʘʜʨʝʩʦʚʘʣʦ ʙ  r ʧʨʦʙʣʝʤʫ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʛʦʩʫʜʘʨʩʪʚʫ ʧʨʠʚʣʝʯʴ ʢ ʨʝʛʠʩʪʨʘʮʠʠ ʥʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʠʣʠ ʢʘʢ 

ʤʠʥʠʤʫʤ ï ʩʦʭʨʘʥʠʪʴ ʠʤʝʶʱʠʝʩʷ, ʧʦʪʨʝʙʫʝʪ ʫʯʝʪʘ ʮʝʣʦʛʦ ʨʷʜʘ ʬʘʢʪʦʨʦʚ. ʉʣʝʜʠ ʥʠʭ ʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʢʘʢ (1) ʢʦʥʲʶʥʢʪʫʨʫ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʘʢ ʠ (2) ʭʘʨʘʢʪʝʨ 

ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʦʨʛʘʥʦʚ ʩʫʜʝʙʥʦʡ ʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʠ/ʠʣʠ ʧʦʪʝʥʮʠʘʣ ʝʝ 

ʨʘʟʚʠʪʠʷ, ʘ ʪʘʢʞʝ (3) ʠʥʪʝʨʝʩ, ʠʤʝʶʱʠʡ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ ʧʨʠ ʚʳʙʦʨʝ ʶʨʠʩʜʠʢʮʠʠ ʜʣʷ 

ʩʦʟʜʘʥʠʷ ʢʦʤʧʘʥʠʠ (ʣʠʙʦ ʩʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʚʥʫʪʨʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʢʦʪʦʨʦʝ 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ). ʆʜʥʘʢʦ ʧʦʤʠʤʦ ʧʦʜʦʙʥʳʭ ʩʦʦʙʨʘʞʝʥʠʡ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ, 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʝʩʦʤʥʝʥʥʦ ʜʦʣʞʥʦ 

ʦʩʥʦʚʳʚʘʪʴʩʷ ʥʘ ʪʨʘʜʠʮʠʷʭ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʛʦʩʫʜʘʨʩʪʚʘ. ʇʦʜʦʙʥʳʡ 

ʘʥʘʣʠʟ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʯʘʩʪʠ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʝʱʝ ʥʝ ʧʨʦʚʦʜʠʣʩʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʥʘʫʢʝ, ʠ ʜʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʨʠʟʚʘʥʦ 

ʚʦʩʧʦʣʥʠʪʴ ʵʪʦʪ ʧʨʦʙʝʣ. 

ʇʨʝʜʤʝʪ ʠ ʦʙʲʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʆʙʲʝʢʪʦʤ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʪʁʩʷ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʳʝ ʦʪʥʦʰʝʥʠʷ, 

ʚʦʟʥʠʢʘʶʱʠʝ ʤʝʞʜʫ ʫʯʘʩʪʥʠʢʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʩʚʷʟʠ ʩʦ 

ʩʤʝʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣ,̫ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʢʘʢ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʘʷ ʢʦʥʩʪʨʫʢʮʠʷ, 

ʘ ʪʘʢʞʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʘʩʧʦʨʪʫ ʩʧʝʮʠʘʣʴʥʦʩʪʠ 12.00.03 ï ʛʨʘʞʜʘʥʩʢʦʝ ʧʨʘʚʦ; ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʝ 

ʧʨʘʚʦ; ʩʝʤʝʡʥʦʝ ʧʨʘʚʦ; ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʯʘʩʪʥʦʝ ʧʨʘʚʦ.  

ʇʨʝʜʤʝʪʦʤ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʶʪʩʷ ʥʦʨʤʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʠ ɻʝʨʤʘʥʠʠ, ʧʨʘʢʪʠʢʘ ʨʦʩʩʠʡʩʢʠʭ ʠ ʛʝʨʤʘʥʩʢʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʫʜʦʚ 
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ʧʦ ʚʦʧʨʦʩʘʤ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣ ̫ ʠ ʩʚʷʟʘʥʥʦʡ ʩ ʵʪʠʤ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʘ ʪʘʢʞʝ ʜʦʢʪʨʠʥʘʣʴʥʳʝ 

ʧʦʜʭʦʜ rʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʜʝʣʦʢ, ʨʘʟʨʘʙʦʪʘʥʥʳʝ ʚ ʧʨʘʚʦʚʦʡ ʥʘʫʢʝ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ, ʘ ʪʘʢʞʝ 

ʯʘʩʪʠʯʥʦ ï ʜʦʢʪʨʠʥʘʣʴʥʳʝ ʧʦʜʭʦʜʳ ʠ ʩʫʜʝʙʥʘʷ ʧʨʘʢʪʠʢʘ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ 

ʩʝʤʴʠ, ʚ ʪʦʡ ʤʝʨʝ, ʚ ʢʦʪʦʨʦʡ ʧʦʜʦʙʥʳʝ ʧʦʜʭʦʜʳ ʠ ʧʨʘʢʪʠʢʘ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʧʨʘʚʦʚʫʶ 

ʜʦʢʪʨʠʥʫ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ. 

ʎʝʣʠ ʠ ʟʘʜʘʯʠ ʠʩʩʣʝʜʦʚʘʥʠ ̫

ʎʝʣʴʶ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʚʳʷʚʣʝʥʠʝ ʦʩʥʦʚʥʳʭ ʧʫʪʝʡ ʨʘʟʚʠʪʠʷ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʯʘʩʪʠ ʩʜʝʣʦʢ ʩ 

ʘʢʮʠʷʤʠ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʦʙʦʟʥʘʯʝʥʥʦʡ ʮʝʣʴʶ, ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʪʘʚʷʪʩʷ ʩʣʝʜʫʶʱʠʝ ʟʘʜʘʯʠ: 

a) ʚʳʷʚʠʪʴ ʩʦʜʝʨʞʘʥʠʝ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʧʨʘʚʝ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ 

ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʩʜʝʣʢʘʤ ʥʘ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʫʯʝʪʦʤ 

ʘʢʪʫʘʣʴʥʳʭ ʠʜʝʡ, ʩʚʦʡʩʪʚʝʥʥʳʭ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ 

ʩʝʤʴʠ, ʚ ʪʦʡ ʤʝʨʝ, ʚ ʢʦʪʦʨʦʡ ʵʪʠ ʠʜʝʠ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʛʝʨʤʘʥʩʢʠʡ ʠ ʨʦʩʩʠʡʩʢʠʡ 

ʧʨʘʚʦʚʦʡ ʜʠʩʢʫʨʩ; 

b) ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʫʱʝʩʪʚʫʶʱʠʝ ʚ ʜʝʡʩʪʚʫʶʱʝʤ ʧʨʘʚʝ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ ʧʦʜʭʦʜʳ ʢ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʧʨʝʜʝʣʠʪʴ ʩʠʣʴʥʳʝ 

ʠ ʩʣʘʙʳʝ ʩʪʦʨʦʥʳ ʪʘʢʠʭ ʧʦʜʭʦʜʦʚ; 

c) ʚʳʷʚʠʪʴ ʪʝʥʜʝʥʮʠʠ ʨʝʛʫʣʠʨʦʚʘʥʠ ̫ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʭʘʨʘʢʪʝʨʥʳʝ ʜʣʷ ʟʘʨʫʙʝʞʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʜʦʢʪʨʠʥʳ ʠ ʧʨʘʢʪʠʢʠ ʥʘ ʧʨʠʤʝʨʝ 

ʛʝʨʤʘʥʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʩ ʫʯʝʪʦʤ ʘʢʪʫʘʣʴʥʳʭ ʠʜʝʡ, 

ʩʚʦʡʩʪʚʝʥʥʳʭ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ, ʚ ʪʦʡ ʤʝʨʝ, 

ʚ ʢʦʪʦʨʦʡ ʵʪʠ ʠʜʝʠ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʥʘ ʛʝʨʤʘʥʩʢʠʡ ʠ ʨʦʩʩʠʡʩʢʠʡ ʧʨʘʚʦʚʦʡ ʜʠʩʢʫʨʩ; 

d) ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʠ/ʠʣʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʠʟʤʝʥʝʥʠʷ 

ʚʳʷʚʣʝʥʥʳʭ ʧʦʜʭʦʜʦʚ, ʧʫʪʝʤ ʩʙʦʨʘ ʠ ʘʥʘʣʠʟʘ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʳ ʠ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ, 

ʘʥʘʣʠʟʘ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʘʚʦʚʳʭ ʥʦʨʤ; ʦʧʨʝʜʝʣʠʪʴ ʧʨʘʢʪʠʯʝʩʢʫʶ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠ 

ʢʦʥʮʝʧʪʫʘʣʴʥʫʶ ʜʦʧʫʩʪʠʤʦʩʪʴ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʙʝʟ 

ʫʱʝʨʙʘ ʜʣʷ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ; 

e) ʧʨʦʩʣʝʜʠʪʴ ʚʣʠʷʥʠʝ ʚʳʷʚʣʝʥʥʳʭ ʜʦʢʪʨʠʥʘʣʴʥʳʭ ʠ ʨʝʛʫʣʷʪʠʚʥʳʭ ʧʦʜʭʦʜʦʚ ʥʘ 

ʛʨʘʞʜʘʥʩʢʠʡ ʦʙʦʨʦʪ ʚ ʩʣʫʯʘʝ ʠʭ ʚʦʧʣʦʱʝʥʠʷ ʧʫʪʝʤ ʩʙʦʨʘ ʠ ʘʥʘʣʠʟʘ ʵʤʧʠʨʠʯʝʩʢʠʭ 
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ʜʘʥʥʳʭ, ʩʙʦʨʘ ʠ ʘʥʘʣʠʟʘ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʳ, ʘ ʪʘʢʞʝ ʦʧʨʝʜʝʣʠʪʴ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʠʭ 

ʠʤʧʣʝʤʝʥʪʘʮʠʝʡ ʚ ʠʩʩʣʝʜʫʝʤʳʭ ʧʨʘʚʦʧʦʨʷʜʢʘʭ. 

ʄʝʪʦʜʦʣʦʛʠʯʝʩʢʘʷ ʦʩʥʦʚʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ɺ ʩʦʩʪʘʚ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʦʡ ʦʩʥʦʚʳ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʭʦʜʷʪ ʦʙʱʝʥʘʫʯʥʳʝ ʤʝʪʦʜʳ 

ʧʦʟʥʘʥʠʷ: ʜʠʘʣʝʢʪʠʯʝʩʢʠʡ ʤʝʪʦʜ, ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ, ʩʠʥʪʝʟʘ ʠ ʠʥʜʫʢʮʠʠ. ʊʘʢʞʝ ʘʚʪʦʨʦʤ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʤʝʪʦʜʳ ʩʠʥʭʨʦʥʥʦʛʦ ʠ ʘʩʠʥʭʨʦʥʥʦʛʦ ʩʨʘʚʥʝʥʠʷ, ʩʪʨʫʢʪʫʨʥʦ-ʬʫʥʢʮʠʦʥʘʣʴʥʳʡ 

ʤʝʪʦʜ. ʂʨʦʤʝ ʪʦʛʦ, ʚ ʤʝʪʦʜʦʣʦʛʠʯʝʩʢʫʶ ʙʘʟʫ ʚʭʦʜʷʪ ʩʧʝʮʠʘʣʴʥʳʝ ʤʝʪʦʜʳ ʶʨʠʜʠʯʝʩʢʦʡ ʥʘʫʢʠ: 

ʬʦʨʤʘʣʴʥʦ-ʶʨʠʜʠʯʝʩʢʠʡ ʤʝʪʦʜ, ʩʨʘʚʥʠʪʝʣʴʥʦ-ʧʨʘʚʦʚʦʡ ʤʝʪʦʜ, ʠʩʪʦʨʠʢʦ-ʧʨʘʚʦʚʦʡ ʤʝʪʦʜ, 

ʤʝʪʦʜʳ ʛʨʘʤʤʘʪʠʯʝʩʢʦʛʦ ʠ ʣʦʛʠʯʝʩʢʦʛʦ ʪʦʣʢʦʚʘʥʠʷ ʧʨʘʚʦʚʳʭ ʥʦʨʤ. 

ʉʪʝʧʝʥʴ ʨʘʟʨʘʙʦʪʘʥʥʦʩʪʠ ʪʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʥʘʫʢʝ ʦʪʩʫʪʩʪʚʫʶʪ ʠʩʩʣʝʜʦʚʘʥʠʷ, 

ʧʦʩʚʷʱʝʥʥʳʝ ʨʝʛʫʣʠʨʦʚʘʥʠ ʁʩʜʝʣʦʢ, ʟʘʚʝʜʦʤʦ ʚʝʜʫʱʠʭ ʢ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʩ ʫʯʝʪʦʤ ʚʣʠʷʥʠʷ ʪʘʢʠʭ ʩʜʝʣʦʢ ʥʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠ ʩʦʜʝʨʞʘʱʠʝ ʩʨʘʚʥʝʥʠʝ ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʘʚʦʚʦʛʦ ʧʦʜʭʦʜʘ ʩ 

ʨʦʩʩʠʡʩʢʠʤ. ʆʜʥʘʢʦ ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʯʘʩʪʠ ʫʯʝʥʠʷ ʦ ʶʨʠʜʠʯʝʩʢʠʭ 

ʣʠʮʘʭ ʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʚ ʯʘʩʪʥʦʩʪʠ, ʘʚʪʦʨ ʦʧʠʨʘʣʩʷ ʥʘ ʙʦʛʘʪʫʶ ʨʦʩʩʠʡʩʢʫʶ 

ʮʠʚʠʣʠʩʪʠʯʝʩʢʫʶ ʪʨʘʜʠʮʠʶ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ, ʥʘ ʨʘʙʦʪʳ ʉ. ʅ. ɹʨʘʪʫʩʷ, ɽ. ɺ. ɺʘʩʴʢʦʚʩʢʦʛʦ, ɺ. ʇ. 

ɻʨʠʙʘʥʦʚʘ, ɺ. ʉ. ɽʤʘ, ʆ. ʉ. ʀʦʬʬʝ, ɸ. ʀ ʂʘʤʠʥʢʠ, ʄ. ʀ. ʂʫʣʘʛʠʥʘ, ɼ. ʀ. ʄʝʡʝʨʘ, ʃ. ʀ 

ʇʝʪʨʘʞʠʮʢʦʛʦ, ʀ. ɸ. ʇʦʢʨʦʚʩʢʦʛʦ, ʅ. ʉ. ʉʫʚʦʨʦʚʘ, ɻ. ʌ. ʐʝʨʰʝʥʝʚʠʯʘ. ʊʘʢʞʝ ʚ ʦʪʜʝʣʴʥʳʭ 

ʚʦʧʨʦʩʘʭ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʘʚʪʦʨ ʦʧʠʨʘʣʩʷ ʥʘ ʨʘʙʦʪʳ ʈ. ʉ. 

ɹʝʚʟʝʥʢʦ, ɼ. ʍ. ɺʘʣʝʝʚʘ, ɽ. ɺ. ɺʝʨʰʠʥʠʥʦʡ, ɸ. ɺ. ɻʘʙʦʚʘ, ɸ. ɸ. ɻʣʫʰʝʮʢʦʛʦ, ʆ.ɺ. ɻʫʪʥʠʢʦʚʘ, ʖ. 

ɼ. ɾʫʢʦʚʦʡ, ɸ. ɻ. ʂʘʨʘʧʝʪʦʚʘ, ɽ. ɸ. ʂʨʘʰʝʥʠʥʥʠʢʦʚʘ, ɸ. ɸ. ʂʫʟʥʝʮʦʚʘ, ʄ. ɺ. ʃʘʚʨʦʚʘ, ɼ. ɺ. 

ʃʦʤʘʢʠʥʘ, ʄ. ɸ. ʅʦʚʠʢʦʚʘ, ɻ.ʉ. ʐʘʧʢʠʥʦʡ, ʀ. ʉ. ʐʠʪʢʠʥʦʡ. 

ɺ ʚʦʧʨʦʩʘʭ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘʚʪʦʨ ʦʧʠʨʘʣʩʷ ʥʘ ʨʘʙʦʪʳ ɸ. ʉ. ɻʫʪʠʥʘ, ʆ. ʉ. 

ɽʨʘʭʪʠʥʦʡ, ʄ. ɺ. ʃʘʚʨʦʚʘ, ɸ. ɸ. ʄʘʢʦʚʩʢʦʡ, ʉ. ɺ. ʉʘʨʙʘʰʘ, ɼ. ʀ. ʉʪʝʧʘʥʦʚʘ, ɽ. ɸ. ʉʫʭʘʥʦʚʘ ʠ ɸ. 

ɼ. ʐʠʨʦʢʦʚʦʡ. ʇʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʢʦʥʮʝʧʮʠʠ ʠʥʪʝʨʝʩʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʘʚʪʦʨ ʠʟʫʯʠʣ 

ʧʦʟʠʮʠʠ ɽ. ʇ. ɻʫʙʠʥʘ, ɼ. ʀ. ɼʝʜʦʚʘ, ɼ. ɺ. ʃʦʤʘʢʠʥʘ, ɽ. ʀ. ʅʠʢʦʣʦʛʦʨʩʢʦʡ, ɼ. ɺ. ʇʣʝʰʢʦʚʘ, ɺ. ɸ. 

ʈʫʩʘʥʦʚʦʡ, ɼ. ʀ. ʉʪʝʧʘʥʦʚʘ, ɽ. ɸ. ʉʫʭʘʥʦʚʘ ʠ ɻ. ɺ. ʎʝʧʦʚʘ.  

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʘʚʦʚʦʛʦ ʧʦʜʭʦʜʘ, ʥʝʟʘʤʝʥʠʤʳʤ ʦʢʘʟʘʣʦʩʴ ʦʙʨʘʱʝʥʠʝ ʢ 

ʪʨʫʜʘʤ ʆ. ʬʦʥ ɻʠʨʢʝ, ɺ. ʈʘʪʝʥʘʫ ʠ ɸ. ʈʠʭʝʨʩʘ. ʊʘʢʞʝ ʚ ʯʘʩʪʠ ʦʙʱʠʭ ʧʦʣʦʞʝʥʠʡ, ʢʘʩʘʶʱʠʭʩʷ 

ʢʘʪʝʛʦʨʠʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, ʘʚʪʦʨ ʦʙʨʘʱʘʣʩʷ ʢ 

ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʁ. ɹʘʢʭʘʫʩʘ, ʂ. ɹʘʣʣʝʨʰʪʝʜʪʘ, ʄ. ɹʦʢʘ, ʀ. ɺʝʙʝʨ, ʁ. ʂʘʪʝʨʘ, ʌ. ʂʣʘʛʝʩʘ, ʁ. ʂʦʭʘ, 
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ʊ. ʂʫʥʮʘ, ɹ. ʂʨʦʧʬʬʘ, ʌ. ʃʠʤʙʘʭʘ, ʊ. ʈʘʡʟʝʨʘ, ʄ. ʈʦʪʘ, ʕ. ʉʚʦʙʦʜʘ, ʄ. ʌʝʨʩʪʝʨʘ, ʄ. ʍʘʙʝʨʩʘʢʘ, 

ʂ. ʍʦʧʪʘ, ʋ. ʍʶʬʬʝʨʘ, ʂ. ʐʵʬʝʨʘ, ʊ. ʐʥʦʨʨ ʠ ʇ. ʖʥʛʘ. ɺ ʯʘʩʪʠ ʢʦʥʮʝʧʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʘʚʪʦʨ ʦʩʥʦʚʳʚʘʣ ʩʚʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʥʘ ʨʘʙʦʪʘʭ ʍ. ɹʦʨʥʝʨʘ, ʍ.-ʁ. ɺʘʛʝʥʝʨʘ, ʍ. ɻʨʝʥʝʨʘ, 

ɻ. ɼʞʝʢʩʦʥʘ, ɸ. ʂʘʥʘ, ɻ. ʌʵʡ, ʖ. ʍʘʥʰ, ɸ. ʍʘʩʩʝʣ,ɹ ʄ. ʍʝʧʥʝʨʘ, ʋ. ʍʦʤʤʝʣ,̫ ʂ. ʍʦʧʪʘ. 

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʢʘʩʘʶʱʠʝʩʷ ʚʦʧʨʦʩʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ 

ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʠʥʘʜʣʝʞʘʪ ʧʝʨʫ ʍ. ɹʘʫʤʘ, ʊ. ɹʘʫʤʩʘ, ʈ. ɺʝʙʝʨ, ʇ. ɺʠʥʜʦʣʴʬʘ, 

ʄ. ɽʛʵʨ, ʁ. ɻʦʨʜʦʥʘ, ɼ. ɻʨʵʚʝ, ɸ. ɻʝʦʨʛʠʝʬʬ, ɸ. ɼʨʘʡʣʠʥʛ, ʂ. ʌʘʜʝʥʘ, ʄ. ʍʝʧʥʝʨʘ, ɻ. ʐʧʠʥʜʣʝʨʘ, 

ʉ. ʐʨʝʚʝ. ɺʦʧʨʦʩʫ ʦ ʧʨʝʜʝʣʘʭ ʜʝʣʦʚʦʛʦ ʫʩʤʦʪʨʝʥʠʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʧʦʩʚʷʱʝʥʳ, ʚ ʯʘʩʪʥʦʩʪʠ, ʠʩʩʣʝʜʦʚʘʥʠʷ ʊ. ɹʨʘʫʭʣʝ, ʇ. ɺʠʣʣʝʥʙʘʭʝʨʘ, ʂ. ɼʠʘʟ, ɸ. ʂʘʥʘ, ɻ. ʂʨʘʬʪʘ, 

ʇ. ʂʫʥʮʘ, ʁ. ʃʠʜʝʨʘ, ɺ. ʃʠʥʛʥʘʫ, ɼ. ʃʠʤʙʝʨʛʝʨʘ, ɹ. ʇʬʝʨʪʥʝʨʘ, ʂ. ʍʦʧʪʘ ʠ ɸ. ʎʝʭ. 

ʅʘʫʯʥʘʷ ʥʦʚʠʟʥʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʅʦʚʠʟʥʘ ʧʨʝʜʩʪʘʚʣʝʥʥʦʛʦ ʥʘ ʟʘʱʠʪʫ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʙʫʩʣʦʚʣʝʥʘ ʪʝʤ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʥʘʫʢʝ ʧʨʘʚʦʚʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣ̫, ʢʘʢ ʘʩʧʝʢʪʫ ʧʨʘʚʦʚʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʜʝʣʝʥʦ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʠʤʘʥʠʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʧʨʝʜʩʪʘʚʣʝʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʚʧʝʨʚʳʝ ʚ ʨʦʩʩʠʡʩʢʦʡ 

ʥʘʫʢʝ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ ʧʦʜʨʦʙʥʦ ʠʟʫʯʘʝʪʩʷ ʧʨʘʚʦʚʦʡ ʧʦʜʭʦʜ ʛʝʨʤʘʥʩʢʦʛʦ ɿʘʢʦʥʘ ʦ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 2001 ʛ. ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʨʦʩʩʠʡʩʢʠʤ 

ʧʨʘʚʦʚʳʤ ʧʦʜʭʦʜʦʤ. ʅʘ ʦʩʥʦʚʝ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʣʫʯʝʥʳ ʚʳʚʦʜʳ, ʠʤʝʶʱʠʝ 

ʟʥʘʯʝʥʠʝ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʘʚʦʚʦʡ ʧʦʣʠʪʠʢʠ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ ʥʘ ʨʳʥʢʝ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʊʝʟʠʩʳ, ʚʳʥʦʩʠʤʳʝ ʥʘ ʟʘʱʠʪʫ 

ʇʦ ʠʪʦʛʘʤ ʜʠʩʩʝʨʪʘʮʠʦʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʥʦʩʷʪʩʷ ʥʘ ʟʘʱʠʪʫ ʩʣʝʜʫʶʱʠʝ ʧʦʣʦʞʝʥʠʷ: 

1) ʂʘʢ ʚ ʧʨʘʚʝ ʈʦʩʩʠʠ, ʪʘʢ ʠ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣ ɹʚ ʦʪʥʦʰʝʥʠʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙɦʝʩʪʚʘ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʯʘʩʪʥʳʡ ʚʠʜ ʦʪʥʦʰʝʥʠʡ ʯʣʝʥʩʪʚʘ, ʚ 

ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʧʨʘʚʦʤʦʯʠʡ ʘʢʮʠʦʥʝʨʘ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʝʰʘʶʱʠʤ ʦʙʨʘʟʦʤ 

ʚʣʠʷʪʴ ʥʘ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

2) ɺ ʨʘʤʢʘʭ ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʨʦʩʩʠʡʩʢʠʤ ʧʨʘʚʦʤ ʢʦʥʩʪʨʫʢʮʠʠ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʩʦʙʦʛʦ 

ʦʙʲʝʤʘ, ʧʦʜʨʘʟʫʤʝʚʘʶʱʝʝ ʣʶʙʫʶ ʩʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʘʢʮʠʦʥʝʨʘ ʥʘ ʨʝʰʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʚ ʩʠʣʫ ʦʙʣʘʜʘʥʠʷ ʘʢʮʠʷʤʠ, ʘ ʪʘʢʞʝ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʥʠʷ ʥʘ ʨʝʰʝʥʠʷ ʦʙʱʝʩʪʚʘ 

ʧʦʩʨʝʜʩʪʚʦʤ ʫʯʘʩʪʠʷ ʚ ʥʘʟʥʘʯʝʥʠʠ ʝʛʦ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʨʘʩʰʠʨʝʥʠʶ 
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ʧʨʝʜʝʣʦʚ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʵʪʦʛʦ ʠʩʢʘ, ʯʪʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʩ ʫʯʝʪʦʤ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, 

ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʨʦʩʩʠʡʩʢʠʤ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʬʣʠʢʪʘʤ. 

3) ɺ ʟʘʨʫʙʝʞʥʦʡ ʜʦʢʪʨʠʥʝ ʠ ʧʨʘʢʪʠʢʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʚʳʜʝʣʠʪʴ ʜʚʘ ʦʩʥʦʚʥʳʭ 

ʧʦʜʭʦʜʘ ʢ ʩʜʝʣʢʘʤ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɺ ʦʩʥʦʚʝ ʧʝʨʚʦʛʦ ʠʟ ʥʠʭ 

ʣʝʞʠʪ ʧʨʠʦʨʠʪʝʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʣʠʙʝʨʘʣʴʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʯʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪ ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʧʨʦʩʪʦʪʫ ʨʝʛʫʣʠʨʦʚʘʥʠ,̫ 

ʦʜʥʘʢʦ ʧʦʦʱʨʷʝʪ ʩʧʝʢʫʣʷʪʠʚʥʦʝ ʧʦʚʝʜʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʦʙʦʨʦʪʘ. 

ɺʪʦʨʦʡ ʠʟ ʚʳʷʚʣʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʪʨʝʙʫʝʪ ʩʦʙʣʶʜʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʯʪʦ ʫʯʠʪʳʚʘʝʪ ʩʦʮʠʘʣʴʥʫʶ ʧʨʠʨʦʜʫ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ, ʦʜʥʘʢʦ ʚʣʝʯʝʪ ʩʣʦʞʥʦʩʪʠ ʚ ʨʘʟʨʘʙʦʪʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʥʘʜʣʝʞʘʱʠʤ 

ʦʙʨʘʟʦʤ ʫʨʘʚʥʦʚʝʰʠʚʘʶʱʝʛʦ ʠʥʪʝʨʝʩʳ ʚʩʝʭ ʚʦʚʣʝʯʝʥʥʳʭ ʛʨʫʧʧ ʣʠʮ.  

ʆʙʘ ʥʘʟʚʘʥʥʳʭ ʧʦʜʭʦʜʘ ʬʦʢʫʩʠʨʫʶʪʩʷ ʥʘ ʧʦʠʩʢʝ ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʤʘʪʝʨʠʘʣʴʥʦʤ ʤʠʨʝ 

ʠʥʜʠʚʠʜʦʚ, ʠʥʪʝʨʝʩʘʤ ʢʦʪʦʨʳʭ ʜʦʣʞʥʦ ʩʣʫʞʠʪʴ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʪʝʤ ʩʘʤʳʤ 

ʫʧʫʩʢʘ ̫ʠʟ ʚʥʠʤʘʥʠ̫ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʧʨʘʚʦ ʢʘʢ ʪʘʢʦʚʦʝ ʠʤʝʝʪ ʜʝʣʦ ʩ ʩʦʮʠʘʣʴʥʦʡ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴʶ, ʠ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʠʛʥʦʨʠʨʫʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. ɺ ʩʨʘʚʥʝʥʠʠ ʩ ʜʘʥʥʳʤʠ ʧʦʜʭʦʜʘʤʠ, ʨʦʩʩʠʡʩʢʠʡ ʠ ʛʝʨʤʘʥʩʢʠʡ 

ʧʦʜʭʦʜʳ, ʦʩʥʦʚʘʥʥʝr ʥʘ ʢʘʪʝʛʦʨʠ̫ ʭ ʮʝʣʠ, ʚʦʣʠ ʠ ʠʥʪʝʨʝʩʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩ ʫʯʝʪʦʤ 

ʠʭ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡ ʩʦʩʪʘʚʣʷʶʱʝʡ, ʤʦʛʫʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʧʨʠʤʝʨ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

4) ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʠ ʦʜʠʥ ʠʟ ʚʳʷʚʣʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʧʨʘʚʦʧʦʨʷʜʢʘʭ ʚ ʯʠʩʪʦʤ ʚʠʜʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʟʘʨʫʙʝʞʥʘʷ ʧʨʘʢʪʠʢʘ, 

ʧʨʠʦʨʠʪʝʪʫ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʚ ʯʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʢʦʨʨʝʩʧʦʥʜʠʨʫʝʪ ʧʫʙʣʠʯʥʦ-ʧʨʘʚʦʚʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪ ɹ ʘʢʮʠʦʥʝʨʦʚ ʟʘ ʥʝʩʦʙʣʶʜʝʥʠʝ 

ʥʘʤʝʨʝʥʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʟʘʷʚʣʝʥʥʳʭ ʧʨʠ ʥʘʧʨʘʚʣʝʥʠʠ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʘ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʘʚʦʚʦʛʦ ʜʠʩʢʫʨʩʘ ʠʤʝʶʪ ʦʯʝʚʠʜʥʦʝ 

ʚʣʠʷʥʠʝ ʘʢʪʫʘʣʴʥʳʝ ʪʝʦʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, 

ʚʦʟʥʠʢʰʠʝ ʚ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ. 

5) ɻʝʨʤʘʥʩʢʠʡ ʧʨʘʚʦʧʦʨʷʜʦʢ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʨʦʩʩʠʡʩʢʦʛʦ, ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʨʘʟʨʘʙʦʪʢʦʡ 

ʤʝʭʘʥʠʟʤʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʩʧʦʩʦʙʥʳʭ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʣʠʮʘʤʠ, ʜʝʡʩʪʚʠʷ ʢʦʪʦʨʳʭ ʤʦʛʫʪ ʧʦʚʣʝʯʴ ʜʣʷ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʦʩʣʝʜʩʪʚʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ ʥʘʜʝʣʝʥ ʧʨʘʚʦʤ (ʥʦ ʥʝ ʦʙʷʟʘʥʥʦʩʪʴʶ) ʦʢʘʟʳʚʘʪʴ ʦʛʨʘʥʠʯʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʠʩʭʦʜ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʧʫʙʣʠʯʥʦʛʦ 
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ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚʦʧʨʝʢʠ ʠʥʪʝʨʝʩʘʤ ʧʦʩʣʝʜʥʝʛʦ, ʠ ʢʦʨʨʝʩʧʦʥʜʠʨʫʶʱʝʡ ʵʪʦʤʫ 

ʧʨʘʚʫ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ. ʅʝʩʤʦʪʨʷ ʥʘ ʩʭʦʜʩʪʚʦ ʨʦʩʩʠʡʩʢʦʛʦ ʧʦʜʭʦʜʘ ʩ ʛʝʨʤʘʥʩʢʠʤ ʚ 

ʙʘʟʦʚʳʭ ʢʘʪʝʛʦʨʠʷʭ ʮʝʣʠ, ʚʦʣʠ ʠ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʯʘʩʪʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʨʦʩʩʠʡʩʢʠʡ ʟʘʢʦʥʦʜʘʪʝʣʴ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ 

ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʠʩʢʣʶʯʘʷ ʚʣʠʷʥʠʝ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʝɦʩʪʚʘ ʥʘ 

ʠʩʭʦʜ ʩʜʝʣʢʠ ʩ ʘʢʮʠʷʤʠ. 

6) ʈʘʟʨʘʙʦʪʢʘ ʪʘʢʠʭ ʧʨʘʚʦʚʳʭ ʤʝʭʘʥʠʟʤʦʚ ʥʝ ʤʦʞʝʪ ʧʨʠʚʦʜʠʪʴ (1) ʢ ʦʛʨʘʥʠʯʝʥʠʁ  ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚʦʧʨʝʢʠ ʚʦʣʝ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ, (2) ʢ ʧʦʣʥʦʡ ʫʪʨʘʪʝ ʘʢʮʠʦʥʝʨʘʤʠ 

ʧʨʘʚʘ ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʯʫʞʜʘʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʘʢʮʠʠ, ʠ (3) ʢ ʫʪʨʘʪʝ 

ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ ʨʝʰʘʶʱʝʛʦ ʛʦʣʦʩʘ ʚ ʚʦʧʨʦʩʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɺ 

ʩʚ̫ʟʠ ʩ ʵʪʠʤʠ ʦʛʨʘʥʠʯʝʥʠʷʤʠ, ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʨʘʚʦʤʦʯʠʷ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʦʛʨʘʥʠʯʝʥʳ ʢʘʢ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʩʦʙʣʶʜʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ ʧʨʠʥʷʪʠʷ ʚʩʝʭ ʨʝʰʝʥʠʡ ʩ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʮʝʣʴʶ, ʪʘʢ ʠ 

ʩʧʝʮʠʘʣʴʥʳʤʠ ʢʦʨʧʦʨʘʪʠʚʥʤrʠ ʦʜʦʙʨʝʥʠʷʤʠ ʪʝʭ ʜʝʡʩʪʚʠʡ, ʢʦʪʦʨʳʝ ʧʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ 

ʥʝ ʚʭʦʜʷʪ ʚ ʢʦʤʧʝʪʝʥʮʠʶ ʵʪʦʛʦ ʦʨʛʘʥʘ. ʊʘʢʦʡ ʧʨʠʥʮʠʧʠʘʣʴʥʳʡ ʧʦʜʭʦʜ ʦʪʚʝʯʘʝʪ ʨʦʣʠ 

ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʧʫʙʣʠʯʥʦʤ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʢʘʢ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, ʪʘʢ ʠ ï ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʦʨʠʠ ï ʚ ʧʨʘʚʝ ʈʦʩʩʠʠ. 

7) ʀʩʭʦʜʷ ʠʟ ʧʨʝʜʰʝʩʪʚʫʶʱʝʛʦ ʨʘʟʚʠʪʠʷ ʛʝʨʤʘʥʩʢʦʛʦ ʠ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʘʚʦʧʦʨʷʜʢʦʚ, 

ʘʜʘʧʪʘʮʠʷ ʧʨʠʥʮʠʧʘ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʦʟʥʘʯʘʣʘ ʙʳ ʦʪʭʦʜ ʦʪ ʩʣʦʞʠʚʰʝʡ 

ʚ ʵʪʠʭ ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤʘʭ ʢʦʥʩʪʨʫʢʮʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʦʩʥʦʚʘʥʥʦʡ ʥʘ 

ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʤ ʧʦʥʠʤʘʥʠʠ ʮʝʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ.  

8) ʇʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʨʦʩʩʠʡʩʢʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʠʩʭʦʜʠʪ ʠʟ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʜʦʩʪʠʞʝʥʠʷ ʙʘʣʘʥʩʘ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʝʨʝʜ ʠʥʪʝʨʝʩʘʤʠ 

ʫʯʘʩʪʥʠʢʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ ʧʨʘʚʘ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʜʝʡʩʪʚʠʷ, ʢʦʪʦʨʳʝ ʧʦʪʝʥʮʠʘʣʴʥʦ ʤʦʛʣʠ ʙʳ ʚʦʩʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʙʳʣʦ ʙʳ ʜʦʧʫʩʪʠʤʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʦʨʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. 

ʇʦʜʦʙʥʳʝ ʧʦʣʥʦʤʦʯʠʷ ʤʦʛʣʠ ʙʳ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʥʠʤʘʝʤʳʝ ʠʤ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʨʝʰʝʥʠʷ ʩʧʦʩʦʙʩʪʚʫʶʪ 

ʬʠʥʘʥʩʦʚʦʤʫ ʙʣʘʛʦʧʦʣʫʯʠʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʩ ʢʦʨʨʝʩʧʦʥʜʠʨʫʶʱʝʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʟʘ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʝ ʠʤʠ.  

ɺʤʝʩʪʝ ʩ ʪʝʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝʩʝʪ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʜʘʞʝ ʟʘ ʦʜʦʙʨʝʥʥʳʝ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʨʝʰʝʥʠʷ, ʨʦʩʩʠʡʩʢʘ ̫
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ʧʨʘʢʪʠʢʘ ʧʦ ʚʦʧʨʦʩʘʤ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʛʦʚʦʨʠʪɹ ʦ ʧʦʜʣʠʥʥʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʢʘʢ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙʱʝʩʪʚʦʤ ʙʳʣʦ ʙʳ ʧʨʝʞʜʝʚʨʝʤʝʥʥʦ. ɺ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʧʦʜʦʙʥʘʷ ʤʝʨʘ ʧʨʠʚʝʣʘ ʙʳ ʢ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤʫ ʫʢʨʝʧʣʝʥʠʶ ʧʦʟʠʮʠʡ ʤʘʞʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʟʚʦʣʠʚ ʠʤ 

ʠʟʚʣʝʢʘʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠʟ ʩʚʦʝʛʦ ʧʦʣʦʞʝʥʠʷ. 

9) ʉʦʭʨʘʥʝʥʠʝ ʚ ʨʦʩʩʠʡʩʢʦʤ ʘʢʮʠʦʥʝʨʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʧʨʠʥʮʠʧʘ ʥʝʚʤʝʰʘʪʝʣʴʩʪʚʘ 

ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʠʩʭʦʜ ʩʜʝʣʢʠ, ʚʝʜʫʱʝʡ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʪʨʝʙʫʝʪ 

ʫʩʪʘʥʦʚʣʝʥʠ ̫ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʧʦʣʦʞʝʥʠʷ ʦʙ ʦʙʷʟʘʥʥʦʩʪʠ ʣʠʮʘ, ʥʘʧʨʘʚʣʷʶʱʝʛʦ 

ʜʦʙʨʦʚʦʣʴʥʦʝ ʠʣʠ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, 

ʨʘʩʢʨʳʚʘʪʴ ʩʚʝʜʝʥʠ ̫ ʦʙ ʠʤʝʶʱʠʭʩʷ ʫ ʥʝʛʦ ʥʘʤʝʨʝʥʠʷʭ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʩ ʢʦʨʨʝʩʧʦʥʜʠʨʫʶʱʝʡ ʩʘʥʢʮʠʝʡ ʟʘ ʦʪʢʣʦʥʝʥʠʝ ʦʪ ʪʘʢʠʭ ʥʘʤʝʨʝʥʠʡ (1) ʚ 

ʦʪʩʫʪʩʪʚʠʝ ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʠʟʤʝʥʝʥʠʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, (2) ʚʦʧʨʝʢʠ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ (3) ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ. ɼʘʥʥʳʝ 

ʥʦʨʤʳ ʤʦʛʣʠ ʙʳ ʩʣʫʞʠʪʴ ʧʨʝʜʦʪʚʨʘʱʝʥʠ ʁʟʘʚʝʜʦʤʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʝɦʩʪʚʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʠ ʧʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʊʝʦʨʝʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʩʜʝʣʘʥʥʳʤʠ ʧʦ ʝʛʦ 

ʠʪʦʛʘʤ ʚʳʚʦʜʘʤʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʠʨʦʜʳ ʬʝʥʦʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʥʘʠʙʦʣʝʝ 

ʦʨʛʘʥʠʯʥʦʡ ʜʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʘʚʘ ʪʨʘʝʢʪʦʨʠʠ ʨʘʟʚʠʪʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɼʘʥʥʳʝ ʚʳʚʦʜʳ ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʧʨʝʧʦʜʘʚʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʚ ʜʘʣʴʥʝʡʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʧʦʩʚʷʱʝʥʥʳʭ ʧʨʘʚʦʚʦʡ ʧʦʣʠʪʠʢʝ ʚ ʦʙʣʘʩʪʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʘʩʧʝʢʪʝ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʉ ʧʨʘʢʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʤʘʪʝʨʠʘʣʳ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦʡ ʠ ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɸʧʨʦʙʘʮʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʈʷʜ ʚʳʚʦʜʦʚ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʘʚʪʦʨʦʤ ʚ ʭʦʜʝ ʚʳʩʪʫʧʣʝʥʠʡ 

ʥʘ X ʂʦʥʚʝʥʪʝ ʈʦʩʩʠʡʩʢʦʡ ɸʩʩʦʮʠʘʮʠʠ ʄʝʞʜʫʥʘʨʦʜʥʳʭ ʀʩʩʣʝʜʦʚʘʥʠʡ (ʈɸʄʀ), ʧʨʦʭʦʜʠʚʰʝʤ 

9 ï 10 ʜʝʢʘʙʨʷ 2016 ʛ. ʚ ʛ. ʄʦʩʢʚʝ, ʘ ʪʘʢʞʝ ʥʘ 60-ʤ ɽʞʝʛʦʜʥʦʤ ʉʦʙʨʘʥʠʠ ɸʩʩʦʮʠʘʮʠʠ 

ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʨʘʚʘ, ʩʦʩʪʦʷʚʰʝʤʩʷ ʩ 28 ʧʦ 30 ʠʶʥʷ 2017 ʛ. ʚ ʛ. ʄʦʩʢʚʝ. 

ʈʝʟʫʣʴʪʘʪʳ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʣʝʛʣʠ ʚ ʦʩʥʦʚʫ ʧʷʪʠ ʥʘʫʯʥʳʭ ʩʪʘʪʝʡ, ʯʝʪʳʨʝ ʠʟ 

ʢʦʪʦʨʳʭ ʦʧʫʙʣʠʢʦʚʘʥʳ ʥʘʫʯʥʳʤʠ ʠʟʜʘʥʠʷʤʠ, ʚʭʦʜʷʱʠʤʠ ʚ ʧʝʨʝʯʝʥʴ ʨʦʩʩʠʡʩʢʠʭ ʨʝʮʝʥʟʠʨʫʝʤʳʭ 

ʥʘʫʯʥʳʭ ʞʫʨʥʘʣʦʚ, ʚ ʢʦʪʦʨʳʭ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʫʙʣʠʢʦʚʘʥʳ ʦʩʥʦʚʥʳʝ ʥʘʫʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ 



15 
 

 

 

ʜʠʩʩʝʨʪʘʮʠʡ ʥʘ ʩʦʠʩʢʘʥʠʝ ʫʯʝʥʳʭ ʩʪʝʧʝʥʝʡ ʜʦʢʪʦʨʘ ʠ ʢʘʥʜʠʜʘʪʘ ʥʘʫʢ, ʫʪʚʝʨʞʜʝʥʥʳʡ ɺʳʩʰʝʡ 

ʘʪʪʝʩʪʘʮʠʦʥʥʦʡ ʢʦʤʠʩʩʠʝʡ ʧʨʠ ʄʠʥʠʩʪʝʨʩʪʚʝ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʥʘʫʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʚ 

ʯʘʩʪʥʦʩʪʠ: çʈʝʛʫʣʠʨʦʚʘʥʠʝ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʫʩʣʦʚʠʷʭ 

ʢʦʥʢʫʨʝʥʮʠʠ ʛʦʩʫʜʘʨʩʪʚ ʟʘ ʠʥʚʝʩʪʠʮʠʠè, ʍʦʟʷʡʩʪʚʦ ʠ ʧʨʘʚʦ, 2019, ˉ 9, ʩ. 41 ï 56; çʇʨʝʜʝʣʳ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷè, ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ, 

2019, ˉ 3, ʩ. 154 ï 170; çʇʨʝʜʝʣʳ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʫʩʤʦʪʨʝʥʠʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠè, ɽʚʨʘʟʠʡʩʢʠʡ ʶʨʠʜʠʯʝʩʢʠʡ ʞʫʨʥʘʣ, 2019, ˉ 4, ʩ. 54 

ï 57; ʈʘʟʚʠʪʠʝ ʛʝʨʤʘʥʩʢʦʛʦ ʠ ʨʦʩʩʠʡʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʦʙʣʝʤʳ 

ʩʦʭʨʘʥʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʇʨʘʚʦ ʠ ʫʧʨʘʚʣʝʥʠʝ. XXI ʚʝʢ. 2018, ˉ 3, ʩ. 44 ï 52. 

ʉʪʨʫʢʪʫʨʘ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʅʘʩʪʦʷʱʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʚʢʣʶʯʘʝʪ ʚʚʝʜʝʥʠʝ, ʪʨʠ ʛʣʘʚʳ, ʩʦʜʝʨʞʘʱʠʝ ʜʝʩʷʪʴ ʧʘʨʘʛʨʘʬʦʚ, 

ʘ ʪʘʢʞʝ ʟʘʢʣʶʯʝʥʠʝ ʠ ʩʧʠʩʦʢ ʠʩʧʦʣʴʟʦʚʘʥʥʳʭ ʠʩʪʦʯʥʠʢʦʚ ʠ ʣʠʪʝʨʘʪʫʨʳ. 

ɺ ʛʣʘʚʝ 1 ʠʩʩʣʝʜʫʝʪʩʷ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʝʛʦ ʠʩʪʦʢʠ ʠ ʜʦʢʪʨʠʥʘʣʴʥʳʝ 

ʧʦʜʭʦʜʳ ʢ ʝʛʦ ʦʧʨʝʜʝʣʝʥʠʶ ʚ ʢʦʥʪʝʢʩʪʝ ʟʘʷʚʣʝʥʥʦʡ ʪʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʩʧʝʮʠʬʠʯʝʩʢʠʡ 

ʦʙʲʝʤ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʬʦʨʤʠʨʫʶʱʠʡʩʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ. 

ɻʣʘʚʘ 2 ʧʦʩʚʷʱʝʥʘ ʠʩʩʣʝʜʦʚʘʥʠʶ ʩʦʚʨʝʤʝʥʥʳʭ ʧʦʜʭʦʜʦʚ ʢ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ 

ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘ ʪʘʢʞʝ ʩʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʚʣʠʷʥʠʝ ʵʪʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʥʘ ʙʘʣʘʥʩ ʠʥʪʝʨʝʩʦʚ, ʢʦʪʦʨʳʡ ʤʦʞʝʪ ʠ 

ʜʦʣʞʝʥ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥ ʟʘʢʦʥʦʜʘʪʝʣʝʤ ʚ ʩʚʷʟʠ ʪʘʢʠʤʠ ʩʜʝʣʢʘʤʠ. ɺ ʛʣʘʚʝ 3 ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʚʦʧʨʦʩ ʦ ʤʝʭʘʥʠʟʤʘʭ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʷ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʜʦʩʪʫʧʥʳʭ ʘʢʮʠʦʥʝʨʥʳʤ 

ʦʙʱʝʩʪʚʘʤ ʩʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʝʤʫ ʨʦʩʩʠʡʩʢʦʤʫ ʠ ʛʝʨʤʘʥʩʢʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ. 
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ɻʣʘʚʘ 1. ʇʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ 

ʉʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ (ʥʝʤ.: die 

Unternehmens¿bernahme, ʩʜʝʣʢʘ çʧʦʛʣʦʱʝʥʠʷè) ʦʯʝʚʠʜʥʳʤ ʦʙʨʘʟʦʤ ʧʨʦʠʩʭʦʜʠʪ ʚʚʠʜʫ ʝʛʦ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʣʠʮʦʤ, ʨʘʥʝʝ ʥʝ ʦʙʣʘʜʘʚʰʠʤ ʪʘʢʠʤ ʢʦʥʪʨʦʣʝʤ. ʇʦʩʢʦʣʴʢʫ ʥʘʩʪʦʷʱʝʝ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʘʩʘʝʪʩʷ ʚʦʧʨʦʩʦʚ ʩʦʭʨʘʥʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʣʦʛʠʯʥʳʤ ʥʘʯʘʪʴ ʠʟʫʯʝʥʠʝ ʠʟʙʨʘʥʥʦʡ 

ʧʨʦʙʣʝʤʘʪʠʢʠ ʩ ʦʜʥʦʛʦ ʠʟ ʮʝʥʪʨʘʣʴʥʳʭ ʧʦʥʷʪʠʡ, ʚʳʥʝʩʝʥʥʳʭ ʚ ʟʘʛʣʘʚʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʧʦʥʷʪʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʇʨʠ ʙʣʠʞʘʡʰʝʤ ʨʘʩʩʤʦʪʨʝʥʠʠ, ʚ ʣʠʪʝʨʘʪʫʨʝ ʠ ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ ʤʦʞʥʦ ʦʙʥʘʨʫʞʠʪʴ 

ʜʚʘ ʦʩʥʦʚʥʳʭ ʧʦʜʭʦʜʘ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʷʚʣʝʥʠʷ: 

(1) ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʷʚʣʷʝʪʩʷ ʥʝʢʠʤ ʠʤʫʱʝʩʪʚʦʤ, ʘʢʪʠʚʦʤ, ʠ (2) ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ ʷʚʣʷʝʪʩʷ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʧʨʘʚʦʤʦʯʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʧʦʤʠʤʦ ʜʘʥʥʳʭ ʧʦʜʭʦʜʦʚ, ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʢʘʢ ʚ 

ʈʦʩʩʠʠ, ʪʘʢ ʠ ʚ ɻʝʨʤʘʥʠʠ, ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʬʦʨʤʠʨʫʝʪʩʷ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʥʝʩʢʦʣʴʢʦ ʠʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʚ ʢʦʥʪʝʢʩʪʝ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦ ʯʝʤ 

ʪʘʢʞʝ ʙʫʜʝʪ ʩʢʘʟʘʥʦ ʚ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ (3). 

ɺ ʥʝʤʝʮʢʦʷʟʳʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʧʦʥʷʪʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʠʜʘʶʪʩʷ ʨʘʟʣʠʯʥʳʝ 

ʟʥʘʯʝʥʠʷ. ʂ ʧʨʠʤʝʨʫ, ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʥʝʤ.: das 

Unternehmenskontrolle/Kontrolle) ʠʩʧʦʣʴʟʫʝʪʩʷ (1) ʢʘʢ ʩʠʥʦʥʠʤ ʘʥʛʣʦʷʟʳʯʥʦʛʦ ʪʝʨʤʠʥʘ corporate 

governance (ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ) ʚ ʟʥʘʯʝʥʠʠ ʫʧʨʘʚʣʝʥʠʷ ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ23, ʣʠʙʦ (2) ʚ 

ʟʥʘʯʝʥʠʠ ʚʣʠʷʥʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʨʝʰʝʥʠʷ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠ ̫ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ24, ʠʣʠ ʞʝ (3) ʚ ʟʥʘʯʝʥʠʠ ʥʘʜʟʦʨʘ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʦʙʱʝʩʪʚʘ, 

 
23 ʉʤ., ʥʘʧʨ.: Werner B. Der Streit um das VW-Gesetz: Wie Europªische Kommission und Europªischer 

Gerichtshof die Unternehmenskontrolle liberalisieren. / B. Werner. ï Frankfurt am Main: Campus Verlag, 2013. ï 224 S. S. 

13, 25 ï 27. ɸʚʪʦʨ ʩʥʘʯʘʣʘ ʠʩʧʦʣʴʟʫʝʪ ʪʝʨʤʠʥ çʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴè ʢʘʢ ʩʠʥʦʥʠʤ ʧʦʥʷʪʠʶ çʢʦʨʧʦʨʘʪʠʚʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝè, ʥʦ ʟʘʪʝʤ ʧʝʨʝʭʦʜʠʪ ʢ ʠʜʝʝ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ɻ. ʄʘʥʥʘ, ʠʩʧʦʣʴʟʫʷ ʜʣʷ ʝʝ ʦʧʠʩʘʥʠʷ ʪʦʪ 

ʞʝ ʪʝʨʤʠʥ. 
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ʧʨʘʚʦʤʦʯʠʷʤʠ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʢʦʪʦʨʦʛʦ ʚ ɻʝʨʤʘʥʠʠ ʥʘʜʝʣʝʥ ʥʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ25. ʂʘʢ 

ʦʪʤʝʯʘʝʪ ʀ. ʉ. ʐʠʪʢʠʥʘ, ʧʦʩʣʝʜʥʷʷ ʪʨʘʢʪʦʚʢʘ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʭʘʨʘʢʪʝʨʥʘ ʜʣʷ 

ʩʪʨʘʥ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ26. 

ʆʜʥʦʚʨʝʤʝʥʥʦ ʚ ʨʝʣʝʚʘʥʪʥʦʤ ʜʣʷ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʣʶʯʝ ʵʪʦ ʧʦʥʷʪʠʝ ʚʝʩʴʤʘ 

ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ (ʢʘʢ ʚ ɻʝʨʤʘʥʠʠ, ʪʘʢ ʠ ʚ ʈʦʩʩʠʠ) ʚ ʟʥʘʯʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʛʦʩʧʦʜʩʪʚʘ 

ʘʢʮʠʦʥʝʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩ ʦʪʩʳʣʢʦʡ ʢ ʢʦʥʮʝʧʮʠʠ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ27, ʦʜʥʠʤ ʠʟ ʘʚʪʦʨʦʚ ʢʦʪʦʨʦʡ ʙʳʣ ʘʤʝʨʠʢʘʥʩʢʠʡ ʵʢʦʥʦʤʠʩʪ ɻ. ʄʘʥʥ28. ʅʝʩʤʦʪʨʷ ʥʘ 

ʧʦʧʫʣʷʨʥʦʩʪʴ ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ ʚ ʛʝʨʤʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʥʘʫʢʝ, ʥʝ ʚʩʝʛʜʘ ʘʚʪʦʨʳ ʦʙʨʘʱʘʶʪʩʷ ʢ 

ʦʩʥʦʚʝ ʦʧʠʩʳʚʘʝʤʦʛʦ ʠʤʠ ʷʚʣʝʥʠʷ, ʘ ʠʤʝʥʥʦ ï ʢ ʩʦʜʝʨʞʘʥʠʶ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ɺ ʩʚʷʟʠ ʩ ʥʘʣʠʯʠʝʤ ʧʦʜʦʙʥʳʭ ʦʪʩʳʣʦʢ ʠ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʠʩʩʣʝʜʫʝʤʘʷ ʢʦʥʮʝʧʮʠʷ ʠʤʝʝʪ ʩʚʦʠ 

ʢʦʨʥʠ ʚ ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ ʠ ʜʦʢʪʨʠʥʝ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ, ʘʚʪʦʨ 

ʙʫʜʝʪ ʚ ʜʘʣʴʥʝʡʰʝʤ ʯʘʩʪʠʯʥʦ ʦʩʥʦʚʳʚʘʪʴ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘ 

ʧʦʩʪʨʦʝʥʠʷʭ ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʳ.  

ɸʚʪʦʨ ʩʯʠʪʘʝʪ ʥʝʦʙʭʦʜʠʤʳʤ ʟʘʨʘʥʝʝ ʦʛʦʚʦʨʠʪʴ, ʯʪʦ ʚ ʢʦʥʪʝʢʩʪʝ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʯʝʚʠʜʥʦ ʷʚʣʷʶʱʝʝʩʷ ʤʥʦʛʦʘʩʧʝʢʪʥʳʤ ʚ ʶʨʠʜʠʯʝʩʢʦʡ 

ʣʠʪʝʨʘʪʫʨʝ, ʥʝ ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʘʣʦʛʦʚʦʛʦ ʠ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʪʘʢʞʝ ʚ ʟʥʘʯʝʥʠʠ çʥʘʜʟʦʨʘè ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙɦʝʩʪʚʘ. ʀʩʩʣʝʜʦʚʘʥʠʝ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʝ ʚ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ, ʙʫʜʝʪ ʢʘʩʘʪʴʩʷ ʦʪʥʦʰʝʥʠʡ 

ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʳʭ ʧʦʩʣʝʜʥʠʝ ʚʧʨʘʚʝ ʚʣʠʷʪʴ ʥʘ 

ʜʝʡʩʪʚʠʷ ʠ ʨʝʰʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʦʮʝʥʢʠ ʵʪʦʛʦ ʬʝʥʦʤʝʥʘ ʨʳʥʢʦʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʆʪʚʝʪ ʥʘ ʚʦʧʨʦʩ ʦ ʩʫʱʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʷʚʣʝʥʠʷ ʦʧʨʝʜʝʣʠʪ ʧʘʨʘʜʠʛʤʫ ʘʥʘʣʠʟʘ 

ʚ ʢʦʥʪʝʢʩʪʝ ʥʘʩʪʦʷʱʝʡ ʨʘʙʦʪʳ. ʆʜʥʘʢʦ ʧʦʜʦʙʥʳʝ ʨʘʩʩʫʞʜʝʥʠʷ ʥʝ ʷʚʣʷʶʪʩʷ ʩʫʛʫʙʦ 

ʪʝʦʨʝʪʠʯʝʩʢʠʤʠ, ʧʦʩʢʦʣʴʢʫ ʦʙʲʝʤ ʠ ʩʦʜʝʨʞʘʥʠʝ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘ ʪʘʢʞʝ ʝʛʦ 

 
Wagener, H.-J. Privateigentum und Unternehmenskontrolle in Transformationswirtschaften. F.I.T. Discussion 

Papers, 1/97. Frankfurt an der Oder: Europa-Universitªt Viadrina, Frankfurter Institut f¿r Transformationsstudien, 1997. 

ï 29 S. S. 8. 

Hommel U. Regulating the Market for Corporate Control: Lessons from Germany. / U. Hommel // International 

Joural of Business. ï 1998. ï No. 3(1). ï S. 101 ï 122. S. 103. 
25 Hansch J. Die Kosten der Unternehmenskontrolle in Deutschland und den USA: Eine Analyse der Corporate-

Governance-Regelungen auf Basis der Prinzipal-Agenten-Theorie. / J. Hansch. ï Springer-Verlag, 2018. ï 311 S. S. 3. 
26 ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʧʨʘʚʦ: ʫʯʝʙʥʠʢ ʜʣʷ ʩʪʫʜʝʥʪʦʚ ɺʋɿʦʚ, ʦʙʫʯʘʶʱʠʭʩʷ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ çʖʨʠʩʧʨʫʜʝʥʮʠʷè / 

ʦʪʚ. ʨʝʜ. ʀ. ʉ. ʐʠʪʢʠʥʘ. ï ʄ.: ɺʦʣʪʝʨʩ ʂʣʫʚʝʨ, 2007. ï 648 ʩ. ʉ. 283. 
27 ʉʤ., ʥʘʧʨ.: Grºner H. Der Markt f¿r Unternehmenskontrollen. / H. Grºner. ï Berlin: Duncker & Humblot, 1992. 

ï 166 S. S. 9 ï 10, 13. 

Fey G. Unternehmenskontrolle und Kapitalmarkt: die Aktienrechtsreformen von 1965 und 1998 im Vergleich / G. 

Fey. ï Stuttgart: Lucius & Lucius DE, 2000. ï 83 S. S. 15 ï 16. 
28 Cʤ. ʪʞ.: Borner H. ¦berlegungen zum Markt f¿r Unternehmenskontrolle. Jahrbuch f¿r 

Wirtschaftswissenschaften. ï 50 Jg., H. 2. ï S. 195 ï 212. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.academia.edu/7768158/%C3%9Cberlegungen_zum_Markt_f%C3%BCr_Unternehmenskontrolle (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 25 S. 
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ʧʨʦʷʚʣʝʥʠʷ, ʢʨʠʪʠʯʝʩʢʠ ʚʘʞʥʳ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʪʦʛʦ, ʯʪʦ ʠʤʝʥʥʦ ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʩʪʨʝʤʷʪʩʷ 

ʧʨʠʦʙʨʝʩʪʠ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʢʘʢʦʡ ʩʧʦʩʦʙ ʟʘʱʠʪʳ ʙʫʜʝʪ ʧʨʠʤʝʥʠʤ ʚ 

ʩʣʫʯʘʝ ʥʘʨʫʰʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʨʘʚ, ʘ ʪʘʢʞʝ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʢʘʢʠʝ ʠʤʝʥʥʦ ʦʪʥʦʰʝʥʠʷ 

ʧʦʜʣʝʞʘʪ ʟʘʱʠʪʝ ʚ ʨʘʤʢʘʭ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ.  

1. ʀʤʫʱʝʩʪʚʝʥʥʘʷ ʪʝʦʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ  

1.1. ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʪʝʦʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ɺ 1932 ʛ., ʘ ʟʘʪʝʤ ʚ 1958 ʛ. ɸ. ɹʝʨʣʝ ʦʪʤʝʯʘʣ, ʯʪʦ ʢʦʥʮʝʧʮʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ ʦʧʨʝʜʝʣʷʶʱʠʭ ʜʣʷ ʩʦʚʨʝʤʝʥʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ29. ʆʜʥʘʢʦ, 

ʧʘʨʘʜʦʢʩʘʣʴʥʳʤ ʦʙʨʘʟʦʤ, ʚʳʨʘʙʦʪʢʝ ʙʦʣʝʝ ʠʣʠ ʤʝʥʝʝ ʯʝʪʢʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʵʪʦʛʦ ʧʦʥʷʪʠʷ ʚ ʮʝʣʷʭ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ ʚʧʣʦʪʴ ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʙʳʣʦ ʧʦʩʚʷʱʝʥʦ ʥʝ ʪʘʢ ʤʥʦʛʦ 

ʠʩʩʣʝʜʦʚʘʥʠʡ, ʘ ʩʫʱʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʬʝʥʦʤʝʥʘ ʷʚʣʷʝʪʩʷ ʧʨʝʜʤʝʪʦʤ 

ʥʝʛʣʘʩʥʦʛʦ ʢʦʥʩʝʥʩʫʩʘ. 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʧʨʘʚʦʚʫʶ, ʘ ʥʝ ʩʫʛʫʙʦ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʢʘʪʝʛʦʨʠʶ, ʝʜʠʥʦʦʙʨʘʟʥʳʡ ʧʦʜʭʦʜ ʢ ʵʪʦʡ ʢʘʪʝʛʦʨʠʠ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʚ 

ʢʦʥʪʝʢʩʪʝ ʩʜʝʣʦʢ ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʥʝʣʴʟʷ ʥʝ 

ʫʧʦʤʷʥʫʪʴ ʢʦʥʮʝʧʮʠʶ çʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘè ɸ. ɹʝʨʣʝ, ʦʪʨʘʞʝʥʥʫʶ ʚ ʪʨʫʜʝ çʉʦʚʨʝʤʝʥʥʘʷ 

ʢʦʨʧʦʨʘʮʠʷ ʠ ʯʘʩʪʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴè30 ʠ ʨʷʜʝ ʠʥʳʭ ʨʘʙʦʪ.  

ɸ. ɹʝʨʣʝ ʥʘʯʠʥʘʝʪ ʨʘʩʩʫʞʜʝʥʠʝ ʩ ʪʦʛʦ, ʯʪʦ ʩʫʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʧʦʣʥʦʤʦʯʠʷʭ ʠʟʙʠʨʘʪʴ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ31. ʇʦ ʥʘʙʣʶʜʝʥʠʷʤ ʫʯʝʥʦʛʦ, 

ʘʤʝʨʠʢʘʥʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʢʦʥʮʘ XIX  ï ʥʘʯʘʣʘ XX ʚʝʢʘ ʙʳʣʠ ʙʦʣʴʰʝ ʧʦʭʦʞʠ ʥʘ 

ʤʦʜʠʬʠʮʠʨʦʚʘʥʥʳʝ ʧʘʨʪʥʝʨʩʪʚʘ (ʪʦʚʘʨʠʱʝʩʪʚʘ) ʩ ʫʯʘʩʪʠʝʤ ʥʝʩʢʦʣʴʢʠʭ ʘʢʮʠʦʥʝʨʦʚ (ʚ ʩʚʷʟʠ ʩ 

ʯʝʤ ʦʧʳʪ ʨʘʥʥʠʭ ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʨʧʦʨʘʮʠʡ ʤʦʞʥʦ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʩʦʦʪʥʝʩʪʠ ʩ ʪʝʢʫʱʠʤ 

ʧʦʣʦʞʝʥʠʝʤ ʨʦʩʩʠʡʩʢʠʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʦʙʱʝʩʪʚ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ï 

ʧʨʠʤ. ʘʚʪ.). ɼʘʞʝ ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʦʜʥʠʤ ʠʟ ʛʣʘʚʥʳʭ ʧʨʦʷʚʣʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʷʚʣʷʣʘʩʴ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʫʨʳ ʚ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʠ ʛʦʣʦʩʦʚʘʪʴ ʧʦ ʥʠʤ, ʫʯʘʩʪʚʫʷ 

ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʵʪʦʛʦ ʦʨʛʘʥʘ32. ʊʘʢ, ʧʦ ʚʳʨʘʞʝʥʠʶ ɸ. ɹʝʨʣʝ, çʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ 

 
29 Berle A. A. Jr. ñControlò in corporate law. / A. A. Berle // Columbia Law Review. ï 1958. ï Vol. 58. ï Pp. 1212 

ï 1225. See pp. 1212 ï 1215. 
30 See Berle A. A. Jr., Means G. C. The Modern Corporation and Private Property. / A. A. Berle, G. C. Means. 

Transaction Publishers, 1991. 380 p.  
31 Berle A. A. Jr. Price of Power Sale of Corporate Control. / A. A. Berle // Cornell Law Quarterly. ï 1964-1965. ï 

Vol. 50. ï Pp. 628 ï 640. P. 630. 
32 Berle A. A. Jr. ñControlò in corporate law. / A. A. Berle // Columbia Law Review. ï 1958. ï Vol. 58. ï Pp. 1212 

ï 1225. 1213 ï 1214.  
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ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʪʴ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚè33. ʕʪʦ ʦʧʨʝʜʝʣʝʥʠʝ ɸ. ɹʝʨʣʝ ʝʱʝ ʥʝ 

ʦʪʥʦʩʠʣʦʩʴ ʢ ʚʥʝʧʨʘʚʦʚʦʤʫ ʢʦʥʪʨʦʣʶ ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ ʥʘʜ ʢʦʨʧʦʨʘʮʠʝʡ ʠʣʠ ʢ 

ʭʘʨʘʢʪʝʨʥʦʤʫ ʜʣʷ ʙʨʠʪʘʥʩʢʠʭ ʠ ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʩʝʨʝʜʠʥʳ ʠ ʢʦʥʮʘ XX ʚ. 

çʤʝʥʝʜʞʝʨʠʘʣʠʟʤʫè (ʚʳʟʚʘʥʥʦʤʫ ʨʘʩʧʳʣʝʥʥʦʩʪʴʶ ʘʢʮʠʡ ʩʨʝʜʠ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ ʠ 

ʧʘʩʩʠʚʥʦʩʪʴʶ ʙʦʣʴʰʠʥʩʪʚʘ ʠʟ ʥʠʭ), ʥʦ ʢ ʪʦʡ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʘʢʮʠʦʥʝʨʳ ʫʧʨʘʚʣʷʶʪ ʜʝʣʘʤʠ 

ʢʦʨʧʦʨʘʮʠʠ, ʠ ʝʝ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʶʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʩʪʨʘʪʝʛʠʶ ʚ ʨʘʤʢʘʭ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʠʤ ʟʘʢʦʥʦʤ ʧʦʣʥʦʤʦʯʠʡ. 

ʆʜʥʘʢʦ ʥʝʩʢʦʣʴʢʦ ʧʦʟʜʥʝʝ ɹʝʨʣʝ ʧʨʠʟʥʘʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ 

ʩʚʷʟʘʥ ʩ ʢʦʣʠʯʝʩʪʚʦʤ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʣʠʮʫ ʘʢʮʠʡ. ʊʘʢ, ʧʦ ʤʥʝʥʠʶ ʫʯʝʥʦʛʦ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ ʤʦʞʝʪ ʠʤʝʪʴ ʤʝʩʪʦ ʚ ʩʣʝʜʫʶʱʠʭ ʩʣʫʯʘʷʭ: 

a) ʃʠʮʦ ʦʙʣʘʜʘʝʪ 51% ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ, ʠ ʚ ʠʭ ʩʦʩʪʘʚʝ ï ʢʦʨʧʦʨʘʪʠʚʥʳʤ 

ʢʦʥʪʨʦʣʝʤ; 

b) ʆʜʥʦ ʣʠʮʦ ʠʣʠ ʛʨʫʧʧʘ ʣʠʮ, ʦʙʣʘʜʘʶʱʠʝ ʤʝʥʝʝ 50% ʘʢʮʠʡ ʢʦʨʧʦʨʘʮʠʠ, 

ʤʦʛʫʪ ʪʝʤ ʥʝ ʤʝʥʝʝ ʠʤʝʪʴ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ ʥʝʝ, ʝʩʣʠ ʦʩʪʘʚʰʠʡʩʷ ʘʢʮʠʦʥʝʨʥʳʡ 

ʢʘʧʠʪʘʣ ʨʘʩʧʨʝʜʝʣʝʥ ʜʠʩʧʝʨʩʥʦ, ʧʨʠʚʣʝʢʘʷ ʜʦʩʪʘʪʦʯʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʛʦʣʦʩʦʚ.  

c) ɼʝʨʞʘʪʝʣʴ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʝʙʦʣʴʰʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʤʦʞʝʪ ʦʙʣʘʜʘʪʴ 

ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ, ʝʩʣʠ ʤʝʞʜʫ ʥʠʤ ʠ ʯʣʝʥʘʤʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʩʫʱʝʩʪʚʫʝʪ 

ʩʚʷʟʴ, ʙʣʘʛʦʜʘʨʷ ʢʦʪʦʨʦʡ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʙʫʜʝʪ ʩʢʣʦʥʝʥ ʫʯʠʪʳʚʘʪʴ ʝʛʦ ʚʟʛʣʷʜʳ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ ʢʦʨʧʦʨʘʮʠʝʡ. 

d) ʂʦʥʪʨʦʣʝʤ ʪʘʢʞʝ ʤʦʞʝʪ ʦʙʣʘʜʘʪʴ ʜʝʨʞʘʪʝʣʴ ʥʠʯʪʦʞʥʦ ʤʘʣʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ, 

ʝʩʣʠ ʦʥ ʠʤʝʝʪ ʬʘʢʪʠʯʝʩʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʙʝʩʧʝʯʠʪʴ ʫʭʦʜ ʯʣʝʥʦʚ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ 

ʦʪʩʪʘʚʢʫ ʠ ʠʟʙʨʘʥʠʝ ʚ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʣʠʮʘ, ʫʯʘʩʪʠʝ ʢʦʪʦʨʦʛʦ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ 

ʢʦʨʧʦʨʘʮʠʠ ʦʥ ʩʯʠʪʘʝʪ ʦʧʪʠʤʘʣʴʥʳʤ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ 

ʟʘʢʣʶʯʘʝʪʩʷ ʩʢʦʨʝʝ ʥʝ ʚ ʦʙʣʘʜʘʥʠʠ ʘʢʮʠʷʤʠ ʠ ʥʝ ʚ ʧʨʘʚʝ ʛʦʣʦʩʘ, ʘ ʚ ʣʠʯʥʦʤ ʚʣʠʷʥʠʠ 

ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʘʢʮʠʦʥʝʨʘ ʥʘ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ34. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠʭʦʜʠʪ ʢ ʚʳʚʦʜʫ ɸ. ɹʝʨʣʝ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʩʫʱʝʩʪʚʫʝʪ ʚ 

ʨʘʟʣʠʯʥʳʭ ʤʦʜʠʬʠʢʘʮʠʷʭ, ʠ ʤʦʞʝʪ ʠʤʝʪʴ ʤʝʩʪʦ ʢʘʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʦʣʦʞʝʥʠʡ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ (ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʣʠʮʦ ʠʣʠ ʛʨʫʧʧʘ ʣʠʮ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʠʤʝʶʪ 

 
33 Berle A. A. Jr. ñControlò in corporate law. / A. A. Berle // Columbia Law Review. ï 1958. ï Vol. 58. ï Pp. 1212 

ï 1225. P. 1212. 
34 Berle A. A. Jr. Price of Power Sale of Corporate Control. / A. A. Berle // Cornell Law Quarterly. ï 1964-1965. ï 

Vol. 50. ï Pp. 628 ï 640. Pp. 630 ï 631. 
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ʧʨʝʦʙʣʘʜʘʶʱʝʝ ʫʯʘʩʪʠʝ ʚ ʢʦʨʧʦʨʘʮʠʠ), ʪʘʢ ʠ ʚʦʟʥʠʢʘʪʴ ʚ ʩʠʣʫ ʨʷʜʘ ʚʥʝʧʨʘʚʦʚʳʭ ʬʘʢʪʦʨʦʚ35. 

ʆʜʥʘʢʦ ʠʤʝʶʪ ʣʠ çʚʥʝʧʨʘʚʦʚʳʝè ʤʦʜʫʩʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʶʨʠʜʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ, ʪ.ʝ., ʷʚʣʷʝʪʩʷ ʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʪʝʛʦʨʠʝʡ 

çʜʦʣʞʥʦʛʦè, ʠ ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʧʨʘʚʦ ʜʦʣʞʥʦ ʨʝʛʫʣʠʨʦʚʘʪʴ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ, ʟʘʢʣʶʯʘʶʱʠʝʩʷ ʚ 

ʧʝʨʝʜʘʯʝ ʥʝ ʚʳʪʝʢʘʶʱʝʛʦ ʠʟ ʧʦʣʦʞʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢʦʥʪʨʦʣʷ (ʧʧ. çcè ʠ 

çdè ʚʳʰʝ)? ʂ ʧʨʠʤʝʨʫ, ʝʩʣʠ ʟʘ ʥʝʢʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʘʢʮʠʦʥʝʨ ʦʢʘʞʝʪ ʚʣʠʷʥʠʝ ʥʘ ʩʦʩʪʘʚ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ, ʦʙʝʩʧʝʯʠʚ ʧʨʠʩʫʪʩʪʚʠʝ ʚ ʥʝʤ ʣʠʮ, ʩʦʛʣʘʩʥʳʭ ʧʨʠʥʠʤʘʪʴ ʚʳʛʦʜʥʳʝ ʜʣʷ ʪʨʝʪʴʝʛʦ ʣʠʮʘ 

ʨʝʰʝʥʠʷ, ʙʫʜʝʪ ʣʠ ʪʘʢʦʝ ʩʦʛʣʘʰʝʥʠʝ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʦʪʯʫʞʜʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ï ʢʘʢ ʫʪʨʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʩʪʘʣʴʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ? 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ɸ. ɹʝʨʣʝ ʦʙʦʩʥʦʚʳʚʘʝʪ 

ʵʪʦʪ ʪʝʟʠʩ ʩʣʝʜʫʶʱʠʤʠ ʩʦʦʙʨʘʞʝʥʠʷʤʠ. ɿʘʢʦʥʳ ʣʶʙʦʛʦ ʰʪʘʪʘ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʢʦʨʧʦʨʘʮʠʠ ʧʨʘʚʦ 

ʠʟʙʠʨʘʪʴ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ï ʧʦʩʨʝʜʩʪʚʦʤ ʛʦʣʦʩʦʚʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ. ʃʠʮʦ, ʧʨʠʦʙʨʝʪʘʶʱʝʝ ʘʢʮʠʠ, 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʨʠʦʙʨʝʪʘʝʪ ʥʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘ ʧʨʘʚʦʤʦʯʠʷ36, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʧʨʘʚʦ 

ʠʟʙʠʨʘʪʴ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚ ʪʦʡ ʤʝʨʝ, ʚ ʢʦʪʦʨʦʡ ʵʪʦ ʧʦʟʚʦʣʷʝʪ ʝʛʦ ʜʦʣʷ ʫʯʘʩʪʠʷ ʚ ʢʦʨʧʦʨʘʮʠʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʩʦʩʪʘʚʝ ʩʚʦʠʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʡ, ʘʢʮʠʦʥʝʨ ʦʙʣʘʜʘʝʪ 

ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ, ʘʢʪʠʚʦʤ, ʢʦʪʦʨʳʡ ʠʟʥʘʯʘʣʴʥʦ ʧʨʠʥʘʜʣʝʞʠʪ ʩʘʤʦʡ ʢʦʨʧʦʨʘʮʠʠ37, 

ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘ ʢʦʪʦʨʳʡ ï ʝʩʣʠ ʪʘʢʦʚʦʝ ʠʤʝʝʪ ʤʝʩʪʦ ï ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʜʦʣʞʥʦ 

ʧʦʧʘʩʪʴ ʚ ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʢʘʩʩʫ38. ʉʪʦʠʤʦʩʪʴ, ʠʤʫʱʝʩʪʚʝʥʥʘʷ ʮʝʥʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʧʨʦʠʩʪʝʢʘʝʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʚʣʘʜʝʶʱʝʝ ʘʢʮʠʷʤʠ ʣʠʮʦ ʠʤʝʝʪ ʚʣʘʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ 

ʠʤʫʱʝʩʪʚʘ, ʧʦ ʧʨʘʚʫ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ (ʘʥʛʣ.: in equity) ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʜʨʫʛʠʤ ʣʠʮʘʤ39. 

ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʧʦʧʳʪʢʠ ʧʨʘʢʪʠʯʝʩʢʦʡ ʘʧʨʦʙʘʮʠʠ ʵʪʦʡ ʧʦʟʠʮʠʠ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ 

ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Stanton v. Schenck. ɺ ʜʘʥʥʦʤ ʜʝʣʝ, ʤʠʥʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ ʪʝʘʪʨʘ ʪʨʝʙʦʚʘʣʠ 

ʚʟʳʩʢʘʥʠʷ ʯʘʩʪʠ çʧʨʝʤʠʠè ʩ ʤʘʞʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ (ʦʜʥʦʚʨʝʤʝʥʥʦ ï ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ), ʧʨʦʜʘʚʰʠʭ ʩʚʦʠ ʢʦʥʪʨʦʣʴʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʧʦ ʮʝʥʝ ʧʦʯʪʠ ʚʜʚʦʝ ʚʳʰʝ 

ʨʳʥʦʯʥʦʡ40. 

 
35 Berle A. A. Jr. Price of Power Sale of Corporate Control. / A. A. Berle // Cornell Law Quarterly. ï 1964-1965. ï 

Vol. 50. ï Pp. 628 ï 640. P. 631. 
36 Berle A. A. Jr., Means G. The Modern Corporation and Private Property (1932). P. 243. Cited in: Jennings R. W. 

Trading in Corporate Control. / R. W. Jennings // California Law Review. ï 1956. ï Vol. 44, No. 1. ï Pp. 1 ï 39. See at p. 9. 
37 Beatty R. L. Corporate Control and the Corporate Asset Theory. / R. L. Beatty // Montana Law Review. ï 1966. 

ï Vol. 27. ï Pp. 153 ï 171. See p. 154. 
38 Berle A. A. Jr., Means G. The Modern Corporation and Private Property (1932). P. 243. Cited in: Jennings R. W. 

Trading in Corporate Control. / A. A. Berle // California Law Review. ï 1956. ï Vol. 44, No. 1. ï Pp. 1 ï 39. See at p. 9. 
39 Berle A. A. Jr. Price of Power Sale of Corporate Control. Cornell Law Quarterly. ï 1964-1965. ï Vol. 50. ï Pp. 

628 ï 640. P. 629. 
40 Stanton v. Schenck 140 Misc. 621 (N.Y. Misc. 1931). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://casetext.com/case/stanton-v-schenck-2 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ:19.04.2019). 
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ʂʘʢ ʨʝʟʶʤʠʨʦʚʘʣ ʩʫʜ, ʜʣʷ ʨʘʟʨʝʰʝʥʠʷ ʜʝʣʘ ʥʝʦʙʭʦʜʠʤʦ ʦʪʚʝʪʠʪʴ ʥʘ ʮʝʥʪʨʘʣʴʥʳʡ ʚʦʧʨʦʩ: 

ʦʙʷʟʘʥ ʣʠ ʘʢʮʠʦʥʝʨ, ʚʚʠʜʫ ʩʚʦʝʛʦ ʧʦʣʦʞʝʥʠʷ ʚ ʦʨʛʘʥʘʭ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ ʧʦʣʫʯʠʚʰʠʡ ʟʘ 

ʘʢʮʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʫʶ ʦʧʣʘʪʫ, ʯʝʤ ʦʥ ʧʦʣʫʯʠʣ ʙʳ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ, ʧʝʨʝʜʘʪʴ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʨʘʟʥʠʮʫ ʢʦʨʧʦʨʘʮʠʠ41? Cʫʜʴʷ ʂʦʪʠʣʴʦ (Cotillo) ʦʪʤʝʪʠʣ, ʯʪʦ ʩʘʤʘ ʧʦʩʪʘʥʦʚʢʘ 

ʚʦʧʨʦʩʘ ʦ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʧʨʠʙʳʣʠ ʦʪʜʝʣʴʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʢʦʨʧʦʨʘʮʠʠ ʥʝʚʝʨʥʘ ʢʘʢ 

ʥʝʩʦʚʤʝʩʪʠʤʘʷ ʩ ʧʨʘʚʦʤ ʘʢʮʠʦʥʝʨʘ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʩʚʦʠʤ ʠʤʫʱʝʩʪʚʦʤ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ 

ʫʩʤʦʪʨʝʥʠʶ42. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʧʦʜʦʙʥʘʷ ʧʦʟʠʮʠʷ 

ʩʫʜʘ ʦʩʥʦʚʘʥʘ ʥʘ ʦʪʩʫʪʩʪʚʠʠ ʫ ʘʢʮʠʦʥʝʨʦʚ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʚ ʦʪʥʦʰʝʥʠʠ 

ʢʦʨʧʦʨʘʮʠʠ ʠ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʦʪʦʞʜʝʩʪʚʣʝʥʠʝ ʢʦʨʧʦʨʘʮʠʠ ʠ ʝʝ ʫʯʘʩʪʥʠʢʦʚ. 

ɼʘʣʝʝ ʚ ʪʝʢʩʪʝ ʨʝʰʝʥʠʷ ʨʘʩʩʫʞʜʝʥʠʷ ʚʝʜʫʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʩ ʧʦʟʠʮʠʠ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʯʣʝʥʦʚ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʝʨʝʜ ʢʦʨʧʦʨʘʮʠʝʡ ʚ ʦʪʥʦʰʝʥʠʠ ʥʝʧʨʘʚʦʤʝʨʥʦ 

ʧʦʣʫʯʝʥʥʳʭ ʠʤʠ ʜʦʭʦʜʦʚ. ʉʫʜ ʥʘʰʝʣ, ʯʪʦ ʧʨʦʜʘʞʘ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʧʦ ʟʘʚʳʰʝʥʥʦʡ 

ʮʝʥʝ ʥʝ ʧʨʠʯʠʥʠʣʘ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʚʨʝʜʘ ʢʦʨʧʦʨʘʮʠʠ ʠ ʥʝ ʣʠʰʠʣʘ ʝʝ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ43. 

ʊʘʢʞʝ, ʧʦ ʤʥʝʥʠʶ ʩʫʜʘ, ʚ ʜʘʥʥʦʤ ʜʝʣʝ ʧʨʦʜʘʞʘ ʘʢʮʠʡ ʧʦ ʟʘʚʳʰʝʥʥʦʡ ʮʝʥʝ ʥʝ ʷʚʣʷʣʘʩʴ 

ʥʘʨʫʰʝʥʠʝʤ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʯʣʝʥʘʤʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʧʦʩʢʦʣʴʢʫ ʫʧʣʘʯʝʥʥʘʷ 

ʮʝʥʘ ʙʳʣʘ ʧʦʣʥʦʩʪʴʶ ʦʪʨʘʞʝʥʘ ʚ ʜʦʢʫʤʝʥʪʘʭ ʩʜʝʣʢʠ, ʠ ʧʦʣʫʯʝʥʥʫʶ çʧʨʝʤʠʶè ʥʝʣʴʟʷ ʙʳʣʦ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʢʦʤʤʝʨʯʝʩʢʠʡ ʧʦʜʢʫʧ44, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʪʨʝʙʦʚʘʥʠʷ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ 

ʙʳʣʠ ʦʩʪʘʚʣʝʥʳ ʙʝʟ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʪʝʦʨʠʷ çʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘè ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʫʧʦʤʷʥʫʪʘ ʚ ʜʝʣʝ Stanton v. Schenck, ʩʫʜ ʥʝ ʩʯʝʣ ʚʦʟʤʦʞʥʳʤ ʧʦʣʦʞʠʪʴ ʵʪʫ ʪʝʦʨʠʶ ʚ ʦʩʥʦʚʫ 

ʨʝʰʝʥʠʷ. ʆʜʥʘʢʦ ʚ 1955 ï 1956 ʛʛ. ʘʤʝʨʠʢʘʥʩʢʘʷ ʶʨʠʜʠʯʝʩʢʘʷ ʧʨʘʢʪʠʢʘ ʚʧʣʦʪʥʫʶ ʧʦʜʦʰʣʘ ʢ 

ʨʝʰʝʥʠʶ ʚʦʧʨʦʩʘ ʦ ʩʫʱʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʩʚʷʟʠ ʩ ʜʝʣʦʤ Perlman v. Feldmann45. ɺ 

ʨʝʰʝʥʠʠ ʧʦ ʵʪʦʤʫ ʜʝʣʫ (ʨʝʟʦʥʘʥʩʥʦʤ, ʥʦ ʜʦʩʪʘʪʦʯʥʦ ʢʦʨʦʪʢʦʤ) ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʪʘʢʞʝ 

ʩʪʘʣ ʦʙʲʝʢʪʦʤ ʘʥʘʣʠʟʘ ʚ ʢʘʯʝʩʪʚʝ ʦʪʜʝʣʴʥʦʛʦ ʘʢʪʠʚʘ, çʢʦʨʧʦʨʘʪʠʚʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡè (ʘʥʛʣ.: 

corporate opportunity), ʟʘʢʣʶʯʘʶʱʠʭʩʷ ʚ ʚʦʟʤʦʞʥʦʩʪʠ ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʫʨʳ ʚ ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ. ʇʦ ʤʥʝʥʠʶ ʦʙʨʘʪʠʚʰʠʭʩʷ ʩ ʢʦʩʚʝʥʥʳʤ ʠʩʢʦʤ ʤʠʥʦʨʠʪʘʨʥʳʭ 

ʘʢʮʠʦʥʝʨʦʚ, ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ Newport Steel Corporation ʙʳʣ ʢʫʧʣʝʥ ʚʜʚʦʝ ʜʦʨʦʞʝ ʝʛʦ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʧʦʪʦʤʫ, ʯʪʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʘʢʮʠʷʤʠ ʦʪʚʝʪʯʠʢ ʧʝʨʝʜʘʣ ʧʦʢʫʧʘʪʝʣʶ ʥʝʢʠʡ 

ʦʪʯʫʞʜʘʝʤʳʡ çʢʦʨʧʦʨʘʪʠʚʥʳʡ ʘʢʪʠʚè. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʩʫʤʤʘ, ʫʧʣʘʯʝʥʥʘʷ ʟʘ ʘʢʮʠʠ ʩʚʝʨʭ 

 
41 Stanton v. Schenck 140 Misc. 621 (N.Y. Misc. 1931). See 629 ï 630. 
42 Stanton v. Schenck 140 Misc. 621 (N.Y. Misc. 1931). See 631 ï 632. 
43 Stanton v. Schenck 140 Misc. 621 (N.Y. Misc. 1931). See 630 ï 634. 
44 Stanton v. Schenck 140 Misc. 621 (N.Y. Misc. 1931). See 635 ï 636. 
45 Perlman v. Feldmann 219 F.2d 173 (2d Cir. 1955). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://casetext.com/case/perlman-v-feldmann-4 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.04.2019). 
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ʨʳʥʦʯʥʦʡ ʮʝʥʳ, ʧʨʠʯʠʪʘʝʪʩʷ ʦʙʱʝʩʪʚʫ, ʘ ʥʝ ʩʘʤʦʤʫ ʘʢʮʠʦʥʝʨʫ. ʆʪʚʝʪʯʠʢ ʞʝ ʩʩʳʣʘʣʩʷ ʥʘ ʪʦ, ʯʪʦ 

ʩʜʝʣʢʘ ʟʘʢʣʶʯʘʣʘʩʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʧʨʦʜʘʞʝ ʧʨʝʦʙʣʘʜʘʶʱʝʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ, ʘ ʢʦʨʧʦʨʘʪʠʚʥʳʝ 

ʧʨʘʚʦʤʦʯʠʷ, ʢʦʪʦʨʳʝ ʠʩʪʝʮ ʩʯʠʪʘʣ ʦʪʜʝʣʴʥʳʤ ʘʢʪʠʚʦʤ, ʥʝʦʪʜʝʣʠʤʳ ʦʪ ʥʝʛʦ. 

ʉʫʜ ʧʝʨʚʦʡ ʠʥʩʪʘʥʮʠʠ ʧʨʠʥʷʣ ʜʦʚʦʜʳ ʦʪʚʝʪʯʠʢʘ, ʟʘʢʣʶʯʠʚ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ, 

ʚʢʣʶʯʘʶʱʠʡ ʚ ʩʝʙʷ ʧʦʣʥʦʤʦʯʠʷ ʧʦ ʥʘʟʥʘʯʝʥʠʶ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ ʠ 

ʨʘʩʧʦʨʷʞʝʥʠʶ ʝʝ ʜʝʣʦʚʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ46 (ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʧʨʦʠʟʚʦʜʠʤʦʡ ʧʨʦʜʫʢʮʠʠ) ʥʝ 

ʚ̫ʣʷʝʪʩʷ ʦʪʜʝʣʴʥʳʤ ʘʢʪʠʚʦʤ (ʠʤʫʱʝʩʪʚʦʤ), ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʷʚʣʷʝʪʩʷ ʣʠʰʴ 

çʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʦʤ, ʬʦʨʤʠʨʫʶʱʠʤ ʩʪʦʠʤʦʩʪʴ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡè, 

ʥʝʦʪʜʝʣʠʤʳʤʠ ʦʪ ʘʢʮʠʡ ʧʨʘʚʦʤʦʯʠʷʤʠ47. ʊʝʤ ʩʘʤʳʤ, ʩʫʜ ʦʪʢʘʟʘʣʩʷ ʦʪ ʢʦʥʮʝʧʮʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʦʪʜʝʣʴʥʦʛʦ ʘʢʪʠʚʘ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʝʛʦ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʢʦʨʧʦʨʘʮʠʠ 

ʠʣʠ ʞʝ ʚʩʝʤ ʝʝ ʘʢʮʠʦʥʝʨʘʤ.  

ʆʜʥʘʢʦ ʘʧʝʣʣʷʮʠʦʥʥʳʡ ʩʫʜ ʥʝ ʩʦʛʣʘʩʠʣʩʷ ʩ ʚʳʚʦʜʘʤʠ ʩʫʜʘ ʧʝʨʚʦʡ ʠʥʩʪʘʥʮʠʠ, ʦʪʤʝʪʠʚ, 

ʯʪʦ ʚ ʜʘʥʥʦʤ ʜʝʣʝ ʦʪʚʝʪʯʠʢʠ ʦʩʦʟʥʘʚʘʣʠ, ʯʪʦ ʧʨʦʜʘʞʘ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʧʨʠʚʝʜʝʪ ʢ 

ʚʦʚʣʝʯʝʥʠʶ Newport Steel Corporation ʚ çʩʝʨʳʡè ʨʳʥʦʢ ʩʪʘʣʠ, ʧʦ ʟʘʥʠʞʝʥʥʳʤ ʮʝʥʘʤ 

ʦʙʝʩʧʝʯʠʚʘʚʰʠʡ ʧʦʪʨʝʙʥʦʩʪʠ ʂʦʨʝʡʩʢʦʡ ʚʦʡʥʳ 1950 ï 1953 ʛʛ. ʇʦʩʢʦʣʴʢʫ ʚʩʝ ʢʦʨʧʦʨʘʮʠʠ-

ʧʦʢʫʧʘʪʝʣʠ ʘʢʮʠʡ Newport Steel Corporation ʙʳʣʠ ʫʯʘʩʪʥʠʢʘʤʠ ʵʪʦʛʦ ʨʳʥʢʘ, çʧʨʝʤʠʷè ʙʳʣʘ 

ʬʘʢʪʠʯʝʩʢʠ ʧʦʣʫʯʝʥʘ ʦʪʚʝʪʯʠʢʘʤʠ ʟʘ ʧʝʨʝʜʘʯʫ ʧʦʢʫʧʘʪʝʣʶ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʩʫʜʴʙʦʡ 

ʢʦʨʧʦʨʘʮʠʠ, ʝʝ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʝʡ ʠ ʢʣʠʝʥʪʝʣʦʡ48. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʚ ʜʝʣʝ Perlman v. 

Feldmann, ʢʘʢ ʫʪʦʯʥʠʣ ʩʫʜ, çʧʨʝʤʠʷè ʙʳʣʘ ʨʘʩʧʨʝʜʝʣʝʥʘ ʠʤʝʥʥʦ ʤʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ, ʥʦ ʥʝ 

ʧʝʨʝʜʘʥʘ ʢʦʨʧʦʨʘʮʠʠ, ʢʘʢ ʧʨʝʜʧʦʣʘʛʘʝʪ ʢʦʥʩʪʨʫʢʮʠʷ ʢʦʩʚʝʥʥʦʛʦ ʠʩʢʘ, ʚʦ ʠʟʙʝʞʘʥʠʝ ʧʦʣʫʯʝʥʠʷ 

ʚʳʛʦʜʳ ʥʦʚʳʤʠ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʣʠʮʘʤʠ49. ɼʝʣʦ ʙʳʣʦ ʧʝʨʝʜʘʥʦ ʚ ʩʫʜ ʧʝʨʚʦʡ ʠʥʩʪʘʥʮʠʠ ʩ ʪʝʤ, 

ʯʪʦʙʳ ʩʫʜ ʚʳʷʚʠʣ çʩʪʦʠʤʦʩʪʴè ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʩʦʩʪʘʚʝ ʮʝʥʳ ʩʜʝʣʢʠ ʠ ʨʘʩʧʨʝʜʝʣʠʣ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʧʨʠʙʳʣʴ ʤʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ (ʵʪʘ ʩʫʤʤʘ ʙʳʣʘ ʦʧʨʝʜʝʣʝʥʘ ʜʚʫʤʷ ʛʦʜʘʤʠ 

ʧʦʟʜʥʝʝ ʠ ʩʦʩʪʘʚʠʣʘ 1 339 770,00 ʜʦʣʣʘʨʦʚ ʉʐɸ50).  

 
46 ɺ ʜʘʥʥʦʤ ʜʝʣʝ ʧʘʢʝʪ ʘʢʮʠʡ, ʧʨʠʥʘʜʣʝʞʘʚʰʠʡ ʌʝʣʴʜʤʘʥʫ (ʦʜʥʦʚʨʝʤʝʥʥʦ ʘʢʮʠʦʥʝʨʫ ʠ ʧʨʝʜʩʝʜʘʪʝʣʶ 

ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ), ʩʦʩʪʘʚʣʷʣ 33% ʘʢʮʠʡ ʢʦʨʧʦʨʘʮʠʠ ʠ ʚ ʩʣʫʯʘʝ ʩ Newport Steel Corporation ʦʙʝʩʧʝʯʠʚʘʣ 

ʬʘʢʪʠʯʝʩʢʠʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ (ʩʤ. ʧ. 2 ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ɸ. ɹʝʨʣʝ). ʉʦʚʤʝʩʪʥʦ ʩ ʧʘʢʝʪʘʤʠ ʘʬʬʠʣʠʨʦʚʘʥʥʳʭ 

ʣʠʮ ʌʝʣʴʜʤʘʥʥʘ, ʦʙʱʘʷ ʜʦʣʷ ʧʨʠʦʙʨʝʪʝʥʥʳʭ ʘʢʮʠʡ ʩʦʩʪʘʚʠʣʘ 37%. ʉʤ. Perlman v. Feldmann 219 F.2d 173 (2d Cir. 

1955), at 175. 
47 Perlman v. Feldmann 219 F.2d 173 (2d Cir. 1955), see at 175. 
48 Perlman v. Feldmann 219 F.2d 173 (2d Cir. 1955), see at 178. 
49 Perlman v. Feldmann 219 F.2d 173 (2d Cir. 1955), see at 178. 
50 Andrews W.D. The Stockholder's Right to Equal Opportunity in the Sale of Shares / W.D. Andrews // Harvard 

Law Review. ï 1965. ï Vol. 78, No. 3. ï Pp. 505 ï 563. See p. 508. 

ʉʤ. Perlman v. Feldmann, 154 F. Supp. 436 (D. Conn. 1957). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://law.justia.com/cases/federal/district-courts/FSupp/154/436/1418164/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.04.2019). 
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ɺ ʣʠʪʝʨʘʪʫʨʝ ʯʘʩʪʦ ʦʪʤʝʯʘʝʪʩʷ, ʯʪʦ ʚ ʨʝʰʝʥʠʠ ʧʦ ʜʝʣʫ Perlman v. Feldmann ʩʫʜ ʚʧʝʨʚʳʝ51 

çʨʘʩʱʝʧʠʣ ʘʪʦʤè, ʦʪʜʝʣʠʚ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʦʪ ʧʘʢʝʪʘ ʘʢʮʠʡ ʚ ʢʘʯʝʩʪʚʝ ʦʪʜʝʣʴʥʦʛʦ 

ʠʤʫʱʝʩʪʚʘ52. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʨʝʰʝʥʠʝ ʚʳʟʳʚʘʝʪ ʥʝʢʦʪʦʨʳʝ ʚʦʧʨʦʩʳ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʝʦʨʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘ. ɺʦ-ʧʝʨʚʳʭ, ʜʘʞʝ ʝʩʣʠ ʨʘʟʙʠʪʴ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ ʥʘ ʜʚʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ï 

ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʪʦʠʤʦʩʪʴ ʠ ʩʪʦʠʤʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ï ʢʘʢʦʚ ʜʦʣʞʝʥ ʙʳʪʴ 

ʘʣʛʦʨʠʪʤ ʦʧʨʝʜʝʣʝʥʠʷ ʩʪʦʠʤʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ? ʂʨʦʤʝ ʪʦʛʦ, ʧʦʩʢʦʣʴʢʫ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚʦʟʥʠʢʘʝʪ ʠʤʝʥʥʦ ʚ ʩʠʣʫ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʘʢʮʠʷʤʠ 

ʧʨʘʚʦʤʦʯʠʡ, ʧʨʘʚʦʤʝʨʥʦʩʪʴ ʦʪʜʝʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʦʪ ʩʘʤʠʭ ʘʢʮʠʡ ʚʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʷ.  

ɺʦ-ʚʪʦʨʳʭ, ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʥʝʢʦʝ ʠʤʫʱʝʩʪʚʦ, ʘʢʪʠʚ, 

ʧʨʠʥʘʜʣʝʞʘʱʠʡ ʢʦʨʧʦʨʘʮʠʠ, ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʘʚʘ ʩʣʝʜʫʝʪ ʦʙʲʷʩʥʠʪʴ ʧʨʠʩʫʞʜʝʥʠʝ 

ʢʦʤʧʝʥʩʘʮʠʠ ʘʢʮʠʦʥʝʨʘʤ? ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʘʢʮʠʦʥʝʨʳ, ʥʝ ʫʯʘʩʪʚʦʚʘʚʰʠʝ ʚ ʩʜʝʣʢʝ 

ʠ ʥʝ ʦʪʯʫʞʜʘʚʰʠʝ ʩʚʦʠ ʘʢʮʠʠ, ʪʝʤ ʥʝ ʤʝʥʝʝ ʧʦʣʫʯʠʣʠ çʩʪʦʠʤʦʩʪʥʦʡ ʵʢʚʠʚʘʣʝʥʪè ʦʪʯʫʞʜʝʥʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ.  

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤʠ ʧʨʦʪʠʚʦʨʝʯʠʷʤʠ, ɼ. ʕʥʜʨʶʩ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Perlman v. 

Feldmann ʥʝ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʧʦʣʥʦʮʝʥʥʳʤ ʧʨʘʢʪʠʯʝʩʢʠʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʪʝʦʨʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘ ï ʦʜʥʘʢʦ, ʦʙʲʷʩʥʷʷ ʧʨʠ ʵʪʦʤ ʦʢʦʥʯʘʪʝʣʴʥʳʡ ʚʳʚʦʜ ʩʫʜʘ ʪʝʤ, ʯʪʦ 

ʧʦʣʫʯʝʥʥʘʷ ʦʪʚʝʪʯʠʢʘʤʠ ʧʨʝʤʠʷ ʷʚʣʷʣʘʩʴ ʩʢʨʳʪʳʤ ʧʣʘʪʝʞʦʤ ʟʘ ʧʨʦʜʫʢʮʠʶ Newport Steel 

Corporation53, ʢʦʪʦʨʳʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʜʦʣʞʝʥ ʙʳʣ ʧʨʠʯʠʪʘʪʴʩʷ ʩʘʤʦʡ ʢʦʨʧʦʨʘʮʠʠ, ʘ ʥʝ ʝʝ 

ʜʦʣʞʥʦʩʪʥʳʤ ʣʠʮʘʤ.  

ʇʦʤʠʤʦ ʧʨʠʚʝʜʝʥʥʳʭ ʩʦʦʙʨʘʞʝʥʠʡ, ɸ. ʍʠʣʣ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Perlman 

v. Feldmann ʩʢʦʨʝʝ ʷʚʣʷʝʪʩʷ ʧʨʦʜʦʣʞʝʥʠʝʤ ʣʠʥʠʠ ʧʨʝʮʝʜʝʥʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʘʩʭʠʱʝʥʠʝʤ 

ʘʢʪʠʚʦʚ ʢʦʨʧʦʨʘʮʠʡ54 (ʪ.ʥ., ʘʥʛʣ.: looting cases). ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ, ʩʫʤʤʫ çʧʨʝʤʠʠè, ʧʦʣʫʯʝʥʥʦʡ ʧʦ 

 
51 ʅʝʩʢʦʣʴʢʦ ʩʭʦʜʥʳʝ ʨʘʩʩʫʞʜʝʥʠʷ ʤʦʞʥʦ ʥʘʡʪʠ ʚ ʜʝʣʘʭ: Porter v. Healy 244 Pa. 427 (Pa. 1914) 

(ʢʦʥʪʨʦʣʠʨʫʶʱʠʤ ʘʢʮʠʦʥʝʨʘʤ ʙʳʣʦ ʧʨʝʜʣʦʞʝʥʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʚ ʦʙʤʝʥ ʥʘ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ 

ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://casetext.com/case/porter-v-healy (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ:20.04.2019); Gerdes v. Reynolds 256 App. Div. 967 (N.Y. App. Div. 1939) (ʤʘʞʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ 

ʩʦʛʣʘʩʠʣʠʩʴ ʟʘ ʦʪʜʝʣʴʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʧʨʦʜʘʪʴ ʘʢʮʠʠ ʣʠʮʘʤ, ʚʧʦʩʣʝʜʩʪʚʠʠ ʟʘʥʷʚʰʠʤʩʷ ʨʘʩʭʠʱʝʥʠʝʤ ʘʢʪʠʚʦʚ 

ʢʦʨʧʦʨʘʮʠʠ). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://casetext.com/case/gerdes-v-reynolds (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ:20.04.2019). ʆʜʥʘʢʦ ʚ ʵʪʠʭ ʜʝʣʘʭ ʩʫʜʘʤ ʥʝ ʧʨʠʰʣʦʩʴ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ 

ʦʪʜʝʣʴʥʳʡ ʦʪ ʘʢʮʠʡ ʘʢʪʠʚ, ʧʦʩʢʦʣʴʢʫ ʤʝʞʜʫ ʤʘʞʦʨʠʪʘʨʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʠ ʧʦʢʫʧʘʪʝʣʷʤʠ ʠʤʝʣʠ ʤʝʩʪʦ 

ʧʨʦʪʠʚʦʧʨʘʚʥʳʝ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʨʠʩʫʪʩʪʚʦʚʘʣʦ ʚʥʝʧʨʘʚʦʚʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʡ. 
52 Bayne D.C. Philosophy of Corporate Control. / D. C. Bayne // University of Pennsylvania Law Review. ï 1963. 

ï Vol. 112. ï Pp. 22 ï 67. P. 23. 

Jennings R. W. Trading in Corporate Control. / R. W. Jennings // California Law Review. ï 1956. ï Vol. 44, No. 1. 

ï Pp. 1 ï 39. P. 10. 

Hill A. The Sale of Controlling Shares. / A. Hill //  Harvard Law Review. ï 1957. ï Vol. 70, No. 6. ï Pp. 986 ï 1039. 

See pp. 989 ï 990. 
53 Andrews W.D. The Stockholder's Right to Equal Opportunity in the Sale of Shares. / W. D. Andrews // Harvard 

Law Review. ï 1965. ï Vol. 78, No. 3. ï Pp. 505 ï 563. See p. 513. 
54 ʂ ʧʨʠʤʝʨʫ, ʚ ʜʝʣʝ Levy v. Feinberg ʩʫʜ ʫʢʘʟʘʣ, ʯʪʦ ʘʢʮʠʦʥʝʨ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʷʚʣʷʶʱʠʡʩʷ ʯʣʝʥʦʤ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʢʦʨʧʦʨʘʮʠʠ, ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʧʦʥʝʩʝʥʥʳʝ ʢʦʨʧʦʨʘʮʠʝʡ ʫʙʳʪʢʠ, ʝʩʣʠ ʦʥ, ʥʝ ʟʘʧʨʦʩʠʚ ʠ ʥʝ 
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ʩʜʝʣʢʝ, ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʤʝʨʠʣʦ ʧʦʥʝʩʝʥʥʳʭ ʢʦʨʧʦʨʘʮʠʝʡ ʫʙʳʪʢʦʚ (ʢ ʧʨʠʤʝʨʫ, ʚ ʩʚʷʟʠ 

ʩ ʫʪʨʘʪʦʡ ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ ʠ ʢʣʠʝʥʪʝʣʳ), ʘ ʪʘʢʞʝ ʫʪʨʘʯʝʥʥʳʭ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ55, ʘ ʥʝ 

ʢʘʢ ʥʝʦʩʥʦʚʘʪʝʣʴʥʦʝ ʦʙʦʛʘʱʝʥʠʝ.  

ʆʜʥʘʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʘʚʘ, ʜʘʞʝ ʠʟ ʵʪʦʛʦ ʦʙʲʷʩʥʝʥʠʷ ʚ ʜʦʩʪʘʪʦʯʥʦʡ ʤʝʨʝ ʥʝ ʩʣʝʜʫʝʪ, 

ʯʪʦ ʢʦʤʧʝʥʩʘʮʠʷ ʫʧʫʱʝʥʥʳʭ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʩʫʞʜʝʥʘ ʥʝ ʢʦʨʧʦʨʘʮʠʠ, ʘ 

ʝʝ ʘʢʮʠʦʥʝʨʘʤ. ɹʦʣʝʝ ʪʦʛʦ, ʥʝʷʩʥʦ, ʧʦʯʝʤʫ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʩʫʤʤʘ ʢʦʤʧʝʥʩʘʮʠʠ ʜʦʣʞʥʘ ʟʘʚʠʩʝʪʴ 

ʦʪ ʩʫʤʤʳ ʧʦʣʫʯʝʥʥʦʡ ʘʢʮʠʦʥʝʨʘʤʠ çʧʨʝʤʠʠè, ʘ ʥʝ ʦʪ ʩʫʤʤʳ ʫʙʳʪʢʦʚ, ʧʦʥʝʩʝʥʥʳʭ ʢʦʨʧʦʨʘʮʠʝʡ. 

ɺ ʯʝʤ ʞʝ, ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ, ʟʘʢʣʶʯʘʣʦʩʴ ʥʘʨʫʰʝʥʠʝ ʤʘʞʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʚ ʜʝʣʝ Perlman v. 

Feldmann ï ʚ ʪʦʤ, ʯʪʦ ʠʭ ʜʝʡʩʪʚʠʷ ʧʨʠʚʝʣʠ ʢ ʫʪʨʘʪʝ ʢʦʨʧʦʨʘʮʠʝʡ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʚ 

ʥʘʨʫʰʝʥʠʠ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʤʠʥʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʘʤ 

ʢʦʨʧʦʨʘʮʠʠ56, ʠʣʠ ʞʝ ʚ ʥʝʧʨʘʚʦʤʝʨʥʦʤ ʦʪʯʫʞʜʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ? ɽʩʣʠ ʚʝʨʥʦ 

ʧʦʩʣʝʜʥʝʝ, ʪʦ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʪʝʦʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘ ʥʝʩʝʪ ʚ ʩʝʙʝ ʦʛʨʘʥʠʯʝʥʠʝ ʧʨʘʚʘ 

ʘʢʮʠʦʥʝʨʦʚ ʦʪʯʫʞʜʘʪʴ ʩʚʦʠ ʘʢʮʠʠ ʧʦ ʥʘʠʙʦʣʝʝ ʚʳʛʦʜʥʦʡ ʮʝʥʝ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʪʤʝʯʝʥʥʳʝ ʚʳʰʝ ʧʨʦʪʠʚʦʨʝʯʠʷ, ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʚʦʧʨʦʩʳ, 

ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʩʚʷʟʠ ʩ ʪʝʦʨʠʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘ, ʵʪʘ ʪʝʦʨʠʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʥʘʰʣʘ 

ʯʘʩʪʠʯʥʫʶ ʧʦʜʜʝʨʞʢʫ ɻ. ʄʘʥʥʘ, ʥʘʩʪʘʠʚʘʚʰʝʛʦ ʥʝ ʪʦʣʴʢʦ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʢʘʢ ʦʪʜʝʣʴʥʦʛʦ ʚʠʜʘ ʠʤʫʱʝʩʪʚʘ, ʥʦ ʠ ʥʘ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʵʪʦ ʠʤʫʱʝʩʪʚʦ ʧʦʣʫʯʘʝʪ ʦʮʝʥʢʫ57. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ɻ. ʄʘʥʥ 

ʦʪʨʠʮʘʝʪ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʘʤʦʡ ʢʦʨʧʦʨʘʮʠʠ, ʦʥ, ʪʝʤ ʥʝ ʤʝʥʝʝ, 

ʥʘʩʪʘʠʚʘʝʪ ʥʘ ʪʦʤ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʷʚʣʷʝʪʩʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʘʢʪʠʚʦʤ, ʦʙʲʷʩʥʷʷ 

ʵʪʦ ʪʝʤ, ʯʪʦ ʣʠʮʦ, ʧʨʠʦʙʨʝʪʘʶʱʝʝ ʘʢʮʠʠ, ʛʦʪʦʚʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʣʘʪʠʪʴ ʠʤʝʥʥʦ ʟʘ ʚʦʟʤʦʞʥʦʩʪʴ 

ʦʢʘʟʳʚʘʪʴ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʨʝʰʝʥʠʷ ʠ ʜʝʡʩʪʚʠʷ ʢʦʨʧʦʨʘʮʠʠ. ʂ ʧʨʠʤʝʨʫ, ʝʩʣʠ ʚ ʢʦʨʧʦʨʘʮʠʠ 

ʧʨʠʩʫʪʩʪʚʫʝʪ ʘʢʮʠʦʥʝʨ, ʦʙʣʘʜʘʶʱʠʡ 51% ʘʢʮʠʡ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʝ 

ʙʫʜʫʪ ʛʦʪʦʚʳ ʧʨʠʦʙʨʝʪʘʪʴ ʤʠʥʦʨʠʪʘʨʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʧʦ ʮʝʥʝ, ʧʨʝʚʳʰʘʶʱʝʡ ʨʳʥʦʯʥʫʶ58. 

ʆʜʥʘʢʦ, ʯʝʤ ʤʝʥʴʰʫʶ ʜʦʣʶ ʫʯʘʩʪʠʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʠʤʝʝʪ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ, ʪʝʤ 

 
ʧʦʣʫʯʠʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʛʣʘʩʠʣʩʷ ʧʨʦʜʘʪʴ ʩʚʦʡ ʧʘʢʝʪ ʘʢʮʠʡ ʟʘ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ çʧʨʝʤʠʶè, ʠ ʚ 

ʜʘʣʴʥʝʡʰʝʤ ʧʦʣʫʯʠʚʰʝʝ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʣʠʮʦ ʧʨʠʩʪʫʧʠʣʦ ʢ ʨʘʩʭʠʱʝʥʠʶ ʘʢʪʠʚʦʚ ʢʦʨʧʦʨʘʮʠʠ. ʎʠʪ. ʧʦ: 

Jennings R. W. Trading in Corporate Control. California Law Review. ï 1956. ï Vol. 44, No. 1. ï Pp. 1 ï 39. P. 8. 
55 Hill A. The Sale of Controlling Shares. / A. Hill // Harvard Law Review. ï 1957. ï Vol. 70, No. 6. ï Pp. 986 ï 

1039. See p. 990. 
56 ʇʦ ʚʦʧʨʦʩʫ ʦ ʪʦʤ, ʢʦʛʜʘ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʥʝʩʝʪ ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ 

ʤʠʥʦʨʠʪʘʨʥʳʭ, ʩʤ., ʥʘʧʨ.: Young v. Higbee Co., 324 U.S. 204, 213 (1945). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://supreme.justia.com/cases/federal/us/324/204/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.04.2019). 
57 Manne H. G. Mergers and the market for corporate control. / H. G. Manne // The Journal of Political Economy. ï 

1965. ï Vol. 73, No. 2. ï Pp. 110 ï 120. See pp. 112, 116. 
58 Manne H. G. Ibid. See p. 117. 



25 
 

 

 

ʙʦʣʴʰʝ ʩʪʘʥʦʚʠʪʩʷ ʚʝʨʦʷʪʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ çʧʨʝʤʠʠè ʤʠʥʦʨʠʪʘʨʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ, ʧʨʠʟʥʘʝʪ 

ʄʘʥʥ. 

1.2. ʀʤʫʱʝʩʪʚʝʥʥʘʷ ʪʝʦʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʇʦʟʠʮʠʠ, ʦʯʝʚʠʜʥʦ ʟʘʠʤʩʪʚʦʚʘʥʥʳʝ ʚ ʘʤʝʨʠʢʘʥʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ, ʤʦʞʥʦ 

ʦʙʥʘʨʫʞʠʪʴ ʠ ʚ ʛʝʨʤʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ. ʂ ʧʨʠʤʝʨʫ, ʇ. ɺʠʥʜʦʣʴʬ ʨʘʩʩʫʞʜʘʝʪ ʦ ʥʘʣʠʯʠʠ 

ʦʪʜʝʣʴʥʦʛʦ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ï ʷʚʣʝʥʠʷ, ʦʪʯʘʩʪʠ ʩʨʘʚʥʠʤʦʛʦ ʩ ʪʦʚʘʨʥʳʤ ʨʳʥʢʦʤ, 

ʨʳʥʢʦʤ ʪʨʫʜʘ ʠʣʠ ʨʳʥʢʦʤ ʢʘʧʠʪʘʣʘ ï ʦʙʲʝʢʪʦʤ ʦʙʨʘʱʝʥʠʷ ʥʘ ʢʦʪʦʨʦʤ ʷʚʣʷʝʪʩʷ ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ ʢʘʢ ʦʪʜʝʣʴʥʳʡ ʘʢʪʠʚ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʠʟ ʩʝʙʷ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʩʧʦʨʷʞʘʪʴʩʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʤʠ ʤʦʱʥʦʩʪʷʤʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʝʛʦ ʢʣʠʝʥʪʝʣʦʡ ʠ ʠʥʥʦʚʘʮʠʦʥʥʳʤʠ 

ʪʝʭʥʦʣʦʛʠʷʤʠ59. ɺʦʟʥʠʢʥʦʚʝʥʠʝ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ çʨʳʥʢʘ ʧʨʝʜʧʨʠʷʪʠʡè (ʛʜʝ 

ʧʨʝʜʧʨʠʷʪʠʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʝʜʠʥʦʝ ʮʝʣʦʝ, ʩ ʫʯʝʪʦʤ ʝʛʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ, 

ʢʣʠʝʥʪʝʣʳ ʠ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ), ʧʦ ʤʥʝʥʠʶ ʇ. ɺʠʥʜʦʣʴʬʘ, ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦ ʪʦʤ, ʯʪʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʢʘʢ ʪʦʚʘʨ. ʆʧʠʩʳʚʘʷ ʨʳʥʦʢ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʷʚʣʝʥʠʝ, ʇ. ɺʠʥʜʦʣʴʬ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʩʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʥʘ ʪʘʢʦʤ ʨʳʥʢʝ ʧʨʦʠʩʭʦʜʠʪ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʦʛʣʘʩʠʷ ʨʘʙʦʪʥʠʢʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʠ 

ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ï ʚʦʧʨʝʢʠ ʧʦʟʠʮʠʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ60. 

ʂʘʢ ʧʦʣʘʛʘʝʪ ɼ. ʂʘʡʟʝʨ, ʩʩʳʣʘʷʩʴ ʥʘ ʨʘʙʦʪʳ ɻ. ʄʘʥʥʘ, ʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʦʪʜʝʣʴʥʳʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ61. ʉ ʜʘʥʥʳʤʠ 

ʘʚʪʦʨʘʤʠ ʩʦʣʠʜʘʨʥʳ ʊ. ɹʘʫʤʩ, ʄ. ʍʝʧʥʝʨ, ɻ. ɼʞʝʢʩʦʥ ʠ ʁ. ʂʝʢʝ (ʪʘʢʞʝ ʩʦ ʩʩʳʣʢʦʡ ʥʘ 

ʘʨʛʫʤʝʥʪʘʮʠʶ ɸ. ɹʝʨʣʝ, ɻ. ʄʠʥʟʘ ʠ ɻ. ʄʘʥʥʘ), ʦʧʨʝʜʝʣʷʷ ʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ 

ʦʪʜʝʣʴʥʳʡ (ʥʝʤ.: abgrenzbar) ʨʳʥʦʢ, ʚ ʧʨʝʜʝʣʘʭ ʢʦʪʦʨʦʛʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʢʫʧʢʘ ʠ ʧʨʦʜʘʞʘ 

ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʜʦʩʪʘʪʦʯʥʳʭ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʣʘʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʡ62. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʦʯʝʚʠʜʥʦʝ ʚʣʠʷʥʠʝ ʘʤʝʨʠʢʘʥʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʳ ʥʘ 

ʛʝʨʤʘʥʩʢʫʶ ʧʨʘʚʦʚʫʶ ʜʦʢʪʨʠʥʫ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʘʚʪʦʨʳ ʥʝ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʫʛʣʫʙʣʷʶʪʩʷ ʚ 

ʩʫʱʥʦʩʪʴ ʠ ʧʨʠʨʦʜʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʷʚʣʝʥʠʷ. ʁ. ʂʝʢʝ, ʢ ʧʨʠʤʝʨʫ, ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ 

 
59 Windolf P. Die neuen Eigent¿mer. Eine Analyse des Marktes f¿r Unternehmenskontrolle. / P. Windolf // 

Zeitschrift f¿r Soziologie. ï 1994. ï Jg. 23, Heft 2. ï S. 79 ï 92. S. 81. 
60 Windolf P. Ibid. S. 81. 
61 Kaiser D. Finanzintermediªre am Markt f¿r Unternehmenskontrolle. / D. Kaiser. ï Wiesbaden: 

Betriebswirtschaftlicher Verlag Dr. Th. Gabler GmbH, 1994. ï 244 S. S. 37 ï 38. 
62 Baums T. Feindliche ¦bernahmen und Managementkontrolle - Anmerkungen aus deutscher Sicht. Frankfurt am 

Main: Institut f¿r Bankrecht, 1993. Arbeitspapier Nr. 4 (1/93). ï 17 S. S. 1. 

Hºpner M., Jackson G. Entsteht ein Markt f¿r Unternehmenskontrolle? Der Fall Mannesmann. Max-Planck-Institut 

f¿r Gesellschaftsforschung, 2001. ï 29 S. Sehe S. 3 ï 6. (Erschienen in: Leviathan. ï 2001. ï Vol. 29(4). ï S. 544 ï 563). 

Kºke J. The market for corporate control in Germany: Causes and consequences of changes in ultimate share 

ownership. Centre for European Economic Research (ZEW), 2000. Mannheim, Germany. ï 41 p. P. 4. 
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ʫʢʘʟʘʥʠʝʤ ʥʘ ʪʦ, ʯʪʦ ʘʢʮʠʦʥʝʨ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤ (ʪ.ʝ., ʦʙʣʘʜʘʶʱʠʤ 

ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ), ʝʩʣʠ ʝʤʫ ʧʨʠʥʘʜʣʝʞʠʪ ʙʦʣʝʝ 50% ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ. 

ʄʝʞʜʫ ʪʝʤ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʧʨʠʥʷʪʠʝ ʢʦʥʮʝʧʮʠʠ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʥʝʠʟʙʝʞʥʦ ʚʝʜʝʪ ʢ ʩʦʛʣʘʩʠʶ ʩ ʪʝʟʠʩʦʤ ʦ ʪʦʤ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʷʚʣʷʝʪʩʷ ʥʝʢʠʤ 

ʠʤʫʱʝʩʪʚʦʤ ï ʠʥʘʯʝ ʯʪʦ ʞʝ ʙʫʜʝʪ ʦʙʲʝʢʪʦʤ ʦʙʦʨʦʪʘ ʥʘ ʪʘʢʦʤ ʨʳʥʢʝ? ʊʘʢ, ɼ. ʂʘʡʟʝʨ, ʄ. ʍʝʧʥʝʨ, 

ɻ. ɼʞʝʢʩʦʥ ʠ ʁ. ʂʝʢʝ ʥʝ ʦʩʧʘʨʠʚʘʶʪ ʜʦʚʦʜʳ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʧʨʠʨʦʜʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʧʝʨʠʨʫʷ ʧʦʥʷʪʠʝʤ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ.  

ɿʜʝʩʴ ʩʣʝʜʫʝʪ ʚʩʧʦʤʥʠʪʴ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʜʦʚʦʜʦʚ, ʢʦʪʦʨʳʡ ʘʤʝʨʠʢʘʥʩʢʘʷ ʶʨʠʜʠʯʝʩʢʘʷ 

ʣʠʪʝʨʘʪʫʨʘ ʧʨʠʚʦʜʠʪ ʚ ʢʘʯʝʩʪʚʝ ʦʙʦʩʥʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ï ʘ ʠʤʝʥʥʦ, ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʦʜʘʞʠ ʢʨʫʧʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʩ çʧʨʝʤʠʝʡè, ʢʦʪʦʨʫʶ 

ʠʥʚʝʩʪʦʨʳ ʦʙʳʯʥʦ ʥʝ ʛʦʪʦʚʳ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʟʘ ʤʠʥʦʨʠʪʘʨʥr ʝ ʧʘʢʝʪʳ ʘʢʮʠʡ. ʆʜʥʘʢʦ ɿʘʢʦʥ ʦ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 2001 ʛ. (ʥʝʤ.: Wertpapiererwerbs- 

und ¦bernahmegesetz, Wp¦G) ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʨʷʜ ʛʘʨʘʥʪʠʡ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʨʘʚʥʦʝ ʦʪʥʦʰʝʥʠʝ 

ʢʦ ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ ï ʨʘʚʥʦʝ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʘʢ ʟʘ ʢʨʫʧʥʳʝ, ʪʘʢ ʠ 

ʟʘ ʤʠʥʦʨʠʪʘʨʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ. 

ʀʩʭʦʜʷ ʠʟ ʧʦʣʦʞʝʥʠʡ ʜʘʥʥʦʛʦ ɿʘʢʦʥʘ, ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʚʦʟʤʦʞʥʦ ʢʘʢ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʨʳʥʢʘʭ, ʪʘʢ ʠ ʧʫʪʝʤ ʟʘʢʣʶʯʝʥʠʷ ʚʥʝʙʠʨʞʝʚʳʭ 

ʩʜʝʣʦʢ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʵʪʦʛʦ, ʩʦʛʣʘʩʥʦ ÄÄ 29 ʠ 35 ʜʘʥʥʦʛʦ ɿʘʢʦʥʘ, ʣʠʮʦ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʠʣʠ 

ʦʧʦʩʨʝʜʦʚʘʥʥʦ ʧʨʠʦʙʨʝʪʰʝʝ 30% ʠ ʙʦʣʝʝ ʛʦʣʦʩʦʚ ʚ ʧʫʙʣʠʯʥʦʤ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʦʙʷʟʘʥʦ 

ʚ ʪʝʯʝʥʠʝ ʩʝʤʠ ʢʘʣʝʥʜʘʨʥʳʭ ʜʥʝʡ ʩ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ ʦʥʦ ʫʟʥʘʣʦ ʠʣʠ ʜʦʣʞʥʦ ʙʳʣʦ ʫʟʥʘʪʴ ʦ ʪʘʢʦʤ 

ʧʨʠʦʙʨʝʪʝʥʠʠ, ʦʧʫʙʣʠʢʦʚʘʪʴ ʩʦʦʙʱʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ 

ʦʙʱʝʩʪʚʘ63. ɺ ʪʝʯʝʥʠʝ ʯʝʪʳʨʝʭ ʥʝʜʝʣʴ ʩʦ ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ ʩʦʦʙʱʝʥʠʷ, ʪʘʢʦʝ ʣʠʮʦ ʦʙʷʟʘʥʦ 

ʥʘʧʨʘʚʠʪʴ ʚ ʌʝʜʝʨʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʥʘʜʟʦʨʘ ɻʝʨʤʘʥʠʠ (ʥʝʤ.: BaFin) ʧʫʙʣʠʯʥʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ64. ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʦʜʦʙʨʝʥʠʷ BaFin, ʣʠʙʦ ʧʦ ʠʩʪʝʯʝʥʠʠ ʜʝʩʷʪʠ 

ʨʘʙʦʯʠʭ ʜʥʝʡ ʩ ʜʘʪʳ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʚ BaFin ʚ ʦʪʩʫʪʩʪʚʠʝ ʥʝʛʘʪʠʚʥʦʛʦ ʟʘʢʣʶʯʝʥʠʷ, 

ʪʘʢʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʜʦʣʞʥʦ ʙʳʪʴ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ ʥʘʧʨʘʚʣʝʥʦ ʘʢʮʠʦʥʝʨʘʤ65. ɺ ʩʣʫʯʘʝ 

ʥʘʨʫʰʝʥʠʷ ʩʨʦʢʘ ʥʘʧʨʘʚʣʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʘʢʮʠʦʥʝʨʳ ʚʧʨʘʚʝ ʚʟʳʩʢʘʪʴ ʩ 

 
63 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 35 Verpflichtung zur Verºffentlichung und zur Abgabe 

eines Angebots. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/wp_g/__35.html (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
64 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 35(2) Verpflichtung zur Verºffentlichung und zur Abgabe 

eines Angebots.  
65 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 14(2) ¦bermittlung und Verºffentlichung der 

Angebotsunterlage. 
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ʧʦʢʫʧʘʪʝʣʷ ʧʨʦʮʝʥʪʳ ʥʘ ʩʫʤʤʫ ʚʩʪʨʝʯʥʦʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜ 

ʧʨʦʩʨʦʯʢʠ66.  

ʇʨʠ ʧʦʜʩʯʝʪʝ ʢʦʣʠʯʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʧʦʢʫʧʘʪʝʣʶ ʛʦʣʦʩʦʚ ʫʯʠʪʳʚʘʶʪʩʷ ʪʘʢʞʝ ʘʢʮʠʠ, 

ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʣʠʮʘʤ, ʜʝʡʩʪʚʫʶʱʠʤ ʩʦʛʣʘʩʦʚʘʥʥʦ ʩ ʥʠʤ67, ʘ ʪʘʢʞʝ ʜʦʯʝʨʥʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ. 

ʉʦʛʣʘʩʥʦ ʘʙʟ. 2 Ä 30 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʝʩʣʠ ʤʝʞʜʫ ʣʠʮʘʤʠ ʩʫʱʝʩʪʚʫʝʪ ʩʦʛʣʘʰʝʥʠʝ ʦ ʛʦʣʦʩʦʚʘʥʠʠ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ (ʪ.ʝ., 

ʧʦʪʝʥʮʠʘʣʴʥʦ, ʧʨʠ ʰʠʨʦʢʦʤ ʪʦʣʢʦʚʘʥʠʠ ʥʦʨʤʳ ï ʣʙʁʦʝ ʩʦʛʣʘʰʝʥʠʝ ʦ ʨʘʩʧʦʨʷʞʝʥʠʠ ʛʦʣʦʩʘʤʠ), 

ʠʣʠ ʣʶʙʦʝ ʜʣʷʱʝʝʩʷ ʠ ʩʫʱʝʩʪʚʝʥʥʦʝ (ʪ.ʝ., ʥʝʦʜʥʦʢʨʘʪʥʦʝ) ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʮʝʣʴʶ ʟʘʜʘʪʴ 

ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ68. ʆʜʥʘʢʦ ʚ ʧʨʘʢʪʠʢʝ 

ʛʝʨʤʘʥʩʢʠʭ ʩʫʜʦʚ ʢʨʠʪʝʨʠʡ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʜʝʡʩʪʚʠʡ ʧʦʣʫʯʠʣ ʜʦʩʪʘʪʦʯʥʦ ʫʟʢʦʝ ʪʦʣʢʦʚʘʥʠʝ69.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʙʝʟʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʜʝʨʞʘʥʠʷ ʢʨʠʪʝʨʠʷ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʜʝʡʩʪʚʠʡ ʠ 

ʢʦʥʢʨʝʪʥʦʛʦ ʧʝʨʝʯʥʷ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʢʦʛʜʘ ʣʠʮʦ ʜʦʣʞʥʦ ʥʘʧʨʘʚʠʪʴ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ, 

ʧʨʠʥʮʠʧʠʘʣʴʥʳʡ ʧʦʜʭʦʜ ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʣʠʮʦ, ʧʨʠʦʙʨʝʪʘʶʱʝʝ ʢʨʫʧʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, ʦʙʷʟʘʥʦ ʧʨʝʜʣʦʞʠʪʴ 

ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ ʧʨʦʜʘʪʴ ʩʚʦʠ ʘʢʮʠʠ ʧʦ ʮʝʥʝ, ʥʝ ʟʘʚʠʩʷʱʝʡ ʦʪ ʨʘʟʤʝʨʘ ʠʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʯʪʦ 

ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʧʨʠʥʮʠʧʦʤ ʨʘʚʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢʦ ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ ʦʙʱʝʩʪʚʘ70 (ʘʙʟ. 1 Ä 3 ɿʘʢʦʥʘ 

ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ). ʉʦʛʣʘʩʥʦ ʘʙʟ. 1 Ä 31 ɿʘʢʦʥʘ ʦ 

 
66 ʉʤ.: BGH, Urt. vom 11.06.2013 ï II ZR 80/12. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://juris.bundesgerichtshof.de/cgi-bin/rechtsprechung/document.py?Gericht=bgh&Art=en&nr=64895&pos=0&anz=1 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
67 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 35(1) Verpflichtung zur Verºffentlichung und zur Abgabe 

eines Angebots.  
68 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 30 Zurechnung von Stimmrechten; 

Verordnungsermªchtigung. 
69 ʂʨʠʪʝʨʠʡ ʩʦʛʣʘʩʦʚʘʥʥʳʭ ʜʝʡʩʪʚʠʡ ʨʘʟʲʷʩʥʷʝʪʩʷ ʚ ʨʝʰʝʥʠʷʭ: OLG Frankfurt, Urt. vom 25. Juni 2004 ï Az. 

Wp¦G 5, 6 und 8/03, ZIP 2004, 1309 (ʧʦʜʧʠʩʘʥʠʝ ʜʦʢʫʤʝʥʪʘ ʦ ʩʦʚʤʝʩʪʥʦʡ ʩʪʨʘʪʝʛʠʠ ʘʢʮʠʦʥʝʨʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʦʙʱʝʩʪʚʘ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʪʨʝʙʫʝʪʩʷ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʥʘʤʝʨʝʥʥʦʛʦ ʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʛʦ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʘʚʘ ʛʦʣʦʩʘ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ); OLG M¿nchen, Urt. vom 27. April 2005 ï 7 U 2794/04, ZIP 2005, 

856 (ʩʦʚʤʝʩʪʥʦʝ ʚʥʝʧʨʘʚʦʚʦʝ ʚʣʠʷʥʠʝ çʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʤʠʥʦʨʠʪʘʨʠʝʚè ʥʘ ʩʦʩʪʘʚ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ, ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʦʛʦ ʝʛʦ ʧʨʝʜʩʝʜʘʪʝʣʴ ʧʦʢʠʥʫʣ ʩʚʦʡ ʧʦʩʪ, ʠ ʚʤʝʩʪʦ ʥʝʛʦ ʙʳʣʦ ʠʟʙʨʘʥʦ ʥʦʚʦʝ ʣʠʮʦ, ʥʝ ʷʚʣʷʝʪʩʷ 

ʩʦʛʣʘʩʦʚʘʥʥʳʤʠ ʜʝʡʩʪʚʠʷʤʠ ʚ ʧʦʥʠʤʘʥʠʠ Ä 30(2) ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ; ʪʨʝʙʫʝʪʩʷ ʧʦʚʪʦʨʷʶʱʠʝʩʷ ʬʘʢʪʳ ʢʦʦʨʜʠʥʘʮʠʠ ʛʦʣʦʩʦʚ); BGH Urt. vom 18. September 2006 ï II  ZR 137/05 

(ñWMF-Entscheidungò ï ʩʦʛʣʘʰʝʥʠʝ ʦ ʛʦʣʦʩʦʚʘʥʠʠ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʨʘʟʦʤ ʚ ʨʘʤʢʘʭ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʥʝ 

ʷʚʣʷʝʪʩʷ ʩʦʛʣʘʩʦʚʘʥʥʳʤʠ ʜʝʡʩʪʚʠʷʤʠ ʚ ʢʦʥʪʝʢʩʪʝ Ä 30(2), ʧʦʩʢʦʣʴʢʫ ʯʣʝʥʳ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʥʝ ʷʚʣʷʶʪʩʷ 

ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʘʢʮʠʦʥʝʨʦʚ ʚ ʙʫʢʚʘʣʴʥʦʤ ʧʦʥʠʤʘʥʠʠ). ɼʘʥʥʘʷ ʧʦʟʠʮʠʷ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʥʝʜʘʚʥʝʡ ʧʨʘʢʪʠʢʦʡ 

ʌʝʜʝʨʘʣʴʥʦʛʦ ʚʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʠʠ, ʩʤ.: BGH, Urt. vom 25.09.2018 ï II  ZR 190/17. 

ʉʤ. ʪʞ.: Schrewe S. Strukturierungen zur Vermeidung von Pflichtangeboten nach Ä 35 Wp¦G: Rechtliche 

W¿rdigung de lege lata und Lºsungsmºglichkeiten de lege ferenda. ï Hamburg: Diplomica Verlag, 2013. ï 88 S. S. 25 ï 27.  

Grant J., Kirchmaier T., Kirshner J. Financial Tunneling and the Mandatory Bid Rule. Working paper. Manchester 

Business School, 2009. ï 20 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://ssrn.com/abstract=613945 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 20.04.2019). See pp. 15 ï 17.  

Barry S., Bracht H., Casper M. Agreements on voting conduct in the election of the supervisory board (Aufsichtsrat) 

ï a case for a mandatory offer? / S. Barry, H. Bracht // German Law Journal. ï 2006. ï No. 12. ï Pp. 1813 ï 1817. 
70 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 3 Allgemeine Grundsªtze. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ 

ʧʦ ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/wp_g/__3.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
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ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ, 

ʧʨʝʜʣʦʞʝʥʥʦʝ ʘʢʮʠʦʥʝʨʘʤ ʦʙʱʝʩʪʚʘ, ʜʦʣʞʥʦ ʙʳʪʴ ʩʦʨʘʟʤʝʨʥʳʤ, ʯʪʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ 

ʙʠʨʞʝʚʦʛʦ ʢʫʨʩʘ ʧʨʠʦʙʨʝʪʘʝʤʳʭ ʘʢʮʠʡ. ɼʘʥʥʳʡ ʧʦʨʷʜʦʢ ʦʧʨʝʜʝʣʝʥʠʷ ʩʦʨʘʟʤʝʨʥʦʛʦ ʚʩʪʨʝʯʥʦʛʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʧʦʣʥʷʝʪʩʷ ʧʦʩʪʘʥʦʚʣʝʥʠʝʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ɻʝʨʤʘʥʠʠ ʦʪ 27.12.2001 

BGBl. I S. 426371, Ä 4 ʢʦʪʦʨʦʛʦ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ, ʯʪʦ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʦʛʣʘʩʥʦ 

ʧʫʙʣʠʯʥʦʤʫ ʧʨʝʜʣʦʞʝʥʠʶ/ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʧʨʝʜʣʦʞʝʥʠʶ ʥʝ ʜʦʣʞʥʦ ʙʳʪʴ ʥʠʞʝ ʤʘʢʩʠʤʘʣʴʥʦʡ 

ʮʝʥʳ, ʫʧʣʘʯʝʥʥʦʡ (ʠʣʠ ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʢ ʦʧʣʘʪʝ) ʧʦʢʫʧʘʪʝʣʝʤ, ʜʝʡʩʪʚʫʶʱʠʤʠ ʩʦʛʣʘʩʦʚʘʥʥʦ ʩ ʥʠʤ 

ʣʠʮʘʤʠ ʠʣʠ ʜʦʯʝʨʥʠʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʟʘ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ ʚ ʪʝʯʝʥʠʝ ʰʝʩʪʠ ʤʝʩʷʮʝʚ, 

ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʧʫʙʣʠʢʘʮʠʠ ʩʦʦʙʱʝʥʠʷ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ 

ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʩʦʛʣʘʩʥʦ Ä 35 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʩʤ. ʚʳʰʝ). 

ɹʦʣʝʝ ʪʦʛʦ, ʝʩʣʠ ʧʦʢʫʧʘʪʝʣʴ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʥʘʧʨʘʚʣʝʥʠʝʤ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʦ 

ʧʨʦʜʘʞʝ ʘʢʮʠʡ ʟʘʢʣʶʯʘʝʪ ʚʥʝʙʠʨʞʝʚʫʶ ʩʜʝʣʢʫ ʧʦ ʧʦʢʫʧʢʝ ʘʢʮʠʡ ʪʦʛʦ ʞʝ ʦʙʱʝʩʪʚʘ ʧʦ ʙʦʣʝʝ 

ʚʳʩʦʢʦʡ ʮʝʥʝ, ʮʝʥʘ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʜʣʝʞʠʪ ʢʦʨʨʝʢʪʠʨʦʚʢʝ. ʂʘʢ ʫʢʘʟʳʚʘʝʪ ʘʙʟ. 4 Ä 31 ɿʘʢʦʥʘ ʦ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʧʦʢʫʧʘʪʝʣʴ, 

ʜʝʡʩʪʚʫʶʱʠʝ ʩʦʛʣʘʩʦʚʘʥʥʦ ʩ ʥʠʤ ʣʠʮʘ ʠʣʠ ʜʦʯʝʨʥʠʝ ʢʦʤʧʘʥʠʠ ʧʨʠʦʙʨʝʪʘʣʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ-

ʮʝʣʠ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʮʝʥʝ, ʥʝʞʝʣʠ ʮʝʥʘ ʧʨʝʜʣʦʞʝʥʠʷ, ʧʦʩʣʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʫʙʣʠʯʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʥʦ ʜʦ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ ʝʛʦ ʧʨʠʥʷʪʠʷ, ʮʝʥʘ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦʜʣʝʞʠʪ ʫʚʝʣʠʯʝʥʠʶ ʥʘ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʨʘʟʥʠʮʫ72. ɸʥʘʣʦʛʠʯʥʦʝ ʧʨʘʚʠʣʦ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʮʝʥʳ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʜʘʞʝ ʚ 

ʩʣʫʯʘʝ, ʝʩʣʠ ʪʘʢʘʷ ʚʥʝʙʠʨʞʝʚʘʷ ʩʜʝʣʢʘ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʮʝʥʝ ʙʫʜʝʪ ʟʘʢʣʶʯʝʥʘ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʧʦ 

ʠʩʪʝʯʝʥʠʠ ʩʨʦʢʘ ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ (ʘʙʟ. 5 Ä 31 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʨʷʜ ʛʘʨʘʥʪʠʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʛʝʨʤʘʥʩʢʠʤ ʟʘʢʦʥʦʤ, 

ʠʩʢʣʶʯʘʶʪ ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩ ʫʧʣʘʪʦʡ çʧʨʝʤʠʠè, ʝʩʣʠ ʘʥʘʣʦʛʠʯʥʦʝ 

ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʚʧʦʩʣʝʜʩʪʚʠʠ ʥʝ ʙʫʜʝʪ ʧʨʝʜʣʦʞʝʥʦ ʤʠʥʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʘʤ. 

ʊʝʦʨʝʪʠʯʝʩʢʠ ʚʦʟʤʦʞʥʘ ʣʠʰʴ ʦʙʨʘʪʥʘʷ ʩʠʪʫʘʮʠʷ, ʢʦʛʜʘ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʧʨʠʦʙʨʝʪʝʥ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʚʥʝʙʠʨʞʝʚʦʡ ʩʜʝʣʢʠ, ʥʦ ʮʝʥʘ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʚʧʦʩʣʝʜʩʪʚʠʠ ʙʫʜʝʪ 

ʧʨʝʚʳʰʘʪʴ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʦ ʚʥʝʙʠʨʞʝʚʦʡ ʩʜʝʣʢʝ ï ʬʦʨʤʘʣʴʥʦ ʪʘʢʦʝ ʧʨʝʜʣʦʞʝʥʠʝ 

 
71 Wp¦G-Angebotsverordnung vom 27. Dezember 2001 (BGBl. I S. 4263), die zuletzt durch Artikel 18 des Gesetzes 

vom 23. Juni 2017 (BGBl. I S. 1693) geªndert worden ist. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.gesetze-

im-internet.de/wp_gangebv/BJNR426300001.html#BJNR426300001BJNG000300000 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
72 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 31 Gegenleistung. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/wp_g/__31.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
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ʥʝ ʙʫʜʝʪ ʧʨʦʪʠʚʦʨʝʯʠʪʴ ʥʠ ɿʘʢʦʥʫ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʥʠ ʧʦʩʪʘʥʦʚʣʝʥʠʶ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ɻʝʨʤʘʥʠʠ ʦʪ 27.12.200173. 

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʪʝʦʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ çʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘè ʥʝ 

ʥʘʭʦʜʠʪ ʦʯʝʚʠʜʥʦʛʦ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʚ ʧʦʟʠʪʠʚʥʦʤ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ.  

ʇʦʟʠʮʠʷ ʇ. ɺʠʥʜʦʣʴʬʘ ʣʠʰʴ ʥʝʩʢʦʣʴʢʦ ʦʪʣʠʯʘʝʪʩʷ ʦʪ ʧʨʦʮʠʪʠʨʦʚʘʥʥʳʭ ʨʘʥʝʝ ʪʝʤ, ʯʪʦ 

ʠʩʩʣʝʜʦʚʘʪʝʣʴ, ʩʧʝʨʚʘ ʩʦʛʣʘʩʠʚʰʠʩʴ ʩ ʧʦʥʠʤʘʥʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʦʪʜʝʣʴʥʦʛʦ 

ʘʢʪʠʚʘ, ʟʘʪʝʤ ʧʳʪʘʝʪʩʷ ʟʘʤʝʥʠʪʴ ʧʦʥʷʪʠʝ çʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷè ʥʘ çʨʳʥʦʢ 

ʧʨʝʜʧʨʠʷʪʠʡè, ʠ ʪʝʤ ʩʘʤʳʤ, ʚʝʨʦʷʪʥʦ, ʫʩʪʨʘʥʠʪʴ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʦʙʲʝʢʪʘ 

ʦʙʨʘʱʝʥʠʷ ʥʘ ʨʳʥʢʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʆʜʥʘʢʦ ʜʘʞʝ ʝʩʣʠ ʪʘʢʘʷ ʧʦʧʳʪʢʘ ʠʤʝʣʘ ʤʝʩʪʦ, ʩ 

ʫʯʝʪʦʤ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʥʝʤ.: das Unternehmen) ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʠ ʝʝ ʪʨʘʥʩʬʦʨʤʘʮʠʠ 

ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʚ ʪʝʯʝʥʠʝ XX ʚ. (ʧʨʝʜʧʨʠʷʪʠʝ ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʚ ʩʫʙʲʝʢʪ 

ʧʨʘʚʘ, ʧʦʜʨʦʙʥʝʝ ʩʤ. ʛʣ. 2 ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ), ʧʦʜʦʙʥʘʷ ʧʦʜʤʝʥʘ ʦʙʲʝʢʪʘ ʦʙʨʘʱʝʥʠʷ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʩʦʤʥʠʪʝʣʴʥʦʡ. 

ʆʜʥʘʢʦ ʢʘʢ ʇ. ɺʠʥʜʦʣʴʬ, ʪʘʢ ʠ ʫʧʦʤʷʥʫʪʳʝ ʨʘʥʝʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ, ʦʯʝʚʠʜʥʦ ʠʩʭʦʜʷʪ ʠʟ 

ʪʦʛʦ, ʯʪʦ ʧʦʜ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ ʩʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ ʚʣʘʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠʤʝʥʥʦ ʚ ʩʠʣʫ ʧʨʝʦʙʣʘʜʘʶʱʝʛʦ ʫʯʘʩʪʠʷ ʚ ʥʝʤ, ʪ.ʝ., ʚ ʩʠʣʫ ʧʦʣʦʞʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʠʩʢʣʶʯʘʷ ʬʘʢʪʠʯʝʩʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʨʝʜʝʣʷʪʴ ʜʝʡʩʪʚʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʥʝ ʦʩʥʦʚʘʥʥʫʶ ʥʘ ʟʘʢʦʥʝ.  

1.3. ʀʤʫʱʝʩʪʚʝʥʥʘʷ ʪʝʦʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʧʨʘʚʝ ʈʦʩʩʠʠ 

ʉ ʧʦʚʳʰʝʥʠʝʤ ʥʘʫʯʥʦʛʦ ʠʥʪʝʨʝʩʘ ʢ ʪʝʤʘʪʠʢʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʨʦʩʩʠʡʩʢʦʤ 

ʧʨʘʚʝ, ʨʠʪʦʨʠʢʘ ɸ. ɹʝʨʣʝ, ɻ. ʄʠʥʟʘ ʠ ɻ. ʄʘʥʥʘ ʧʨʦʥʠʢʘʝʪ ʠ ʚ ʦʪʝʯʝʩʪʚʝʥʥʫʶ ʶʨʠʜʠʯʝʩʢʫʶ 

ʣʠʪʝʨʘʪʫʨʫ. ʂ ʧʨʠʤʝʨʫ, ʠʩʩʣʝʜʫʷ ʬʝʥʦʤʝʥ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ɸ. ʉ. ɻʫʪʠʥ ʚʦ ʤʥʦʛʦʤ 

ʦʧʠʨʘʝʪʩʷ ʥʘ ʢʦʥʮʝʧʮʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ɸ. ɹʝʨʣʝ ʠ ɻ. ʄʠʥʟʘ74. ʅʝ ʢʦʥʮʝʥʪʨʠʨʫʷʩʴ ʥʘ 

ʪʦʤ, ʩʣʝʜʫʝʪ ʣʠ ʩʯʠʪʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʘʢʪʠʚʦʤ (ʥʝʢʠʤ ʠʤʫʱʝʩʪʚʦʤ), ɸ. ʉ. ɻʫʪʠʥ 

ʦʧʨʝʜʝʣʷʝʪ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʦʙʲʝʢʪ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ75, ʠ ʧʦʣʘʛʘʝʪ, 

ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚʙʠʨʘʝʪ ʚ ʩʝʙʷ ʢʘʢ ʬʫʥʢʮʠʶ ʥʘʜʟʦʨʘ (çʢʘʯʝʩʪʚʝʥʥʘʷ ʠ 

 
73 Faden C. Das Pflichtangebot nach dem Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G). / C. Faden. ï 

Gºttingen: Cuvillier Verlag, 2008. ï 357 S.S. 242. 
74 ɻʫʪʠʥ ɸ.ʉ. ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʠ ʝʛʦ ʧʨʘʚʦʚʳʝ ʬʦʨʤʳ : ʜʠʩʩʝʨʪʘʮʠʷ ... 

ʢʘʥʜʠʜʘʪʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ : 12.00.03 / ɸʣʝʢʩʘʥʜʨ ʉʝʤʝʥʦʚʠʯ ɻʫʪʠʥ. ï ʇʝʨʤɹ, 2005. ï 235 ʩ. ʉʤ. ʩ. 40 ï 41. 
75 ɻʫʪʠʥ ɸ.ʉ. Ibid. 50 ï 51. 
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ʢʦʣʠʯʝʩʪʚʝʥʥʘʷ ʦʮʝʥʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʩʦʙʣʶʜʝʥʠʷ ʧʨʘʚ 

ʘʢʮʠʦʥʝʨʦʚè), ʪʘʢ ʠ ʬʫʥʢʮʠʶ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ76. 

ʅʝʢʦʪʦʨʳʝ ʘʚʪʦʨʳ ʢʦʥʩʪʘʪʠʨʫʶʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʦʙʣʘʜʘʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ 

ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʮʝʥʥʦʩʪʴʶ (ʩʩʳʣʘʷʩʴ ʥʘ ʛʦʪʦʚʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʷ ʧʝʨʝʜʘʪʴ ʚ ʦʙʤʝʥ ʥʘ 

ʤʘʞʦʨʠʪʘʨʥʳʡ ʧʘʢʝʪ ʘʢʮʠʡ ʙʦʣʝʝ ʚʳʩʦʢʦʝ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ) ʠ ʦʧʝʨʠʨʫʶʪ ʢʦʥʮʝʧʮʠʝʡ 

ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ɻ. ʄʘʥʥʘ77. ɺ ʯʘʩʪʥʦʩʪʠ, ɼ.ʀ. ʉʪʝʧʘʥʦʚ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʝʘʣʴʥʘʷ 

ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ, ʚʭʦʜʷʱʠʡ ʚ ʢʨʫʧʥʳʡ/ʢʦʥʪʨʦʣʴʥʳʡ ʧʘʢʝʪ, ʧʨʝʚʳʰʘʝʪ ʩʪʦʠʤʦʩʪʴ ʪʘʢʠʭ ʞʝ 

ʘʢʮʠʡ, ʚʭʦʜʷʱʠʭ ʚ ʤʠʥʦʨʠʪʘʨʥʳʝ ʧʘʢʝʪʳ, ʟʘʢʣʶʯʘʷ, ʯʪʦ ʩʘʤʘ ʧʦ ʩʝʙʝ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʚʣʘʩʪʴ ʚ ʦʪʥʦʰʝʥʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʠʤʝʷ ʚ ʚʠʜʫ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʘʢʦʡ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ, ʢʦʪʦʨʦʝ ʣʠʮʦ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ ʚ ʩʠʣʫ ʟʘʢʦʥʘ, ʪ.ʝ., ʦʙʣʘʜʘʥʠʷ ʘʢʮʠʷʤʠ) 

ʦʙʣʘʜʘʝʪ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʮʝʥʥʦʩʪʴʶ78. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʦʟʥʠʢʘʝʪ ʥʝʩʢʦʣʴʢʦ ʚʦʟʨʘʞʝʥʠʡ, ʢʦʪʦʨʳʝ 

ʘʚʪʦʨ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʜʥʠʤʘʣ ʨʘʥʝʝ ʚ ʪʝʢʩʪʝ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ.  

ɺʦ-ʧʝʨʚʳʭ, ʚʦʟʤʦʞʥʦ ʣʠ ʚ ʧʨʠʥʮʠʧʝ ʩʯʠʪʘʪʴ ʛʦʪʦʚʥʦʩʪʴ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʧʦʢʫʧʘʪʴ ʢʨʫʧʥʳʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʧʦ ʙʦʣʝʝ ʚʳʩʦʢʦʡ ʮʝʥʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦʤ 

ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ? ʂ ʧʨʠʤʝʨʫ, ʝʩʣʠ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ 

ʦʪʩʫʪʩʪʚʫʝʪ ʫʯʘʩʪʥʠʢ, ʠʤʝʶɦʠʡ 51% ʘʢʮʠʡ ʠ ʙʦʣʝʝ, ʧʦʢʫʧʘʪʝʣʴ ʪʝʦʨʝʪʠʯʝʩʢʠ ʤʦʞʝʪ ʧʦʣʫʯʠʪʴ 

ʪʦʪ ʞʝ ʦʙʲʝʤ ʧʨʘʚ, ʩʢʫʧʘʷ ʘʢʮʠʠ ʫ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ. 

ʂʘʢ ʩʘʤ ʘʨʛʫʤʝʥʪ ʩʪʦʨʦʥʥʠʢʦʚ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʪʘʢ ʠ 

ʧʦʩʪʘʚʣʝʥʥʳʡ ʚʦʧʨʦʩ ʦʪʯʘʩʪʠ ʧʨʦʪʠʚʦʨʝʯʠʚʳ. ɽʩʣʠ ʭʦʪʷ ʙʳ ʧʨʠʤʝʨʥʦ ʧʨʝʜʩʪʘʚʠʪʴ, ʟʘ ʯʪʦ 

ʠʤʝʥʥʦ ʧʦʢʫʧʘʪʝʣʴ ʛʦʪʦʚ ʧʣʘʪʠʪʴ ʢʦʥʪʨʦʣʴʥʫʶ çʧʨʝʤʠʶè ï ʢ ʧʨʠʤʝʨʫ, ʟʘ ʙʦʣʝʝ ʩʢʦʨʦʝ 

ʜʦʩʪʠʞʝʥʠʝ ʩʦʛʣʘʰʝʥʠʷ ʩ ʘʢʮʠʦʥʝʨʦʤ ʦ ʧʨʦʜʘʞʝ ʝʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ (ʙʝʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʟʘʢʣʶʯʘʪʴ 

ʤʥʦʞʝʩʪʚʦ ʩʜʝʣʦʢ ʩ ʤʠʥʦʨʠʪʘʨʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʠʟʜʝʨʞʝʢ ʥʘ ʚʝʜʝʥʠʝ 

ʧʝʨʝʛʦʚʦʨʦʚ, ʝʩʣʠ ʩʜʝʣʢʠ ʙʫʜʫʪ ʚʥʝʙʠʨʞʝʚʳʤʠ) ʩ ʧʝʨʩʧʝʢʪʠʚʦʡ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʟʘʪʨʘʪʳ 

ʜʠʚʠʜʝʥʜʘʤʠ (ʘ), ʟʘ ʦʪʢʘʟ ʧʨʦʜʘʚʮʘ ʦʪ ʚʥʝʧʨʘʚʦʚʳʭ ʧʨʝʠʤʫʱʝʩʪʚ/ʚʥʝʧʨʘʚʦʚʦʛʦ ʚʣʠʷʥʠʷ, 

ʢʦʪʦʨʳʤʠ ʧʦʩʣʝʜʥʠʡ ʥʘʜʝʣʝʥ ʚ ʩʠʣʫ ʩʚʦʝʛʦ ʩʪʘʪʫʩʘ (ʩʢʦʨʝʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, ʘ ʥʝ ʧʨʘʚʦʚʦʛʦ) ʚ 

 
76 ɻʫʪʠʥ ɸ.ʉ. Ibid. ʉ. 51. 
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ï ˉ 3. ï ʉ. 142 ï 206. ʉʤ. ʩ. 157 ï 158. 
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ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ (ʙ), ʟʘ ʚʦʟʤʦʞʥʦʩʪʴ ʚʥʦʩʠʪʴ ʢʦʨʨʝʢʪʠʚʳ ʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ 

ʩʪʨʘʪʝʛʠʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʵʪʦʛʦ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʚʠʜʝ ʜʠʚʠʜʝʥʜʦʚ (ʚ), 

ʧʨʠʥʷʪʴ ʫʯʘʩʪʠʝ ʚ ʧʝʨʝʠʟʙʨʘʥʠʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʚʳʜʚʠʥʫʚ ʦʧʪʠʤʘʣʴʥʳʭ 

ʢʘʥʜʠʜʘʪʦʚ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʮʝʣʝʡ ʠ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʘ (ʛ), ʠʣʠ ʞʝ ʟʘ ʚʦʟʤʦʞʥʦʩʪʴ ʚ ʜʘʣʴʥʝʡʰʝʤ 

ʢ ʩʚʦʝʡ ʚʳʛʦʜʝ ʨʘʩʧʦʨʷʜʠʪʴʩʷ ʮʝʥʥʳʤ ʘʢʪʠʚʦʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʜ).  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʤʦʪʠʚʳ ʣʠʙʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʳ ʩ 

ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ, ʚʦʧʣʦʱʝʥʥʳʭ ʚ ʘʢʮʠʷʭ, ʣʠʙʦ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʥʝ 

ʩʚʷʟʘʥʥʳʭ ʩ ʘʢʮʠʷʤʠ ʚʥʝʧʨʘʚʦʚʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ï ʪ.ʝ., ʪʝʦʨʝʪʠʯʝʩʢʠ, ʧʦʢʫʧʘʪʝʣʴ ʫʧʣʘʯʠʚʘʝʪ 

çʧʨʝʤʠʶè ʟʘ ʚʦʟʤʦʞʥʦʩʪʴ ʠʟʚʣʝʢʘʪʴ ʧʨʠʙʳʣʴ ʣʠʙʦ ʧʨʘʚʦʚʳʤʠ, ʣʠʙʦ ʚʥʝʧʨʘʚʦʚʳʤʠ ʩʧʦʩʦʙʘʤʠ.  

ɺ ʪʦʤ, ʯʪʦ ʢʘʩʘʝʪʩʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ, 

ʩʪʦʨʦʥʥʠʢʠ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʪʝʦʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʪʘʢʠʝ ʧʨʘʚʘ 

ʬʘʢʪʠʯʝʩʢʠ ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʣʠʮʫ ʛʦʩʧʦʜʩʪʚʦ ʚ ʦʪʥʦʰʝʥʠʠ ʥʝʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ï ʢ ʧʨʠʤʝʨʫ, ʢʣʠʝʥʪʝʣʳ, ʜʝʣʦʚʦʡ ʨʝʧʫʪʘʮʠʠ ʠ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʢʦʪʦʨʳʝ ʧʦʢʫʧʘʪʝʣʴ ʩʤʦʞʝʪ ʚ ʜʘʣʴʥʝʡʰʝʤ ʠʩʧʦʣʴʟʦʚʘʪʴ ʩ ʮʝʣʴʶ ʧʦʣʫʯʝʥʠʷ ʠʤʫʱʝʩʪʚʝʥʥʦʡ 

ʚʳʛʦʜʳ. ʅʦ ʚ ʵʪʦʤ ʜʦʚʦʜʝ ʢʨʦʝʪʩʷ ʥʝʪʦʯʥʦʩʪʴ: ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʩʧʦʩʦʙʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʠʤʫʱʝʩʪʚʘ ʩʤʝʰʠʚʘʝʪʩʷ ʩ ʝʛʦ ʧʨʘʚʦʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴʶ ʪʦʤʫ ʠʣʠ ʠʥʦʤʫ ʣʠʮʫ. ʂʣʠʝʥʪʝʣʘ, 

ʜʝʣʦʚʘʷ ʨʝʧʫʪʘʮʠʷ ʠ ʜʝʣʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʦʩʪʘʶʪʩʷ ʘʢʪʠʚʘʤʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʧʦʢʫʧʘʪʝʣʴ ʣʠʰʴ ʧʨʠʦʙʨʝʪʘʝʪ ʧʨʘʚʦ çʠʩʧʦʣʴʟʦʚʘʪʴè ʵʪʠ ʘʢʪʠʚʳ ï ʧʫʪʝʤ ʛʦʣʦʩʦʚʘʥʠʷ ʥʘ ʦʙʱʝʤ 

ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʨʝʘʣʠʟʫʷ ʩʚʦʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʤʦʯʠʷ. ʅʘʧʨʠʤʝʨ, ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʧʨʝʟʶʤʠʨʫʝʪʩʷ, ʯʪʦ ʪ.ʥ. çʛʫʜʚʠʣʣè 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʙʳʪʴ ʦʪʯʫʞʜʝʥ ʢʘʢ ʦʪʜʝʣʴʥʳʡ ʘʢʪʠʚ ʪʦʣʴʢʦ ʚ ʨʘʤʢʘʭ ʩʜʝʣʢʠ ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʢʦʤʧʣʝʢʩʘ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʦʙʲʝʜʠʥʝʥʠʝ 

ʧʨʝʜʧʨʠʷʪʠʡ79.  

ɽʩʣʠ ʞʝ ʩʯʠʪʘʪʴ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʴ ʛʦʪʦʚ ʫʧʣʘʪʠʪʴ çʧʨʝʤʠʶè ʟʘ ʪʝ ʚʥʝʧʨʘʚʦʚʳʝ 

ʧʨʝʠʤʫʱʝʩʪʚʘ, ʢʦʪʦʨʳʝ ʦʥ ʤʦʞʝʪ ʠʟʚʣʝʯʴ ʚ ʩʠʣʫ ʩʚʦʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʚ 

ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ (ʚ ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ 

ʠ ʨʘʙʦʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ), ʪʦ ʧʦʜʦʙʥʘʷ ʪʨʘʢʪʦʚʢʘ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʠʚʦʜʠʪ ʢ 

 
79 ʉʤ. ʘʙʟ. 55, ʇʨʠʢʘʟ ʈʦʩʩʪʘʪʘ ʦʪ 22.11.2017 ̄  772 (ʨʝʜ. ʦʪ 29.12.2018) çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʋʢʘʟʘʥʠʡ ʧʦ 

ʟʘʧʦʣʥʝʥʠʶ ʬʦʨʤ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʥʘʙʣʶʜʝʥʠʷ  ̄ʇ-1 çʉʚʝʜʝʥʠʷ ʦ ʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʦʪʛʨʫʟʢʝ ʪʦʚʘʨʦʚ 

ʠ ʫʩʣʫʛè,  ̄ʇ-2 çʉʚʝʜʝʥʠʷ ʦʙ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʥʝʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳè,  ̄ʇ-3 çʉʚʝʜʝʥʠʷ ʦ ʬʠʥʘʥʩʦʚʦʤ ʩʦʩʪʦʷʥʠʠ 

ʦʨʛʘʥʠʟʘʮʠʠ",  ̄ʇ-4 çʉʚʝʜʝʥʠʷ ʦ ʯʠʩʣʝʥʥʦʩʪʠ ʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʝ ʨʘʙʦʪʥʠʢʦʚè,  ̄ʇ-5(ʤ) çʆʩʥʦʚʥʳʝ ʩʚʝʜʝʥʠʷ ʦ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʠè. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè 

ɻʨʘʞʜʘʥʩʢʠʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʇʦʩʪʘʪʝʡʥʳʡ ʢʦʤʤʝʥʪʘʨʠʡ ʢ ʛʣʘʚʘʤ 6 ï 12 / ɼ.ʍ. ɺʘʣʝʝʚ, ɸ.ɺ. 

ɻʘʙʦʚ, ʄ.ʅ. ʀʣʶʰʠʥʘ ʠ ʜʨ.; ʧʦʜ ʨʝʜ. ʃ.ɺ. ʉʘʥʥʠʢʦʚʦʡ. ï ʄ.: ʉʪʘʪʫʪ, 2014. ï 383 ʩ. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 

ʂʦʤʤʝʥʪʘʨʠʡ ʢ ʩʪʘʪʴʝ 132. ʇʨʝʜʧʨʠʷʪʠʝ. 
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ʤʳʩʣʠ ʦ ʥʠʯʪʦʞʥʦʩʪʠ ʪʘʢʦʡ ʘʙʩʪʨʘʢʪʥʦ ʤʳʩʣʠʤʦʡ çʩʜʝʣʢʠè ʚ ʢʦʥʪʝʢʩʪʝ ʩʪʘʪʴʠ 169 

ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ɺʦ-ʚʪʦʨʳʭ, ʜʦʚʦʜ ʦ çʢʦʥʪʨʦʣʴʥʦʡ ʧʨʝʤʠʠè ʚ ʢʘʯʝʩʪʚʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʘ ʠʤʫʱʝʩʪʚʝʥʥʦʡ 

ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʜʦ ʢʦʥʮʘ ʫʙʝʜʠʪʝʣʴʥʳʤ ʩ ʫʯʝʪʦʤ ʥʘʣʠʯʠʷ 

ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʠʥʩʪʠʪʫʪʘ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ80. ɺ ʨʘʤʢʘʭ ʠʥʩʪʠʪʫʪʘ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʩʦʛʣʘʩʥʦ ʧ. 4 ʩʪʘʪʴʠ 84.2 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʮʝʥʘ 

ʘʢʮʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʳ, ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʪʦʨʛʦʚ ʟʘ ʰʝʩʪʴ ʤʝʩʷʮʝʚ, ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ ʜʘʪʝ ʥʘʧʨʘʚʣʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ. ʇʨʠ ʵʪʦʤ ʪʘʢʘʷ ʮʝʥʘ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʥʠʞʝ ʥʘʠʙʦʣʴʰʝʡ ʮʝʥʳ, ʫʧʣʘʯʝʥʥʦʡ ʠʣʠ 

ʧʦʜʣʝʞʘʱʝʡ ʫʧʣʘʪʝ ʟʘ ʘʥʘʣʦʛʠʯʥʳʝ ʘʢʮʠʠ ʪʦʛʦ ʞʝ ʦʙʱʝʩʪʚʘ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʦʛʣʘʰʝʥʠʷ, 

ʟʘʢʣʶʯʝʥʥʦʛʦ ʚ ʧʨʝʜʰʝʩʪʚʫʶʱʠʝ ʰʝʩʪʴ ʤʝʩʷʮʝʚ ʧʦʢʫʧʘʪʝʣʝʤ ʠʣʠ ʝʛʦ ʘʬʬʠʣʠʨʦʚʘʥʥʳʤʠ 

ʣʠʮʘʤʠ. ʊʝʤ ʩʘʤʳʤ, ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʦ, ʢʘʢ ʠ ʧʨʘʚʦ ɻʝʨʤʘʥʠʠ, ʠʩʭʦʜʠʪ ʠʟ ʦʜʠʥʘʢʦʚʦʡ ʮʝʥʳ 

ʠʜʝʥʪʠʯʥʳʭ ʘʢʮʠʡ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʪ.ʝ., ʥʝ ʥʘʜʝʣʷʝʪ ʢʨʫʧʥʳʝ ʧʘʢʝʪʳ 

ʘʢʮʠʡ ʦʪʜʝʣʴʥʦʡ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʮʝʥʥʦʩʪʴʶ. 

ʇʦ ʜʘʥʥʦʤʫ ʚʦʧʨʦʩʫ ɼ. ʀ. ʉʪʝʧʘʥʦʚ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʠʥʩʪʠʪʫʪ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ 

ʬʘʢʪʠʯʝʩʢʠ ʨʘʩʧʨʝʜʝʣʷʝʪ ʢʦʥʪʨʦʣʴʥʫʶ çʧʨʝʤʠʶè ʤʝʞʜʫ ʚʩʝʤʠ ʘʢʮʠʦʥʝʨʘʤʠ, ʢʘʢ 

ʤʘʞʦʨʠʪʘʨʥʳʤʠ, ʪʘʢ ʠ ʤʠʥʦʨʠʪʘʨʥʳʤʠ, ʪʦʛʜʘ ʢʘʢ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʦʣʫʯʠʪʴ ʪʘʢʫʶ ʧʨʝʤʠʶ 

ʜʦʣʞʝʥ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ, ʧʨʠ ʵʪʦʤ ʠʩʭʦʜʷ ʠʟ ʪʦʛʦ, ʯʪʦ ʧʨʠʩʫʱʘʷ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʢʦʥʪʨʦʣʶ ʠʤʫʱʝʩʪʚʝʥʥʘʷ ʮʝʥʥʦʩʪʴ ʚʦʟʥʠʢʘʝʪ ʪʦʛʜʘ, ʢʦʛʜʘ ʚ ʦʙʱʝʩʪʚʝ ʧʦʷʚʣʷʝʪʩʷ 

ʢʦʥʪʨʦʣʠʨʫʶʱʠʡ ʘʢʮʠʦʥʝʨ81. ʇʦʜʦʙʥʘʷ ʧʦʟʠʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝ ʜʦ ʢʦʥʮʘ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦʡ: 

ʝʩʣʠ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʘʚʦʤʦʯʠʡ ʦʙʣʘʜʘʝʪ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʮʝʥʥʦʩʪʴʶ, ʪʦ ʥʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʘʤʘ ʧʦ ʩʝʙʝ, ʘ ʧʦʪʦʤʫ, ʯʪʦ ʪʘʢʦʝ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʤʦʞʝʪ ʧʦʟʚʦʣʠʪʴ ʣʠʮʫ 

ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʟʘ ʩʯʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʝʣʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʙʱʝʩʪʚʘ ï ʠ ʚ ʵʪʦʤ ʩʤʳʩʣʝ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʙʫʜʝʪ ʷʚʣʷʪʴʩʷ çʢʦʨʧʦʨʘʪʠʚʥʳʤè ʘʢʪʠʚʦʤ, ʪ.ʝ., ʧʨʠʥʘʜʣʝʞʘʱʠʤ 

ʢʦʨʧʦʨʘʮʠʠ (ʩʤ. ʘʨʛʫʤʝʥʪʘʮʠʶ ʚ ʨʝʰʝʥʠʠ ʧʦ ʜʝʣʫ Perlman v. Feldmann, ʨʘʟʜʝʣ 1.1 ʚʳʰʝ). ɽʩʣʠ 

ʞʝ ʠʩʭʦʜʠʪʴ ʠʟ ʪʦʛʦ, ʯʪʦ ʦʧʨʝʜʝʣʝʥʥʘʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ ʠʤʝʝʪ 

ʦʪʜʝʣʴʥʫʶ ʠʤʫʱʝʩʪʚʝʥʥʫʶ ʮʝʥʥʦʩʪʴ ʩʘʤʘ ʧʦ ʩʝʙʝ (ʚʥʝ ʩʚʷʟʠ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʝʣʦʚʳʭ 

ʚʦʟʤʦʞʥʦʩʪʝʡ ʦʙʱʝʩʪʚʘ ʠ ʪʝʦʨʠʠ çʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʘʢʪʠʚʘè ɸ. ɹʝʨʣʝ), ʪʦ ʦʪʜʝʣʠʪʴ 

 
80 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995  ̄208-ʌɿ (ʨʝʜ. ʦʪ 27.12.2018) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè. ʉʪʘʪʴʷ 

84.2. ʆʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʠʥʳʭ ʵʤʠʩʩʠʦʥʥʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʚ ʘʢʮʠʠ ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
81 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʌʝʥʦʤʝʥ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ɼ. ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 2009. 

ï  ̄3. ï ʉ. 142 ï 206. ʉʤ. ʩ. 201 ï 204. 
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ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʦʪ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ, ʟʘʢʣʶʯʝʥʥʳʭ ʚ ʘʢʮʠʷʭ, ʢʘʢ ʛʦʚʦʨʠʣʦʩʴ 

ʨʘʥʴʰʝ, ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʦʟʤʦʞʥʦ. 

ɺ-ʪʨʝʪʴʠʭ, ʝʩʣʠ ʜʦʧʫʩʪʠʪʴ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʷʚʣʷʝʪʩʷ 

ʦʪʜʝʣʴʥʳʤ ʠʤʫʱʝʩʪʚʦʤ, ʝʛʦ ʩʪʦʠʤʦʩʪʴ ʚ ʩʦʩʪʘʚʝ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʜʦʣʞʥʘ ʙʳʪʴ ʦʧʨʝʜʝʣʠʤʦʡ ï 

ʯʪʦ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ ʚʚʠʜʫ ʧʦʣʦʞʝʥʠʡ ʩʪʘʪʴʠ 84.2 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè. ɹʦʣʝʝ ʪʦʛʦ, ʠʤʝʶʱʠʝʩʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʩʧʦʩʦʙʳ ʟʘʱʠʪʳ, 

ʧʨʠʤʝʥʠʤʳʝ ʚ ʩʣʫʯʘʝ ʫʪʨʘʪʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʩʚʷʟʘʥʳ ʩ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʣʠʮʘ ʚ ʯʠʩʣʝ ʘʢʮʠʦʥʝʨʦʚ ʦʙʱʝʩʪʚʘ82, ʘ ʪʘʢʞʝ ʝʛʦ ʜʦʣʠ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ 

(ʧʦʜʨʦʙʥʝʝ ʦʙ ʠʩʢʝ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ï ʚ ʨʘʟʜʝʣʝ 3 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ). 

ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʦ ʬʘʢʪʠʯʝʩʢʠ ʦʪʦʞʜʝʩʪʚʣʷʝʪ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ 

ʷʚʣʝʥʠʝ ʩ ʜʝʨʞʘʥʠʝʤ ʘʢʮʠʡ ʚ ʦʙʱʝʩʪʚʝ.  

 
82 ʉʤ. ʩʪ. 65.2. ʇʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʢʦʨʧʦʨʘʮʠʠ, ʩʪ. 149.3. ɿʘʱʠʪʘ ʥʘʨʫʰʝʥʥʳʭ ʧʨʘʚ 

ʧʨʘʚʦʦʙʣʘʜʘʪʝʣʝʡ çɻʨʘʞʜʘʥʩʢʠʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʯʘʩʪʴ ʧʝʨʚʘʷ)è ʦʪ 30.11.1994  ̄51-ʌɿ (ʨʝʜ. ʦʪ 

03.08.2018) (ʩ ʠʟʤ. ʠ ʜʦʧ., ʚʩʪʫʧ. ʚ ʩʠʣʫ ʩ 01.01.2019). ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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2. ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʘʚʦʤʦʯʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ 

ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʧʫʣʷʨʥʦʩʪʴ ʧʦʟʠʮʠʠ ɸ. ɹʝʨʣʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʠʨʦʜʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʢʘʢ ʚ ɻʝʨʤʘʥʠʠ, ʪʘʢ ʠ ʚ ʈʦʩʩʠʠ, ʧʨʠʚʝʜʝʥʥʦʝ ʚʳʰʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʜʝʤʦʥʩʪʨʠʨʫʝʪ, ʯʪʦ 

ʦʧʨʝʜʝʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʥʝʢʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʘʢʪʠʚʘ, ʚʩʝ ʞʝ ʥʝʣʴʟʷ ʩʯʠʪʘʪʴ 

ʧʨʘʢʪʠʯʝʩʢʠʤ ʨʫʢʦʚʦʜʩʪʚʦʤ ʜʣʷ ʩʫʜʦʚ (ʩʤ. ʘʥʘʣʠʟ ʨʝʰʝʥʠʷ ʧʦ ʜʝʣʫ Perlman v. Feldmann ʚʳʰʝ). 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʩʫʱʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʷʚʣʝʥʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʷʤʠ ʘʢʮʠʦʥʝʨʦʚ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʘ ʝʛʦ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʯʝʨʪʳ ï ʪʝʤʠ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ, ʧʨʠ ʢʦʪʦʨʳʭ ʟʘʢʦʥ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʘʢʮʠʦʥʝʨʫ ʧʨʘʚʦʤʦʯʠʷ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ 

ʘʢʮʠʦʥʝʨ ʤʦʞʝʪ ʚʣʠʷʪʴ ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʨʝʰʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

ʂ ʧʨʠʤʝʨʫ, ʚ ʨʘʙʦʪʝ ʏ. ʈʦʣʴʨʠʭʘ çɿʘʢʦʥ ʠ ʧʨʘʢʪʠʢʘ ʧʦ ʚʦʧʨʦʩʘʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷè, ʘʚʪʦʨ ʚ ʦʙʱʝʤ ʢʣʶʯʝ ʨʘʩʩʫʞʜʘʝʪ ʦ ʧʨʦʙʣʝʤʘʭ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʯʝʚʠʜʥʦ 

ʧʦʣʘʛʘʷ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ ʤʦʛʫʪ ʙʳʪʴ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʥʘʜʝʣʝʥʳ ʨʘʟʣʠʯʥʳʝ 

ʫʯʘʩʪʥʠʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʣʠʮʘ, ʫʧʦʤʠʥʘʷ ʢʘʢ 

ʘʢʮʠʦʥʝʨʦʚ ʠ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʪʘʢ ʠ ʨʘʙʦʪʥʠʢʦʚ, ʢʨʝʜʠʪʦʨʦʚ ʠ 

ʦʙʱʝʩʪʚʦ ʚ ʮʝʣʦʤ83. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʏ. ʈʦʣʴʨʠʭ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪ ʩʝʙʷ ʯʝʪʢʠʤ ʦʧʨʝʜʝʣʝʥʠʝʤ, 

ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʨʘʩʩʫʞʜʝʥʠʡ ʩʣʝʜʫʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ (ʠʣʠ, ʙʣʠʞʝ ʢ 

ʦʨʠʛʠʥʘʣʴʥʦʤʫ ʪʝʢʩʪʫ ï ʧʨʘʚʦ ʥʘ ʢʦʥʪʨʦʣʴ) ʢʘʢ ʷʚʣʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʛʦʩʧʦʜʩʪʚʦ ʣʠʮʘ 

ʠʣʠ ʛʨʫʧʧʳ ʣʠʮ ʚ ʦʪʥʦʰʝʥʠʠ ʨʝʰʝʥʠʡ ʠ ʜʝʡʩʪʚʠʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʩʠʣʫ ʧʨʝʜʧʠʩʘʥʠʡ 

ʟʘʢʦʥʘ, ʫʢʘʟʘʥʠʡ, ʢʦʪʦʨʳʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʣʠʮʘ ʤʦʛʫʪ ʜʘʪʴ ʢʦʨʧʦʨʘʮʠʠ ʠʣʠ ʪʨʝʙʦʚʘʥʠʡ, 

ʢʦʪʦʨʳʝ ʦʥʠ ʤʦʛʫʪ ʢ ʥʝʡ ʧʨʝʜʲʷʚʠʪʴ84. 

ʈʘʩʩʫʞʜʘʷ ʦ ʩʦʜʝʨʞʘʥʠʠ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʦʬ. ɼ. ɹʵʡʥ (Bayne), 

ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʧʦʣʦʞʝʥʠʝ, ʢʦʪʦʨʦʝ ʘʢʮʠʦʥʝʨ ʟʘʥʠʤʘʝʪ ʚ ʦʪʥʦʰʝʥʠʠ 

ʦʙʱʝʩʪʚʘ (ʘʥʛʣ.: office), ʠ ʚʳʪʝʢʘʶʱʠʝ ʠʟ ʵʪʦʛʦ ʧʨʘʚʦʤʦʯʠʷ. ʇʦ ʤʥʝʥʠʶ ʠʩʩʣʝʜʦʚʘʪʝʣʷ, ʚ ʨʘʤʢʘʭ 

ʪʘʢʠʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʘʢʮʠʦʥʝʨ ʥʝʩʝʪ ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ, ʘʥʘʣʦʛʠʯʥʳʝ ʦʙʷʟʘʥʥʦʩʪʷʤ 

ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ85. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ, ʧʦ ʤʥʝʥʠʶ ɼ. ɹʵʡʥʘ, ʵʣʝʤʝʥʪʘʤʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʷʚʣʷʶʪʩʷ: 1) ʦʙʲʝʢʪ (ʢʦʨʧʦʨʘʮʠʷ), 2) ʩʫʙʲʝʢʪ (ʘʢʮʠʦʥʝʨ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʡ ʩʚʦʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʤʦʯʠʷ), 3) ʩʦʜʝʨʞʘʥʠʝ (ʫʧʨʘʚʣʝʥʠʝ ʠʤʫʱʝʩʪʚʦʤ 

 
83 Rohrlich C. Law and Practice in Corporate Control. / C. Rohrlich // ï New York: Baker, Voorhis & co., 1933. ï 

268 p. Pp. 1 ï 11. 
84 Rohrlich C. Ibid. See pp. 2 ï 5. 
85 Bayne D.C. Philosophy of Corporate Control. / D. C. Bayne // University of Pennsylvania Law Review. ï 1963. 

ï Vol. 112. ï Pp. 22 ï 67. See, e.g., pp. 32 ï 35, 37 ï 38. 

Bayne D.C. The Definition of Corporate Control. / D. C. Bayne // Saint Louis University Law Journal. ï 1965. ï 

Vol. 9. ï Pp. 445 ï 463. Pp. 448, 452 ï 454. ʉʤ. ʪʞ.: Essex Universal Corp. v. Yates 305 F.2d 572 (2d Cir. 1962). 
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ʢʦʨʧʦʨʘʮʠʠ, ʘʥʛʣ.: custody), 4) ʩʚʦʡʩʪʚʘ (ʥʘʣʠʯʠʝ ʜʦʚʝʨʠʪʝʣʴʥʳʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʠ 

ʢʦʨʨʝʩʧʦʥʜʠʨʫʶʱʠʭ ʠʤ ʧʨʘʚʦʤʦʯʠʡ ʘʢʮʠʦʥʝʨʘ), ʠ 5) ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʚ ʩʚʷʟʠ ʩ ʢʦʪʦʨʳʤʠ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚʦʟʥʠʢʘʝʪ ʢʘʢ ʷʚʣʝʥʠʝ (ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʫʧʨʘʚʣʝʥʠʷ ʢʦʨʧʦʨʘʮʠʝʡ, 

ʧʨʠʥʷʪʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʨʝʰʝʥʠʡ)86.  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʧʨʝʜʣʦʞʝʥʥʘʷ ʧʨʦʬ. ɼ. ɹʵʡʥʦʤ ʩʪʨʫʢʪʫʨʘ ʚ ʧʝʨʚʳʭ ʪʨʝʭ ʵʣʝʤʝʥʪʘʭ 

ʩʣʝʜʫʝʪ ʩʪʨʫʢʪʫʨʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ (ʩʫʙʲʝʢʪ-ʦʙʲʝʢʪ-ʩʦʜʝʨʞʘʥʠʝ). ʊʘʢʦʝ ʪʦʣʢʦʚʘʥʠʝ ʧʦʥʷʪʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ ʥʘʣʠʯʠʝʤ ʚʣʘʩʪʠ ʘʢʮʠʦʥʝʨʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʢʦʪʦʨʘʷ ʚʳʨʘʞʘʝʪʩʷ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʘʚʦʤʦʯʠʡ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʥʝʣʴʟʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʢʘʢ çʧʨʘʚʦ ʯʣʝʥʩʪʚʘè, ʧʘʩʩʠʚʥʦʝ ʦʙʣʘʜʘʥʠʝ ʘʢʮʠʷʤʠ ʠʣʠ ʜʦʣʷʤʠ ï ʪʘʢʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʙʳʣʦ ʙʳ 

ʙʝʩʩʦʜʝʨʞʘʪʝʣʴʥʳʤ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʩʚʦʜʠʪʩʷ ʚ ʠʪʦʛʝ ʢ ʪʝʤ ʧʨʘʚʦʤʦʯʠʷʤ, ʢʦʪʦʨʳʝ 

ʧʦʟʚʦʣʷʶʪ ʘʢʮʠʦʥʝʨʘʤ ʧʨʝʜʦʧʨʝʜʝʣʷʪʴ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ. 

ʂʦʨʨʝʩʧʦʥʜʠʨʫʝʪ ʣʠ ʪʘʢʦʡ ʧʦʜʭʦʜ ʧʦʟʠʪʠʚʥʦʤʫ ʧʨʘʚʫ ʠ ʜʦʢʪʨʠʥʝ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ?  

2.1. ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ ʚ ʧʨʘʚʝ 

ɻʝʨʤʘʥʠʠ 

ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʧʫʣʷʨʥʦʩʪʴ ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʧʨʦʯʪʝʥʠʷ ʢʦʥʮʝʧʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʢʘʢ ʥʘʣʠʯʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ ʚʣʠʷʥʠʷ ʥʘ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʚ ʛʝʨʤʘʥʩʢʠʭ 

ʧʨʘʚʦʚʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ, ʚ ʛʝʨʤʘʥʩʢʦʤ ʧʦʟʠʪʠʚʥʦʤ ʧʨʘʚʝ ʚʨʷʜ ʣʠ ʚʦʟʤʦʞʥʦ ʥʘʡʪʠ ʪʦʯʥʳʡ 

ʵʢʚʠʚʘʣʝʥʪ ʵʪʦʛʦ ʧʦʥʷʪʠʷ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ɻʝʨʤʘʥʠʠ ʟʘʢʨʝʧʣʝʥʳ ʨʘʟʣʠʯʥʳʝ 

ʘʩʧʝʢʪʳ ʢʦʥʮʝʧʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ87 ï ʢ ʧʨʠʤʝʨʫ, ʚ ʢʦʥʪʝʢʩʪʝ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ88 ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ89, ʠ ʚʧʦʣʥʝ ʟʘʢʦʥʦʤʝʨʥʦ, ʯʪʦ ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʚ 

ʵʪʠʭ ʦʪʜʝʣʴʥʳʭ ʘʢʪʘʭ ʢʨʠʪʝʨʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʷʚʣʷʶʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤʠ.  

 
86 Bayne D.C. The Definition of Corporate Control. / D. C. Bayne // Saint Louis University Law Journal. ï 1965. ï 

Vol. 9. ï Pp. 445 ï 463. Pp. 447 ï 448. 
87 Faden C. Das Pflichtangebot nach dem Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G). / C. Faden. 

ï Gºttingen: Cuvillier Verlag, 2008. ï 357 S. S. 23. 
88 Gesetz gegen Wettbewerbsbeschrªnkungen (GWB), Ä 37 Zusammenschluss (ʙʫʢʚ.: ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʥʪʨʦʣʷ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʫʪʝʤ (1) ʧʨʠʦʙʨʝʪʝʥʠʷ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠʣʠ ʧʨʘʚʘ ʧʦʣʴʟʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʚʩʝʛʦ 

ʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠʣʠ ʝʛʦ ʯʘʩʪʠ, (2) ʧʨʠʦʙʨʝʪʝʥʠʷ ʧʨʘʚʘ ʣʠʙʦ ʟʘʢʣʶʯʝʥʠʷ ʜʦʛʦʚʦʨʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʣʠʮʫ 

ʚʦʟʤʦʞʥʦʩʪʴ ʦʢʘʟʳʚʘʪʴ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʩʪʘʚ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʠʭ ʨʝʰʝʥʠʷé). ʇʝʨ. 

ʘʚʪ. 
89 ʉʤ. ʪʞ.: Gesetz ¿ber das Kreditwesen (Kreditwesengesetz - KWG) Ä 1(8) Begriffsbestimmungen (ʙʫʢʚ.: (8) 

ʂʦʥʪʨʦʣʴ ʠʤʝʝʪ ʤʝʩʪʦ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʷʚʣʷʝʪʩʷ ʚ ʦʪʥʦʰʝʥʠʠ ʜʨʫʛʦʛʦ ʤʘʪʝʨʠʥʩʢʠʤ, ʣʠʙʦ ʚ ʩʣʫʯʘʝ, 

ʝʩʣʠ ʚ ʘʥʘʣʦʛʠʯʥʳʭ ʦʪʥʦʰʝʥʠʷʭ ʩʦʩʪʦʷʪ ʬʠʟʠʯʝʩʢʦʝ ʣʠʙʦ ʨʁʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʠ ʧʨʝʜʧʨʠʷʪʠʝ). ʇʝʨ. ɽ.ɿ. 
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ʇʦ ʤʥʝʥʠʶ ʂ. ʌʘʜʝʥʘ, ʥʘʠʙʦʣʝʝ ʦʙʱʠʤ ʦʙʨʘʟʦʤ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʧʨʘʚʝ 

ɻʝʨʤʘʥʠʠ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʧʨʘʚʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʣʠʮʘ (ʥʝʤ.: die Lage), ʚ ʩʠʣʫ 

ʢʦʪʦʨʦʛʦ ʦʥʦ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ ʩʪʨʘʪʝʛʠʶ ʠ ʜʝʣʦʚʫʶ ʧʦʣʠʪʠʢʫ 

ʧʨʝʜʧʨʠʷʪʠʷ90. ʍ. ɺʠʨʪʮ ʧʨʝʜʣʘʛʘʝʪ ʘʥʘʣʦʛʠʯʥʦʝ ʦʙʲʷʩʥʝʥʠʝ, ʦʧʨʝʜʝʣʷʷ ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʘʚʦʤʦʯʠʡ ʧʦ ʦʧʨʝʜʝʣʝʥʠʶ ʮʝʣʝʡ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʝʛʦ ʜʝʣʦʚʦʡ 

ʧʦʣʠʪʠʢʠ, ʥʘʟʳʚʘʷ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ çʩʦʙʩʪʚʝʥʥʠʢʦʚè ʧʨʝʜʧʨʠʷʪʠʷ (ʠʤʝʝʪʩʷ ʚ ʚʠʜʫ ï 

ʘʢʮʠʦʥʝʨʦʚ) çʧʝʨʚʦʥʘʯʘʣʴʥʳʤè, ʪʦʛʜʘ ʢʘʢ ʧʦʣʥʦʤʦʯʠʷ ʦʨʛʘʥʦʚ ʦʙʱʝʩʪʚʘ ʫʧʨʘʚʣʷʪʴ ʜʝʣʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʧʨʦʠʟʚʦʜʥʳ ʦʪ ʪʘʢʦʛʦ çʧʝʨʚʦʥʘʯʘʣʴʥʦʛʦè ʢʦʥʪʨʦʣʷ91. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʪʝʤ 

ʩʘʤʳʤ ʍ. ɺʠʨʪʮ ʧʨʠʟʥʘʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʥʝ ʤʦʞʝʪ ʩʚʦʜʠʪʴʩʷ ʢ ʧʘʩʩʠʚʥʳʤ 

ʦʪʥʦʰʝʥʠʷʤ ʯʣʝʥʩʪʚʘ ʣʠʮʘ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʥʘʧʨʦʪʠʚ, ʩʦʜʝʨʞʘʥʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʷʚʣʷʝʪʩʷ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʟʘʢʣʶʯʝʥʥʳʭ ʚ ʘʢʮʠʷʭ ʧʨʘʚʦʤʦʯʠʡ ï ʚ ʯʘʩʪʥʦʩʪʠ, ʚʳʜʚʠʞʝʥʠʝ 

ʠ ʠʟʙʨʘʥʠʝ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

ɻʝʨʤʘʥʩʢʠʡ ɿʘʢʦʥ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʥʝ ʦʧʝʨʠʨʫʝʪ ʧʦʥʷʪʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʦʜʥʘʢʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ Ä 17 ʜʘʥʥʦʛʦ ʟʘʢʦʥʘ ʩʦʜʝʨʞʠʪ ʧʦʥʷʪʠʝ ʟʘʚʠʩʠʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ 

(ʥʝʤ.: das abhªngige Unternehmen) ʢʘʢ ʦʪʜʝʣʴʥʦʛʦ ʩ ʧʨʘʚʦʚʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʚ 

ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʦʛʦ ʜʨʫʛʦʝ ʧʨʝʜʧʨʠʷʪʠʝ (ʛʦʩʧʦʜʩʪʚʫʶʱʝʝ) ʧʨʷʤʳʤ ʠʣʠ ʢʦʩʚʝʥʥʳʤ ʦʙʨʘʟʦʤ 

ʠʤʝʝʪ ʛʦʩʧʦʜʩʪʚʫʶʱʝʝ ʚʣʠʷʥʠʝ. ʇʨʠ ʥʘʣʠʯʠʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʠʷ ʦʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ 

ʚ ʜʨʫʛʦʤ, ʥʘʣʠʯʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʧʨʝʟʶʤʠʨʫʝʪʩʷ92.  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ ʠʟ ʜʘʥʥʦʡ ʥʦʨʤʳ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʫʯʘʩʪʠʝ ʦʜʥʦʛʦ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʜʨʫʛʦʤ ʷʚʣʷʝʪʩʷ ʣʠʰʴ ʦʜʥʦʡ ʠʟ ʬʦʨʤ ʟʘʚʠʩʠʤʦʩʪʠ93. ɼʘʥʥʳʝ ʧʦʣʦʞʝʥʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʘ ʢʦʨʨʝʩʧʦʥʜʠʨʫʶʪ Ä 290 ɻʝʨʤʘʥʩʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ, ʚ ʢʦʥʪʝʢʩʪʝ 

ʢʦʪʦʨʦʛʦ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʚʦʟʤʦʞʥʦʩʪʴ ʦʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʦʧʨʝʜʝʣʷʪʴ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ ʠ ʜʝʣʦʚʫʶ ʧʦʣʠʪʠʢʫ ʜʨʫʛʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʩ 

ʮʝʣʴʶ ʠʟʚʣʝʯʴ ʚʳʛʦʜʫ ʠʟ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦʩʣʝʜʥʝʛʦ94. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʦʛʣʘʩʥʦ Ä 290 ɻʝʨʤʘʥʩʢʦʛʦ 

 
Aktiengesetz vom 6. September 1965 (BGBl. I S. 1089), das zuletzt durch Artikel 9 des Gesetzes vom 17. Juli 2017 

(BGBl. I S. 2446) geªndert worden ist, Ä 17 Abhªngige und herrschende Unternehmen. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/aktg/__17.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
90 Faden C. Das Pflichtangebot nach dem Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G). / C. Faden. 

ï Gºttingen: Cuvillier Verlag, 2008. ï 357 S. S. 24. 
91 Wirtz H. Die ¦bernahme bºrsennotierter Aktiengesellschaften Eine ºkonomische Analyse des 

Wertpapiererwerbs- und ¦bernahmegesetzes. / H. Wirtz. ï M¿nster: Verlagshaus Monsenstein & Vannerdat. ï 384 S. S. 15 

ï 16. 
92 Aktiengesetz vom 6. September 1965 (BGBl. I S. 1089), das zuletzt durch Artikel 9 des Gesetzes vom 17. Juli2017 

(BGBl. I S. 2446) geªndert worden ist, Ä 17 Abhªngige und herrschende Unternehmen. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/aktg/__17.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
93 Kuhlmann J., Ahnis E. Kuhlmann/Ahnis, Konzern- und Umwandlungsrecht. ï Heidelberg: C.F. M¿ller GmbH, 

2016. ï 472 S. S. 16. 
94 Deutscher Bundestag, 16. Wahlperiode. Drucksache 16/12407, 24.03.2009. Beschlussempfehlung und Bericht 

des Rechtsausschusses (6. Ausschuss) zu dem Gesetzentwurf der Bundesregierung (Drucksache 16/10067). 104 S. S. 89. 
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ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ ʨʝʰʘʶʱʝʝ ʚʣʠʷʥʠʝ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʥʘʣʠʯʠʠ ʫ ʣʠʮʘ ʚʦʟʤʦʞʥʦʩʪʠ: 

(1) ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ ʚ ʧʨʝʜʧʨʠʷʪʠʠ, ʣʠʙʦ (2) ʥʘʟʥʘʯʘʪʴ ʙʦʣʴʰʠʥʩʪʚʦ ʯʣʝʥʦʚ 

ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʣʠʙʦ (3) ʦʧʨʝʜʝʣʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʨʝʰʝʥʠʷ ʠ ʜʝʣʦʚʫʶ ʧʦʣʠʪʠʢʫ 

ʜʨʫʛʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʠʣʫ ʟʘʢʣʶʯʝʥʥʦʛʦ ʩ ʥʠʤ ʩʦʛʣʘʰʝʥʠʷ ʠʣʠ ʚ ʩʠʣʫ ʫʩʪʘʚʘ ʧʦʩʣʝʜʥʝʛʦ. 

ʊʘʢʞʝ Ä 290 ɻʝʨʤʘʥʩʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ ʢʦʥʩʪʘʪʠʨʫʝʪ ʥʘʣʠʯʠʝ ʛʦʩʧʦʜʩʪʚʫʶʱʝʛʦ ʚʣʠʷʥʠʷ, 

ʝʩʣʠ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʦʜʥʦ ʧʨʝʜʧʨʠʷʪʠʝ ʥʝʩʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʨʠʩʢʠ ʠ ʧʦʣʫʯʘʝʪ 

ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʜʨʫʛʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʟʜʘʥʥʦʛʦ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʮʝʣʠ (4)95, ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʛʦʩʧʦʜʩʪʚʫʶʱʝʝ ʚʣʠʷʥʠʝ ʦʜʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʜʨʫʛʦʛʦ 

ʠʤʝʝʪ ʤʝʩʪʦ ʥʝ ʚ ʩʠʣʫ ʜʝʡʩʪʚʠʷ ʧʦʣʦʞʝʥʠʡ ʟʘʢʦʥʘ, ʘ ʚ ʩʠʣʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʷʟʠ ʵʪʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ96.  

ʇʦʤʠʤʦ ʪʦʛʦ, ʢʘʢ ʦʪʤʝʯʘʝʪ ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʠʠ, ʟʘʚʠʩʠʤʦʩʪʴ ʪʝʤ ʙʦʣʝʝ 

ʠʤʝʝʪ ʤʝʩʪʦ, ʝʩʣʠ ʘʢʮʠʦʥʝʨ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʨʝʰʝʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʟʘʚʠʩʠʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ97, ʠʣʠ ʞʝ ʟʘʤʝʱʘʝʪ ʜʦʣʞʥʦʩʪʴ ʚ ʩʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ98. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʥʷʪʠʝ ʟʘʚʠʩʠʤʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʦʭʚʘʪʳʚʘʝʪ ʢʦʩʚʝʥʥʦʝ 

ʫʯʘʩʪʠʝ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʨʘʟʣʠʯʥʳʝ ʧʨʦʷʚʣʝʥʠʷ ʬʘʢʪʠʯʝʩʢʦʛʦ ʢʦʥʪʨʦʣʷ. ʂʘʢ 

ʤʦʞʥʦ ʚʠʜʝʪʴ ʠʟ ʧʨʘʢʪʠʢʠ ʛʝʨʤʘʥʩʢʠʭ ʩʫʜʦʚ, ʜʘʥʥʦʝ ʧʦʥʷʪʠʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʧʨʠ ʨʘʟʨʝʰʝʥʠʠ 

ʩʧʦʨʦʚ ʦ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (ʢʘʢ ʛʦʩʧʦʜʩʪʚʫʶʱʠʭ, ʪʘʢ ʠ ʟʘʚʠʩʠʤʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ) ʠ ʘʥʪʠʤʦʥʦʧʦʣʴʥʳʭ ʩʧʦʨʦʚ99. ɺ ʯʘʩʪʥʦʩʪʠ, ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʠʠ 

ʥʘʧʨʷʤʫʶ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʧʨʠʤʝʥʠʤʦʩʪʴ ʢʦʥʮʝʧʮʠʠ ʟʘʚʠʩʠʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʢʦʥʪʝʢʩʪʝ ʩʜʝʣʦʢ 

ʥʘ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ100. 

ʇʨʠ ʠʩʩʣʝʜʦʚʘʥʠʠ ʬʝʥʦʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʢʦʥʪʝʢʩʪʝ ʩʜʝʣʦʢ çʧʦʛʣʦʱʝʥʠʷè, 

ʨʷʜ ʘʚʪʦʨʦʚ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʚ ʩʠʣʫ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʚ ɻʝʨʤʘʥʠʠ ʧʨʘʢʪʠʢʠ ʧʝʨʝʢʨʝʩʪʥʦʛʦ 

 
[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://dip21.bundestag.de/dip21/btd/16/124/1612407.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

16.04.2019). 
95 Handelsgesetzbuch, Ä 290 Pflicht zur Aufstellung. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.gesetze-im-internet.de/hgb/__290.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
96 Deutscher Bundestag, 16. Wahlperiode. Drucksache 16/12407, 24.03.2009. Beschlussempfehlung und Bericht 

des Rechtsausschusses (6. Ausschuss) zu dem Gesetzentwurf der Bundesregierung (Drucksache 16/10067). ï 104 S. S. 89. 
97 ɺ ʩʣʫʯʘʝ ʥʘʣʠʯʠʷ ʬʘʢʪʠʯʝʩʢʦʛʦ ʚʥʝʧʨʘʚʦʚʦʛʦ ʚʣʠʷʥʠʷ, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʦʙʷʟʘʥ 

ʦʧʫʙʣʠʢʦʚʘʪʴ ʟʘʷʚʣʝʥʠʝ ʦ ʥʘʣʠʯʠʠ ʟʘʚʠʩʠʤʦʩʪʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Ä 311 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ. ʉʤ. ʪʞ.: 

BGH, Urt. vom 17.03.1997 ï II ZB 3/96. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.prinz.law/urteile/bgh/II_ZB___3-96 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
98 BGH, Urt. vom 15.12.2011 ï I ZR 129/10. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://juris.bundesgerichtshof.de/cgi-bin/rechtsprechung/document.py?Gericht=bgh&Art=en&nr=60494&pos=0&anz=1 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
99 ʉʤ., ʥʘʧʨ.: BGH, 23.06.2009 ï KZR 22/08; OLG Frankfurt, 26.01.2010 ï 11 U 12/07; OLG Frankfurt, 26.01.2010 

ï 11 U 13/07; LG Frankfurt/Main, 07.03.2007 ï 6 O 469/06. 
100 BGH, Urt. vom 23.06.2009 ï KZR 21/08. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://juris.bundesgerichtshof.de/cgi-bin/rechtsprechung/document.py?Gericht=bgh&Art=en&nr=49265&pos=0&anz=1 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
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ʜʝʨʞʘʥʠʷ ʘʢʮʠʡ, ʢʦʩʚʝʥʥʦʝ ʫʯʘʩʪʠʝ ʪʘʢʞʝ ʜʦʣʞʥʦ ʫʯʠʪʳʚʘʪʴʩʷ ʢʘʢ ʧʨʦʷʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ101. ʅʦ ʢʘʢ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ ʛʝʨʤʘʥʩʢʦʤ ʧʦʟʠʪʠʚʥʦʤ 

ʧʨʘʚʝ, ʠ ʚʢʣʶʯʘʝʪ ʣʠ ʦʥʦ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʠ ʬʘʢʪʠʯʝʩʢʫʶ ʚʣʘʩʪʴ ʣʠʮʘ ʚ ʦʪʥʦʰʝʥʠʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ? ɼʣʷ ʮʝʣʝʡ ʪʘʢʠʭ ʩʜʝʣʦʢ ʛʝʨʤʘʥʩʢʠʡ ɿʘʢʦʥ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʜʘʝʪ ʙʦʣʝʝ ʬʦʨʤʘʣʴʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʩʥʦʚʘʥʥʦʝ ʠʤʝʥʥʦ ʥʘ ʧʨʠʥʘʜʣʝʞʘʱʝʤ ʘʢʮʠʦʥʝʨʫ ʢʦʣʠʯʝʩʪʚʫ ʛʦʣʦʩʦʚ 

ʚ ʦʙʱʝʩʪʚʝ.  

ʊʘʢ, Ä 29 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʧʨʠʦʙʨʝʪʝʥʠʝ 30% ʠ 

ʙʦʣʝʝ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʣʠʙʦ ʧʦʣʫʯʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʧʦʨʷʞʘʪʴʩʷ 30% ʠ ʙʦʣʝʝ 

ʛʦʣʦʩʦʚ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ (ʪ.ʝ., ʩ ʫʯʝʪʦʤ ʛʦʣʦʩʦʚ, ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʣʠʮʘʤ, ʜʝʡʩʪʚʫʶʱʠʤ 

ʩʦʛʣʘʩʦʚʘʥʥʦ ʩ ʧʦʢʫʧʘʪʝʣʝʤ, ʘ ʪʘʢʞʝ ʜʦʯʝʨʥʠʤ ʧʨʝʜʧʨʠʷʪʠʷʤ, ʧʦʜʨʦʙʥʝʝ ʩʤ. ʨʘʟʜʝʣ 1 ʚʳʰʝ)102. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʣʠʯʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʩʦʛʣʘʩʥʦ ʛʝʨʤʘʥʩʢʦʤʫ ʟʘʢʦʥʫ, ʛʣʘʚʥʳʤ 

ʦʙʨʘʟʦʤ ʦʧʨʝʜʝʣʷʝʪʩʷ ʠʩʭʦʜʷ ʠʟ ʢʦʣʠʯʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʣʠʮʫ ʛʦʣʦʩʦʚ, ʪ.ʝ., ʦʙʲʝʤʘ 

ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʝʤʫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʦʥʦ ʚʧʨʘʚʝ ʚʣʠʷʪʴ ʥʘ 

ʨʝʰʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ. 

ʂʘʢ ʢʦʤʤʝʥʪʠʨʫʶʪ ʌ. ʈʫʣʴʬ ʠ ʂ. ʌʘʜʝʥ, ʜʘʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ ʙʳʣʦ ʚʚʝʜʝʥʦ ʩʧʝʮʠʘʣʴʥʦ ʚ 

ʮʝʣʷʭ ʩʜʝʣʦʢ ʩ ʘʢʮʠʷʤʠ, ʪ.ʥ. çʧʦʛʣʦʱʝʥʠʡè (ʥʝʤ.: der ¿berhanmerechtliche Kontrollbegriff)103, ʪ.ʝ., 

ʢʘʩʘʝʪʩʷ ʠʤʝʥʥʦ ʩʣʫʯʘʝʚ ʢʦʥʮʝʥʪʨʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ ʫ ʦʜʥʦʛʦ ʣʠʮʘ. ɺ ʩʚʷʟʠ ʩ 

ʵʪʠʤ, ʚ ʮʝʣʷʭ ʩʜʝʣʦʢ ʩ ʢʨʫʧʥʳʤʠ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ ʧʨʠʤʝʥʝʥʠʝ ʠʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ 

ʦʧʨʝʜʝʣʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠʩʢʣʶʯʝʥʦ104. ʊ.ʝ., ʛʦʩʧʦʜʩʪʚʦ ʥʘʜ ʠʤʫʱʝʩʪʚʦʤ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘʣʠʯʠʝ ʩʦʛʣʘʰʝʥʠʡ, ʥʘʜʝʣʷʶʱʠʭ ʣʠʮʦ ʬʘʢʪʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʴʶ ʦʧʨʝʜʝʣʷʪʴ 

ʩʦʩʪʘʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʠ ʚʣʠʷʪʴ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʨʝʰʝʥʠʷ, ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʢʦʥʪʝʢʩʪʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ ʩ ʢʨʫʧʥʳʤʠ ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ 

ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ. ʉʦʛʣʘʩʥʦ ʧʦʟʠʮʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʚʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʠʠ, 

ʠʥʦʝ ʙʫʜʝʪ ʧʦʜʤʝʥʦʡ çʬʦʨʤʘʣʴʥʦʛʦè ʢʨʠʪʝʨʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʥʝʤ.: der formale 

Beherrschungsbegriff), ʨʘʟʨʘʙʦʪʘʥʥʦʛʦ ʜʣʷ ʩʜʝʣʦʢ çʧʦʛʣʦʱʝʥʠʷè, çʤʘʪʝʨʠʘʣʴʥʳʤè ʢʨʠʪʝʨʠʝʤ 

 
101 Kºke J. Control transfers in corporate Germany: Their frequency, causes, and consequences. / J. Kºke. 

ï Mannheim: Centre for European Economic Research Mannheim, Germany, 2001. ï 36 S. S. 7. 
102 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 29 Begriffbestimmungen. 
103 Rulf P. Die Zurechnungstatbestªnde des WpHG und Wp¦G: Auslegung und Abgrenzung der 

Zurechnungstatbestªnde des Ä 22 WpHG und des Ä 30 Wp¦G. ï Frankfurt am Main: Peter Lang, 2010. ï 205 S. S. 54. 

Faden C. Das Pflichtangebot nach dem Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G) / C. Faden. ï Gºttingen: 

Cuvillier Verlag, 2008. ï 357 S. S. 23 ï 24. 
104 Rulf P. Die Zurechnungstatbestªnde des WpHG und Wp¦G: Auslegung und Abgrenzung der 

Zurechnungstatbestªnde des Ä 22 WpHG und des Ä 30 Wp¦G. / P. Rulf.  ï Frankfurt am Main: Peter Lang, 2010. ï 205 S. S. 

54. 
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ʢʦʥʪʨʦʣʷ (ʥʝʤ.: die materielle Beherrschungsbegriff) ʚ ʢʦʥʪʝʢʩʪʝ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ105.  

ʅʝʢʦʪʦʨʳʝ ʘʚʪʦʨʳ ʩʯʠʪʘʶʪ ʥʝʦʙʭʦʜʠʤʳʤ ʪʦʣʢʦʚʘʪʴ ʧʨʠʚʝʜʝʥʥʦʝ ʦʧʨʝʜʝʣʝʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʚʢʣʶʯʘʶʱʝʝ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʘʙʟ. 1 Ä 35 ɿʘʢʦʥʘ 

ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʣʠʮʦ, ʧʨʠʦʙʨʝʪʰʝʝ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʡ ʠʣʠ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʜʦʣʞʥʦ ʥʘʧʨʘʚʠʪʴ ʝʝ 

ʘʢʮʠʦʥʝʨʘʤ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. ʅʘ ʦʩʥʦʚʘʥʠʠ ʵʪʠʭ ʧʦʣʦʞʝʥʠʡ ʥʝʢʦʪʦʨʳʝ ʢʦʤʤʝʥʪʘʪʦʨʳ 

ʜʝʣʘʶʪ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʦʜʥʦʛʦ 

ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʠʤʝʶʱʝʛʦ ʧʨʝʦʙʣʘʜʘʶʱʝʝ ʫʯʘʩʪʠʝ ʚ ʜʨʫʛʦʤ, ʪʘʢʞʝ ʚʣʝʯʝʪ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʵʪʦʛʦ ʧʦʩʣʝʜʥʝʛʦ ʦʙʱʝʩʪʚʘ ʚ ʧʦʥʠʤʘʥʠʠ Ä 29 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ106 (ʠ ʧʦɻʪʦʤʫ, ʚʝʨʦʷʪʥʦ, ʚʣʝʯʝʪ ʦʙʷʟʘʥʥʦʩʪʴ 

ʥʘʧʨʘʚʠʪʴ ʝʱʝ ʦʜʥʦ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʘʤ ʦʙʱʝʩʪʚʘ, ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʪʦʨʦʛʦ 

ʫʩʪʘʥʦʚʣʝʥ ʢʦʩʚʝʥʥʳʡ ʢʦʥʪʨʦʣʴ?). 

ʀʟ ʬʦʨʤʫʣʠʨʦʚʢʠ ʧʦʷʩʥʠʪʝʣʴʥʦʡ ʟʘʧʠʩʢʠ ʢ ʧʨʦʝʢʪʫ ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʫʩʪʘʥʦʚʣʝʥʠʷ 

ʢʦʩʚʝʥʥʦʛʦ ʢʦʥʪʨʦʣʷ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʦʙʷʟʘʥʥʦʩʪʠ ʥʘʧʨʘʚʠʪʴ ʦʙʷʟʘʪʝʣʴʥʦʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʩʦʛʣʘʩʥʦ Ä 35. ɺʩʝ ʞʝ, ʚ ʧʦʷʩʥʠʪʝʣʴʥʦʡ ʟʘʧʠʩʢʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʫʪʦʯʥʷʝʪʩʷ, ʯʪʦ ʜʣʷ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʜʘʥʥʦʡ ʦʙʷʟʘʥʥʦʩʪʠ ʥʝ ʠʤʝʶʪ ʟʥʘʯʝʥʠʷ ʦʩʥʦʚʘʥʠʷ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʥʪʨʦʣʷ, ʙʫʜʴ 

ʪʦ ʩʜʝʣʢʘ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ, ʚʥʝʙʠʨʞʝʚʘʷ ʩʜʝʣʢʘ, ʫʥʠʚʝʨʩʘʣʴʥʦʝ 

ʧʨʘʚʦʧʨʝʝʤʩʪʚʦ ʠʣʠ ʠʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʛʦʣʦʩʘ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ 

ʜʦʣʞʥʳ ʪʘʢʞʝ ʫʯʠʪʳʚʘʪʴʩʷ ʟʘ ʣʠʮʦʤ ʥʘ ʦʩʥʦʚʘʥʠʠ Ä 30 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ 

ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 107.  

ʊʘʢ, ʩʦʛʣʘʩʥʦ ʧ. 1 ʘʙʟ. 1 Ä 30, ʛʦʣʦʩʘ ʧʦ ʘʢʮʠʷʤ, ʜʝʨʞʘʪʝʣʷʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʝʪʩʷ ʜʦʯʝʨʥʝʝ 

ʧʨʝʜʧʨʠʷʪʠʝ, ʩʯʠʪʘʶʪʩʷ ʧʨʠʥʘʜʣʝʞʘʱʠʤʠ ʤʘʪʝʨʠʥʩʢʦʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ï ʧʨʠ ʵʪʦʤ ʟʘ 

ʪʦʣʢʦʚʘʥʠʝʤ ʪʝʨʤʠʥʘ çʜʦʯʝʨʥʝʝ ʧʨʝʜʧʨʠʷʪʠʝè ʘʙʟ. 6 Ä 2 ʜʘʥʥʦʛʦ ʟʘʢʦʥʘ ʦʪʩʳʣʘʝʪ ʢ Ä 290 

 
105 BGH, Urt. vom 15.12.2011 ï I ZR 129/10. Sehe Abs. 22. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://juris.bundesgerichtshof.de/cgi-bin/rechtsprechung/document.py?Gericht=bgh&Art=en&nr=60494&pos=0&anz=1 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 

Kater J. Grundrechtsbindung und Grundrechtsfªhigkeit gemischtwirtschaftlicher Aktiengesellschaften: 

Folgenanalyse unter besonderer Beachtung der Position der Privataktionªre. / J. Kater. ï T¿bingen: Mohr Siebeck, 2017. ï 

365 S. S. 70. 
106 Cahn A. Der Kontrollbegriff des Wp¦G. Goethe-Universitªt Frankfurt am Main, Institute for Law and Finance, 

Working Paper Series No. 128, 10/ 2011. ï 31 S. S. 9. 
107 Deutscher Bundestag, 14. Wahlperiode. Drucksache14/7034, 05.10.2001. Gesetzentwurf der Bundesregierung ï 

Entwurf eines Gesetzes zur Regelung von ºffentlichen Angeboten zum Erwerb von Wertpapieren und von 

Unternehmens¿bernahmen. 88 S. S. 59. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://dip21.bundestag.de/dip21/btd/14/070/1407034.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.04.2019). 
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ɻʝʨʤʘʥʩʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ, ʛʜʝ, ʢʘʢ ʫʧʦʤʷʥʫʪʦ ʨʘʥʝʝ, ʧʝʨʝʯʠʩʣʝʥʳ ʬʦʨʤʳ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʟʘʚʠʩʠʤʦʩʪʠ.  

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʩʣʫʯʘʝ ʚʦʟʥʠʢʥʦʚʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ ʜʚʫʤʷ 

ʣʠʮʘʤʠ, ʛʦʣʦʩʘ ʧʦ ʘʢʮʠʷʤ ʚ ʠʥʦʤ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʟʘʚʠʩʠʤʦʤʫ 

ʧʨʝʜʧʨʠʷʪʠʶ, ʙʫʜʫʪ ʩʯʠʪʘʪʴʩʷ ʧʨʠʥʘʜʣʝʞʘʱʠʤʠ ʛʦʩʧʦʜʩʪʚʫʶʱʝʤʫ ʧʨʝʜʧʨʠʷʪʠʶ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʧ. 1 ʘʙʟ. 1 Ä 30, ʯʪʦ ʧʨʠʚʝʜʝʪ ʢ ʫʩʪʘʥʦʚʣʝʥʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʛʦʩʧʦʜʩʪʚʫʶʱʝʛʦ 

ʦʙʱʝʩʪʚʘ ʚ ʦʪʥʦʰʝʥʠʠ çʚʥʫʯʘʪʦʡè ʢʦʤʧʘʥʠʠ ʥʘ ʦʩʥʦʚʘʥʠʠ Ä 29, ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʦʙʷʟʘʪʝʣʴʩʪʚʘ 

ʥʘʧʨʘʚʠʪʴ ʦʩʪʘʣʴʥʳʤ ʘʢʮʠʦʥʝʨʘʤ çʚʥʫʯʘʪʦʡè ʢʦʤʧʘʥʠʠ ʦʙʷʟʘʪʝʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ. ʀʟ 

ʩʢʘʟʘʥʥʦʛʦ ʩʣʝʜʫʝʪ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʤʦʞʝʪ ʦʙʣʘʜʘʪʴ ʣʠʮʦ, ʥʝ ʷʚʣʷʶʱʝʝʩʷ ʘʢʮʠʦʥʝʨʦʤ, ʥʦ ʚ ʩʠʣʫ ʟʘʢʦʥʘ ʩʯʠʪʘʶʱʝʝʩʷ ʥʘʜʝʣʝʥʥʳʤ 

ʧʨʘʚʦʤ ʛʦʣʦʩʘ ʚ ʘʢʮʠʦʥʝʨʦʤ ʦʙʱʝʩʪʚʝ108. ʀ ʥʘʧʨʦʪʠʚ, ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ 

ʦʪʥʦʰʝʥʠʠ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʢʦʥʪʝʢʩʪʝ Ä 29 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʢ ʧʨʠʤʝʨʫ, ʧʦʢʫʧʢʘ 30,5% ʘʢʮʠʡ) ʩʘʤʦ ʧʦ ʩʝʙʝ ʥʝ ʚʣʝʯʝʪ 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʠʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʢʦʪʦʨʦʤ 

ʵʪʦ ʧʝʨʚʦʝ ʦʙʱʝʩʪʚʦ ʠʤʝʝʪ, ʢ ʧʨʠʤʝʨʫ, ʪʝ ʞʝ 30,5% ʫʯʘʩʪʠʷ109.  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʥʝʩʤʦʪʨʷ ʥʘ ʢʘʞʫʱʫʶʩʷ çʬʦʨʤʘʣʴʥʦʩʪʴè ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ Ä 29 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʬʘʢʪʠʯʝʩʢʠ ʧʨʠʤʝʥʝʥʠʝ ɻ ʪʦʛʦ ʢʨʠʪʝʨʠʷ ʟʘʚʠʩʠʪ ʦʪ ï ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʰʠʨʦʢʦʛʦ ï ʧʦʥʷʪʠ ̫

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʫʱʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʚʘʞʥʘ ʠʤʝʥʥʦ ʧʨʠʚʷʟʢʘ ʢ ʢʦʣʠʯʝʩʪʚʫ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʣʠʮʫ ʛʦʣʦʩʦʚ ï ʪ.ʝ., ʢ ʦʙʲʝʤʫ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʧʨʘʚʦʤʦʯʠʡ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʦʤ. ɺ ʩʚʷʟʠ 

ʩ ɻʪʠʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʛʝʨʤʘʥʩʢʦʝ ʧʨʘʚʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʦʩʦʙʳʡ 

ʚʠʜ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ï ʪ.ʝ., ʦʪʥʦʰʝʥʠʡ, ʧʦ ʩʚʦʠʭ ʩʫʪʠ ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʯʣʝʥʩʪʚʝ ʚ 

ʘʢʮʠʦʥʝʨʦʤ ʦʙʱʝʩʪʚʝ ʠ ʚʳʪʝʢʘʶʱʝʤ ʠʟ ʥʝʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʧʨʘʚʝ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʦʙ ʝɦʩʪʚʦʤ. 

2.2. ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʤʦʯʠʡ ʚ ʨʦʩʩʠʡʩʢʦʤ 

ʧʨʘʚʝ 

ʇʦʥʠʤʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʠ ʨʦʩʩʠʡʩʢʘʷ ʧʨʘʚʦʚʘʷ ʜʦʢʪʨʠʥʘ. ʂ ʧʨʠʤʝʨʫ, ʄ. ɺ. ʃʘʚʨʦʚ 

ʧʨʝʜʣʘʛʘʝʪ ʦʧʨʝʜʝʣʷʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ çʚʠʜ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʧʨʠ 
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ʢʦʪʦʨʦʤ ʫʯʘʩʪʥʠʢ ʢʦʨʧʦʨʘʮʠʠ ʩʧʦʩʦʙʝʥ ʦʢʘʟʳʚʘʪʴ ʦʧʨʝʜʝʣʷʶʱʝʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʧʨʠʥʷʪʠʝ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠ ʦʧʝʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ ʢʦʥʪʨʦʣʠʨʫʝʤʦʡ ʢʦʨʧʦʨʘʮʠʠè110, ʦʜʥʘʢʦ ʜʘʥʥʦʝ 

ʦʧʨʝʜʝʣʝʥʠʝ ʚʨʷʜ ʣʠ ʤʦʞʥʦ ʧʨʠʟʥʘʪʴ ʚʧʦʣʥʝ ʪʦʯʥʳʤ. ɺ ʯʘʩʪʥʦʩʪʠ, ɼ. ɺ. ʃʦʤʘʢʠʥ ʫʢʘʟʳʚʘʝʪ, ʯʪʦ 

ʧʨʘʚʦʤʦʯʠʷ, ʩʦʩʪʘʚʣʷʶʱʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ, ʚʦʟʥʠʢʘʶʪ ʫ ʣʠʮʘ ʚ ʩʚʷʟʠ ʩ (ʢʫʨʩʠʚ ʥʘʰ ï 

ɽ.ɿ.) ʦʪʥʦʰʝʥʠʷʤʠ ʯʣʝʥʩʪʚʘ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʤ ʦʙʱʝʩʪʚʝ111. ɹʦʣʝʝ ʪʦʛʦ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ 

ʦʪʥʦʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʪʨʝʙʫʶʪ ʥʘʣʠʯʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʬʘʢʪʦʚ, ʜʦʧʦʣʥʷʶʱʠʭ 

ʦʪʥʦʰʝʥʠʷ ʯʣʝʥʩʪʚʘ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ (ʧʨʠʦʙʨʝʪʝʥʠʝ ʧʨʘʚʦʤʦʯʠʡ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʦʣʝ ʫʯʘʩʪʠʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʦʠʩʭʦʜʠʪ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʘʢʮʠʡ). ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʪʥʦʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʚʦʟʤʦʞʥʦ ʦʧʨʝʜʝʣʠʪʴ ʢʘʢ ʯʘʩʪʥʳʡ ʚʠʜ ʦʪʥʦʰʝʥʠʡ ʯʣʝʥʩʪʚʘ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʧʨʘʚʦʤʦʯʠʡ 

ʘʢʮʠʦʥʝʨʘ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʨʝʰʘʶʱʠʤ ʦʙʨʘʟʦʤ ʚʣʠʷʪʴ ʥʘ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʝ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

ɺ ʜʘʥʥʦʤ ʢʣʶʯʝ ʩʣʝʜʫʶʪ ɸ. ɸ. ɻʣʫʰʝʮʢʠʡ, ɺ.ɺ. ɼʦʣʠʥʩʢʘʷ ʠ ʉ. ɺ. ʉʘʨʙʘʰ, ʦʧʨʝʜʝʣʷʷ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ112 ʠ 

ʢʘʢ ʧʨʘʚʦʤʦʯʠʷ ʧʦ ʧʨʠʥʷʪʠʶ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ113. ʉ 

ʢʦʥʮʝʧʮʠʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʪʘʢʞʝ ʩʦʛʣʘʰʘʝʪʩʷ ɺ. ɸ. 

ʈʫʩʘʥʦʚʘ, ʦʧʨʦʚʝʨʛʘʷ ʜʦʚʦʜ ʦʙ ʦʪʜʝʣʴʥʦʡ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʮʝʥʥʦʩʪʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʩʩʳʣʢʦʡ ʥʘ ʪʦ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʥʝ ʤʦʞʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ, ʘ ʪʝʤ ʙʦʣʝʝ ï ʦʪʯʫʞʜʘʪʴʩʷ 

ʦʪʜʝʣʴʥʦ ʦʪ ʘʢʮʠʡ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ114. ɼʘʥʥʳʡ ʚʳʚʦʜ ʪʘʢʞʝ ʚʧʦʣʥʝ 

ʟʘʢʦʥʦʤʝʨʥʦ ʩʣʝʜʫʝʪ ʠʟ ʧʦʟʠʮʠʠ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦ ʪʦʤ, ʯʪʦ çʢʦʨʧʦʨʘʪʠʚʥʳʝ 

ʧʨʘʚʘ ʥʝ ʤʦʛʫʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʚ ʦʪʨʳʚʝ ʦʪ ʧʨʘʚʘ ʥʘ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʠʣʠ ʘʢʮʠʠè115.  

ʅʝʩʤʦʪʨʷ ʥʘ ʧʝʨʠʦʜʠʯʝʩʢʠ ʚʩʪʨʝʯʘʶʱʝʝʩʷ ʚ ʣʠʪʝʨʘʪʫʨʝ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ 

ʢʦʥʪʨʦʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʚʣʘʩʪʴ, ʢʦʪʦʨʦʡ ʣʠʮʦ ʦʙʣʘʜʘʝʪ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ ʝʛʦ ʦʨʛʘʥʦʚ116, ʜʘʥʥʘʷ ʧʦʟʠʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʩʧʦʨʥʦʡ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ 
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113 ʉʘʨʙʘʰ ʉ.ɺ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ʉ. ɺ. ʉʘʨʙʘʰ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 

2008. ï ˉ 4. ï ʉ. 70 ï 79. 
114 ʈʫʩʘʥʦʚʘ ɺ.ɸ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʩʧʦʩʦʙʳ ʟʘʱʠʪʳ ʧʨʘʚ ʫʯʘʩʪʥʠʢʦʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ: ʜʠʩʩʝʨʪʘʮʠʷ ... 

ʢʘʥʜʠʜʘʪʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ: 12.00.03 / ʈʫʩʘʥʦʚʘ ɺʝʨʦʥʠʢʘ ɸʣʝʢʩʘʥʜʨʦʚʥʘ. ï ʄʦʩʢʚʘ, 2012. ï 222 ʩ. ʉ. 187. 
115 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 14.03.2006 ˉ 12591/05. ʉʇʉ 
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ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʪʥʦʰʝʥʠʷ ʥʝ ʩʦʚʩʝʤ ʚʝʨʥʦ ʙʳʣʦ ʙʳ ʩʯʠʪʘʪʴ ʦʪʥʦʰʝʥʠʷʤʠ ʚʣʘʩʪʠ ʠ ʧʦʜʯʠʥʝʥʠʷ. 

ʂ ʧʨʠʤʝʨʫ, ʆ. ʉ. ʀʦʬʬʝ ʧʦʣʘʛʘʣ, ʯʪʦ ʦʪʥʦʰʝʥʠʷ ʚʣʘʩʪʠ ʠ ʧʦʜʯʠʥʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ 

ʨʘʟʣʠʯʠʝʤ ʧʨʘʚʦʚʦʛʦ ʩʪʘʪʫʩʘ ʠʭ ʫʯʘʩʪʥʠʢʦʚ, ʪʝʤ ʧʦʣʦʞʝʥʠʝʤ, ʢʦʪʦʨʦʝ ʢʘʞʜʡr ʠʟ ʥʠʭ ʟʘʥʠʤʘʝʪ 

ʚ ʩʠʩʪʝʤʝ ʧʫʙʣʠʯʥʦʛʦ ʧʨʘʚʘ117. ʇʦ ʤʥʝʥʠʶ ɼ. ɺ. ʃʦʤʘʢʠʥʘ, ʚ ʩʣʫʯʘʝ ʩ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʷʤʠ, ʢʘʢ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʪʘʢ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʠ ʠʤʝʶʪ ʨʘʚʥʳʡ ʩʪʘʪʫʩ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʧʫʙʣʠʯʥʦʛʦ ʧʨʘʚʘ ï ʪ.ʝ., ʜʘʞʝ ʝʩʣʠ ʘʢʮʠʦʥʝʨ ʤʦʞʝʪ ʜʘʚʘʪʴ ʦʙʟ̫ʘʪʝʣʴʥʳʝ ʜʣʷ ʦʙʱʝʩʪʚʘ 

ʫʢʘʟʘʥʠʷ, ʵʪʦ ʧʨʘʚʦ ʥʝ ʧʦʜʢʨʝʧʣʝʥʦ ʚʣʘʩʪʥʳʤʠ ʧʦʣʥʦʤʦʯʠʷʤʠ ʠ ʩʠʣʦʡ ʧʨʠʥʫʞʜʝʥʠʷ, ʚ ʩʣʫʯʘʝ 

ʥʝʩʦʙʣʶʜʝʥʠʷ ʪʘʢʠʭ ʫʢʘʟʘʥʠʡ, ʘʢʮʠʦʥʝʨ ʤʦʞʝʪ ʦʙʨʘʪʠʪʴʩʷ ʩʦ ʩʚʦʠʤ ʪʨʝʙʦʚʘʥʠʝʤ ʚ ʩʫʜ118. ʊʦʯʥʦ 

ʪʘʢ ʞʝ, ʚ ʨʘʤʢʘʭ ʦʪʥʦʰʝʥʠʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʝʛʦ ʩʫʙʲʝʢʪʳ ʷʚʣʷʶʪʩʷ ʨʘʚʥʳʤʠ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʠʭ ʧʫʙʣʠʯʥʦ-ʧʨʘʚʦʚʦʛʦ ʩʪʘʪʫʩʘ; ʢ ʧʨʠʤʝʨʫ, ʝʩʣʠ ʛʦʣʦʩʦʚ ʘʢʮʠʦʥʝʨʘ ʙʳʣʦ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʚʳʧʣʘʪʝ (ʦʙʲʷʚʣʝʥʠʠ) ʜʠʚʠʜʝʥʜʦʚ, ʠ ʪʘʢʦʝ ʨʝʰʝʥʠʝ ʙʳʣʦ ʧʨʠʥʷʪʦ, ʚ ʩʣʫʯʘʝ 

ʠʭ ʥʝʚʳʧʣʘʪʳ ʘʢʮʠʦʥʝʨ ʜʦʣʞʝʥ ʙʫʜʝʪ ʦʙʨʘʪʠʪʴʩʷ ʩʦ ʩʚʦʠʤ ʪʨʝʙʦʚʘʥʠʝʤ ʚ ʩʫʜ. 

ɽʩʣʠ ʠʩʭʦʜʠʪʴ ʠʟ ʪʦʛʦ, ʯʪʦ ʦʪʥʦʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʨʦʞʜʘʶʪʩʷ 

ʦʪʥʦʰʝʥʠʷʤʠ ʯʣʝʥʩʪʚʘ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʦʟʥʘʯʘʝʪ ʣʠ ʵʪʦ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ 

ʤʦʞʝʪ ʙʳʪʴ ʫʪʨʘʯʝʥ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʩʣʫʯʘʝ ʥʝʧʨʘʚʦʤʝʨʥʦʛʦ ʩʧʠʩʘʥʠʷ ʘʢʮʠʡ? ʂ ʧʨʠʤʝʨʫ, ɺ. ɸ. 

ʈʫʩʘʥʦʚʘ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʣʠʰʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʚʦʜʠʪʩʷ ʢ ʣʠʰʝʥʠʶ ʣʠʮʘ ʧʨʘʚ 

ʫʯʘʩʪʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʦʤ ʦʙʱʝʩʪʚʝ. 

ʋʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚʘʭ ʧʨʠʥʠʤʘʶʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʝʛʦ 

ʫʯʘʩʪʥʠʢʘʤʠ ʚ ʩʦʩʪʘʚʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʠ ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʠʭ 

ʢʦʤʧʝʪʝʥʮʠʝʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚʢʣʶʯʘʝʪ ʧʨʘʚʦ 

ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʠʤʝʶʱʠʤʠʩʷ ʫ ʘʢʮʠʦʥʝʨʘ ʛʦʣʦʩʘʤʠ ʥʘ ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʚ ʢʦʣʠʯʝʩʪʚʝ 

ʠ ʧʨʦʧʦʨʮʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʝʛʦ ʜʦʣʝ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʢʘʢ ʦʙʨʘʱʘʝʪ 

ʚʥʠʤʘʥʠʝ ɺ.ɺ. ɼʦʣʠʥʩʢʘʷ, ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ 

ʥʘ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʨʘʩʧʨʝʜʝʣʝʥ 

ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʠ ʢʘʢʦʚʘ ʜʦʣʷ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ119, ʠ ʧʦʪʦʤʫ ʟʘʚʝʜʦʤʦ ʦʧʨʝʜʝʣʠʪʴ 

ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ, ʥʘʜʝʣʷʶʱʝʝ ʜʝʨʞʘʪʝʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ, ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʚʦʟʤʦʞʥʳʤ. ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʣʠ ʧʨʠʜʘʚʘʪʴ ʦʪʜʝʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʫʯʘʩʪʠʶ ʘʢʮʠʦʥʝʨʦʚ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙɦʝʩʪʚʘ ï ʠʥʘʯʝ, ʷʚʣʷʝʪʩʷ ʣʠ ʥʘʨʫʰʝʥʠʝ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʘ 

 
ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʌʝʥʦʤʝʥ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ɼ. ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 2009. 

ï ˉ 3. ï ʉ. 142 ï 206. ʉʤ. ʩ. 143 ï 146. 
117 ʀʦʬʬʝ ʆ.ʉ. ʇʨʘʚʦʦʪʥʦʰʝʥʠʝ ʧʦ ʩʦʚʝʪʩʢʦʤʫ ʛʨʘʞʜʘʥʩʢʦʤʫ ʧʨʘʚʫ. ʀʟʙʨʘʥʥʳʝ ʪʨʫʜʳ ʧʦ ʛʨʘʞʜʘʥʩʢʦʤʫ 

ʧʨʘʚʫ. / ʆ. ʉ. ʀʦʬʬʝ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 777 ʩ. ʉ. 539 ï 540. 
118 ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ: ʦʙʱʘʷ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʦʙʱʝʩʪʚʘʭ. / ɼ. ɺ. ʃʦʤʘʢʠʥ. ï ʄ.: ʉʪʘʪʫʪ, 2008. ï 511 ʩ. 
119 ɼʦʣʠʥʩʢʘʷ ɺ.ɺ. ɸʢʮʠʦʥʝʨʥʦʝ ʧʨʘʚʦ: ʦʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʠ ʪʝʥʜʝʥʮʠʠ. ʄʦʥʦʛʨʘʬʠʷ. / ɺ. ɺ. ɼʦʣʠʥʩʢʘʷ. 

ï ʄ.: ɺʦʣʪʝʨʩ ʂʣʫʚʝʨ, 2006. ï 736 ʩ. ʉ. 591. 
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ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ 

ʩʦʩʪʘʚʣʷʶʱʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ? 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʨʦʩʩʠʡʩʢʠʡ ʟʘʢʦʥ ʩʚʷʟʳʚʘʝʪ ʧʨʘʚʦ ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʜʣʷ ʠʟʙʨʘʥʠʷ ʚ 

ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ, ʧʫʩʪʴ ʠ ʥʝʚʳʩʦʢʦʡ, ʧʦʨʦʛʦʚʦʡ ʜʦʣʝʡ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ120. 

ʊʘʢ, ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʘʞʜʦʤʫ ʘʢʮʠʦʥʝʨʫ ʠʣʠ 

ʛʨʫʧʧʝ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʠʤʝʶʱʠʤ 2 ʧʨʦʮʝʥʪʘ ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, ʧʨʘʚʦ 

ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʜʣʷ ʠʟʙʨʘʥʠʷ ʚ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ï ʦʯʝʚʠʜʥʦ, ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ 

ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ ʧʨʝʜʧʦʣʦʞʝʥʠʠ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʙʫʜʫʪ ʧʨʝʜʣʘʛʘʪʴ ʪʝʭ ʢʘʥʜʠʜʘʪʦʚ, ʯʴʠ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ ʙʫʜʫʪ ʩ ʠʭ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʘʠʙʦʣʝʝ ʨʘʮʠʦʥʘʣʴʥʳʤʠ. ʉʣʝʜʫʝʪ ʪʘʢʞʝ 

ʧʦʣʘʛʘʪʴ, ʯʪʦ ʜʘʞʝ ʚ çʩʪʝʨʠʣʴʥʳʭè ʫʩʣʦʚʠʷʭ ʢʘʥʜʠʜʘʪʳ, ʚʳʜʚʠʥʫʪʳʝ ʪʝʤ ʠʣʠ ʠʥʳʤ ʫʯʘʩʪʥʠʢʦʤ, 

ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʨʘʟʜʝʣʷʶʪ ʝʛʦ ʚʟʛʣʷʜʳ ʥʘ ʜʘʣʴʥʝʡʰʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ121.  

ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ, ʨʘʟʫʤʥʦ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʫʯʘʩʪʠʝ ʘʢʮʠʦʥʝʨʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʦʤ, ʚʳʜʚʠʛʘʷ ʢʘʥʜʠʜʘʪʦʚ ʠ ʛʦʣʦʩʫʷ ʟʘ ʦʪʜʝʣʴʥʳʝ ʢʘʥʜʠʜʘʪʫʨʳ, ʠʤʝʝʪ ʥʝ 

ʤʝʥʴʰʝʝ ʟʥʘʯʝʥʠʝ ʜʣʷ ʮʝʣʝʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʯʝʤ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʛʦʣʦʩʦʚʘʥʠʝ ʥʘ 

ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʩʢʦʣʴʢʫ ʪʝʤ ʩʘʤʳʤ ʘʢʮʠʦʥʝʨ ʬʦʨʤʠʨʫʝʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʫʶ 

ʩʪʨʘʪʝʛʠʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʘ ʩʨʦʢ ʜʝʡʩʪʚʠʷ ʧʦʣʥʦʤʦʯʠʡ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ. ʀ ʥʘʧʨʦʪʠʚ 

ï ʫʪʨʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘʯʘʩʪʫʶ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ ʚʩʣʝʜʩʪʚʠʝ ʧʝʨʝʠʟʙʨʘʥʠʷ 

ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ122 ʩ ʥʘʟʥʘʯʝʥʠʝʤ ʪʝʭ ʣʠʮ, ʥʘ ʢʦʪʦʨʳʭ ʦʪʜʝʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ 

ʦʙʝɦʩʪʚʘ ʠʤʝʶʪ ʚʥʝʧʨʘʚʦʚʦʝ ʚʣʠʷʥʠʝ. 

ʂ ʧʨʠʤʝʨʫ, ʚ ʆʧʨʝʜʝʣʝʥʠʠ ʦʪ 7 ʘʧʨʝʣʷ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ 309-ʕʉ14-923 ɺʝʨʭʦʚʥʳʡ ʉʫʜ 

ʈʌ ʫʢʘʟʘʣ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʷʚʣʷʶʪʩʷ çéʧʨʘʚʘ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʥʘ ʜʦʣʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʘʚʦ ʠʟʙʠʨʘʪʴ ʫʧʦʣʥʦʤʦʯʝʥʥʳʝ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʣʘʩʪʥʦ-ʨʘʩʧʦʨʷʜʠʪʝʣʴʥʳʝ ʧʦʣʥʦʤʦʯʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʧʦʜʢʦʥʪʨʦʣʴʥʦʛʦ 

ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘè123. ɸʥʘʣʦʛʠʯʥʳʝ ʩʫʞʜʝʥʠʷ ʚʩʪʨʝʯʘʶʪʩʷ ʠ ʚ ʧʨʘʢʪʠʢʝ ɺʳʩʰʝʛʦ 

ʘʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʈʌ, ʥʘʧʨʠʤʝʨ, ʚ ʆʧʨʝʜʝʣʝʥʠʠ ɺɸʉ ʈʌ ʦʪ 24 ʜʝʢʘʙʨʷ 2012 ʛ. ̄  ɺɸʉ-17665/12 

ʧʦ ʜʝʣʫ ˉ ɸ12-18989/2011, ʛʜʝ ʩʫʜ ʦʪʤʝʯʘʝʪ, ʯʪʦ çʨʝʰʝʥʠʷ [é] ʥʘʨʫʰʘʶʪ ʧʨʘʚʘ ʠʩʪʮʘ ʧʦ ʜʝʣʫ 

 
120 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995 ˉ 208-ʌɿ (ʨʝʜ. ʦʪ 29.07.2017) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧ. 2 ʩʪ. 

53. 
121 ʎʝʧʦʚ ɻ. ɺ. ɺʦʟʥʘʛʨʘʞʜʝʥʠʝ ʯʣʝʥʘ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ: ʢʦʥʪʨʘʢʪʥʳʡ ʧʦʜʭʦʜ. / ɻ. ɺ. ʎʝʧʦʚ // ɿʘʢʦʥ. ï 2018. 

ï ˉ 4. ï ʉ. 162 ï 173. 
122 ʉʤ., ʥʘʧʨ.: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ʎʝʥʪʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 22.07.2014 ʧʦ ʜʝʣʫ ˉ ɸ62-4023/2013, 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 28.02.2018 ˉ ʌ05-1184/2018 ʧʦ ʜʝʣʫ ˉ ɸ40-82291/2017. 

ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
123 ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 7 ʘʧʨʝʣʷ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ 309-ʕʉ14-923. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʢʘʢ ʘʢʮʠʦʥʝʨʘ ʦʙʱʝʩʪʚʘ ʥʘ ʫʧʨʘʚʣʝʥʠʝ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʯʝʨʝʟ 

ʣʝʛʠʪʠʤʥʦ ʠʟʙʨʘʥʥʳʝ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷè124. 

ʇʦʤʠʤʦ ʪʦʛʦ, ʚ ʦʪʜʝʣʴʥʳʭ ʨʝʰʝʥʠʷʭ ʩʫʜʳ ʬʘʢʪʠʯʝʩʢʠ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʥʘʟʥʘʯʝʥʠʝ ʥʦʚʳʭ 

ʣʠʮ ʜʣʷ ʟʘʤʝʱʝʥʠʷ ʜʦʣʞʥʦʩʪʝʡ ʚ ʦʨʛʘʥʘʭ ʫʧʨʘʚʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʂ ʧʨʠʤʝʨʫ, ʚ ʇʦʩʪʘʥʦʚʣʝʥʠʠ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 22 ʥʦʷʙʨʷ 2011 

ʛ. ˉ 17912/09 ʩʫʜ ʦʪʢʘʟʘʣʩʷ ʦʪ ʧʨʠʤʝʥʝʥʠʷ ʩʨʦʢʘ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ ʧʦ ʪʨʝʙʦʚʘʥʠʶ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ ʦ ʚʠʥʜʠʢʘʮʠʠ ʠʤʫʱʝʩʪʚʘ. ʀʩʪʨʝʙʫʝʤʦʝ ʠʤʫʱʝʩʪʚʦ ʙʳʣʦ ʧʝʨʝʜʘʥʦ ʦʙʱʝʩʪʚʦʤ ʚ ʠʩʧʦʣʥʝʥʠʝ 

ʩʜʝʣʦʢ, ʟʘʢʣʶʯʝʥʥʳʭ ʝʜʠʥʦʣʠʯʥʳʤ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ʦʙʱʝʩʪʚʘ ʩ ʘʬʬʠʣʠʨʦʚʘʥʥʳʤʠ 

ʣʠʮʘʤʠ ʚ ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʚ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ, ʢʦʛʜʘ ʜʦʣʷ ʦʜʥʦʛʦ ʠʟ 

ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ ʙʳʣʘ çʩʧʠʩʘʥʘè ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʜʝʡʩʪʚʠʡ ʜʨʫʛʦʛʦ 

ʫʯʘʩʪʥʠʢʘ. ʉʫʜ ʧʨʠʟʥʘʣ, ʯʪʦ ʤʦʤʝʥʪʦʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʬʘʢʪʠʯʝʩʢʠ 

ʩʪʘʣ ʤʦʤʝʥʪ ʧʨʠʥʫʜʠʪʝʣʴʥʦʛʦ ʧʨʝʢʨʘʱʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʦʙʱʝʩʪʚʘ, 

ʧʦʩʣʝ ʯʝʛʦ ʦʙʨʘʱʝʥʠʝ ʚ ʩʫʜ ʩ ʠʩʢʦʤ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ125. 

ʇʨʦʜʦʣʞʘʷ ʤʳʩʣʴ ʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʦʥʪʨʦʣʝ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ ʧʨʘʚʦʤʦʯʠʡ ʘʢʮʠʦʥʝʨʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʦʙʱʝʩʪʚʘ, ʩʣʝʜʫʝʪ ʪʘʢʞʝ ʦʪʚʝʪʠʪʴ ʥʘ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʥʘʜʝʣʝʥʳ ʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤ 

ʢʦʥʪʨʦʣʝʤ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʤʘʞʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ. ɺʦʟʤʦʞʥʦ ʣʠ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʢʘʞʜʳʡ 

ʘʢʮʠʦʥʝʨ/ʫʯʘʩʪʥʠʢ ʦʙʱʝʩʪʚʘ ʥʘʜʝʣʝʥ ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ, ʢʦʛʜʘ ʚ ʩʠʣʫ ʟʘʢʦʥʘ ʦʥ ʚʧʨʘʚʝ 

ʚʥʦʩʠʪʴ ʚʦʧʨʦʩʳ ʚ ʧʦʚʝʩʪʢʫ ʜʥʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠ ʚʳʜʚʠʛʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʚ ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ? ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʠʤʝʝʪ ʣʠ ʤʝʩʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʫʞʝ ʪʦʛʜʘ, ʢʦʛʜʘ 

ʩʫʱʝʩʪʚʫʝʪ ʪʦʣʴʢʦ ʚʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ ʩ ʫʯʝʪʦʤ ʛʦʣʦʩʦʚ ʜʨʫʛʠʭ ʘʢʮʠʦʥʝʨʦʚ ʧʨʝʜʣʦʞʝʥʥʳʝ ʠʤ 

ʢʘʥʜʠʜʘʪʳ ʙʫʜʫʪ ʠʟʙʨʘʥʳ, ʘ ʨʝʰʝʥʠʷ ï ʧʨʠʥʷʪʳ, ʠʣʠ ʪʦʣʴʢʦ ʚ ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʛʦʣʦʩʦʚ ʩʘʤʦʛʦ 

ʫʯʘʩʪʥʠʢʘ ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʵʪʦʛʦ? 

ʈʘʩʩʫʞʜʘʷ ʥʘʜ ʵʪʠʤ ʚʦʧʨʦʩʦʤ, ʥʝʢʦʪʦʨʳʝ ʟʘʨʫʙʝʞʥʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʧʨʠʟʥʘʶʪ, ʯʪʦ 

ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ ʦʙʣʘʜʘʶʪ ʥʝ ʪʦʣʴʢʦ ʣʠʮʘ, ʠʤʝʶʱʠʝ ʧʨʝʦʙʣʘʜʘʁʱʫʶ ʜʦʣʶ ʫʯʘʩʪʠʷ ʚ 

ʢʦʤʧʘʥʠʠ126. ʇʨʠ ʵʪʦʤ, ʦʜʥʘʢʦ, ʩʫʜʝʙʥʘʷ ʧʨʘʢʪʠʢʘ ʥʝ ʧʨʠʨʘʚʥʠʚʘʝʪ ʣʶʙʳʝ ʧʨʘʚʦʤʦʯʠʷ 

ʘʢʮʠʦʥʝʨʘ ʢ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʢʦʥʪʨʦʣʶ (ʟʘʯʘʩʪʫʶ ʧʨʦʩʪʦ ʫʢʘʟʳʚʘʷ, ʢʘʢʠʝ ʧʦʣʥʦʤʦʯʠʷ ʥʝ 

ʷʚʣʷʶʪʩʷ ʚʳʨʘʞʝʥʠʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ), ʥʦ ʚʩʝ ʞʝ ʧʨʠʭʦʜʠʪ ʢ ʚʳʚʦʜʫ, ʯʪʦ 

 
124 ʆʧʨʝʜʝʣʝʥʠʝ ɺɸʉ ʈʌ ʦʪ 24 ʜʝʢʘʙʨʷ 2012 ʛ. ˉ ɺɸʉ-17665/12 ʧʦ ʜʝʣʫ ˉ ɸ12-18989/2011. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
125 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 22 ʥʦʷʙʨʷ 2011 ʛ. ˉ 17912/09, ʩʤ. ʪʞ. ʘʥʘʣʦʛʠʯʥʳʝ ʧʦʟʠʮʠʠ: 

ʆʧʨʝʜʝʣʝʥʠʝ ɺɸʉ ʈʌ ʦʪ 26.02.2014 ˉ ɺɸʉ-1309/14 ʧʦ ʜʝʣʫ ˉ ɸ40-138789/10-23-1156, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ 

ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 12.02.2014 ˉ ʌ05-16698/2013 ʧʦ ʜʝʣʫ ˉ ɸ40-81700/12. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
126 Varottil U. Comparative Takeover Regulation and the Concept of Control. / U. Varottil // Singapore Journal of 

Legal Studies. ï 2015. ï Pp. 208 ï 231. See p. 211. 



45 
 

 

 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʚʦʟʤʦʞʥʦʩʪʴ ʚʣʠʷʪʴ ʥʘ ʨʝʰʝʥʠʷ ʢʦʨʧʦʨʘʮʠʠ, 

ʠʩʢʣʶʯʘʷ ʚʣʠʷʥʠʝ ʠʥʳʭ ʘʢʮʠʦʥʝʨʦʚ127. 

ɺ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʚʦʚʦʡ ʥʘʫʢʝ ʧʨʠʙʣʠʟʠʪʝʣʴʥʦ ʪʫ ʞʝ ʪʨʘʢʪʦʚʢʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʤʦʞʥʦ ʥʘʡʪʠ ʫ ʄ. ʀ. ʂʫʣʘʛʠʥʘ128. ʅʦ ʧʨʠ ʙʣʠʞʘʡʰʝʤ ʨʘʩʩʤʦʪʨʝʥʠʠ, ʚ ʢʦʥʪʝʢʩʪʝ ʪʨʝʙʦʚʘʥʠʷ ʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʦʚʨʝʤʝʥʥʘʷ ʨʦʩʩʠʡʩʢʘʷ ʧʨʘʢʪʠʢʘ ʧʨʠʜʘʝʪ ʵʪʦʤʫ 

ʧʦʥʷʪʠʶ ʠʥʦʝ ʟʥʘʯʝʥʠʝ. ɺʝʨʭʦʚʥʳʡ ʉʫʜ ʈʌ ʠʩʭʦʜʠʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʦʧʨʝʜʝʣʝʥʥʳʤ ʦʙʲʝʤʦʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʘʜʝʣʝʥʳ ʢʘʢ ʤʘʞʦʨʠʪʘʨʥʝr, ʪʘʢ ʠ ʤʠʥʦʨʠʪʘʨʥʳʝ ʫʯʘʩʪʥʠʢʠ 

ʦʙʝɦʩʪʚʘ129. ɽʩʣʠ ʧʨʝʜʩʪʘʚʠʪʴ ʩʝʙʝ ʠʜʝʘʣʴʥʫʶ ʩʠʪʫʘʮʠʶ, ʚ ʢʦʪʦʨʦʡ ʦʪʩʫʪʩʪʚʫʝʪ ʚʥʝʧʨʘʚʦʚʦʝ 

ʚʣʠʷʥʠʝ ʦʜʥʠʭ ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʜʨʫʛʠʭ, ʢʘʞʜʳʡ ʠʟ ʥʠʭ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚ ʩʦʩʪʦʷʥʠʠ 

ʦʢʘʟʳʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙ ʝɦʩʪʚʘ, ʠ ʩ ʵʪʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʝʟʫʤʧʮʠʷ, 

ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʦʙʱʝʩʪʚʘ (ʚ ʪʦʤ ʯʠʩʣʝ ʤʠʥʦʨʠʪʘʨʥʳʝ) ʠʤʝʶʪ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʦʙʲʝʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʣʦʛʠʯʥʦʡ. 

ʀʟ ʩʢʘʟʘʥʥʦʛʦ ʩʣʝʜʫʝʪ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʜʚʘ ʚʳʚʦʜʘ: ʚʦ-ʧʝʨʚʳʭ, ʩ ʦʯʝʚʠʜʥʦʩʪɹʶ, 

ʨʦʩʩʠʡʩʢʘʷ ʩʫʜʝʙʥʘʷ ʧʨʘʢʪʠʢʘ ʠ ʜʦʢʪʨʠʥʘ ʠʩʭʦʜʷʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʤʦʯʠʷ 

ʦʙʣʝʯʝʥʳ ʚ ʬʦʨʤʫ ʘʢʮʠʡ ʠ ʥʝʦʪʜʝʣʠʤʳ ʦʪ ʥʠʭ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʘʚʦʤʦʯʠʡ, ʚ ʩʠʣʫ 

ʢʦʪʦʨʳʭ ʚʦʟʥʠʢʘʶʪ ʦʪʥʦʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʝ ʤʦʛʫʪ ʩʯʠʪʘʪʴʩʷ ʦʪʜʝʣʴʥʳʤ 

ʠʤʫʱʝʩʪʚʦʤ ʚ ʧʦʥʠʤʘʥʠʠ ʩʪʘʪʝʡ 128 ʠ 129 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ, ʥʝʩʤʦʪʨʷ ʥʘ 

ʛʠʧʦʪʝʪʠʯʝʩʢʫʶ ʛʦʪʦʚʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʷ ʦʪʜʘʪʴ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʮʝʥʫ ʟʘ ʧʘʢʝʪ ʘʢʮʠʡ, ʢʦʪʦʨʳʡ 

ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʧʨʘʚʦ ʙʣʦʢʠʨʦʚʘʪʴ (ʠʣʠ ʥʘʦʙʦʨʦʪ ï ʧʨʠʥʠʤʘʪʴ) ʦʧʨʝʜʝʣʝʥʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ 

ʨʝʰʝʥʠʷ. ʕʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʩʪʘʚʰʘʷ ʜʦʩʪʘʪʦʯʥʦ ʧʦʧʫʣʷʨʥʦʡ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ 

ʣʠʪʝʨʘʪʫʨʝ ʢʦʥʮʝʧʮʠʷ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ɻ. ʄʘʥʥʘ ʚʨʷʜ ʣʠ ʤʦʞʝʪ ʦʨʛʘʥʠʯʥʦ 

ʚʧʠʩʘʪʴʩʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʚʦʚʦʡ ʣʘʥʜʰʘʬʪ. 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʚ ʨʘʤʢʘʭ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠ̫ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ 

ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʙʫʜʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʩʧʝʮʠʬʠʯʝʩʢʦʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʝ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʩʚʷʟʠ ʩ ʜʝʨʞʘʥʠʝʤ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʠ ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʝʩʷ 
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ʥʘʣʠʯʠʝʤ ʫ ʘʢʮʠʦʥʝʨʘ ʚʦʟʤʦʞʥʦʩʪʠ ʦʧʨʝʜʝʣʷʪʴ ʨʝʰʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʪʦʡ ʤʝʨʝ, ʚ 

ʢʦʪʦʨʦʡ ʵʪʦ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʟʘʢʦʥʦʤ.  

ɺʦ-ʚʪʦʨʳʭ, ʦʪʥʦʰʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʤʦʛʫʪ ʟʘʢʣʶʯʘʪʴʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ 

ʦʪʥʦʰʝʥʠʷʭ ʯʣʝʥʩʪʚʘ, ʠʥʘʯʝ ʦʥʠ ʙʳʣʠ ʙʳ ʧʦʣʥʦʩʪʴʶ ʣʠʰʝʥʳ ʩʦʜʝʨʞʘʥʠʷ, ʠ ʚʢʣʶʯʘʶʪ 

ʧʨʘʚʦʤʦʯʠʷ ʘʢʮʠʦʥʝʨʦʚ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʀʟ ʧʨʘʢʪʠʢʠ 

ʚʳʩʰʠʭ ʩʫʜʝʙʥʳʭ ʠʥʩʪʘʥʮʠʡ ʩʣʝʜʫʝʪ, ʯʪʦ ʧʨʘʚʦ ʫʯʘʩʪʥʠʢʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠʟʙʠʨʘʪʴ ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʧʨʦʷʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘ 

ʥʘʨʫʰʝʥʠʝ ʵʪʦʛʦ ʧʨʘʚʘ, ʩʦʧʨʦʚʦʞʜʘʝʤʦʝ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʤʠ ï ʢʘʢ ʫʪʨʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ. ɺʚʠʜʫ ʵʪʦʛʦ ʚ ʨʘʟʜʝʣʝ 3 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ ʙʫʜʝʪ ʘʜʨʝʩʦʚʘʥʦ ʬʦʨʤʠʨʫʶʱʝʝʩʷ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʧʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʢʦʥʪʝʢʩʪʝ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣ,̫ ʠʟʥʘʯʘʣʴʥʦ ʧʦʷʚʠʚʰʝʛʦʩʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ, ʘ 

ʟʘʪʝʤ ʯʘʩʪʠʯʥʦ ʟʘʢʨʝʧʣʝʥʥʦʛʦ ʚ ʧʦʟʠʪʠʚʥʦʤ ʧʨʘʚʝ. 

ʇʦʩʢʦʣʴʢʫ ʚ ʟʘʛʣʘʚʠʝ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʥʝʩʝʥʘ ʧʨʦʙʣʝʤʘʪʠʢʘ ʩʦʭʨʘʥʝʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʟʘʢʦʥʦʤʝʨʥʳʡ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʚ 

ʢʘʢʠʭ ʠʤʝʥʥʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʩʦʭʨʘʥʷʪʴ ʪʘʢʦʡ ʢʦʥʪʨʦʣʴ. 

ʅʘʠʙʦʣʝʝ ʦʯʝʚʠʜʥʳ ʜʣʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʯʠʪʘʪʝʣʷ ʩʣʫʯʘʠ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡ, ʢʦʛʜʘ ʣʠʮʦ ʣʠʰʘʝʪʩʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʙʝʟ ʥʘʜʣʝʞʘʱʠʭ ʧʨʘʚʦʚʳʭ ʦʩʥʦʚʘʥʠʡ. ʊʘʢʠʝ ʩʣʫʯʘʠ ʙʫʜʫʪ 

ʨʘʩʩʤʦʪʨʝʥʳ ʥʠʞʝ ʚ ʨʘʟʜʝʣʝ 3 ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʤʝʥʠʤʦʛʦ ʚ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʧʦʩʦʙʘ 

ʟʘʱʠʪʳ ʧʨʘʚʘ ʠ ʩʧʝʮʠʬʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʢʦʪʦʨʳʡ ʬʦʨʤʠʨʫʝʪ 

ʨʦʩʩʠʡʩʢʘʷ ʶʨʠʜʠʯʝʩʢʘʷ ʧʨʘʢʪʠʢʘ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʦʩʥʦʚʥʦʡ ʬʦʢʫʩ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʙʫʜʝʪ ʥʘʧʨʘʚʣʝʥ ʥʘ ʪʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʢʦʛʜʘ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ ʧʫʙʣʠʯʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʠʦʙʨʝʪʘʝʪʩʷ ʚ ʨʘʤʢʘʭ ʟʘʢʦʥʥʳʭ ʩʜʝʣʦʢ ʩ ʘʢʮʠʷʤʠ ï ʩʦʚʝʨʰʝʥʥʳʭ 

ʘʢʮʠʦʥʝʨʘʤʠ ʧʦ ʩʚʦʝʡ ʚʦʣʝ ʠ ʚ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ, ʥʦ ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʠʥʪʝʨʝʩʘʤ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʇʨʠʯʠʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʧʦʜʦʙʥʳʝ ʩʜʝʣʢʠ ʥʘ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʪʨʝʙʫʶʪ ʦʩʦʙʦʛʦ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʧʦʜʭʦʜʘ, ʙʫʜʫʪ ʧʦʜʨʦʙʥʝʝ ʠʩʩʣʝʜʦʚʘʥʳ ʚ ʛʣʘʚʝ 2. 
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3. ʇʦʥʷʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʢʦʥʪʝʢʩʪʝ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʯʝʚʠʜʥʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ï ʢʘʢ ʚʚʠʜʫ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʯʠʩʣʘ ʧʦʜʦʙʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʧʦʨʦʚ, ʪʘʢ 

ʠ ʚʚʠʜʫ ʧʨʠʩʪʘʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ ʢ ʜʘʥʥʦʡ ʪʝʤʘʪʠʢʝ ʩʦ ʩʪʦʨʦʥʳ ʥʘʫʯʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ï 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦʥʷʪʠʝ ʠ ʧʨʝʜʝʣʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʝʱʝ ʥʝ ʦʙʨʝʣʠ ʦʢʦʥʯʘʪʝʣʴʥʦʛʦ ʦʯʝʨʪʘʥʠʷ ʚ ʥʘʫʢʝ ʠ ʧʨʘʢʪʠʢʝ. 

ʇʝʨʚʳʝ ʫʧʦʤʠʥʘʥʠʷ ʪʨʝʙʦʚʘʥʠʷ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣ̫ ʚʩʪʨʝʯʘʶʪʩʷ 

ʚ ʇʦʩʪʘʥʦʚʣʝʥʠʷʭ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʚ ʨʘʤʢʘʭ ʜʝʣ ˉ ɸ40-11837/06-138-91 ʠ ˉ ɸ14-

14857/2004-571/21. ɺ ʜʝʣʝ ˉ ɸ40-11837/06-138-91 ʠʩʪʝʮ ʟʘʷʚʠʣ ʪʨʝʙʦʚʘʥʠʝ ʦ ʧʨʠʟʥʘʥʠʠ ʧʨʘʚʘ 

ʥʘ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʦʙʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ, ʢʦʪʦʨʘʷ ʙʳʣʘ 

ʦʪʯʫʞʜʝʥʘ ʪʨʝʪʴʝʤʫ ʣʠʮʫ ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʩʧʦʨ ʦʙ ʠʩʢʣʶʯʝʥʠʠ ʠʩʪʮʘ ʠʟ ʦʙʱʝʩʪʚʘ ʝʱʝ 

ʥʘʭʦʜʠʣʩʷ ʥʘ ʨʘʩʩʤʦʪʨʝʥʠʠ ʩʫʜʘ130.  

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʜʝʣʦ ˉ ɸ14-14857/2004-571/21 ʢʘʩʘʣʦʩʴ ʦʩʧʘʨʠʚʘʥʠʷ ʟʘʢʣʶʯʝʥʥʦʡ 

ʥʝʫʧʦʣʥʦʤʦʯʝʥʥʳʤ ʣʠʮʦʤ ʩʜʝʣʢʠ ʩ ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʦʙʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ ʚʦʟʚʨʘʪʘ ʵʪʦʡ ʜʦʣʠ ʠʩʪʮʫ131. ʅʝʪʨʫʜʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʪʨʝʙʦʚʘʥʠʷ, ʟʘʷʚʣʝʥʥʳʝ 

ʠʩʪʮʘʤʠ ʚ ʫʢʘʟʘʥʥʳʭ ʜʝʣʘʭ, ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ ʩʚʦʝʡ ʧʨʘʚʦʚʦʡ ʧʨʠʨʦʜʝ (ʪʨʝʙʦʚʘʥʠʝ ʦ ʧʨʠʟʥʘʥʠʠ 

ʧʨʘʚʘ ʠ ʪʨʝʙʦʚʘʥʠʝ ʦ ʨʝʩʪʠʪʫʮʠʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʦʜʥʘʢʦ ʚ ʦʙʦʠʭ ʜʝʣʘʭ ɺɸʉ ʈʌ ʧʨʠʰʝʣ ʢ 

ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʩʫʪʴ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʪʨʝʙʦʚʘʥʠʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʧʨʘʚʘ ʥʘ 

ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ132. ʇʨʠ ʵʪʦʤ ʩʫʜ ʦʪʤʝʪʠʣ, ʯʪʦ ʟʘʱʠʪʘ ʥʘʨʫʰʝʥʥʦʛʦ ʧʨʘʚʘ ʚ ʨʘʤʢʘʭ ʠʩʢʘ 

ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʤʦʞʝʪ (ʢʫʨʩʠʚ ʘʚʪ.) ʚʳʨʘʞʘʪʴʩʷ ʚ ʚʠʜʝ 

ʧʨʠʩʫʞʜʝʥʠʷ ʠʩʪʮʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʜʦʣʠ ʫʯʘʩʪʠʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ 

ʪʦʚʘʨʠʱʝʩʪʚʘ ʠʣʠ ʦʙʱʝʩʪʚʘ133. 

ɺʧʦʩʣʝʜʩʪʚʠʠ ʢʦʥʩʪʨʫʢʮʠʷ çʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷè ʧʦʣʫʯʠʣʘ 

ʰʠʨʦʢʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʚ ʨʦʩʩʠʡʩʢʦʡ ʘʨʙʠʪʨʘʞʥʦʡ ʧʨʘʢʪʠʢʝ. ɺʦʧʨʦʩ ʦ ʧʨʘʚʦʚʦʡ ʧʨʠʨʦʜʝ ʠʩʢʘ 

ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʜʚʝʨʛʩʷ ʘʢʪʠʚʥʦʤʫ ʦʙʩʫʞʜʝʥʠʶ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ 

ʶʨʠʜʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʤʝʩʪʦ ʪʨʝʙʦʚʘʥʠʷ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

 
130 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 10.06.2008 ˉ 5539/08 ʧʦ ʜʝʣʫ ˉ ɸ40-11837/06-138-91. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
131 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 03.06.2008 ˉ 1176/08 ʧʦ ʜʝʣʫ ˉ ɸ14-14857/2004-571/21. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
132 ʎʠʪʠʨʫʝʤʳʝ ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʩʦʜʝʨʞʘʪ ʠʤʝʥʥʦ ʪʘʢʫʶ ʬʦʨʤʫʣʠʨʦʚʢʫ, ʩʩʳʣʘʷʩʴ ʥʘ 

ʩʪʘʪʴʶ 12 ɻʂ ʈʌ ʚ ʯʘʩʪʠ ʟʘʱʠʪʳ ʥʘʨʫʰʝʥʥʳʭ ʧʨʘʚ ʧʫʪʝʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʣʦʞʝʥʠʷ, ʩʫʱʝʩʪʚʦʚʘʚʰʝʛʦ ʜʦ 

ʥʘʨʫʰʝʥʠʷ ʧʨʘʚʘ.  
133 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 03.06.2008 ˉ 1176/08 ʧʦ ʜʝʣʫ ˉ ɸ14-14857/2004-571/21, ʘʙʟ. 38. 

ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʨʘʤʢʘʭ ʪʨʘʜʠʮʠʦʥʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʠʩʢʦʚ ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ ʥʝ 

ʦʯʝʚʠʜʥʦ. 

ʕʪʘ ʜʠʩʢʫʩʩʠʷ ʚʧʦʣʥʝ ʟʘʢʦʥʦʤʝʨʥʦ ʧʨʠʰʣʘ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʠʩʢ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝʚʝʨʥʦ ʩʯʠʪʘʪʴ ʚʝʱʥʦ-ʧʨʘʚʦʚʳʤ ʩʧʦʩʦʙʦʤ ʟʘʱʠʪʳ ʧʨʘʚʘ134. ʆʜʥʘʢʦ 

ʥʘ ɻʪʦʤ ʜʠʩʢʫʩʩʠʷ ʥʝ ʙʳʣʘ ʟʘʚʝʨʰʝʥʘ, ʠ ʧʨʦʜʦʣʞʠʣʘʩʴ ʨʘʩʩʫʞʜʝʥʠʷʤʠ ʦ ʪʦʤ, ʷʚʣʷʝʪʩʷ ʣʠ ʠʩʢ ʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʯʘʩʪʥʳʤ ʩʣʫʯʘʝʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʣʦʞʝʥʠʷ, 

ʩʫʱʝʩʪʚʦʚʘʚʰʝʛʦ ʜʦ ʥʘʨʫʰʝʥʠʷ ʧʨʘʚʘ135, ʠʣʠ ʞʝ ʩʧʝʮʠʘʣʴʥʳʤ ʩʧʦʩʦʙʦʤ ʟʘʱʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʘʚ136. 

ʉ ʧʨʘʢʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʦʧʨʝʜʝʣʝʥʠʝ ʩʦʜʝʨʞʘʥʠʷ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʬʘʢʪʠʯʝʩʢʠ ʫʩʪʘʥʦʚʠʪ ʧʨʝʜʝʣʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʪʨʝʙʦʚʘʥʠʷ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʦʧʨʝʜʝʣʝʥʠʝ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʤʦʞʝʪ ʙʳʪ ɹʜʘʥʦ ʙʝʟ 

ʦʪʜʝʣʴʥʦʛʦ ʚʥʠʤʘʥʠʷ ʢ ʮʝʣʠ ʨʘʟʨʘʙʦʪʢʠ ʵʪʦʛʦ ʩʧʦʩʦʙʘ ʟʘʱʠʪʳ. ʇʦʩʢʦʣʴʢʫ ʵʪʦ ʪʨʝʙʦʚʘʥʠʝ ʙʳʣʦ 

ʨʘʟʨʘʙʦʪʘʥʦ ʢʘʢ ʦʩʦʙʳʡ ʩʧʦʩʦʙ ʟʘʱʠʪʳ (ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ) ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʠ ʚʣʠʷʥʠʷ ʥʘ 

ʧʨʠʥʠʤʘʝʤʳʝ ʭʦʟʷʡʩʪʚʝʥʥʳʤ ʦʙʱʝʩʪʚʦʤ ʨʝʰʝʥʠʷ, ʦʧʨʝʜʝʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ 

ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʥʝ ʧʦʢʘʞʝʪʩʷ ʩʪʨʘʥʥʳʤ. ʄʦʞʥʦ, ʢʦʥʝʯʥʦ, ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʠʩʢ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʣʫʞʠʪ ʟʘʱʠʪʝ ʧʨʘʚ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʤʘʞʦʨʠʪʘʨʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʠʣʠ 

ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʢʦʥʬʣʠʢʪʳ ʚ ʦʙʱʝʩʪʚʘʭ ʩ ʜʚʫʤʷ-ʪʨʝʤʷ ʫʯʘʩʪʥʠʢʘʤʠ (ʢʘʢ ʚ 

ʇʦʩʪʘʥʦʚʣʝʥʠʠ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʧʦ ʜʝʣʫ ˉ ɸ40-11837/06-138-91). ʅʦ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʵʪʦʪ 

ʩʧʦʩʦʙ ʟʘʱʠʪʳ ʧʨʘʚʘ ʥʝ ʠʤʝʣ ʙʳ ʙʦʣʴʰʦʛʦ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʚʝʩʘ, ʧʦʩʢʦʣʴʢʫ ʙʣr ʙʳ ʥʝʜʦʩʪʫʧʝʥ 

ʤʠʥʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʘʤ ʚ ʩʣʫʯʘʝ ʘʥʘʣʦʛʠʯʥʳʭ ʥʘʨʫʰʝʥʠʡ ʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ. 

ɼʫʤʘʝʪʩʷ, ʯʪʦ ʵʪʠ ʩʦʦʙʨʘʞʝʥʠʷ ʧʦʜʪʦʣʢʥʫʣʠ ʨʦʩʩʠʡʩʢʫʶ ʧʨʘʢʪʠʢʫ (ʠ ʣʠʪʝʨʘʪʫʨʫ137) ʢ 

ʪʦʣʢʦʚʘʥʠʶ ʧʦʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʘʢ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʘʩʪʥʠʢʘ/ʘʢʮʠʦʥʝʨʘ ʦʢʘʟʳʚʘʪʴ 

ʣʶʙʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ. ʂ ʧʨʠʤʝʨʫ, ʨʘʩʩʫʞʜʘʷ ʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʢʦʥʪʨʦʣʝ, ʉ. 

ɺ. ʉʘʨʙʘʰ ʧʦʧʫʪʥʦ ʚʳʩʢʘʟʳʚʘʝʪ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʬʘʢʪʠʯʝʩʢʠ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʟ ʩʝʙʷ ʩʦʚʦʢʫʧʥʦʩʪʴ ʧʨʘʚʦʤʦʯʠʡ ʫʯʘʩʪʥʠʢʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʧʦ ʧʨʠʥʷʪʠʶ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ, ʘ ʧʨʝʦʙʣʘʜʘʶʱʠʡ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʜʘʝʪ ʫʯʘʩʪʥʠʢʫ 

 
134 ʉʘʨʙʘʰ ʉ.ɺ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ʉ. ɺ. ʉʘʨʙʘʰ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 

2008. ï ˉ 4. ï ʉ. 70 ï 79; ʄʘʢʦʚʩʢʘʷ ɸ.ɸ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʩʠʩʪʝʤʝ ʩʧʦʩʦʙʦʚ ʟʘʱʠʪʳ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ. / ɸ. ɸ. ʄʘʢʦʚʩʢʘʷ // ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. ï 2009. ï ˉ 1. ï ʉ. 106 ï 121. 
135 ʉʫʭʘʥʦʚ ɽ.ɸ. ʂʦʤʤʝʥʪʘʨʠʡ ʢ ʩʪʘʪʴʷʤ 65.1 - 65.3 ɻʂ ʈʌ (ʚ ʨʝʜ. ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 5 ʤʘʷ 2014 ʛ. ˉ 

99-ʌɿ). / ɽ. ɸ. ʉʫʭʘʥʦʚ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ, 2014. ˉ 3. ʉ. 120 ï 121. 
136 ʄʘʢʦʚʩʢʘʷ ɸ.ɸ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʩʠʩʪʝʤʝ ʩʧʦʩʦʙʦʚ ʟʘʱʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʘʚ. / ɸ. ɸ. ʄʘʢʦʚʩʢʘʷ // ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. ï 2009. ï ˉ 1. ï ʉ. 106 ï 121. 
137 ɻʣʫʰʝʮʢʠʡ ɸ. ɸ. ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʫʯʘʩʪʥʠʢʦʚ ʭʦʟʷʡʩʪʚʝʥʥʦʛʦ ʦʙʱʝʩʪʚʘ. / ɸ. ɸ. ɻʣʫʰʝʮʢʠʡ // 

ʍʦʟʷʡʩʪʚʦ ʠ ʧʨʘʚʦ, 2013. ˉ 12. ʉ. 3 ï 64. ʉʤ. ʩ. 8 ï 9. 
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ʚʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʦʧʨʝʜʝʣʷʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʨʝʰʝʥʠʷ, ʠʟʚʣʝʢʘʷ ʠʟ ʵʪʦʛʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʚʳʛʦʜʳ138. ɸʥʘʣʦʛʠʯʥʳʡ ʭʦʜ ʤʳʩʣʝʡ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ, ʢ ʧʨʠʤʝʨʫ, ʚ 

ʧʦʩʪʘʥʦʚʣʝʥʠʠ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ɿʘʧʘʜʥʦ-ʉʠʙʠʨʩʢʦʛʦ ʦʢʨʫʛʘ ʧʦ ʜʝʣʫ ˉ ɸ45-3085/2016, ʛʜʝ 

ʩʫʜ, ʫʜʦʚʣʝʪʚʦʨʷʷ ʠʩʢ ʫʯʘʩʪʥʠʢʘ ʦʙʱʝʩʪʚʘ ʦ ʧʨʠʟʥʘʥʠʠ ʟʘ ʥʠʤ ʧʨʘʚʘ ʥʘ ʜʦʣʶ ʚ ʨʘʟʤʝʨʝ 10%, 

ʫʢʘʟʳʚʘʝʪ, ʯʪʦ ʧʨʝʜʲʷʚʣʝʥʥʳʡ ʚ ʵʪʦʤ ʜʝʣʝ ʠʩʢ ʬʘʢʪʠʯʝʩʢʠ ʷʚʣʷʝʪʩʷ ʠʩʢʦʤ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ139.  

ʀʟʣʦʞʝʥʥrʝ ʩʦʦʙʨʘʞʝʥʠʷ ʧʦʜʚʦʜʷʪ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʚ ʢʦʥʪʝʢʩʪʝ ʠʩʢʘ ʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʢʦʥʪʨʦʣʝʤ ʢʘʢ ʩʫʙʲʝʢʪʠʚʥʳʤʠ 

ʧʨʘʚʦʤʦʯʠʷʤʠ ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʱʝʩʪʚʘ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʥʘʜʝʣʝʥʳ ʚʩʝ ʝʛʦ ʫʯʘʩʪʥʠʢʠ. ʊʘʢʦʡ 

ʢʦʥʪʨʦʣʴ ʚʳʨʘʞʘʝʪʩʷ ʚ ʥʘʣʠʯʠʠ ʫ ʘʢʮʠʦʥʝʨʘ ʧʨʘʚʘ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ ʦʙʱʝʩʪʚʦʤ. ʂʘʢ 

ʩʣʝʜʫʝʪ ʠʟ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ, ʠʩʢ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚʩʝ ʯʘʱʝ 

ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʝʨʞʘʪʝʣʷʤʠ ʤʠʥʦʨʠʪʘʨʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ, ʧʨʠ ʵʪʦʤ ʧʨʠʤʝʥʠʤʦʩʪʴ ʜʘʥʥʦʛʦ 

ʩʧʦʩʦʙʘ ʟʘʱʠʪʳ ʥʝ ʩʪʘʚʠʪʩʷ ʩʫʜʘʤʠ ʧʦʜ ʩʦʤʥʝʥʠʝ140. 

ʉʦʛʣʘʩʥʦ ʧʨʝʦʙʣʘʜʘʶʱʝʡ ʧʦʟʠʮʠʠ ʚ ʣʠʪʝʨʘʪʫʨʝ ʠ ʚ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʝ, ʠʩʢ ʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʷʚʣʷʝʪʩʷ ʯʘʩʪʥʳʤ ʩʣʫʯʘʝʤ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʧʦʣʦʞʝʥʠʷ, ʩʫʱʝʩʪʚʦʚʘʚʰʝʛʦ ʜʦ ʥʘʨʫʰʝʥʠʷ ʧʨʘʚʘ141. ʆʜʥʘʢʦ ʚʚʝʜʝʥʠʝ ʚ ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʦ ʵʪʦʡ 

ʢʦʥʩʪʨʫʢʮʠʠ ʚʨʷʜ ʣʠ ʧʦʚʣʠʷʣʦ ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʠʩʢʦʚ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʦ ʚʠʥʜʠʢʘʮʠʠ142, 

ʨʝʩʪʠʪʫʮʠʠ143 ʠ ʧʨʠʟʥʘʥʠʠ ʧʨʘʚʘ ʥʘ ʘʢʮʠʠ ʠʣʠ ʜʦʣʠ144. 

 
138 ʉʘʨʙʘʰ ʉ.ɺ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ʉ. ɺ. ʉʘʨʙʘʰ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 

2008. ï ˉ 4. ï ʉ. 70 ï 79. 
139 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ɿʘʧʘʜʥʦ-ʉʠʙʠʨʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 26 ʷʥʚʘʨʷ 2017 ʛ ̄  ʌ04-6305/2016 ʧʦ 

ʜʝʣʫ ˉ ɸ45-3085/2016. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
140 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 13 ʬʝʚʨʘʣʷ 2013 ʛ. ˉ ʌ07-2359/12, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ 

ɿʘʧʘʜʥʦ-ʉʠʙʠʨʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 10 ʜʝʢʘʙʨʷ 2012 ʛ. ˉ ʌ04-5797/12, ʆʧʨʝʜʝʣʝʥʠʝ ɺɸʉ ʈʌ ʦʪ 18.04.2012 ˉ ɺɸʉ-

4418/12 ʧʦ ʜʝʣʫ ˉ ɸ32-1496/2010, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 24.01.2019 ̄  ʌ05-

23117/2018 ʧʦ ʜʝʣʫ  ̄ɸ41-33968/2018. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
141 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 3 ʠʶʥʷ 2008 ʛ. ˉ 1176/08, ʆʧʨʝʜʝʣʝʥʠʝ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 7 ʤʘʨʪʘ 2017 ʛ. ˉ 308-ʕʉ16-15069. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
142 ɺ ʘʢʪʘʭ ʚʳʩʰʠʭ ʩʫʜʦʚ ʩʤ., ʥʘʧʨ., ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 11 ʤʘʷ 2017 ʛ. ˉ 308-ʕʉ17-4137 

(ʦʜʥʦʚʨʝʤʝʥʥʦ ʟʘʷʚʣʝʥʳ ʪʨʝʙʦʚʘʥʠʷ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠ ʦʙ ʠʩʪʨʝʙʦʚʘʥʠʠ ʜʦʣʝʡ ʚ ʆʆʆ ʠʟ 

ʯʫʞʦʛʦ ʥʝʟʘʢʦʥʥʦʛʦ ʚʣʘʜʝʥʠʷ); ʆʧʨʝʜʝʣʝʥʠʝ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 27 ʷʥʚʘʨʷ 2014 ʛ. ˉ ɺɸʉ-6202/11 

(ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʠʩʪʮʦʤ ʙʳʣ ʧʨʝʜʲʷʚʣʝʥ ʚʠʥʜʠʢʘʮʠʦʥʥʳʡ ʠʩʢ, ʩʫʜ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʜʝʡʩʪʚʠʪʝʣʴʥʳʡ 

ʤʘʪʝʨʠʘʣʴʥʳʡ ʠʥʪʝʨʝʩ ʠʩʪʮʘ ʩʦʩʪʦʠʪ ʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ); ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ 

ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 10 ʘʧʨʝʣʷ 2012 ʛ. ˉ 15085/11. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
143 ʉʤ., ʥʘʧʨ.: ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 26 ʠʶʥʷ 2018 ʛ. ˉ 307-ʕʉ17-12806 (ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʟʘʷʚʣʝʥʦ ʠ ʪʨʝʙʦʚʘʥʠʝ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʠ ʨʝʩʪʠʪʫʮʠʦʥʥʦʝ ʪʨʝʙʦʚʘʥʠʝ); ʇʦʩʪʘʥʦʚʣʝʥʠʝ 

ʉʝʜʴʤʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 1 ʩʝʥʪʷʙʨʷ 2016 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ67-5599/2015; ʆʧʨʝʜʝʣʝʥʠʝ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 20 ʦʢʪʷʙʨʷ 2015 ʛ. ˉ 305-ʕʉ15-13089. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
144 ʉʤ., ʢ ʧʨʠʤʝʨʫ, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 11 ʦʢʪʷʙʨʷ 2011 ʛ. 

 ̄5950/11; ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɼʝʚʷʪʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 26 ʠʶʥʷ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ14-

13977/2016; ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʊʨʠʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 9 ʜʝʢʘʙʨʷ 2016 ʛ. ˉ 13ɸʇ-

28269/2016, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʦʩʝʤʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 31 ʤʘʷ 2017 ʛ. ˉ 18ɸʇ-

3150/2017. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʜʦʙʥʦʝ çʨʘʟʥʦʦʙʨʘʟʠʝè ʪʨʝʙʦʚʘʥʠʡ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ ʚʦ ʚʟʘʠʤʦʩʚ̫ʟʠ 

ʩ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ ʪʘʢʠʭ ʜʝʣ ʟʘʢʦʥʥʳʝ ʠʥʪʝʨʝʩʳ ʠʩʪʮʦʚ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʧʦʣʫʯʘʶʪ ʟʘʱʠʪʫ 

ʩʦ ʩʩʳʣʢʦʡ ʥʘ ʪʦ, ʯʪʦ ʩʫʜ ʫʩʤʘʪʨʠʚʘʝʪ ʜʝʡʩʪʚʠʪʝʣʴʥʳʡ ʤʘʪʝʨʠʘʣʴʥʳʡ ʠʥʪʝʨʝʩ 

ʘʢʮʠʦʥʝʨʘ/ʫʯʘʩʪʥʠʢʘ ʚ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ.  

ɺʩʢʦʨʝ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʢʦʥʩʪʨʫʢʮʠʷ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʧʦʷʚʠʣʘʩʴ ʚ ʇʦʩʪʘʥʦʚʣʝʥʠʷʭ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ, ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʩʧʝʮʠʘʣʴʥʦʛʦ 

ʩʧʦʩʦʙʘ ʟʘʱʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ, ʢʦʪʦʨʳʡ ʤʦʛʣʠ ʙʳ ʠʩʧʦʣʴʟʦʚʘʪʴ ʫʯʘʩʪʥʠʢʠ/ʘʢʮʠʦʥʝʨʳ 

ʦʙʱʝʩʪʚʘ, ʯʴʠ ʧʨʘʚʘ ʥʘ ʜʦʣʠ/ʘʢʮʠʠ ʙʣrʠ ʥʘʨʫʰʝʥʳ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʧʨʘʚʦʤʝʨʥʳʭ ʜʝʡʩʪʚʠʡ ʚ ʭʦʜʝ 

ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʦʙʱʝʩʪʚʘ, ʙʳʣʦ ʚʢʣʶʯʝʥʦ ʚ ʂʦʥʮʝʧʮʠʶ ʨʘʟʚʠʪʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ ʠ ʂʦʥʮʝʧʮʠʶ ʨʘʟʚʠʪʠʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ145. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʥʠ ʦʜʠʥ ʠʟ ʪʝʢʩʪʦʚ ʂʦʥʮʝʧʮʠʡ ʥʝ ʩʩʳʣʘʝʪʩʷ ʥʘ ʧʦʥʷʪʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠʣʠ ʥʘ ʢʦʥʩʪʨʫʢʮʠʶ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ.  

ʆʜʥʘʢʦ ʇʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʢ ʟʘʢʦʥʦʧʨʦʝʢʪʫ ʦ ʚʥʝʩʝʥʠʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʠʟʤʝʥʝʥʠʡ 

ʚ ɻʂ ʈʌ ʥʘʧʨʷʤʫʶ ʫʧʦʤʠʥʘʝʪ ʚʳʨʘʙʦʪʘʥʥʫʶ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʦʡ ʢʦʥʩʪʨʫʢʮʠʶ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʩʩʳʣʘʷʩʴ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʟʘʱʠʪʳ ʧʨʘʚ ʠ ʠʥʪʝʨʝʩʦʚ çéʣʠʮ, 

ʧʦʩʪʨʘʜʘʚʰʠʭ ʦʪ ʥʝʦʙʦʩʥʦʚʘʥʥʦʛʦ çʩʧʠʩʘʥʠʷè ʘʢʮʠʡ ʠ ʜʦʣʝʡ ʫʯʘʩʪʠʷ, çʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʟʘʭʚʘʪʦʚè ʠ ʪʦʤʫ ʧʦʜʦʙʥʳʭ ʥʝʧʨʘʚʦʤʝʨʥʳʭ ʜʝʡʩʪʚʠʡ ʠ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡè146 ï ʪʝʤ ʩʘʤʳʤ, 

ʦʯʝʚʠʜʥʦ, ʧʨʝʜʧʦʣʘʛʘʷ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʤʦʞʝʪ ʙʳʪʴ ʫʪʨʘʯʝʥ ʥʝ ʪʦʣʴʢʦ ʚ ʨʝʟʫʣʴʪʘʪʝ 

çʩʧʠʩʘʥʠʷè ʘʢʮʠʡ.  

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʘʢʪʠʢʘ ʧʦʜʩʢʘʟʳʚʘʝʪ, ʯʪʦ ʫʪʨʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʬʘʢʪʠʯʝʩʢʠ ʤʦʞʝʪ ʧʨʦʠʟʦʡʪʠ ʠ ʙʝʟ ʧʝʨʝʭʦʜʘ ʧʨʘʚ ʥʘ ʘʢʮʠʠ/ʜʦʣʠ ʢ ʪʨʝʪʴʠʤ 

ʣʠʮʘʤ ï ʢ ʧʨʠʤʝʨʫ, ʚ ʩʣʫʯʘʝ ʠʟʤʝʥʝʥʠʷ ʩʦʩʪʘʚʘ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠʣʠ ʫʚʝʣʠʯʝʥʠʷ ʫʩʪʘʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ çʨʘʟʤʳʚʘʥʠʝè ʜʦʣʠ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ ʦʜʥʦʛʦ ʠʣʠ ʥʝʩʢʦʣʴʢʠʭ ʣʠʮ 

ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʜʝʡʩʪʚʠʡ ʦʩʪʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʚʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʣʠ ʪʨʝʙʦʚʘʥʠʝ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝʤ ʧʨʘʚʘ ʥʘ ʘʢʮʠʠ, ʘ ʪʘʢʞʝ ï ʢʘʢʦʚʳ ʧʨʝʜʝʣʳ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʩʧʦʩʦʙʘ ʟʘʱʠʪʳ. 

 
145 ʂʦʥʮʝʧʮʠʷ ʨʘʟʚʠʪʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ (ʧʨʦʝʢʪ). ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 

2009. ï  ̄2. ʉ. 6 ï 101. ʉʤ. ʧ. 2.7 ʂʦʥʮʝʧʮʠʠ. 

çʂʦʥʮʝʧʮʠʷ ʨʘʟʚʠʪʠʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè (ʦʜʦʙʨʝʥʘ ʨʝʰʝʥʠʝʤ ʉʦʚʝʪʘ 

ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʌ ʧʦ ʢʦʜʠʬʠʢʘʮʠʠ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦʪ 07.10.2009). çɺʝʩʪʥʠʢ 

ɺɸʉ ʈʌè, ˉ 11, ʥʦʷʙʨʴ, 2009. ʉʤ. ʧ. 3.9 ʂʦʥʮʝʧʮʠʠ. 
146 ʇʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʢ ʧʨʦʝʢʪʫ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ  ̄47538-6 çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʯʘʩʪʠ 

ʧʝʨʚʫʶ, ʚʪʦʨʫʶ, ʪʨʝʪʴʶ ʠ ʯʝʪʚʝʨʪʫʶ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘ ʪʘʢʞʝ ʚ ʦʪʜʝʣʴʥʳʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. ʈʘʟʜʝʣ I. ʆʙʱʠʝ ʧʦʣʦʞʝʥʠʷ. 
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ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʩʦʛʣʘʩʥʦ ʬʦʨʤʫʣʠʨʦʚʢʝ, ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʚ ʧʫʥʢʪʝ 3 ʩʪʘʪʴʠ 65.2 

ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ, ʫʯʘʩʪʥʠʢ ʢʦʤʤʝʨʯʝʩʢʦʡ ʢʦʨʧʦʨʘʮʠʠ (ʆʆʆ/ɸʆ) ʚʧʨʘʚʝ ʦʙʨʘʪʠʪʴʩʷ ʚ 

ʩʫʜ ʩ ʠʩʢʦʤ ʦ ʚʦʟʚʨʘʱʝʥʠʠ ʝʤʫ ʜʦʣʠ ʫʯʘʩʪʠʷ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʥ ʫʪʨʘʪʠʣ147 ʜʦʣʶ/ʘʢʮʠʠ ʧʦʤʠʤʦ 

ʩʚʦʝʡ ʚʦʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʧʨʘʚʦʤʝʨʥʳʭ ʜʝʡʩʪʚʠʡ ʜʨʫʛʠʭ ʫʯʘʩʪʥʠʢʦʚ ʠʣʠ ʪʨʝʪʴʠʭ ʣʠʮ. ʅʝʢʦʪʦʨʳʝ 

ʢʦʤʤʝʥʪʘʪʦʨʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʜʘʥʥʦʝ ʧʦʣʦʞʝʥʠʝ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ʦʧʠʨʘʝʪʩʷ ʥʘ 

ʢʦʥʩʪʨʫʢʮʠʶ ʠʩʢʘ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ148. 

ʅʘʠʙʦʣʝʝ ʨʘʥʥʠʝ ʩʪʘʪʴʠ ʨʦʩʩʠʡʩʢʠʭ ʘʚʪʦʨʦʚ, ʧʦʩʚʷʱʝʥʥʳʝ ʠʩʢʫ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʪʯʘʩʪʠ ʠʩʭʦʜʷʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʠʜʘ ʜʝʡʩʪʚʠʡ, ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʙʳʣ ʫʪʨʘʯʝʥ, ʠʪʦʛ ʚʩʝʛʜʘ ʦʜʠʥ ï ʧʝʨʝʭʦʜ ʧʨʘʚ ʥʘ 

ʘʢʮʠʠ/ʜʦʣʠ ʢ ʪʨʝʪʴʝʤʫ ʣʠʮʫ ʧʦʤʠʤʦ ʚʦʣʠ ʘʢʮʠʦʥʝʨʘ/ʫʯʘʩʪʥʠʢʘ149.  

ʂʘʢ ʩʧʨʘʚʝʜʣʠʚʦ ʦʪʤʝʯʘʝʪ ɸ.ɸ. ʄʘʢʦʚʩʢʘʷ, ʚʦʧʨʦʩ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʧʦʜ ʩʦʙʦʡ ʜʚʝ ʚʟʘʠʤʦʩʚʷʟʘʥʥʳʝ ʧʨʦʙʣʝʤʳ: ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʥʘʨʫʰʝʥʥʳʭ 

ʧʨʘʚ ʥʘ ʘʢʮʠʠ/ʜʦʣʠ, ʘ ʪʘʢʞʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʥʘʨʫʰʝʥʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 

ʣʠʮʫ ʪʘʢʠʤʠ ʘʢʮʠʷʤʠ/ʜʦʣʷʤʠ150. ʅʦ ʤʦʞʝʪ ʣʠ ʦʜʥʘ ʧʨʦʙʣʝʤʘ ʨʝʰʘʪʴʩʷ ʦʪʜʝʣʴʥʦ ʦʪ ʜʨʫʛʦʡ, ʢ 

ʧʨʠʤʝʨʫ, ʝʩʣʠ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʫʪʨʘʯʝʥ ʚʩʣʝʜʩʪʚʠʝ ʧʝʨʝʠʟʙʨʘʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙʱʝʩʪʚʘ ʠʣʠ çʨʘʟʤʳʚʘʥʠʷè ʜʦʣʠ ʫʯʘʩʪʠʷ ʣʠʮʘ ʚ ʦʙʱʝʩʪʚʝ? 

ʊʘʢ, ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʩʫʜʳ ʧʦ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʠ ʠʩʢʠ ʦ 

ʧʨʠʟʥʘʥʠʠ ʨʝʰʝʥʠʡ ʦʨʛʘʥʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʳʤʠ ʢʘʢ ʠʩʢʠ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʯʪʦ ʬʘʢʪʠʯʝʩʢʠ ʚʣʝʯʝʪ ʦʪʢʘʟ ʦʪ ʧʨʠʤʝʥʝʥʠʷ ʩʧʝʮʠʘʣʴʥʦʛʦ ʩʨʦʢʘ 

ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ ʜʣʷ ʦʩʧʘʨʠʚʘʥʠʷ ʪʘʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ151 ʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʘʢʮʠʦʥʝʨʫ 

ʥʝʦʙʭʦʜʠʤʳʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʟʘʱʠʪʳ ʥʘʨʫʰʝʥʥʦʛʦ ʧʨʘʚʘ.  

ɹʦʣʝʝ ʪʦʛʦ, ʚ ʇʦʩʪʘʥʦʚʣʝʥʠʠ ʦʪ 6 ʘʧʨʝʣʷ 2010 ʛ. ̄  17536/09 ʧʦ ʜʝʣʫ ˉ ɸ51-11603/200844-

328 ɺɸʉ ʈʌ ʧʦʧʫʪʥʦ ʚʳʩʢʘʟʘʣ ʩʫʞʜʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʩʘʤʦ ʧʦ ʩʝʙʝ ʧʨʠʥʷʪʠʝ ʨʷʜʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʨʝʰʝʥʠʡ, ʥʝ ʩʚʷʟʘʥʥʦʝ ʩ ʣʠʰʝʥʠʝʤ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʘʢʮʠʡ/ʜʦʣʝʡ ʧʨʠ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʤʦʞʝʪ ʙʳʪʴ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʧʦʣʫʯʝʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʜʥʠʤ ʣʠʮʦʤ ʠ ʩʥʠʞʝʥʠʝ ʚʣʠʷʥʠʷ ʜʨʫʛʠʭ ʣʠʮ ʥʘ ʧʨʠʥʠʤʘʝʤʳʝ 

 
147 ɼʘʥʥʘʷ ʬʦʨʤʫʣʠʨʦʚʢʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ ʟʘʢʦʥʝ. ɽ.ɿ. 
148 ʉʫʭʘʥʦʚ ɽ.ɸ. ɺʝʱʥʦʝ ʧʨʘʚʦ: ʥʘʫʯʥʦ-ʧʦʟʥʘʚʘʪʝʣʴʥʳʡ ʦʯʝʨʢ. / ɽ. ɸ. ʉʫʭʘʥʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2017. ï 560 ʩ. 

(ʈʘʟʜʝʣ IV, ɻʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʘʷ ʟʘʱʠʪʘ ʚʝʱʥʳʭ ʧʨʘʚʘ, Ä2 çɺʝʱʥʦ-ʧʨʘʚʦʚʳʝ ʠʩʢʠè). ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪ ʇʣʶʩè. 
149 ʉʘʨʙʘʰ ʉ.ɺ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. / ʉ. ɺ. ʉʘʨʙʘʰ // ɺʝʩʪʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ï 

2008. ï ˉ 4. ï ʉ. 70 ï 79. 
150 ʄʘʢʦʚʩʢʘ ̫ɸ.ɸ. ɺʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʩʠʩʪʝʤʝ ʩʧʦʩʦʙʦʚ ʟʘʱʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʘʚ. / ɸ. ɸ. ʄʘʢʦʚʩʢʘʷ //ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. ï 2009. ï ˉ 1. ï ʉ. 106 ï 121. 
151 ʉʤ., ʥʘʧʨ.: ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 19 ʤʘʷ 2017 ʛ. ˉ 308-ʕʉ17-4514; ʆʧʨʝʜʝʣʝʥʠʝ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 7 ʤʘʨʪʘ 2017 ʛ. ˉ 308-ʕʉ16-15069; ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʷʪʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ 

ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 13 ʠʶʣʷ 2017 ʛ. ˉ 15ɸʇ-8648/2017. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʦʙʱʝʩʪʚʦʤ ʨʝʰʝʥʠʷ152. ɺ ʪʝʢʫʱʝʡ ʧʨʘʢʪʠʢʝ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʫʜʳ ʪʘʢʞʝ 

ʧʨʠʟʥʘʶʪ, ʯʪʦ ʧʨʦʚʝʜʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʤʦʞʝʪ ʙʳʪʴ ʬʘʢʪʠʯʝʩʢʠ ʥʘʧʨʘʚʣʝʥʦ 

ʥʘ ʩʥʠʞʝʥʠʝ ʚʣʠʷʥʠʷ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʨʝʰʝʥʠʷ, ʧʨʠʥʠʤʘʝʤʳʝ ʦʙʱʝʩʪʚʦʤ153. 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʦʜʥʘʢʦ, ʯʪʦ ʠʩʪʮʘʤ ʣʠʰʴ ʚ ʥʝʤʥʦʛʦʯʠʩʣʝʥʥʳʭ ʩʣʫʯʘʷʭ ʫʜʘʚʘʣʦʩʴ ʚ ʨʘʤʢʘʭ ʠʩʢʘ 

ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʩʧʦʨʠʪʴ ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʦ ʧʨʦʚʝʜʝʥʠʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ/ʫʚʝʣʠʯʝʥʠʠ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ, ʥʝ ʩʚʷʟʘʥʥʦʝ ʩ ʥʘʨʫʰʝʥʠʝʤ 

ʧʨʘʚ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʠʭ ʜʝʡʩʪʚʠʪʝʣʴʥʳʝ ʜʦʣʠ ʠʣʠ ʘʢʮʠʠ154. 

ʀʟ ʠʟʣʦʞʝʥʥʦʛʦ ʩʣʝʜʫʝʪ ʨʷʜ ʚʳʚʦʜʦʚ. ɺʦ-ʧʝʨʚʳʭ, ʩʫʜʝʙʥʘʷ ʧʨʘʢʪʠʢʘ ʬʘʢʪʠʯʝʩʢʠ 

ʧʨʠʟʥʘʝʪ, ʯʪʦ ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʫʪʨʘʪʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʤʦʞʝʪ ʙʳʪʴ 

ʥʝ ʩʚʷʟʘʥʘ ʩ ʫʪʨʘʪʦʡ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʫʯʘʩʪʥʠʢʫ ʘʢʮʠʡ ʠʣʠ ʜʦʣʝʡ, ʠ ʤʦʞʝʪ ʧʨʦʠʩʭʦʜʠʪʴ 

ʚʩʣʝʜʩʪʚʠʝ çʨʘʟʤʳʚʘʥʠʷè ʪʘʢʦʡ ʜʦʣʠ ʫʯʘʩʪʠʷ. ɺʦ-ʚʪʦʨʳʭ, ʧʦʩʢʦʣʴʢʫ ʪʨʝʙʦʚʘʥʠʝ ʦ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʠʤʝʝʪ ʩʚʦʝʡ ʮʝʣʴʶ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʚʣʠʷʥʠʷ ʫʯʘʩʪʥʠʢʘ 

ʥʘ ʦʙʱʝʩʪʚʦ (ʚ ʪʦʤ ʦʙʲʝʤʝ, ʚ ʢʦʪʦʨʦʤ ʦʥ ʠʤʝʣ ʙʳ ʝʛʦ ʚ ʦʪʩʫʪʩʪʚʠʝ ʥʘʨʫʰʝʥʠʷ), ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ 

ʵʪʦʛʦ ʩʧʦʩʦʙʘ ʟʘʱʠʪʳ ʥʘ ʩʣʫʯʘʠ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʛʦ çʨʘʟʤʳʚʘʥʠʷè ʜʦʣʠ ʫʯʘʩʪʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʚʦʟʤʦʞʥʳʤ. 

ʆʜʥʘʢʦ ʟʜʝʩ ɹʤʦʞʥʦ ʚʦʟʨʘʟʠʪʴ, ʯʪʦ ʚ ʩʣʫʯʘʷʭ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʛʦ çʨʘʟʤʳʚʘʥʠʷè ʜʦʣʠ 

ʫʯʘʩʪʠʷ ʠʣʠ ʧʝʨʝʠʟʙʨʘʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʘʢʮʠʦʥʝʨ ʠʤʝʝʪ ʚʦʟʤʦʞʥʦʩʪʴ 

ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʳʝ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʧʨʘʚʦʤ ʩʧʦʩʦʙʳ ʟʘʱʠʪʳ, ʠ ʧʦʪʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʪʨʝʙʦʚʘʥʠʷ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʫʢʘʟʘʥʥʳʭ ʩʣʫʯʘʷʭ ʥʝ ʷʚʣʷʝʪʩʷ 

ʦʧʨʘʚʜʘʥʥʳʤ. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚ ʨʷʜʝ ʭʘʨʘʢʪʝʨʥʳʭ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʦʥʬʣʠʢʪʦʚ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚ ʠʥʳʝ ʠʤʝʶʱʠʝʩʷ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʩʧʦʩʦʙʳ ʟʘʱʠʪʳ ʥʝ ʤʦʛʫʪ ʦʙʝʩʧʝʯʠʪʴ 

ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʫʯʘʩʪʥʠʢʘ ʦʙʱʝʩʪʚʘ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʦʩʧʘʨʠʚʘʥʠʝ ʨʝʰʝʥʠʡ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ 

ʦʙʱʝʩʪʚʘ ʚʦʟʤʦʞʥʦ ʚ ʨʘʤʢʘʭ ʠʩʢʘ ʦ ʧʨʠʟʥʘʥʠʠ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ 

ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʳʤ, ʜʣʷ ʧʨʝʜʲʷʚʣʝʥʠʷ ʢʦʪʦʨʦʛʦ ʫʩʪʘʥʦʚʣʝʥ ʩʧʝʮʠʘʣʴʥʳʡ ʩʨʦʢ ʠʩʢʦʚʦʡ 

 
152 ʉʤ., ʥʘʧʨ.: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 6 ʘʧʨʝʣʷ 2010 ʛ. ˉ 17536/09, ʆʧʨʝʜʝʣʝʥʠʝ ɺɸʉ ʈʌ 

ʦʪ 26 ʜʝʢʘʙʨʷ 2013 ʛ. ˉ ɺɸʉ-19016/13. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
153 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 6 ʘʧʨʝʣʷ 2010 ʛ.  ̄17536/09 ʧʦ ʜʝʣʫ  ̄ɸ51-11603/200844-328; 

ʆʧʨʝʜʝʣʝʥʠʝ ɺɸʉ ʈʌ ʦʪ 26 ʜʝʢʘʙʨʷ 2013 ʛ. ˉ ɺɸʉ-19016/13 ʧʦ ʜʝʣʫ ˉ ɸ27-8268/2012, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɼʝʚʷʪʦʛʦ 

ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 30 ʦʢʪʷʙʨʷ 2013 ʛ. ˉ 09ɸʇ-34052/2013, 09ɸʇ-34425/2013, ʇʦʩʪʘʥʦʚʣʝʥʠʝ 

ʇʝʨʚʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 20 ʤʘʨʪʘ 2013 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ79-6318/2012. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
154 ʉʤ., ʥʘʧʨ.: ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 25 ʘʚʛʫʩʪʘ 2015 ʛ. ʧʦ ʜʝʣʫ  ̄309-

ʕʉ15-9427, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʋʨʘʣʴʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 3 ʠʶʥʷ 2015 ʛ. ˉ ʌ09-1883/14, ʇʦʩʪʘʥʦʚʣʝʥʠʝ 

ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʉʝʚʝʨʦ-ʂʘʚʢʘʟʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 2 ʬʝʚʨʘʣʷ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ53-25178/2013. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʜʘʚʥʦʩʪʠ155. ʇʦʩʢʦʣʴʢʫ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʢʦʥʬʣʠʢʪʳ ʟʘʯʘʩʪʫʶ ʦʩʣʦʞʥʷʶʪʩʷ ʨʘʟʣʠʯʥʳʤʠ 

ʚʦʧʨʦʩʘʤʠ ʧʨʘʚʦʧʨʝʝʤʩʪʚʘ ʠ ʩʧʦʨʘʤʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʘʚ ʥʘ ʘʢʮʠʠ/ʜʦʣʠ, ʧʨʠʤʝʥʝʥʠʝ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʩʨʦʢʘ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ ʚʳʟʳʚʘʝʪ ʨʷʜ ʨʠʩʢʦʚ. 

ʇʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ, ʠʩʯʠʩʣʝʥʠʝ ʵʪʦʛʦ ʩʨʦʢʘ ʜʦʣʞʥʦ ʥʘʯʠʥʘʪʴʩʷ ʩ ʪʦʛʦ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ 

ʘʢʮʠʦʥʝʨ ʫʟʥʘʣ ʠʣʠ ʜʦʣʞʝʥ ʙʳʣ ʫʟʥʘʪʴ ʦ ʨʝʰʝʥʠʠ, ʪ.ʝ., ʥʝ ʧʦʟʜʥʝʝ ʩʣʝʜʫʶʱʝʛʦ ʝʞʝʛʦʜʥʦʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ156. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʚ ʩʚʷʟʠ ʩʦ ʩʧʦʨʦʤ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʘʚ ʥʘ 

ʘʢʮʠʠ ʣʠʙʦ ʚ ʩʣʫʯʘʷʭ ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʧʨʘʚʦʧʨʝʝʤʩʪʚʘ ʘʢʮʠʦʥʝʨ ʥʝ ʤʦʞʝʪ ʥʠ ʛʦʣʦʩʦʚʘʪʴ ʥʘ 

ʩʦʙʨʘʥʠʠ, ʥʠ ʦʩʧʦʨʠʪʴ ʨʝʰʝʥʠʝ ʚ ʧʨʝʜʝʣʘʭ ʩʨʦʢʘ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ. 

ʉ ʵʪʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʝʪ ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʆʜʠʥʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ 

ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 23 ʷʥʚʘʨʷ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ55-12788/2016 ʦʙ ʦʩʧʘʨʠʚʘʥʠʠ ʨʝʰʝʥʠʷ 

ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ ʧʨʦʚʝʜʝʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ. ɺ ʜʘʥʥʦʤ ʜʝʣʝ ʩʧʦʨ ʚ 

ʦʪʥʦʰʝʥʠʠ ʧʨʘʚ ʥʘ ʘʢʮʠʠ ʟʘʚʝʨʰʠʣʩʷ ʚ ʧʦʣʴʟʫ ʘʢʮʠʦʥʝʨʘ ʟʘʜʦʣʛʦ ʜʦ ʧʨʠʥʷʪʠʷ ʩʧʦʨʥʦʛʦ ʨʝʰʝʥʠʷ 

ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ, ʦʜʥʘʢʦ ʟʘʧʠʩʴ ʦ ʧʨʘʚʘʭ ʘʢʮʠʦʥʝʨʘ ʪʘʢ ʠ ʥʝ ʙʳʣʘ ʚʥʝʩʝʥʘ ʚ ʨʝʝʩʪʨ. 

ʇʦʩʣʝ ʚʩʪʫʧʣʝʥʠʷ ʚ ʩʠʣʫ ʨʝʰʝʥʠʷ ʚ ʨʘʤʢʘʭ ʩʧʦʨʘ ʦ ʧʨʘʚʝ ʥʘ ʘʢʮʠʠ ʚʝʜʝʥʠʝ ʨʝʝʩʪʨʘ ʘʢʮʠʦʥʝʨʦʚ 

ʦʙʱʝʩʪʚʘ ʙʳʣʦ ʧʝʨʝʜʘʥʦ ʨʝʛʠʩʪʨʘʪʦʨʫ. 

ɺ ʨʘʤʢʘʭ ʜʝʣʘ ˉ ɸ55-12788/2016 ʩʫʜ ʦʪʢʘʟʘʣ ʚ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ ʠʩʢʦʚʳʭ ʪʨʝʙʦʚʘʥʠʡ, 

ʧʦʤʠʤʦ ʧʨʦʯʝʛʦ, ʚ ʩʚʷʟʠ ʩ ʪʝʤ, ʯʪʦ ʘʢʮʠʦʥʝʨ ʥʝ ʙʳʣ ʚʢʣʶʯʝʥ ʚ ʨʝʝʩʪʨ ʥʘ ʤʦʤʝʥʪ ʧʨʦʚʝʜʝʥʠʷ 

ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʪʘʢʞʝ ʚ ʩʚʷʟʠ ʩ ʧʨʦʧʫʩʢʦʤ ʩʨʦʢʘ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ. ʇʦʜʦʙʥʦʝ 

ʦʙʦʩʥʦʚʘʥʠʝ ʩʪʘʚʠʪ ʧʦʜ ʩʦʤʥʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʴ ʟʘʱʠʪʳ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ 

ʚʦ ʚʨʝʤʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʬʣʠʢʪʘ, ʢʦʛʜʘ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʠ 

ʦʩʧʘʨʠʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ ʤʦʞʝʪ ʙʳʪʴ ʦʛʨʘʥʠʯʝʥʘ ʣʠʙʦ ʚ ʩʚʷʟʠ ʩ ʦʙʝʩʧʝʯʠʪʝʣʴʥʳʤʠ 

ʤʝʨʘʤʠ, ʣʠʙʦ ʚ ʩʚʷʟʠ ʩʦ ʩʧʦʨʦʤ ʦ ʧʨʘʚʝ ʥʘ ʘʢʮʠʠ/ʜʦʣʠ. 

ɸʥʘʣʦʛʠʯʥʳʡ ʧʦʜʭʦʜ ʪʘʢʞʝ ʚʩʪʨʝʯʘʝʪʩʷ ʚ ʠʥʳʭ ʜʝʣʘʭ157 ï ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʟʘʱʠʪʘ 

ʥʘʨʫʰʝʥʥʳʭ ʧʨʘʚ ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʦʟʤʦʞʥʘ ʚ ʩʠʣʫ ʧʨʠʤʝʥʝʥʠʷ ʧʦʣʦʞʝʥʠʡ ʦʙ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ. 

 
155 ʇʫʥʢʪ 7 ʩʪʘʪʴʠ 49 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 26.12.1995 ˉ 208-ʌɿ (ʨʝʜ. ʦʪ 19.07.2018) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʱʝʩʪʚʘʭè ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʪʨʝʭʤʝʩʷʯʥʳʡ ʩʨʦʢ, ʧʫʥʢʪ. 4 ʩʪ. 43 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʦʙʱʝʩʪʚʘʭ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶè ï ʜʚʫʭʤʝʩʷʯʥʳʡ. 
156 ʆʧʨʝʜʝʣʝʥʠʝ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 25 ʘʚʛʫʩʪʘ 2011 ʛ. ˉ ɺɸʉ-10779/11 

ʧʦ ʜʝʣʫ ˉ ɸ71-7671/2010, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 13 ʦʢʪʷʙʨʷ 2017 ʛ. ˉ 

ʌ03-3082/2017 ʧʦ ʜʝʣʫ ˉ ɸ37-1947/2016, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ɿʘʧʘʜʥʦ-ʉʠʙʠʨʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 26 ʘʧʨʝʣʷ 2013 ʛ. ʧʦ 

ʜʝʣʫ ˉ ɸ75-1719/2012. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
157 ʉʤ., ʥʘʧʨ.: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 1 ʩʝʥʪʷʙʨʷ 2014 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ41-

61352/13, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʦʩʝʤʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 11 ʬʝʚʨʘʣʷ 2014 ʛ. ˉ 18ɸʇ-

14552/2013 
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ʇʨʦʪʠʚʦʧʦʣʦʞʥʘʷ ʧʦʟʠʮʠʷ ʚʩʪʨʝʯʘʝʪʩʷ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ158, ʦʜʥʘʢʦ ʝʝ ʚʨʷʜ ʣʠ ʚʦʟʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʧʨʝʦʙʣʘʜʘʶʱʝʡ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʟʘʱʠʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʟʘ ʧʨʝʜʝʣʘʤʠ ʩʨʦʢʘ, ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ 

ʩʪʘʪʴʝʡ 49 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʥʝʨʝʜʢʦ ʩʚʷʟʘʥʘ ʩ ʪʝʤ, ʯʪʦ 

ʨʝʰʝʥʠʝ ʦ ʧʨʦʚʝʜʝʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ/ʫʚʝʣʠʯʝʥʠʠ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠʣʠ 

ʧʝʨʝʠʟʙʨʘʥʠʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʙʳʣʦ ʧʨʠʥʷʪʦ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ 

ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ ʚ ʧʝʨʠʦʜ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʩʦʩʪʘʚʘ ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ, 

ʩʚʷʟʘʥʥʦʡ ʩ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʧʨʘʚʦʧʨʝʝʤʩʪʚʦʤ.  

ʂ ʧʨʠʤʝʨʫ, ʦʙʱʝʩʪʚʦ ʫʚʝʜʦʤʣʷʝʪ ʦ ʛʦʪʦʚʷʱʝʤʩʷ ʩʦʙʨʘʥʠʠ ʪʦʣʴʢʦ ʘʢʮʠʦʥʝʨʘ-

ʧʨʘʚʦʧʨʝʜʰʝʩʪʚʝʥʥʠʢʘ, ʦʩʪʘʚʣʷʷ ʘʢʮʠʦʥʝʨʘ-ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ʙʝʟ ʫʚʝʜʦʤʣʝʥʠʷ. ɺ ʪʘʢʠʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʘʢʮʠʦʥʝʨ-ʧʨʘʚʦʧʨʝʝʤʥʠʢ ʠʤʝʝʪ ʰʘʥʩ ʫʩʧʝʰʥʦ ʦʩʧʦʨʠʪʴ ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʝʩʣʠ ʦʥʦ ʙʳʣʦ ʧʨʠʥʷʪʦ ʚ ʢʨʘʪʢʠʡ ʩʨʦʢ ʧʦʩʣʝ ʩʤʝʨʪʠ ʘʢʮʠʦʥʝʨʘ ʙʝʟ 

ʫʚʝʜʦʤʣʝʥʠʷ ʥʘʩʣʝʜʥʠʢʦʚ159, ʜʘʞʝ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʙʱʝʩʪʚʦ ʥʝ ʙʳʣʦ ʫʚʝʜʦʤʣʝʥʦ ʦ ʢʦʣʠʯʝʩʪʚʝ 

ʥʘʩʣʝʜʥʠʢʦʚ ʠ ʭʘʨʘʢʪʝʨʝ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʘʢʮʠʡ ʤʝʞʜʫ ʥʠʤʠ160.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʫʜ ʤʦʞʝʪ ʚʩʝ ʞʝ ʧʨʠʟʥʘʪʴ ʫʚʝʜʦʤʣʝʥʠʝ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʪʦʣʴʢʦ ʘʢʮʠʦʥʝʨʫ-

ʧʨʘʚʦʧʨʝʜʰʝʩʪʚʝʥʥʠʢʫ, ʥʘʜʣʝʞʘʱʠʤ, ʘ ʘʢʮʠʦʥʝʨʘ-ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ï ʫʚʝʜʦʤʣʝʥʥʳʤ ʦ 

ʧʨʦʚʝʜʝʥʠʠ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ161, ʝʩʣʠ ʧʨʘʚʦʧʨʝʝʤʥʠʢʫ ʥʝ ʫʜʘʩʪʩʷ ʜʦʢʘʟʘʪʴ, ʯʪʦ 

ʦʙʱʝʩʪʚʦ ʜʝʡʩʪʚʦʚʘʣʦ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦ, ʚʳʩʳʣʘʷ ʫʚʝʜʦʤʣʝʥʠʝ ʪʦʣʴʢʦ ʘʢʮʠʦʥʝʨʫ-

ʧʨʘʚʦʧʨʝʜʰʝʩʪʚʝʥʥʠʢʫ. ʕʪʦ ʧʦʨʦʞʜʘʝʪ ʜʣʷ ʘʢʮʠʦʥʝʨʘ-ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ʩʣʦʞʥʦʩʪʠ ʜʦʢʘʟʳʚʘʥʠʷ, 

ʚ ʩʚʷʟʠ ʩ ʢʦʪʦʨʳʤʠ ʫʩʧʝʰʥʳʡ ʠʩʭʦʜ ʧʦʜʦʙʥʦʛʦ ʩʧʦʨʘ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʠʩʢʣʶʯʝʥʠʝʤ. 

ʊʘʢʞʝ ʜʦʩʪʘʪʦʯʥʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʤʠ ʷʚʣʷʶʪʩʷ ʩʣʫʯʘʠ, ʢʦʛʜʘ ʚ ʧʝʨʠʦʜ ʜʦ ʚʳʜʘʯʠ 

ʩʚʠʜʝʪʝʣʴʩʪʚʘ ʦ ʧʨʘʚʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʘ ʥʘʩʣʝʜʩʪʚʦ ʜʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʘʢʮʠʷʤʠ ʠʣʠ 

ʜʦʣʷʤʠ ʥʝ ʫʯʨʝʞʜʘʣʦʩʴ, ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʙʳʣʦ ʧʨʠʥʷʪʦ ʠʤʝʥʥʦ ʚ ʜʘʥʥʳʡ 

ʧʝʨʠʦʜ, ʘ ʘʢʮʠʦʥʝʨ-ʧʨʘʚʦʧʨʝʝʤʥʠʢ ʫʟʥʘʣ ʦ ʪʘʢʦʤ ʨʝʰʝʥʠʠ ʟʘ ʧʨʝʜʝʣʘʤʠ ʪʨʝʭʤʝʩʷʯʥʦʛʦ ʩʨʦʢʘ 

 
158 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 5 ʤʘʷ 2015 ʛ. ʧʦ ʜʝʣʫ  ̄ɸ40-33399/13. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
159 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʝʟʠʜʠʫʤʘ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 27 ʤʘʨʪʘ 2012 ʛ. 

 ̄12653/11, ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɼʝʚʷʪʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 23 ʠʶʥʷ 2014 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ14-

7775/2013 (ʨʝʰʝʥʠʝ ʧʨʠʥʷʪʦ ʚ ʪʝʯʝʥʠʝ ʜʚʫʭ ʜʥʝʡ), ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʉʝʜʴʤʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 

12 ʤʘʷ 2014 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ27-10660/2013 (ʨʝʰʝʥʠʝ ʧʨʠʥʷʪʦ ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʤʝʩʷʮʝʚ), ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ 

ʩʫʜʘ ʎʝʥʪʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 23 ʩʝʥʪʷʙʨʷ 2014 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ14-7775/2013. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
160 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ʎʝʥʪʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 16 ʘʚʛʫʩʪʘ 2011 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ35-10681/2010. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
161 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʇʦʚʦʣʞʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 12 ʥʦʷʙʨʷ 2015 ʛ. ˉ ʌ06-1323/2015. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 



55 
 

 

 

ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ (ʢʘʢ ʩ ʤʦʤʝʥʪʘ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ, ʪʘʢ ʠ ʩ ʜʘʪʳ ʩʣʝʜʫʶʱʝʛʦ ʝʞʝʛʦʜʥʦʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ).  

ɺ ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʟʠʮʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʠʩʢʦʚʘʷ 

ʜʘʚʥʦʩʪʴ ʥʘʯʠʥʘʝʪ ʪʝʯʴ ʩ ʜʘʪʳ ʚʥʝʩʝʥʠʷ ʚ ʨʝʝʩʪʨ ʟʘʧʠʩʠ ʦ ʧʨʘʚʝ ʘʢʮʠʦʥʝʨʘ-ʧʨʘʚʦʧʨʝʝʤʥʠʢʘ ʥʘ 

ʘʢʮʠʠ162, ʦʜʥʘʢʦ ʧʦʜʦʙʥʫʶ ʧʨʘʢʪʠʢʫ ʥʝʣʴʟʷ ʩʯʠʪʘʪʴ ʩʣʦʞʠʚʰʝʡʩʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʪʨʝʙʦʚʘʥʠʝ ʦ 

ʧʨʠʟʥʘʥʠʠ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʳʤ, ʧʦʜʘʥʥʦʝ ʚ ʧʨʝʜʝʣʘʭ ʪʨʝʭ 

ʤʝʩʷʮʝʚ ʩ ʜʘʪʳ ʚʥʝʩʝʥʠʷ ʚ ʨʝʝʩʪʨ ʘʢʮʠʦʥʝʨʦʚ ʟʘʧʠʩʠ ʦʙ ʘʢʮʠʦʥʝʨʝ-ʧʨʘʚʦʧʨʝʝʤʥʠʢʝ, ʠʤʝʝʪ ʰʘʥʩ 

ʙʳʪʴ ʫʜʦʚʣʝʪʚʦʨʝʥʥʳʤ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʩʫʱʝʩʪʚʫʝʪ ʠ ʨʠʩʢ ʪʦʛʦ, ʯʪʦ ʩʨʦʢ ʠʩʢʦʚʦʡ ʜʘʚʥʦʩʪʠ ʙʫʜʝʪ 

ʠʩʯʠʩʣʝʥ ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʘʪʳ ʩʣʝʜʫʶʱʝʛʦ ʝʞʝʛʦʜʥʦʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ/ʫʯʘʩʪʥʠʢʦʚ, ʯʪʦ 

ʤʦʞʝʪ ʚʦʩʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʟʘʱʠʪʝ ʥʘʨʫʰʝʥʥʦʛʦ ʧʨʘʚʘ.  

ʉ ʫʯʝʪʦʤ ʠʟʣʦʞʝʥʥʦʛʦ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʫʯʘʩʪʥʠʢʠ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ ʥʝ ʠʤʝʶʪ 

ʚʦʟʤʦʞʥʦʩʪʠ ʚʦʩʩʪʘʥʦʚʠʪʴ ʥʘʨʫʰʝʥʥʳʝ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʘ ʚ ʮʝʣʦʤ ʨʷʜʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, 

ʭʘʨʘʢʪʝʨʥʳʭ ʜʣʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʢʦʥʬʣʠʢʪʦʚ. ʊʝʦʨʝʪʠʯʝʩʢʠ ʜʘʥʥʫʶ ʧʨʦʙʣʝʤʫ ʤʦʞʥʦ ʙʳʣʦ ʙʳ 

ʨʝʰʠʪʴ, ʧʨʝʜʦʩʪʘʚʠʚ ʫʯʘʩʪʥʠʢʘʤ ʦʙʦʨʦʪʘ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʩʢ ʦ ʚʦʩʩʪʘʥʦʚʣʝʥʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʜʝʣʘʭ, ʛʜʝ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʙʳʣ ʫʪʨʘʯʝʥ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʧʝʨʝʠʟʙʨʘʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʠ/ʠʣʠ ʧʨʦʚʝʜʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʣʠʙʦ 

ʫʚʝʣʠʯʝʥʠʷ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ.  

  

 
162 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 14 ʤʘʷ 2009 ʛ. ʧʦ ʜʝʣʫ  ̄ɸ56-12231/2008. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ɻʣʘʚʘ 2. ʉʦʦʪʥʦʰʝʥʠʝ ʧʨʘʚ ʠ ʠʥʪʝʨʝʩʦʚ ʣʠʮ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʚ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ɺ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ ʩʣʝʜʫʝʪ ʧʝʨʝʡʪʠ ʢ ʚʦʧʨʦʩʫ ʦ ʪʦʤ, ʤʦʞʝʪ ʣʠ ʩʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʨʘʩʮʝʥʠʚʘʪʴʩʷ ʧʨʘʚʦʤ ʢʘʢ ʩʜʝʣʢʘ, ʥʘʨʫʰʘʶʱʘʷ ʧʨʘʚʘ ʠ ʟʘʢʦʥʥʳʝ ʠʥʪʝʨʝʩʳ ʫʯʘʩʪʥʠʢʦʚ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ï ʠʥʳʤʠ ʩʣʦʚʘʤʠ, ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʢʘʢʠʝ ʩʜʝʨʞʢʠ ʠ ʧʨʦʪʠʚʦʚʝʩʳ 

ʛʝʨʤʘʥʩʢʠʡ ʠ ʨʦʩʩʠʡʩʢʠʡ ʧʨʘʚʦʧʦʨʷʜʢʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʚ ʩʚʷʟʠ ʩ ʘʢʪʠʚʥʦʩʪʴʶ ʠʥʚʝʩʪʦʨʦʚ ʥʘ 

ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɼʘʥʥʳʡ ʚʦʧʨʦʩ ʪʨʝʙʫʝʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʠʥʪʝʨʝʩʦʚ 

ʫʯʘʩʪʥʠʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʠ ʚʳʷʚʣʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠʭ ʧʨʝʧʷʪʩʪʚʠʡ ʢ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʦʛʣʘʩʥʦ 

ʥʘʣʠʯʥʦʤʫ ʧʨʘʚʫ ʠ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʟʘʜʘʯʝʡ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ 

ʠʩʩʣʝʜʦʚʘʥʠʝ ʥʘʣʠʯʥʦʛʦ ʧʨʘʚʘ, ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ ʠ ʜʦʢʪʨʠʥʳ ɻʝʨʤʘʥʠʠ ʠ ʈʦʩʩʠʠ, ʧʦʩʢʦʣʴʢʫ 

ʩʦʚʨʝʤʝʥʥʘʷ ʧʨʘʚʦʚʘʷ ʜʦʢʪʨʠʥʘ ʵʪʠʭ ʩʪʨʘʥ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʦʧʠʨʘʶʪʩʷ ʥʘ ʧʨʘʚʦʚʫʶ 

ʜʦʢʪʨʠʥʫ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʪʝʦʨʝʪʠʯʝʩʢʠʝ ʧʦʜʭʦʜʳ 

ʪʘʢʞʝ ʙʫʜʫʪ ʫʧʦʤʷʥʫʪ rʚ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ. ɺ ʨʘʤʢʘʭ ʚʦʧʨʦʩʘ ʦ ʮʝʣʠ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʦʭʚʘʪʠʪʴ ʧʨʘʚʦʚʦʡ ʜʠʩʢʫʨʩ ʦ ʩʦʦʪʥʦʰʝʥʠʠ ʠʥʪʝʨʝʩʦʚ 

ʘʢʮʠʦʥʝʨʦʚ ʦʙʱʝʩʪʚʘ ʠ ʠʥʳʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ. ɼʘʥʥʘʷ ʜʠʩʢʫʩʩʠʷ ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ 

ʮʝʥʪʨʘʣʴʥʳʭ ʚ ʟʘʨʫʙʝʞʥʦʡ ʜʦʢʪʨʠʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ, ʚʝʩʴʤʘ ʘʢʪʠʚʥʦ ʚʝʜʝʪʩʷ ʚ ʜʦʢʪʨʠʥʝ 

ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ ʩ ʩʝʨʝʜʠʥʳ XX ʚʝʢʘ, ʥʦ ʝʱʝ ʜʘʣʝʢʘ ʦʪ ʟʘʚʝʨʰʝʥʠʷ ʠ 

ʧʦʨʦʜʠʣʘ ʮʝʣʫʶ ʯʝʨʝʜʫ ʠʟʤʝʥʝʥʠʡ ʚ ʧʨʘʚʦʚʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʠ ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ. 

ɼʘʣʝʝ ʧʦʩʣʝʜʫʝʪ ʘʥʘʣʠʟ ʘʥʘʣʦʛʠʯʥʦʡ ʜʠʩʢʫʩʩʠʠ ʚ ʧʨʘʚʝ ʠ ʜʦʢʪʨʠʥʝ ɻʝʨʤʘʥʠʠ ʠ ʈʦʩʩʠʠ. 

ʇʦ ʠʪʦʛʘʤ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ ʙʫʜʝʪ ʩʜʝʣʘʥ ʚʳʚʦʜ ʦ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʚʳʩʪʨʦʝʥ ʙʘʣʘʥʩ ʤʝʞʜʫ 

ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʦʚ ʦʙʱʝʩʪʚʘ ʠ ʪʨʝʪʴʠʭ ʣʠʮ ʚ ʠʩʩʣʝʜʫʝʤʳʭ ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤʘʭ, ʘ ʪʘʢʞʝ 

ʥʝʢʦʪʦʨʳʝ ʩʦʦʙʨʘʞʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʜʚʠʞʫʱʠʭ ʩʠʣ ʨʘʟʚʠʪʠʷ ʵʪʠʭ ʧʨʘʚʦʚʳʭ ʧʦʜʭʦʜʦʚ. ʊʘʢʞʝ 

ʥʘʩʪʦʷʱʘʷ ʛʣʘʚʘ ʙʫʜʝʪ ʧʦʩʚʷʱʝʥʘ ʘʥʘʣʠʟʫ ʪʝʥʜʝʥʮʠʡ ʨʘʟʚʠʪʠʷ ʛʝʨʤʘʥʩʢʦʛʦ ʠ ʨʦʩʩʠʡʩʢʦʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ ʠ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ ʚ ʩʚʝʪʝ ʚʣʠʷʥʠʷ 

ʧʨʘʚʦʚʳʭ ʧʦʜʭʦʜʦʚ ʠ ʜʦʢʪʨʠʥʘʣʴʥʦʛʦ ʜʠʩʢʫʨʩʘ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ.  

1. ʉʦʚʨʝʤʝʥʥʳʝ ʪʝʦʨʠʠ, ʬʦʨʤʠʨʫʶʱʠʝ ʩʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʣʠʮ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʉ ʩʝʨʝʜʠʥʳ ʧʨʦʰʣʦʛʦ ʚʝʢʘ ʧʦ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʜʦʢʪʨʠʥʘʣʴʥʘʷ ʜʠʩʢʫʩʩʠʷ ʦ ʨʘʟʚʠʪʠʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ ʦʩʪʘʝʪʩʷ ʩʦʩʨʝʜʦʪʦʯʝʥʥʦʡ ʚʦʢʨʫʛ ʥʝʩʢʦʣʴʢʠʭ ʦʩʥʦʚʥʳʭ ʧʦʜʭʦʜʦʚ. 

ʋʧʨʦʱʝʥʥʦ ʵʪʠ ʧʦʜʭʦʜʳ ʤʦʞʥʦ ʦʧʠʩʘʪʴ ʢʘʢ (1) ʧʦʜʭʦʜ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ 
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ʘʢʮʠʦʥʝʨʦʚ, ʚ ʩʚʦʠʭ ʠʩʪʦʢʘʭ ʦʙʷʟʘʥʥʳʡ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʘʥʘʣʠʟʫ ʧʨʘʚʘ (ʘʥʛʣ.: law and 

economics), ʠ ʩʚʷʟʘʥʥʳʡ ʩ ʧʝʨʝʦʩʤʳʩʣʝʥʠʝʤ ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʈ. ʂʦʫʟʘ, ʪʝʦʨʠʝʡ 

ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ ʪʝʦʨʠʝʡ ʘʛʝʥʪʩʢʠʭ ʠʟʜʝʨʞʝʢ ɸ. ɹʝʨʣʝ ʠ ɻ. ʄʠʥʟʘ163 ʠ (2) ʧʦʜʭʦʜ, 

ʪʨʝʙʫʶʱʠʡ ʫʯʝʪʘ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ.  

ʅʘʟʚʘʥʥʳʝ ʧʦʜʭʦʜʳ ʠʩʭʦʜʪ̫ ʠʟ ʨʘʟʣʠʯʥʦʡ ʪʨʘʢʪʦʚʢʠ (ʘ) ʢʦʥʮʝʧʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

(ʙ) ʮʝʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, (ʚ) ʝʛʦ ʚʦʣʠ ʠ (ʛ) ʠʥʪʝʨʝʩʦʚ, ʘ ʪʘʢʞʝ ʠʟ ʨʘʟʣʠʯʥʦʡ ʬʘʢʪʦʣʦʛʠʯʝʩʢʦʡ 

ʙʘʟʳ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʧʨʠ ʘʥʘʣʠʟʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ɺ 

ʩʚʷʟʠ ʩ ʵʪʠʤ, ʜʘʣʴʥʝʡʰʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʙʫʜʝʪ ʧʦʩʪʨʦʝʥʦ ʩ ʫʯʝʪʦʤ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʩʦʚʨʝʤʝʥʥʳʝ ʧʦʜʭʦʜʳ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʢʦʥʮʝʧʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʝʛʦ 

ʮʝʣʠ, ʚʦʣʠ ʠ ʠʥʪʝʨʝʩʦʚ. 

1.1. ʇʦʜʭʦʜ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ 

ʆʪʚʝʪ ʥʘ ʚʦʧʨʦʩ ʦ ʩʦʦʪʥʦʰʝʥʠʠ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʫʙʣʠʯʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʝʜʦʧʨʝʜʝʣʷʝʪʩʷ ʧʦʜʭʦʜʦʤ ʢ ʢʦʥʮʝʧʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʪ.ʝ., 

ʦʪʚʝʪʦʤ ʥʘ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʷʚʣʷʝʪʩʷ ʣʠ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʦʪʜʝʣʴʥʦʡ ʩʫʱʥʦʩʪʴʶ, ʙʦʣʴʰʝʡ, ʯʝʤ 

ʩʫʤʤʘ ʝʛʦ ʯʘʩʪʝʡ. 

ɼʘʥʥʦʤʫ ʚʦʧʨʦʩʫ ʯʘʩʪʠʯʥʦ ʧʦʩʚʷʱʝʥʘ ʩʪʘʪʴʷ ʈ. ʂʦʫʟʘ çʇʨʠʨʦʜʘ ʧʨʝʜʧʨʠʷʪʠʷè164. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʘʥʥʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʦʪʯʘʩʪʠ ʦʩʥʦʚʳʚʘʣʦʩʴ ʥʘ ʪʝʦʨʠʠ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ 

ʠʟʜʝʨʞʝʢ, ʘ ʚ ʢʘʯʝʩʪʚʝ ʝʜʠʥʠʮʳ ʘʥʘʣʠʟʘ ʙʳʣʦ ʚʳʙʨʘʥʦ ʧʦʥʷʪʠʝ ʩʜʝʣʢʠ165, ʈ. ʂʦʫʟ ʨʘʩʩʤʘʪʨʠʚʘʝʪ 

ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʩʧʦʩʦʙ çʠʟʦʣʠʨʦʚʘʪʴè ʧʨʝʜʧʨʠʷʪʠʝ ʦʪ ʨʳʥʦʯʥʳʭ (ʜʦʛʦʚʦʨʥʳʭ) 

ʤʝʭʘʥʠʟʤʦʚ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʩ ʧʦʤʦʱʴʶ ʚʥʫʪʨʠʢʦʨʧʦʨʘʪʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʠ ʩʥʠʟʠʪʴ ʠʟʜʝʨʞʢʠ 

ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ166. ʀʤʝʥʥʦ ʚ ʵʪʦʤ, ʢʘʢ 

ʩʯʠʪʘʣ ʂʦʫʟ, ʩʦʩʪʦʠʪ ʮʝʣʴ ʠʥʩʪʠʪʫʪʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ: ʝʩʣʠ ʙʳ ʠʟʜʝʨʞʢʠ ʥʘ ʟʘʢʣʶʯʝʥʠʝ 

ʜʦʛʦʚʦʨʦʚ ʥʘ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ ʦʪʩʫʪʩʪʚʦʚʘʣʠ, ʩʦʟʜʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʙʳʣʦ ʙʳ ʣʠʰʝʥʦ 

ʩʤ ʩrʣʘ167. ʂ ʧʨʠʤʝʨʫ, ʧʦʜʯʝʨʢʠʚʘʣ ʈ. ʂʦʫʟ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʥʝʟʘʚʠʩʠʤʳʭ ʧʦʜʨʷʜʯʠʢʦʚ, ʨʘʙʦʪʥʠʢʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʧʦʜʯʠʥʷʶʪʩʷ ʫʢʘʟʘʥʠʷʤ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʠ ʧʦʪʦʤʫ ʠʟʜʝʨʞʢʠ 

 
163 Bodie, M.T. The Post-Revolutionary Period in Corporate Law: Returning to the Theory of the Firm. / M. T. 

Bodie // Seattle University Law Review. ï 2012. ï No. 35. ï Pp. 1033 ï 1059. See pp. 1036 ï 1037. 
164 Carbone J., Levit N. The Death of the Firm. / J. Carbone, N. Levit // Minnesota Law Review. ï 2017. ï Vol. 101. 

ï Pp. 963 ï 1029. See pp. 965 ï 967. 
165 Coase R.H. The Nature of the Firm: Origin. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. ï Pp. 3 ï 18. P. 4. 
166 Coase R.H. The Nature of the Firm: Meaning. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. ï Pp. 19 ï 32. P. 19. 
167 Coase R.H. The Nature of the Firm: Influence. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. ï Pp. 33 ï 47. Pp. 35, 40. 
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ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʘ ʧʦʣʫʯʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʫʩʣʫʛ ʚ ʥʫʞʥʦʝ ʚʨʝʤʷ ʠ ʚ ʥʫʞʥʦʤ ʦʙʲʝʤʝ 

ʦʢʘʟʳʚʘʶʪʩʷ ʥʠʞʝ, ʯʝʤ ʠʟʜʝʨʞʢʠ ʥʘ ʟʘʢʣʶʯʝʥʠʝ ʦʪʜʝʣʴʥʳʭ ʩʜʝʣʦʢ ʩ ʥʝʟʘʚʠʩʠʤʳʤʠ 

ʧʦʜʨʷʜʯʠʢʘʤʠ ʧʦ ʨʳʥʦʯʥʦʡ ʮʝʥʝ168. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʘʢʣʶʯʘʝʪ ʈ. ʂʦʫʟ, (1) ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ 

ʷʚʣʷʝʪʩʷ ʦʪʜʝʣʴʥʦʡ ʩʫʱʥʦʩʪʴʶ (ʷʚʣʷʝʪʩʷ ʙʦʣʴʰʠʤ, ʥʝʞʝʣʠ ʩʫʤʤʘ ʝʛʦ ʯʘʩʪʝʡ) ʠ (2) ʮʝʣʴ ʝʛʦ 

ʩʦʟʜʘʥʠʷ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʥʠʞʝʥʠʠ ʠʟʜʝʨʞʝʢ ʥʘ ʚʝʜʝʥʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʊʝʤ 

ʩʘʤʳʤ, ʈ. ʂʦʫʟ ʩʢʦʨʝʝ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʷʣ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʠ ʩʢʣʘʜʳʚʘʶʱʠʝʩʷ ʚʦʚʥʝ 

ʜʦʛʦʚʦʨʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʠ ʥʝ ʩʪʘʚʠʣ ʩʚʦʝʡ ʮʝʣʴʶ ʠʩʩʣʝʜʦʚʘʥʠʝ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠ ̫ʦʙʱʝʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʦʚ169. ʇʦ ʤʥʝʥʠʶ ʈ. ʂʦʫʟʘ, ʧʦʜʘʚʣʝʥʠʝ ʨʳʥʦʯʥʦʛʦ ʤʝʭʘʥʠʟʤʘ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʭʘʨʘʢʪʝʨʥʦ ʜʣʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʦʪʯʘʩʪʠ ʩʭʦʜʥʦ ʩ ʧʣʘʥʦʚʦʡ ʵʢʦʥʦʤʠʢʦʡ170 

(ʬʝʥʦʤʝʥʦʤ, ʢʦʪʦʨʳʡ, ʧʦ ʧʨʠʟʥʘʥʠʶ ʩʘʤʦʛʦ ʘʚʪʦʨʘ, ʙʦʣʴʰʝ ʚʩʝʛʦ ʟʘʥʠʤʘʣ ʝʛʦ ʚ ʥʘʯʘʣʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ171). ʆʜʥʘʢʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʜʘʥʥʘʷ ʪʝʦʨʠʷ ʙʳʣʘ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ 

ʧʝʨʝʦʩʤʳʩʣʝʥʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʟʨʘʙʦʪʘʥʥʦʡ ʧʦʟʜʥʝʝ ʪʝʦʨʠʠ ʩʦʮʠʘʣʴʥʳʭ ʠʟʜʝʨʞʝʢ, ʠ ʧʨʠʚʝʣʘ 

ʠʥʳʭ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʢ ʩʦʚʝʨʰʝʥʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʤ ʚʳʚʦʜʘʤ ʦ ʧʨʠʨʦʜʝ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ172.  

ʉʦʛʣʘʩʥʦ ʪʝʦʨʠʠ ʩʦʮʠʘʣʴʥʳʭ ʠʟʜʝʨʞʝʢ ʈ. ʂʦʫʟʘ, ʨʳʥʦʢ ʚ ʩʦʩʪʦʷʥʠʠ ʥʘʡʪʠ ʙʘʣʘʥʩ 

ʥʝʛʘʪʠʚʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʵʢʩʪʝʨʥʘʣʠʡ) ʙʝʟ ʚʤʝʰʘʪʝʣʴʩʪʚʘ ʟʘʢʦʥʦʜʘʪʝʣʷ (ʪ.ʝ., ʙʝʟ 

ʫʩʪʘʥʦʚʣʝʥʠʷ ʟʘʧʨʝʪʘ ʥʘ ʢʘʢʠʝ-ʣʠʙʦ ʜʝʡʩʪʚʠʷ ʠʣʠ ʥʘʨʫʰʝʥʠʷ), ʝʩʣʠ ʫʯʘʩʪʥʠʢʠ ʛʨʘʞʜʘʥʩʢʦʛʦ 

ʦʙʦʨʦʪʘ ʚʦ ʚʩʝʭ ʩʣʫʯʘʷʭ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʚʟʳʩʢʘʪʴ ʜʨʫʛ ʩ ʜʨʫʛʘ ʩʫʤʤʫ ʧʦʥʝʩʝʥʥʳʭ ʠʤʠ 

ʫʙʳʪʢʦʚ ʠʣʠ ʟʘʨʘʥʝʝ ʜʦʛʦʚʦʨʠʪʴʩʷ ʦʙ ʠʭ ʢʦʤʧʝʥʩʘʮʠʠ. ɺ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʢʘʞʜʳʡ ʠʟ 

ʫʯʘʩʪʥʠʢʦʚ ʦʙʦʨʦʪʘ, ʨʘʮʠʦʥʘʣʴʥʦ ʦʮʝʥʠʚʘʷ ʜʦʭʦʜʳ ʠ ʠʟʜʝʨʞʢʠ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʠʜʝʪ ʢ 

ʦʧʪʠʤʘʣʴʥʦʤʫ ʠʭ ʩʦʦʪʥʦʰʝʥʠʶ, ʘ ʩʪʨʫʢʪʫʨʘ ʨʳʥʢʘ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝʩʫʨʩʦʚ ʤʝʞʜʫ ʝʛʦ 

ʫʯʘʩʪʥʠʢʘʤʠ ʜʦʩʪʠʛʥʫʪ ʧʘʨʝʪʦ-ʵʬʬʝʢʪʠʚʥʦʩʪʠ173. ʄʝʞʜʫ ʪʝʤ, ʈ. ʂʦʫʟ ʧʨʝʜʣʘʛʘʣ ʩʯʠʪʘʪʴ ʣʶʙʦʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ/ʜʦʛʦʚʦʨʝʥʥʦʩʪʴ ʚ ʩʬʝʨʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʧʦʤʠʤʦ ʩʘʤʦʛʦ 

 
168 Coase R.H. The Nature of the Firm: Origin. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. ï Pp. 3 ï 18. P. 17. 

Coase R.H. The Nature of the Firm: Influence. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998.ï Vol. IV:1. ï Pp. 33 ï 47. P. 38. 
169 John Kong Shan Ho. Economic Theories of the Firm versus Stakeholder Theory: Is There a Governance 

Dilemma. / John Kong Shan Ho // Hong Kong Law Journal. ï 2008. ï No. 38, Part 2. ï Pp. 399 ï 424.P. 400. 
170 Campbell D. Ronald Coase's the Problem of Social Cost. / D. Campbell / University of Queensland Law Journal. 

ï 2016. ï No. 35. ï Pp. 75 ï 98. See p. 82. 

ʉʤ. ʪʞ.: Armour J., Whincop M. J. The Proprietary Foundations of Corporate Law. / J. Armour, M. J. Whincop 

//Oxford Journal of Legal Studies. ï 2007. ï Vol. 27, No. 3. ï Pp. 429 ï 465. See pp. 33 ï 35. 
171 Coase R.H. The Nature of the Firm: Origin. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. ï Pp. 3 ï 18. P. 8. 
172 Coase R.H. The Nature of the Firm: Influence. Journal of Law, Economics and Organization. ï 1998. ï Vol. 

IV:1.  Pp. 33 ï 47. Pp. 34 ï 35. 
173 Coase R.H. The Problem of Social Cost. / R. H. Coase // The Journal of Law and Economics. ï 1960. ï Vol. 3. 
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ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ) ʜʦʛʦʚʦʨʦʤ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ174. ɼʦ ʚʩʪʫʧʣʝʥʠʷ ʚ ʜʦʛʦʚʦʨ ʩʪʦʨʦʥʳ 

ʦʮʝʥʠʚʘʪʁ, ʧʨʝʚʳʩʷʪ ʣʠ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʧʦʪʝʥʮʠʘʣʴʥʫʶ ʚʳʛʦʜʫ ʦʪ ʝʛʦ ʟʘʢʣʶʯʝʥʠʷ. 

ʇʨʠ ʵʪʦʤ, ʝʩʣʠ ʜʦʛʦʚʦʨ ʠʤʝʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʝʛʦ ʫʩʣʦʚʠʷ ʥʘʩʪʦʣʴʢʦ ʩʣʦʞʥʳ, 

ʯʪʦ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʜʦʩʪʠʞʝʥʠʝʤ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ ʠ ʢʦʥʪʨʦʣʝʤ ʟʘ ʝʝ 

ʩʦʙʣʶʜʝʥʠʝʤ, ʧʨʝʚʳʰʘʶʪ ʚʳʛʦʜʫ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

ʧʨʝʜʧʦʯʪʫʪ ʜʝʡʩʪʚʦʚʘʪʴ ʧʦ ʧʫʪʠ ʩʦʟʜʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʘ ʥʝ ʧʦ ʧʫʪʠ ʟʘʢʣʶʯʝʥʠʷ ʮʝʣʦʛʦ 

ʨʷʜʘ ʜʦʛʦʚʦʨʦʚ ʥʘ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʷʭ175. ʕʪʦ ʟʘʢʦʥʦʤʝʨʥʦ ʧʨʠʚʦʜʠʪ ʢ ʚʦʧʨʦʩʫ: ʝʩʣʠ ʨʳʥʦʯʥʳʝ 

ʤʝʭʘʥʠʟʤʳ ʧʨʠʚʦʜʷʪ ʢ ʧʘʨʝʪʦ-ʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʨʝʩʫʨʩʦʚ, ʧʦʯʝʤʫ ʙʳ ʥʝ 

ʨʘʩʧʨʦʩʪʨʘʥʠʪʴ ʨʳʥʦʯʥʳʝ ʤʝʭʘʥʠʟʤ r ʘʙʩʦʣʶʪʥʦ ʥʘ ʚʩʝ ʩʬʝʨ,r ʩʚʷʟʘʥʥʳʝ ʩ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ176? ʆʪʚʝʪ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʜʘʣ ʝʱʝ ʨʘʥʝʝ, ʚ 

ʩʪʘʪʴʝ çʇʨʠʨʦʜʘ ʧʨʝʜʧʨʠʷʪʠʷè, ʧʨʠʜʷ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʦʧʪʠʤʘʣʴʥʳʤ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ 

ʩʦʯʝʪʘʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʨʳʥʢʘ ʠ çʯʘʩʪʥʦʛʦè ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚ ʨʘʤʢʘʭ 

ʨʁʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ177. ʅʦ ʠʤʝʥʥʦ ʵʪʦ ʜʦʧʫʱʝʥʠʝ ʩʪʘʣʦ ʦʪʧʨʘʚʥʦʡ ʪʦʯʢʦʡ ʢ ʧʝʨʝʠʥʪʝʨʧʨʝʪʘʮʠʠ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʦ ʧʨʠʨʦʜʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ178. 

ʅʦʚʫʶ ʠʥʪʝʨʧʨʝʪʘʮʠʶ ʵʪʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʝʜʣʦʞʠʣʠ ʆ. ʋʠʣʴʷʤʩʦʥ, ɸ. ɸʣʭʠʘʥ ʠ 

ɻ. ɼʝʤʟʝʪʮ, ʦʙʨʘʪʠʚ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʥʘʷ ʈ. ʂʦʫʟʦʤ ʩʠʩʪʝʤʘ ʥʝ ʫʯʠʪʳʚʘʝʪ 

(ʘ) ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʨʠʥʷʪʠʝʤ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚʥʫʪʨʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʘ ʪʘʢʞʝ (ʙ) ʦʛʨʘʥʠʯʝʥʥʦʩʪʴ ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʵʪʦʛʦ ʨʝʩʫʨʩʦʚ (ʠʥʬʦʨʤʘʮʠʠ 

ʠ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʨʘʙʦʪʥʠʢʦʚ). ʇʦ ʤʥʝʥʠʶ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʢʘʢ ʠ ʨʳʥʦʯʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ, ʩʚʷʟʘʥʦ ʩ ʪʨʘʥʟʘʢʮʠʦʥʥʳʤʠ ʠʟʜʝʨʞʢʘʤʠ179, 

ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʜʦʛʦʚʦʨʥʫʶ ʦʨʛʘʥʠʟʘʮʠʶ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ180, ʩʦʚʦʢʫʧʥʦʩʪʴ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, ʫʩʣʦʚʠʷ ʢʦʪʦʨʭr 

 
174 Coase R.H. The Nature of the Firm: Origin. / R. H. Coase // Journal of Law, Economics and Organization. ï 
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175 Coase R.H. The Problem of Social Cost. / R. H. Coase // The Journal of Law and Economics. ï 1960. ï Vol. 3. 

ï Pp. 16-17. 
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1998. ï Vol. IV:1. ï Pp. 33 ï 47. P. 39. 
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ï 2016. ï No. 35. ï Pp. 75 ï 98. See p. 80. 
177 Coase R.H. The Nature of the Firm: Influence. / R. H. Coase // Journal of Law, Economics and Organization. ï 

1998. ï Vol. IV:1. Pp. 33 ï 47. Pp. 34 ï 39. 
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ï Pp. 963 ï 1029. See p. 972. 
179 Demsetz H. The Theory of the Firm Revisisted. Journal of Law, Economics, And Organization. ï 1988. ï Vol. 

IV:1. ï Pp. 141 ï 161. See pp. 143-145. 
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ʧʨʦʜʠʢʪʦʚʘʥʳ ʨʳʥʦʯʥʳʤʠ ʩʠʣʘʤʠ181. ʕʢʦʥʦʤʠʯʝʩʢʘʷ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʪʘʢʦʡ ʜʦʛʦʚʦʨʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ ʟʘʚʠʩʠʪ ʦʪ ʦʙʲʝʤʘ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ ʠʟʜʝʨʞʝʢ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ182. ʇʨʠ ʵʪʦʤ ʘʢʮʠʦʥʝʨʳ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʡ ʩʪʦʨʦʥʦʡ ʦʪʥʦʰʝʥʠʡ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ, ʢʘʢ ʝʛʦ çʬʘʢʪʠʯʝʩʢʠʝ 

ʩʦʙʩʪʚʝʥʥʠʢʠè, ʠʤʝʶʪ ʧʨʘʚʦ ʥʘ ʣʠʢʚʠʜʘʮʠʦʥʥʫʶ ʢʚʦʪʫ183.  

ʉʣʝʜʫʶʱʠʡ ʰʘʛ ʚ ʨʘʟʚʠʪʠʠ ʜʘʥʥʦʛʦ ʪʝʦʨʝʪʠʯʝʩʢʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ ʩʜʝʣʘʣʠ ɸ. ɹʝʨʣʝ ʠ ɻ. 

ʄʠʥʟ ʚ ʨʘʤʢʘʭ ʠʩʩʣʝʜʦʚʘʥʠ ̫çʉʦʚʨʝʤʝʥʥʘʷ ʢʦʨʧʦʨʘʮʠʷ ʠ ʯʘʩʪʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴè, ʚ ʦʩʥʦʚʝ 

ʢʦʪʦʨʦʛʦ ʣʝʞʘʣʘ ʠʜʝʷ ʨʘʟʜʝʣʝʥʠʷ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʢʦʥʪʨʦʣʷ184. ʌʘʢʪʠʯʝʩʢʠʤ ʢʦʥʪʨʦʣʝʤ ʚ 

ʦʪʥʦʰʝʥʠʠ ʠʤʫʱʝʩʪʚʘ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʦ ʤʥʝʥʠʶ ʘʚʪʦʨʦʚ, ʦʙʣʘʜʘʶʪ ʦʪʜʝʣʴʥʳʝ ʛʨʫʧʧʳ ʣʠʮ, 

ʢʦʪʦʨʳʝ ʫʧʨʘʚʣʷʶʪ ʵʪʠʤ ʠʤʫʱʝʩʪʚʦʤ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ (ʥʦ ʥʝ ʩ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ) ʚ ʠʥʪʝʨʝʩʘʭ 

ʜʝʨʞʘʪʝʣʝʡ ʮʝʥʥʳʭ ʙʫʤʘʛ185. ʈʳʥʦʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 1930-ʭ ʛʛ. ʘʚʪʦʨʳ ʭʘʨʘʢʪʝʨʠʟʫʶʪ 

çʙʝʟʦʛʦʚʦʨʦʯʥʳʤ ʧʦʜʯʠʥʝʥʠʝʤ ʠʥʪʝʨʝʩʦʚ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʚʦʣʝʠʟʲʷʚʣʝʥʠʶ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʧʨʝʜʧʨʠʷʪʠʷ ʤʦʞʝʪ 

ʩʦʩʪʦʷʪʴ ʠʟ ʚʣʦʞʝʥʠʡ ʤʥʦʛʠʭ ʪʳʩʷʯ ʣʠʮè186. ʉ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʘʚʘ, ʵʪʦʪ 

ʬʘʢʪ ʥʝʠʟʙʝʞʥʦ ʧʦʨʦʞʜʘʝʪ ʠʟʜʝʨʞʢʠ ï ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʠʤʝʥʫʝʤʳʝ ʘʛʝʥʪʩʢʠʤʠ ʠ ʩʚʷʟʘʥʥʳʝ ʩ 

ʦʩʫʱʝʩʪʚʣʝʥʠʝʤ ʘʢʮʠʦʥʝʨʘʤʠ-çʙʝʥʝʬʠʮʠʘʨʘʤʠè ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʯʣʝʥʦʚ ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ 

ʢʦʤʧʘʥʠʠ-çʘʛʝʥʪʦʚè. ʕʪʦ ʥʝʠʟʙʝʞʥʦ ʩʜʝʣʘʣʦ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʮʝʥʪʨʦʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʠ ʢʨʘʝʫʛʦʣʴʥʳʤ ʢʘʤʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ187.  

 
181 Demsetz H. The Theory of the Firm Revisisted. / H. Demsetz // Journal of Law, Economics, And Organization. 

ï 1988. ï Vol. IV:1. ï Pp. 141 ï 161. See pp. 145-147. 

John Kong Shan Ho. Economic Theories of the Firm versus Stakeholder Theory: Is There a Governance Dilemma. 

Hong Kong Law Journal. ï 2008. ï No. 38, Part 2. ï Pp. 399 ï 424.See p. 402. 
182 Demsetz H. The Theory of the Firm Revisisted. / H. Demsetz // Journal of Law, Economics, And Organization. 

ï 1988. ï Vol. IV:1. ï Pp. 141 ï 161. Pp. 154-155. 
183 Demsetz H. The Theory of the Firm Revisisted. / H. Demsetz // Journal of Law, Economics, And Organization. 

ï 1988. ï Vol. IV:1. ï Pp. 141 ï 161. See p. 155. 
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Journal of Corporation Law. ï 1993. ï No. 18. ï Pp. 213 ï 244. See pp. 219 ï 220. 
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186 Berle A. A., Means G. C. The Modern Corporation and Private Property (revised ed. 1967). P. 244. Cited in: 

Johnston J.S. The Influence of the Nature of the Firm on the Theory of Corporate Law. / J. S. Johnston // The Journal of 

Corporation Law. ï 1993. ï No. 18. ï Pp. 213 ï 244. See p. 220. 
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See p. 347. (citing Jensen M. C., Meckling W. H. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership 
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ʅʝʩʣʦʞʥʦ ʟʘʤʝʪʠʪʴ: ʝʩʣʠ ʜʣʷ ʈ. ʂʦʫʟʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʪʨʫʜ ʨʘʙʦʪʥʠʢʦʚ ʧʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ 

ʤʝʥʝʜʞʤʝʥʪʘ ʩʥʠʞʘʝʪ ʠʟʜʝʨʞʢʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʪʦ ɸ. ɹʝʨʣʝ ʠ ɻ. ʄʠʥʟ ʫʞʝ 

ʧʨʝʟʶʤʠʨʫʶʪ, ʯʪʦ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʧʦʥʫʜʠʪʴ ʨʘʙʦʪʥʠʢʦʚ ʠ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ 

ʢ ʫʣʫʯʰʝʥʠʶ ʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʥʝʦʙʭʦʜʠʤ ʥʘʜʟʦʨ ʠʤʝʥʥʦ ʩʦ 

ʩʪʦʨʦʥʳ ʧʦʩʣʝʜʥʠʭ. ʋʞʝ ʟʜʝʩʴ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʚʦʟʨʘʟʠʪʴ, ʯʪʦ ʜʣʷ ʧʨʝʩʝʯʝʥʠʷ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡ 

ʩʦ ʩʪʦʨʦʥʳ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʁ ʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʜʦʩʪʘʪʦʯʥʦ ʙʳʣʦ ʫʞʝ ʩʫʱʝʩʪʚʦʚʘʚʰʝʡ ʥʘ ʪʦʪ 

ʤʦʤʝʥʪ ʚ ʘʤʝʨʠʢʘʥʩʢʦʤ ʧʨʘʚʝ ʢʦʥʮʝʧʮʠʠ ʠʥʪʝʨʝʩʦʚ ʢʦʤʧʘʥʠʠ, ʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʧʨʝʜʝʣʷʪʴ 

ʢʦʥʢʨʝʪʥʦʛʦ ʢʦʥʝʯʥʦʛʦ ʚʳʛʦʜʦʧʨʠʦʙʨʝʪʘʪʝʣʷ (ʪʝʤ ʙʦʣʝʝ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʷʚʣʷʶʪʩʷ ʥʝ 

ʝʜʠʥʩʪʚʝʥʥʦʡ ʛʨʫʧʧʦʡ ʣʠʮ, ʧʦʣʫʯʘʶʱʝʡ ʚʳʛʦʜʫ ʦʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ!) ʥʝ ʷʚʣʷʝʪʩʷ ʜʣʷ 

ʧʨʘʚʘ ʥʘʩʫʱʥʦʡ188.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʜʘʣʴʥʝʡʰʠʡ ʘʥʘʣʠʟ (ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʦʚʝʜʝʥʥʳʡ ʄ. ɼʞʝʥʩʝʥʦʤ ʠ ʋ. 

ʄʝʢʣʠʥʛʦʤ) ʚʩʝ ʞʝ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʣʩʷ ʥʘ ʟʘʱʠʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʩʥʠʞʝʥʠʠ ʠʭ ʠʟʜʝʨʞʝʢ 

ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʥʘʜʟʦʨʘ ʚ ʦʪʥʦʰʝʥʠʠ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ. ʖʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ 

ʧʨʝʜʣʘʛʘʣʦʩʴ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʢʘʢ ʩʚʷʟʫʶʱʝʝ ʟʚʝʥʦ ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡ 

(ʘʥʛʣ.: nexus of contract) ʫʯʘʩʪʥʠʢʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝ ʦʪʣʠʯʘ ̫ʦʪʥʦʰʝʥʠʷ 

ʚ ʨʘʤʢʘʭ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʦʪ ʨʳʥʦʯʥʳʭ189. ʊʘʢ, ʝʜʠʥʩʪʚʝʥʥʳʡ ʫʯʘʩʪʥʠʢ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʙʫʜʝʪ ʧʨʠʣʘʛʘʪʴ ʚʩʝ ʫʩʠʣʠʷ ʜʣʷ ʜʦʩʪʠʞʝʥʠ ̫ ʤʘʢʩʠʤʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ʉ ʧʦʷʚʣʝʥʠʝʤ ʠʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʤʦʪʠʚʘʮʠʷ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʧʨʠʣʘʛʘʪʴ ʪʝ 

ʞʝ ʫʩʠʣʠʷ ʟʘʤʝʪʥʦ ʩʥʠʟʠʪʩ,̫ ʧʦʩʢʦʣʴʢʫ ʦʥ ʙʫʜʝʪ ʚʳʥʫʞʜʝʥ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʥʝʩʪʠ ʚʩʝ ʩʚʷʟʘʥʥʳʝ 

ʩ ʵʪʠʤ ʠʟʜʝʨʞʢʠ, ʪʦʛʜʘ ʢʘʢ ʧʨʠʙʳʣʴ ʙʫʜʝʪ ʨʘʟʜʝʣʝʥʘ ʤʝʞʜʫ ʚʩʝʤʠ ʫʯʘʩʪʥʠʢʘʤʠ. ʇʨʠ ʵʪʦʤ 

ʧʦʧʳʪʢʠ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʩʚʦʠ ʠʟʜʝʨʞʢʠ, ʠʟʚʣʝʢʘ ̫ʜʦʧʦʣʥʠʪʝʣʴʥʝr 

ʧʨʝʠʤʫʱʝʩʪʚʘ ʟʘ ʩʯʝʪ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʥʝʠʟʙʝʞʥʦ ʦʪʨʘʟʪ̫ʩʷ ʥʘ ʨʳʥʦʯʥʦʡ ʮʝʥʝ ʘʢʮʠʡ190. ɽʩʣʠ 

ʞʝ ʤʘʞʦʨʠʪʘʨʥʳʡ ʫʯʘʩʪʥʠʢ ʜʝʣʝʛʠʨʫʝʪ ʩʚʦʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʠʥʳʤ ʣʠʮʘʤ (ʪ.ʝ., 

ʥʘʟʥʘʯʠʪ ʠʥʳʭ ʣʠʮ ʜʣʷ ʟʘʤʝʱʝʥʠʷ ʜʦʣʞʥʦʩʪʝʡ ʚ ʦʨʛʘʥʘʭ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ), ʪʦ ʦʥ ʙʫʜʝʪ 

ʚʳʥʫʞʜʝʥ ʥʝʩʪʠ ʠʟʜʝʨʞʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʥʘʜʟʦʨʦʤ ʟʘ ʠʭ ʨʝʰʝʥʠʷʤʠ191, ʢʦʪʦʨʳʝ ʧʨʝʜʣʘʛʘʣʦʩʴ 

ʩʯʠʪʘʪʴ ʘʛʝʥʪʩʢʠʤʠ, ʘ ʠʭ ʨʘʟʤʝʨ ï ʦʙʨʘʪʥʦ ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʳʤ ʜʦʣʝ ʫʯʘʩʪʠʷ ʘʢʮʠʦʥʝʨʘ ʚ 

ʶʨʠʜʠʯʝʩʢʦʤ ʣʠʮʝ192. 
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Mitchell // Texas Law Review. ï 1992. ï No. 70. ï Pp. 579 ï 643. Pp. 579, 596. 
189 Jensen M.C., Meckling W.H. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure. 

Working paper. ï 1976. ï 78 p. (as published in: Journal of Financial Economics. ï 1976. ï Vol. 3, No. 4. ï Pp. 305 ï 360.) 
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ɼʘʞʝ ʝʩʣʠ ʫʨʦʚʝʥʴ ʘʛʝʥʪʩʢʠʭ ʠʟʜʝʨʞʝʢ ʙʫʜʝʪ ʫʩʣʦʚʥʦ ʦʧʪʠʤʘʣʴʥʳʤ, ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ 

ʘʢʮʠʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʘʢʮʠʦʥʝʨʦʚ) ʜʦʩʪʠʛʥʝʪ ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ 

ʣʠʰʴ ʧʨʠ ʥʫʣʝʚʳʭ ʘʛʝʥʪʩʢʠʭ ʠʟʜʝʨʞʢʘʭ193. ʇʦʵʪʦʤʫ, ʧʦ ʤʥʝʥʠʶ ʄ. ɼʞʝʥʩʝʥʘ ʠ ʋ. ʄʝʢʣʠʥʛʘ, 

ʧʨʘʚʦ ʜʦʣʞʥʦ ʩʪʨʝʤʠʪʴʩʷ ʢ ʩʥʠʞʝʥʠʶ ʘʛʝʥʪʩʢʠʭ ʠʟʜʝʨʞʝʢ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʪʘʢʞʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʪ ɹ

ʧʦʢʘʟʘʪʝʣʠ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʢʦʪʦʨʳʭ ʘʢʮʠʦʥʝʨʳ ʤʦʛʣʠ ʙʳ ʦʮʝʥʠʚʘʪʴ, ʥʘʩʢʦʣʴʢʦ ʵʬʬʝʢʪʠʚʥʦ 

ʚʝʜʫʪʩʷ ʜʝʣʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ194.  

ʊʘʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʩʪʘʣʘ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʡ, ʯʪʦ ʧʨʝʜʧʦʣʦʞʠʪʝʣʴʥʦ ʜʝʣʘʝʪ ʨʳʥʦʢ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʠʩʮʠʧʣʠʥʠʨʫʶʱʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ195, ʘ 

ʩʜʝʣʢʠ, ʚʝʜʫʱʠʝ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ï ʙʣʘʛʦʪʚʦʨʥʳʤ ʷʚʣʝʥʠʝʤ ʜʣʷ ʛʨʘʞʜʘʥʩʢʦʛʦ 

ʦʙʦʨʦʪʘ. ʂʘʢ ʫʪʚʝʨʞʜʘʣ ɻ. ʄʘʥʥ, ʩʩʳʣʘʷʩʴ ʥʘ ɼ. ɼʴʶʠ196, çʮʝʣʴʶè ʧʦʛʣʦʱʝʥʠʷ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʣʫʯʘʝʚ ʙʫʜʝʪ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩ ʥʠʟʢʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, 

ʩʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʪʘʢʠʭ ʩʣʫʯʘʷʭ ʙʫʜʝʪ ʠʤʝʪʴ ʵʬʬʝʢʪ ʩʘʥʘʮʠʠ197. ɺ ʦʪʩʫʪʩʪʚʠʝ 

ʢʦʥʢʨʝʪʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʵʬʬʝʢʪʠʚʥʦʛʦ ʚʝʜʝʥʠʷ ʜʝʣ ʨʁʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʨʠʩʢ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ̫ʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʩʧʦʩʦʙʦʤ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦʝ 

ʠʩʧʦʣʥʝʥʠʝ ʩʚʦʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʧʨʦʜʦʣʞʘʝʪ ɻ. ʄʘʥʥ198. ʕʪʘ 

ʧʦʟʠʮʠʷ ʜʦ ʩʠʭ ʧʦʨ ʥʘʭʦʜʠʪ ʦʪʢʣʠʢ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ199. ɸʥʘʣʦʛʠʯʥʳʡ 

ʜʠʩʮʠʧʣʠʥʠʨʫʶʱʠʡ ʵʬʬʝʢʪ ʜʣʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʧʦ ʤʥʝʥʠʶ ʖ. ʌʘʤʘ, 

 
ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʷʚʣʷʶʪʩʷ ʯʣʝʥʘʤʠ ʦʙʲʝʜʠʥʝʥʠʷ, ʠ ʠʤʝʥʥʦ ɻʪʦ ʦʙʲʝʜʠʥʝʥʠʝ, ʘ ʥʝ ʦʪʜʝʣʴʥʳʡ ʩʧʝʮʠʘʣʴʥʦ ʠʟʙʨʘʥʥʳʡ 

ʠʤʠ ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ, ʟʘʢʣʶʯʘʝʪ ʩʦʛʣʘʰʝʥʠʷ ʩ ʟʘʢʘʟʯʠʢʘʤʠ ʠ ʢʨʝʜʠʪʦʨʘʤʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʯʣʝʥʳ 

ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ ʥʝʩʫʪ ʜʦʚʝʨʠʪʝʣʴʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʮʝʣʦʤ, ʥʦ ʥʝ ʘʢʮʠʦʥʝʨʦʚ 

ʚ ʯʘʩʪʥʦʩʪʠ. ɼʘʞʝ ʝʩʣʠ ʩʯʠʪʘʪʴ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʠ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʩʚʷʟʘʥʳ ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʳʤʠ 

ʦʪʥʦʰʝʥʠʷʤʠ, ʠʭ ʦʧʨʝʜʝʣʝʥʥʦ ʥʝʣʴʟʷ ʥʘʟʚʘʪʴ ʘʛʝʥʪʩʢʠʤʠ, ʧʦʩʢʦʣʴʢʫ ʘʛʝʥʪʩʢʠʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ (i) ʥʝ ʫʯʠʪʳʚʘʶʪ 

ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʢʦʛʜʘ ʘʛʝʥʪ ʩʘʤ ʜʦʣʞʝʥ ʦʧʨʝʜʝʣʠʪʴ ʢʨʫʛ ʥʝʦʙʭʦʜʠʤʳʭ ʜʝʡʩʪʚʠʡ ʠ (ii) ʧʨʝʜʧʦʣʘʛʘʶʪ 

ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʣʠʯʥʦʩʪʠ ʘʛʝʥʪʘ ʠ ʧʨʠʥʮʠʧʘʣʘ, ʪʦʛʜʘ ʢʘʢ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʢʦʤʧʘʥʠʷʭ ʩ ʜʠʩʧʝʨʩʥʦʡ 

ʩʪʨʫʢʪʫʨʦʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʧʦʩʪʦʷʥʥʦ ʩʤʝʥʷʶʱʠʤʠ ʜʨʫʛ ʜʨʫʛʘ ʫʯʘʩʪʥʠʢʘʤʠ ʧʦʜʦʙʥʘ̫ ʦʧʨʝʜʝʣʝʥʥʦʩʪʴ 

ʥʝʜʦʩʪʠʞʠʤʘ. ʇʦʜʨʦʙʥʝʝ ʩʤ.: Blair M. M., Stout L. A. A Team Production Theory of Corporate Law. / M.M. Blair, L. A. 

Stout // Journal of Corporation Law. ï 1999. ï No. 24. ï Pp. 751 ï 806. P. 759; Dodd E. ʄ. For Whom Are Corporate 

Managers Trustees? / E.M. Dodd // Harvard Law Review. ï 1932. ï Vol. 45, No. 7. ï Pp. 1145 ï 1163. See p. 1146. 
193 Jensen M.C., Meckling W.H. Ibid. Pp. 30 ï 32. 
194 Jensen M.C., Meckling W.H. Ibid. Pp. 32 ï 33. 
195 Fama E.F. Agency Problems and the Theory of the Firm. / E.F. Fama // Journal of Political Economy. ï 1988. ï 

No. 88. ï Pp. 288 ï 307. 

Manne H. G. Mergers and the market for corporate control. / H. G. Manne // The Journal of Political Economy. ï 

1965. ï Vol. 73, No. 2. ï Pp. 110 ï 120. See pp. 112 ï 114. 
196 ʇʦ ʤʥʝʥʠʶ ɼ. ɼʴʶʠ, ʩʤʝʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʟʘʯʘʩʪʫʶ ʷʚʣʷʝʪʩʷ çʮʠʚʠʣʠʟʦʚʘʥʥʦʡ ʘʣʴʪʝʨʥʘʪʠʚʦʡ 

ʣʠʢʚʠʜʘʮʠʠè. ʉʤ. ʮʠʪ. ʧʦ Manne H.G. Ibid. See p. 111. 
197 Manne H.G. Ibid. See p. 113. 
198 Manne H.G. Ibid. See p. 113. 
199 Sinha R. The role of hostile takeovers in corporate governance. / R. Sinha // Applied Financial Economics. ï 

2004. ï No.14. ï Pp. 1291 ï 1305. See pp. 1293 ï 1294. 

Moore M.T. A Necessary Social Evil: The Indispensability of the Shareholder Value Corporation / M.T. Moore // 

Seattle University Law Review. ï 2017. ï Vol. 40. ï Pp. 427 ï 464.See p. 449. 
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ʧʨʠʦʙʨʝʪʘʝʪ ʨʳʥʦʢ ʪʨʫʜʘ, ʧʦʩʢʦʣʴʢʫ ʟʘ ʩʤʝʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʦʯʪʠ ʚʩʝʛʜʘ ʩʣʝʜʫʝʪ 

ʠʟʤʝʥʝʥʠʝ cʦʩʪʘʚʘ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ200. 

ɺ ʜʘʣʴʥʝʡʰʝʤ ʜʘʥʥʘʷ ʪʝʦʨʠʷ, ʪʘʢʞʝ ʠʟʚʝʩʪʥʘʷ ʢʘʢ ʢʦʥʪʨʘʢʪʠʘʥʩʢʘʷ ʪʝʦʨʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ, ʧʦʣʫʯʠʣʘ ʨʘʟʚʠʪʠʝ ʚ ʪʨʫʜʘʭ ʌ. ʀʩʪʝʨʙʨʫʢʘ ʠ ɼ. ʌʠʰʝʣʷ, ʧʦʣʘʛʘʚʰʠʭ, ʯʪʦ ʩʦʛʣʘʰʝʥʠʷ, ʠʟ 

ʢʦʪʦʨʳʭ ʩʦʩʪʦʠʪ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ, ʚʝʨʦʷʪʥʝʝ ʚʩʝʛʦ ʙʫʜʫʪ ʟʘʢʣʶʯʝʥʳ, ʝʩʣʠ ʢʦʨʧʦʨʘʪʠʚʥʦʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʙʫʜʝʪ (1) ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʠʥʚʝʩʪʦʨʘʤ (ʘʢʮʠʦʥʝʨʘʤ) ʧʨʠʙʳʣʴ ʧʨʠ ʤʠʥʠʤʘʣʴʥʳʭ 

ʘʛʝʥʪʩʢʠʭ ʠʟʜʝʨʞʢʘʭ201, ʠ (2) ʧʦʟʚʦʣʷʪ ɹ ʚʠʜʦʠʟʤʝʥʷʪʴ ʠʣʠ ʢʦʥʢʨʝʪʠʟʠʨʦʚʘʪʴ ʫʩʣʦʚʠʷ 

ʬʦʨʤʠʨʫʶʱʠʭ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩʦʛʣʘʰʝʥʠʡ ʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʘʭ202.  

ʉ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝʤ ʜʘʥʥʦʛʦ ʧʦʜʭʦʜʘ, ʢʘʪʝʛʦʨʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʬʘʢʪʠʯʝʩʢʠ ʫʪʨʘʪʠʣʘ 

ʚʝʩ ʚ ʧʨʘʚʝ ʩʪʨʘʥ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʝʤʴʠ203, ʘ ʘʢʮʠʦʥʝʨʳ ʯʘʩʪʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʚ 

ʧʦʧʫʣʷʨʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʢʘʢ ʜʝʡʩʪʚʠʪʝʣʴʥʳʝ ʩʦʙʩʪʚʝʥʥʠʢʠ ʦʙʱʝʩʪʚʘ204, ʠʤʫʱʝʩʪʚʝʥʥʳʤ 

ʠʥʪʝʨʝʩʘʤ ʢʦʪʦʨʳʭ ʩʣʫʞʠʪ ʧʨʝʜʧʨʠʷʪʠʝ205. ʇʦʜʨʘʟʫʤʝʚʘʝʪʩʷ, ʯʪʦ ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʛʨʫʧʧ ʣʠʮ, 

ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ, ʥʝ ʪʨʝʙʫʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʟʘʱʠʪʳ ʩ ʧʦʤʦʱʴʶ 

ʤʝʭʘʥʠʟʤʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ206, ʘ ʣʶʙʳʝ ʜʝʡʩʪʚʠʷ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ 

 
200 Fama E.F. Ibid. See pp. 293, 298; Manne H.G. Our Two Corporation Systems: Law and Economics. / H. G. 
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ʢʦʤʧʘʥʠʠ, ʥʝ ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʤʘʢʩʠʤʠʟʘʮʠʶ ʜʦʭʦʜʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ 

ʢʘʢ ʥʝʠʩʧʦʣʥʝʥʠʝ ʠʤʠ ʩʚʦʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ207. ʅʝʢʦʪʦʨʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʜʘʞʝ ʧʨʠʨʘʚʥʠʚʘʶʪ 

ʚʝʜʝʥʠʝ ʜʝʣ ʦʙʱʝʩʪʚʘ, ʦʩʥʦʚʘʥʥʦʝ ʥʘ ʫʯʝʪʝ ʠʥʪʝʨʝʩʦʚ ʠʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ 

ʧʦʤʠʤʦ ʘʢʮʠʦʥʝʨʦʚ, ʢ ɻʢʩʧʨʦʧʨʠʘʮʠʠ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʧʦʩʦʙʥʦʡ ʚʳʟʚʘʪʴ ʙʝʛʩʪʚʦ 

ʢʘʧʠʪʘʣʘ ʚ ʠʥʳʝ ʶʨʠʩʜʠʢʮʠʠ208. ʀʩʭʦʜʷ ʠʟ ʵʪʠʭ ʧʦʣʦʞʝʥʠʡ, ʥʘʮʠʦʥʘʣʴʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʠ 

ʟʘʯʘʩʪʫʶ ʩʪʨʝʤʷʪʩʷ ʩʜʝʣʘʪʴ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʘʠʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʤ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ, ʦʙʝʩʧʝʯʠʪʴ 

ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʬʘʢʪʠʯʝʩʢʠ ʙʝʟʨʠʩʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʥʘʠʙʦʣʴʰʫʶ ʩʪʝʧʝʥʴ 

ʠʭ ʫʯʘʩʪʠʷ ʚ ʫʧʨʘʚʣʝʥʠʠ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʦʤ. ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʧʦʜʦʙʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʩʧʦʩʦʙʩʪʚʫʝʪ (1) ʧʘʨʝʪʦ-ʦʧʪʠʤʘʣʴʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʘʢʪʠʚʦʚ ʚ ʵʢʦʥʦʤʠʢʝ, ʘ ʪʘʢʞʝ (2) ʥʘʠʙʦʣʝʝ 

ʵʬʬʝʢʪʠʚʥʦʤʫ ʚʝʜʝʥʠʶ ʜʝʣ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʧʨʦʜʫʢʪʠʚʥʦʡ ʠʥʥʦʚʘʮʠʦʥʥʦʡ ʘʢʪʠʚʥʦʩʪʠ209.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ ʥʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʙʝʩʩʧʦʨʥʦ ʚʝʨʥʳʤ ʢʘʢ ʩ 

ʧʦʟʠʮʠʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʳ, ʪʘʢ ʠ ʩ ʧʦʟʠʮʠʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʚ ʯʘʩʪʠ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɺʦ-ʧʝʨʚʳʭ, çʧʨʦ-

ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ (ʠ ʢʦʥʪʨʘʢʪʠʘʥʩʢʘ ̫ʪʝʦʨʠ ̫ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ) ʠʟʥʘʯʘʣʴʥʦ ʧʨʠʟʥʘʝʪ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʚ ʢʘʯʝʩʪʚʝ ʶʨʠʜʠʯʝʩʢʦʡ ʬʠʢʮʠʠ. ʕʪʦ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʘʣʠʯʠʝ ʤʝʞʜʫ ʝʛʦ 

ʫʯʘʩʪʥʠʢʘʤʠ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ, ʦʪʣʠʯʥʳʭ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʳʭ. ʆʜʥʘʢʦ ʜʘʣʝʝ, 

ʚ ʧʨʦʪʠʚʦʨʝʯʠʝ ʵʪʦʡ ʧʨʝʟʫʤʧʮʠʠ, ʢʦʥʪʨʘʢʪʠʘʥʩʢʘʷ ʪʝʦʨʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʧʨʠʨʘʚʥʠʚʘʝʪ ʵʪʠ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ ʢ ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʳʤ. ɹʦʣʝʝ ʪʦʛʦ, çʚʥʫʪʨʝʥʥʠʝè ʜʦʛʦʚʦʨʳ ʫʯʘʩʪʥʠʢʦʚ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʥʝ ʦʪʛʨʘʥʠʯʠʚʘʶʪʩʷ ʦʪ çʚʥʝʰʥʠʭè ʩʦʛʣʘʰʝʥʠʡ ʩ ʪʨʝʪʴʠʤʠ ʣʠʮʘʤʠ, 

ʥʝʩʤʦʪʨʷ ʥʘ ʠʭ ʨʘʟʣʠʯʥʫʶ ʧʨʘʚʦʚʫʶ ʧʨʠʨʦʜʫ210. 

ɺʦ-ʚʪʦʨʳʭ, ʜʘʥʥʳʡ ʧʦʜʭʦʜ ʧʨʠʚʦʜʠʪ ʢ ʜʝʢʦʥʩʪʨʫʢʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʩʫʙʲʝʢʪʘ 

ʧʨʘʚʘ (ʙʫʜʴ ʪʦ ʨʝʘʣʴʥʦʛʦ ʠʣʠ ʬʠʢʪʠʚʥʦʛʦ), ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʝʡʩʪʚʫʶʱʝʝ ʧʨʘʚʦ ʧʨʠʟʥʘʝʪ ʟʘ 

ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴ. ʊʝʤ ʩʘʤʳʤ, çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè 

ʧʦʜʭʦʜ ʨʘʪʫʝʪ ʟʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʘʢʮʠʦʥʝʨʘʤ ʧʨʠʚʠʣʝʛʠʡ, ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʥʳʭ ʩ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʦʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʥʦ ʩʯʠʪʘʝʪ ʚʦʟʤʦʞʥʳʤ ʧʨʝʥʝʙʨʝʯʴ 

 
207 ʎʠʪ. ʧʨʦʬ. ɼʞ. ʄʵʡʩʠ ʧʦ Keay A. Getting to Grips with the Shareholder Value Theory in Corporate Law. / A. 

Keay // Common Law World Review. ï 2010. ï No. 39. ï Pp. 358 ï 378. P. 361. 
208 Elson C.M., Goossen N.J. E. Merrick Dodd & the Rise and Fall of Corporate Stakeholder Theory. University of 

Delaware, 2017. Working paper. ï 30 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://ssrn.com/abstract=2966331 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 20.08.2019). See pp. 12 ï 13, 21 ï 22. 
209 Hughes A. Short-Termism, Impatient Capital and Finance for Manufacturing Innovation in the UK. Centre for 

Business Research, University of Cambridge, 2014. Working Paper No. 457. ï 117 p. See p. 10. 
210 John Kong Shan Ho. Economic Theories of the Firm versus Stakeholder Theory: Is There a Governance 

Dilemma. / John Kong Shan Ho // Hong Kong Law Journal. ï 2008. ï No. 38, Part 2. ï Pp. 399 ï 424. Pp. 406 ï 407. 
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ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴʶ ʠ ʠʥʪʝʨʝʩʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʪʦʛʜʘ, ʢʦʛʜʘ ʵʪʦ ʦʪʚʝʯʘʝʪ 

ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ211. 

ɺ-ʪʨʝʪʴʠʭ, ʙʘʣʘʥʩ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʝʟʦʩʥʦʚʘʪʝʣʴʥʦ ʠʩʢʘʞʘʝʪʩʷ ʚ 

ʧʦʣʴʟʫ ʘʢʮʠʦʥʝʨʦʚ (ʧʦʤʠʤʦ ʩʣʫʯʘʝʚ ʙʘʥʢʨʦʪʩʪʚʘ, ʢʦʛʜʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ 

ʧʨʠʦʙʨʝʪʘʶʪ ʠʥʪʝʨʝʩʳ ʢʨʝʜʠʪʦʨʦʚ), ʧʦʩʢʦʣʴʢʫ (ʘ) ʜʦʚʦʜ ʦʙ ʘʢʮʠʦʥʝʨʘʭ ʢʘʢ ʦ çʩʦʙʩʪʚʝʥʥʠʢʘʭè 

ʦʙʱʝʩʪʚʘ ʠ ʝʛʦ ʥʘʠʙʦʣʝʝ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʠʥʚʝʩʪʦʨʘʭ ʚʨʷʜ ʣʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʩʦʩʪʦʷʪʝʣʴʥʳʤ, 

ʠ (ʙ) ʢʦʥʮʝʧʮʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩʦʛʣʘʰʝʥʠʡ ʩʘʤʘ ʧʦ ʩʝʙʝ ʥʝ ʦʙʦʩʥʦʚʳʚʘʝʪ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʡ ʟʘʱʠʪʳ ʢʘʢʠʤ-ʣʠʙʦ ʠʟ ʵʪʠʭ ʩʦʛʣʘʰʝʥʠʡ.  

ɺ ʯʘʩʪʥʦʩʪʠ, ʜʦʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʢʘʢ çʩʦʙʩʪʚʝʥʥʠʢʠè ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʝʩʫʪ 

ʥʘʠʙʦʣʴʰʠʝ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʨʠʩʢʠ, ʠ ʧʦʪʦʤʫ ʠʭ ʠʥʪʝʨʝʩʳ ʥʫʞʜʘʶʪʩʷ ʚ ʦʩʦʙʦʡ ʟʘʱʠʪʝ, ʥʝ 

ʚʳʜʝʨʞʠʚʘʝʪ ʢʨʠʪʠʢʠ: ʘʢʮʠʦʥʝʨʳ ʦʙʣʘʜʘʶʪ ʣʠʰʴ ʚʦʧʣʦʱʝʥʥʳʤʠ ʚ ʘʢʮʠʷʭ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ 

ʧʨʘʚʘʤʠ212. ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦ ʙʘʥʢʨʦʪʩʪʚʝ ʠ ʥʦʨʤʳ, ʨʝʛʫʣʠʨʫʶʱʠʝ ʧʨʦʮʝʜʫʨʫ ʣʠʢʚʠʜʘʮʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʥʝ ʥʘʜʝʣʷʶʪ ʘʢʮʠʦʥʝʨʦʚ ʧʨʘʚʦʤʦʯʠʷʤʠ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙʳ ʦʙʦʩʥʦʚʳʚʘʪʴ 

ʧʨʠʦʨʠʪʝʪ ʠʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ213. ɺ ʩʣʫʯʘʝ ʙʘʥʢʨʦʪʩʪʚʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʤʥʦʛʠʝ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʣʠʮʘ (ʢ ʧʨʠʤʝʨʫ, ʥʝʦʙʝʩʧʝʯʝʥʥʳʝ ʢʨʝʜʠʪʦʨʳ, ʜʝʨʞʘʪʝʣʠ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ) ʪʦʯʥʦ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʘʢʮʠʦʥʝʨʳ, ʨʠʩʢʫʶʪ ʫʪʨʘʪʠʪʴ ʩʚʦʠ ʠʥʚʝʩʪʠʮʠʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʦʚʦʜ 

ʦ ʪʦʤ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʷʚʣʷʶʪʩ ̫çʩʦʙʩʪʚʝʥʥʠʢʘʤʠè ʦʙʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʩʢʦʨʝʝ ʠʜʝʦʣʦʛʠʯʝʩʢʠʤ 

ʫʙʝʞʜʝʥʠʝʤ, ʥʝ ʩʣʝʜʫʶʱʠʤ ʠʟ ʥʘʣʠʯʥʦʛʦ ʧʨʘʚʘ214, ʠ ʥʝ ʩʦʚʩʝʤ ʫʤʝʩʪʝʥ ʜʣʷ ʦʧʠʩʘʥʠʷ ʦʪʥʦʰʝʥʠʡ 

ʚ ʨʘʤʢʘʭ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʧʦʩʢʦʣʴʢʫ ʦʥʦ ʩʦʟʜʘʝʪʩʷ ʦʪʥʶʜʴ ʥʝ ʩ ʪʝʤ, ʯʪʦʙʳ 

ʫʩʪʘʥʦʚʠʪʴ ʨʝʞʠʤ ʦʙʱʝʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʠʤʫʱʝʩʪʚʘ ʘʢʮʠʦʥʝʨʦʚ215.  

ɼʘʞʝ ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʩʝʪʴ ʩʦʛʣʘʰʝʥʠʡ, ʠʟ ʵʪʦʛʦ ʧʦ ʫʤʦʣʯʘʥʠʶ 

ʥʝ ʩʣʝʜʫʝʪ, ʯʪʦ ʠʤʝʥʥʦ ʩʦʛʣʘʰʝʥʠʷ ʩ ʘʢʮʠʦʥʝʨʘʤʠ ʪʨʝʙʫʶʪ ʥʘʠʙʦʣʴʰʝʡ ʟʘʱʠʪʳ. ʊʘʢ, ʥʘ 

ʧʨʘʢʪʠʢʝ ʜʨʫʛʠʝ ʫʯʘʩʪʥʠʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ï ʢ ʧʨʠʤʝʨʫ, ʨʘʙʦʪʥʠʢʠ ï ʠʤʝʶʪ ʙʦʣʝʝ 

 
211 Keay A. Ascertaining the Corporate Objective: An Entity Maximisation and Sustainability Model. / A. Keay // 
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212 Stout L. Corporate Entities: Their Ownership, Control, and Purpose. Cornell Law School research paper No. 16-

38, 2016. ï 22 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://ssrn.com/abstract=2841875 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 
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Vol. 36, No. 3. ï Pp. 513 ï 534. P. 515; Thompson R. B. Anti-Primacy: Sharing Power in American Corporations. / R. B. 
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ʩʣʘʙʫʶ ʧʝʨʝʛʦʚʦʨʥʫʶ ʧʦʟʠʮʠʶ216. ʉʪʦʨʦʥʥʠʢʠ ʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦ ʧʦʜʭʦʜʘ ʧʦʣʘʛʘʶʪ, ʯʪʦ ʵʪʠ 

ʫʩʣʦʚʠʷ ʜʦʣʞʝʥ ʦʧʨʝʜʝʣʷʪʴ ʨʳʥʦʢ, ʥʘ ʢʦʪʦʨʦʤ ʨʘʙʦʪʥʠʢʠ ʠ ʢʦʥʪʨʘʛʝʥʪʳ ʢʦʤʧʘʥʠʡ ʤʦʛʫʪ 

ʦʪʩʪʘʠʚʘʪʴ ʩʚʦʶ ʧʝʨʝʛʦʚʦʨʥʫʶ ʧʦʟʠʮʠʶ ʣʠʙʦ ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʜʘʣʴʥʝʡʰʠʭ ʠʥʚʝʩʪʠʮʠʡ (ʚʳʙʨʘʪʴ 

ʠʥʦʛʦ ʜʝʣʦʚʦʛʦ ʧʘʨʪʥʝʨʘ ʠʣʠ ʨʘʩʪʦʨʛʥʫʪʴ ʪʨʫʜʦʚʦʡ ʜʦʛʦʚʦʨ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʞʝʣʘʥʠʶ)217. ʇʨʠ 

ʙʣʠʞʘʡʰʝʤ ʨʘʩʩʤʦʪʨʝʥʠʠ ʵʪʦʪ ʪʝʟʠʩ ʦʙʥʘʨʫʞʠʚʘʝʪ ʩʚʦʶ ʧʨʦʪʠʚʦʨʝʯʠʚʦʩʪʴ. ɺʦ-ʧʝʨʚʳʭ, ʠʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʤʠʤʦ ʘʢʮʠʦʥʝʨʦʚ ʧʨʝʜʣʘʛʘʝʪʩʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʥʝ ʢʘʢ 

ʠʥʚʝʩʪʦʨʦʚ, ʘ ʢʘʢ çʩʪʘʪʴʶ ʨʘʩʭʦʜʦʚè ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʧʨʠʙʳʣʴ ʦʙʱʝʩʪʚʘ 

ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʯʘʩʪʠ ʟʘʚʠʩʠʪ ʦʪ ʚʢʣʘʜʘ ʪʘʢʠʭ ʣʠʮ ʚ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ218. ɺʦ-ʚʪʦʨʳʭ, 

ʝʩʣʠ ʧʨʝʜʩʪʘʚʠʪʴ ʚʩʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʴ ʩʦʛʣʘʰʝʥʠʡ, ʙʳʣʦ ʙʳ 

ʥʝʣʦʛʠʯʥʦ ʟʘʱʠʱʘʪʴ ʣʠʰʴ ʦʜʥʫ ʛʨʫʧʧʫ ʩʦʛʣʘʰʝʥʠʡ ʠ ʚ ʨʘʚʥʦʡ ʤʝʨʝ ʥʝ ʟʘʱʠʱʘʪʴ ʜʨʫʛʫʶ, ʢ 

ʧʨʠʤʝʨʫ, ʧʨʝʜʦʩʪʘʚʠʚ ʨʘʙʦʪʥʠʢʘʤ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʜʚʠʛʘʪʴ ʠ ʠʟʙʠʨʘʪʴ ʢʘʥʜʠʜʘʪʦʚ ʚ 

ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ ʦʙʱʝʩʪʚʘ219, ʦʩʦʙʝʥʥʦ ʫʯʠʪʳʚʘʷ, ʯʪʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʨʘʙʦʪʥʠʢʠ 

ʙʫʜʫʪ ʤʝʥʝʝ ʩʢʣʦʥʥʳ ʢ ʥʝʦʙʦʩʥʦʚʘʥʥʦʤʫ ʨʠʩʢʫ220. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʢʘʢ ʢʦʥʩʪʘʪʠʨʫʝʪ ʄ. ʈʦʫ, ʦʪʢʘʟʳʚʘʷʩʴ ʦʪ ʥʘʫʢʦʝʤʢʠʭ ʧʨʦʝʢʪʦʚ ʠ ʨʘʩʰʠʨʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʚʚʠʜʫ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʨʠʩʢʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ ʚʳʥʫʞʜʝʥʳ ʦʙʝʩʧʝʯʠʚʘʪʴ ʧʨʠʙʳʣʴ ʣʠʙʦ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠʟʜʝʨʞʢʠ, ʧʦʚʳʰʘʷ ʮʝʥʫ ʥʘ ʪʦʚʘʨʳ ʠʣʠ ʫʩʣʫʛʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʯʪʦ ʦʩʦʙʝʥʥʦ 

ʘʢʪʫʘʣʴʥʦ ʜʣʷ ʥʠʟʢʦʢʦʥʢʫʨʝʥʪʥʳʭ ʨʳʥʢʦʚ221. ʊʝʤ ʩʘʤʳʤ, çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ ʢ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʧʝʨʝʢʣʘʜʳʚʘʝʪ ʨʠʩʢʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ 

ʢʦʥʝʯʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ, ʠ ʧʦʪʦʤʫ ʚ ʪʘʢʦʡ ʩʠʩʪʝʤʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʙʫʜʝʪ ʩʦʟʜʘʚʘʪʴ ʙʣʘʛʦ 

ʥʝ ʜʣʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ, ʘ ʣʠʰʴ ʜʣʷ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ222. 

 
216 Dodd E. ʄ. For Whom Are Corporate Managers Trustees? / E. M. Dodd // Harvard Law Review. ï 1932. ï Vol. 

45, No. 7. ï Pp. 1145 ï 1163. See p. 1151. 
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219 Greenfield K., Gordon Smith D. Proposition: Saving the World with Corporate Law? / K. Greenfield, D. Gordon 

Smith // Emory Law Journal. ï 2007. ï No. 57. Pp. 947 ï 984. P. 980; Gordon Smith D. The Dystopian Potential of Corporate 
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221 Roe M. J. The shareholder wealth maximization norm and industrial organization. / M. J. Roe // University of 
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ɺ-ʧʷʪʳʭ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚʚʠʜʫ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ 

ʦʨʛʘʥʦʚ ʦʙʱʝʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʦʚ ʠ ʧʦʨʦʞʜʘʝʤʦʛʦ ʠʤ ʥʝʜʦʚʝʨʠʷ ʘʢʮʠʦʥʝʨʦʚ ʢ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ 

ʦʨʛʘʥʘʤ223, ʠʟʤʝʥʝʥʠʷ ʩʦʩʪʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʚ ʧʦʣʴʟʫ ʫʚʝʣʠʯʝʥʠʷ ʧʨʦʧʦʨʮʠʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʠʭ ʚʳʩʦʢʠʭ ʝʞʝʢʚʘʨʪʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʞʠʜʘʥʠʡ224, çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè 

ʧʦʜʭʦʜ ʧʦʦʱʨʷʝʪ ʯʨʝʟʤʝʨʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʫʯʘʩʪʥʠʢʘʤʠ ʦʙʦʨʦʪʘ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʘʪʝʛʠʡ (ʘʥʛʣ.: short-termism). ʕʪʘ ʪʝʥʜʝʥʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ 

ʧʨʝʜʧʦʯʪʝʥʠʠ ʫʯʘʩʪʥʠʢʘʤʠ ʦʙʦʨʦʪʘ ʧʨʦʝʢʪʦʚ ʩ ʢʨʘʪʢʠʤ ʩʨʦʢʦʤ ʦʢʫʧʘʝʤʦʩʪʠ ʠ ʥʝʜʦʩʪʘʪʦʯʥʦʤ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ ʚ ʧʨʦʝʢʪʳ, ʠʤʝʶʱʠʝ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʨʝʘʣʠʟʘʮʠʠ225. ʂ ʧʨʠʤʝʨʫ, ʢʘʢ 

ʢʦʥʩʪʘʪʠʨʫʝʪ ɼ. ʄʘʡʣʩ, ʧʨʠ ʦʮʝʥʢʝ çʩʪʦʠʤʦʩʪʠè ʙʫʜʫʱʝʡ ʧʨʠʙʳʣʠ ʠʩʭʦʜʷ ʠʟ ʪʝʢʫʱʝʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʥʥʦʩʪʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʩʢʣʦʥʥʳ ʟʥʘʯʠʪʝʣʴʥʦ (ʧʦʯʪʠ 

ʚʜʚʦʝ) ʟʘʥʠʞʘʪʴ ʮʝʥʥʦʩʪʴ ʙʫʜʫʱʠʭ ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ226. 

ʇʦʜʦʙʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʚʝʜʝʥʠʝ ʥʘʙʣʶʜʘʝʪʩʷ ʢʘʢ ʩʦ ʩʪʦʨʦʥʳ ʘʢʮʠʦʥʝʨʦʚ, ʪʘʢ ʠ ʩʦ 

ʩʪʦʨʦʥʳ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ227, ʠ ʠʤʝʝʪ ʦʩʦʙʝʥʥʦ ʚʳʨʘʞʝʥʥʦʝ ʚʣʠʷʥʠʝ 

ʥʘ ʧʨʝʜʧʨʠʷʪʠʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ228 ʠ ʥʘʫʢʦʝʤʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʢ ʧʨʠʤʝʨʫ ï ʥʘ ʢʦʤʧʘʥʠʠ 

ʙʠʦʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ, ʠʤʝʶʱʠʝ ʦʩʦʙʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʡ229. ʕʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʦʥʩʪʘʪʠʨʫʶʪ, ʯʪʦ ʙʨʠʪʘʥʩʢʠʝ 

ʢʦʤʧʘʥʠʠ, ʘʢʮʠʦʥʝʨʘʤʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ, ʩʢʣʦʥʥʳ ʩʦʢʨʘʱʘʪʴ 

ʨʘʩʭʦʜʳ ʥʘ ʥʘʫʢʦʝʤʢʠʝ ʧʨʦʝʢʪʳ ʚ ʧʦʣʴʟʫ ʧʦʣʫʯʝʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʨʠʙʳʣʠ ʠ ʚʳʧʣʘʪʳ 

 
223 The Kay Review of UK Equity Markets and Long-Term Decisionmaking. 2012. See p. 9. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 
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ʜʠʚʠʜʝʥʜʦʚ230, ʘ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʶʪ ʥʘʣʠʯʠʝ ʪʝʥʜʝʥʮʠʠ ʢ ʩʦʢʨʘʱʝʥʠʶ ʨʘʩʭʦʜʦʚ ʙʨʠʪʘʥʩʢʠʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʥʘ ʥʘʫʢʦʝʤʢʠʝ ʧʨʦʝʢʪʳ ʚ ʮʝʣʦʤ, ʚʳʟʚʘʥʥʦʡ ʜʘʚʣʝʥʠʝʤ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ231. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʨʦʝʢʪʳ ʨʝʘʣʠʟʫʶʪʩʷ ʣʠʰʴ ʪʦʛʜʘ, ʢʦʛʜʘ ʚʣʦʞʝʥʠʝ 

ʩʨʝʜʩʪʚ ʚ ʠʭ ʦʩʫʱʝʩʪʚʣʝʥʠʝ (ʠ ʩʚʷʟʘʥʥʘʷ ʩ ʵʪʠʤ ʥʝʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ) ʥʝ ʩʥʠʟʠʪ ʩʪʦʠʤʦʩʪʴ 

ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ ï ʪ.ʝ., ʪʦʛʜʘ, ʢʦʛʜʘ ʪʘʢʠʝ ʧʨʦʝʢʪʳ ʦʯʝʚʠʜʥʦ ʷʚʣʷʶʪʩʷ ʩʚʝʨʭʧʨʠʙʳʣʴʥʳʤʠ232 (ʯʪʦ 

ʷʚʣʷʝʪʩʷ ʙʦʣʴʰʦʡ ʨʝʜʢʦʩʪʴʶ ʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʣʷ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʥʘʫʢʦʝʤʢʠʭ ʧʨʦʝʢʪʦʚ ʚ ʯʘʩʪʥʦʩʪʠ). ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʧʦʜʦʙʥʦʝ ʚʣʠʷʥʠʝ ʨʳʥʢʘ ʥʘ ʨʝʰʝʥʠʷ 

ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ ʩʚʷʟʘʥʥʳʡ ʩ ʵʪʠʤ ʩʧʝʢʫʣʷʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ 

ʩʪʨʘʪʝʛʠʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʦʪʤʝʯʘʣʠʩʴ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʚʦʚʦʡ ʥʘʫʢʝ233. 

ʋʯʠʪʳʚʘʷ ʨʠʩʢ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ ʢʦʤʧʘʥʠʡ ʪʝʤ 

ʙʦʣʝʝ ʚʳʥʫʞʜʝʥʳ ʣʶʙʳʤʠ ʟʘʢʦʥʥʳʤʠ ʩʧʦʩʦʙʘʤʠ ʦʙʝʩʧʝʯʠʚʘʪʴ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʠʤʫʱʝʩʪʚʝʥʥʳʭ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʠʥʦʤ ʩʣʫʯʘʝ ʨʠʩʢʫʷ ʣʠʰʠʪʴʩʷ ʟʘʥʠʤʘʝʤʦʡ ʜʦʣʞʥʦʩʪʠ. ʊʝʤ ʩʘʤʳʤ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʩʧʨʦʠʟʚʝʜʝʥʠʶ ʨʳʥʦʯʥʳʭ 

ʪʝʥʜʝʥʮʠʡ ʚ ʨʘʤʢʘʭ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ234. ʉʢʘʟʘʥʥʦʝ ʧʨʠʚʦʜʠʪ ʢ ʚʦʧʨʦʩʫ: ʚʦʟʤʦʞʥʦ ʣʠ ʨʝʰʠʪʴ 

ʧʨʦʙʣʝʤʫ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʘʪʝʛʠʡ, ʥʝ ʦʪʢʘʟʳʚʘʷʩʴ ʦʪ ʣʠʙʝʨʘʣʴʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʧʨʠʥʮʠʧʘ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, 

ʜʘʞʝ ʙʝʟʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʚʤʝʩʪʠʤʦʩʪʠ ʵʪʦʛʦ ʧʨʠʥʮʠʧʘ ʩ ʧʨʘʚʦʚʦʡ ʢʦʥʩʪʨʫʢʮʠʝʡ ʧʫʙʣʠʯʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ? 

ɺ ʢʘʯʝʩʪʚʝ ʢʦʤʧʨʦʤʠʩʩʘ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʪ.ʥ. ʧʦʜʭʦʜ çʧʨʦʩʚʝʱʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʘè (ʘʥʛʣ.: 

enlightened shareholder value approach), ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʦʙʷʟʘʥʳ 

ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, ʦʜʥʘʢʦ ʚʧʨʘʚʝ ʧʨʠ ʵʪʦʤ ʫʯʠʪʳʚʘʪʴ 
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ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʛʨʫʧʧ ʣʠʮ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ235, ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ236. ʊʘʢ, ʧʨʠ ʧʨʠʥʷʪʠʠ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʨʝʰʝʥʠʷ, ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ ʦʙʷʟʘʥ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʦʮʝʥʠʪʴ, ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʣʠ ʦʥʦ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ, ʠ 

ʣʠʰʴ ʟʘʪʝʤ ʧʨʠʥʷʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʣʠʮ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʟʘʪʨʦʥʫʪʳ ʪʘʢʠʤ 

ʨʝʰʝʥʠʝʤ ï ʚ ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʵʪʦ ʥʝ ʧʨʦʪʠʚʦʨʝʯʠʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ237. 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʘʢʮʠʦʥʝʨʳ ʙʫʜʫʪ ʦʙʣʘʜʘʪʴ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʧʨʠʯʠʥʘʭ 

ʩʥʠʞʝʥʠʷ ʜʦʭʦʜʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʜʦʣʛʦʩʨʦʯʥʳʝ ʚʣʦʞʝʥʠʷ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʨʘʟʨʘʙʦʪʦʢ ʠʣʠ ʞʝ ʙʘʥʘʣʴʥʘʷ ʥʝʢʦʤʧʝʪʝʥʪʥʦʩʪʴ ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ), 

ʦʥʠ ʚʟʚʝhʝʥʦ ʧʨʠʤʫʪ ʦʧʪʠʤʘʣʴʥʦʝ (ʜʣʷ ʢʦʤʧʘʥʠʠ) ʨʝʰʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʨʝʜʣʦʞʝʥʠʷ ʦ 

ʧʨʦʜʘʞʝ ʘʢʮʠʡ238. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʯʪʦʙʳ ʘʢʮʠʦʥʝʨʳ ʤʦʛʣʠ ʧʨʠʥʷʪ ɹ ʪʘʢʦʝ ʚʟʚʝʰʝʥʥʦʝ ʠ 

ʩʧʨʘʚʝʜʣʠʚʦʝ ʨʝʰʝʥʠʝ, ʦʥʠ ʜʦʣʞʥʳ ʦʙʣʘʜʘʪʴ ʥʝʦʙʭʦʜʠʤʦʡ ʠ ʜʦʩʪʘʪʦʯʥʦʡ ʜʣʷ ʵʪʦʛʦ 

ʠʥʬʦʨʤʘʮʠʝʡ. ʉʣʦʞʥʦ ʧʨʝʜʩʪʘʚʠʪʴ, ʯʪʦ ʨʘʟʫʤʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʨʘʩʢʨʦʝʪ ʜʝʣʦʚʦʤʫ ʩʦʦʙʱʝʩʪʚʫ 

ʠʥʬʦʨʤʘʮʠʶ ʦ ʥʘʫʢʦʝʤʢʠʭ ʧʨʦʝʢʪʘʭ ʧʨʝʜʧʨʠʷʪʠʷ. ɺʝʨʦʷʪʥʦ, ʧʦʵʪʦʤʫ ʪʨʝʙʦʚʘʥʠʷ ʦ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʨʘʩʢʨʳʪʠʠ ʠʥʬʦʨʤʘʮʠʠ, ʢ ʧʨʠʤʝʨʫ, ʚ ʧʨʘʚʝ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʩʚʝʣʠʩʴ ʢ 

ʨʘʩʢʨʳʪʠʶ ʩʚʝʜʝʥʠʡ ʦ ʩʦʙʣʶʜʝʥʠʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʨʘʚ 

ʨʘʙʦʪʥʠʢʦʚ ï ʩʠʤʤʝʪʨʠʯʥʦ ʪʨʝʙʦʚʘʥʠʷʤ ʦ ʨʘʩʢʨʳʪʠʠ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʠʥʬʦʨʤʘʮʠʠ ʦ 

ʩʦʙʣʶʜʝʥʠʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʩʦʮʠʘʣʴʥʳʭ ʧʨʘʚ ʨʘʙʦʪʥʠʢʦʚ ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ 

ʧʝʥʩʠʦʥʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʛʨʘʞʜʘʥ.  

ʅʝʪʨʫʜʥʦ ʧʦʥʷʪʴ, ʯʪʦ ʪʘʢʠʝ ʩʚʝʜʝʥʠʷ ʙʫʜʫʪ ʘʢʪʫʘʣʴʥʳ ʣʠʰʴ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ, 

ʩʦʩʪʘʚʣʷʶʱʠʭ ʦʪʜʝʣʴʥʳʡ, ʫʟʢʠʡ ʩʝʛʤʝʥʪ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʠ ʧʦʪʦʤʫ ʥʝ ʦʢʘʞʫʪ 

ʦʧʨʝʜʝʣʷʶʱʝʛʦ ʚʣʠʷʥʠʷ ʥʘ ʨʝʰʝʥʠʷ ʦʩʪʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʟʥʘʯʠʪ, ʠ ʥʘ ʨʳʥʦʯʥʫʶ ʮʝʥʫ ʘʢʮʠʡ. 

ʉʢʘʟʘʥʥʦʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʧʦʜʭʦʜ çʧʨʦʩʚʝʱʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʘè ʠʤʝʝʪ ʤʘʣʦ ʩʫʱʥʦʩʪʥʳʭ ʦʪʣʠʯʠʡ 

ʦʪ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè ʠ ʧʨʠʥʮʠʧʠʘʣʴʥʳʤ ʦʙʨʘʟʦʤ ʥʝ ʨʘʟʨʝʰʘʝʪ ʧʦʨʦʞʜʝʥʥʳʝ ʠʤ ʧʨʦʙʣʝʤʳ ʠ 

ʧʨʦʪʠʚʦʨʝʯʠʷ. 

1.2. ʇʦʜʭʦʜ, ʪʨʝʙʫʶʱʠʡ ʫʯʝʪʘ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

 
235 Modern Company Law for a Competitive Economy: Final Report (2001), Company Law Reform Steering Group. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://webarchive.nationalarchives.gov.uk/20060215135312/http:// 

www.dti.gov.uk/cld/final_report/prelims.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See para 3.8. 
236 ʊ.ʝ., ʠʥʘʯʝ ï ʚʝʩʪʠ ʜʝʣʘ ʢʦʤʧʘʥʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʝʜʫʱʠʤʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ (ʘʥʛʣ.: best practice). ʉʤ.: 

Cerioni L. The Success of the Company in S. 172(1) of the UK Companies Act 2006: Towards an Enlightened Directors 

Primacy. / L. Cerioni // Original Law Review. ï 2008. ï Pp. 8 ï 38. See pp. 10 ï 11.  
237 Keay A., Zhang H. An Analysis of Enlightened Shareholder Value in Light of Ex Post Opportunism and 

Incomplete Law. / A. Keay // European Company and Financial Law Review. ï 2011. ï No. 4. ï Pp. 445 ï 475. See p. 451. 
238 Bowdren A. Contextualising Short-Termism: Does the Corporate Legal Landscape Facilitate Managerial 

Myopia? / A. Bowdren // UCL Journal of Law and Jurisprudence. ï 2016. ï Vol. 5, No. 2. ï Pp. 285 ï 312. See pp. 291 ï 

293. 
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ɺ ʧʨʦʪʠʚʦʚʝʩ ʚʳʰʝʦʧʠʩʘʥʥʦʤʫ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʤʫè ʧʦʜʭʦʜʫ, ʚ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʪʘʢʞʝ ʧʨʠʩʫʪʩʪʚʫʝʪ ʠʥʘʷ ʧʦʟʠʮʠʷ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʠʥʪʝʨʝʩʳ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ ʧʨʠ ʫʧʨʘʚʣʝʥʠʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʠ ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ ï ʚ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣ.̫  

ʉ ʜʘʥʥʦʡ ʧʦʟʠʮʠʝʡ ʚ 1930-ʭ ʛʛ. ʚʳʩʪʫʧʠʣ ɽ.ʄ. ɼʦʜʜ239, ʩʨʝʜʠ ʧʨʦʯʝʛʦ ʫʢʘʟʳʚʘ̫ ʥʘ ʪʦ, ʯʪʦ 

ʨʦʣʴ ʩʦʚʨʝʤʝʥʥʳʭ ʝʤʫ ʢʦʨʧʦʨʘʮʠʡ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʠʟʚʣʝʯʝʥʠʝʤ ʧʨʠʙʳʣʠ, ʥʦ ʚʢʣʶʯʘʝʪ ʠ ʨʷʜ 

ʩʦʮʠʘʣʴʥʳʭ ʬʫʥʢʮʠʡ240. ʊʘʢ, ʩʦʛʣʘʩʥʦ ʮʠʪʠʨʫʝʤʳʤ ɼʦʜʜʦʤ ʧʨʝʮʝʜʝʥʪʘʤ, ʣʠʮʦ, ʧʨʝʜʦʩʪʘʚʠʚʰʝʝ 

ʩʚʦʝ ʠʤʫʱʝʩʪʚʦ ʜʣʷ ʧʫʙʣʠʯʥʦʛʦ ʧʦʣʴʟʦʚʘʥʠʷ (ʢ ʧʨʠʤʝʨʫ, ʚʥʝʩʝʥʥʳʝ ʘʢʮʠʦʥʝʨʘʤ ʠʥʚʝʩʪʠʮʠʠ), 

ʥʝʩʝʪ ʠ ʧʫʙʣʠʯʥʦ-ʧʨʘʚʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ï ʪ.ʝ., ʠʤʫʱʝʩʪʚʦ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʚ ʥʝʢʦʪʦʨʳʭ ʚʠʜʘʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ ʚ ʧʫʙʣʠʯʥʦʝ 

ʧʦʣʴʟʦʚʘʥʠʝ241. ʇʦ ʤʥʝʥʠʶ ɽ.ʄ. ɼʦʜʜʘ, ʵʪʦ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʛʦʩʫʜʘʨʩʪʚʦ ʩʘʥʢʮʠʦʥʠʨʫʝʪ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʥʝ ʧʦʪʦʤʫ, ʯʪʦ ʦʥʘ ʧʨʠʥʦʩʠʪ ʧʨʠʙʳʣʴ ʘʢʮʠʦʥʝʨʘʤ, ʘ ʧʦʪʦʤʫ, 

ʯʪʦ ʵʪʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʚʷʟʘʥʘ ʩ ʩʦʟʜʘʥʠʝʤ ʙʣʘʛ ʜʣʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ242. ʆʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʦʪʜʝʣʴʥʦʡ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ243, ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʦʩʪʦʨʦʞʥʦ 

ʚʳʩʢʘʟʘʣ ʤʳʩʣʴ ʦ ʪʦʤ, ʯʪʦ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʢʨʫʧʥʳʭ ʧʫʙʣʠʯʥʳʭ 

ʢʦʨʧʦʨʘʮʠʡ ʪʨʝʙʫʝʪʩʷ ʩʜʝʨʞʠʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ ʨʘʙʦʪʥʠʢʦʚ, ʧʦʪʨʝʙʠʪʝʣʝʡ ʠ ʤʝʩʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ. 

ɿʜʝʩʴ ʧʨʠʤʝʯʘʪʝʣʴʥʦ ʪʦ, ʯʪʦ ɽ.ʄ. ɼʦʜʜ ʥʝ ʦʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʥʘ ʜʦʚʦʜʝ ʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ 

ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʩʪʨʦʠʪ ʩʚʦʡ ʦʩʥʦʚʥʦʡ ʘʨʛʫʤʝʥʪ ʚ ʜʫʭʝ ʩʦʚʨʝʤʝʥʥʦʛʦ 

ʝʤʫ ʜʠʩʢʫʨʩʘ, ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ ʧʦʠʩʢ çʙʝʥʝʬʠʮʠʘʨʦʚè ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʘ ʟʥʘʯʠʪ, 

ʧʨʝʜʣʘʛʘʝʪ ʨʝʰʝʥʠʝ ʠʟ ʪʦʡ ʞʝ ʧʘʨʘʜʠʛʤʘʣʴʥʦʡ ʧʣʦʩʢʦʩʪʠ, ʯʪʦ ʠ ʝʛʦ ʦʧʧʦʥʝʥʪʳ. 

ʇʦʟʠʮʠʷ ɽ.ʄ. ɼʦʜʜʘ ʥʝ ʦʙʨʝʣʘ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦʡ ʧʦʧʫʣʷʨʥʦʩʪʠ, ʥʦ ʩʪʘʣʘ ʘʢʪʫʘʣʴʥʘ ʚʦ 

ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XX ï ʥʘʯʘʣʝ XXI  ʚʚ. ʚ ʩʚʷʟʠ ʩ ʨʷʜʦʤ ʦʙʩʪʦʷʪʝʣʴʩʪʚ. ɺʦ-ʧʝʨʚʳʭ, ʥʘ ʧʨʘʢʪʠʢʝ 

ʧʝʨʝʠʟʙʨʘʥʠʝ ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ ʢʦʨʧʦʨʘʮʠʡ ʧʦʩʣʝ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʧʨʦʠʩʭʦʜʠʣʦ ʜʘʞʝ ʪʦʛʜʘ, ʢʦʛʜʘ ʨʫʢʦʚʦʜʩʪʚʦ ʥʝʣʴʟʷ ʙʳʣʦ ʫʧʨʝʢʥʫʪʴ ʚ ʥʝʵʬʬʝʢʪʠʚʥʦʤ ʚʝʜʝʥʠʠ 

ʜʝʣ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʯʪʦ ʧʦʩʪʘʚʠʣʦ ʧʦʜ ʩʦʤʥʝʥʠʝ ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʫʶ ɻ. ʄʘʥʥʦʤ ʛʠʧʦʪʝʟʫ 

ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ244. ɺʦ-ʚʪʦʨʳʭ, ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʣʫʯʘʝʚ, ʟʘ ʩʤʝʥʦʡ 

 
239 Fairfax L. M. The Rhetoric of Corporate Law: The Impact of Stakeholder Rhetoric on Corporate Norms. / L. M. 

Fairfax // Journal of Corporation Law. ï 2006. ï No. 31. ï Pp. 675 ï 718. See p. 681. 
240 Dodd E. ʄ. For Whom Are Corporate Managers Trustees? Harvard Law Review, 1932. ï Vol. 45, No. 7. ï Pp. 

1145 ï 1163. See p. 1148. 
241 Dodd E. ʄ. Ibid. See p. 1149. ʎʠʪʠʨʫʝʤʦʝ ʨʝʰʝʥʠʝ: Munn v. Illinois, 94 U.S. 113 (1876). 
242 Dodd E. ʄ. Ibid. See pp. 1149 ï 1150. 
243 Dodd E. ʄ. Ibid. See pp. 1159 ï 1160.ɿʜʝʩʴ ɽ.ʄ. ɼʦʜʜ ʮʠʪʠʨʫʝʪ ɼʘʡʩʠ: çé any organized group [é] is a 

factual unit, ña body which from no fiction of law but from the very nature of things differs from the individuals of whom it is 

constitutedò.è 
244 Franks J., Mayer C. Governance as a Source of Managerial Discipline. Report for the Company Law Review, 

Committee E on Corporate Governance. 2000. ï 27 pages. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 
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ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʯʘʱʝ ʚʩʝʛʦ ʩʣʝʜʦʚʘʣʦ ʤʘʩʩʦʚʦʝ ʩʦʢʨʘʱʝʥʠʝ ʰʪʘʪʘ ʠ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʘ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ï ʠ ʚ ʢʦʥʝʯʥʦʤ ʠʪʦʛʝ ʙʦʣʴʰʠʥʩʪʚʦ ʩʜʝʣʦʢ, ʠʤʝʚʰʠʭ ʨʝʟʦʥʘʥʩ ʚ ʜʝʣʦʚʦʤ 

ʩʦʦʙʱʝʩʪʚʝ, ʚʨʷʜ ʣʠ ʠʤʝʣʠ ʦʜʥʦʟʥʘʯʥʦ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʢʘʢ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʢʦʤʧʘʥʠʠ-

ʧʦʢʫʧʘʪʝʣʷ, ʪʘʢ ʠ ʜʣʷ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ245. ʆʙ ʵʪʦʤ ʛʦʚʦʨʠʪ ʢʘʢ ʧʨʘʢʪʠʢʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ 

ʙʨʠʪʘʥʩʢʠʭ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ ʚ ʩʝʨʝʜʠʥʝ 1990-ʭ ʛʛ., ʢʦʪʦʨʘʷ ʥʝ ʧʨʠʥʝʩʣʘ 

ʧʨʠʙʳʣʠ ʫʯʘʩʪʚʦʚʘʚʰʠʤ ʚ ʥʝʡ ʢʦʤʧʘʥʠʷʤ, ʥʦ ʥʝʩʦʤʥʝʥʥʦ ʧʨʠʚʝʣʘ ʢ ʤʘʩʩʦʚʦʤʫ ʩʦʢʨʘʱʝʥʠʶ 

ʧʝʨʩʦʥʘʣʘ ʠ ʦʪʯʫʞʜʝʥʠʶ ʘʢʪʠʚʦʚ ʚ ʠʥʪʝʨʝʩʘʭ ʥʦʚʳʭ ʘʢʮʠʦʥʝʨʦʚ246, ʪʘʢ ʠ ʨʝʟʫʣʴʪʘʪʳ ʩʜʝʣʢʠ ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʙʨʠʪʘʥʩʢʦʡ ʢʦʤʧʘʥʠʠ Cadbury plc ʘʤʝʨʠʢʘʥʩʢʦʡ ʢʦʨʧʦʨʘʮʠʝʡ Kraft Foods247. 

ʕʪʠ ʩʦʙʳʪʠʷ ʧʦʜʪʦʣʢʥʫʣʠ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ (1) ʚʝʜʝʥʠʝ ʜʝʣ ʦʙʱʝʩʪʚʘ 

ʠʩʭʦʜʷ ʠʟ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʜʘʣʝʢʦ ʥʝ ʚʩʝʛʜʘ ʧʨʠʚʦʜʠʪ ʢ ʥʘʠʣʫʯʰʠʤ ʨʝʟʫʣʴʪʘʪʘʤ ʜʣʷ 

ʦʙʱʝʩʪʚʘ ʠ ʩʘʤʠʭ ʘʢʮʠʦʥʝʨʦʚ ï ʘ ʟʥʘʯʠʪ, ʛʠʧʦʪʝʟʘ ʵʬʬʝʢʪʠʚʥʦʛʦ ʨʳʥʢʘ ʥʝ ʠʤʝʝʪ ʜʦʩʪʘʪʦʯʥʦʛʦ 

ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʥʘ ʧʨʘʢʪʠʢʝ, ʠ (2) ʣʠʙʝʨʘʣʴʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʥʝʩʝʪ ʚ ʩʝʙʝ ʟʥʘʯʠʪʝʣʴʥʳʝ ʨʠʩʢʠ ʜʣʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʜʣʷ ʨʘʙʦʪʥʠʢʦʚ248. 

ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʵʪʫ ʧʨʦʙʣʝʤʫ ʤʦʞʝʪ ʨʝʰʠʪʴ, (ʘ) ʠʟʤʝʥʠʚ ʧʨʠʥʮʠʧ ʧʨʠʥʪ̫ʠ ̫

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʨʝʰʝʥʠʡ (ʢ ʧʨʠʤʝʨʫ, ʟʘʢʨʝʧʠʚ ʦʙʷʟʘʥʥʦʩʪ ɹʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ 

ʫʯʠʪʳʚʘʪʴ ʠʥʪʝʨʝʩʳ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ), ʣʠʙʦ (ʙ) ʯʘʩʪʠʯʥʦ ʧʝʨʝʜʘʚ 

ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ ʧʦʣʥʦʤʦʯʠ̫ ʜʨʫʛʠʤ ʫʯʘʩʪʥʠʢʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ (ʢ ʧʨʠʤʝʨʫ, ʜʦʧʫʩʪʠʚ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʙʦʪʥʠʢʦʚ ʢ ʫʯʘʩʪʠʶ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ)249. 
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ʂ. ɻʨʠʥʬʠʣʜ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʦʙʘ ʥʘʟʚʘʥʥʳʭ ʚʘʨʠʘʥʪʘ. ʉʪʦʨʦʥʥʠʢʠ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè 

ʧʦʜʭʦʜʘ, ʛʦʚʦʨʠʪ ʂ. ɻʨʠʥʬʠʣʜ, ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʭ ʧʨʝʟʫʤʧʮʠʡ: (1) ʮʝʣʴʶ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʢʘʢ ʠʥʩʪʠʪʫʪʘ ʷʚʣʷʝʪʩʷ ʫʚʝʣʠʯʝʥʠʝ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ, 

(2) ʫʣʫʯʰʝʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʦʣʦʞʝʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʷʚʣʷʝʪʩʷ ʣʫʯʰʠʤ ʩʧʦʩʦʙʦʤ 

ʫʚʝʣʠʯʠʪʴ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ, ʠ ʧʦʪʦʤʫ (3) ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʫʣʫʯʰʘʝʪʩ̫, ʝʩʣʠ ʝʛʦ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʫʯʠʪʳʚʘʶʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ250. ɺ ʵʪʦʡ ʮʝʧʦʯʢʝ ʩʫʞʜʝʥʠʡ ʢʨʦʝʪʩ ̫ʣʦʛʠʯʝʩʢʘ ̫ʦʰʠʙʢʘ: ʧʦʣʫʯʝʥʥʘʷ 

ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʦʤ ʧʨʠʙʳʣʴ ʩʘʤʘ ʧʦ ʩʝʙʝ, ʥʝ ʙʫʜʫʯʠ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ, ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʥʝ 

ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ251. ʇʦʵʪʦʤʫ, ʩ ʫʯʝʪʦʤ ʢʦʥʝʯʥʦʡ ʮʝʣʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ ʪʘʢʦʚʦʛʦ, ʘʢʮʠʦʥʝʨʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʥʝ ʜʦʣʞʥʦ 

ʠʤʧʝʨʘʪʠʚʥʦ ʦʩʥʦʚʳʚʘʪʴʩʷ ʥʘ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʣʠʙʝʨʘʣʴʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ 

ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ252, ʥʦ ʜʦʣʞʥʦ ʧʨʝʜʫʩʤʘʪʨʠʚʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʤʝʭʘʥʠʟʤʳ ʟʘʱʠʪʳ 

ʠʥʪʝʨʝʩʦʚ ʠʥʳʭ çʠʥʚʝʩʪʦʨʦʚè ʦʙʱʝʩʪʚʘ, ʚʢʣʯʁʘʷ ʥʘʟʥʘʯʝʥʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʙʦʪʥʠʢʦʚ ʚ ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ253. ʉʭʦʜʥʫʶ ʧʦʟʠʮʠʶ ʟʘʥʠʤʘʶʪ ʃ. ɹʣʵʨ ʠ ʄ. ʉʪʘʫʪ, ʥʘʜʝʣʷʷ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙɦ ʝʩʪʚʘ ʬʫʥʢʮʠʝʡ çʥʝʟʘʚʠʩʠʤʳʭ ʘʨʙʠʪʨʦʚè ʧʦ ʦʪʥʦʰʝʥʠʶ ʢʦ ʚʩʝʤ ʫʯʘʩʪʥʠʢʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʙʱʝʩʪʚʘ ʠ ʥʘʟʥʘʯʝʥʥʳʭ ʥʘ ʵʪʫ ʜʦʣʞʥʦʩʪʴ ʜʣʷ ʚʳʛʦʜʳ ʦʩʪʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ254; ʂ. ʄʘʡʝʨ 

(Mayer), ʨʘʩʩʤʘʪʨʠʚʘʷ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʩʣʦʞʥʦʝ ʜʦʣʛʦʩʨʦʯʥʦʝ ʩʦʛʣʘʰʝʥʠʝ (ʘʥʛʣ.: 

commitment device), ʫʩʣʦʚʠʷ ʢʦʪʦʨʦʛʦ ʥʝ ʧʦʜʨʘʟʫʤʝʚʘʶʪ ʙʝʟʫʩʣʦʚʥʦʝ ʧʨʘʚʦ ʠʥʚʝʩʪʦʨʘ ʚ ʣʶʙʦʡ 

ʤʦʤʝʥʪ ʠʟʲʷʪʴ ʚʣʦʞʝʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ255.  

ɺ ʧʣʦʩʢʦʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʘʚʘ ʧʦʜʭʦʜ, ʪʨʝʙʫʶʱʠʡ ʫʯʝʪʘ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ, ʝʩʪʝʩʪʚʝʥʥʦ, ʧʦʜʚʝʨʛʘʝʪʩʷ ʢʨʠʪʠʢʝ. ɺʦ-ʧʝʨʚʳʭ, ʧʦʤʠʤʦ ʫʞʝ 

ʫʧʦʤʷʥʫʪʦʛʦ ʚ ʨʘʟʜʝʣʝ 1.1 çʜʦʚʦʜʘ ʦʙ ʵʢʩʧʨʦʧʨʠʘʮʠʠè, ɼ.ʕ. ʐʪʝʨʥʙʝʨʛ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ 

ʪʦ, ʯʪʦ ʧʨʝʜʧʨʠʷʪʠʝ, ʨʫʢʦʚʦʜʩʪʚʫʶʱʝʝʩʷ ʠʥʪʝʨʝʩʘʤʠ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʪʝʦʨʝʪʠʯʝʩʢʠ ʜʦʣʞʥʦ ʙʳʪʴ ʧʦʜʦʪʯʝʪʥʦ ʢʘʞʜʦʤʫ ʠʟ ʥʠʭ. ʅʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ, ʯʣʝʥʳ ʨʫʢʦʚʦʜʷʱʠʭ 

ʦʨʛʘʥʦʚ ʠ ʨʘʙʦʪʥʠʢʠ ʩʘʤʠ ʷʚʣʷʶʪʩʷ ʣʠʮʘʤʠ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ï 

 
250 Greenfield K. Defending Stakeholder Governance. / K. Greenfield // Case Western Reserve Law Review. ï 2008. 

ï No. 58. ï Pp. 1043 ï 1065. P. 1055. 
251 Greenfield K. Ibid. P. 1055 ï 1056. 
252 Greenfield K., Gordon Smith D. Proposition: Saving the World with Corporate Law? / K. Greenfield, D. Gordon 

Smith // Emory Law Journal. ï 2007. ï No. 57. ï Pp. 947 ï 984. P. 965. 
253 Greenfield K., Gordon Smith D. Ibid. Pp. 952 ï 957. 
254 ʇʦʩʢʦʣʴʢʫ ʨʝʟʫʣʴʪʘʪ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʚʦʟʤʦʞʝʥ ʙʝʟ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʪʨʫʜʘ, ʥʘʟʥʘʯʝʥʠʝ 

çʥʝʟʘʚʠʩʠʤʦʛʦ ʘʨʙʠʪʨʘè, ʢʦʪʦʨʳʡ ʢʦʥʪʨʦʣʠʨʦʚʘʣ ʙʳ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʘʞʜʦʛʦ ʠʟ ʫʯʘʩʪʥʠʢʦʚ, ʥʝʦʙʭʦʜʠʤʦ ʜʣʷ ʪʦʛʦ, 

ʯʪʦʙʳ çʠʥʚʝʩʪʦʨʳè ʦʙʱʝʩʪʚʘ (ʘʢʮʠʦʥʝʨʳ, ʨʘʙʦʪʥʠʢʠ, ʢʨʝʜʠʪʦʨʳ) ʩʦʛʣʘʩʠʣʠʩʴ ʙʳ ʩʜʝʣʘʪʴ ʩʚʦʡ ʚʢʣʘʜ ʚ ʵʪʦʪ 

ʨʝʟʫʣʴʪʘʪ ʙʝʟ ʦʧʘʩʝʥʠʷ ʥʝ ʧʦʣʫʯʠʪʴ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʚʩʪʨʝʯʥʦʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ. ʉʤ: Blair M. M., Stout L. A. A Team 

Production Theory of Corporate Law. Journal of Corporation Law, 1999. No. 24. Pp. 751 ï 806. Pp. 762 ï 772.  
255 Moore M.T. A Necessary Social Evil: The Indispensability of the Shareholder Value Corporation. Seattle 

University Law Review. ï 2017. ï Vol. 40. ï Pp. 427 ï 464. See p. 435. 
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ʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʘʢʪʠʯʝʩʢʠ ʧʦʜʦʪʯʝʪʥʳ ʚ ʪʦʤ ʯʠʩʣʝ ʩʘʤʠ ʩʝʙʝ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʜʘʥʥʳʡ ʧʨʘʚʦʚʦʡ 

ʧʦʜʭʦʜ ʷʚʣʷʝʪʩʷ, ʧʦ ʤʥʝʥʠʶ ɼ.ʕ. ʐʪʝʨʥʙʝʨʛʘ, ʥʝʞʠʟʥʝʩʧʦʩʦʙʥʳʤ256.  

ɺʦ-ʚʪʦʨʳʭ, ʜʘʞʝ ʝʩʣʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʣʠʮʘ ʙʫʜʫʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʢʦʤʧʘʥʠʝʡ (ʚ ʪʦʤ ʯʠʩʣʝ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʜʝʨʞʘʥʠʷ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ), ʵʪʦ ʥʝ ʧʨʠʚʝʜʝʪ ʢ 

ʠʟʤʝʥʝʥʠʶ ʭʘʨʘʢʪʝʨʘ ʝʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʫʩʪʨʘʥʝʥʠʶ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ 

ʫʯʘʩʪʥʠʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʧʦʩʢʦʣʴʢʫ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʨʘʙʦʪʥʠʢʦʚ ʥʝ ʦʪʣʠʯʘʶʪʩʷ ʦʪ 

ʘʢʮʠʦʥʝʨʦʚ ʚ ʩʪʨʝʤʣʝʥʠʠ ʣʶʙʳʤʠ ʩʧʦʩʦʙʘʤʠ ʜʦʙʠʪʴʩʷ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʠʙʳʣʠ257.  

ɺ-ʪʨʝʪʴʠʭ, ʢʘʢ ʜʦʢʘʟʳʚʘʝʪ ʄ.ʊ. ʄʫʨ, ʧʨʠʦʨʠʪʝʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʣʠʙʝʨʘʣʴʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ 

ʠʥʩʪʠʪʫʪʘ, ʩʧʦʩʦʙʩʪʚʫʷ ʨʦʩʪʫ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ. ʊʘʢ, (i) ʘʢʮʠʦʥʝʨʘʤʠ ʷʚʣʷʶʪʩʷ 

ʤʥʦʛʠʝ ʫʯʘʩʪʥʠʢʠ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʘ (ii)  ʨʦʩʪ ʨʥrʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʦʙʝʩʧʝʯʠʚʘʝʪ ʨʦʩʪ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ, ʯʪʦ ʚ ʠʪʦʛʝ ʩʣʫʞʠʪ ʙʣʘʛʦʩʦʩʪʦʷʥʠʶ ʦʙʱʝʩʪʚʘ ʚ 

ʠhʨʦʢʦʤ ʩʤʳʩʣʝ258. ʂʨʦʤʝ ʪʦʛʦ, ʩʤʝʱʝʥʠʝ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʧʦʜʭʦʜʘ ʚ ʧʦʣʴʟʫ ʠʥʪʝʨʝʩʦʚ ʠʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʠ ʦʛʨʘʥʠʯʝʥʠʝ ʚʣʠʷʥʠʷ ʨrʥʦʯʥʳʭ ʪʝʥʜʝʥʮʠʡ ʥʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʨʝʰʝʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʬʘʢʪʠʯʝʩʢʠ ʦʛʨʘʥʠʯʠʚʘʝʪ ʜʚʠʞʝʥʠʝ 

ʢʘʧʠʪʘʣʘ, ʯʪʦ ʧʨʦʪʠʚʦʨʝʯʠʪ ʠʟʥʘʯʘʣʴʥʦʡ ʧʨʠʨʦʜʝ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ259. 

ɺ-ʯʝʪʚʝʨʪʳʭ, ʦʪʢʘʟ ʦʪ ʜʠʩʮʠʧʣʠʥʠʨʫʶʱʝʛʦ ʚʦʟʜʝʡʩʪʚʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʧʨʠʚʝʜʝʪ ʢ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷʤ ʩʦ ʩʪʦʨʦʥʳ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʫʪʚʝʨʞʜʘʝʪ ʄ. ʈʦʫ. ɺʤʝʩʪʦ ʵʪʦʛʦ, 

ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʧʨʝʜʣʘʛʘʝʪ ʧʦʣʦʞʠʪʴʩʷ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʪʜʝʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ (ʢ ʧʨʠʤʝʨʫ, 

private equity-ʢʦʤʧʘʥʠʡ) ʧʦ çʦʟʜʦʨʦʚʣʝʥʠʶè ʧʨʝʜʧʨʠʷʪʠʡ ʣʠʙʦ ʧʨʝʜʣʘʛʘʝʪ ʢʦʤʧʘʥʠʷʤ ʧʨʦʚʦʜʠʪʴ 

ʜʝʣʠʩʪʠʥʛ (!), ʝʩʣʠ ʦʞʠʜʘʥʠʷ ʠʥʚʝʩʪʦʨʦʚ ʥʝ ʧʦʟʚʦʣʷʶʪ ʚ ʥʝʦʙʭʦʜʠʤʦʡ ʤʝʨʝ ʥʘʧʨʘʚʣʷʪʴ ʧʨʠʙʳʣʴ 

ʥʘ ʨʘʟʚʠʪʠʝ ʧʨʝʜʧʨʠʷʪʠʷ260. 

ɺʘʨʠʘʮʠʠ ʜʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʜʦʩʪʘʪʦʯʥʦ ʤʥʦʛʦʯʠʩʣʝʥʥʳ ʚ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʤ ʧʨʘʚʦʚʦʤ 

ʜʠʩʢʫʨʩʝ, ʦʜʥʘʢʦ ʠʭ ʧʦʜʨʦʙʥʦʝ ʦʙʩʫʞʜʝʥʠʝ ʠ ʜʝʪʘʣʴʥʘʷ ʢʨʠʪʠʢʘ ʯʘʩʪʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʢʦʥʪʨ-

ʘʨʛʫʤʝʥʪʦʚ ʥʝ ʷʚʣʷʝʪʩʷ ʮʝʣʴʶ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɿʜʝʩʴ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ 

ʧʦʜʯʝʨʢʥʫʪʴ: ʢʣʶʯʝʚʦʝ ʩʭʦʜʩʪʚʦ ʵʪʠʭ ʪʝʦʨʠʡ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʠʭ ʘʚʪʦʨʳ ʠʟʥʘʯʘʣʴʥʦ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʦʪʜʝʣʴʥʦʝ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʣʠʮʦ, ʥʝʡʪʨʘʣʴʥʦʝ ʧʦ 

 
256 John Kong Shan Ho. Economic Theories of the Firm versus Stakeholder Theory: Is There a Governance 

Dilemma. / John Kong Shan Ho // Hong Kong Law Journal. ï 2008. ï No. 38, Part 2. ï Pp. 399 ï 424. Pp. 414 ï 415. 
257 Gordon Smith D. The Dystopian Potential of Corporate Law. / D. Gordon Smith // Emory Law Journal. ï 2008. 

ï Vol. 57. ï Pp. 985 ï 1010. Pp. 996 ï 997. 
258 Moore M.T. Ibid. See pp. 455 ï 459. 
259 Moore M.T. Ibid. Pp. 433 ï 434. 
260 Roe M.J. Corporate Short-Termism - In the Boardroom and in the Courtroom. / M.J. Roe // Business Lawyer. ï 

2013. ï Vol. 68, No. 4. ï Pp. 977 ï 1006. See pp. 987 ï 989. 
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ʦʪʥʦʰʝʥʠʶ ʢ ʫʯʘʩʪʥʠʢʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ï ʥʦ ʟʘʪʝʤ, ʦʧʝʨʠʨʫʷ ʠʥʩʪʨʫʤʝʥʪʘʨʠʝʤ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʘʚʘ, ʧʨʠʥʠʤʘʶʪ ʚ ʢʘʯʝʩʪʚʝ ʝʜʠʥʠʮʫ ʘʥʘʣʠʟʘ ʦʪʜʝʣʴʥʳʝ ʛʨʫʧʧʳ 

ʫʯʘʩʪʥʠʢʦʚ, ʠʛʥʦʨʠʨʫʷ ʧʨʘʚʦʩʫʙ̡ʝʢʪʥʦʩʪʴ ʩʘʤʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. ʂʘʢ ʩʣʝʜʩʪʚʠʝ, ʜʦʚʦʜ ,r 

ʧʨʝʜʣʘʛʘʝʤʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʷʤʠ, ʚʳʩʪʫʧʘʶʱʠʤʠ ʟʘ ʫʯʝʪ ʠʥʪʝʨʝʩʦʚ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ, ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʧʘʨʘʜʠʛʤʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʘʥʘʣʠʟʘ ʧʨʘʚʘ.  

ʆʯʝʚʠʜʥʦ, ʦʩʦʟʥʘʚʘʷ, ʯʪʦ ʜʠʩʢʫʨʩ ʠʜʝʪ ʧʦ ʢʨʫʛʫ, ʥʝʢʦʪʦʨʳʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʚʳʜʚʠʛʘʶʪ 

ʧʦʟʠʮʠʶ ʦ ʪʦʤ, ʯʪʦ ʜʣʷ ʨʘʟʚʠʪʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ ʜʦʣʞʥʳ ʠʤʝʪʴ ʟʥʘʯʝʥʠʝ 

ʠ ʚʥʝʵʢʦʥʦʤʠʯʝʩʢʠʝ ʜʦʚʦʜʳ (ʤʦʨʘʣʴ, ʩʦʦʙʨʘʞʝʥʠʷ ʩʦʮʠʘʣʴʥʦʡ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ)261. ʆʜʥʘʢʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʢʘʢ ʩʪʦʨʦʥʥʠʢʠ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè ʧʦʜʭʦʜʘ, ʪʘʢ ʠ ʠʭ ʦʧʧʦʥʝʥʪʳ ʫʧʫʩʢʘʶʪ 

ʢʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ, ʩʚʷʟʘʥʥrʝ ʥʝ ʪʦʣʴʢʦ ʠ ʥʝ ʩʪʦʣʴʢʦ ʩ ʩʦʮʠʘʣʴʥʳʤʠ ʠ ʤʦʨʘʣʴʥʳʤʠ 

ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʢʦʣʴʢʦ ʩ ʧʨʘʚʦʚʳʤʠ ʢʘʪʝʛʦʨʠʷʤʠ ʮʝʣʠ, 

ʚʦʣʠ ʠ ʠʥʪʝʨʝʩʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʟʘʤʝʥʷʷ ʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʮʝʣʷʤʠ, ʚʦʣʝʡ ʠ ʠʥʪʝʨʝʩʘʤʠ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʤʘʪʝʨʠʘʣʴʥʦʤ ʤʠʨʝ ʣʠʮ. ɼʫʤʘʝʪʩʷ, ʯʪʦ ʧʦʣʥʦʮʝʥʥʘʷ ʜʠʩʢʫʩʩʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʘʣʴʥʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʙʫʜʝʪ ʚʝʩʪʠʩʴ ʤʝʞʜʫ 

çʠʥʜʠʚʠʜʫʘʣʠʩʪʠʯʝʩʢʠʤè ʧʦʜʭʦʜʦʤ ʩʪʦʨʦʥʥʠʢʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ ʧʨʘʚʘ ʠ 

ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʤ ʧʦʜʭʦʜʦʤ ʢ ʧʨʘʚʫ, ʛʜʝ ʝʜʠʥʠʮʝʡ ʘʥʘʣʠʟʘ ʙʫʜʝʪ ʚʳʩʪʫʧʘʪʴ ʢʘʢ ʩʫʱʝʩʪʚʫʶʱʝʝ ʚ 

ʤʘʪʝʨʠʘʣʴʥʦʤ ʤʠʨʝ ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ, ʪʘʢ ʠ ʠʭ ʦʙʲʝʜʠʥʝʥʠʝ ï ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʵʣʝʤʝʥʪ 

ʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣɹʥʦʩʪʠ. 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʚ ʩʦʚʨʝʤʝʥʥʦʡ ʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʤʦʞʥʦ 

ʥʘʙʣʶʜʘʪʴ ʧʝʨʚʳʝ ʧʨʠʟʥʘʢʠ ʧʦʚʦʨʦʪʘ ʢ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʤʫ ʧʦʜʭʦʜʫ ʚ ʧʨʘʚʝ ʠ ʢ ʢʘʪʝʛʦʨʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʩʫʙʲʝʢʪʘ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʝ ʠʥʪʝʨʝʩʳ ʠ ʮʝʣʠ 

ʢʦʪʦʨʦʛʦ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ262. 

ɼʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʵʪʦʡ ʪʝʥʜʝʥʮʠʠ ʧʦʤʠʤʦ ʧʨʦʯʝʛʦ ʜʦʣʞʥʦ ʣʦʛʠʯʝʩʢʠ ʧʨʠʚʝʩʪʠ ʢ ʦʪʢʘʟʫ ʦʪ 

ʧʨʠʥʮʠʧʘ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ. ɺ ʧʨʘʚʝ ʪʝʭ ʛʦʩʫʜʘʨʩʪʚ, ʛʜʝ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ 

 
261 Orts E.W. Corporate Law and Business Theory. / E.W. Orts // Washington & Lee Law Review. ï 2017. ï No. 

74. ï Pp. 1089 ï 1117. See p. 1113. 

ɼʘʥʥʘʷ ʧʦʟʠʮʠʷ ʧʨʝʜʩʪʘʚʣʝʥʘ ʪʘʢʞʝ ʚ ʦʪʝʯʝʩʪʚʝʥʥʦʡ ʥʘʫʢʝ, ʩʤ.: ʉʠʥʠʮʳʥ ʉ.ɸ. ʕʢʦʥʦʤʠʯʝʩʢʠʡ ʘʥʘʣʠʟ ʧʨʘʚʘ 
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ʦʙɦ ʝʩʪʚʘ ʥʝ ʦʙʣʘʜʘʶʪ ʧʦʣʥʦʤʦʯʠʷʤʠ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʦʥʠ ʤʦʛʣʠ ʙʳ ʧʦʚʣʠʷʪʴ ʥʘ ʠʩʭʦʜ 

ʩʜʝʣʢʠ, ʚʝʜʫʱʝʡ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʵʪʘ ʪʝʥʜʝʥʮʠʷ ʧʨʠʚʝʜʝʪ ʢ ʦʛʨʘʥʠʯʝʥʠʶ 

ʚʣʠʷʥʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʡ ï ʣʠʙʦ ʧʫʪʝʤ ʫʩʪʘʥʦʚʣʝʥʠ̫ 

ʦʩʦʙʦʛʦ ʨʦʜʘ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʨʠʦʙʨʝʪʘʶʱʝʛʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʧʦʢʫʧʘʪʝʣʷ, ʣʠʙʦ 

ʧʫʪʝʤ ʥʘʜʝʣʝʥʠʷ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʧʦʣʥʦʤʦʯʠʷʤʠ ʚʣʠʷʪʴ ʥʘ ʠʩʭʦʜ ʚʝʜʫʱʝʡ ʢ ʩʤʝʥʝ ʢʦʥʪʨʦʣʷ 

ʩʜʝʣʢʠ.  

ɺ ʩʚʷʟʠ ʩ ʠʟʣʦʞʝʥʥʳʤ ʚʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ: ʧʨʠʤʝʥʷʝʪʩʷ ʣʠ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ ʥʘ 

ʧʨʘʢʪʠʢʝ ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʷ ʧʨʦʠʟʚʦʣʘ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ? ɺ ʵʪʦʤ ʚʦʧʨʦʩʝ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʜʘʣʝʝ ʢʨʘʪʢʦ ʦʙʨʘʪʠʪʴʩʷ ʢ ʧʨʘʚʦʚʦʤʫ ʦʧʳʪʫ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʘ, 

ʠʤʝʶʱʝʛʦ ʥʘʠʙʦʣʝʝ ʘʢʪʠʚʥʳʡ ʠ ʜʠʩʧʝʨʩʥʳʡ ʨʳʥʦʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʣʝʜʫʝʪ 

ʦʙʨʘʪʠʪʴʩʷ ʢ ʨʝʛʫʣʷʪʠʚʥʦʤʫ ʧʦʜʭʦʜʫ ʂʦʜʝʢʩʘ ʉʠʪʠ ʦ ʩʣʠʷʥʠʷʭ ʠ ʧʦʛʣʦʱʝʥʠʷʭ (ʜʘʣʝʝ ï ʂʦʜʝʢʩ 

ʉʠʪʠ) ʠ ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ 2006 ʛ. (ʜʘʣʝʝ ï ɿʘʢʦʥ ʦ ʢʦʤʧʘʥʠʷʭ). 
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1.3. ʇʨʠʤʝʨʳ ʚʦʧʣʦʱʝʥʠʷ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʭè ʠʜʝʡ ʚ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʩʜʝʣʦʢ ʩ ʢʨʫʧʥʤrʠ 

ʧʘʢʝʪʘʤʠ ʘʢʮʠʡ 

ɺ ʯʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʙʱʠʡ ʧʦʜʭʦʜ 

ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ɿʘʢʦʥʦʤ ʦ ʢʦʤʧʘʥʠʷʭ. ʊʘʢ, ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʘʷ ʠʩʭʦʜʷ ʠʟ ʣʦʛʠʢʠ 

ʩʫʱʝʩʪʚʦʚʘʚʰʠʭ ʥʘ ʤʦʤʝʥʪ ʩʦʟʜʘʥʠʷ ʟʘʢʦʥʘ ʧʨʝʮʝʜʝʥʪʦʚ263 ʩʪ. 172 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠ̫ʭ, ʩʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ ʢʦʤʧʘʥʠʠ ʦʙʷʟʘʥ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ ʢʦʤʧʘʥʠʠ ʚʦ ʙʣʘʛʦ (ʘʥʛʣ. for the benefit) ʝʝ 

ʫʯʘʩʪʥʠʢʦʚ. ʊʘʢʞʝ ʧ. 2 ʩʪ. 172 ʦʙʷʟʳʚʘʝʪ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʠʥʪʝʨʝʩʳ 

ʠʥʳʭ ʣʠʮ ʧʦʤʠʤʦ ʘʢʮʠʦʥʝʨʦʚ, ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ, ʧʨʝʜʧʠʩʳʚʘʷ ʢʦʥʢʨʝʪʥʳʝ 

ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʜʦʣʞʥʳ ʙʳʪʴ ʫʯʪʝʥʳ ʧʨʠ ʧʨʠʥʷʪʠʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʨʝʰʝʥʠʡ264. ʇʨʠ 

ʵʪʦʤ, ʢʘʢ ʩʣʝʜʫʝʪ ʠʟ ʩʪ. 171(b) ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚʧʨʘʚʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʠ 

ʧʦʣʥʦʤʦʯʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʥʘʜʣʝʞʘʱʝʡ ʮʝʣʴʶ. ʊʝʢʩʪ ʩʪ. 171 ʠ 172 ʧʦʜʩʢʘʟʳʚʘʝʪ ʜʚʘ ʦʩʥʦʚʥʳʭ 

ʚʘʨʠʘʥʪʘ ʪʦʣʢʦʚʘʥʠʷ ʪʘʢʠʭ ʢʘʪʝʛʦʨʠʡ ʢʘʢ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʠ ʠ ʥʘʜʣʝʞʘʱʘʷ ʮʝʣʴ: 

çʪʨʘʜʠʮʠʦʥʥʦʝè ʪʦʣʢʦʚʘʥʠʝ ʚ ʨʫʩʣʝ ʦʙʱʝʛʦ ʧʨʘʚʘ ʠ ʪʦʣʢʦʚʘʥʠʝ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʠʦʨʠʪʝʪʘ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ/ʧʦʜʭʦʜʘ çʧʨʦʩʚʝʱʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʘè.  

ʂʦʤʤʝʥʪʘʪʦʨʳ, ʦʩʥʦʚʳʚʘʶʱʠʝʩʷ ʥʘ ʧʦʣʦʞʝʥʠʷʭ ʦʙʱʝʛʦ ʧʨʘʚʘ, ʦʪʤʝʯʘʶʪ, ʯʪʦ ʜʦ 

ʚʩʪʫʧʣʝʥʠʷ ʚ ʩʠʣʫ ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ ʠ ʝʛʦ ʩʪ. 172 ʚ ʯʘʩʪʥʦʩʪʠ, ʧʨʘʚʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʥʝ 

ʩʦʜʝʨʞʘʣʦ ʧʦʣʦʞʝʥʠʡ ʦ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ265, ʪʦʛʜʘ ʢʘʢ ʦʙʷʟʘʥʥʦʩʪʴ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ ʢʦʤʧʘʥʠʠ ʠ ʚ ʦʙʝʩʧʝʯʝʥʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ 

ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʩʫʱʝʩʪʚʦʚʘʣʘ ʚʩʝʛʜʘ266. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʧʦʜ ʠʥʪʝʨʝʩʘʤʠ ʢʦʤʧʘʥʠʠ ʚ 

ʢʦʥʪʝʢʩʪʝ ʩʪ. 172 ʧʨʝʜʣʘʛʘʝʪʩʷ ʧʦʥʠʤʘʪʴ ʥʝ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʠʥʪʝʨʝʩʳ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ, 

ʢʦʪʦʨʳʝ ʚ ʩʚʦʝʡ ʩʦʚʦʢʫʧʥʦʩʪʠ ʬʦʨʤʠʨʫʶʪ ʥʝʪʦʞʜʝʩʪʚʝʥʥʳʡ ʠʤ ʠʥʪʝʨʝʩ ʢʦʤʧʘʥʠʠ ʢʘʢ 

 
263 Companies Act 2006. Section 172 ï Duty to promote the success of the company. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ 

ʧʦ ʘʜʨʝʩʫ: https://www.legislation.gov.uk/ukpga/2006/46/section/172 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
264 ɺ ʯʘʩʪʥʦʩʪʠ, ʧ. 2 ʩʪ. 172 ʦʙʷʟʳʚʘʝʪ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʫʯʠʪʳʚʘʪʴ (a) ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʨʝʰʝʥʠʡ; (b) ʠʥʪʝʨʝʩʳ ʨʘʙʦʪʥʠʢʦʚ ʢʦʤʧʘʥʠʠʠ; (c) ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʜʜʝʨʞʘʥʠʷ ʜʝʣʦʚʳʭ 

ʦʪʥʦʰʝʥʠʡ ʢʦʤʧʘʥʠʠ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ, ʢʣʠʝʥʪʘʤʠ ʠ ʠʥʳʤʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤʠ ʣʠʮʘʤʠ; (d) ʚʣʠʷʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ ʥʘ ʤʝʩʪʥʦʝ ʩʦʦʙʱʝʩʪʚʦ ʠ ʩʦʩʪʦʷʥʠʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ; (e) ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʜʜʝʨʞʘʥʠʷ ʚʳʩʦʢʦʡ ʜʝʣʦʚʦʡ 

ʨʝʧʫʪʘʮʠʠ ʢʦʤʧʘʥʠʠ; ʠ (f) ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʨʘʚʥʦʛʦ ʦʪʥʦʰʝʥʠʷ ʢ ʫʯʘʩʪʥʠʢʘʤ ʢʦʤʧʘʥʠʠ. 
265 Keay A. Moving Towards Stakeholderism? Constituency Statutes, Enlightened Shareholder Value, And All That: 

Much Ado About Little? Working Paper, 2010. 57 pages. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://ssrn.com/abstract=1530990 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See p. 24. 

Mukwiri J. Myth of shareholder primacy in English Law. European Business Law Review, 2013. ï Vol. 24. ï Pp. 

217 ï 241. See pp. 226 ï 230. 
266 Keay A. The Duty to Promote the Success of the Company: Is It Fit for Purpose? University of Leeds School of 

Law, Centre for Business Law and Practice Working Paper, 2010. ï 37 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://ssrn.com/abstract=1662411 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See pp. 6 ï 8. 

ʉʤ. ʪʞ. ʢʦʤʤʝʥʪʘʨʠʠ ʢ ʩʪ. 172 ʚ ʜʝʣʝ Cobden Investments Ltd v RWM Langport Ltd [2008] EWHC 2810 (Ch). 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.bailii.org/ew/cases/EWHC/Ch/2008/2810.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.04.2019). (ʉʤ. ʘʙʟ. 57: çʅʝʩʢʦʣʴʢʦ ʩʪʘʨʦʤʦʜʥʦʝ ʚʳʨʘʞʝʥʠʝ çʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʢʦʤʧʘʥʠʠè 

ʚ ʪʝʢʩʪʝ ʟʘʢʦʥʘ ʟʘʤʝʥʝʥʦ ʥʘ çʜʦʙʨʦʩʦʚʝʩʪʥʦ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʜʝʡʩʪʚʠʷ, ʩ ʥʘʠʙʦʣʴʰʝʡ ʚʝʨʦʷʪʥʦʩʪʴʶ ʦʪʚʝʯʘʶʱʠʝ 

ʠʥʪʝʨʝʩʘʤ ʢʦʤʧʘʥʠʠ ʚʦ ʙʣʘʛʦ ʝʝ ʫʯʘʩʪʥʠʢʦʚè. ɿʥʘʯʝʥʠʝ ʵʪʠʭ ʚʳʨʘʞʝʥʠʡ ʠʜʝʥʪʠʯʥʦ, ʟʘ ʪʝʤ ʠʩʢʣʶʯʝʥʠʝʤ, ʯʪʦ 

ʪʝʢʫʱʘʷ ʬʦʨʤʫʣʠʨʦʚʢʘ ʟʘʢʦʥʘ ʩ ʙʦʣʴʰʝʡ ʧʦʜʨʦʙʥʦʩʪʴʶ ʦʧʠʩʳʚʘʝʪ ʧʨʝʜʝʣʳ ʜʘʥʥʦʡ ʦʙʷʟʘʥʥʦʩʪʠè.) 
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ʦʪʜʝʣʴʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʦʙʦʨʦʪʘ267. ʕʪʘ ʧʦʟʠʮʠ̫ ʪʘʢʞʝ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝʤ ʚ 

ʧʨʝʮʝʜʝʥʪʥʦʤ ʧʨʘʚʝ ʧʦʣʦʞʝʥʠʡ, ʠʩʢʣʶʯʘʶʱʠʭ ʚʣʠʷʥʠʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʥʘ ʠʩʭʦʜ ʩʜʝʣʦʢ, 

ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ: ʩʫʜʳ ʣʠʰʴ ʫʢʘʟʳʚʘʶʪ, ʚ ʢʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʪʘʢʦʝ 

ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʥʝʜʦʧʫʩʪʠʤʦ268. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʨʘʟʨʝʰʝʥʠʝ ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʢʘʢʠʝ ʠʤʝʥʥʦ 

ʜʝʡʩʪʚʠʷ/ʨʝʰʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʠʥʪʝʨʝʩʘʤ ʢʦʤʧʘʥʠʠ ʚ ʦʪʜʝʣʴʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ (ʚ ʪʦʤ 

ʯʠʩʣʝ, ʧʨʠ ʥʘʣʠʯʠʠ ʨʠʩʢʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ) ʜʦʣʞʥʦ ʙʳʪʴ ʦʩʪʘʚʣʝʥʦ ʥʘ 

ʫʩʤʦʪʨʝʥʠʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʦʙʷʟʘʥʥʦʛʦ ʜʝʡʩʪʚʦʚʘʪʴ ʧʨʠ ʵʪʦʤ ʜʦʙʨʦʩʦʚʝʩʪʥʦ. 

ʅʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ, ʵʪʘ ʧʦʟʠʮʠʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʜʦʢʘʟʘʪʝʣʴʥʦʡ ï ʥʦ ʪʝʤ ʥʝ 

ʤʝʥʝʝ, ʚ ʚʦʧʨʦʩʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʥʘ ʥʝ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʥʝʜʘʚʥʠʤʠ 

ʧʨʝʮʝʜʝʥʪʘʤʠ. ʂ ʧʨʠʤʝʨʫ, ʚ ʜʝʣʝ Eclairs Group Ltd and Glengary Overseas Ltd v JKX Oil & Gas plc 

ʧʨʠ ʨʘʟʨʝʰʝʥʠʠ ʚʦʧʨʦʩʘ ʦ ʧʨʘʚʦʤʝʨʥʦʩʪʠ ʦʙʨʘʱʝʥʠʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʩʫʜ ʩ ʪʨʝʙʦʚʘʥʠʝʤ ʦ 

ʟʘʧʨʝʪʝ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 

ʵʤʠʩʩʠʠ ʜʚʫʤʷ ʘʢʮʠʦʥʝʨʘʤʠ ʧʫʙʣʠʯʥʦʡ ʢʦʤʧʘʥʠʠ, ʩʫʜ ʩʜʝʣʘʣ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʮʝʣʴ ʟʘʱʠʪ r

ʢʦʤʧʘʥʠʠ ʦʪ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʥʝ ʷʚʣʷʝʪʩʷ ʥʘʜʣʝʞʘʱʝʡ269. ʆʟʥʘʯʘʝʪ ʣʠ ʵʪʦ, ʯʪʦ ʚ 

ʦʩʥʦʚʝ ʩʪ. 171 ʠ 172 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ ʚʩʝ ʞʝ ʙʳʣ ʟʘʣʦʞʝʥ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ? 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʦʟʠʮʠʷ ʦ ʪʦʤ, ʯʪʦ ʩʪ. 172 ʦʙʷʟʳʚʘʝʪ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʫʯʠʪʳʚʘʪʴ 

ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʣʠʰʴ ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʵʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ 

ʩʦʙʣʶʜʝʥʠʶ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʨʷʜʦʤ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʩʨʘʚʥʠʪʝʣʴʥʦ 

 
267 ʆ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʢʦʤʧʘʥʠʡ ʩʤ.: Bligh v Brent (1837) 2 Y & C Ex 268. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ 

ʧʦ ʘʜʨʝʩʫ: http://www.worldlii.org/int/cases/EngR/1836/1056.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

Salomon v Salomon & Co Ltd [1897] AC 22 [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.bailii.org/uk/cases/UKHL/1896/1.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

Regal (Hastings) Ltd v Gulliver [1967] 2 AC 134. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.bailii.org/uk/cases/UKHL/1942/1.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

ʆʙ ʠʥʪʝʨʝʩʘʭ ʢʦʤʧʘʥʠʠ ʩʤ.: Re Pantone 485 Ltd [2002] 1 BCLC 266. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.bailii.org/ew/cases/EWHC/Ch/2001/705.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

ʉʤ. ʪʞ.: Foss v Harbottle (1843) 67 ER 189 (ʟʘʱʠʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʥʘʨʫʰʝʥʥʳʭ ʚʩʣʝʜʩʪʚʠʝ 

ʧʨʠʯʠʥʝʥʠʷ ʚʨʝʜʘ ʢʦʤʧʘʥʠʠ, ʥʝʚʦʟʤʦʞʥʘ ʚ ʦʪʜʝʣʴʥʦʩʪʠ ʦʪ ʠʥʪʝʨʝʩʦʚ ʩʘʤʦʡ ʢʦʤʧʘʥʠʠ). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.worldlii.org/uk/cases/EngR/1843/478.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
268 ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ ʧʨʘʢʪʠʢʝ ʘʥʛʣʠʡʩʢʠʭ ʩʫʜʦʚ ʦʪʩʫʪʩʪʚʫʝʪ ʢʦʥʩʝʥʩʫʩ ʧʦ ʚʦʧʨʦʩʫ ʦʙ ʫʩʣʦʚʠʷʭ, ʧʨʠ 

ʢʦʪʦʨʳʭ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʦʙʣʘʜʘʝʪ ʧʦʣʥʦʤʦʯʠʷʤʠ ʚʣʠʷʪʴ ʥʘ ʠʩʭʦʜ ʩʜʝʣʢʠ, ʚʝʜʫʱʝʡ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʧʨʝʮʝʜʝʥʪʳ ʩʭʦʜʷʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ (ʘʥʛʣ.: ultimate 

responsibility) ʟʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʢʦʤʧʘʥʠʠ ʚ ʙʫʜʫʱʝʤ, ʘ ʥʝ ʪʦʣʴʢʦ ʟʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʣʠʮ, ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ 

ʷʚʣʷʶʱʠʭʩʷ ʝʝ ʘʢʮʠʦʥʝʨʘʤʠ. ʉʤ.: Fraser v Whalley (1864) 2 H & M 10, Re Smith and Fawcett Ltd. [1942] Ch 304; Hogg 

v Cramphorn Ltd [1967] Ch 254 (Chancery); Howard Smith v Ampol Petroleum Ltd UKPC 3 [1974] 821; Cayne v Global 

Natural Resources plc Unreported, 12 August 1982, [1984] 1 All ER 225 (Megarry VC: çʗ ʥʝ ʫʩʤʘʪʨʠʚʘʶ ʦʩʥʦʚʘʥʠʡ, ʧʦ 

ʢʦʪʦʨʳʤ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʣʝʜʦʚʘʣʦ ʙ  r ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʧʦʣʥʦʤʦʯʠʡ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʜʣʷ ʥʝʥʘʜʣʝʞʘʱʝʡ ʮʝʣʠé ʎʝʣʴʶ ʪʘʢʠʭ ʜʝʡʩʪʚʠʡ ʷʚʣʷʝʪʩ ̫ ʥʝ ʩʦʭʨʘʥʝʥʠʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʘʤʦ ʧʦ ʩʝʙʝ, ʘ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʨʘʟʦʨʝʥʠʷ ʢʦʤʧʘʥʠʠ-ʮʝʣʠ, ʠ ʝʜʠʥʩʪʚʝʥʥʳʤ ʩʧʦʩʦʙʦʤ 

ʜʦʩʪʠʞʝʥʠʷ ɻ ʪʦʡ ʮʝʣʠ ̫ ʚʣʷʝʪʩʷ ʩʦʭʨʘʥʝʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷè.); Dawson International Plc v Coats Paton Plc 

[1988] 4 B.C.C. 305; Extrasure Travel Insurances Ltd v Scattergood [2002] EWHC 3093 (HC); Criterion Properties plc v 

Stratford UK Properties LLC & Others [2004] UKHL 28. 
269 Eclairs Group Ltd and Glengary Overseas Ltd v JKX Oil & Gas plc [2015] UKSC 71. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.bailii.org/uk/cases/UKSC/2015/71.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). Paras 14 ï 24. 
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ʥʝʜʘʚʥʠʤʠ ʧʨʝʮʝʜʝʥʪʘʤʠ, ʦʪʦʞʜʝʩʪʚʣʷʶʱʠʤʠ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʠ ʩ ʠʥʪʝʨʝʩʘʤʠ ʝʝ 

ʫʯʘʩʪʥʠʢʦʚ270. ʊʘʢ, ʨʝʢʦʤʝʥʜʘʮʠʠ, ʢʘʩʘʶʱʠʝʩʷ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ 

ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦʩʣʝʜʥʠʤ271, ʘ ʪʘʢʞʝ ʦʪʩʳʣʢʠ ʢ ʧʦʜʭʦʜʫ çʧʨʦʩʚʝʱʝʥʥʦʛʦ 

ʘʢʮʠʦʥʝʨʘè ʠ ʩʚʷʟʘʥʥʦʤʫ ʩ ʥʠʤ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤʫ ʨʘʩʢʨʳʪʠ ʁ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʦʪʥʦʰʝʥʠʷʭ 

ʢʦʤʧʘʥʠʠ ʩ ʪʨʝʪʴʠʤʠ ʣʠʮʘʤʠ ʠ ʩʦʙʣʶʜʝʥʠʠ ʝ  ʁʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦʙ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ272, 

ʚʩʪʨʝʯʘʶʪʩʷ ʚ ʨʝʢʦʤʝʥʜʘʮʠ̫ ʭ ʠ ʦʪʯʝʪʘʭ ʙʨʠʪʘʥʩʢʠʭ ʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʭ ʢʦʤʠʩʩʠʡ ʩ 1992 ʛ. 

ɺʧʦʩʣʝʜʩʪʚʠʠ ʜʘʥʥʳʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʠ ʦʪʯʝʪʳ ʣʝʛʣʠ ʚ ʦʩʥʦʚʫ ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ273. ɺ ʭʦʜʝ 

ʧʨʠʥʷʪʠʷ ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ, ʵʪʠ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʧʦʣʦʞʝʥʠʷ ʦʙ ʦʪʯʝʪʥʦʩʪʠ ʙʳʣʠ ʦʙʲʝʜʠʥʝʥʳ ʩ 

ʦʙʱʠʤʠ ʧʦʣʦʞʝʥʠʷʤʠ ʦʙ ʦʪʯʝʪʥʦʩʪʠ.  

ʊʘʢ, ʧ. 2 ʩʪ. 417 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ ʦʙʷʟʳʚʘʝʪ ʜʠʨʝʢʪʦʨʦʚ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʘʢʮʠʦʥʝʨʘʤ 

ʜʝʪʘʣʠʟʠʨʦʚʘʥʥʳʡ ʦʪʯʝʪ ʦ ʬʠʥʘʥʩʦʚʳʭ ʠ ʥʝʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩ ʪʝʤ, 

ʯʪʦʙʳ ʘʢʮʠʦʥʝʨʳ ʤʦʛʣʠ ʫʙʝʜʠʪʴʩʷ ʚ ʩʦʙʣʶʜʝʥʠʠ ʩʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʦʙʷʟʘʥʥʦʩʪʝʡ ʩʦʛʣʘʩʥʦ ʩʪ. 

172 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ. ʇʦʜʦʙʥʳʡ ʦʪʯʝʪ ʜʦʣʞʝʥ ʩʦʜʝʨʞʘʪʴ ʩʚʝʜʝʥʠʷ ʦ ʚʣʠʷʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ ʥʘ ʩʦʩʪʦʷʥʠʝ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ ʠ ʦʪʥʦʰʝʥʠʷʭ ʢʦʤʧʘʥʠʠ ʩ ʨʘʙʦʪʥʠʢʘʤʠ ʠ ʤʝʩʪʥʳʤ 
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reports/greenbury-report (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). Section 2 ï Code of Best Practice (ʨʝʢʦʤʝʥʜʘʮʠʠ ʦʙ ʫʩʠʣʝʥʠʠ 

ʧʦʜʦʪʯʝʪʥʦʩʪʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʨʳʥʢʫ, ʨʘʩʢʨʳʪʠʠ ʠʥʬʦʨʤʘʮʠʠ ʦ ʚʳʧʣʘʯʠʚʘʝʤʦʤ ʠʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʠ, ʫʯʨʝʞʜʝʥʠʠ 

ʢʦʤʠʪʝʪʦʚ ʧʦ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ, ʨʝʛʫʣʷʨʥʦ ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʘʢʮʠʦʥʝʨʘʤ ʦʪʯʝʪʳ ʦ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʭ). 

Final Report of the Committee on Corporate Governance (Hampel Committee). Gee Publishing, 1998. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.icaew.com/technical/corporate-governance/codes-and-

reports/hampel-report (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See Section I (pp. 7 ï 13). 
272 Modern Company Law for a Competitive Economy: Final Report (2001), Company Law Reform Steering Group. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://webarchive.nationalarchives.gov.uk/20060215135312 

/http://www.dti.gov.uk/cld/final_report/prelims.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠ̫: 19.04.2019). See para 3.11. 

Modernizing Company Law for a Competitive Economy. Department of Trade and Industry, 2002. [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://publications.parliament.uk/pa/cm200203/cmselect/cmtrdind/439/439.pdf (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See paras 10 ï 22, 50 ï 70. 
273 Keay A. Tackling the Issue of the Corporate Objective: An Analysis of the United Kingdom's çEnlightened 

Shareholder Value Approachè. / A. Keay // Sydney Law Review. ï 2007. ï No. 29. ï Pp. 577 ï 612. 



79 
 

 

 

ʩʦʦʙʱʝʩʪʚʦʤ (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʬʘʢʪʦʨʘʤʠ, ʧʝʨʝʯʠʩʣʝʥʥʳʤʠ ʚ ʧʧ. a ï f ʩʪʘʪʴʠ 172 ɿʘʢʦʥʘ ʦ 

ʢʦʤʧʘʥʠʷʭ) ʣʠʙʦ ʫʢʘʟʘʥʠʝ ʥʘ ʪʦ, ʢʘʢʠʝ ʠʟ ʜʘʥʥʳʭ ʢʘʪʝʛʦʨʠʡ ʩʚʝʜʝʥʠʡ ʥʝ ʙʳʣʠ ʧʨʝʜʦʩʪʘʚʣʝʥʳ 

ʩʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ. ʊʝʤ ʩʘʤʳʤ, ʚ ʢʦʥʪʝʢʩʪʝ ʩʪ. 172 ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʩʢʦʨʝʝ ʘʛʛʨʝʛʠʨʫʶʪ ʚ 

ʩʝʙʝ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʠ ʠ ʠʥʪʝʨʝʩʳ ʪʨʝʪʴʠʭ ʣʠʮ, ʙʦʣʝʝ ʪʦʛʦ, ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʢʦʥʬʣʠʢʪ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʠ ʪʨʝʪʴʠʭ ʣʠʮ ʚʦʟʥʠʢʘʝʪ ʣʠʰʴ ʪʦʛʜʘ, ʢʦʛʜʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʠʥʪʝʨʝʩʦʚ 

ʪʨʝʪʴʠʭ ʣʠʮ ʩʪʘʚʠʪ ʧʦʜ ʫʛʨʦʟʫ ʜʘʣʴʥʝʡʰʫʶ ʜʝʷʪʝʣʴʥʦʩʪ ɹʢʦʤʧʘʥʠʠ274.  

ʅʦ ʝʩʣʠ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʘʛʛʨʝʛʠʨʫʶʪ ʚ ʩʝʙʝ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʠ ʠ ʪʨʝʪʴʠʭ ʣʠʮ, ʯʝʤ 

ʞʝ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʚʳʟʚʘʥʦ ʩʧʝʢʫʣʷʪʠʚʥʦʝ ʧʦʚʝʜʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʣʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʨʘʩʢʨʪrʠʝ ʠʥʬʦʨʤʘʮʠʠ ʤʦʞʝʪ ʧʦʚʣʠʷʪʴ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʦʚʝʜʝʥʠʝ 

ʘʢʮʠʦʥʝʨʦʚ? ʀʩʭʦʜʷ ʠʟ ʨʝʟʫʣʴʪʘʪʦʚ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʥʦʛʦ ʚ 2012 ʛ. ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʢʦʤʠʩʩʠʝʡ ʚʦ ʛʣʘʚʝ ɼʞ. ʂʵʷ, ʙʨʠʪʘʥʩʢʠʡ ʛʨʘʞʜʘʥʩʢʠʡ ʦʙʦʨʦʪ ʩʦʭʨʘʥʠʣ ʩʢʣʦʥʥʦʩʪʴ ʢ 

ʢʨʘʪʢʦʩʨʦʯʥʳʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʤ ʩʪʨʘʪʝʛʠʷʤ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, ʥʦ 

ʥʝ ʚ ʧʨʝʜʧʨʠʷʪʠʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ275. ʕʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʥʝ ʪʦʣʴʢʦ ʦ ʪʦʤ, ʯʪʦ ʠʥʬʦʨʤʘʮʠʷ, 

ʨʘʩʢʨʳʚʘʝʤʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪ. 417 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ, ʚʨʷʜ ʣʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʧʨʘʢʪʠʯʝʩʢʠʡ 

ʠʥʪʝʨʝʩ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ, ʥʦ ʠ ʦ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʤʦʪʠʚʘʭ ʘʢʮʠʦʥʝʨʦʚ, ʦ ʯʝʤ ʛʦʚʦʨʠʣʦʩʴ ʨʘʥʝʝ ʚ 

ʨʘʟʜʝʣʝ 1.1 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ. ɹʦʣʝʝ ʪʦʛʦ, ʦʙʷʟʘʥʥʦʩʪʴ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ 

ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʣʠʮ ʢʨʦʤʝ ʘʢʮʠʦʥʝʨʦʚ ʥʝ ʧʦʜʢʨʝʧʣʝʥʘ ʩʘʥʢʮʠʝʡ ʟʘ ʝʝ ʥʝʩʦʙʣʶʜʝʥʠʝ ʣʠʙʦ ʧʨʘʚʦʤ 

ʪʘʢʠʭ ʣʠʮ ʥʘ ʠʩʢ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʚʚʝʜʝʥʠʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʪʨʝʙʦʚʘʥʠʷ ʦʙ ʦʪʯʝʪʥʦʩʪʠ ʷʚʣʷʝʪʩʷ 

ʩʢʦʨʝʝ ʧʘʣʣʠʘʪʠʚʥʦʡ ʤʝʨʦʡ, ʥʝʞʝʣʠ ʨʝʰʝʥʠʝʤ ʧʨʦʙʣʝʤʳ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ 

ʩʪʨʘʪʝʛʠʡ.  

ɿʘ ʙʦʣʝʝ ʜʝʪʘʣʴʥʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ ʩʜʝʣʦʢ, ʚʝʜʫʱʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴʩʷ ʢ ʧʦʣʦʞʝʥʠʷʤ ʂʦʜʝʢʩʘ ʉʠʪʠ. ʂʦʜʝʢʩ ʉʠʪʠ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʚ 1968 ʛ. ʧʨʠ 

ʧʨʝʦʙʣʘʜʘʶʱʝʤ ʚʣʠʷʥʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ276, ʯʪʦ, ʧʦ ʤʥʝʥʠʶ ʨʷʜʘ ʘʚʪʦʨʦʚ, 

ʧʨʝʜʦʧʨʝʜʝʣʠʣʦ ʝʛʦ ʚʳʨʘʞʝʥʥʳʡ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʘʢʪʠʚʥʦʩʪʴ ʥʘ 

ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʘ ʟʥʘʯʠʪ ï ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʟʘʝʤʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ277.  

 
274 Cerioni L. The Success of the Company in S. 172(1) of the UK Companies Act 2006: Towards an Enlightened 

Directors Primacy. / L. Cerioni // Original Law Review. ï 2008. ï Pp. 8 ï 38. See p. 16. 
275 The Kay Review of UK Equity Markets and Long-Term Decisionmaking. Final Report. July 2012. ï 112 p. 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data 

/file/253454/bis-12-917-kay-review-of-equity-markets-final-report.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). See paras 1.1 ï 1.16. 
276 ɼʦ ʨʘʟʨʘʙʦʪʢʠ ʂʦʜʝʢʩʘ ʉʠʪʠ ʜʝʡʩʪʚʦʚʘʣʠ ʇʨʘʚʠʣʘ ʩʣʠʷʥʠʷ ʙʨʠʪʘʥʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʟʜʘʥʥʳʝ ʚ 1959 

ʛ. ʩʦʚʤʝʩʪʥʦ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʙʨʠʪʘʥʩʢʠʭ ʙʘʥʢʦʚ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ, 

ʯʪʦ ʧʨʝʜʦʧʨʝʜʝʣʠʣʦ ʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡ ʧʦʜʭʦʜ ʵʪʠʭ ʦʪʨʘʩʣʝʚʳʭ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʭ ʘʢʪʦʚ. ʉʤ.: Bowdren A. 

Contextualising Short-Termism: Does the Corporate Legal Landscape Facilitate Managerial Myopia? / A. Bowdren // UCL 

Journal of Law and Jurisprudence. ï 2016. ï Vol. 5, No. 2. ï Pp. 285 ï 312. See p. 288.  
277 Armour J., Skeel D. A., Jr. Who Writes the Rules for Hostile Takeovers, and Why? ï The Peculiar Divergence 

of U.S. and U.K. Takeover Regulation. / J. Armour, D. A. Skeel // The Georgetown Law Journal. ï 2011. ï Vol. 95. 

ï Pp. 1727 ï 1794. See pp. 1730, 1736. 
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ʉʦʛʣʘʩʥʦ ʧʫʥʢʪʫ 2 ʇʨʝʘʤʙʫʣʳ ʂʦʜʝʢʩʘ ʉʠʪʠ, ʮʝʣʴʶ ʂʦʜʝʢʩʘ ʷʚʣʷʝʪʩʷ ʟʘʱʠʪʘ ʧʨʘʚ 

ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʜʣʷ ʢʘʞʜʦʛʦ ʘʢʮʠʦʥʝʨʘ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ (ʪ.ʝ., ʪʝʤ ʩʘʤʳʤ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʝ ʧʨʘʚʦ ʩʚʦʙʦʜʥʦ 

ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʘʢʮʠʷʤʠ). ʇʦʣʦʞʝʥʠʷ ʂʦʜʝʢʩʘ ʥʝ ʢʘʩʘʶʪʩʷ ʦʮʝʥʢʠ ʢʦʤʤʝʨʯʝʩʢʠʭ ʧʨʝʠʤʫʱʝʩʪʚ 

ʠʣʠ ʥʝʜʦʩʪʘʪʢʦʚ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʪʥʦʩʷʩʴ ʢ ʩʘʤʦʤʫ ʷʚʣʝʥʠʶ ʥʝʡʪʨʘʣʴʥʦ278 ʠ 

ʥʝ ʠʤʝʷ ʩʚʦʝʡ ʮʝʣʴʶ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʧʨʠʦʙʨʝʪʘʝʤʳʭ ʢʦʤʧʘʥʠʡ. ɺ ʧʦʣʥʦʤʦʯʠʷ ʂʦʤʠʪʝʪʘ ʧʦ 

ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ, ʘʜʤʠʥʠʩʪʨʠʨʫʶʱʝʛʦ ʂʦʜʝʢʩ ʉʠʪʠ ʩʦʛʣʘʩʥʦ ʈʘʟʜʝʣʫ 28 ɿʘʢʦʥʘ ʦ 

ʢʦʤʧʘʥʠʷʭ, ʥʝ ʚʭʦʜʠʪ ʠʥʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʤʧʘʥʠʡ ʠ ʠʭ ʘʢʮʠʦʥʝʨʦʚ ʦ ʚʦʟʤʦʞʥʳʭ ʧʦʣʦʞʠʪʝʣʴʥʳʭ 

ʠ ʦʪʨʠʮʘʪʝʣʴʥʭr ʧʦʩʣʝʜʩʪʚʠʷʭ ʩʜʝʣʢʠ279. 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʥʦʨʤ ʂʦʜʝʢʩʘ ʉʠʪʠ ʷʚʣʷʝʪʩʷ ʪ.ʥ. çʧʨʘʚʠʣʦ ʦ 

ʥʝʚʤʝʰʘʪʝʣʴʩʪʚʝè280 ï ʩʦʛʣʘʩʥʦ ʇʨʘʚʠʣʫ 21.1, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʥʝ ʚʧʨʘʚʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʢʘʢʠʝ-

ʣʠʙʦ ʜʝʡʩʪʚʠʷ/ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ, ʧʨʝʧʷʪʩʪʚʫʶʱʠʝ ʫʩʧʝʰʥʦʤʫ ʟʘʚʝʨʰʝʥʠʶ ʩʜʝʣʢʠ, ʚʝʜʫʱʝʡ ʢ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʠʤʝʣʠ ʣʠ ʪʘʢʠʝ ʜʝʡʩʪʚʠʷ/ʨʝʰʝʥʠʷ 

ʠʥʫʶ ʮʝʣʴ281. ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʫʧʦʣʥʦʤʦʯʝʥ ʣʠʰʴ ʧʨʝʜʩʪʘʚʠʪʴ ʘʢʮʠʦʥʝʨʘʤ ʥʝʟʘʚʠʩʠʤʦʝ 

ʟʘʢʣʶʯʝʥʠʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʚʳʛʦʜʳ ʩʜʝʣʢʠ282, ʘ ʪʘʢʞʝ ʦʩʦʙʦʝ ʤʥʝʥʠʝ ʯʣʝʥʦʚ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ (ʝʩʣʠ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʦʨʛʘʥʘ ʤʥʝʥʠʷ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʚʳʛʦʜʝ 

ʩʜʝʣʢʠ ʨʘʩʭʦʜʷʪʩʷ)283. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʪʦʠʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ, ʯʪʦ ʦʢʦʥʯʘʪʝʣʴʥʦʝ ʨʝʰʝʥʠʝ 

ʦ ʧʨʠʥʷʪʠʠ ʠʣʠ ʦʪʢʣʦʥʝʥʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʦʩʪʘʝʪʩʷ ʠʤʝʥʥʦ ʟʘ ʘʢʮʠʦʥʝʨʘʤʠ284, ʘ ʚʩʝ ʩʧʦʩʦʙʳ 

ʟʘʱʠʪʳ ʦʪ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʧʦʠʩʢʘ ʢʦʥʢʫʨʠʨʫʶʱʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ), ʢʘʢ ʧʦʠʤʝʥʦʚʘʥʥʳʝ, ʪʘʢ ʠ ʥʝ ʧʦʠʤʝʥʦʚʘʥʥʳʝ ʚ ʂʦʜʝʢʩʝ ʉʠʪʠ, ʜʦʣʞʥʳ ʙʳʪʴ 

ʦʜʦʙʨʝʥʳ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ285.  

 
278 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Introduction, paras A1-A2. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-

content/uploads/2008/11/code.pdf?v=8Jan2018 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
279 The Takeover Panel Consultation Paper Issued By The Code Committee of the Panel. Review of Certain Aspects 

of the Regulation of Takeover Bids. PCP 2010/2. Issued on 1 June 2010. P. 5. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/PCP201002.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
280 ʈʘʥʝʝ ʵʪʦ ʧʦʣʦʞʝʥʠʝ ʠʤʝʣʦ ʩʪʘʪʫʩ ʦʜʥʦʛʦ ʠʟ ʧʨʠʥʮʠʧʦʚ ʂʦʜʝʢʩʘ ʉʠʪʠ. ʉʤ.: Armour J., Deakin S., 

Konzelmann S.J. Shareholder Primacy and the Trajectory of UK Corporate Governance. ESRC Centre for Business Research, 

University of Cambridge, 2003. Working Paper No. 266. ï 29 pages. See at p. 4. 
281 ʕʪʦʪ ʦʙʲʝʢʪʠʚʥʳʡ ʢʨʠʪʝʨʠʡ ʙʳʣ ʧʦʜʪʚʝʨʞʜʝʥ ʂʦʤʠʪʝʪʦʤ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ, ʩʤ.: Takeover 

Panel ï ñConsolidated Gold Fields Plcò (1989/7). ï 24 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/12/1989-07.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). See p. 12. 
282 City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 3.1. 
283 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 25.2(2). 
284 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Introduction, 2(ʘ). A1-A2. 
285 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 21.1. 

ʊʘʢʞʝ ʂʦʜʝʢʩ ʉʠʪʠ ʩʦʜʝʨʞʠʪ ʧʦʣʦʞʝʥʠʷ ʦʙ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʨʝʜʣʦʞʝʥʠʠ, ʢʦʪʦʨʳʝ ʭʘʨʘʢʪʝʨʥʳ ʜʣʷ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ ʧʨʠʦʨʠʪʝʪʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ. ʉʤ.: The City Code on Takeovers and Mergers, 

Twelfth Edition, 12 September 2016. Rule 9. 
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ʆʜʥʘʢʦ c ʥʘʯʘʣʘ 2000-ʭ ʛʛ. ʜʦ ʥʘʩʪʦʷʱʝʛʦ ʚʨʝʤʝʥʠ ʧʦʣʦʞʝʥʠʷ ʂʦʜʝʢʩʘ ʉʠʪʠ ʧʨʝʪʝʨʧʝʣʠ 

ʨʷʜ ʠʟʤʝʥʝʥʠʡ, ʚʳʟʚʘʥʥʳʭ ʨʷʜʦʤ ʨʝʟʦʥʘʥʩʥʳʭ ʩʜʝʣʦʢ, ʢʦʪʦʨʳʝ ʠʤʝʣʠ ʥʝʛʘʪʠʚʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ɺ ʢʘʯʝʩʪʚʝ ʧʨʠʤʝʨʘ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʩʜʝʣʢʫ ʧʦ 

ʧʨʠʦʙʨʝʪʝʥʠʶ ʢʦʥʪʨʦʣʴʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʙʨʠʪʘʥʩʢʦʡ ʢʦʤʧʘʥʠʠ Cadbury ʘʤʝʨʠʢʘʥʩʢʦʡ 

ʢʦʨʧʦʨʘʮʠʝʡ Kraft Foods ʚ 2010 ʛ. ʇʦ ʜʘʥʥʳʤ ʂʦʤʠʪʝʪʘ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ, Kraft Foods 

ʥʘʤʝʨʝʚʘʣʘʩʴ ʧʨʠʦʙʨʝʩʪʠ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ Cadbury, ʯʪʦʙʳ ʧʨʦʜʦʣʞʠʪʴ ʵʢʩʧʣʫʘʪʘʮʠʶ 

ʦʜʥʦʡ ʠʟ ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʬʘʙʨʠʢ, ʥʝʩʤʦʪʨʷ ʥʘ ʟʘʷʚʣʝʥʠʷ ʜʝʡʩʪʚʫʶʱʠʭ ʩʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ Cadbury ʦ ʪʦʤ, ʯʪʦ ʘʢʮʠʦʥʝʨʘʤʠ ʫʞʝ ʙʳʣʦ ʦʜʦʙʨʝʥʦ ʨʝʰʝʥʠʝ ʦ ʧʝʨʝʥʦʩʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʇʦʣʴʰʫ286. 

ʅʘ ʧʨʦʪʷʞʝʥʠʝ ʧʝʨʝʛʦʚʦʨʥʦʛʦ ʧʝʨʠʦʜʘ ʤʝʞʜʫ ʨʫʢʦʚʦʜʩʪʚʦʤ Cadbury ʠ Kraft Foods, 

ʚʦʟʨʘʞʝʥʠʷ ʧʨʦʪʠʚ ʟʘʢʣʯʁʝʥʠʷ ʩʜʝʣʢʠ ʚʳʩʢʘʟʳʚʘʣʠ ʢʘʢ ʧʨʦʬʩʦʶʟʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, 

ʦʧʘʩʘʚʰʠʝʩʷ ʤʘʩʩʦʚʳʭ ʩʦʢʨʘʱʝʥʠʡ, ʪʘʢ ʠ ʄʠʥʠʩʪʨ ʧʦ ʜʝʣʘʤ ʙʠʟʥʝʩʘ, ʵʥʝʨʛʝʪʠʢʠ ʠ 

ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʚʳʨʘʟʠʚʰʠʡ ʦʧʘʩʝʥʠʷ ʦ ʪʦʤ, ʯʪʦ ʧʝʨʝʤʝʱʝʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ 

ʙʨʠʪʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩ̫ ʥʘ ʨʘʟʚʠʪʠʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ287. ɺʧʦʩʣʝʜʩʪʚʠʠ 

ʦʙʥʘʨʫʞʠʣʦʩ,ɹ ʯʪʦ Kraft Foods ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ ʚʳʧʦʣʥʠʪʴ ʩʚʦʠ ʦʙʷʟʘʪʝʣɹʩʪʚʘ ʧʦ ʩʦʭʨʘʥʝʥʠʶ 

ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʢʦʪʦʨʳʭ ʙʳʚʰʠʝ ʘʢʮʠʦʥʝʨʳ ʨʘʩʩʯʠʪʳʚʘʣʠ, 

ʧʨʠʥʠʤʘʷ ʧʨʝʜʣʦʞʝʥʠʝ288.  

ʉʧʫʩʪʷ ʚʩʝʛʦ ʧʪ̫ɹ  ʥʝʜʝʣʴ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ Cadbury/Kraft, ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ ʠ 

ʧʦʛʣʦʱʝʥʠʷʤ ʦʙʲʷʚʠʣ ʦ ʥʘʯʘʣʝ ʨʘʙʦʪʳ ʥʘʜ ʠʟʤʝʥʝʥʠʷʤʠ ʚ ʂʦʜʝʢʩ ʉʠʪʠ ʠ ʧʫʙʣʠʯʥʦʛʦ 

ʦʙʩʫʞʜʝʥʠʷ ʪʘʢʠʭ ʠʟʤʝʥʝʥʠʡ ʩ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤʠ ʶʨʠʜʠʯʝʩʢʦʡ ʠ ʜʝʣʦʚʦʡ ʩʨʝʜʳ289. ʅʝʩʤʦʪʨʷ ʥʘ 

ʪʦ, ʯʪʦ ʟʘʱʠʪʘ ʠʥʪʝʨʝʩʦʚ ʢʦʤʧʘʥʠʡ ʥʝ ʷʚʣʷʝʪʩʷ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʮʝʣʴʶ ʂʦʜʝʢʩʘ ʉʠʪʠ, ʂʦʤʠʪʝʪ 

ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʨʝʜʘʢʮʠʷ ʂʦʜʝʢʩʘ 2010 ʛ. ʥʘʜʝʣʷʣʘ 

ʧʦʢʫʧʘʪʝʣʷ ʥʝʦʙʦʩʥʦʚʘʥʥʳʤʠ ʪʘʢʪʠʯʝʩʢʠʤʠ ʧʨʝʠʤʫʱʝʩʪʚʘʤʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʢʦʤʧʘʥʠʝʡ-ʮʝʣʴʶ. 

ɼʣʷ ʫʩʪʨʘʥʝʥʠʷ ʵʪʦʡ ʜʠʩʧʨʦʧʦʨʮʠʠ ʧʨʝʜʣʘʛʘʣʦʩʴ ʚʥʝʩʪʠ ʨʷʜ ʥʦʚʝʣʣ, ʢʘʩʘʶʱʠʭʩʷ ʧʫʙʣʠʯʥʦʛʦ 

 
286 The Takeover Panel ï Kraft Foods Inc. (ñKraftò) offer for Cadbury plc (ñCadburyò), 2010/14. [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-content/uploads/2009/12/2010-14.pdf (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
287 Peetz M. Protecting Shareholders from Themselves: How the United Kingdom's 2011 Takeover Code 

Amendments Hit Their Mark. / M. Peetz // Penn State Journal of Law and & International Af fairs. ï 2013. ï Vol. 2. ï Pp. 

409 ï 446. See p. 413. 

ñMandelson admits foreign ownership of firms disadvantages UKò. The Guardian, 25 September 2009. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.theguardian.com/business/2009/sep/25/mandelson-british-

industry-unions (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
288 ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʜʦ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʤʠʥʦʨʠʪʘʨʠʠ ʩʦʩʪʘʚʣʷʣʠ 5% 

ʘʢʮʠʦʥʝʨʦʚ Cadbury, ʪʦʛʜʘ ʢʘʢ ʢ ʦʢʦʥʯʘʥʠʶ ʩʨʦʢʘ ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʜʦʣʷ ʪʘʢʠʭ ʠʥʚʝʩʪʦʨʦʚ ʩʦʩʪʘʚʠʣʘ 31%. 

ʉʤ.: The Kay Review of UK Equity Markets and Long-Term Decision Making. House of Commons, HC 603. Third Report 

of Session of 2013-14. 25 July 2013. ï 82 p. See pp. 47 ï 53, notably paras 121 ï 122. 
289 Peetz M. Protecting Shareholders from Themselves: How the United Kingdom's 2011 Takeover Code 

Amendments Hit Their Mark. / M. Peetz // Penn State Journal of Law and & International Affairs. ï 2013. ï Vol. 2. ï Pp. 

409 ï 446. See p. 414. 
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ʧʨʝʜʣʦʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʟʘʧʨʝʪʘ ʩʦʛʣʘʰʝʥʠʡ ʦ ʚʳʧʣʘʪʝ ʧʦʢʫʧʘʪʝʣʶ ʢʦʤʧʝʥʩʘʮʠʠ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ 

ʩʜʝʣʢʘ ʩ ʘʢʮʠʷʤʠ ʥʝ ʙʫʜʝʪ ʟʘʢʣʶʯʝʥʘ290. ʊʘʢ, ʥʳʥʝ ʜʝʡʩʪʚʫʶʱʘʷ ʨʝʜʘʢʮʠʷ ʇʨʘʚʠʣ 2.7(ʩ)(iv) 

ʂʦʜʝʢʩʘ ʉʠʪʠ ʦʙʷʟʳʚʘʝʪ ʣʠʮʦ, ʥʘʤʝʨʝʥʥʦʝ ʥʘʧʨʘʚʠʪʴ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ, 

ʚʢʣʶʯʘʪʴ ʚ ʪʝʢʩʪ ʦʙʲʷʚʣʝʥʠʷ ʦ ʪʘʢʦʤ ʥʘʤʝʨʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʥʥʦʝ ʦʧʠʩʘʥʠʝ ʩʚʦʠʭ 

ʧʣʘʥʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʪʝʢʫɦ ʝʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʢʦʤʧʘʥʠʠ, 

ʜʝʡʩʪʚʫʁ ʱʠʭ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʧʨʦʝʢʪʦʚ ʠ ʧʨʦʛʨʘʤʤ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ.  

C 8 ʷʥʚʘʨʷ 2018 ʛ. ʪʘʢʦʝ ʟʘʷʚʣʝʥʠʝ ʩʪʘʣʦ ʪʘʢʞʝ ʦʙʷʟʘʪʝʣʴʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʧʨʝʜʣʦʞʝʥʠʷ291 ʠ ʜʦʣʞʥʦ ʦʪʚʝʯʘʪʴ ʨʷʜʫ ʪʨʝʙʦʚʘʥʠʡ. ʊʘʢ, ʚ ʇʨʠʤʝʯʘʥʠʠ 1 ʢ ʇʨʘʚʠʣʫ 2.7 ʂʦʜʝʢʩʘ 

ʉʠʪʠ ʨʘʟʲ̫ʩʥ̫ʝʪʩʷ, ʯʪʦ ʪʘʢʦʝ ʟʘʷʚʣʝʥʠʝ ʜʦʣʞʥʦ ʚʢʣʶʯʘʪʴ ʥʘʤʝʨʝʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ 

(1) ʥʘʫʢʦʝʤʢʠʭ/ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʧʨʦʝʢʪʦʚ ʢʦʤʧʘʥʠʠ, (2) ʪʝʢʫʱʠʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʚ 

ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʢʦʤʧʘʥʠʠ, ʝʝ ʨʷʜʦʚʳʭ ʨʘʙʦʪʥʠʢʦʚ, ʨʫʢʦʚʦʜʩʪʚʘ, ʘ ʪʘʢʞʝ ʨʘʙʦʪʥʠʢʦʚ ʝʝ ʜʦʯʝʨʥʠʭ 

ʢʦʤʧʘʥʠʡ; (3) ʜʘʣʥɹʝʡʰʝʛʦ ʨʘʟʚʠʪʠʷ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʢʦʤʧʘʥʠʠ, ʠ ʩʚʷʟʘʥʥʳʝ ʩ ʵʪʠʤ ʧʦʩʣʝʜʩʪʚʠʷ 

ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʪʨʫʜʦʚʦʛʦ ʧʨʘʚʘ ʠ ʤʝʩʪʘ ʦʩʥʦʚʥʦʡ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʷ ʝʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʮʝʥʪʨʘ; (4) ʧʨʦʛʨʘʤʤ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ (ʚ ʪʦʤ 

ʯʠʩʣʝ ʚʦʟʤʝʱʝʥʠʷ ʥʝʜʦʩʪʘʯ ʚ ʨʘʤʢʘʭ ʪʘʢʠʭ ʧʨʦʛʨʘʤʤ); (5) ʜʘʣʴʥʝʡʰʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ 

ʘʢʪʠʚʦʚ ʢʦʤʧʘʥʠʠ; (6) ʜʘʣʴʥʝʡʰʝʛʦ ʦʙʨʘʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʢʦʤʧʘʥʠʠ ʥʘ ʣʶʙʳʭ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʢʘʭ292.  

ʉʦʛʣʘʩʥʦ ʇʨʘʚʠʣʫ 24.2(ʘ), ʘʥʘʣʦʛʠʯʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʧʨʠʤʝʥʷʶʪʩ̫ ʠ ʢ ʧʫʙʣʠʯʥʦʤʫ 

ʧʨʝʜʣʦʞʝʥʠ ʁ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ293. ɽʩʣʠ ʧʦʢʫʧʘʪʝʣʴ ʥʝ ʥʘʤʝʨʝʚʘʝʪʩʷ ʚʥʦʩʠʪʴ ʠʟʤʝʥʝʥʠʷ ʚ 

ʫʢʘʟʘʥʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʦʥ ʪʘʢʞʝ ʦʙʷʟʘʥ ʧʨʷʤʦʚʳʨʘʞʝʥʥʦ ʫʢʘʟʘʪʴ ʥʘ ʵʪʦ 

ʚ ʧʨʝʜʣʦʞʝʥʠʠ294; ʝʩʣʠ ʞʝ ʩʜʝʣʢʘ ʤʦʞʝʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪɹ  ʩʘʤʦʛʦ ʧʦʢʫʧʘʪʝʣʷ, 

ʧʦʩʣʝʜʥʠʡ ʦʙʷʟʘʥ ʚʢʣʶʯʠʪʴ ʚ ʧʨʝʜʣʦʞʝʥʠʝ ʘʥʘʣʦʛʠʯʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʜʣʷ ʩʦʙʩʪʚʝʥʥʳʭ 

ʘʢʮʠʦʥʝʨʦʚ295. ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʚ ʪʝʯʝʥʠʝ 12 ʤʝʩʷʮʝʚ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʮʠʡ ʧʦʢʫʧʘʪʝʣʴ 

ʥʘʤʝʨʝʥ ʦʪʢʣʦʥʠʪʴʩʷ ʦʪ ʟʘʷʚʣʝʥʥʳʭ ʥʘʤʝʨʝʥʠʡ, ʇʨʘʚʠʣʦ 19.6 ʦʙʷʟʳʚʘʝʪ ʝʛʦ ʩʦʦʙʱʠʪʴ ʦʙ ʵʪʦʤ ʚ 

 
290 The Takeover Panel Consultation Paper Issued by the Code Committee of the Panel ï Review of Certain Aspects 

of the Regulation of Takeover Bids. PCP 2010/2, 1 June 2010. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://www.thetakeoverpanel.org.uk/wp-content/uploads/2008/11/PCP201002.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

The Takeover Panel Consultation Paper Issued by the Code Committee of the Panel ï Review of Certain Aspects of 

the Regulation of Takeover Bids ï Proposed Amendments to the Takeover Code. PCP 2011/1, 21 March 2011. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-

content/uploads/2008/11/PCP201101.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
291 The Takeover Panel Statements of Intention and Related Matters - Response Statement By The Code Committee 

of The Panel Following the Consultation on PCP 2017/2. RS 2017/2, 11 December 2017. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ 

ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-content/uploads/2017/12/FinalRS2017-2.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.04.2019). See pp. 4 ï 9. 
292 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 2.7. Note 1. D13. 
293 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 24.2. J2 ï J3. 
294 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 24.2(b). J3. 
295 The City Code on Takeovers and Mergers, Twelfth Edition, 12 September 2016. Rule 24.2(ʩ). J3. 
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ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ, ʦʙʦʩʥʦʚʘʚ ʩʚʦʡ ʦʪʢʘʟ ʦʪ ʚʳʧʦʣʥʝʥʠʷ ʧʝʨʚʦʥʘʯʘʣʴʥʳʭ 

ʥʘʤʝʨʝʥʠʡ. ɽʩʣʠ ʧʦ ʠʪʦʛʘʤ ʢʦʥʩʫʣʴʪʘʮʠʡ ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʥʝ ʩʦʯʪʝʪ 

ʜʝʡʩʪʚʠʷ ʧʦʢʫʧʘʪʝʣʷ ʦʙʦʩʥʦʚʘʥʥʳʤʠ, ʧʦʢʫʧʘʪʝʣʴ ʩʜʝʣʘʪʴ ʧʫʙʣʠʯʥʦʝ ʟʘ̫ʚʣʝʥʠʝ ʦ ʧʨʠʯʠʥʘʭ ʪʘʢʠʭ 

ʜʝʡʩʪʚʠʡ.  

ɽʩʣʠ ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʩʦʯʪʝʪ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʴ ʜʝʡʩʪʚʫʝʪ ʚ ʥʘʨʫʰʝʥʠʝ 

ʟʘʷʚʣʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ, ʦʥ ʚʧʨʘʚʝ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʫʩʤʦʪʨʝʥʠʶ ʧʨʠʤʝʥʠʪʴ ʜʠʩʮʠʧʣʠʥʘʨʥʳʝ 

ʤʝʨʳ ʠʟ ʧʝʨʝʯʥʷ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʛʦ ʧ. 11 ɺʚʝʜʝʥʠʷ ʢ ʂʦʜʝʢʩʫ ʉʠʪʠ296. ʂ ʧʨʠʤʝʨʫ, ʧ. 11(b)(iv) 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʧʦʣʥʦʤʦʯʠʷ ʂʦʤʠʪʝʪʘ ʩʦʦʙʱʠʪʴ ʦ ʥʘʨʫʰʝʥʠʠ ʚ ʅʝʟʘʚʠʩʠʤʫʶ ʢʦʤʠʩʩʠʶ ʧʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ (ʨʝʛʫʣʷʪʦʨ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

ï ʧʨʠʤ. ɽ.ɿ.), ʢʦʪʦʨʘʷ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ ʤʦʞʝʪ ʪʘʢʞʝ ʧʨʠʤʝʥʠʪʴ ʜʠʩʮʠʧʣʠʥʘʨʥʳʝ ʤʝʨʳ, 

ʚʢʣʶʯʘʷ ʰʪʨʘʬʳ. ʊʘʢʞʝ, ʩʦʛʣʘʩʥʦ ʧ. 11(b)(v), ʂʦʤʠʪʝʪ ʚʧʨʘʚʝ ʩʜʝʣʘʪʴ ʧʫʙʣʠʯʥʦʝ ʟʘʷʚʣʝʥʠʝ ʦ 

ʪʦʤ, ʯʪʦ ʧʦʢʫʧʘʪʝʣʴ ʩʢʣʦʥʝʥ ʥʘʨʫʰʘʪʴ ʂʦʜʝʢʩ ʉʠʪʠ. ʊʘʢʦʝ ʟʘʷʚʣʝʥʠʝ ʦʙʷʟʳʚʘʝʪ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʩʦʦʙʱʝʩʪʚʦ ʚʦʟʜʝʨʞʘʪʴʩʷ ʦʪ ʫʨʝʛʫʣʠʨʦʚʘʥʥʳʭ ʂʦʜʝʢʩʦʤ ʉʠʪʠ ʦʪʥʦʰʝʥʠʡ ʩ 

ʥʘʨʫʰʠʪʝʣʝʤ ʚ ʪʝʯʝʥʠʝ ʫʩʪʘʥʘʚʣʠʚʘʝʤʦʛʦ ʂʦʤʠʪʝʪʦʤ ʧʝʨʠʦʜʘ (ʘʥʛʣ.: çcold-shoulderingè). 

ʇʦʜʦʙʥʳʝ ʤʝʨʳ ʤʦʛʫʪ ʟʘʩʪʘʚʠʪʴ ʥʘʨʫʰʠʪʝʣʷ ʧʦʥʝʩʪʠ ʢʘʢ ʨʝʧʫʪʘʮʠʦʥʥʳʝ, ʪʘʢ ʠ ʚʧʦʣʥʝ 

ʦʩʷʟʘʝʤʳʝ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ.  

ʇʦʤʠʤʦ ʟʘʷʚʣʝʥʠʡ ʦ ʥʘʤʝʨʝʥʠʷʭ, ʩʦʛʣʘʩʥʦ ʇʨʘʚʠʣʫ 19.5 ʧʦʢʫʧʘʪʝʣʴ ʤʦʞʝʪ, ʧʦ 

ʩʦʛʣʘʩʦʚʘʥʠʶ ʩ ʂʦʤʠʪʝʪʦʤ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ, ʧʨʠʥ̫ʪʴ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʦ 

ʚʦʟʜʝʨʞʘʪʴʩʷ ʦʪ ʦʧʨʝʜʝʣʝʥʥʳʭ ʜʝʡʩʪʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʢʦʤʧʘʥʠʠ ʚ ʪʝʯʝʥʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ 

ʧʝʨʠʦʜʘ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ (ʠʣʠ ʥʘʧʨʦʪʠʚ ï ʩʦʚʝʨʰʠʪʴ ʨʷʜ ʜʝʡʩʪʚʠʡ, ʢ ʧʨʠʤʝʨʫ, 

ʫʚʝʣʠʯʠʪʴ ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʯʠʭ ʤʝʩʪ, ʦʪʯʠʩʣʷʪʴ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʫʤʤʳ ʥʘ ʥʘʫʢʦʝʤʢʠʝ ʧʨʦʝʢʪʳ ʠʣʠ 

ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʧʝʥʩʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ). ʇʦ ʫʢʘʟʘʥʠʶ ʂʦʤʠʪʝʪʘ, ʥʘ ʩʪʦʨʦʥʫ, ʧʨʠʥʷʚʰʫʶ ʥʘ ʩʝʙʷ 

ʪʘʢʠʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ, ʪʘʢʞʝ ʤʦʞʝʪ ʙʳʪʴ ʚʦʟʣʦʞʝʥʘ ʦʙʷʟʘʥʥʦʩʪʴ ʥʘʟʥʘʯʠʪʴ ʢʦʤʧʝʪʝʥʪʥʦʝ 

ʥʝʟʘʚʠʩʠʤʦʝ ʣʠʮʦ, ʦʪʩʣʝʞʠʚʘʶʱʝʝ ʠʭ ʩʦʙʣʶʜʝʥʠʝ ʠ ʧʨʝʜʦʩʪʘʚʣ̫ʁ ʱʝʝ ʂʦʤʠʪʝʪʫ ʨʝʛʫʣʷʨʥʳʝ 

ʦʪʯʝʪʳ ʦ ʧʨʝʜʧʨʠʥʷʪʳʭ ʜʣʷ ʵʪʦʛʦ ʜʝʡʩʪʚʠʷʭ.  

ɺ ʩʠʣʫ ʇʨʘʚʠʣʘ 19.2, ʪʘʢʠʝ ʜʦʙʨʦʚʦʣʴʥʦ ʚʟʷʪʳʝ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʩʚ̫ ʟʳʚʘʶʪ ʢʘʢ 

ʩʘʤʦʛʦ ʧʦʢʫʧʘʪʝʣʷ, ʪʘʢ ʠ ʝʛʦ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʠ ʢʦʥʪʨʦʣʠʨʫʶʱʠʭ ʣʠʮ. ɺ ʩʣʫʯʘʝ ʥʝʩʦʙʣʶʜʝʥʠʷ 

ʦʙʷʟʘʪʝʣʴʩʪʚ, ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʚʧʨʘʚʝ ʧʨʠʟʚʘʪʴ ʣʠʮʦ ʢ ʠʩʧʦʣʥʝʥʠʶ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧ. 10(b) ɺʚʝʜʝʥʠʷ ʢ ʂʦʜʝʢʩʫ ʉʠʪʠ ʠ ʩʪ. 946 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ, ʣʠʙʦ 

ʧʨʠʤʝʥʠʪʴ ʢ ʥʝʤʫ ʜʠʩʮʠʧʣʠʥʘʨʥʳʝ ʤʝʨʳ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧ. 11 ɺʚʝʜʝʥʠʷ ʢ ʂʦʜʝʢʩʫ ʉʠʪʠ, ʠʣʠ ʞʝ 

 
296 Response Statement by the Code Committee of the Panel (RS 2014/2 of 23.12.2014) Following the Consultation 

on PCP 2014/2. See paras 2.13 ï 2.14. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://www.thetakeoverpanel.org.uk/wp-

content/uploads/2008/11/RS201402.pdf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019). 
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ʪʨʝʙʦʚʘʪʴ ʠʩʧʦʣʥʝʥʠʷ ʦʙʷʟʘʥʥʦʩʪʝʡ ʚ ʩʫʜʝʙʥʦʤ ʧʦʨʷʜʢʝ ʥʘ ʦʩʥʦʚʘʥʠʠ ʩʪ. 955 ɿʘʢʦʥʘ ʦ ʢʦʤʧʘʥʠʷʭ 

2006 ʛ.297. ʆʯʝʚʠʜʥʦ, ʵʪʦʪ ʤʝʭʘʥʠʟʤ, ʪʘʢ ʞʝ, ʢʘʢ ʠ ʧʦʣʦʞʝʥʠʷ ʦʙ ʦʙʷʟʘʪʝʣʴʥʦʤ ʨʘʩʢʨʳʪʠʠ 

ʥʘʤʝʨʝʥʠʡ ʧʦʢʫʧʘʪʝʣʷ, ʥʘʧʨʘʚʣʝʥ ʥʘ ʚʳʷʚʣʝʥʠʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

ʇʦʜʦʙʥʳʝ ʥʦʚʝʣʣʳ ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʧʦʧʳʪʢʫ ʂʦʤʠʪʝʪʘ ʧʦ ʩʣʠʷʥʠʷʤ ʠ 

ʧʦʛʣʦʱʝʥʠʷʤ ʟʘʱʠʪʠʪʴ ʠʥʪʝʨʝʩʳ ʢʦʤʧʘʥʠʡ, çʦʪʩʝʷʚè ʠʥʚʝʩʪʦʨʦʚ, ʩʪʨʝʤʷʱʠʭʩ̫ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʧʦʣʫʯʠʪʴ ʢʦʥʪʨʦʣʴ ʥʘʜ ʮʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʨʠ ʵʪʦʤ ʥʝ ʩʥʠʟʠʚ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʘʢʪʠʚʥʦʩʪʴ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ. ʀʩʭʦʜʷ ʠʟ ʇʨʝʘʤʙʫʣʳ ʂʦʜʝʢʩʘ ʉʠʪʠ, ʂʦʤʠʪʝʪ ʧʦ ʩʣʠʷʥʠʷʤ 

ʠ ʧʦʛʣʦʱʝʥʠʷʤ ʨʘʥʝʝ ʥʝ ʩʪʘʚʠʣ ʧʝʨʝʜ ʩʦʙʦʡ ʵʪʦʡ ʨʝʛʫʣʷʪʠʚʥʦʡ ʮʝʣʠ, ʘ ʟʥʘʯʠʪ, ʵʪʠ ʥʦʚʦʚʚʝʜʝʥʠʷ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʟʥʘʯʠʪʝʣʴʥʦʤ ʠʟʤʝʥʝʥʠʠ ʧʦʜʭʦʜʘ ʂʦʤʠʪʝʪʘ ʢ ʩʜʝʣʢʘʤ, ʚʝʜʫʱʠʤ ʢ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘ ʪʘʢʞʝ ʦ ʧʨʠʟʥʘʥʠʠ ʩʦʮʠʦʣʦʛʠʯʝʩʢʠʭ ʟʘʜʘʯ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʩʦʙʝʥʥʦ ʚ ʯʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʜʝʣʦʢ, ʚʝʜʫʠɦʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ.  

ʅʦ ʝʱʝ ʙʦʣʝʝ ʚʘʞʥʳʡ ʚʳʚʦʜ ʩʦʩʪʦʠʪ ʚ ʩʣʝʜʫʶʱʝʤ: ʜʘʞʝ ʚ ʧʨʘʚʝ ʛʦʩʫʜʘʨʩʪʚʘ, 

ʪʨʘʜʠʮʠʦʥʥʦ ʠʤʝʶʱʝʛʦ ʜʠʩʧʝʨʩʥʳʡ ʨʳʥʦʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ 

ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʨʠʦʨʠʪʝʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ ʠʭ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ. ɺ ʮʝʣʦʤ, ʦʧʳʪ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʤʦʞʝʪ ʚ ʥʝʢʦʪʦʨʦʡ ʤʝʨʝ ʩʣʫʞʠʪʴ 

ʧʨʝʜʦʩʪʝʨʝʞʝʥʠʝʤ ʧʨʘʚʦʧʦʨʷʜʢʘʤ, ʩʣʝʜʫʶʱʠʤ ʧʦ ʧʫʪʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ. 

ʇʦʩʢʦʣʴʢʫ ʩ ʤʦʤʝʥʪʘ ʚʩʪʫʧʣʝʥʠʷ ʚ ʩʠʣʫ ʥʦʚʝʣʣ ʂʦʜʝʢʩʘ ʉʠʪʠ ʫʞʝ ʩʦʩʪʦʷʣʩʷ ʨʷʜ ʩʜʝʣʦʢ, ʛʜʝ 

ʧʦʢʫʧʘʪʝʣʠ ʧʨʠʥʷʣʠ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʦʙʨʝʪʘʝʤʳʭ ʢʦʤʧʘʥʠʡ298, ʚ 

ʜʝʡʩʪʚʝʥʥʦʩʪʠ ʵʪʠʭ ʥʦʚʝʣʣ ʤʦʞʥʦ ʙʫʜʝʪ ʫʙʝʜʠʪʴʩʷ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. 

2. ʉʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ ʠ ʫʯʘʩʪʥʠʢʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʂʘʢ ʙʳʣʦ ʠʟʣʦʞʝʥʦ ʚ ʧʨʝʜʳʜʫʱʝʤ ʨʘʟʜʝʣʝ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ, ʘʥʘʣʠʟ ʧʨʦʙʣʝʤʘʪʠʢʠ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʢʦʥʮʝʥʪʨʠʨʫʝʪʩʷ ʚʦʢʨʫʛ ʚʦʧʨʦʩʘ ʦ ʪʦʤ, ʷʚʣʷʝʪʩʷ ʣʠ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʥʝ 

ʩʦʜʝʨʞʘʱʝʝ ʧʨʝʧʷʪʩʪʚʠʡ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʦʙʲʝʢʪʠʚʥʦ ʦʧʪʠʤʘʣʴʥʳʤ ʜʣʷ 

ʦʪʜʝʣʴʥʦ ʚʟʪ̫r ʭ ʢʦʤʧʘʥʠʡ ʠ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʚ ʫʩʣʦʚʠʷʭ ʩʦʚʨʝʤʝʥʥʳʭ ʨʳʥʢʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ. 

 
297 House of Commons Briefing Paper ˉ 5374. 17 October 2018. See paras 1.4, 3.1 and 3.2. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://researchbriefings.parliament.uk/ResearchBriefing/Summary/SN05374 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 
298 ʅʘʧʨ., ʧʨʠʦʙʨʝʪʝʥʠʝ ʷʧʦʥʩʢʦʡ ʤʝʜʠʘʢʦʨʧʦʨʘʮʠʝʡ SoftBank ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ ARM (2016 ʛ.), ʘ ʪʘʢʞʝ ʢʦʤʧʘʥʠʝʡ Melrose Industries ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʦʤʳʰʣʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ GKN (2018 ʛ.). ʉʤ.: House of Commons Briefing Paper ˉ 5374. 17.10.2018. See paras 1.4, 2.7, 3.1 and 3.2. 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://researchbriefings.parliament.uk/ResearchBriefing/Summary/SN05374 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.02.2019). 
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ʆʪʚʝʪ ʥʘ ʜʘʥʥʳʡ ʚʦʧʨʦʩ ʚʦ ʤʥʦʛʦʤ ʟʘʚʠʩʠʪ ʦʪ ʪʦʛʦ, ʢʘʢ ʧʨʘʚʦ ʚʠʜʠʪ ʮʝʣʴ ʩʫʱʝʩʪʚʦʚʘʥʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ ʷʚʣʝʥʠʷ ʩʦʚʨʝʤʝʥʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ, ʘ ʪʘʢʞʝ, ʙʦʣʝʝ 

ʧʨʠʟʝʤʣʝʥʥʦ ï ʦʪ ʪʦʛʦ, ʚ ʯʝʤ ʟʘʢʣʶʯʘʝʪʩʷ ʮʝʣʴ ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʝʩʣʠ ʘʢʮʠʦʥʝʨʳ ʦʙʱʝʩʪʚʘ ʧʦʣʫʯʠʣʠ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ, 

ʚʩʝʛʜʘ ʣʠ ʠʭ ʨʝʰʝʥʠʝ ʧʦ ʫʤʦʣʯʘʥʠʶ ʩʯʠʪʘʝʪʩʷ ʦʪʨʘʞʘʶʱʠʤ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʠ ʥʝʩʫʪ ʣʠ ʘʢʮʠʦʥʝʨʳ ʠʣʠ ʧʨʠʦʙʨʝʪʘʶʱʝʝ ʘʢʮʠʠ ʣʠʮʦ ʢʘʢʠʝ-ʣʠʙʦ ʦʙʷʟʘʥʥʦʩʪʠ ʠʣʠ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚ ʩʚʷʟʠ ʩ ʧʨʠʥʷʪʳʤ ʨʝʝhʥʠʝʤ? 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʪʘʢʦʡ ʦʪʚʝʪ ʪʝʩʥʦ ʩʚʷʟʘʥ ʩ (1) ʢʦʥʮʝʧʮʠʝʡ ʮʝʣʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, (2) ʢʦʥʮʝʧʮʠʷʤʠ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʥʝʤ.: das 

Gesellschaftsinteresse) ʠ (3) ʠʥʪʝʨʝʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ (ʥʝʤ.: das Unternehmensinteresse). ʅʘ ʦʩʥʦʚʝ 

ʵʪʦʛʦ ʩʣʝʜʫʝʪ ʦʧʨʝʜʝʣʠʪʴ, ʧʨʠʟʥʘʝʪ ʣʠ ʧʨʘʚʦ ɻʝʨʤʘʥʠʠ ʥʘʣʠʯʠʝ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

(ʧʨʝʜʧʨʠʷʪʠʷ) ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʠʣʠ ʞʝ ʥʦʩʠʪʝʣʷʤʠ ʪʘʢʠʭ ʠʥʪʝʨʝʩʦʚ ʷʚʣʷʶʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʘʢʮʠʦʥʝʨʳ. ɽʩʣʠ ʞʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ (ʧʨʝʜʧʨʠʷʪʠʝ) ʦʙʣʘʜʘʝʪ 

ʩʦʙʩʪʚʝʥʥʳʤʠ ʠʥʪʝʨʝʩʘʤʠ, ʪʦ (ʘ) ʢʘʢʠʝ ʥʦʨʤʳ ʦʙʝʩʧʝʯʠʚʘʶʪ ʠʭ ʟʘʱʠʪʫ ʚ ʩʣʫʯʘʝ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, (ʙ) ʧʨʠʜʘʝʪ ʣʠ ʧʨʘʚʦ 

ɻʝʨʤʘʥʠʠ ʵʪʠʤ ʠʥʪʝʨʝʩʘʤ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʩʦʦʪʥʦʰʝʥʠʠ ʩ ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʦʚ 

ʠ ʧʨʘʚʦʤ ʧʦʩʣʝʜʥʠʭ ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦ ʦʪʯʫʞʜʘʪʴ ʘʢʮʠʠ ʩʣʫʯʘʝ ʨʠʩʢʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ 

ʦʙʱʝʩʪʚʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ? 

2.1. ɹʘʣʘʥʩ ʠʥʪʝʨʝʩʦʚ ʚ ʨʘʤʢʘʭ ʢʦʥʮʝʧʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʆʜʥʦʡ ʠʟ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ ʪʝʦʨʠʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʝʚʨʦʧʝʡʩʢʦʡ ʧʨʘʚʦʚʦʡ 

ʜʦʢʪʨʠʥʝ ʷʚʣʷʝʪʩʷ ʪʝʦʨʠʷ ʬʠʢʮʠʠ. ɺ ʧʦʜʜʝʨʞʢʫ ʜʘʥʥʦʡ ʪʝʦʨʠʠ ʚʳʩʢʘʟʳʚʘʣʩʷ Nicolaus Losaeus 

ʝʱʝ ʚ 1601 ʛ. ʚ ʧʦʧʫʣʷʨʥʦʤ ʚ ʪʦʪ ʧʝʨʠʦʜ ʪʨʫʜʝ Tractatus de jure universitatum, ʫʪʚʝʨʞʜʘʷ, ʯʪʦ 

ʨʁʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʥʝ ʠʤʝʶʪ ʢʘʢʦʡ-ʣʠʙʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʩʫʱʥʦʩʪʠ (ʪ.ʥ. persona ficta et 

repraesentata). ɸʥʘʣʦʛʠʯʥʦʡ ʧʦʟʠʮʠʠ ʧʨʠʜʝʨʞʠʚʘʣʩʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʂ. ɹʝʩʦʣʴʜ, ʘ ʪʘʢʞʝ ɺ.ɸ. 

ʃʘʫʪʝʨʙʘʭ ʚ ʦʧʫʙʣʠʢʦʚʘʥʥʦʤ ʚ 1656 ʛ. ʪʨʫʜʝ De syndicis299. 

ɼʘʥʥʘʷ ʪʝʦʨʠʷ, ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ï ʧʦʟʠʮʠʷ ʦ ʪʦʤ, ʯʪʦ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʜʝʡʩʪʚʫʝʪ ʚ 

ʩʠʣʫ ʚʦʣʝʠʟʲʷʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠ ʩʚʷʟʘʥʦ ʠʥʪʝʨʝʩʘʤʠ ʧʦʩʣʝʜʥʠʭ, ʦʩʪʘʚʘʣʘʩʴ ʧʦʧʫʣʷʨʥʘ ʚ 

ɻʝʨʤʘʥʠʠ ʚʧʣʦʪʴ ʜʦ ʢʦʥʮʘ 19 ʚʝʢʘ300. ʆʜʥʠʤ ʠʟ ʝʝ ʦʩʥʦʚʥʳʭ ʩʪʦʨʦʥʥʠʢʦʚ ʚ ʜʘʥʥʳʡ ʧʝʨʠʦʜ 

 
299 Gierke, Otto V. Das Deutsche Genossenschaftsrecht. Vierter Band. Die Staats- und Korporationslehre der 

Neuzeit. / Otto v. Gierke. ï Berlin: Weidmannische Buchhandlung, 1913. ï 976 S. S. 2 ï 20. 
300 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 
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ʩʯʠʪʘʝʪʩʷ ʂ.ʌ. ʬʦʥ ʉʘʚʠʥʴʠ. ɺ ʪʨʫʜʝ çʉʠʩʪʝʤʘ ʩʦʚʨʝʤʝʥʥʦʛʦ ʨʠʤʩʢʦʛʦ ʧʨʘʚʘè ʂ.ʌ. ʬʦʥ ʉʘʚʠʥʴʠ 

ʦʪʤʝʯʘʝʪ, ʯʪʦ ʠʟʥʘʯʘʣʴʥʦ ʩʫʙʲʝʢʪʦʤ ʧʨʘʚʘ ʷʚʣʷʝʪʩʷ ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ, ʦʜʥʘʢʦ ʧʦʟʠʪʠʚʥʦʝ ʧʨʘʚʦ 

ʤʦʞʝʪ ʥʘʜʝʣʷʪʴ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴʁ  ʣʠʮʦ, ʠʟʥʘʯʘʣʴʥʦ ʝʶ ʥʝ ʦʙʣʘʜʘʶʱʝʝ ʠ ʥʝ ʷʚʣʷʶʱʝʝʩʷ 

ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʦʤ, ʪʝʤ ʩʘʤʳʤ ʩʦʟʜʘʚʘʷ ʠʩʢʫʩʩʪʚʝʥʥʳʡ ʩʫʙʲʝʢʪ ʧʨʘʚʘ ï ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ. ʇʨʠ 

ʵʪʦʤ ʩʘʤ ʪʝʨʤʠʥ çʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦè ʠʩʧʦʣʴʟʫʝʪʩʷ ʩ ʪʝʤ, ʯʪʦʙʳ ʦʙʦʟʥʘʯʠʪʴ, ʯʪʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʦʙʨʘʟʦʚʘʥʠʝ ʷʚʣʷʝʪʩʷ ʣʠʮʦʤ ʣʠʰʴ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʧʨʘʚʘ, ʠ ʥʝ ʥʘʜʝʣʝʥʦ 

ʩʦʙʩʪʚʝʥʥʦʡ ʚʦʣʝʡ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʣʠʮʘ ʬʠʟʠʯʝʩʢʦʛʦ301. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʉʘʚʠʥɹ ʠ ʠʩʭʦʜʠʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʮʝʣʴʶ ʧʨʘʚʘ ʷʚʣʷʝʪʩʷ ʟʘʱʠʪʘ ʧʨʘʚ ʠ 

ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʦʪʜʝʣʴʥʳʭ (ʬʠʟʠʯʝʩʢʠʭ) ʣʠʮ302, ʠ ʧʦʪʦʤʫ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʬʘʢʪ ʧʨʠʟʥʘʥʠʷ 

ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʦʙʲʝʜʠʥʝʥʠʡ (ʚ ʯʘʩʪʥʦʩʪʠ ï ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ) ʩʫʛʫʙʦ ʢʘʢ ʶʨʠʜʠʢʦ-

ʪʝʭʥʠʯʝʩʢʠʡ ʧʨʠʝʤ, ʠʩʧʦʣʴʟʫʝʤʡr ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʵʪʦʡ ʮʝʣʠ303.  

ʀʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʢʦʥʪʝʢʩʪʝ ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ɺʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XIX  ï ʥʘʯʘʣʝ XX ʚʝʢʘ ʪʝʦʨʠʷ ʬʠʢʮʠʠ ʧʦʜʚʝʨʛʣʘʩʴ ʢʨʠʪʠʢʝ ʩʦ ʩʪʦʨʦʥʳ 

ʨʷʜʘ ʛʝʨʤʘʥʩʢʠʭ ʘʚʪʦʨʦʚ, ʚ ʯʘʩʪʥʦʩʪʠ, ʀ. ʂ. ɹʣʫʥʯʣʠ, ʍ. ʬʦʥ ɹʝʟʝʣʝʨʘ ʠ ʆ. ʬʦʥ ɻʠʨʢʝ304. ʊʘʢ, ʍ. 

ʬʦʥ ɹʝʟʝʣʝʨ ʧʨʝʜʣʘʛʘʣ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʦʙʱʝʩʪʚʘ (ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ï ʚ ʯʘʩʪʥʦʩʪʠ), ʥʘʯʠʥʘʷ 

ʩ ʛʦʩʫʜʘʨʩʪʚʘ, ʢʘʢ ʝʜʠʥʳʡ ʦʨʛʘʥʠʟʤ, persona moralis, ʚʦʣʷ ʢʦʪʦʨʦʛʦ ʬʦʨʤʠʨʫʝʪʩʷ ʠʟ 

ʩʦʚʦʢʫʧʥʦʩʪʠ ʚʦʣʴ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʥʠʭ ʣʠʮ305. ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ ʨʘʩʩʫʞʜʘʝʪ ʀ. ʂ. ɹʣʫʥʯʣʠ, 

ʦʧʠʩʳʚʘʷ ʭʦʟʷʡʩʪʚʝʥʥʦʝ ʦʙʱʝʩʪʚʦ ʢʘʢ çʮʝʣʦʩʪʥʦʝ ʠ ʥʝʨʘʟʨʳʚʥʦʝ ʝʜʠʥʩʪʚʦè306. ʆ. ʬʦʥ ɻʠʨʢʝ, ʚ 

ʩʚʦʶ ʦʯʝʨʝʜɹ, ʪʘʢʞʝ ʧʦʣʘʛʘʣ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩʣʝʜʫʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʦʙʱʝʩʪʚʝʥʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ (ʥʝʤ.: die auf dem sozialen Vorhandensein basierte Verbandsexistenz), ʜʝʡʩʪʚʠʪʝʣʴʥʦ 

ʩʫʱʝʩʪʚʫʶʱʝʝ ʝʜʠʥʩʪʚʦ307, ʥʝ ʩʦʟʜʘʥʥʦʝ ʧʦʟʠʪʠʚʥʳʤ ʧʨʘʚʦʤ, ʘ ʣʠʰʴ ʢʦʥʩʪʘʪʠʨʫʝʤʦʝ ʠʤ.  
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Siebeck, 2016. ï 512 S. S. 260 ï 266. 
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87 
 

 

 

ʆ. ʬʦʥ ɻʠʨʢʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʯʘʩʪʥʦʝ ʧʨʦʷʚʣʝʥʠʝ ʦʙʱʝʩʪʚʝʥʥʦʡ 

ʞʠʟʥʠ (ʥʝʤ.: das Gattungsleben) ʬʠʟʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʚ ʢʦʪʦʨʦʡ ʩʦʜʝʨʞʘʥʠʝ ʚʦʣʝʠʟʲʷʚʣʝʥʠʷ 

ʦʪʜʝʣʴʥʳʭ ʣʠʮ ʟʘʚʠʩʠʪ ʪʘʢʞʝ ʦʪ ʚʦʣʠ ʜʨʫʛʠʭ ʣʠʮ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʤʦʞʝʪ 

ʚʩrʪʫʧʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʩʫʙʲʝʢʪʘ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ ʣʠʰʴ ʪʦʛʜʘ, ʢʦʛʜʘ ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʠʟʥʘʝʪ ʝʛʦ 

ʪʘʢʦʚʳʤ. ʆʜʥʘʢʦ, ʩʯʠʪʘʝʪ ʆ. ʬʦʥ ɻʠʨʢʝ, ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʪʦʯʥʦ ʪʘʢ ʞʝ ʪʨʝʙʫʝʪ 

ʧʨʠʟʥʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʧʨʘʚʘ, ʠ ʚ ʵʪʦʤ ʧʦʣʦʞʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʥʝ ʷʚʣʷʝʪʩ̫  

ʠʩʢʣʶʯʠʪʝʣʴʥʳʤ308.  

ʊʝʤ ʩʘʤʳʤ, ɹʣʫʥʯʣʠ, ɹʝʟʝʣʝʨ ʠ ɻʠʨʢʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʠʥʩʪʠʪʫʪ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩ 

ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ. ʂ ʧʨʠʤʝʨʫ, ʩʦʛʣʘʩʥʦ ʧʦʟʠʮʠʠ ɻʠʨʢʝ, ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʷʚʣʷʝʪʩʷ 

ʥʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʨʘʚʦʚʳʤ ʷʚʣʝʥʠʝʤ, ʢʘʢ ʦʥʦ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʜʝʡʩʪʚʦʚʘʚʰʠʤ ʚ ʪʦʪ ʧʝʨʠʦʜ 

ʟʘʢʦʥʦʤ, ʘ ʢʘʢ ʩʦʮʠʘʣʴʥʦʝ ʷʚʣʝʥʠʝ, ʦʨʛʘʥʠʯʝʩʢʦʝ ʝʜʠʥʩʪʚʦ309, ʣʠʰʴ ʦʪʯʘʩʪʠ ʠʤʝʶʱʝʝ 

ʤʘʪʝʨʠʘʣʴʥʫʶ ʧʨʠʨʦʜʫ (ʥʝʤ.: die leiblich-geistige Lebenseinheit) ʠ ʷʚʣʷʶʱʝʝʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ 

ʦʙʱʝʩʪʚʘ ʥʘʨʷʜʫ ʩ ʬʠʟʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ310. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʆ. ʬʦʥ ɻʠʨʢʝ ʢʨʠʪʠʢʫʝʪ ʩʦʚʨʝʤʝʥʥʦʝ 

ʝʤʫ (1868 ʛʦʜ!) ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʨʘʩʩʤʘʪʨʠʚʘʚʰʝʝ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ 

ʩʦʚʦʢʫʧʥʦʩʪʴ ʯʘʩʪʥʦ-ʧʨʘʚʦʚʳʭ ʩʦʛʣʘʰʝʥʠʡ311. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʦʩʥʦʚʦʡ ʩʦʟʜʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ ɻʠʨʢʝ ʩʯʠʪʘʝʪ ʥʝ ʫʯʨʝʜʠʪʝʣʴʥʳʡ ʜʦʛʦʚʦʨ, ʘ ʬʘʢʪʦʨʳ, ʧʨʝʜʰʝʩʪʚʫʶʱʠʝ ʪʘʢʦʤʫ ʦʩʦʟʥʘʥʥʦʤʫ 

ʚʦʣʝʠʟʲʷʚʣʝʥʠʶ, ʠ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʨʠʟʥʘʥʠʝ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʧʨʘʚʝ 

ʷʚʣʷʝʪʩʷ ʣʠʰʴ ʩʣʝʜʩʪʚʠʝʤ ʝʛʦ ʩʦʮʠʘʣʴʥʦʡ ʧʨʠʨʦʜʳ312.  

ʆʜʥʘʢʦ, ʠʩʭʦʜʷ ʠʟ ʠʟʣʦʞʝʥʥʦʡ ʚʳʰʝ ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

ʧʨʝʜʧʦʣʘʛʘʶɦʝʡ ʥʘʣʠʯʠʝ ʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʦʪʜʝʣʴʥʦʡ çʦʨʛʘʥʠʯʝʩʢʦʡè, ʩʦʮʠʘʣʴʥʦʡ 

ʩʫʱʥʦʩʪʠ ʠ ʚʦʣʠ, ʦʙʣʘʜʘʝʪ ʣʠ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʢʘʢ ʦʙʱʥʦʩʪʴ ʦʪʜʝʣʴʥʳʤʠ ʦʪ ʝʛʦ 

ʫʯʘʩʪʥʠʢʦʚ ʠʥʪʝʨʝʩʘʤʠ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙʳ ʦʙʦʩʥʦʚʳʚʘʪʴ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʨʝʜʦʪʚʨʘʱʝʥʠʷ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ?  

ʇʦ ʤʥʝʥʠʶ ʄ. ɻʝʣʪʝʨʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʢʦʥʮʝʧʮʠʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʠ ʢʦʥʮʝʧʮʠʷ ʠʥʪʝʨʝʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʥʷʪʥʳʤ ʦʙʨʘʟʦʤ ʘʩʩʦʮʠʠʨʫʝʪʩʷ ʩ ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʝʡ 
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91. 
311 ɺ ʩʚʷʟʠ ʩ ʵʪʠʤʠ ʨʘʩʩʫʞʜʝʥʠʷʤʠ ʆʪʪʦ ʬʦʥ ɻʠʨʢʝ, ʢʦʥʪʨʘʢʪʠʘʥʩʢʫʶ ʪʝʦʨʠʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʢʦʪʦʨʦʡ 

ʧʦʩʚʷʱʝʥ ʧʨʝʜʳʜʫʱʠʡ ʨʘʟʜʝʣ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʚʨʷʜ ʣʠ ʜʦ ʢʦʥʮʘ ʚʝʨʥʦ ʩʯʠʪʘʪʴ ʨʝʚʦʣʶʮʠʦʥʥʦ ʥʦʚʦʡ. 
312 Bock M. Zur Verbandstheorie Otto von Gierkes. Rechtstheorie. / M. Bock. ï 1994. ï No. 25. ï S. 87 ï 100. S. 

90. 



88 
 

 

 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʆ. ʬʦʥ ɻʠʨʢʝ, ʵʪʠ ʢʦʥʮʝʧʮʠʠ ʥʝ ʦʙʷʟʘʥʳ ʝʡ ʩʚʦʠʤ ʧʨʦʠʩʭʦʞʜʝʥʠʝʤ, ʠ 

ʚʦʟʥʠʢʣʠ ʣʠʰʴ ʧʦʩʣʝ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ313. ɺ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʄ. ɻʝʣʪʝʨ ʩʩʳʣʘʝʪʩʷ ʥʘ 

ʨʝʰʝʥʠʷ, ʚʳʥʝʩʝʥʥʳʝ ɺʝʨʭʦʚʥʤr ʉʫʜʦʤ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ ʚ ʢʦʥʮʝ XIX  ï ʥʘʯʘʣʝ XX ʚ., ʛʜʝ 

ʉʫʜ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʧʦʣʴʟʫ ʘʢʮʠʦʥʝʨʦʚ ʠ 

ʧʝʨʝʜʘʝʪ ʠʤ ʩʚʦʝ ʠʤʫʱʝʩʪʚʦ: ʚ ʭʦʜʝ ʜʝʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ï ʧʦʣʫʯʝʥʥʫʶ ʠʤ ʧʨʠʙʳʣʴ, ʘ ʚ ʩʣʫʯʘʝ 

ʣʠʢʚʠʜʘʮʠʠ ï ʠʤʫʱʝʩʪʚʦ ʚ ʨʘʤʢʘʭ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʢʚʦʪʳ314. ɹʦʣʝʝ ʪʦʛʦ, ʚʧʣʦʪʴ ʜʦ 1920-ʭ ʛʛ., 

ʠʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩʚʦʜʠʣʠʩʴ ʢ ʪʝʤ ʨʝʰʝʥʠʷʤ, ʢʦʪʦʨʳʝ ʧʨʠʥʷʪ rʘʢʮʠʦʥʝʨʘʤʠ ʥʘ 

ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ, ʘ ʟʥʘʯʠʪ, ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʢʦʥʮʝʧʮʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʪʦʣʢʦʚʘʣʘʩʴ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ çʢʦʥʪʨʘʢʪʠʘʥʩʢʦʤè ʢʣʶʯʝ315, ʧʦʣʘʛʘʝʪ ʄ. ɻʝʣʪʝʨ ʩʦ ʩʩʳʣʢʦʡ ʥʘ ʟʥʘʢʦʚʦʝ 

ʨʝʰʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ ʧʦ ʜʝʣʫ Hibernia316.  

ɼʝʡʩʪʚʠʪʝʣɹʥʦ, ʚ ʢʦʥʮʝ XIX  ʚʝʢʘ ʪʝʦʨʠʷ ʶʨʠʜʠʯʝʩʢʦʡ ʬʠʢʮʠʠ ʝʱʝ ʠʤʝʣʘ ʥʝʩʢʦʣʴʢʦ 

ʧʨʝʦʙʣʘʜʘʶʱʠʡ ʚʝʩ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʠ ʌ. ʂʣʘʛʝʩ ʩʦ ʩʩʳʣʢʦʡ ʥʘ ʨʘʙʦʪʫ 1898 ʛ. çʇʨʘʚʦ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚè ʂ. ʃʝʤʘʥʥʘ, ʛʜʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ ʦʙʲʝʜʠʥʝʥʠʝ 

ʠʥʚʝʩʪʦʨʦʚ (ʥʝʤ.: der Anlegerverband), ʠʤʝʶʱʝʝ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴ ʣʠʰʴ ʚ 

ʩʠʣʫ ʫʩʪʘʥʦʚʣʝʥʠʡ ʧʦʟʠʪʠʚʥʦʛʦ ʧʨʘʚʘ317. ʂ. ʃʝʤʘʥʥ ʪʘʢʞʝ ʦʪʢʘʟʳʚʘʣ ʘʢʮʠʦʥʝʨʥʦʤʫ ʦʙʱʝʩʪʚʫ ʚ 

ʥʘʣʠʯʠʠ ʠʥʪʝʨʝʩʦʚ, ʦʪʜʝʣʴʥʳʭ ʦʪ ʠʥʪʝʨʝʩʦʚ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, ʣʠʙʦ ʦʙʱʠʭ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʦʙʱʝʩʪʚʘ ʠ ʠʥrʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ, ʠ ʧʦʣʘʛʘʣ, ʯʪʦ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʩʫʱʝʩʪʚʫʝʪ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʦ ʚʦʣʝ ʠ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʦʚ318. 

ɹʳʣʦ ʙʳ ʥʝʚʝʨʥʦ ʦʜʥʦʟʥʘʯʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʦʨʛʘʥʠʯʝʩʢʘʷ ʪʝʦʨʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʙʳʣʘ ʩ ʪʦʯʥʦʩʪʴʶ ʚʦʧʣʦʱʝʥʘ ʚ ʛʝʨʤʘʥʩʢʦʤ ʘʢʮʠʦʥʝʨʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ. ʆʜʥʘʢʦ ʧʦʥʠʤʘʥʠʝ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝ ʢʘʢ çʩʝʪʠ ʜʦʛʦʚʦʨʥʳʭ ʦʪʥʦʰʝʥʠʡè, ʘ ʢʘʢ ʩʦʶʟʘ, ʦʙʲʝʜʠʥʝʥʠʷ, 

ʠʤʝʶʱʝʛʦ ʩʦʙʩʪʚʝʥʥʦʝ ʚʥʫʪʨʝʥʥʝʝ ʩʦʜʝʨʞʘʥʠʝ, ʚʩʝ ʞʝ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʌ. ʂʣʘʛʝʩ ʪʘʢʞʝ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʨʝʘʣʴʥʘʷ ʪʝʦʨʠ̫  ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʆ. ʬʦʥ ɻʠʨʢʝ 
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ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦʚʣʠʷʣʘ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʟʜʥʝʝ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʦʡ ɺ. ʈʘʪʝʥʘʫ319.  

ʇʦʩʣʝ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ (ʩ 20-ʭ ʧʦ ʥʘʯʘʣʦ 30-ʭ ʛʛ. XX ʚ.), ʛʝʨʤʘʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ 

ʧʝʨʝʞʠʚʘʣʘ ʧʝʨʠʦʜ ʛʠʧʝʨʠʥʬʣʷʮʠʠ, ʩʦʧʨʦʚʦʞʜʘʚʰʠʡʩʷ ʩʧʝʢʫʣʷʮʠʷʤʠ ʥʘ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, ʠ ʧʦʩʣʝʜʫʶʱʠʡ ʢʨʠʟʠʩ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ320. ʕʪʦ ʟʘʩʪʘʚʠʣʦ 

ʟʘʢʦʥʦʜʘʪʝʣʷ ʚ ʮʝʣʷʭ ɿʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè 1937 ʛ. ʠʩʭʦʜʠʪʴ ʠʟ ʩʦʦʙʨʘʞʝʥʠʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ ʟʘ ʩʦʩʪʦʥ̫ʠʝ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ, ʚʝʜʝʥʠʷ ʜʝʣ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 

ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʢʦʥʮʝʧʮʠʠ ʧʫʙʣʠʯʥʦʛʦ ʙʣʘʛʘ321. ʕʪʦ ʩʣʝʜʫʝʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʪʘʢʞʝ ʢʘʢ ʧʨʦʷʚʣʝʥʠʝ çʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦè ʚʟʛʣʷʜʘ ʥʘ ʟʘʜʘʯʫ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʯʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪ ʕ. ʌʝʭʥʝʨ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʦʣʦʞʝʥʠʡ ʛʝʨʤʘʥʩʢʦʛʦ ɿʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè 1937 ʛ., ʦʧʨʝʜʝʣʷʚʰʝʛʦ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʢʘʢ ʦʙʱʝʩʪʚʝʥʥʦʝ 

ʦʙʲʝʜʠʥʝʥʠʝ, ʯʣʝʥʘʤʠ ʢʦʪʦʨʦʛʦ ʷʚʣʷʶʪʩʷ ʥʝ ʪʦʣʴʢʦ ʘʢʮʠʦʥʝʨʳ, ʥʦ ʠ ʥʘʝʤʥʳʝ ʨʘʙʦʪʥʠʢʠ322. 

ɼʘʣʝʝ, ʝʩʣʠ ʙʦʣʝʝ ʧʨʠʩʪʘʣʴʥʦ ʚʟʛʣʷʥʫʪɹ  ʥʘ ʨʝʰʝʥʠʷ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ɻʝʨʤʘʥʩʢʦʡ 

ʠʤʧʝʨʠʠ ʢʦʥʮʘ XIX  ï ʥʘʯʘʣʘ XX ʚʝʢʘ, ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʧʝʨʝʭʦʜ ʦʪ 

ʦʪʨʠʮʘʥʠʷ ʥʘʣʠʯʠʷ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʢ ʢʦʥʮʝʧʮʠʠ ʠʥʪʝʨʝʩʦʚ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʦʠʟʦʰʝʣ ʥʝʩʢʦʣʴʢʦ ʨʘʥʝʝ, ʯʝʤ ʧʦʣʘʛʘʝʪ ʄ. ɻʝʣʪʝʨ, ʘ ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ 

Hibernia ʚʨʷʜ ʣʠ ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʨʦʤ çʢʦʥʪʨʘʢʪʠʘʥʩʢʦʛʦè ʧʦʜʭʦʜʘ. 

ʉʦʛʣʘʩʥʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤ ʜʝʣʘ Hibernia, ʤʘʞʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ ʧʨʦʤʳʰʣʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ ʚ ʨʘʤʢʘʭ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʝ ʦʙ ʫʚʝʣʠʯʝʥʠʠ ʫʩʪʘʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ ʥʘ 1/6 ʠ ʧʨʦʚʝʜʝʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʢʫʤʫʣʷʪʠʚʥʳʭ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʥʘ ʫʩʣʦʚʠʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ ʠʭ ʜʝʨʞʘʪʝʣʝʡ ʥʘ ʧʦʣʫʯʝʥʠʝ 

ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʢʚʦʪʳ, ʘ ʪʘʢʞʝ ʩ ʚʳʢʫʧʦʤ ʪʘʢʠʭ ʘʢʮʠʡ ʙʝʟ ʫʯʝʪʘ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ 

ʜʝʡʩʪʚʫʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ. ɺ ʪʦʤ ʞʝ ʨʝʰʝʥʠʠ, ʦʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ 

ʧʨʷʤʦʚʳʨʘʞʝʥʥʦ ʥʘʜʝʣʠʣʦ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʠ ʥʘʙʣʶʜʘʪʝʣʴʥʳʡ ʩʦʚʝʪ ʦʙʱʝʩʪʚʘ Hibernia 

ʧʦʣʥʦʤʦʯʠʷʤʠ ʦʪʢʣʦʥʷʪʴ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʧʦʢʫʧʢʝ ʥʦʚʳʭ ʘʢʮʠʡ, ʝʩʣʠ, ʧʦ ʤʥʝʥʠʶ ʯʣʝʥʦʚ ʵʪʠʭ 

ʦʨʛʘʥʦʚ, ʪʘʢʘʷ ʩʜʝʣʢʘ ʥʝʩʝʪ ʚ ʩʝʙʝ ʨʠʩʢ ʧʨʝʢʨʘʱʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ323. ʋʯʘʩʪʚʦʚʘʚʰʠʡ 

 
319 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S.S. 5731. 
320 Kuntz T. German Corporate Law in the 20th Century. Harwell Wells (ed.), Research Handbook on the History 

of Corporate and Company Law. ï Edward Elgar, 2017. ï 42 p. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://ssrn.com/abstract=2930974. (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). Pp. 4 ï 9.  
321 Kuntz T. Ibid. Pp. 9, 11 ï 14. 
322 Klages P. Ibid. S. 5732. 
323 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 236. Persistente URL: http://resolver. 
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ʚ ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʢʘʟʥʳ, ʜʝʨʞʘʚʰʝʡ 47% ʘʢʮʠʡ ʚ 

ʦʙʱʝʩʪʚʝ Hibernia, ʛʦʣʦʩʦʚʘʣ ʧʨʦʪʠʚ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ. ʈʘʥʝʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʢʘʟʥʘ ʥʘʧʨʘʚʣ̫ʣʘ ʚ 

ʦʙʱʝʩʪʚʦ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʛʦʪʦʚʷʱʝʡʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ, ʦʜʥʘʢʦ ʵʪʦ 

ʧʨʝʜʣʦʞʝʥʠʝ ʙʳʣʦ ʦʪʢʣʦʥʝʥʦ ʦʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ324.  

ɺʧʦʩʣʝʜʩʪʚʠʠ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʢʘʟʥʘ ʦʙʨʘʪʠʣʦʩʴ ʚ ʩʫʜ, ʦʩʧʘʨʠʚʘʷ ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ ʧʨʦʚʝʜʝʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʥʘ ʪʦʤ ʦʩʥʦʚʘʥʠʠ, ʯʪʦ (1) ʨʷʜ 

ʜʝʡʩʪʚʫʶʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʦʙʱʝʩʪʚʘ (ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ ʠ ʙʘʥʢʦʚʩʢʠʝ ʫʯʨʝʞʜʝʥʠʷ) ʙʳʣʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ, ʠ ʧʦʪʦʤʫ ʥʝ ʜʦʣʞʥʳ ʙʳʣʠ 

ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʛʦʣʦʩʦʚʘʥʠʠ, (2) ʧʨʠʥʷʪʦʝ ʨʝʰʝʥʠʝ ʥʠʯʪʦʞʥʦ ʢʘʢ ʧʨʦʪʠʚʦʨʝʯʘʱʝʝ ʜʫʭʫ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʜʦʙʨʳʤ ʥʨʘʚʘʤ, ʧʦʩʢʦʣʴʢʫ ʠʟʥʘʯʘʣʥɹʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ 

ʨʘʟʤʳʚʘʥʠʝ ʜʦʣʠ ʦʜʥʦʛʦ ʠʟ ʫʯʘʩʪʥʠʢʦʚ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʦʙʱʝʩʪʚʘ325. 

ʉʫʜ ʥʝ ʧʨʠʥʷʣ ʜʘʥʥʳʝ ʜʦʚʦʜʳ, ʫʢʘʟʘʚ, ʚʦ-ʧʝʨʚʳʭ, ʯʪʦ ʨʘʩʩʤʦʪʨʝʥʥʦʤ ʜʝʣʝ ʥʘ ʩʪʦʨʦʥʝ 

ʙʘʥʢʦʚʩʢʠʭ ʫʯʨʝʞʜʝʥʠʡ ʦʪʩʫʪʩʪʚʫʝʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʪʦʤ ʩʤʳʩʣʝ, ʢʦʪʦʨʳʡ ʧʨʠʜʘʝʪʩʷ ʵʪʦʤʫ 

ʪʝʨʤʠʥʫ ʘʢʮʠʦʥʝʨʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ326. ɺʦ-ʚʪʦʨʳʭ, ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʢʣʶʯʠʪʴ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʧʨʘʚʦ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ 

ʧʦ ʤʥʝʥʠʶ ʩʫʜʘ ʚʳʪʝʢʘʣʘ ʠʟ ʜʝʡʩʪʚʦʚʘʚʰʝʛʦ ʚ ʪʦʪ ʧʝʨʠʦʜ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ327. ɺ-

ʪʨʝʪʠɹʭ, ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ ʬʦʨʤʠʨʫʶʪ ʨʝʟʫʣʴʪʘʪʳ ʛʦʣʦʩʦʚʘʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ328.  

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʠʟ ʮʠʪʠʨʫʝʤʦʛʦ ʨʝʰʝʥʠʷ ʥʝ ʩʣʝʜʫʝʪ, ʯʪʦ ʨʝh ʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ ʬʦʨʤʠʨʫʝʪ ʠʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʜʘʞʝ ʚ ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʪʘʢʠʝ ʨʝʰʝʥʠʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳ ʜʣʷ ʦʙʱʝʩʪʚʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʩʫʜ ʧʦʧʫʪʥʦ ʦʪʤʝʪʠʣ, ʯʪʦ ʨʝʰʝʥʠʝ 

ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʩʚʷʟʳʚʘʝʪ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ, ʜʘʞʝ ʝʩʣʠ ʧʦʩʣʝʜʥʠʝ 

ʧʦʣʘʛʘʶʪ, ʯʪʦ ʪʘʢʦʝ ʨʝʰʝʥʠʝ ʷʚʣʷʝʪʩʷ ʦʰʠʙʦʯʥʳʤ, ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤ (ʧʝʨ. ʠ 

ʢʫʨʩʠʚ ʘʚʪ. ï ɽ.ɿ.)329. ʆʜʥʘʢʦ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʨʝʰʝʥʠʝ ʥʝ ʦʩʧʘʨʠʚʘʣʦʩʴ ʥʘ ʦʩʥʦʚʘʥʠʠ ʝʛʦ 

ʧʨʦʪʠʚʦʨʝʯʠʷ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ï ʵʪʦʪ ʚʦʧʨʦʩ ʥʝ ʠʩʩʣʝʜʦʚʘʣʩʷ ʩʫʜʦʤ), 

ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Hibernia ʚʨʷʜ ʣʠ ʧʦʜʪʚʝʨʞʜʘʝʪ ʧʨʘʚʦ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠʥʠʤʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʠ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʜʣʷ ʦʙʱʝʩʪʚʘ ʨʝʰʝʥʠ.̫ ɹʦʣʝʝ ʪʦʛʦ, ʵʪʦ ʨʝʰʝʥʠʝ ʩʢʦʨʝʝ ʤʦʞʥʦ ʧʨʠʚʝʩʪʠ ʚ 

 
324 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 237.  
325 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 241, 243.  
326 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 241 ï 242.  
327 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 245.  
328 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 246. 
329 RGZ 68, 235-247 ï I 595/07 (Hibernia Entscheidung, 1908). S. 245 ï 246. 

ʈ̫ ʜ ʘʚʪʦʨʦʚ ʧʝʨʝʬʨʘʟʠʨʫʶʪ ʵʪʦ ʩʫʞʜʝʥʠʝ, ʧʨʠʚʦʜʷ ʝʛʦ ʚ ʧʦʜʪʚʝʨʞʜʝʥʠʝ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʛʦè ʧʦʜʭʦʜʘ 

ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʘʚʘ. ʉʤ., ʥʘʧʨ.: Spindler G. Recht und Konzern: Interdependenzen der Rechts- und 

Unternehmensentwicklung in Deutschland und den USA zwischen 1870 und 1933. ï T¿bingen: Mohr Siebeck, 1993. ï 357 

S. S. 81. 
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ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʪʦʛʦ, ʯʪʦ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʤʦʛʫʪ ʙʳʪʴ ʥʘʜʝʣʝʥʳ 

ʧʦʣʥʦʤʦʯʠʷʤʠ ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʜʘʞʝ ʝʩʣʠ ʵʪʦ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʠʥʪʝʨʝʩʘʤ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ. 

ɺ ʠʥʳʭ ʨʝʰʝʥʠʷʭ (ʚʳʥʝʩʝʥʥʳʭ ʢʘʢ ʚ ʥʘʯʘʣʝ XX ʚʝʢʘ ʜʦ ʇʝʨʚʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ, ʪʘʢ ʠ 

ʧʦʩʣʝ ʥʝʝ), ʛʜʝ ɺʝʨʭʦʚʥʳʡ ʉʫʜ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʚʦʧʨʦʩ ʦ ʧʨʦʪʠʚʦʨʝʯʠʠ 

ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʜʦʙʨʳʤ ʥʨʘʚʘʤ, ʪʘʢʞʝ ʦʪʤʝʯʝʥʦ, ʯʪʦ ʩʦʜʝʨʞʘʥʠʝ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚʦʣʝʠʟʲʷʚʣʝʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ330. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʩʦʛʣʘʩʥʦ ʧʦʟʠʮʠʠ ʩʫʜʘ, ʚʩʝ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ (ʚ ʪʦʤ ʯʠʩʣʝ ï ʠʤʝʶʱʠʝ ʩʚʦʝʡ 

ʮʝʣʴʶ ʚʦʩʧʨʝʧʷʪʩʪʚʦʚʘʪʴ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ) ʜʦʣʞʥʳ ʠʤʝʪʴ ʚ ʚʠʜʫ ʙʣʘʛʦ ʜʣʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ331, ʘ ʨʝʰʝʥʠʷ, ʥʝʩʫʱʠʝ ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙɦ ʝʩʪʚʘ ʣʠʙʦ ʝʛʦ ʤʠʥʦʨʠʪʘʨʠʝʚ, ʷʚʣʷʶʪʩʷ ʧʨʦʪʠʚʦʧʨʘʚʥʳʤʠ332. ʆʜʥʘʢʦ ʜʣʷ 

ʧʨʠʟʥʘʥʠʷ ʪʘʢʦʛʦ ʨʝʰʝʥʠʷ ʥʝʟʘʢʦʥʥʳʤ ʥʝʦʙʭʦʜʠʤʦ ʥʘʣʠʯʠʝ ʫʤʳʩʣʘ (dolus), ʥʘʧʨʘʚʣʝʥʥʦʛʦ ʥʘ 

ʧʨʠʯʠʥʝʥʠʝ ʚʨʝʜʘ ʦʙʱʝʩʪʚʫ333. ɺ ʜʘʣʴʥʝʡʰʝʤ (ʚ 1924 ʛ.), ʉʫʜ ʫʪʦʯʥʠʣ, ʯʪʦ ʧʨʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ 

ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʥʘ ʫʩʣʦʚʠʠ ʠʩʢʣʶʯʝʥʠʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʡʩʪʚʫʶʱʠʤʠ ʘʢʮʠʦʥʝʨʘʤʠ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ ʥʘ ʠʭ ʧʨʠʦʙʨʝʪʝʥʠʝ, ʚʦ ʚʥʠʤʘʥʠʝ ʜʦʣʞʥʳ ʧʨʠʥʠʤʘʪʴʩʷ ʠ ʟʘʢʦʥʥʳʝ 

ʠʥʪʝʨʝʩʳ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʩʦʦʙʨʘʞʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʙʣʘʛʦʧʦʣʫʯʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ334.  

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʠ ʙʦʣʝʝ ʧʨʠʩʪʘʣʴʥʦʤ ʚʥʠʤʘʥʠʠ, ʧʦʚʪʦʨʷʶʱʘʷʩʷ ʚ ʨʷʜʝ ʨʝʰʝʥʠʡ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ ʧʦʟʠʮʠʷ ʦ ʪʦʤ, ʯʪʦ ʠʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʦʧʨʝʜʝʣʷʝʪ ʦʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʥʝ ʠʩʢʣʶʯʘʝʪ ʠ ʥʝ ʦʪʨʠʮʘʝʪ ʥʘʣʠʯʠʝ ʢʦʥʬʣʠʢʪʘ ʤʝʞʜʫ 

ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʘ ʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʘ ʩ ʫʯʝʪʦʤ ʧʦʟʠʮʠʠ ʩʫʜʘ ʧʦ ʜʝʣʫ Hibernia ï 

ʜʦʧʫʩʢʘʝʪ ʥʘʣʠʯʠʝ ʫ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʧʦʣʥʦʤʦʯʠʡ ʚʣʠʷʪʴ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʩʜʝʣʦʢ ʩ 

ʘʢʮʠʷʤʠ ʦʙʱʝʩʪʚʘ. 

 
330 RGZ 107, 67-72 ï II  53/23 (1923). S. 71. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0k7082b.erf.sbb.spk-berlin.de/RGN226746406B160067 
331 RGZ 107, 202-207 ï V 830/22 (1923). S. 24. ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://resolver.staatsbibliothek-berlin.de/ 

RGN226746406B390202 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.08.2019). 

RGZ 108, 322-329 ï II 915/23 (1924). S. 327. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0bt0812.erf.sbb.spk-berlin.de/RGN226746406C610322 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.08.2019). 
332 RGZ 68, 314-317 ï II  623/07 (1908). S. 316 ï 317. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0a50540.erf.sbb.spk-berlin.de/RGN22674640444D0314 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.08.2019). 
333 RGZ 68, 314-317 ï II 623/07 (1908). S. 317. 
334 RGZ 108, 41-44 ï II 263/23 (1924). S. 43. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0bt0812.erf.sbb.spk-berlin.de/RGN226746406C0A0041 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.08.2019). 
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ʅʘʧʨʦʪʠʚ (ʢ ʧʨʠʤʝʨʫ, ʚ ʨʝʰʝʥʠʠ RGZ 68, 314-317 ï II  623/07 ʦʪ 1908 ʛ. ï ʝʱʝ ʜʦ ʚʳʭʦʜʘ ʚ 

ʩʚʝʪ ʪʨʫʜʘ ɺ. ʈʘʪʝʥʘʫ çʇʨʝʜʧʨʠʷʪʠʝ ʢʘʢ ʷʚʣʝʥʠʝè, ʦ ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʧʦʜʨʦʙʥʝʝ ʩʢʘʟʘʥʦ ʚ ʨʘʟʜʝʣʝ 

2.2 ʥʠʞʝ), ʩʫʜ ʜʦʧʫʩʢʘʝʪ, ʯʪʦ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ, ʦʪʨʘʞʝʥʥʳʝ ʚ ʨʝʰʝʥʠʠ, ʤʦʛʫʪ ʧʨʦʪʠʚʦʨʝʯʠʪʴ 

ʩʦʦʙʨʘʞʝʥʠʷʤ ʬʠʥʘʥʩʦʚʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʊʝʤ ʩʘʤʳʤ, 

ʧʨʝʟʶʤʠʨʫʝʪʩʷ, ʯʪʦ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʢʘʢ ʩʫʙʲʝʢʪ ʧʨʘʚʘ ʤʦʞʝʪ ʠʤʝʪʴ ʠʥʪʝʨʝʩʳ, ʦʪʣʠʯʥʳʝ 

ʦʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʧʦʜʦʙʥʳʡ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʜʦʣʞʝʥ ʨʘʟʨʝʰʘʪʴʩʷ ʚ ʧʦʣʴʟʫ ʩʘʤʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʆʧʨʝʜʝʣʝʥʥʘʷ ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴ ʵʪʦʡ ʧʦʟʠʮʠʠ ʩ ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʝʡ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʩʦʯʝʪʘʥʠʠ ʩ ʧʨʘʢʪʠʢʦʡ ɺʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ, ʧʦʩʪʝʧʝʥʥʦ 

ʩʬʦʨʤʠʨʦʚʘʚʰʝʡʩʷ ʚ ʥʘʯʘʣʝ XX ʚʝʢʘ, ʜʘʝʪ ʦʩʥʦʚʘʥʠʝ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʧʦʜʭʦʜ ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʘʚʘ ʢ 

ʩʦʦʪʥʦʰʝʥʠʶ ʠʥʪʝʨʝʩʦʚ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ ʚʩʝ ʞʝ ʠʤʝʝʪ ʩʚʦʠ ʢʦʨʥʠ ʚ ʦʨʛʘʥʠʯʝʩʢʦʡ 

ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʋʞʝ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ, ʚ 1980-ʭ ʛʛ., ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʚ ʛʝʨʤʘʥʩʢʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʦʣʦʞʝʥʠʡ ʦʙ ʫʯʘʩʪʠʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʦʙʱʝʩʪʚʦʤ, ʆ. ʂʫʥʮʝ ʠ ɺ. 

ʐʠʣʣʠʥʛ ʚʨrʘʞʘʣʠ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʥʘʣʠʯʠʝ ʫ ʨʘʙʦʪʥʠʢʦʚ ʜʘʥʥʦʛʦ ʧʨʘʚʘ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʠʤʝʝʪ ʭʘʨʘʢʪʝʨ çʘʢʮʠʦʥʝʨʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷè. ʇʦʜ 

ʪʝʨʤʠʥʦʤ çʘʢʮʠʦʥʝʨʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝè ʧʦʜʨʘʟʫʤʝʚʘʣʦʩʴ ʦʙʲʝʜʠʥʝʥʠʝ ʢʘʧʠʪʘʣʘ (ʘʢʮʠʦʥʝʨʳ), 

ʨʘʙʦʯʝʡ ʩʠʣʳ (ʨʘʙʦʪʥʠʢʠ) ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʥʘʚʳʢʦʚ (ʯʣʝʥʳ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ), ʦʙʨʘʟʦʚʘʥʥʦʝ ʜʣʷ ʩʦʟʜʘʥʠʷ ʨʝʘʣʠʟʫʝʤʳʭ ʚ ʧʨʝʜʝʣʘʭ ʨʳʥʢʘ 

ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ, ʠ ʧʦ ʦʙʱʝʤʫ ʧʨʘʚʠʣʫ ʩ ʥʘʤʝʨʝʥʠʝʤ ʠʟʚʣʝʯʴ ʠʟ ʵʪʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʠʙʳʣʴ335.  

ʉʭʦʞʘʷ ʣʦʛʠʢʘ ʦʪʨʘʞʝʥʘ ʚ ʧʨʘʢʪʠʢʝ ɺʝʨʭʦʚʥʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʠʠ336. 

ʈʘʟʨʝʰʘʷ ʘʥʘʣʦʛʠʯʥʳʡ ʩ ʜʝʣʦʤ Hibernia ʩʧʦʨ ʦ ʧʨʠʟʥʘʥʠʠ ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʳʤ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʩʫʜ ʚʳʩʢʘʟʘʣʩʷ ʚ ʧʦʣʴʟʫ ʪʦʛʦ, ʯʪʦ ʧʦʜʦʙʥʦʝ ʨʝʰʝʥʠʝ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʥʷʪʦ, 

ʝʩʣʠ ʦʥʦ ʦʙʲʝʢʪʠʚʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʩʣʝʜʫʝʪ 

ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʩʚʷʟʘʥʥʳʝ ʩ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ ʜʝʣʘ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʙʱʝʩʪʚʘ, ʘ 

ʪʘʢʞʝ ʠʭ ʩʦʦʪʥʦʰʝʥʠʝ, ʘ ʪʘʢʞʝ ʩʦʨʘʟʤʝʨʥʦʩʪʴ ʧʨʠʥʠʤʘʝʤʦʛʦ ʨʝʰʝʥʠʷ (ʩʨʝʜʩʪʚʘ) ʞʝʣʘʝʤʳʤ 

ʧʦʩʣʝʜʩʪʚʠʷʤ (ʮʝʣʠ)337. ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʜʦʣʞʥʦ 

ʩʦʜʝʨʞʘʪʴ ʨʘʟʲʷʩʥʝʥʠʝ ʪʝʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʚ ʩʚʷʟʠ ʩ ʢʦʪʦʨʳʤʠ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʵʤʠʩʩʠʷ ʘʢʮʠʡ 

 
335 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S.S. 5732 ï 5733. 
336 BGH, 23.06.1997 ï II ZR 132/93 (Siemens/Nold). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://research.wolterskluwer-online.de/document/7875f4cf-3667-4496-b3e9-7aa80c5617a9 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

19.08.2019). 
337 Lutter M. BGH, 23.06.1997 ð II ZR 132/93. Kapitalerhºhung unter AusschluÇ des Bezugsrechts der Aktionªre. 

JuristenZeitung, 1998. ï Nr. 1. ï S. 47 ï 53. Sehe S. 48. 
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ʜʦʣʞʥʘ ʙʳʪʴ ʧʨʦʚʝʜʝʥʘ ʥʘ ʫʩʣʦʚʠʠ ʠʩʢʣʶʯʝʥʠʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ 

ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʥʦʚʳʭ ʘʢʮʠʡ ʠ ʧʨʦʚʝʜʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ ʚ ʧʦʣʴʟʫ 

ʨʘʙʦʪʥʠʢʦʚ338. 

ɼʝʡʩʪʚʫʶʱʝʝ ʧʨʘʚʦ ɻʝʨʤʘʥʠʠ ʬʘʢʪʠʯʝʩʢʠ ʧʨʠʟʥʘʝʪ ʥʘʣʠʯʠʝ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʜʘʞʝ 

ʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʠʤʝʶʱʝʛʦ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʫʯʘʩʪʥʠʢʘ339. ɹʦʣʝʝ ʪʦʛʦ, ʧʦʣʦʞʝʥʠ̫ ÄÄ 121(1)340 

ʠ 131(3)(1)341 ɿʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʥʘʧʨʷʤʫʶ ʦʪʩʳʣʘʶʪ ʢ ʩʦʦʙʨʘʞʝʥʠʷʤ 

ʙʣʘʛʦʧʦʣʫʯʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʪʝʤ ʩʘʤʳʤ ʧʨʠʟʥʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ 

ʦʙʱʝʩʪʚʘ ʠ ʘʢʮʠʦʥʝʨʦʚ. ʄʝʞʜʫ ʪʝʤ, ʝʩʣʠ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʦʪʜʝʣʴʥʳʡ ʦʪ 

ʘʢʮʠʦʥʝʨʦʚ ʩʫʙʲʝʢʪ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʝʛʦ ʠʥʪʝʨʝʩʳ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʟʘʢʣʶʯʘʶʪʩʷ ʚ 

ʩʦʭʨʘʥʝʥʠʠ ʵʪʦʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ, ʠʩʢʣʶʯʝʥʠʠ ʨʠʩʢʘ ʧʨʝʢʨʘʱʝʥʠʷ ʝʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ342. 

ɿʜʝʩʴ ʚʦʧʨʦʩ ʦʙ ʠʥʪʝʨʝʩʘʭ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥ ʩ ʜʦʢʪʨʠʥʘʣʴʥʳʤ 

ʦʧʨʝʜʝʣʝʥʠʝʤ ʮʝʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ.  

ʂʘʪʝʛʦʨʠʷ ʮʝʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʂʘʪʝʛʦʨʠʷ ʮʝʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʫʧʦʤʠʥʘʝʪʩʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʝʱʝ ʚ ʢʦʥʮʝ XVIII  ʚ. 

ɺ ʩʠʩʪʝʤʝ ɺʩʝʦʙʱʝʛʦ ʧʨʫʩʩʢʦʛʦ ʟʝʤʩʢʦʛʦ ʧʨʘʚʘ (ʥʝʤ.: PreuÇische Allgemeinen Landrecht, ʜʘʣʝʝ ï 

ALR), ʘ ʚ ʜʘʣʴʥʝʡʰʝʤ ï ʠ ʧʦʣʦʞʝʥʠʷ ɻʝʨʤʘʥʩʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ ʚ ʨʝʜʘʢʮʠʠ 1861 ʛ., 

ʩʦʟʜʘʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʠʤʝʶʱʝʛʦ ʦʪʜʝʣʴʥʫʶ ʦʪ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʧʨʘʚʦʩʧʦʩʦʙʥʦʩʪʴ, 

ʪʨʝʙʦʚʘʣʦ ʦʜʦʙʨʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʢʦʤʧʝʪʝʥʪʥʳʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ343. ʇʨʠ ʚʩʝʡ 

ʦʙʱʝʠʟʚʝʩʪʥʦʩʪʠ ʬʘʢʪʘ ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʢʦʥʮʝʩʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʩʦʟʜʘʥʠʷ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ 

ʜʦ XX ʚ., ʠʥʪʝʨʝʩʥʳʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʝʝ ʦʙʦʩʥʦʚʘʥʠʝ, ʧʨʠʚʝʜʝʥʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʝʤ. 

 
338 Lutter M. BGH, 23.06.1997 ð II ZR 132/93. Kapitalerhºhung unter AusschluÇ des Bezugsrechts der Aktionªre. 

JuristenZeitung, 1998. ï Nr. 1. ï S. 47 ï 53. Sehe S. 48 ï 49. ɿʘ ʘʥʘʣʦʛʠʯʥʦʡ ʧʦʟʠʮʠʝʡ ï ʩʤ.: LG Kiel, Urt. vom 22.05.2008 

ï 15 O 49/08. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://openjur.de/u/166919.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

Ä 71 des Urteils. 
339 Jung P. Der Unternehmergesellschafter als personaler Kern der rechtsfªhigen Gesellschaft. ï T¿bingen: Mohr 

Siebeck, 2002. ï 748 S. S. 182 ï 183. 
340 ç(1) ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʩʦʟʚʘʥʦ ʚ ʩʣʫʯʘʷʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʤ ʠ ʫʩʪʘʚʦʤ, ʘ 

ʪʘʢʞʝ ʪʦʛʜʘ, ʢʦʛʜʘ ʵʪʦʛʦ ʪʨʝʙʫʝʪ ʙʣʘʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ.è 
341 ç(3) ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚʧʨʘʚʝ ʦʪʢʘʟʘʪʴ ʘʢʮʠʦʥʝʨʫ ʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʠʥʬʦʨʤʘʮʠʠ: 1. ʝʩʣʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʛʦ ʫʩʤʦʪʨʝʥʠʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʪʘʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʤʦʞʝʪ ʧʨʠʯʠʥʠʪʴ ʚʨʝʜ ʦʙʱʝʩʪʚʫ ʠʣʠ 

ʩʚʷʟʘʥʥʦʤʫ ʩ ʥʠʤ ʧʨʝʜʧʨʠʷʪʠʝʤéè 
342 Jung P. Der Unternehmergesellschafter als personaler Kern der rechtsfªhigen Gesellschaft. ï T¿bingen: Mohr 

Siebeck, 2002. ï 748 S. S. 183. 
343 Weber I.J. Die gemeinn¿tzige Aktiengesellschaft. In: Schriftenreihe des Instituts f¿r Stiftungsrecht und das Recht 

der Non-Profit-Organisationen. Band II/14. Bucerius Law School Press, 2014. ï 245 S. S. 22 ï 23, 26 ï 27, 31. 

Schnorr T. Historie und Recht des Aufsichtsrats ï Deutsche Erfahrungen als Beitrag zum Statut der Europªischen 

Aktiengesellschaft 1991. Inaugural-Dissertation zur Erlangung der W¿rde eines doctor iuris der Juristischen Fakultªt der 

Bayerischen Julius-Maximilians-Universitªt W¿rzburg. 2000. S. 10 ï 13. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://opus.bibliothek.uni-wuerzburg.de/opus4-uerzburg/frontdoor/deliver/index/docId/1/file/Diss_Tanja_Schnorr_pdf.pdf 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
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ʇʦʣʦʞʝʥʠʷ ɺʩʝʦʙʱʝʛʦ ʧʨʫʩʩʢʦʛʦ ʟʝʤʩʢʦʛʦ ʧʨʘʚʘ ʥʝ ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʠ ʢʦʥʢʨʝʪʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʢ ʩʦʟʜʘʚʘʝʤʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ ʠ ʧʦʜʨʦʙʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠ ʜʦʧʫʩʢʘʣʠ ʠʭ ʩʦʟʜʘʥʠʝ ʢʘʢ çʦʙʲʝʜʠʥʝʥʠʝ ʣʠʮ, ʠʤʝʶʱʠʭ ʦʙʱʫʶ ʩʦʚʤʝʩʪʥʫʶ 

ʮʝʣʴè (Ä 1 II 6 ALR)344 ʣʠʰʴ ʚ ʩʣʫʯʘʝ ʥʘʣʠʯʠʷ ʫ ʪʘʢʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʙʱʝʩʪʚʝʥʥʦ 

ʧʦʣʝʟʥʦʡ ʮʝʣʠ (Ä 25 II 6 ALR)345. ʇʦʜʨʘʟʫʤʝʚʘʣʦʩʴ, ʯʪʦ ʮʝʣʴ ʦʙʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʦʙʱʝʩʪʚʝʥʥʦ 

ʧʦʣʝʟʥʦʡ, ʝʩʣʠ ʦʥʘ ʷʚʣʷʝʪʩʷ ʪʘʢʦʚʦʡ ʩ ʧʦʟʠʮʠʠ ʦʙʱʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ346 ï ʥʦ ʥʝ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʧʦʟʠʮʠʡ ʯʘʩʪʥʳʭ ʠʥʪʝʨʝʩʦʚ ʩʘʤʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ ʠʣʠ ʘʢʮʠʦʥʝʨʦʚ347. 

ʕʪʦʪ ʧʦʜʭʦʜ ʚʦ ʤʥʦʛʦʤ ʦʙʲʷʩʥʝ̫ʪʩʷ ʦʧʘʩʝʥʠʷʤʠ ʟʘʢʦʥʦʜʘʪʝʣʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʠʩʢʦʚ, 

ʢʦʪʦʨʳʝ ʥʝʩʝʪ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ ʜʣʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʢʨʝʜʠʪʦʨʦʚ, ʪʘʢ ʠ ʜʣʷ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʢ ʧʨʦʝʢʪʫ ʇʨʫʩʩʢʦʛʦ ʟʘʢʦʥʘ ʦʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ 1843 ʛ. ʩʩʳʣʘʣʘʩʴ ʥʘ ʪʦ, ʯʪʦ ʥʝʦʪʲʝʤʣʝʤʘʷ ʯʝʨʪʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ï ʦʛʨʘʥʠʯʝʥʥʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ (ʜʘʞʝ ʚʝʨʥʝʝ ï ʦʛʨʘʥʠʯʝʥʥʳʡ ʨʠʩʢ) ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ï ʣʠʰʘʝʪ 

ʘʢʮʠʦʥʝʨʦʚ ʧʦʙʫʜʠʪʝʣʴʥʦʛʦ ʩʪʠʤʫʣʘ ʩ ʜʦʣʞʥʦʡ ʟʘʙʦʪʣʠʚʦʩʪʴʶ ʫʧʨʘʚʣʷʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʦʙʱʝʩʪʚʘ348. 

ʇʦʜʦʙʥʳʝ ʩʦʦʙʨʘʞʝʥʠʷ ʛʝʨʤʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʷ, ʥʝʩʦʤʥʝʥʥʦ, ʫʢʘʟʳʚʘʶʪ ʥʘ ʪʦ, ʯʪʦ 

ʮʝʣʴʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ï ʚ ʰʠʨʦʢʦʤ ʧʦʥʠʤʘʥʠʠ ʵʪʦʛʦ ʪʝʨʤʠʥʘ ï ʷʚʣʷʝʪʩʷ ʜʦʩʪʠʞʝʥʠʝ ʙʣʘʛʘ 

ʜʣʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ. ʇʦʩʢʦʣʴʢʫ ʛʨʘʞʜʘʥʩʢʦʝ ʧʨʘʚʦ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʨʠʥʮʠʧʝ 

ʜʠʩʧʦʟʠʪʠʚʥʦʩʪʠ, ʪʝʦʨʝʪʠʯʝʩʢʠ ʚʦʟʤʦʞʥʦ ʙʳʣʦ ʙʳ ʜʦʧʫʩʪʠʪʴ ʠ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʝɦʩʪʚ, ʧʨʝʩʣʝʜʫʶʱʠʭ ʣʶʙʫʶ ʮʝʣʴ, ʥʝ ʟʘʧʨʝʱʝʥʥʫʶ ʟʘʢʦʥʦʤ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʨʠʥʠʤʘʷ ʚʦ 

ʚʥʠʤʘʥʠʝ ʤʘʩʰʪʘʙ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʠ ʢʦʣʠʯʝʩʪʚʦ ʧʨʠʚʣʝʢʘʝʤʦʛʦ ʠʤʠ 

ʢʘʧʠʪʘʣʘ, ʛʝʨʤʘʥʩʢʠʡ ʟʘʢʦʥ ʜʦʧʫʩʢʘʣ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʪʘʢʠʭ ʩʫʙʲʝʢʪʦʚ ʧʨʘʚʘ ʧʨʠ ʪʦʤ ʣʠʰʴ 

ʫʩʣʦʚʠʠ, ʯʪʦ ʵʪʠ ʦʙʝ̡ʜʠʥʝʥʠʷ ʩʦʟʜʘʚʘʣʠʩʴ ʩ ʮʝʣʴʶ ʜʘʣʴʥʝʡʰʝʡ ʧʨʦʜʫʢʪʠʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʵʪʦ ʜʦʧʫʩʢʘʝʪ ʦʙʦʛʘʱʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ, ʥʦ ʩ 

ʦʯʝʚʠʜʥʦʩʪʴʶ, ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʥʝ ʤʦʛʣʦ ʙʳʪʴ ʩʦʟʜʘʥʦ ʩ ʝʜʠʥʩʪʚʝʥʥʦʡ ʠ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʡ ʮʝʣʴʶ ʦʙʦʛʘʱʝʥʠʷ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. 

ʊʘʢ, ʚ ʦʙʦʩʥʦʚʘʥʠʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʩʦʭʨʘʥʝʥʠʷ ʨʘʟʨʝʰʠʪʝʣʴʥʦʛʦ ʧʦʨʷʜʢʘ ʩʦʟʜʘʥʠʷ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʧʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʦʛʨʘʥʠʯʠʪʴ ʧʨʦʠʟʚʦʣ ʣʠʮ, ʢʘʞʜʦʝ ʠʟ 

 
344 Weber I.J. Die gemeinn¿tzige Aktiengesellschaft. In: Schriftenreihe des Instituts f¿r Stiftungsrecht und das Recht 

der Non-Profit-Organisationen. Band II/14. Bucerius Law School Press, 2014. ï 245 S. S. 22. 
345 Fleischer H., Kalss S., Vogt H.-U. Corporate Social Responsibility. Achtes deutsch-ºsterreichisch-

schweizerisches Symposium, Hamburg 1.ï2. Juni 2017. ï T¿bingen: Mohr Siebeck, 2018. ï 344 S. S. 5. 
346 Fleischer H., Kalss S., Vogt H.-U. Ibid. S. 5. 

Weber I.J. Ibid. S. 36 ï 37. 
347 Weber I.J. Ibid. S. 37 ï 38. 
348 Weber I.J. Ibid. S. 38. 
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ʢʦʪʦʨʳʭ ʧʨʝʩʣʝʜʫʝʪ ʩʦʙʩʪʚʝʥʥʳʝ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʠʥʪʝʨʝʩʳ, ʚʦʟʤʦʞʥʦ, ʣʠʰʴ ʚʦʟʣʦʞʠʚ ʥʘ ʥʠʭ 

ʪʨʝʙʦʚʘʥʠʝ ʩʣʝʜʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʣʠ. ʀʥʦʝ, ʧʦ ʤʥʝʥʠʶ ʟʘʢʦʥʦʜʘʪʝʣʷ, ʦʪʢʨʳʚʘʣʦ ʙʳ ʧʨʦʩʪʦʨ 

ʜʣ̫ ʩʧʝʢʫʣʷʮʠʡ349 ʠ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥʪʦʚ ʨʳʥʢʘ (ʢʘʢ ʵʪʦ ʧʨʦʠʩʭʦʜʠʣʦ ʚ ʪʦʪ ʞʝ 

ʧʝʨʠʦʜ ʚ ɹʝʣʴʛʠʠ). ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ, ʩʦʟʜʘʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʟʘʢʦʥʦʜʘʪʝʣʴ ʩʯʠʪʘʣ 

ʜʦʧʫʩʪʠʤʳʤ ʣʠʰʴ ʪʦʛʜʘ, ʢʦʛʜʘ ʝʛʦ ʙʫʜʫʱʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʣʫʞʠʪ ʥʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʯʘʩʪʥʳʤ 

ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, ʘ ʷʚʣʷʝʪʩʷ ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʦʣʝʟʥʦʡ350. 

ʆʜʥʘʢʦ ʠʩʯʝʨʧʳʚʘʶʱʝʛʦ ʦʧʨʝʜʝʣʝʥʠʷ ʪʘʢʦʡ ʮʝʣʠ ʟʘʢʦʥ ʥʝ ʩʦʜʝʨʞʘʣ, ʘ ʧʨʘʢʪʠʢʘ ʧʦ ʵʪʦʤʫ 

ʚʦʧʨʦʩʫ ʙʳʣʘ ʜʘʣʝʢʘ ʦʪ ʝʜʠʥʦʦʙʨʘʟʠʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʟʘʢʦʥ ʥʝ ʩʦʜʝʨʞʘʣ ʫʩʣʦʚʠʷ ʦ ʪʦʤ, ʯʪʦ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʤʦʞʝʪ ʙʳʪʴ ʩʦʟʜʘʥʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʳʭ ʮʝʣʷʭ. ʕʪʦʪ 

ʬʘʢʪ ʛʦʚʦʨʠʪ ʚ ʧʦʣʴʟʫ ʪʦʛʦ, ʯʪʦ ʪʨʝʙʦʚʘʥʠʝ ʦ ʥʘʣʠʯʠʠ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʜʦʣʛʦʩʨʦʯʥʦʡ 

ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ ʙʳʣʦ ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʨʠʟʚʘʥʦ ʛʘʨʘʥʪʠʨʦʚʘʪʴ ʜʦʣʞʥʦʝ ʫʯʘʩʪʠʝ 

ʘʢʮʠʦʥʝʨʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʦʙʱʝʩʪʚʦʤ, ʥʦ ʥʝ ʠʤʝʣʦ ʩʚʦʝʡ ʮʝʣʴʶ ʦʛʨʘʥʠʯʠʪʴ ʜʦʭʦʜʳ 

ʘʢʮʠʦʥʝʨʦʚ351. ʉʦ ʚʨʝʤʝʥʝʤ ʦʪʩʫʪʩʪʚʠʝ ʪʘʢʠʭ ʯʝʪʢʠʭ ʢʨʠʪʝʨʠʝʚ ʧʨʠʚʝʣʦ ʢ ʚʦʟʥʠʢʥʦʚʝʥʠʶ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʩʘʤʳʭ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ, ʦʪ ʪʦʨʛʦʚʣʠ ʠ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦ 

ʩʬʝʨʳ ʦʙʨʘʟʦʚʘʥʠʷ ʠ ʠʩʢʫʩʩʪʚʘ352.  

ɺʚʠʜʫ ʩʚʦʝʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ, ʢʨʠʪʝʨʠʡ ʦʙʱʝʩʪʚʝʥʥʦʡ ʧʦʣʴʟʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ 

ʧʦʜʚʝʨʛʘʣʩʷ ʢʨʠʪʠʢʝ ï ʢʦʪʦʨʘʷ, ʧʦ ʤʥʝʥʠʶ ʀ. ɺʝʙʝʨ, ʯʘʩʪʠʯʥʦ ʧʦʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʬʦʨʤʠʨʦʚʘʥʠʶ 

ʩʦʚʨʝʤʝʥʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ ʵʪʦʛʦ ʢʨʠʪʝʨʠʷ. ʂʨʠʪʠʢʠ ʧʦʣʘʛʘʣʠ: ʝʩʣʠ ʫʯʨʝʜʠʪʝʣʠ ʩʦʟʜʘʶʪ 

ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʩʘʤʘ ʧʦ ʩʝʙʝ ʪʨʝʙʫʝʪ ʟʥʘʯʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʚʣʦʞʝʥʠʡ, ʵʪʦ ʬʘʢʪʠʯʝʩʢʠ ʠʩʢʣʁ ʯʘʝʪ ʦʪʩʫʪʩʪʚʠʝ ʫ ʫʯʨʝʜʠʪʝʣʝʡ ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʙʱʝʩʪʚʝʥʥʦ 

ʧʦʣʝʟʥʦʡ ʮʝʣʠ, ʧʦʩʢʦʣʴʢʫ ʫʩʧʝʰʥʘʷ (ʧʨʠʙʳʣʴʥʘʷ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ) ʜʝʷʪʝʣʴʥʦʩʪʴ ʪʘʢʦʛʦ ʦʙʱʝʩʪʚʘ 

ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʣʝʯʝʪ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʘʣʠʯʠʝ ʫ ʦʙʱʝʩʪʚʘ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ ʥʝ ʷʚʣʷʝʪʩʷ ʧʦʜʭʦʜʷʱʠʤ ʢʨʠʪʝʨʠʝʤ ʦʮʝʥʢʠ; ʩʢʦʨʝʝ, 

ʥʝʦʙʭʦʜʠʤʦ ʨʫʢʦʚʦʜʩʪʚʦʚʘʪʴʩʷ ʪʝʤ, ʷʚʣʷʶʪʩʷ ʣʠ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʫʯʘʩʪʥʠʢʘʤʠ ʩʨʝʜʩʪʚʘ 

ʜʦʩʪʘʪʦʯʥʳʤʠ ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʦʡ ʦʙʱʝʩʪʚʦʤ ʮʝʣʠ353. ɹʦʣʝʝ ʪʦʛʦ, ʝʩʣʠ ʩʯʠʪʘʪʴ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʣʶʙʫʶ ʮʝʣ,ɹ ʥʝ ʩʚʦʜʷʱʫʶʩʷ ʢ ʝʜʠʥʩʪʚʝʥʥʦʤʫ ʜʝʡʩʪʚʠʶ ʠʣʠ ʩʜʝʣʢʝ, ʘ ʦʙʱʝʩʪʚʝʥʥʦ 

ʧʦʣʝʟʥʳʤ ï ʚʩʝ, ʯʪʦ ʩʧʦʩʦʙʩʪʚʫʝʪ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʫʜʦʙʩʪʚʫ ʯʝʣʦʚʝʯʝʩʢʦʡ ʞʠʟʥʠ, ʢʨʠʪʝʨʠʡ 

 
349 Schnorr T. Historie und Recht des Aufsichtsrats ï Deutsche Erfahrungen als Beitrag zum Statut der Europªischen 

Aktiengesellschaft 1991. Inaugural-Dissertation zur Erlangung der W¿rde eines doctor iuris der Juristischen Fakultªt der 

Bayerischen Julius-Maximilians-Universitªt W¿rzburg. 2000. S. 14. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://opus.bibliothek.uni-wuerzburg.de/opus4-uerzburg/frontdoor/deliver/index/docId/1/file/Diss_Tanja_Schnorr_pdf.pdf 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
350 Weber I.J. Ibid. S. 38. 
351 Weber I.J. Ibid. S. 39. 
352 Weber I.J. Ibid. S. 23. 
353 Weber I.J. Ibid. S. 40. 
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ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪ ʧʨʘʚʦ ʯʘʩʪʥʳʭ ʣʠʮ ʩʦʟʜʘʚʘʪʴ 

ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ354. 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʵʪʘ ʢʨʠʪʠʢʘ ʥʝʩʝʪ ʚ ʩʝʙʝ ʚʥʫʪʨʝʥʥʝʝ ʧʨʦʪʠʚʦʨʝʯʠʝ. ʅʘʣʠʯʠʝ ʫ 

ʘʢʮʠʦʥʝʨʦʚ ʜʦʩʪʘʪʦʯʥʳʭ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʠ ʧʨʠʙʳʣʴʥʦʩʪʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ 

ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʪʘʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ355. 

ʇʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʩʪʨʘʪʝʛʠʷ ʥʝʢʦʪʦʨʳʭ ʦʙʱʝʩʪʚ ʚʧʦʣʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʩʥʦʚʘʥʘ ʥʘ 

ʦʛʨʘʥʠʯʝʥʥʦʡ ʨʘʮʠʦʥʘʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʠ ʪʝʤ ʩʘʤʳʤ ʧʨʠʥʦʩʠʪʴ 

ʘʢʮʠʦʥʝʨʘʤ ʧʨʠʙʳʣʴ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʪʩʫʪʩʪʚʠʝ ʫ ʪʘʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ. 

ɺ ʭʦʜʝ ʦʙʩʫʞʜʝʥʠʷ ʧʨʦʝʢʪʘ ʇʨʫʩʩʢʦʛʦ ʟʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ, 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʩʦʚʝʪ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʚʦʧʨʦʩʘʤ ʠ ʶʩʪʠʮʠʠ ʥʘʩʪʦʷʣ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʧʨʠʤʝʥʝʥʠʷ ʢʨʠʪʝʨʠʷ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ356, ʘ ʧʨʠʚʝʜʝʥʥʘʷ ʚʳʰʝ ʢʨʠʪʠʢʘ ʵʪʦʛʦ 

ʢʨʠʪʝʨʠʷ ʙʳʣʘ ʦʪʚʝʨʛʥʫʪʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʢʨʠʪʝʨʠʡ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ ʙʳʣ ʦʪʨʘʞʝʥ ʚ 

ʇʨʫʩʩʢʦʤ ʟʘʢʦʥʝ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ 1843 ʛ. ʆʜʥʘʢʦ ʚʧʦʩʣʝʜʩʪʚʠʠ, ʩ ʧʨʠʥ̫ʪʠʝʤ ʚ 1870-

ʭ ʛʛ. ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ɻʝʨʤʘʥʩʢʦʛʦ ʪʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ, ʫʩʣʦʚʠʝ ʦ ʩʦʟʜʘʥʠʠ ʦʙʱʝʩʪʚʘ ʣʠʰʴ ʧʨʠ 

ʥʘʣʠʯʠʠ ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʙ ʝɦʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ ʙʳʣʦ ʫʧʨʘʟʜʥʝʥʦ, ʫʩʪʫʧʠʚ ʤʝʩʪʦ 

ʟʘʷʚʠʪʝʣʴʥʦʤʫ ʧʦʨʷʜʢʫ ʨʝʛʠʩʪʨʘʮʠʠ357. ɺʦ ʤʥʦʛʦʤ ʪʘʢʦʡ ʰʘʛ ʥʝʤʝʮʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʷ ʙʳʣ ʩʚʷʟʘʥ 

ʩ ʥʫʞʜʘʤʠ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ, ʪʨʝʙʫʶʱʠʤʠ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ. ɺʩʢʦʨʝ ʧʦʩʣʝ 

ʦʪʤʝʥʳ ʢʨʠʪʝʨʠʷ ʦʙʱʝʩʪʚʝʥʥʦʡ ʧʦʣʴʟʳ ʠ ʨʘʟʨʝʰʠʪʝʣʴʥʦʛʦ ʧʦʨʷʜʢʘ ʩʦʟʜʘʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʛʨʘʞʜʘʥʩʢʠʡ ʦʙʦʨʦʪ ɻʝʨʤʘʥʠʠ ʟʘʧʦʣʥʠʣʠ ʦʙʱʝʩʪʚʘ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ 

ʧʨʝʩʣʝʜʦʚʘʣʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʯʘʩʪʥʳʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ358, ʣʠʙʦ ï ʚʦ ʤʥʦʛʠʭ ʩʣʫʯʘʷʭ ï 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʮʝʣʴ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʥʘʞʠʚʳ (ɸ. ʀ. ʂʘʤʠʥʢʘ ʥʘʟʳʚʘʝʪ ʧʝʨʚʳʝ ʛʦʜʳ ʧʦʩʣʝ 

ʧʨʠʥʷʪʠʷ ʥʦʚʦʛʦ ʟʘʢʦʥʘ ʧʝʨʠʦʜʦʤ çʩʧʝʢʫʣʷʪʠʚʥʦʡ ʛʦʨʷʯʢʠè)359. 

ɺ ʜʘʣʴʥʝʡʰʝʤ ʛʝʨʤʘʥʩʢʦʝ ʧʨʘʚʦ ʚʝʨʥʫʣʦʩʴ ʢ ʢʘʪʝʛʦʨʠʠ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ɿʘʢʦʥʝ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ 1937 ʛ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ Ä 70 

ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ 1937 ʛ. ʙʳʣʦ ʫʢʘʟʘʥʦ, ʯʪʦ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ 

 
354 Weber I.J. Ibid. S. 40 ï 41. 
355 ʂ ʧʨʠʤʝʨʫ, ʧʝʯʘʣʴʥʦ ʠʟʚʝʩʪʥʘʷ ʚ ʈʦʩʩʠʠ çʄʄʄè (ɸʆʆʊ çʄʄʄè) ʠʤʝʣʘ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʫʶ 

ʬʦʨʤʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʉʤ. https://egrul.nalog.ru (ʇʨʠʤ. ɽ.ɿ.). 
356 Weber I.J. Ibid. S. 42. 
357 ʂʘʤʠʥʢʘ ɸ. ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. ï ʉʇʙ.: ʊʠʧʦ-ʃʠʪʦʛʨʘʬʠʷ ɸ. 

ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʉ. ʉ. 300 ï 307. 
358 Schnorr T. Ibid. S. 11.  
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Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S.S. 5730. 
359 ʂʘʤʠʥʢʘ ɸ. ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ. ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʉ. ʉ. 305 ï 306. 



97 
 

 

 

ʦʙʷʟʘʥʳ ʫʧʨʘʚʣʪ̫ɹ  ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ ʪʘʢ, ʢʘʢ ʵʪʦ ʥʝʦʙʭʦʜʠʤʦ ʠʩʭʦʜʷ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʫʞʜ ʛʦʩʫʜʘʨʩʪʚʘ360. ʀʟʚʣʝʯʝʥʠʝ ʧʨʠʙʳʣʠ ʯʘʩʪʥʳʤʠ ʣʠʮʘʤʠ 

(ʘʢʮʠʦʥʝʨʘʤʠ) ʥʝ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʢʘʢ ʢʦʥʝʯʥʘʷ ʮʝʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʩʦʙʣʶʜʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʣʠʰʴ ʢʘʢ ʦʜʥʘ ʠʟ ʩʦʩʪʘʚʣʷʶʱʠʭ 

ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʚʝʜʝʥʠʷ ʜʝʣ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ361. 

ʉʦʛʣʘʩʥʦ ʜʝʡʩʪʚʫʶʱʠʤ ʧʦʣʦʞʝʥʠʷʤ ɻʝʨʤʘʥʩʢʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʫʣʦʞʝʥʠʷ (ɻɻʋ) ʦ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ, ʤʦʞʥʦ ʚʠʜʝʪʴ, ʯʪʦ Ä 705 ɻɻʋ ʩʚʷʟʳʚʘʝʪ ʩʦʟʜʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩ ʥʝʢʦʡ 

ʦʙʱʝʡ ʜʣʷ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʮʝʣʴʶ362. ʂʘʢ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʘʙʟ. 3 Ä 23 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʱʝʩʪʚʘʭ, ʪʘʢʘʷ ʮʝʣʴ ʜʦʣʞʥʘ ʙʳʪʴ ʫʢʘʟʘʥʘ ʚ ʫʩʪʘʚʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʠ ʝʛʦ 

ʨʝʛʠʩʪʨʘʮʠʠ363, ʘ ʝʝ ʠʟʤʝʥʝʥʠʝ ʣʠʙʦ ʚʥʝʩʝʥʠʝ ʠʥʳʭ ʮʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʠʣʫ ʘʙʟ. 5 ʧ. 1 Ä 119 

ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʪʨʝʙʫʝʪ ʦʜʦʙʨʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ364. ʆʜʥʘʢʦ 

ʫʩʪʘʚʥʫʶ ʮʝʣʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʥʝʤ.: der Unternehmensgegenstand) ʚʩʝ ʞʝ ʩʣʝʜʫʝʪ 

ʦʪʣʠʯʘʪʴ ʦʪ ʮʝʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ (ʥʝʤ.: das Unternehmensziel), ʵʪʠ ʜʚʝ 

ʢʘʪʝʛʦʨʠʠ ʩʦʦʪʥʦʩʷʪʩʷ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʢʘʢ ʩʨʝʜʩʪʚʦ ʠ ʮʝʣʴ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ365. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, 

ʧʦʣʦʞʝʥʠʷ ʫʩʪʘʚʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʦ ʮʝʣʷʭ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʷʚʣʷʶʪʩʷ ʩʦʛʣʘʰʝʥʠʝʤ ʝʛʦ 

ʫʯʨʝʜʠʪʝʣʝʡ (ʫʯʘʩʪʥʠʢʦʚ) ʦ ʩʧʦʩʦʙʘʭ ʜʦʩʪʠʞʝʥʠʭ̫ ʠʤʝʶʱʠʭʩʷ ʫ ʥʠʭ ʦʙʱʠʭ ʮʝʣʝʡ366.  

ʅʦ ʝʩʣʠ ʮʝʣʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʟʥʘʯʝʥʠʠ ʧʨʝʜʤʝʪʘ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʧʨʝʜʝʣʝʥʘ ʚ 

ʫʩʪʘʚʝ, ʪʦ ʯʪʦ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʮʝʣʴʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ ï ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʣʠ 

ʦʥʘ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝʤ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʢʘʢ ʩʯʠʪʘʣ ʂ. ʃʝʤʘʥʥ367? 

ʉʦʚʨʝʤʝʥʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʧʦʟʠʮʠʠ ʦ ʪʦʤ, ʯʪʦ ʪʘʢʦʡ ʮʝʣʴʶ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ 

ʚ̫ʣʷʝʪʩʷ (1) ʨʝʘʣʠʟʘʮʠ ̫ ʮʝʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ ʚʳʙʨʘʥʥʦʡ ʨʘʟʥʦʚʠʜʥʦʩʪʠ 

 
360 Spindler G. Unternehmensinteresse als Leitlinie des Vorstandshandelns ï Ber¿cksichtigung von 

Arbeitnehmerinteressen und Shareholder Value: Gutachten im Auftrag der Hans-Bºckler-Stiftung, Oktober 2008. ï 22 S. 

S. 4. 
361 Prof. Dr. Spindler G. Ibid. S. 5. 
362 B¿rgerliches Gesetzbuch, Buch 2 - Recht der Schuldverhªltnisse (ÄÄ 241 ï 853), Abschnitt 8 - Einzelne 

Schuldverhªltnisse (ÄÄ 433 ï 853), Titel 16 - Gesellschaft (ÄÄ 705 ï 740), Ä 705 Inhalt des Gesellschaftsvertrags: çʉʦʛʣʘʩʥʦ 

ʫʯʨʝʜʠʪʝʣʴʥʦʤʫ ʜʦʛʦʚʦʨʫ, ʫʯʘʩʪʥʠʢʠ ʦʙʱʝʩʪʚʘ ʦʙʷʟʫʶʪʩʷ ʧʨʝʩʣʝʜʦʚʘʪʴ ʚʦʧʣʦʱʝʥʠʝ ʦʙʱʝʡ ʮʝʣʠ ʫʩʪʘʥʦʚʣʝʥʥʳʤ ʚ 

ʜʦʛʦʚʦʨʝ ʦʙʨʘʟʦʤ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚʥʝʩʪʠ ʚʢʣʘʜʳ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʜʦʛʦʚʦʨʦʤ ʩʫʤʤʝè. 
363 AktG, Zweiter Teil. Gr¿ndung der Gesellschaft. Ä 23 Feststellung der Satzung. 
364 AktG, Vierter Teil. Hauptversammlung. Ä 119 Rechte der Hauptversammlung. 
365 Streuer O. Der statutarische Unternehmensgegenstand: Eine Untersuchung der Funktionen, 

Zulªssigkeitsbedingungen und ZweckmªÇigkeit der Gestaltung des statutarischen Unternehmensgegenstands. ï Erich 

Schmidt Verlag GmbH & Co KG, 2001. ï 402 S. S. 8 ï 9. 
366 Streuer O. Der statutarische Unternehmensgegenstand: Eine Untersuchung der Funktionen, 

Zulªssigkeitsbedingungen und ZweckmªÇigkeit der Gestaltung des statutarischen Unternehmensgegenstands. Erich Schmidt 

Verlag GmbH & Co KG, 2001. 402 S. S. 231 - 232. 
367 Klages P. Wirtschaftliche Interessen und juristische Ideen: Die Entwicklung des Aktienrechts in Deutschland und 

den USA. ï Frankfurt am Main: Campus Verlag, 2010. ï 216 S. S. 110 ï 111. 

ʂʘʤʠʥʢʘ ɸ. ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. ï ʉʇʙ.: ʊʠʧʦ-ʃʠʪʦʛʨʘʬʠ ̫ɸ. ɽ. 

ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʉ. ʉ. 394 ï 395. 
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ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ368 (2) ʠ ʠʟʚʣʝʯʝʥʠʝ ʧʨʠʙʳʣʠ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʦʤ ʢʘʢ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ ʫʯʘʩʪʥʠʢʦʤ ʦʙʦʨʦʪʘ369. ʇʨʠ ʵʪʦʤ ʩʣʝʜʫʝʪ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʤʦʞʝʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʚ ʩʘʤʳʭ ʨʘʟʣʠʯʥʳʭ ʩʬʝʨʘʭ, ʠ, ʢʘʢ ʛʦʚʦʨʠʣʦʩʴ ʨʘʥʝʝ ʚ 

ʨʘʟʜʝʣʝ 1 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ, ʚ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ, ʥʘʫʢʦʝʤʢʠʭ ʩʬʝʨʘʭ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʟʘʯʘʩʪʫʶ ʪʨʝʙʫʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʚʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ ʚ ʨʘʟʚʠʪʠʝ 

ʧʨʝʜʧʨʠʷʪʠʷ370.  

ɹʝʟʫʩʣʦʚʥʦ, ʩʦʛʣʘʩʥʦ ÄÄ 119 ʠ 174 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ, ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʧʨʠʙʳʣʠ ʦʙʱʝʩʪʚʘ ʠ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʚʳʧʣʘʪʝ ʜʠʚʠʜʝʥʜʦʚ ʥʘʭʦʜʠʪʩʷ ʚ ʢʦʤʧʝʪʝʥʮʠʠ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ371, ʠ ʧʨʠ ʥʘʣʠʯʠʠ ʧʨʠʙʳʣʠ ʘʢʮʠʦʥʝʨʳ ʪʝʦʨʝʪʠʯʝʩʢʠ ʤʦʛʫʪ ʨʘʩʧʦʨʷʜʠʪʴʩʷ 

ʦʙ ʠʭ ʚʳʧʣʘʪʝ. ʅʦ ʚ ʪʦ ʞʝ ʚʨʝʤʷ, ʢʘʢ ʩʣʝʜʫʝʪ ʠʟ ʧ. 3 Ä 123 ʠ ʧ. 2 Ä 170 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʱʝʩʪʚʘʭ372, ʵʪʦ ʨʝʰʝʥʠʝ ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʦʜʦʙʨʝʥʥʳʭ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ 

ʨʝʢʦʤʝʥʜʘʮʠʡ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʦ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʝʥʥʦʡ ʘʢʮʠʦʥʝʨʥʳʤ 

ʦʙʱʝʩʪʚʦʤ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ. ʊʘʢʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʚʦ ʤʥʦʛʦʤ ʧʨʝʜʦʧʨʝʜʝʣʷʶʪ ʨʝʰʝʥʠʝ 

ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ ʚʳʧʣʘʪʝ ʜʠʚʠʜʝʥʜʦʚ ï ʠ ʚ ʮʝʣʦʤ, ʜʠʚʠʜʝʥʜʥʫʶ ʧʦʣʠʪʠʢʫ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. 

ʅʘʧʨʘʚʣʝʥʠʝ ʧʨʠʙʳʣʠ ʥʘ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʟʘʯʘʩʪʫʶ 

ʥʝʛʘʪʠʚʥʦ ʦʮʝʥʠʚʘʝʪʩʷ ʨʳʥʢʦʤ ï ʯʝʤ ʙʦʣʝʝ ʱʝʜʨʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ 

ʦʙʱʝʩʪʚʦ, ʪʝʤ ʚʳʰʝ ʨʳʥʦʢ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʫʜʝʪ ʦʮʝʥʠʚʘʪʴ ʩʪʦʠʤʦʩʪʴ ʝʛʦ ʘʢʮʠʡ373. ʉ 

ʫʯʝʪʦʤ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʥʜʝʥʮʠʡ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʦʧʠʩʘʥʥʳʭ ʚ ʨʘʟʜʝʣʝ 1 ʥʘʩʪʦʷʱʝʡ 
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371 AktG, Erstes Buch - Aktiengesellschaft (ÄÄ 1 ï 277), F¿nfter Teil - Rechnungslegung. Gewinnverwendung (ÄÄ 

150 ï 178), Dritter Abschnitt - Feststellung des Jahresabschlusses. Gewinnverwendung (ÄÄ 172 ï 176), Zweiter 

Unterabschnitt ï Gewinnverwendung (Ä 174) 
372 ʉʦʛʣʘʩʥʦ Ä 123 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʦʙʷʟʘʥ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʨʝʢʦʤʝʥʜʘʮʠʠ 

ʧʦ ʢʘʞʜʦʤʫ ʧʫʥʢʪʫ ʧʦʚʝʩʪʢʠ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ. ʇʫʥʢʪ 2 Ä 170 ʦʙʷʟʳʚʘʝʪ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʧʦʜʛʦʪʦʚʠʪʴ 

ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʚʦʧʨʦʩʫ ʦ ʚʳʧʣʘʪʝ ʜʠʚʠʜʝʥʜʦʚ ʠ ʧʨʝʜʦʩʪʘʚʠʪʴ ʵʪʠ ʨʝʢʦʤʝʥʜʘʮʠʠ ʥʘʙʣʶʜʘʪʝʣʴʥʦʤʫ ʩʦʚʝʪʫ 

ʦʙʱʝʩʪʚʘ. 

ʉʤ. AktG, Erstes Buch - Aktiengesellschaft (ÄÄ 1 - 277), F¿nfter Teil - Rechnungslegung. Gewinnverwendung (ÄÄ 

150 - 178), Zweiter Unterabschnitt ï Pr¿fung durch den Aufsichtsrat, Ä 170 Vorlage an den Aufsichtsrat. 
373 ʉʘʚʯʝʥʢʦ ɽ.ʆ. ɺʣʠʷʥʠʝ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʦʮʝʥʢʫ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ (ʥʘ ʧʨʠʤʝʨʝ ʠʥʜʝʢʩʘ 

ʧʨʦʤʳʰʣʝʥʥʳʭ ʠ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʢʦʤʧʘʥʠʡ Nasdaq 100). / E. O. ʉʘʚʯʝʥʢʦ // ɺʝʩʪʥʠʢ ʈʦʩʩʠʡʩʢʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʠʤ. ʇʣʝʭʘʥʦʚʘ. ï 2018. ï ˉ 5 (101). ï ʉ. 139 ï 146. 



99 
 

 

 

ʛʣʘʚʳ, ʥʘʫʢʦʝʤʢʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʣʠʙʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʥʘʧʨʘʚʣʷʶʱʠʝ ʧʨʠʙʳʣʴ ʥʘ ʜʘʣʴʥʝʡʰʝʝ 

ʨʘʟʚʠʪʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʩʪʘʥʦʚʷʪʩʷ ʫʷʟʚʠʤʳʤʠ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʪʘʢ ʢʘʢ ʠʭ 

ʘʢʮʠʠ ʠʤʝʶʪ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʠʟʢʫʶ ʩʪʦʠʤʦʩʪʴ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʦʠʤʦʩʪʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ 

ʘʢʪʠʚʦʚ. ɺ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ ʧʨʠʭʦʜʠʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ ʨʝʰʘʪʴ ʜʚʝ 

ʟʘʜʘʯʠ: ʨʘʟʚʠʚʘʪʴ ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʦʙʱʝʩʪʚʦ ʧʦʣʫʯʘʣʦ ʤʘʢʩʠʤʘʣʴʥʦ 

ʚʦʟʤʦʞʥʫʶ ʧʨʠʙʳʣʴ (ʪʝʤ ʩʘʤʳʤ ʨʝʘʣʠʟʫʷ ʮʝʣʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ), ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ï 

ʧʨʠʜʝʨʞʠʚʘʪʴʩʷ ʱʝʜʨʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ. ʂʘʢ ʫʞʝ ʛʦʚʦʨʠʣʦʩʴ ʚ ʨʘʟʜʝʣʝ 1 ʥʘʩʪʦʷʱʝʡ 

ʛʣʘʚʳ, ʵʪʠ ʟʘʜʘʯʠ ʷʚʣʷʶʪʩʷ ʚʦ ʤʥʦʛʦʤ ʚʟʘʠʤʦʠʩʢʣʁʯʘʶʱʠʤʠ ï ʢʘʢ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʚ ʜʘʣʴʥʝʡʰʝʤ ʩʫʱʝʩʪʚʦʚʘʥʠʠ ʠ ʨʘʟʚʠʪʠʠ ʠ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʦʚ ʚ ʧʦʣʫʯʝʥʠʠ 

ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʳʭ ʜʠʚʠʜʝʥʜʦʚ. ʂʘʢ ʙʨʠʪʘʥʩʢʠʝ ʠ ʘʤʝʨʠʢʘʥʩʢʠʝ ʵʤʧʠʨʠʯʝʩʢʠʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʪʘʢ ʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʛʝʨʤʘʥʩʢʠʭ ʧʨʝʜʧʨʠ̫ʪʠʡ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʧʨʠ 

ʥʘʣʠʯʠʠ ʨʠʩʢʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʦʙʱʝʩʪʚʘ ʟʘʯʘʩʪʫʶ ʥʘʯʠʥʘʶʪ ʫʚʝʣʠʯʠʚʘʪʴ 

ʜʠʚʠʜʝʥʜʥʳʝ ʚʳʧʣʘʪʳ, ʥʦ ʵʪʦ ʚʣʝʯʝʪ ʩʥʠʞʝʥʠʝ ʠʟʚʣʝʢʘʝʤʦʡ ʦʙʱʝʩʪʚʦʤ ʧʨʠʙʳʣʠ374.  

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʢʦʥʮʝʧʮʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʪʦʤ ʚʠʜʝ, ʚ ʢʦʪʦʨʦʤ ʦʥʘ 

ʩʫʱʝʩʪʚʫʝʪ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, ʩ ʟʘʢʦʥʦʤʝʨʥʦʩʪʴʶ ʜʦʣʞʥʘ ʧʦʟʚʦʣʷʪʴ ʦʨʛʘʥʘʤ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙʱʝʩʪʚʘ ʨʘʟʨʝʰʘʪʴ ʵʪʦʪ ʢʦʥʬʣʠʢʪ ʠʥʪʝʨʝʩʦʚ ʚ ʧʦʣʴʟʫ ʠʥʪʝʨʝʩʦʚ ʠ ʮʝʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, 

ʟʘʢʣʶʯʘʶʱʠʭʩʷ ʚ ʩʦʭʨʘʥʝʥʠʠ ʝʛʦ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ, ʠʩʢʣʶʯʝʥʠʠ ʨʠʩʢʘ ʧʨʝʢʨʘʱʝʥʠʷ ʝʛʦ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʷ ʧʨʠʙʳʣʴʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ. ʅʘʠʙʦʣʝʝ ʨʝʣʴʝʬʥʦ 

ʵʪʘ ʧʦʟʠʮʠʷ ʧʨʦʷʚʣʷʝʪʩʷ ʚ ʨʘʤʢʘʭ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʤʝʶʱʝʡ ʪʝʩʥʦʝ ʨʦʜʩʪʚʦ ʩ 

ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʝʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

2.2. ʉʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʚ ʨʘʤʢʘʭ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʂʦʥʮʝʧʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ï ʠʥʪʝʨʝʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ, ʷʚʣʷʝʪʩʷ ʦʜʥʦʡ ʠʟ 

ʦʩʥʦʚʥʳʭ, ʦʧʨʝʜʝʣʷʶʱʠʭ ʤʦʜʘʣʴʥʦʩʪʴ ʛʝʨʤʘʥʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ɺʣʠʷʥʠʝ 

ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ ʥʝʠʟʙʝʞʥʦ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʠ ʚ ʪʦʤ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʨʘʟʨʝʰʘʝʪʩʷ ʚʦʧʨʦʩ ʦ ʩʦʦʪʥʦʰʝʥʠʠ ʠʥʪʝʨʝʩʦʚ ʚ ʩʣʫʯʘʝ ʨʠʩʢʘ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʢʦʤʧʘʥʠʠ 

ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʂʦʥʮʝʧʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ 

ʂʘʢ ʢʦʥʩʪʘʪʠʨʫʝʪ ʊ. ʈʘʡʟʝʨ, ʚʧʣʦʪʴ ʜʦ XX ʚʝʢʘ ʧʨʝʜʧʨʠʷʪʠʝ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʧʨʘʚʦʚʦʡ 

ʜʦʢʪʨʠʥʦʡ ʥʝ ʢʘʢ ʩʫʙʲʝʢʪ, ʘ ʢʘʢ ʦʙʲʝʢʪ ʧʨʘʚ ï ʢ ʧʨʠʤʝʨʫ, ʶʨʠʜʠʯʝʩʢʦʡ ʧʨʘʢʪʠʢʝ ʙʳʣʦ ʠʟʚʝʩʪʥʦ 

ʧʨʠʥʫʜʠʪʝʣʴʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʦʣʴʟʦʚʘʥʠʝ ʢʘʢ ʩʧʦʩʦʙ ʦʙʨʘʱʝʥʠʷ 

 
374 Hºpner M., Jackson G. Entsteht ein Markt f¿r Unternehmenskontrolle? Der Fall Mannesmann. / M. Hºpner, G. 

Jackson // Leviathan. ï 2001. ï No. 29(4). ï S. 544 ï 563. S. 549 ï 551. 



100 
 

 

 

ʧʨʠʥʫʜʠʪʝʣʴʥʦʛʦ ʚʟʳʩʢʘʥʠʷ, ʘ ʪʘʢʞʝ ʟʘʣʦʛ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʩʧʦʩʦʙ ʦʙʝʩʧʝʯʝʥʠʷ ʠʩʧʦʣʥʝʥʠʷ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ375. ʕ. ʉʚʦʙʦʜʘ ʪʘʢʞʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʧʨʝʜʧʨʠʷʪʠʝ ʢʘʢ ʦʙʲʝʢʪ ʦʙʦʨʦʪʘ (ʚ ʯʘʩʪʥʦʩʪʠ, 

ʢʘʢ ʩʦʩʪʘʚʥʫʶ ʚʝʱʴ ï ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʧʨʘʢʪʠʢʦʡ ɺʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʩʢʦʡ 

ʠʤʧʝʨʠʠ ʥʘʯʘʣʘ XX ʚ.376). ɺʩʣʝʜ ʟʘ ʂ. ʕ. ʬʦʥ ʆʤʘʡʝʨʦʤ, ʕ. ʉʚʦʙʦʜʘ ʦʧʨʝʜʝʣʷʝʪ ʧʨʝʜʧʨʠʷʪʠʝ ʢʘʢ 

çʩʦʚʦʢʫʧʥʦʩʪʴ ʙʣʘʛ ʠ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʮʝʥʥʦʩʪʝʡ, ʢʦʤʧʣʝʢʩ, ʩʦʩʪʦʷʱʠʡ ʠʟ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʤʘʩʩʳ ʠ ʥʝ ʧʦʜʜʘʶʱʠʭʩʷ ʪʦʯʥʦʤʫ ʫʯʝʪʫ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʮʝʥʥʦʩʪʝʡ, ʩʦʟʜʘʥʥʳʡ 

ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʮʝʣʝʡè377. ʇʨʝʜʧʨʠʪ̫ʠʝ ʢʘʢ ʦʙʲʝʢʪ ʛʨʘʞʜʘʥʩʢʦʛʦ 

ʦʙʦʨʦʪʘ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʪʘʢʞʝ ʚ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʆ. ʇʠʩʢʦ (1907 ʛ.), ʈ. ʀʩʘʠ (1910 ʛ.)378, ʘ ʪʘʢʞʝ 

ʚ ʨʷʜʝ ʩʦʚʨʝʤʝʥʥʳʭ ʨʘʙʦʪ (ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʪʨʫʜʘʭ ɺ. ʌʣʶʤʝ ʠ ɺ. ʐʠʣʣʠʥʛʘ)379. 

ʇʦʩʢʦʣʴʢʫ ʧʨʝʜʧʨʠʷʪʠʝ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ ʢʘʢ ʦʙʲʝʢʪ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʣʦʛʠʯʝʩʢʠ 

ʥʝʦʙʭʦʜʠʤ ʩʫʙʲʝʢʪ, ʦʙʣʘʜʘʶʱʠʡ ʧʨʘʚʘʤʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ï ʠ ʚ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ 

ʢʦʥʮʘ XIX  ï ʥʘʯʘʣʘ XX ʚ. ʪʘʢʠʤ ʩʫʙʲʝʢʪʦʤ ʝʱʝ ʷʚʣʷʣʩʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴ, ʯʪʦ 

ʩʫʱʝʩʪʚʝʥʥʦ ʦʛʨʘʥʠʯʠʚʘʣʦ ʩʬʝʨʫ ʧʨʠʤʝʥʝʥʠʷ ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ380. 

ʆʜʥʘʢʦ ʚ ʛʝʨʤʘʥʩʢʠʭ ʧʨʘʚʦʚʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ XX ʚʝʢʘ ʧʨʝʜʧʨʠʷʪʠʝ ʫʞʝ ʚʳʩʪʫʧʘʝʪ ʥʝ ʢʘʢ 

ʦʙʝ̡ʢʪ, ʘ ʢʘʢ ʩʫʙʲʝʢʪ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ, ʦʪʜʝʣʝʥʥʳʡ ʦʪ ʚʦʟʤʦʞʥʳʭ ʩʦʙʩʪʚʝʥʥʠʢʦʚ/ʚʣʘʜʝʣʴʮʝʚ ʠ 

ʦʙʣʘʜʘʶʱʠʡ ʩʦʙʩʪʚʝʥʥʳʤʠ ʠʥʪʝʨʝʩʘʤʠ, ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʢʦʪʦʨʦʤʫ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ʷʚʣ̫ʝʪʩʷ ʩʚʦʝʦʙʨʘʟʥʳʤ çʫʧʨʘʚʣʷʶʱʠʤè (ʥʝʤ.: Inhaber des Unternehmens)381.  

ʊʝʤ ʩʘʤʳʤ, ʜʝʡʩʪʚʠʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʘʜʨʝʩʦʚʘʥʥʳʝ ʦʙʱʝʩʪʚʫ ʢʘʢ ʚʣʘʜʝʣʴʮʫ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʥʝʤ.: die Unternehmenstrªgerin), ʚ ʠʪʦʛʝ ʩʚʦʜʷʪʩʷ ʢ ʫʧʨʘʚʣʝʥʠʶ ʧʨʝʜʧʨʠʷʪʠʝʤ, 

ʦʜʥʘʢʦ ʦʙʱʝʩʪʚʦ ʦʩʪʘʝʪʩ̫  ʧʨʠ ʵʪʦʤ ʝʜʠʥʩʪʚʝʥʥʳʤ ʥʦʩʠʪʝʣʝʤ ʧʨʘʚ ʠ ʦʙʷʟʘʥʥʦʩʪʝʡ ʚ ʦʪʥʦʰʝʥʠʠ 

 
375 Raiser T. Das Unternehmen als Organisation: Kritik und Neuformulierung der juristischen Unternehmenslehre. 

ï Berlin: Walter de Gruyter, 2012. ï 199 S. S. 1 ï 2.  
376 ʇʦ ʵʪʦʤʫ ʚʦʧʨʦʩʫ cʤ. ʧʦʜʨʦʙʥʝʝ: Wiethºlter R. Zur politischen Funktion des Rechts am eingerichteten und 

ausge¿bten Gewerbebetrieb. Kritische Justiz, 1970. ï Vol. 3, No. 2. ï S. 121 ï 139. S. 121 ï 124. 
377 Dr. von Ohmeyer K. E. Das Unternehmen als Rechtsobjekt. Manzsche k. u. k. Hof-Verlags- und Universitªts-

Buchhandlung, 1906. ï 262 S. Zitiert in: Swoboda E. Die Bedeutung des Begriffes der Gesamtsache bei Vermªchtnis eines 

Unternehmens. / K. E. von Ohmeyer // Zeitschrift f¿r auslªndisches und internationales Privatrecht. ï 1931. ï No. 5. ï S. 511 

ï 514. S. 513. 
378 Raiser T. Das Unternehmen als Organisation: Kritik und Neuformulierung der juristischen Unternehmenslehre. 

/ T. Raiser. Walter de Gruyter, 2012. ï 199 S. S. 2. 
379 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S. S. 5732 ï 5733. 
380 Raiser T. Das Unternehmen als Organisation: Kritik und Neuformulierung der juristischen Unternehmenslehre. 

/ T. Raiser. ï Berlin: Walter de Gruyter, 2012. ï 199 S. S. 2 ï 3. 
381 Krªmer H.-J. F. X. Das Unternehmensinteresse als Leitungsmaxime der Leitungsorgane einer Aktiengesellschaft 

im Rahmen der Organhaftung ï in Abrgenzung zum Gesellschaftsinteresse und unter Ber¿cksichtigung US-amerikanischer 

Rechtsprechung und Literaturò. / H.-J. F. X. Krªmer. ï Berlin: Tenea Verlag f¿r Medien, 2002. S. 32-33. 
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ʧʨʝʜʧʨʠʷʪʠʷ382. ʉʣʝʜʫʝʪ ʦʪʣʠʯʘʪʴ ʢʦʥʮʝʧʮʠʶ ʧʨʝʜʧʨʠʷʪʠʷ ʦʪ ʟʘʯʘʩʪʫʶ ʩʠʥʦʥʠʤʠʯʥʦ 

ʠʩʧʦʣʴʟʫʶʱʝʛʦʩʷ ʚ ʛʝʨʤʘʥʦʷʟʳʯʥʦʡ ʣʠʪʝʨʘʪʫʨʝ ʧʦʥʷʪʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ (ʥʝʤ.: der Betrieb), ʚ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ ʠʤʝʶʱʝʛʦ ʩʦʚʝʨʰʝʥʥʦ ʜʨʫʛʦʝ ʥʘʧʦʣʥʝʥʠʝ. ʂʘʢ ʧʦʷʩʥʷʝʪ ʆ. ʂʫʥʮʝ, ʧʦʥʷʪʠʝ 

çʧʨʦʠʟʚʦʜʩʪʚʦè ʤʦʞʝʪ ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʬʘʢʪʠʯʝʩʢʠ ʩʦʚʧʘʜʘʪʴ ʩ ʢʦʥʮʝʧʮʠʝʡ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʝʩʣʠ ʧʨʝʜʧʨʠʷʪʠʝ ʠʤʝʝʪ ʚʩʝʛʦ ʦʜʥʦ ʧʨʦʠʟʚʦʜʩʪʚʦ. ʆʜʥʘʢʦ ʩ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʡ ʠ ʧʦʣʠʪʠʢʦ-

ʧʨʘʚʦʚʦʡ ʪʦʯʢʠ ʟʨʝʥʠ,̫ ʢʦʥʮʝʧʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʦʙʱʝʡ, ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʚʩʝʛʜʘ 

ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʣʫʯʘʶʱʝʡ ʫʢʘʟʘʥʠʷ ʦʪ ʝʛʦ ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ383. 

ɺ ʛʝʨʤʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʩʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʧʦʜʭʦʜʦʚ ʢ ʦʧʨʝʜʝʣʝʥʠʶ ʦʙʲʝʤʘ 

ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʫʙʲʝʢʪʥʦʛʦ ʩʦʩʪʘʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʧʨʘʚʦʚʳʭ çʠʟʤʝʨʝʥʠʡè ʵʪʦʡ ʢʦʥʮʝʧʮʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʖ. ʬʦʥ ɻʠʨʢʝ ʧʦʣʘʛʘʣ, ʯʪʦ, ʧʦʩʢʦʣʴʢʫ 

ʧʨʝʜʧʨʠʷʪʠʝ ʷʚʣʷʝʪʩʷ ʢʦʤʧʣʝʢʩʥʳʤ ʷʚʣʝʥʠʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ, ʚʧʦʣʥʝ ʟʘʢʦʥʦʤʝʨʥʦ, ʯʪʦ 

ʵʪʘ ʢʦʥʮʝʧʮʠʷ ʧʨʠʤʝʥʠʤʘ ʢʘʢ ʚ ʧʫʙʣʠʯʥʦ-ʧʨʘʚʦʚʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʝʤ.: das Wirtschaftsrecht) (1), ʪʘʢ ʠ ʚ ʪʦʨʛʦʚʦʤ (2) ʠ ʪʨʫʜʦʚʦʤ (3) ʧʨʘʚʝ. ʅʝʩʤʦʪʨʷ 

ʥʘ ʪʦ, ʯʪʦ ʧʦʟʠʪʠʚʥʳʤ ʧʨʘʚʦʤ ʥʝ ʙʳʣʦ ʚʳʨʘʙʦʪʘʥʦ ʪʨʝʭ ʦʪʜʝʣʴʥʳʭ ʦʧʨʝʜʝʣʝʥʠʡ ʢʦʥʮʝʧʮʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ, ʦʥʘ ʚʩʝ ʞʝ ʧʨʠʟʥʘʝʪʩʷ ʧʨʠʤʝʥʠʤʦʡ ʚʦ ʚʩʝʭ ʪʨʝʭ ʥʘʟʚʘʥʥʳʭ ʠʧʦʩʪʘʩʷʭ384. 

ʆʜʥʦ ʠʟ ʧʝʨʚʳʭ ʫʧʦʤʠʥʘʥʠʡ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʢʘʯʝʩʪʚʝ ʩʫʙʲʝʢʪʘ 

ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʝʤ ʨʦʣʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʦʙʱʝʩʪʚʝ ʚ 

ʮʝʣʦʤ, ʧʨʠʥʘʜʣʝʞʠʪ ɺ. ʈʘʪʝʥʘʫ, ʧʦʟʜʥʝʝ ʟʘʥʷʚʰʝʤʫ ʧʦʩʪ ʄʠʥʠʩʪʨʘ ʠʥʦʩʪʨʘʥʥʳʭ ʜʝʣ ɻʝʨʤʘʥʠʠ 

(ʥʘ ʤʦʤʝʥʪ ʨʘʙʦʪʳ ʥʘʜ ʢʦʥʮʝʧʮʠʝʡ ï ʯʣʝʥ ʢʦʣʣʝʢʪʠʚʥʦʛʦ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠ ̫ʢʨʫʧʥʝʡʰʝʛʦ 

ʛʝʨʤʘʥʩʢʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ Allgemeine Elektricitªts-Gesellschaft AG (AEG AG)385).  

ɺ. ʈʘʪʝʥʘʫ ʧʦʜʯʝʨʢʠʚʘʣ, ʯʪʦ ʠʟʤʝʥʝʥʠʷ, ʠʤʝʚʰʠʝ ʤʝʩʪʦ ʚ ʝʚʨʦʧʝʡʩʢʦʡ ʵʢʦʥʦʤʠʢʝ ʚ ʥʘʯʘʣʝ 

XX ʚʝʢʘ, ʧʦʨʦʜʠʣʠ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʜʚʘ ʪʠʧʘ ʘʢʮʠʦʥʝʨʦʚ, ʧʝʨʚʳʡ ʠʟ ʢʦʪʦʨʳʭ ʩʪʨʝʤʠʪʩʷ ʜʝʣʘʪʴ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʘ ʚʪʦʨʦʡ ï ʩʧʝʢʫʣʠʨʫʝʪ ʥʘ ʮʝʥʝ ʘʢʮʠʡ. ʇʦ ʤʥʝʥʠʶ ɺ. ʈʘʪʝʥʘʫ, ʠʥʪʝʨʝʩ 

ʧʝʨʚʦʡ ʛʨʫʧʧʳ ʘʢʮʠʦʥʝʨʦʚ ʦʙʳʯʥʦ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ʧʨʦʜʦʣʞʘʣʦ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʠ ʨʘʟʚʠʪʠʝ (ʢʫʨʩʠʚ ʘʚʪ.) ï ʯʪʦ ʩʦʚʧʘʜʘʝʪ ʩ ʠʥʪʝʨʝʩʘʤʠ 

 
382 Lingnau V., Will enbacher P. Leitmaximen legitimierter Unternehmensf¿hrung - Die Bedeutung von 

Unternehmensinteresse, Unternehmenszielen und Unternehmenszweck. Beitrªge zur Controlling-Forschung, No. 25. 

herausgegeben von Univ.-Prof. Dr. Volker Lingnau. ï 2014. ï 41 S. S. 10. 
383 Kunze O. Zum Streit um die wirtschaftliche Mitbestimmung. / O. Kunze // Zeitschrift f¿r Rechtspolitik. ï 1969. 

ï No. 2, H. 1. ï S. 11 ï 14. S. 11. 
384 Raiser T. Das Unternehmen als Organisation: Kritik und Neuformulierung der juristischen Unternehmenslehre. 

/ T. Raiser. ï Berlin: Walter de Gruyter, 2012. ï 199 S. S. 4. 

Ballerstedt K. Unternehmen und Wirtschaftsverfassung. / K. Ballerstedt // JuristenZeitung. ï 1951. ï Vol. 6, No. 

15/16. ï S. 486 ï 493. S. 487. 
385 Raiser T. The Theory of Enterprise Law in the Federal Republic of Germany. / T. Raiser // The American Journal 

of Comparative Law. ï 1998. ï Vol. 36, No. 1. ï S. 111-129. S. 116. 

ʂʨʘʪʢʘʷ ʩʧʨʘʚʢʘ ʦ ʢʦʤʧʘʥʠʠ Allgemeine Elektricitªts-Gesellschaft AG [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: https://www.britannica.com/topic/AEG-AG. (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 08.04.2019). 
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ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʦʙʱʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ (ʥʝʤ.: die Produktionsgemeinschaft). 

ʀʥʪʝʨʝʩʳ ʚʪʦʨʦʡ ʛʨʫʧʧʳ ʘʢʮʠʦʥʝʨʦʚ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʘʢ ʥʝʧʨʘʚʦʤʝʨʥʳʝ, ʠ ʧʦʪʦʤʫ 

ʩʯʠʪʘʝʪ ʥʝʦʙʭʦʜʠʤʳʤ ʦʛʨʘʥʠʯʠʪʴ ʚʣʠʷʥʠʝ ʚʪʦʨʦʡ ʛʨʫʧʧʳ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ386. ɺ. ʈʘʪʝʥʘʫ ʪʘʢʞʝ ʘʢʮʝʥʪʠʨʦʚʘʣ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦʤ, ʯʪʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʥʝ ʜʦʣʞʥʦ 

ʧʦʦʱʨʷʪʴ çʨʘʩʯʣʝʥʝʥʠʝè ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʫʛʦʜʫ ʯʘʩʪʥʳʤ ʠʥʪʝʨʝʩʘʤ, ʦʜʥʘʢʦ ʥʝ ʜʦʣʞʥʦ 

ʜʦʧʫʩʢʘʪʴ ʠ ʥʘʨʫʰʝʥʠʷ ʧʨʘʚ ʦʪʜʝʣʴʥʳʭ ʣʠʮ ʚ ʧʦʣʴʟʫ ʦʙʱʝʛʦ ʙʣʘʛʘ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ387. ɺ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʥʝ ʢʘʢ 

ʦʙ̡ʝʢʪ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ, çʩʦʙʩʪʚʝʥʥʦʩʪʴè ʘʢʮʠʦʥʝʨʦʚ, ʘ ʢʘʢ ʦʙʦʩʦʙʣʝʥʥʦʝ ʦʙɦʝʩʪʚʝʥʥʦʝ 

ʦʙʲʝʜʠʥʝʥʠʝ, ʩʦʟʜʘʥʥʦʝ ʚʚʠʜʫ ʦʙʱʠʭ, ʩʚʷʟʘʥʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ (ʥʝʤ.: das 

Unternehmen an sich)388. 

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʢʦʥʮʝʧʮʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʫʞʝ ʩʘʤʘ ʧʦ ʩʝʙʝ ʷʚʣʷʝʪʩʷ çʦʪʚʝʪʦʤè ʥʘ 

ʩʧʝʢʫʣʷʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʠ ʧʦʪʦʤʫ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ 

ʘʛʛʨʝʛʠʨʦʚʘʥʥʳʡ ʠʥʪʝʨʝʩ ʣʠʮ, ʚʭʦʜʷʱʠʭ ʚ ʧʨʝʜʧʨʠʷʪʠʝ, ʤʦʞʝʪ (ʘ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ï ʜʦʣʞʝʥ) ʙʳʪʴ ʧʨʦʪʠʚʦʧʦʩʪʘʚʣʝʥ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ, ʩʧʝʢʫʣʠʨʫʶʱʠʭ ʥʘ 

ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ. 

ʊʘʢ, ɺ. ʈʘʪʝʥʘʫ ʘʢʮʝʥʪʠʨʦʚʘʣ ʚʥʠʤʘʥʠʝ ʥʘ ʨʘʩʰʠʨʝʥʠʠ ʚʣʠʷʥʠʷ ʢʦʤʧʘʥʠʡ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʢʣʘʩʩʠʯʝʩʢʠʤʠ ʛʝʨʤʘʥʩʢʠʤʠ ʩʝʤʝʡʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ. ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʟʘʷʚʣʷʝʪ 

ʈʘʪʝʥʘʫ, ʙʦʣʴʰʝ ʥʝ ʷʚʣʷʝʪʩʷ ʩʨʝʜʦʪʦʯʠʝʤ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʯʘʩʪʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʦʜʥʘʢʦ ʟʘʢʦʥ 

ʦʰʠʙʦʯʥʦ ʧʨʦʜʦʣʞʘʝʪ ʚʠʜʝʪʴ ʚ ʥʝʤ ʭʘʨʘʢʪʝʨʥʳʝ ʜʣʷ ʩʝʤʝʡʥʦʛʦ ʙʠʟʥʝʩʘ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʯʝʨʪʳ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʩʦʚʨʝʤʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʪʝʩʥʦ ʩʚʷʟʘʥʘ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʵʢʦʥʦʤʠʢʦʡ (ʧʦʜʯʘʩ ʜʘʞʝ ʷʚʣʷʷʩʴ ʫʩʣʦʚʠʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʫʚʝʨʝʥʠʪʝʪʘ) ʠ 

ʠʥʪʝʨʝʩʘʤʠ ʦʙʱʝʩʪʚʘ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ, ʘ ʚʦʟʚʨʘʪ ʢ ʙʦʣʝʝ ʨʘʥʥʠʤ, ʠʩʢʣʶʯʠʪʝʣʴʥʦ çʯʘʩʪʥʳʤè 

ʤʦʜʫʩʘʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʨʷʜ ʣʠ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʳʤ389. ɺʳʭʦʜ ʠʟ 

ʚʦʟʥʠʢʰʝʡ ʧʨʦʙʣʝʤʳ ʈʘʪʝʥʘʫ ʚʠʜʠʪ ʚ ʧʝʨʝʜʘʯʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚʦ ʚʣʘʜʝʥʠʝ manus morta, 

 
386 ʎʠʪ. ʧʦ: Riechers A. Das ñUnternehmen an sichñ: die Entwicklung eines Begriffes in der Aktienrechtsdiskussion 

des 20. Jahrhunderts. ï T¿bingen: Mohr Siebeck, 1996. ï 220 S. S. 7. 

Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S.S. 5731. 
387 ʎʠʪ. ʧʦ: Riechers A. Ibid. S. 8. 
388 ʎʠʪ. ʧʦ: Riechers A. Ibid. S. 7. 

Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S. S. 5732. 
389 ʎʠʪ. ʧʦ: Riechers A. Ibid. S. 8 ï 9. 

Brandt F., Georgiou K. Shareholders vs Stakeholders Capitalism. Comparative Corporate Governance and Financial 

Regulation. Paper 10. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://scholarship.law.upenn.edu/fisch_2016/10 (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 16.08.2019). P. 13. 
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ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ (ʥʝʤ.: die Produktionsgemeinschaft), ʥʘʭʦʜʷʱʝʛʦʩʷ ʧʦʜ ʟʘʱʠʪʦʡ 

ʛʦʩʫʜʘʨʩʪʚʘ390. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʥʝ ʦʙʨʝʣʘ ʧʦʧʫʣʷʨʥʦʩʪʠ ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ, ʦʥʘ 

ʦʩʪʘʚʠʣʘ ʟʘʤʝʪʥʳʡ ʩʣʝʜ ʚ ʧʨʘʚʦʚʦʤ ʜʠʩʢʫʨʩʝ ï ʙʦʣʝʝ ʪʦʛʦ, ʚ ʦʙʦʟʥʘʯʝʥʥʳʡ ʧʝʨʠʦʜ ʩʫʜʳ 

ʧʨʠʜʝʨʞʠʚʘʣʠʩʴ ʧʦʟʠʮʠʠ ʦ ʪʦʤ, ʯʪʦ ʘʢʮʠʦʥʝʨʳ ʚʧʨʘʚʝ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʩʚʦʠʭ ʠʥʪʝʨʝʩʘʭ ʣʠʰʴ 

ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʵʪʠ ʜʝʡʩʪʚʠʷ ʥʝ ʧʨʠʚʦʜʷʪ ʢ ʠʟʜʝʨʞʢʘʤ ʩʦ ʩʪʦʨʦʥʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʠ ʝʛʦ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʙʫʩʣʦʚʣʝʥʳ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ391. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʥʮʝʧʮʠʷ çʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʷʚʣʝʥʠʷè (das Unternehmen an sich), ʧʦ ʚʳʨʘʞʝʥʠʶ 

ʩʦʚʨʝʤʝʥʥʠʢʦʚ, ʙʳʣʘ ʦʯʝʚʠʜʥʦ ʧʦʨʦʞʜʝʥʘ ʜʫʭʦʤ ʚʨʝʤʝʥʠ, ʠ ʧʦʪʦʤʫ ʙʳʣʘ ʦʙʨʝʯʝʥʘ 

ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʧʦʚʣʠʷʪʴ ʥʘ ʛʝʨʤʘʥʩʢʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ392. 

ɺ ʜʘʣʴʥʝʡʰʝʤ ʵʪʘ ʢʦʥʮʝʧʮʠʷ ʙʳʣʘ ʠʩʩʣʝʜʦʚʘʥʘ ʚ ʨʘʙʦʪʘʭ ʌ. ʍʘʫʩʩʤʘʥʥʘ, ʢʦʪʦʨʳʡ, ʚ ʩʚʦʶ 

ʦʯʝʨʝʜʴ, ʢʨʠʪʠʢʦʚʘʣ ɺ. ʈʘʪʝʥʘʫ ʩ ʪʝʭ ʧʦʟʠʮʠʡ, ʯʪʦ ʜʣʷ ʛʝʨʤʘʥʩʢʠʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ 

ʭʘʨʘʢʪʝʨʥʘ ʙʦʣʴʰʘʷ ʩʪʝʧʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʯʝʤ ʚ ʉʐɸ ʠʣʠ 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, ʠ ʧʦʪʦʤʫ ʩʯʠʪʘʣ, ʯʪʦ ʦʧʘʩʝʥʠʷ ʈʘʪʝʥʘʫ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʧʝʢʫʣʷʮʠʡ ʩʦ ʩʪʦʨʦʥʳ 

ʘʢʮʠʦʥʝʨʦʚ ʧʨʝʫʚʝʣʠʯʝʥʳ393. ʊʘʢʞʝ ʌ. ʍʘʫʩʩʤʘʥʥ ʧʦʜʚʝʨʛʘʣ ʩʦʤʥʝʥʠʷʤ ʧʦʧʳʪʢʫ ɺ. ʈʘʪʝʥʘʫ 

ʧʨʝʜʩʪʘʚʠʪʴ ʧʨʝʜʧʨʠʷʪʠʝ ʢʘʢ ʥʝʢʫʶ ʘʚʪʦʥʦʤʥʫʶ ʩʫʱʥʦʩʪʴ, ʥʘʭʦʜʷʱʫʶʩʷ ʛʜʝ-ʪʦ ʧʦʩʝʨʝʜʠʥʝ 

ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʦʤ ʠ ʯʘʩʪʥʳʤ ʩʝʢʪʦʨʦʤ ʵʢʦʥʦʤʠʢʠ394. ɺ ʩʚʦʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʌ. ʍʘʫʩʩʤʘʥʥ ʚ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʨʘʟʚʠʚʘʣ ʢʦʥʮʝʧʮʠʶ ʦʙʱʝʛʦ ʠʥʪʝʨʝʩʘ (ʥʝʤ.: die Gesamtinteresse), ʥʝʞʝʣʠ 

ʢʦʥʮʝʧʮʠʶ ʧʨʝʜʧʨʠʷʪʠʷ. ʇʦ ʤʥʝʥʠʶ ʍʘʫʩʩʤʘʥʥʘ, ʠʤʝʥʥʦ ʦʙʱʠʡ ʠʥʪʝʨʝʩ ʷʚʣʷʝʪ ʩʦʙʦʡ 

ʧʦʟʠʪʠʚʥʦʝ ʩʦʜʝʨʞʘʥʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʪʘʢʦʚʦʛʦ395. ʇʨʝʜʧʨʠʷʪʠʝ ʥʝ ʷʚʣʷʝʪʩʷ ʠ ʥʝ ʤʦʞʝʪ 

ʷʚʣʷʪʴʩʷ ʮʝʣʴʶ ʩʘʤʦ ʧʦ ʩʝʙʝ, ʪʘʢʦʡ ʮʝʣʴʶ ʷʚʣʷʝʪʩʷ ʦʙʱʠʡ (ʪ.ʝ., ʦʙʱʠʡ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʝʛʦ 

ʫʯʘʩʪʥʠʢʦʚ) ʠʥʪʝʨʝʩ, ʢʦʪʦʨʦʤʫ ʦʥʦ ʩʣʫʞʠʪ ï ʠ ʠʤʝʥʥʦ ʝʤʫ ʜʦʣʞʥʦ ʙʳʪʴ ʦʪʜʘʥʦ ʧʨʝʜʧʦʯʪʝʥʠʝ ʚ 

ʩʣʫʯʘʝ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ396. ɿʜʝʩʴ ʠʥʪʝʨʝʩ ʧʨʝʜʧʨʠʷʪʠʷ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʠʜʝʘʣʴʥʳʡ 

ʥʘʜʣʠʯʥʦʩʪʥʳʡ ʠʥʪʝʨʝʩ, ʩʚʦʜʷʱʠʡʩʷ ʢ ʧʦʜʜʝʨʞʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʶ 

ʚʳʧʦʣʥʝʥʠʷ ʝʛʦ ʬʫʥʢʮʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʨʘʙʦʪʥʠʢʦʚ, ʢʨʝʜʠʪʦʨʦʚ, ʧʦʪʨʝʙʠʪʝʣʝʡ, 

 
390 Riechers A. Ibid. S. 13. 
391 Horrwitz. Juristische Wochenschrift, 1930. ï Nr. 59 (2). ï S. 2637 ï 2638. ʎʠʪ. ʧʦ: Brandt F., Georgiou K. 

Shareholders vs Stakeholders Capitalism. Comparative Corporate Governance and Financial Regulation. Paper 10. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://scholarship.law.upenn.edu/fisch_2016/10 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 

P. 14. 
392 Raiser T. Das Unternehmen als Organisation: Kritik und Neuformulierung der juristischen Unternehmenslehre. 

/ T. Raiser. ï Berlin: Walter de Gruyter, 2012. ï 199 S. S. 5. 
393 Haussmann F. Vom Aktienwesen und vom Aktienrecht. / F. Hausmann. ï Mannheim: Berlin: Leipzig: 

Bensheimer, 1928. S. 26. 
394 L¿derssen K., Kempf E., Volk K. Die Finanzkrise, das Wirtschaftsstrafrecht und die Moral. / K. L¿derssen, E. 

Kempf, K. Volk. ï Berlin: Walter de Gruyter, 2010. ï 418 S. S. 77. 
395 Riechers A. Ibid. S. 17. 
396 L¿derssen K., Kempf E., Volk K. Die Finanzkrise, das Wirtschaftsstrafrecht und die Moral. / K. L¿derssen, E. 

Kempf, K. Volk. ï Berlin: Walter de Gruyter, 2010. ï 418 S. S. 77. 
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ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ ʩʦʦʙʨʘʟʥʦ ʨʦʜʫ ʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʯʪʦ ʤʦʞʥʦ 

ʩʯʠʪʘʪʴ ʦʩʦʙʝʥʥʳʤ ʚʝʢʪʦʨʦʤ ʨʘʟʚʠʪʠʷ ʛʝʨʤʘʥʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ397. 

ʅʦ ʪʝʤ ʥʝ ʤʝʥʝʝ, ʦʙʲʝʤ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦ ʩʫʙʲʝʢʪʥʦʤʫ ʩʦʩʪʘʚʫ ʥʝ 

ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʘʢʮʠʦʥʝʨʘʤʠ ʠ ʨʘʙʦʪʥʠʢʘʤʠ398. ʇʦʩʢʦʣʴʢʫ ʧʦʥʷʪʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ 

ʧʦʜ ʩʦʙʦʡ ʥʝ ʪʦʣʴʢʦ ʩʘʤʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʢʘʢ ʦʙʲʝʢʪ ʠʥʪʝʨʝʩʦʚ ʨʘʟʣʠʯʥʳʭ ʛʨʫʧʧ, ʥʦ ʠ 

ʨʘʟʣʠʯʥʳʝ ʦʪʥʦʰʝʥʠʷ, ʧʦʨʦʞʜʘʝʤʳʝ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʥʝ ʦʛʨʘʥʠʯʠʚʘʶʱʠʝʩʷ 

ʦʪʥʦʰʝʥʠʷʤʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʨʘʙʦʪʥʠʢʦʚ, ʠʥʪʝʨʝʩʳ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʳ ʠ ʩ 

ʠʥʪʝʨʝʩʘʤʠ ʚʭʦʜʷʱʠʭ ʚ ʥʝʛʦ ʛʨʫʧʧ, ʠ ʩ ʪ.ʥ. çʙʣʘʛʦʤ ʧʨʝʜʧʨʠʷʪʠʷè (ʥʝʤ.: das 

Unternehmenswohl)399.  

ɺʧʦʩʣʝʜʩʪʚʠʠ ʢʦʥʮʝʧʮʠʷ ʟʘʱʠʪʳ ʠʥʪʝʨʝʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ (ʠ ʠʩʧʦʣʴʟʫʝʤʦʝ ʚ ʨʘʤʢʘʭ ʥʝʝ 

ʧʦʥʷʪʠʝ ʧʨʝʜʧʨʠʷʪʠʷ) ʥʘ ʧʨʘʢʪʠʢʝ ʧʨʠʚʝʣʘ ʥʝ ʢ ʦʙʨʝʪʝʥʠʶ ʧʨʝʜʧʨʠʷʪʠʝʤ ʦʪʜʝʣʴʥʦʡ ʦʪ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ, ʘ ʩʢʦʨʝʝ ʢ ʧʦʧʳʪʢʘʤ ʦʛʨʘʥʠʯʠʪʴ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʤʠ ʠʤʫʱʝʩʪʚʝʥʥʳʤʠ ʠʥʪʝʨʝʩʘʤʠ ʩʦ ʩʪʦʨʦʥʳ ʫʯʘʩʪʥʠʢʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ. ɻʝʨʤʘʥʩʢʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʠ ʨʝʢʦʤʝʥʜʘʪʝʣʴʥʳʝ ʘʢʪʳ, ʨʝʛʫʣʠʨʫʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ, ʷʚʥʦ ʥʝʩʫʪ ʥʘ ʩʝʙʝ ʚʣʠʷʥʠʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ɺ. ʈʘʪʝʥʘʫ ʠ ʌ. ʍʘʫʩʩʤʘʥʥʘ400. 

ɺ ʯʘʩʪʥʦʩʪʠ, ʵʪʦ ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʩʦʜʝʨʞʘʥʠʝʤ ʧʦʜʛʦʪʦʚʠʪʝʣʴʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʜʣʷ ʧʨʦʝʢʪʘ ɿʘʢʦʥʘ 

çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧʦʜʛʦʪʦʚʣʝʥʥʳʭ ʛʝʨʤʘʥʩʢʠʤ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʶʩʪʠʮʠʠ ʚ 1930 

ʛʦʜʫ. ʊʘʢ, ʄʠʥʠʩʪʝʨʩʪʚʦ ʶʩʪʠʮʠʠ ʫʢʘʟʘʣʦ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʟʤʝʥʝʥʠʷ ʧʨʠʚʳʯʥʦʛʦ ʧʦʥʠʤʘʥʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʦʪʢʘʟʘ ʦʪ ʧʦʥʠʤʘʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʘʢ 

ʶʨʠʜʠʯʝʩʢʦʡ ʬʠʢʮʠʠ, ʠʩʧʦʣʴʟʫʝʤʦʡ ʦʪʜʝʣʴʥʳʤʠ ʝʝ ʫʯʘʩʪʥʠʢʘʤʠ ʜʣʷ ʧʨʝʩʣʝʜʦʚʘʥʠʷ 

ʩʦʙʩʪʚʝʥʥʳʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ.  

ɼʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ ʛʝʨʤʘʥʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ 

XX ʚʝʢʘ ʪʘʢʞʝ ʩʣʝʜʦʚʘʣʦ ʚ ʨʫʩʣʝ ʢʦʥʮʝʧʮʠʠ ʠʥʪʝʨʝʩʦʚ ʧʨʝʜʧʨʠʷʪʠʷ (ʥʦ ʥʝ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ 

 
397 Kuhner C. Unternehmensinteresse vs. Shareholder Value als Leitmaxime kapitalmarktorientierter 

Aktiengesellschaften. / C. Kuhner // Zeitschrift f¿r Unternehmens- und Gesellschaftsrecht. ï 2004. ï Nr. 2. ï S. 244 ï 279. 

S. 247 ï 250. 
398 ʉʤ., ʥʘʧʨʠʤʝʨ: BGH, Urt. vom 05.06.1975 ï II  ZR 156/73. ʉʫʜ ʜʝʣʘʝʪ ʩʣʝʜʫʶʱʠʡ ʚʳʚʦʜ: ç[ʠʥʪʝʨʝʩʳ 

ʧʨʝʜʧʨʠʷʪʠʷ] ʤʥʦʛʦʦʙʨʘʟʥʳ, ʠ ʥʝ ʚʩʝʛʜʘ ʠʩʯʝʨʧʳʚʘʶʪʩʷ ʠʥʪʝʨʝʩʘʤʠ ʛʨʫʧʧ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ ʥʘʙʣʶʜʘʪʝʣʴʥʦʤ 

ʩʦʚʝʪʝè (ʧʝʨ. ʘʚʪ.). 
399 ʊ.ʝ., ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʩʦʜʝʨʞʘʥʠʝ ʧʦʥʷʪʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʛʣʘʩʥʦ ʛʝʨʤʘʥʩʢʦʤʫ ɿʘʢʦʥʫ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ 

ʦʙʱʝʩʪʚʘʭè (ʩʤ. AktG, Ä 15 Verbundene Unternehmen, Ä 291 Beherrschungsvertrag. Gewinnabf¿hrungsvertrag) ʥʝ ʙʫʜʝʪ 

ʧʨʠʤʝʥʠʤʦ. 

ʉʤ.: BGH, Urt. vom 05.06.1975 ï II ZR 156/73.  

Krªmer H.-J. F. X. Das Unternehmensinteresse als Leitungsmaxime der Leitungsorgane einer Aktiengesellschaft im 

Rahmen der Organhaftung ï in Abrgenzung zum Gesellschaftsinteresse und unter Ber¿cksichtigung US-amerikanischer 

Rechtsprechung und Literatur. / H.-J. F. X. Krªmer. ï Berlin: Tenea Verlag f¿r Medien, 2002. ï 228 S. S. 27. 
400 Spindler G. Unternehmensinteresse als Leitlinie des Vorstandshandelns ï Ber¿cksichtigung von 

Arbeitnehmerinteressen und Shareholder Value: Gutachten im Auftrag der Hans-Bºckler-Stiftung, Oktober 2008. ï 22 S. S. 

5 ï 6. 
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ʘʢʮʠʦʥʝʨʦʚ ʠ ʠʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʠʪʷʟʘʥʠʡ), ʯʪʦ ʟʘʣʦʞʠʣʦ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʚʚʝʜʝʥʠʷ 

ʧʦʟʠʪʠʚʥʦʡ ʥʦʨʤʳ ʦʙ ʫʯʘʩʪʠʠ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ401. 

ʊʘʢ, ʚ 1976 ʛ. ʧʦʜʘʚʣʷʶʱʝʝ ʙʦʣʴʰʠʥʩʪʚʦ ʯʣʝʥʦʚ ʛʝʨʤʘʥʩʢʦʛʦ ʧʘʨʣʘʤʝʥʪʘ ʧʨʦʛʦʣʦʩʦʚʘʣʦ 

ʟʘ ʧʨʠʥʷʪʠʝ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ (ʜʘʣʝʝ ï çɿʘʢʦʥ ʦʙ 

ʫʯʘʩʪʠʠè), ʢʦʪʦʨʳʡ ʠʟʤʝʥʠʣ ʧʦʨʷʜʦʢ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʜʣʷ ʨʷʜʘ 

ʧʨʝʜʧʨʠʷʪʠʡ402. ʉʦʛʣʘʩʥʦ ÄÄ 1, 6 ʠ 7 ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ, ʨʘʙʦʪʥʠʢʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʟʜʘʥʥʳʭ ʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʧʨʠʤ. ɽ.ɿ.: ʙʫʢʚʘʣʴʥʳʡ ʧʝʨʝʚʦʜ 

ʬʦʨʤʫʣʠʨʦʚʢʠ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ), ʦʙʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠʣʠ 

ʪʦʚʘʨʠʱʝʩʪʚʘ, ʛʜʝ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʟʘʥʷʪʳ ʙʦʣʝʝ 2 000 ʨʘʙʦʪʥʠʢʦʚ, ʠʤʝʶʪ ʧʨʘʚʦ 

ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʦʩʨʝʜʩʪʚʦʤ ʫʯʘʩʪʠʷ ʚ ʥʘʙʣʶʜʘʪʝʣʴʥʦʤ ʩʦʚʝʪʝ ʥʘ 

ʫʩʣʦʚʠʠ ʨʘʚʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʨʘʙʦʪʥʠʢʦʚ ʠ ʘʢʮʠʦʥʝʨʦʚ403.  

ʉʦʛʣʘʩʥʦ Ä 27 ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ, ʧʨʝʜʩʝʜʘʪʝʣʴ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʠ ʝʛʦ ʟʘʤʝʩʪʠʪʝʣʴ 

ʠʟʙʠʨʘʶʪʩʷ ʩʘʤʠʤ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ʠʟ ʯʠʩʣʘ ʝʛʦ ʯʣʝʥʦʚ ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ ʚ 2/3404. 

ɽʩʣʠ ʧʦʩʣʝ ʧʝʨʚʦʛʦ ʪʫʨʘ ʛʦʣʦʩʦʚʘʥʠʷ ʥʠ ʦʜʠʥ ʠʟ ʢʘʥʜʠʜʘʪʦʚ ʥʝ ʧʦʣʫʯʘʝʪ ʥʝʦʙʭʦʜʠʤʦʛʦ 

ʙʦʣʴʰʠʥʩʪʚʘ ʛʦʣʦʩʦʚ, ʥʘ ʜʦʣʞʥʦʩʪʴ ʧʨʝʜʩʝʜʘʪʝʣʷ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ ʥʘʟʥʘʯʘʝʪʩ̫  

ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʝʛʦ ʟʘʤʝʩʪʠʪʝʣʝʤ ʩʪʘʥʦʚʠʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʨʘʙʦʪʥʠʢʦʚ.  

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʜʣʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʶʨʠʩʪʘ ʥʘʣʠʯʠʝ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʧʨʠʥʮʠʧʘ 

ʧʘʨʠʪʝʪʥʦʛʦ ʫʯʘʩʪʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʘʢʮʠʦʥʝʨʦʚ ʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʨʘʙʦʪʝ ʥʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 

ʤʦʞʝʪ ʚʳʛʣʷʜʝʪʴ ʢʘʢ ʜʘʥʥʦʩʪʴ, ʚʦʧʨʦʩ ʦ ʩʦʦʪʚʝʪʩʪʚʠʠ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ ʆʩʥʦʚʥʦʤʫ ʟʘʢʦʥʫ ʙʳʣ 

ʨʘʩʩʤʦʪʨʝʥ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʉʫʜʦʤ ɻʝʨʤʘʥʠʠ ʧʦ ʞʘʣʦʙʝ 9 ʧʨʝʜʧʨʠʷʪʠʡ (ʢʘʢ ʩ ʜʠʩʧʝʨʩʥʦ 

 
401 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S.S. 5732 ï 5733. 

Hengsbach F. Moral an die Bºrse? / F. Hengsbach // Zeitschrift f¿r Wirtschafts- und Unternehmensethik. ï 2005. ï 

No. 6(1). S. 9 ï 21. S. 19. 
402 ɼʦ ʧʨʠʥʷʪʠʷ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ 1976 ʛ., ʫʯʘʩʪʠʝ ʨʘʙʦʪʥʠʢʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʦʩʴ ʪʦʣʴʢʦ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʛʦʨʥʦʜʦʙʳʚʘʶʱʝʡ, ʞʝʣʝʟʦ- ʠ ʩʪʘʣʝʜʦʙʳʚʘʶʱʝʡ ʦʪʨʘʩʣʠ. ʉʤ. 

ʧʦʜʨʦʙʥʝʝ: Gesetz ¿ber die Mitbestimmung der Arbeitnehmer in den Aufsichtsrªten und Vorstªnden der Unternehmen des 

Bergbaus und der Eisen und Stahl erzeugenden Industrie in der im Bundesgesetzblatt Teil III, Gliederungsnummer 801-2, 

verºffentlichten bereinigten Fassung, das zuletzt durch Artikel 5 des Gesetzes vom 24. April 2015 (BGBl. I S. 642) geªndert 

worden ist (MontanMitbestG). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.gesetze-im-

internet.de/montanmitbestg/BJNR003470951.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 
403 Mitbestimmungsgesetz vom 4. Mai 1976 (BGBl. I S. 1153), das zuletzt durch Artikel 7 des Gesetzes vom 24. 

April 2015 (BGBl. I S. 642) geªndert worden ist. ʉʤ. Ä 1, 6, 7. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://www.gesetze-im-internet.de/mitbestg/BJNR011530976.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019).  
404 Mitbestimmungsgesetz vom 4. Mai 1976 (BGBl. I S. 1153), das zuletzt durch Artikel 7 des Gesetzes vom 24. 

April 2015 (BGBl. I S. 642) geªndert worden ist. ʉʤ. Ä 27. 



106 
 

 

 

ʨʘʩʧʨʝʜʝʣʝʥʥʳʤ ʘʢʮʠʦʥʝʨʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʪʘʢ ʠ ʩʝʤʝʡʥʳʭ) ʠ 29 ʩʦʶʟʦʚ ʨʘʙʦʪʦʜʘʪʝʣʝʡ (ʨʝʰʝʥʠʝ 

ʦʪ 01.03.1979 ʧʦ ʞʘʣʦʙʘʤ 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78 ʠ 1 BvL 21/78)405.  

ɺ ʩʚʦʝʡ ʞʘʣʦʙʝ ʟʘʷʚʠʪʝʣʠ ʩʩʳʣʘʣʠʩʴ ʥʘ ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ Ä 1 ʩʪʘʪʴʠ 14 

(ʛʘʨʘʥʪʠʠ ʟʘʱʠʪʳ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ), ÄÄ 1 ʠ 3 ʩʪʘʪʴʠ 9 (ʧʨʘʚʦ ʥʘ ʩʦʟʜʘʥʠʝ ʦʙ̡ ʝʜʠʥʝʥʠʡ ʠ 

ʩʦʶʟʦʚ), Ä 1 ʩʪʘʪʴʠ 12 (ʩʚʦʙʦʜʘ ʪʨʫʜʘ ʠ ʧʨʘʚʦ ʥʘ ʚʳʙʦʨ ʚʠʜʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ) ʠ 

Ä 1 ʩʪʘʪʴʠ 2 ʆʩʥʦʚʥʦʛʦ ʟʘʢʦʥʘ406.  

ɺ ʯʘʩʪʥʦʩʪʠ, ʟʘʷʚʠʪʝʣʠ ʫʪʚʝʨʞʜʘʣʠ, ʯʪʦ ʧʨʠʥʮʠʧ ʧʘʨʠʪʝʪʥʦʛʦ ʫʯʘʩʪʠʷ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʝʤ ʧʨʠʚʦʜʠʪ ʢ ʥʝʦʙʦʩʥʦʚʘʥʥʦʤʫ ʦʛʨʘʥʠʯʝʥʠʶ ʧʨʘʚʘ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ 

ʧʦʣʴʟʦʚʘʥʠʝ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʬʘʢʪʠʯʝʩʢʠ ʚʥʦʩʷ ʠʟʤʝʥʝʥʠʷ ʢʘʢ ʚ 

ʩʦʜʝʨʞʘʥʠʝ ʠʥʩʪʠʪʫʪʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʪʘʢ ʠ ʚ ʩʦʜʝʨʞʘʥʠʝ ʧʨʘʚ 

ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ, ʪʝʤ ʩʘʤʳʤ ʟʥʘʯʠʪʝʣʴʥʦ ʦʛʨʘʥʠʯʠʚʘʷ ʬʫʥʢʮʠʠ ʘʢʮʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʫʧʨʘʚʣʝʥʠʝʤ ʢʘʧʠʪʘʣʦʤ407 ï ʯʪʦ ʧʨʦʪʠʚʦʨʝʯʠʪ ʛʘʨʘʥʪʠʷʤ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʤ 

ʚ Ä 1 ʩʪʘʪʴʠ 14 ʆʩʥʦʚʥʦʛʦ ʟʘʢʦʥʘ ɻʝʨʤʘʥʠʠ.  

ʆʪʢʣʦʥʷʷ ʜʘʥʥʳʡ ʘʨʛʫʤʝʥʪ, ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʉʫʜ ʩʦʩʣʘʣʩʷ ʥʘ ʥʝʩʢʦʣʴʢʦ ʜʦʚʦʜʦʚ. ɺʦ-

ʧʝʨʚʭr, ɿʘʢʦʥ ʦʙ ʫʯʘʩʪʠʠ ʥʝ ʩʦʜʝʨʞʠʪ ʧʦʣʦʞʝʥʠʡ, ʢʦʪʦʨʳʝ ʠʟʤʝʥʷʣʠ ʙʳ ʩʦʜʝʨʞʘʥʠʝ ʧʨʘʚʘ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʘ ʝʛʦ ʠʤʫʱʝʩʪʚʦ. ɺʦ-ʚʪʦʨʳʭ, ʧʦʩʢʦʣʴʢʫ Ä 1 ʩʪʘʪʴʠ 14 

ʆʩʥʦʚʥʦʛʦ ʟʘʢʦʥʘ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʣʠʰʴ ʫʟʢʫʶ ʛʘʨʘʥʪʠʶ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ 

ʧʦʣʦʞʝʥʠʷ ʦʙ ʠʟʤʝʥʝʥʠʠ ʩʪʨʫʢʪʫʨʳ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ ʢʘʢ ʪʘʢʦʚʳʝ ʥʝ 

ʤʦʛʫʪ ʚʩʪʫʧʘʪʴ ʚ ʧʨʦʪʠʚʦʨʝʯʠʝ ʩ ʜʘʥʥʦʡ ʥʦʨʤʦʡ. ʉʦʛʣʘʩʥʦ ʧʦʟʠʮʠʠ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ, 

ɿʘʢʦʥ ʦʙ ʫʯʘʩʪʠʠ ʥʝ ʠʟʤʝʥʷʝʪ ʧʨʘʚʦʚʦʝ ʧʦʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʢʘʢ ʜʝʨʞʘʪʝʣʝʡ ʘʢʮʠʡ, ʧʦʩʢʦʣʴʢʫ 

ʢʦʥʩʪʨʫʢʮʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪ ʙʝʟʫʩʣʦʚʥʦʝ ʧʦʜʯʠʥʝʥʠʝ ʨʝʰʝʥʠʡ ʠ 

ʜʝʡʩʪʚʠʡ ʦʙʱʝʩʪʚʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚʦʣʝ ʦʪʜʝʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. ʂ ʧʨʠʤʝʨʫ, ʚ ʨʷʜʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚ 

ʜʣʷ ʧʨʠʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ ʜʦʩʪʘʪʦʯʥʦ ʛʦʣʦʩʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʤʝʥɹ ʠhʥʩʪʚʘ. ɼʘʞʝ 

ʝʩʣʠ ʪʘʢʦʝ ʙʦʣʴʰʠʥʩʪʚʦ ʚ ʮʝʣʷʭ ʧʨʠʥʷʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ ʙʫʜʫʪ ʩʦʩʪʘʚʣʷʪʴ ʫʯʘʩʪʥʠʢʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ, ʥʝ ʷʚʣʷʶʱʠʝʩʷ ʘʢʮʠʦʥʝʨʘʤʠ, ʵʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʥʝ ʚʣʠʷʝʪ ʥʘ ʩʫʱʥʦʩʪʴ 

ʠ ʩʪʨʫʢʪʫʨʫ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ408. ʂʨʦʤʝ ʪʦʛʦ, ʫʯʘʩʪʠʝ ʨʘʙʦʪʥʠʢʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ ʥʝ ʩʥʠʞʘʝʪ ʠʤʫʱʝʩʪʚʝʥʥʫʶ ʮʝʥʥʦʩʪʴ ʘʢʮʠʡ, ʘ ʪʘʢʞʝ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʤʝʨʝ ʥʝ 

 
405 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://openjur.de/u/177323.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). Ä 23 des Urteils. 
406 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 25 des Urteils. 
407 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 40 des Urteils. 
408 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 143 des Urteils. 
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ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʘʢʮʠʦʥʝʨʦʚ ʧʦʣʫʯʘʪʴ ʜʠʚʠʜʝʥʜʳ ʧʦ ʘʢʮʠʷʤ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʬʫʥʢʮʠʶ ʠʭ ʚʢʣʘʜʦʚ ʚ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ409.  

ɺ ʦʪʣʠʯʠʝ ʦʪ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʜʝʨʞʘʥʠʝ ʘʢʮʠʡ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʘʢʮʠʦʥʝʨʘʤ ʣʠʰʴ 

ʦʧʦʩʨʝʜʦʚʘʥʥʦʝ ʧʨʘʚʦ ʦʧʨʝʜʝʣʷʪʴ ʩʧʦʩʦʙ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʪʘʢʞʝ 

ʘʢʮʠʦʥʝʨ ʥʝ ʥʝʩʫʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʫʶ ʠʤʫʱʝʩʪʚʝʥʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʦʰʠʙʦʯʥʳʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʨʝʰʝʥʠʷ ï ʪʘʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘʪʨʘʛʠʚʘʝʪ ʣʠʰʴ ʠʤʫʱʝʩʪʚʦ, 

ʚʳʜʝʣʝʥʥʦʝ ʠʟ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʩʬʝʨʳ ʘʢʮʠʦʥʝʨʦʚ410. ʅʘʠʙʦʣʝʝ ʩʪʨʦʛʠʝ ʧʨʘʚʦʚʝr ʛʘʨʘʥʪʠʠ 

ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʥʝʦʙʭʦʜʠʤʳ ʪʦʛʜʘ, ʢʦʛʜʘ ʠʤʫʱʝʩʪʚʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʣʠʮʦʤ ʜʣʷ ʣʠʯʥʳʭ 

ʮʝʣʝʡ ï ʥʦ ʯʝʤ ʙʦʣʴʰʝʝ ʩʦʮʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʠʤʫʱʝʩʪʚʦ, ʪʝʤ ʙʦʣʴʰʝ ʦʩʦʙʝʥʥʦʩʪʝʡ ʠ 

ʦʛʨʘʥʠʯʝʥʠʡ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʦʞʝʪ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʟʘʢʦʥ411. 

ɹʦʣʝʝ ʪʦʛʦ, ʬʫʥʢʮʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ ʠʩʢʣʶʯʠʪʝʣʴʥʦ 

ʦʙʝʩʧʝʯʝʥʠʝʤ ʩʦʙʣʶʜʝʥʠʷ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ: ʚ ʦʪʣʠʯʠʝ ʦʪ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣ̫ , 

ʚʥʦʩʷʱʝʛʦ ʣʠʯʥʳʡ ʚʢʣʘʜ ʚ ʙʠʟʥʝʩ, ʘʢʮʠʦʥʝʨ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʝ ʫʯʘʩʪʚʫʝʪ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʉʫʜ ʢʦʥʩʪʘʪʠʨʫʝʪ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʘ 

ʘʢʮʠʦʥʝʨʦʚ ʠʤʝʶʪ ʪʘʢʞʝ ʩʦʮʠʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ. ɺʦ-ʧʝʨʚʳʭ, ʠʤʫʱʝʩʪʚʦ ʘʢʮʠʦʥʝʨʦʚ ʧʝʨʝʜʘʝʪʩʷ ʚ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʙʱʝʩʪʚʘ. ɺʦ-ʚʪʦʨʳʭ, ʜʣʷ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʣʦʞʝʥʥʦʛʦ ʘʢʮʠʦʥʝʨʘʤʠ ʠʤʫʱʝʩʪʚʘ 

ʪʨʝʙʫʶʪʩʷ ʫʩʠʣʠʷ ʨʘʙʦʪʥʠʢʦʚ, ʪʦʛʜʘ ʢʘʢ ʦʩʫʱʝʩʪʚʣʷʝʤʦʝ ʦʙʱʝʩʪʚʦʤ ʨʘʩʧʦʨʷʞʝʥʠʝ ʠʤʫʱʝʩʪʚʦʤ 

ʚʣʠʷʝʪ ʥʘ ʫʩʣʦʚʠʷ ʞʠʟʥʠ ʠ ʪʨʫʜʘ ʨʘʙʦʪʥʠʢʦʚ, ʠ ʪʝʤ ʩʘʤʳʤ ʟʘʪʨʘʛʠʚʘʝʪ ʠʭ ʦʩʥʦʚʥʳʝ ʧʨʘʚʘ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʪʝ ʫʩʣʦʚʠʷ, ʚ ʢʦʪʦʨʳʭ ʨʘʙʦʪʥʠʢʠ ʨʝʘʣʠʟʫʶʪ ʩʚʦʙʦʜʫ ʚʳʙʦʨʘ ʧʨʦʬʝʩʩʠʠ)412. ʇʦʵʪʦʤʫ 

ʫʩʪʘʥʦʚʣʝʥʥʳʝ ɿʘʢʦʥʦʤ ʦʙ ʫʯʘʩʪʠʠ ʦʛʨʘʥʠʯʝʥʠʷ ʫʯʘʩʪʠʷ ʘʢʮʠʦʥʝʨʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʦʨʘʟʤʝʨʥʳ ʩʫʱʝʩʪʚʫʶʱʠʤ ʚʥʫʪʨʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʦʮʠʘʣʴʥʳʤ 

ʚʟʘʠʤʦʩʚʷʟʷʤ, ʠ ʵʪʠ ʦʛʨʘʥʠʯʝʥʠʷ ʥʝʣʴʟʷ ʦʪʦʞʜʝʩʪʚʣʷʪʴ ʩ ʦʛʨʘʥʠʯʝʥʠʝʤ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʠʢʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʚʝʱʠ413. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʉʫʜ ʥʝ ʩʯʝʣ ʥʝʦʙʭʦʜʠʤʳʤ ʠʩʯʝʨʧʳʚʘʶʱʠʤ 

ʦʙʨʘʟʦʤ ʦʧʨʝʜʝʣʠʪʴ ʧʨʝʜʝʣʳ ʜʦʧʫʩʪʠʤʦʛʦ ʦʛʨʘʥʠʯʝʥʠʷ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠ ʩʦʟʜʘʥʠʠ 

ʩʦʮʠʘʣʴʥʦ ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠ,̫ ʚ ʨʝʰʝʥʠʠ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʢʨʠʪʝʨʠʠ 

ʩʦʦʪʚʝʪʩʪʚʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʧʨʘʚʘʤ ʘʢʮʠʦʥʝʨʦʚ. ʋʯʘʩʪʠʝ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ ʦʙʱʝʩʪʚʘ ʥʝ ʜʦʣʞʥʦ ʧʨʠʚʦʜʠʪʴ (1) ʢ ʧʨʠʥʷʪʠʶ ʚ ʦʪʥʦʰʝʥʠʠ ʚʣʦʞʝʥʥʦʛʦ ʚ 

ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʠʤʫʱʝʩʪʚʘ ʨʝʰʝʥʠʡ, ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʚʦʣʝ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ (2) ʢ ʫʪʨʘʪʝ 

 
409 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 145 des Urteils. 
410 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 147 des Urteils. 
411 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. ÄÄ 128 ï 134, 

Ä 143 ï 149 des Urteils. 
412 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 147 des Urteils. 
413 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 148 des Urteils. 
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ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʠʟʙʠʨʘʪʴ ʠ ʥʘʟʥʘʯʘʪʴ ʯʣʝʥʦʚ ʚ ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ, ʠ (3) ʢ ʫʪʨʘʪʝ ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ ʨʝʰʘʶʱʝʛʦ ʛʦʣʦʩʘ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ 

ʦʙʱʝʩʪʚʘ. ʇʦ ʤʥʝʥʠʶ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ, ɿʘʢʦʥ ʦʙ ʫʯʘʩʪʠʠ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣ ʚʩʝʤ ʥʘʟʚʘʥʥʳʤ 

ʢʨʠʪʝʨʠʷʤ414, ʘ ʧʨʘʚʘ ʟʘʷʚʠʪʝʣʝʡ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʩʯʠʪʘʪʴ ʥʘʨʫʰʝʥʥʳʤʠ, ʣʠʰʴ ʝʩʣʠ ʙ  rʚ ʩʠʣʫ 

ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ ʚʦʣʝʦʙʨʘʟʦʚʘʥʠʝ ʚ ʨʘʤʢʘʭ ʧʨʝʜʧʨʠʷʪʠʷ ʩʪʘʥʦʚʠʣʦʩʴ ʥʘʩʪʦʣʴʢʦ 

ʟʘʪʨʫʜʥʠʪʝʣʴʥʳʤ, ʯʪʦ ʵʪʦ ʧʨʝʧʷʪʩʪʚʦʚʘʣʦ ʙ  rʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ415.  

ɺʦ ʚʟʘʠʤʦʩʚʷʟʠ ʩ ʜʦʚʦʜʘʤʠ ʦ ʢʦʥʩʪʠʪʫʮʠʦʥʥʳʭ ʛʘʨʘʥʪʠʷʭ ʯʘʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, 

ʟʘʷʚʠʪʝʣʠ ʪʘʢʞʝ ʘʨʛʫʤʝʥʪʠʨʦʚʘʣʠ, ʯʪʦ ɿʘʢʦʥ ʦʙ ʫʯʘʩʪʠʠ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ Ä 1 ʩʪʘʪʴʠ 9 ʆʩʥʦʚʥʦʛʦ 

ʟʘʢʦʥʘ, ʛʘʨʘʥʪʠʨʫʁ ʱʝʡ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ ʢʘʢ ʦʙʱʝʩʪʚʝʥʥʳʭ 

ʦʙʲʝʜʠʥʝʥʠʡ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʩʚʦʙʦʜʫ ʚʦʣʝʠʟʲʷʚʣʝʥʠʷ ʦʙʱʝʩʪʚ, ʠ ʩʦʜʝʨʞʘʱʝʡ ʟʘʧʨʝʪ ʠʩʢʘʞʘʪʴ 

ʬʫʥʢʮʠʠ ʦʨʛʘʥʦʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ416. ɼʘʥʥʳʡ ʘʨʛʫʤʝʥʪ ʙʳʣ ʦʪʚʝʨʛʥʫʪ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ 

ʉʫʜʦʤ ʩʦ ʩʩʳʣʢʦʡ ʥʘ ʪʦ, ʯʪʦ ʆʩʥʦʚʥʦʡ ʟʘʢʦʥ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʣʠʰʴ ʦʙʱʠʝ ʧʨʘʚʘ ʠ ʛʘʨʘʥʪʠʠ, ʪʦʛʜʘ 

ʢʘʢ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʧʦʨʷʜʢʘ ʚʝʜʝʥʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʩʪʘʚʣʝʥʦ ʥʘ ʫʩʤʦʪʨʝʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʷ. ɹʦʣʝʝ ʪʦʛʦ, ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʞʘʣʦʙʳ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ 

ʉʫʜ ʥʝ ʦʙʷʟʘʥ ʦʮʝʥʠʚʘʪʴ ʦʩʧʘʨʠʚʘʝʤʳʝ ʟʘʢʦʥʦʧʦʣʦʞʝʥʠ ̫ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʩʦʩʪʦʷʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. ʆʜʥʘʢʦ, ʢʘʢ ʧʦʧʫʪʥʦ ʦʪʤʝʪʠʣ 

ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʉʫʜ, ʥʘ ʤʦʤʝʥʪ ʨʘʩʩʤʦʪʨʝʥʠʷ ʞʘʣʦʙʳ ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʨʷʜʦʢ ʫʧʨʘʚʣʝʥʠʷ 

(ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʧʘʨʠʪʝʪʥʦʤ ʫʯʘʩʪʠʠ ʨʘʙʦʪʥʠʢʦʚ) ʫʞʝ ʚ ʪʝʯʝʥʠʝ ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ 20 ʣʝʪ 

ʧʨʠʤʝʥʷʣʩʷ ʚ ɻʝʨʤʘʥʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʛʦʨʥʦʜʦʙʳʚʘʶʱʝʛʦ ʩʝʢʪʦʨʘ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ ʟʘʢʦʥʘ, ʠ ʚ ʪʝʯʝʥʠʝ ʵʪʦʛʦ ʩʨʦʢʘ ʧʦʢʘʟʘʣ ʩʚʦʶ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʩ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ417. 

ɿʜʝʩʴ ʤʦʞʝʪ ʚʦʟʥʠʢʥʫʪʴ ʚʦʧʨʦʩ: ʢʘʢʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ ʘʨʛʫʤʝʥʪʘʮʠʷ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ 

ʉʫʜʘ ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʦʙʣʝʤʳ ʩʦʭʨʘʥʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ? ɺʦ-ʧʝʨʚʳʭ, ʧʨʠʥʷʪʠʝ ɿʘʢʦʥʘ 

ʦʙ ʫʯʘʩʪʠʠ ʷʚʣʷʝʪʩʷ ʦʯʝʚʠʜʥʳʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʪʦʛʦ, ʯʪʦ ʪʨʫʜ (ʫʯʘʩʪʠʝ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʜʝ̫ ʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ) ʷʚʣʷʝʪʩʷ ʪʘʢʠʤ ʞʝ ʢʦʥʩʪʠʪʫʠʨʫʶʱʠʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʷ, ʢʘʢ ʠ 

ʢʘʧʠʪʘʣ418. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʥʪʝʨʝʩʳ ʧʨʝʜʧʨʠʷʪʠʷ ʬʦʨʤʠʨʫʝʪ ʢʘʢ ʠʥʪʝʨʝʩ ʢʘʧʠʪʘʣʘ, ʪʘʢ ʠ 

ʠʥʪʝʨʝʩʳ ʨʘʙʦʪʥʠʢʦʚ ï ʢʦʪʦʨʳʝ ʪʘʢ ʞʝ, ʢʘʢ ʠ ʘʢʮʠʦʥʝʨʳ, ʥʝʩʫʪ ʨʠʩʢ ʬʠʥʘʥʩʦʚʦʡ 

ʥʝʩʦʩʪʦ̫ʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʷ419, ʘ ʚʝʜʝʥʠʝ ʜʝʣ ʦʙʱʝʩʪʚʘ ʥʝ ʤʦʞʝʪ ʙʝʟʫʩʣʦʚʥʦ ʦʩʥʦʚʳʚʘʪʴʩʷ 

 
414 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 149 des Urteils. 
415 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 155 des Urteils. 
416 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. Ä 41 des Urteils. 
417 BVerfG, Urteil vom 01.03.1979 ï 1 BvR 532/77, 1 BvR 533/77, 1 BvR 419/78, 1 BvL 21/78. ÄÄ 61 ï 63, 95 ï 

96, 112 ï 113 des Urteils. 
418 Spieker W. Was bedeutet die Aktienrechtsreform f¿r die Mitbestimmung? Arbeit und Recht. / W. Spieker // 1962. 

ï Vol. 10, No. 10. ï S. 291 ï 298. S. 298. 
419 Reuter D. Der EinfluÇ der Mitbestimmung auf das Gesellschafts- und Arbeitsrecht. / D. Reuter // Archiv f¿r die 

civilistische Praxis. ï 1979. ï 179. Bd., H. 6. ï S. 509 ï 566. S. 515. 
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ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʠʥʪʝʨʝʩʘʭ ʠ ʧʦʪʨʝʙʥʦʩʪʷʭ ʘʢʮʠʦʥʝʨʦʚ420. ʇʦʩʢʦʣʴʢʫ ʩʜʝʣʢʠ, ʚʝʜʫʱʠʝ ʢ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʚ ʯʘʩʪʥʦʩʪʠ ï ʪ.ʥ. çʥʝʜʨʫʞʝʩʪʚʝʥʥʳʝè ʩʜʝʣʢʠ ï ʟʘʯʘʩʪʫʶ ʥʝʩʫʪ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʠ ʨʘʙʦʪʥʠʢʦʚ, ʢʘʢ ʛʦʚʦʨʠʣʦʩʴ ʚ ʨʘʟʜʝʣʝ 1 ʚʳʰʝ, 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʥʘʜʝʣʝʥʠʝ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʧʦʣʥʦʤʦʯʠʷʤʠ ʚʣʠʷʪʴ ʥʘ ʠʩʭʦʜ ʪʘʢʠʭ ʩʜʝʣʦʢ 

ʥʝ ʙʫʜʝʪ ʧʨʦʪʠʚʦʨʝʯʠʪʴ ʦʩʥʦʚʥʳʤ ʧʨʘʚʘʤ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠ ʩʦʙʣʶʜʝʥʠʠ ʢʨʠʪʝʨʠʝʚ, ʘʥʘʣʦʛʠʯʥʳʭ 

ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʤ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʉʫʜʦʤ.  

ʊʨʘʥʩʣʠʨʫʷ ʧʨʝʜʣʦʞʝʥʥʳʝ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ ʉʫʜʦʤ ʢʨʠʪʝʨʠʠ, ʩʣʝʜʫʝʪ ʧʦʣʘʛʘʪʴ, ʯʪʦ 

ʥʘʣʠʯʠʝ ʧʦʜʦʙʥʳʭ ʧʦʣʥʦʤʦʯʠʡ ʫ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʥʝ ʜʦʣʞʥʦ ʧʨʠʚʦʜʠʪʴ (1) ʢ 

ʦʛʨʘʥʠʯʝʥʠʶ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚʦʧʨʝʢʠ ʚʦʣʝ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ, (2) ʢ ʧʦʣʥʦʡ ʫʪʨʘʪʝ 

ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʯʫʞʜʘʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʘʢʮʠʠ, ʠ (3) ʢ 

ʫʪʨʘʪʝ ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ ʨʝʰʘʶʱʝʛʦ ʛʦʣʦʩʘ ʚ ʚʦʧʨʦʩʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ɹʝʟʫʩʣʦʚʥʦ, ʵʪʠ ʢʨʠʪʝʨʠʠ ʩʪʘʚʷʪ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʜʦʩʪʘʪʦʯʥʦ ʞʝʩʪʢʠʝ ʨʘʤʢʠ, 

ʦʜʥʘʢʦ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʜʦʧʫʩʢʘʶʪ ʩʘʤ ʧʦʜʭʦʜ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʤʦʞʝʪ ʠ 

ʜʦʣʞʝʥ ʙʳʪʴ ʥʘʜʝʣʝʥ ʧʦʣʥʦʤʦʯʠʷʤʠ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʦʙʱʝʩʪʚʘ ʚ ʩʣʫʯʘʝ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʧʨʦʩʣʝʜʠʪʴ, 

ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʣʠ ʛʝʨʤʘʥʩʢʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʦʜʦʙʥʳʭ 

ʢʨʠʪʝʨʠʝʚ, ʯʪʦ ʙʫʜʝʪ ʩʜʝʣʘʥʦ ʚ ʛʣʘʚʝ 3 ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʟʘʪʨʘʛʠʚʘʶʱʝʡ ʚʦʧʨʦʩ ʦʙ 

ʦʙʲʝʤʝ ʧʦʣʥʦʤʦʯʠʡ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʘʢʮʠʦʥʝʨʥʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ, ʘ ʪʘʢʞʝ 

ʦʨʛʘʥʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʢʘʪʝʛʦʨʠʷʤ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʧʨʝʜʧʨʠʷʪʠʷ, ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʥʝ 

ʪʦʣʴʢʦ ʧʨʠʥʷʪʠʝʤ ɿʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ ʠ ʧʨʠʚʝʜʝʥʥʳʤʠ ʚʳʰʝ ʧʨʘʚʦʚʳʤʠ ʚʳʚʦʜʘʤʠ 

ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ ɻʝʨʤʘʥʠʠ. ʊʘʢ, ʚ 1980-ʭ ʛʛ. ɺ. ʐʠʣʣʠʥʛ ʚ ʩʠʣʫ ʫʯʘʩʪʠʷ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʧʨʠʥʷʪʠʠ ʟʥʘʯʠʤʳʭ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʨʝʰʝʥʠʡ ʧʨʝʜʣʘʛʘʣ ʠʩʧʦʣʴʟʦʚʘʪʴ ʢʦʥʮʝʧʮʠʶ 

çʘʢʮʠʦʥʝʨʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷè (ʥʝʤ.: das Aktienunternehmen), ʦʙʲʝʜʠʥʷʶʱʠʤ ʚ ʩʝʙʝ ʢʘʧʠʪʘʣ 

(ʘʢʮʠʦʥʝʨʦʚ), ʪʨʫʜ (ʨʘʙʦʪʥʠʢʦʚ) ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʝ ʥʘʚʳʢʠ (ʯʣʝʥʳ ʨʫʢʦʚʦʜʷʱʠʭ ʦʨʛʘʥʦʚ 

ʦʙʱʝʩʪʚʘ), ʧʨʠ ʵʪʦʤ ʨʘʩʩʤʘʪʨʠʚʘʷ ʧʨʝʜʧʨʠʷʪʠʝ ʢʘʢ ʩʦʦʙʱʝʩʪʚʦ ʠ ʢʘʢ ʩʫʙʲʝʢʪ ʧʨʘʚʘ421. 

ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ, ʜʘʥʥʘʷ ʢʦʥʮʝʧʮʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʝʤ ʜʦʣʞʥʦ 

ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʥʝ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ 

ʦʙʦʩʦʙʣʝʥʥʦʛʦ ʦʪ ʘʢʮʠʦʥʝʨʦʚ ʦʙʨʘʟʦʚʘʥʠʷ. ʇʦʤʠʤʦ ʪʦʛʦ, ʚ ʫʢʘʟʘʥʥʳʡ ʧʝʨʠʦʜ ʚ ʜʦʢʪʨʠʥʘʣʴʥʳʭ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʚʝʣʘʩʴ ʧʦʣʝʤʠʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʪʘʢʦʡ ʦʪʨʘʩʣʠ ʧʨʘʚʘ ʢʘʢ çʧʨʘʚʦ 

 
420 Reuter D. Ibid. S. 514 ï 516. 
421 Klages P. Die Natur der Aktiengesellschaft: Anmerkungen zum Bedeutungswandel einer aktienrechtlichen 

Schl¿sselkategorie. In: Rehberg, Karl-Siegbert (Ed.); Deutsche Gesellschaft f¿r Soziologie (DGS) (Ed.): Die Natur der 

Gesellschaft: Verhandlungen des 33. Kongresses der Deutschen Gesellschaft f¿r Soziologie in Kassel 2006. Teilbd. 1 u. 2. 

S. 5729 ï 5736. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2008. ï 1382 S. S. 5733. 
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ʧʨʝʜʧʨʠʷʪʠʡè (ʥʝʤ.: das Unternehmensrecht), ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʢʦʥʮʝʧʪʫʘʣʠʟʘʮʠʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʢʘʢ ʧʨʝʜʧʨʠʷʪʠʷ, ʠʥʪʝʨʝʩʳ ʢʦʪʦʨʦʛʦ ʥʝ ʩʚʦʜʷʪʩʷ ʢ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ, ʠ ʚ ʯʘʩʪʥʦʩʪʠ 

ï ʚʢʣʶʯʘʶʪ ʠʥʪʝʨʝʩ rʨʘʙʦʪʥʠʢʦʚ422.  

ʆʜʥʘʢʦ ʚ ʜʘʣʴʥʝʡʰʝʤ, ʩ ʨʦʩʪʦʤ ʚʣʠʷʥʠʷ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚ ʢʦʥʮʝ XX ï 

ʥʘʯʘʣʝ XXI  ʚʝʢʘ ʚ ʛʝʨʤʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ ʩʪʘʣ ʦʙʨʝʪʘʪʴ ʧʦʧʫʣʷʨʥʦʩʪʴ ʦʧʠʩʘʥʥʳʡ ʚ 

ʨʘʟʜʝʣʝ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ, ʦʩʥʦʚʘʥʥʳʡ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʘʥʘʣʠʟʝ 

ʧʨʘʚʘ, ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʚʳʟʚʘʥʦ ʢʦʥʢʫʨʝʥʮʠʝʡ ʛʦʩʫʜʘʨʩʪʚ ʟʘ ʧʨʠʚʣʝʯʝʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ423. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʢʦʣʠʯʝʩʪʚʘ ʛʝʨʤʘʥʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ, ʚʦʩʧʨʠʥʠʤʘʶʱʠʭ çʧʨʦ-

ʘʢʮʠʦʥʝʨʩʢʠʡè ʧʦʜʭʦʜ.  

ʂ ʧʨʠʤʝʨʫ, ʄ. ʈʘʡʭʝʨʪ ʧʦʣʘʛʘʝʪ, ʯʪʦ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʦʨʠʪʝʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʫʩʠʣʠʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʦʙʱʝʩʪʚʘ ʧʦ ʫʚʝʣʠʯʝʥʠʶ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩʦʙʣʶʜʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʚʝʜʝʪ ʢ ʩʦʙʣʶʜʝʥʠʶ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ424. ɹʦʣʝʝ ʪʦʛʦ, ʧʦ ʤʥʝʥʠʶ ʄ. ʈʘʡʭʝʨʪʘ, ʧʨʠ ʥʝʨʘʟʨʝʰʠʤʳʭ 

ʢʦʥʬʣʠʢʪʘʭ ʠʥʪʝʨʝʩʦʚ, ʧʨʝʠʤʫʱʝʩʪʚʦ ʜʦʣʞʥʦ ʙʳʪʴ ʦʪʜʘʥʦ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ425. ʌ. ʃʠʥʛʥʘʫ 

ʠ ʇ. ɺʠʣʣʝʥʙʘʭʝʨ ʦʧʨʝʜʝʣʷʶʪ ʢʘʪʝʛʦʨʠʶ ʠʥʪʝʨʝʩʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ ʦʙʱʠʡ ʠʥʪʝʨʝʩ, 

ʢʦʪʦʨʳʡ ʘʢʮʠʦʥʝʨʳ ʠʤʝʶʪ ʚ ʩʚʷʟʠ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ426, ʪʝʤ ʩʘʤʳʤ ʪʘʢʞʝ 

ʬʘʢʪʠʯʝʩʢʠ ʦʪʨʠʮʘʷ ʥʘʣʠʯʠʝ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʩʦʜʝʨʞʘʥʠʷ, ʥʝ 

ʦʪʦʞʜʝʩʪʚʠʤʦʛʦ ʩ ʩʦʚʦʢʫʧʥʦʩʪʴʶ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. ʄ. ʍʝʧʥʝʨ ʪʘʢʞʝ ʩʯʠʪʘʝʪ ʚʦʟʤʦʞʥʳʤ ʛʦʚʦʨʠʪʴ 

ʦ ʧʝʨʝʭʦʜʝ ʛʝʨʤʘʥʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʢ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʤʫè ʧʦʜʭʦʜʫ, ʯʪʦ, ʧʦ 

ʝʛʦ ʤʥʝʥʠʶ, ʦʙʫʩʣʦʚʣʝʥʦ ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʝʡ ʪʦʚʘʨʥʦʛʦ ʨʳʥʢʘ, ʜʘʚʣʝʥʠʝʤ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʚʦ ʤʥʦʛʦʤ ï ʨʠʩʢʦʤ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

 
422 Klages P. Die Wiederentdeckung schlafender Alternativen in der Rechtslehre - Das Beispiel des Begriffs der 

Aktiengesellschaft. / P. Klages // Berliner Debatte Initial. ï 2007. ï Nr. 18(4). ï S. 75 ï 82. S. 79. 
423 Klages P. Die Wiederentdeckung schlafender Alternativen in der Rechtslehre ï Das Beispiel des Begriffs der 

Aktiengesellschaft. / P. Klages // Berliner Debatte Initial. ï 2007. ï Nr. 18(4). ï S. 75 ï 82. S.76. 

ʕʪʘ ʪʝʥʜʝʥʮʠʷ ʪʘʢʞʝ ʢʦʥʩʪʘʪʠʨʫʝʪʩʷ ʩʫʜʘʤʠ, ʩʤ., ʥʘʧʨ.: OLG Frankfurt am Main, Urt. vom 17.08.2011 ï 13 U 

100/10. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://openjur.de/u/307607.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). Sehe 

Ä 21 des Urteils. ʉʤ. ʪʞ.: LG Kiel, Urt. vom 22.05.2008 ï 15 O 49/08. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://openjur.de/u/166919.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). Sehe Ä 70 des Urteils. ɺ ʦʙʦʠʭ ʜʝʣʘʭ ʩʫʜ rʢʦʥʩʪʘʪʠʨʫʪʁ 

ʥʘʣʠʯʠʝ çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʠʭè ʪʝʥʜʝʥʮʠʡ ʚ ʶʨʠʜʠʯʝʩʢʦʡ ʣʠʪʝʨʘʪʫʨʝ, ʥʦ ʦʪʜʝʣʴʥʦ ʦʪʤʝʯʘʪʁ, ʯʪʦ ʵʪʘ ʪʝʥʜʝʥʮʠʷ ʥʝ 

ʧʦʜʪʚʝʨʞʜʘʝʪʩʷ ʛʝʨʤʘʥʩʢʠʤ ʧʨʘʚʦʤ, ʠ ʩʫʜ ʥʝ ʩʚʷʟʘʥ ʵʪʦʡ ʧʦʟʠʮʠʝʡ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʩʧʦʨʘ. 
424 Reichert M. Die Abwehr feindlicher ¦bernahmen bei Aktiengesellschaften in Deutschland und ¥sterreich. 

Dissertation. ï Universitªt Wien, Mªrz 2011. ï 280 S. S. 35. 
425 Reichert M. Die Abwehr feindlicher ¦bernahmen bei Aktiengesellschaften in Deutschland und ¥sterreich. 

Dissertation. ï Universitªt Wien, Mªrz 2011. ï 280 S. S. 38. 
426 Lingnau V., Willenbacher P. Leitmaximen legitimierter Unternehmensf¿hrung: Die Bedeutung von 

Unternehmensinteresse, Unternehmenszielen und Unternehmenszweck. Beitrªge zur Controlling-Forschung, No. 25. 

ï Lehrstuhl f¿r Unternehmensrechnung und Controlling, Techn. Univ., Kaiserslautern. ï 2014. ï 41 S. S. 25. 
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ʚʚʠʜʫ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʧʨʝʜʧʨʠʷʪʠʡ427. ʆʜʥʘʢʦ ʍʝʧʥʝʨ ʩʢʦʨʝʝ ʢʦʥʩʪʘʪʠʨʫʝʪ ʧʝʨʝʭʦʜ ʢ 

çʧʨʦ-ʘʢʮʠʦʥʝʨʩʢʦʤʫè ʧʦʜʭʦʜʫ ʚ ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʢʘʢ ʩʦʮʠʘʣʴʥʳʡ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʨʦʮʝʩʩ, ʥʝ ʫʪʚʝʨʞʜʘʷ ʦ ʪʦʤ, ʯʪʦ ʵʪʦʪ ʧʦʜʭʦʜ ʧʦʜʨʘʟʫʤʝʚʘʝʪʩʷ ʥʘʣʠʯʥʳʤ 

ʛʝʨʤʘʥʩʢʠʤ ʧʨʘʚʦʤ. 

ʊʘʢʞʝ ʧʦʜʚʝʨʛʘʶʪʩʷ ʧʝʨʝʦʮʝʥʢʝ ʧʦʣʦʞʝʥʠʷ ʦ ʨʦʣʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ. ʂ 

ʧʨʠʤʝʨʫ, ɸ. ʍʘʩʩʝʣʴ ʨʘʩʩʫʞʜʘʝʪ ʦ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʨʳʥʦʯʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ428, ʘ ʖ. ʍʘʥʰ ʘʥʘʣʠʟʠʨʫʝʪ ɿʘʢʦʥ ʦʙ ʫʯʘʩʪʠʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ, ʧʦʣʘʛʘʷ, ʯʪʦ ʧʦʣʦʞʝʥʠʷ ʵʪʦʛʦ ʟʘʢʦʥʘ ʦʙ ʫʯʘʩʪʠʠ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʜʝʣʘʤʠ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʨʝʙʦʚʘʥʠʷʤ ʚʨʝʤʝʥʠ ʠ ʷʚʣʷʶʪʩʷ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʵʬʬʝʢʪʠʚʥʳʤʠ, ʫʚʝʣʠʯʠʚʘʷ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ429. ɼʫʤʘʝʪʩʷ, ʯʪʦ ʧʦʜʦʙʥʦʝ ʦʪʦʞʜʝʩʪʚʣʝʥʠʝ ʠʥʪʝʨʝʩʘ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʠʥʪʝʨʝʩʘʤʠ 

ʘʢʮʠʦʥʝʨʦʚ ʥʝ ʪʦʣʴʢʦ ʥʝ ʩʣʝʜʫʝʪ ʠʟ ʢʦʥʩʪʨʫʢʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ (ʨʘʟʜʝʣ 

2.1 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ) ʠ ʢʦʥʮʝʧʮʠʠ ʧʨʝʜʧʨʠʷʪʠʷ (ʨʘʟʜʝʣ 2.2 ʚʳʰʝ), ʥʦ ʠ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʣʦ ʙʳ ʦʙ 

ʦʪʢʘʟʝ ʦʪ ʩʦʮʠʦʣʦʛʠʯʝʩʢʦʛʦ ʧʦʥʠʤʘʥʠʷ ʧʨʘʚʘ, ʘ ʪʘʢʞʝ ʦʪ ʩʦʮʠʘʣɹ ʥʦʡ ʮʝʣʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʥʘʙʣʶʜʘʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʩʙʣʠʞʝʥʠʷ ʠ 

ʚʟʘʠʤʦʧʨʦʥʠʢʥʦʚʝʥʠʷ430 çʢʦʥʪʠʥʝʥʪʘʣʴʥʦʛʦè ʠ çʘʥʛʣʦ-ʘʤʝʨʠʢʘʥʩʢʦʛʦè ʨʳʥʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ: ʛʝʨʤʘʥʩʢʠʝ ʢʦʤʧʘʥʠʠ ʚʩʝ ʯʘʱʝ ʠʩʧʦʣɹʟʫʶʪ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʙʦʣʝʝ 

çʜʝʰʝʚʦʛʦè ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ (ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʟʘʝʤʥʳʤ), ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʜʠʩʧʝʨʩʥʳʤ. ɹʘʥʢʦʚʩʢʠʝ ʫʯʨʝʞʜʝʥʠʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʚʩʝ ʯʘʱʝ ʧʨʠʥʠʤʘʶʪ ʥʘ ʩʝʙʷ ʨʦʣʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ431. ʇʨʠ ʵʪʦʤ ʚʣʠʷʥʠʝ ʘʥʛʣʦ-

ʘʤʝʨʠʢʘʥʩʢʦʛʦ ʧʨʘʚʦʚʦʛʦ ʜʠʩʢʫʨʩʘ ʚʩʝ ʞʝ ʧʨʠʚʝʣʦ ʢ ʥʝʢʦʪʦʨʳʤ ʠʟʤʝʥʝʥʠʷʤ ʛʝʨʤʘʥʩʢʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʢ ʧʨʠʤʝʨʫ, ʢ ʦʪʤʝʥʝ ʧʦʣʦʞʝʥʠʷ ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ 

 
427 Hºpner M. Wer beherrscht die Unternehmen? Shareholder Value, Managerherrschaft und Mitbestimmung in 

Deutschland. Dissertation zur Erlangung des akademischen Grads des Doktors der Philosophie (Dr. phil.) FernUniversitªt 

Hagen, Fachbereich Erziehungs-, Sozial- und Geisteswissenschaften. ï 2003. ï 264 S. S. 159 ï 164. 
428 Hassel A. Wer beherrschte die Gemeinwirtschaft? Unternehmenskontrolle in politischen Unternehmen. In: 

Streeck W., Hºpner M. Alle macht dem Markt?: Fallstudien zur Abwicklung der Deutschland AG. / A. Hassel. ï Frankfurt: 

New York: Campus Verlag, 2003. ï 289 S. S. 95 ï 100. 

ʉʤ. ʪʞ.: Hansch J. Die Kosten der Unternehmenskontrolle in Deutschland und den USA: Eine Analyse der 

Corporate-Governance-Regelungen auf Basis der Prinzipal-Agenten-Theorie. / J. Hansch.  ï Springer-Verlag, 2018. ï 311 

S. S. 28 ï 30, 44. 
429 Hansch J. Die Kosten der Unternehmenskontrolle in Deutschland und den USA: Eine Analyse der Corporate-

Governance-Regelungen auf Basis der Prinzipal-Agenten-Theorie. / J. Hansch. ï Springer-Verlag, 2018. ï 311 S. S. 35 ï 36. 
430 Li -Jiuan Chen. The Defensive Measures in case of Takeover under German Takeover Act and Delaware 

Corporate Law. / Li -Jiuan Chen // National Taiwan University Law Review. ï 2007. ï Vol. 93. Pp. 93 ï 115. Pp. 96-97. 
431 Klages P. Wirtschaftliche Interessen und juristische Ideen: Die Entwicklung des Aktienrechts in Deutschland und 

den USA. / P. Klages. ï Frankfurt am Main: Campus Verlag, 2010. ï 216 S. S. 130. 
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ʦʙʱʝʩʪʚʘʭ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʝʛʦ ʧʨʝʜʝʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʛʦʣʦʩʦʚ, ʢʦʪʦʨʦʝ ʤʦʞʝʪ ʧʨʠʥʘʜʣʝʞʘʪʴ 

ʦʜʥʦʤʫ ʘʢʮʠʦʥʝʨʫ432. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʚ ʩʠʣʫ ʵʪʠʭ ʠʟʤʝʥʝʥʠʡ ʨʳʥʢʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚʦʧʨʦʩ ʦ 

çʥʝʜʨʫʞʝʩʪʚʝʥʥʳʭ ʧʦʛʣʦʱʝʥʠʷʭè ʩʪʘʣ ʟʘʤʝʪʥʦ ʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʤ ʚ ɻʝʨʤʘʥʠʠ. ɺ ʢʦʥʮʝ 1990-ʭ ï 

ʥʘʯʘʣʝ 2000-ʭ ʛʛ., ʚʥʠʤʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʩʦʦʙʱʝʩʪʚʘ ʧʨʠʚʣʝʢ ʨʷʜ ʩʦʙʳʪʠʡ ʥʘ ʛʝʨʤʘʥʩʢʦʤ 

ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʵʪʦʪ ʧʝʨʠʦʜ ʙʨʠʪʘʥʩʢʘʷ ʢʦʤʧʘʥʠʷ Vodafone 

ʧʨʠʦʙʨʝʣʘ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ʚ ʦʪʥʦʰʝʥʠʠ ʛʝʨʤʘʥʩʢʦʡ ʧʨʦʤʳʰʣʝʥʥʦʡ ʢʦʤʧʘʥʠʠ 

Mannesmann AG. ʇʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ ʢʨʫʧʥʘʷ ʛʝʨʤʘʥʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʘʷ ʢʦʤʧʘʥʠ ̫ʩ 

ʝʞʝʛʦʜʥʳʤ ʦʙʦʨʦʪʦʤ ʚ 40 ʤʠʣʣʠʘʨʜʦʚ ʛʝʨʤʘʥʩʢʠʭ ʤʘʨʦʢ ʠʟʤʝʥʠʣʘ ʧʨʦʬʠʣʴ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʠ ʧʝʨʝʰʣʘ ʢ ʚʳʧʦʣʥʝʥʠʶ ʬʫʥʢʮʠʡ ʩʦʪʦʚʦʛʦ ʦʧʝʨʘʪʦʨʘ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʦʤʳʰʣʝʥʥʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʢʦʤʧʘʥʠʠ ʙʳʣʘ ʧʨʝʢʨʘʱʝʥʘ433. ʊʘʢʞʝ ʚ ʢʦʥʮʝ 1990-ʭ ʛʛ. ʥʘ ʛʝʨʤʘʥʩʢʦʤ ʨʳʥʢʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʦʠʟʦʰʣʦ ʥʝʩʢʦʣʴʢʦ ʟʥʘʯʠʤʳʭ çʥʘʮʠʦʥʘʣʴʥʳʭè ʩʜʝʣʦʢ, ʚ ʩʚʷʟʠ ʩ 

ʢʦʪʦʨʳʤʠ ʙʳʣʠ ʩʦʢʨʘʱʝʥʳ ʨʘʙʦʯʠʝ ʤʝʩʪʘ ʥʘ ʛʝʨʤʘʥʩʢʠʭ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ434. ʂʘʢ 

ʢʦʥʩʪʘʪʠʨʫʝʪ ʍ ʐʠʥʜʝʨʘ, ʝʩʣʠ ʚ 1997 ʛ. ʥʘ ʛʝʨʤʘʥʩʢʦʤ ʨʳʥʢʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʳʣʦ 

ʥʘʧʨʘʚʣʝʥʦ ʚʩʝʛʦ 18 ʧʫʙʣʠʯʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ, ʪʦ ʢ 1999 ʛ. ʵʪʦ ʢʦʣʠʯʝʩʪʚʦ ʚʳʨʦʩʣʦ ʙʦʣʝʝ ʯʝʤ 

ʚʜʚʦʝ435. ɺ ʪʦʪ ʞʝ ʧʝʨʠʦʜ ʥʘ ʫʨʦʚʥʝ ɽʚʨʦʧʝʡʩʢʦʛʦ ʩʦʶʟʘ ʚʝʣʘʩʴ ʨʘʟʨʘʙʦʪʢʘ ɼʠʨʝʢʪʠʚʳ 2004/25 

ɽʉ, ʩʦʜʝʨʞʘʚʰʝʡ ʧʦʣʦʞʝʥʠʝ ʦ ʥʝʚʤʝʰʘʪʝʣɹʩʪʚʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʩʣʫʯʘʝ ʧʦʛʣʦʱʝʥʠʷ 

ʢʦʤʧʘʥʠʠ ʪʨʝʪʴʠʤ ʣʠʮʦʤ, ʯʪʦ ʥʝ ʤʦʛʣʦ ʥʝ ʚʳʟʳʚʘʪʴ ʙʝʩʧʦʢʦʡʩʪʚʦ ʛʝʨʤʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʷ436.  

ɺ ʧʨʝʜʚʦʩʭʠʱʝʥʠʠ ʥʦʚʦʡ ʚʦʣʥ r çʧʦʛʣʦʱʝʥʠʡè, ʚ 2001 ʛ. ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ɿʘʢʦʥ ʦ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ437. ʉʦʛʣʘʩʥʦ Ä 2 ʜʘʥʥʦʛʦ ʟʘʢʦʥʘ, 

 
432 Windolf P. Manager gegen Aktionªre: Die rechtliche Regulierung feindlicher ¦bernahmen. In: Maurizio Bach 

(Hg.), Der entmachtete Leviathan, Zeitschrift f¿r Politik. ï Sonderband 5. ï Baden-Baden, 2013. ï S. 301 ï 326. Sehe S. 303 

ï 304. 

Aktiengesetz vom 6. September 1965 (BGBl. I S. 1089), das zuletzt durch Artikel 9 des Gesetzes vom 17. Juli 2017 

(BGBl. I S. 2446) geªndert worden ist. ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/aktg (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

16.04.2019). Vierter Abschnitt ï Hauptversammlung. Vierter Unterabschnitt ï Stimmrecht. Ä 134 Stimmrecht, Abs. 1. 
433 Hºpner M., Jackson G. Entsteht ein Markt f¿r Unternehmenskontrolle? Der Fall Mannesmann. Max-Planck-

Institut f¿r Gesellschaftsforschung, 2001 / M. Hºpner, G. Jackson // Leviathan. ï 2001. ï Vol. 29(4). ï S. 544 ï 563. 
434 ʅʘʧʨ., ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʦʤʧʘʥʠʝʡ Krupp-Hoesch ʢʦʤʧʘʥʠʠ Thyssen, ʚʩʪʨʝʪʠʚʰʘʷ ʦʞʝʩʪʦʯʝʥʥʦʝ 

ʩʦʧʨʦʪʠʚʣʝʥʠʝ ʧʨʦʬʩʦʶʟʦʚ; ʮʠʪ. ʧʦ Miles L., Zagelmeyer S. German takeover legislation: implications for the future. 

International Company and Commercial Law Review. ï 2004. ï Vol.15(7). Pp. 221 ï 230. 
435 Schindera H. Die Kompetenzverteilung der Organe einer Aktiengesellschaft im ¦bernahmeverfahren. Inaugural-

Dissertation zur Erlangung der Doktorw¿rde der Juristischen Fakultªt der Eberhard-Karls-Universitªt T¿bingen, 2002. 

ï 192 S. S. 32 ï 33. 
436 Li -Jiuan Chen. The Defensive Measures in case of Takeover under German Takeover Act and Delaware 

Corporate Law. / Li -Jiuan Chen // National Taiwan University Law Review. ï 2007. ï Vol. 93. Pp. 93 ï 115. See pp. 103-

104. 
437 Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001 (BGBl. I S. 3822), das zuletzt durch Artikel 

9 des Gesetzes vom 23. Juni 2017 (BGBl. I S. 1693) geªndert worden ist (Wp¦G). [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: https://www.gesetze-im-internet.de/wp_g/ (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 19.04.2019). 

ɺ ʦʩʦʙʝʥʥʦʩʪʠ ï ʩ ʫʯʝʪʦʤ ʦʩʚʦʙʦʞʜʝʥʠʷ ʦʪ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʧʨʠʙʳʣʠ, ʧʦʣʫʯʝʥʥʦʡ ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʦʪʯʫʞʜʝʥʠʷ ʘʢʮʠʡ. ʉʤ.: Schuster M. Feindliche ¦bernahmen deutscher Aktiengesellschaften: Abwehrstrategien des 

Vorstandes der Zielgesellschaft. / M. Schuster. ï Berlin: Tenea Verlag Ltd., 2003. ï 383 S. S. 39. 
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ʝʛʦ ʜʝʡʩʪʚʠʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩ ̫ʚ ʦʪʥʦʰʝʥʠʠ ʚʩʝʭ ʧʫʙʣʠʯʥʳʭ ʧʨʝʜʣʦʞʝʥʠʡ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ 

ʘʢʮʠʡ/ʵʤʠʩʩʠʦʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʚ ʘʢʮʠʠ, ʧʨʝʜʧʨʠʷʪʠʡ, ʩʦʟʜʘʥʥʳʭ ʚ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʦʡ ʬʦʨʤʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠʣʠ ʘʢʮʠʦʥʝʨʥʦʡ ʢʦʤʤʘʥʜʠʪʳ ʠ 

ʠʤʝʶʱʠʭ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʡ ʦʬʠʩ ʚ ɻʝʨʤʘʥʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ Ä 33 ʜʘʥʥʦʛʦ ʟʘʢʦʥʘ ʙʳʣʠ 

ʚʢʣʶʯʝʥʳ ʧʨʦʪʝʢʮʠʦʥʠʩʪʩʢʠʝ ʧʦʣʦʞʝʥʠʷ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʝ ʦʨʛʘʥʘʤ ʫʧʨʘʚʣʝʥʠʷ ʧʨʘʚʦ (ʭʦʪʴ ʠ 

ʚʝʩʴʤʘ ʦʛʨʘʥʠʯʝʥʥʦʝ) ʚʣʠʷʪʴ ʥʘ ʠʩʭʦʜ ʩʜʝʣʦʢ, ʚʝʜʫɦ ʠʭ ʢ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ438.  

ɿʘʢʦʥʦʧʨʦʝʢʪ ʙʳʣ ʦʜʦʙʨʝʥ ʩ ʫʯʝʪʦʤ ʧʦʣʦʞʝʥʠʡ Ä 33, ʥʦ ʵʪʠ ʥʦʨʤʳ ʚʩʝ ʞʝ ʧʦʜʚʝʨʛʣʠʩɹ 

ʢʨʠʪʠʢʝ ʢʘʢ ʥʘʨʫʰʘʶʱʠʝ ʧʨʘʚʦ ʨʝʰʘʶʱʝʛʦ ʛʦʣʦʩʘ ʘʢʮʠʦʥʝʨʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʧʨʝʜʧʨʠʷʪʠʷ439. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʟʘʨʫʙʝʞʥʳʡ ʦʧʳʪ ʣʠʙʝʨʘʣʥɹʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʩʤ. ʨʘʟʜʝʣ 1 ʛʣ. 2), ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʥʥʳʝ ʚʳʰʝ ʢʦʥʩʪʨʫʢʮʠʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙ ʝɦʩʪʚʘ ʠ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, ʘ ʪʘʢʞʝ ʘʨʛʫʤʝʥʪʘʮʠ ̫

ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ ɻʝʨʤʘʥʠʠ ʧʦ ʚʦʧʨʦʩʫ ʦ ʜʦʧʫʩʪʠʤʦʩʪʠ ʦʛʨʘʥʠʯʝʥʠʷ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʥʘ 

ʫʧʨʘʚʣʝʥʠʝ ʧʨʝʜʧʨʠʷʪʠʝʤ, ʜʘʶʪ ʚʦʟʤʦʞʥʦʩʪʴ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ ʪʘʢʦʡ ʨʝʛʫʣʷʪʠʚʥʳʡ ʧʦʜʭʦʜ 

ʮʝʣʝʩʦʦʙʨʘʟʝʥ ʠ ʜʦʧʫʩʪʠʤ, ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʦʥ ʥʝ ʧʨʠʚʦʜʠʪ (1) ʢ ʦʛʨʘʥʠʯʝʥʠʶ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʚʦʧʨʝʢʠ ʚʦʣʝ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ, (2) ʢ ʧʦʣʥʦʡ ʫʪʨʘʪʝ ʘʢʮʠʦʥʝʨʘʤʠ ʧʨʘʚʘ 

ʠ ʬʘʢʪʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʦʪʯʫʞʜʘʪʴ ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʘʢʮʠʠ, ʠ (3) ʢ ʫʪʨʘʪʝ ʘʢʮʠʦʥʝʨʘʤʠ 

ʧʨʘʚʘ ʨʝʘhʶɦʝʛʦ ʛʦʣʦʩʘ ʚ ʚʦʧʨʦʩʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ.  

  

 
438 Wertpapiererwerbs- und ¦bernahmegesetz (Wp¦G), Ä 33 Handlungen des Vorstands der Zielgesellschaft: (1) ʉ 

ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ ʨʝʰʝʥʠʷ ʦ ʥʘʧʨʘʚʣʝʥʠʠ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʚʧʣʦʪʴ ʜʦ ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ ʠʪʦʛʦʚʳʭ 

ʩʚʝʜʝʥʠʡ ʦ ʝʛʦ ʧʨʠʥʷʪʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʧ. 2 ʘʙʟ. 1 ʧ. 1 Ä 23, ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʦʙʱʝʩʪʚʘ-ʮʝʣʠ ʥʝ ʚʧʨʘʚʝ 

ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʜʝʡʩʪʚʠʷ, ʢʦʪʦʨʳʝ ʤʦʛʣʠ ʙʳ ʧʦʚʣʠʷʪʴ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ. ʅʘʩʪʦʷʱʝʝ ʧʦʣʦʞʝʥʠʝ 

ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ ʜʝʡʩʪʚʠʷ, ʢʦʪʦʨʳʝ ʧʨʝʜʧʨʠʥʷʣ ʙʳ ʦʙʣʘʜʘʶʱʠʡ ʥʝʦʙʭʦʜʠʤʦʡ ʢʚʘʣʠʬʠʢʘʮʠʝʡ 

ʜʦʙʨʦʩʦʚʝʩʪʥʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ ʦʙʱʝʩʪʚʘ ʚ ʦʪʩʫʪʩʪʚʠʝ ʧʨʝʜʣʦʞʝʥʠʷ, ʚ ʦʪʥʦʰʝʥʠʠ ʤʝʨ ʧʦ ʧʦʠʩʢʫ ʢʦʥʢʫʨʠʨʫʶʱʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʘ ʪʘʢʞʝ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʡʩʪʚʠʡ, ʦʜʦʙʨʝʥʥʳʭ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʇʝʨ. 

ɽ.ɿ. 
439 Mennicke P. A new takeover regime for Germany: the Act on the Acquisition of Securities and Takeovers. 

Company Lawyer. ï 2003. ï Vol. 24(1). ï Pp. 26 ï 32. (ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʧʨʦʪʝʢʮʠʦʥʠʩʪʩʢʠʝ ʧʦʣʦʞʝʥʠʷ Ä 33 ʙʳʣʠ ʚ 

ʧʦʩʣʝʜʥʠʡ ʤʦʤʝʥʪ ʚʢʣʶʯʝʥʳ ʚ ʟʘʢʦʥʦʧʨʦʝʢʪ ʉʦʮʠʘʣ-ʜʝʤʦʢʨʘʪʠʯʝʩʢʦʡ ʧʘʨʪʠʝʡ ɻʝʨʤʘʥʠʠ (SPD) ʠ ʇʘʨʪʠʝʡ 

ɿʝʣʝʥʳʭ). 
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3. ʉʦʦʪʥʦʰʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʫʯʘʩʪʥʠʢʦʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʧʨʘʚʝ 

ʈʦʩʩʠʠ 

ʂʘʢ ʠ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʩʦʦʪʥʦʰʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʥʝʦʙʭʦʜʠʤʦ ʧʦʥʷʪʴ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʬʦʨʤʠʨʫʶʪʩʷ 

ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ: ʠʥʪʝʨʝʩʳ ʢʘʢʠʭ ʛʨʫʧʧ ʣʠʮ ʦʥʠ ʚʢʣʶʯʘʶʪ, 

ʘ ʪʘʢʞʝ ï ʢʘʢʦʚʘ ʮʝʣʴ, ʧʨʝʜʦʧʨʝʜʝʣʷʶʱʘʷ ʪʘʢʠʝ ʠʥʪʝʨʝʩʳ. 

ʇʦʤʠʤʦ ʪʦʛʦ, ʚʦʧʨʦʩ ʦ ʧʨʠʥʮʠʧʠʘʣʴʥʦʡ ʜʦʧʫʩʪʠʤʦʩʪʠ ʥʘʜʝʣʝʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʦʣʥʦʤʦʯʠʷʤʠ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʤʝʨʳ ʧʦ ʩʦʭʨʘʥʝʥʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʙʫʜʝʪ ʨʘʟʨʝʰʘʪɹʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʦʜʝʨʞʘʥʠʷ ʢʘʪʝʛʦʨʠʠ ʚʦʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ 

ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ. 

ʉ ʜʘʥʥʳʤʠ ʢʘʪʝʛʦʨʠʷʤʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʤʦʞʝʪ ʣʠ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʩʯʠʪʘʪʴʩʷ ʧʨʝʧʷʪʩʪʚʫʶʱʠʤ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʮʝʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʈʘʟʨʝhʝʥʠʝ ʧʦʜʦʙʥʦʛʦ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʩʪʘʥʦʚʠʪʩʷ ʝʱʝ ʙʦʣʝʝ ʩʣʦʞʥʦʡ ʟʘʜʘʯʝʡ ʚ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʧʨʘʚʦ ʘʢʮʠʦʥʝʨʦʚ 

ʙʝʩʧʨʝʧʷʪʩʪʚʝʥʥʦ ʦʪʯʫʞʜʘʪʴ ʩʚʦʠ ʘʢʮʠʠ ʩʯʠʪʘʝʪʩʷ ʦʜʥʦʡ ʠʟ ʮʝʥʪʨʘʣʴʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ440, ʪʦʛʜʘ ʢʘʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʦʨʛʘʥʘʤ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚʘ 

ʧʨʘʚʦʤʦʯʠʡ ʧʨʝʜʦʪʚʨʘʱʘʪʴ ʪʘʢʫʶ ʩʜʝʣʢʫ ʤʦʞʝʪ ʪʝʦʨʝʪʠʯʝʩʢʠ ʙʳʪʴ ʨʘʩʩʤʦʪʨʝʥʦ ʢʘʢ 

ʦʛʨʘʥʠʯʝʥʠʝ ʵʪʦʛʦ ʧʨʘʚʘ.  

ʀʩʭʦʜʷ ʠʟ ʵʪʦʛʦ, ʚ ʥʘʩʪʦʷʱʝʤ ʨʘʟʜʝʣʝ ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴʩʷ ʢ ʩʦʜʝʨʞʘʥʠʶ ʢʦʥʮʝʧʮʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʧʦʥʷʪʠʷʤ ʠʥʪʝʨʝʩʦʚ, ʮʝʣʠ ʠ ʚʦʣʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ï 

ʥʝ ʩ ʮʝʣʴʶ çʧʝʨʝʩʤʦʪʨʘè ʪʝʦʨʠʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʚʦʚʦʡ 

ʜʦʢʪʨʠʥʝ, ʥʦ ʩ ʮʝʣʴʶ ʚʳʷʚʠʪʴ ʧʨʝʦʙʣʘʜʘʶʱʠʡ ʚ ʜʦʢʪʨʠʥʝ ʠ ʧʨʘʢʪʠʢʝ ʧʦʜʭʦʜ, ʢʦʪʦʨʡr ʤʦʛ ʙʳ 

ʧʦʜʩʢʘʟʘʪʴ ʥʘʠʙʦʣʝʝ ʣʦʛʠʯʥʦʝ ʨʘʟʨʝʰʝʥʠʝ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʚ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

3.1. ʂʦʥʮʝʧʮʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʝ. ʀʥʪʝʨʝʩʳ ʠ ʮʝʣʴ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʉʣʝʜʫʝʪ ʧʨʠʟʥʘʪʴ, ʯʪʦ ʨʦʩʩʠʡʩʢʘʷ ʧʨʘʚʦʚʘʷ ʥʘʫʢʘ ʠʟʥʘʯʘʣʴʥʦ ʩʢʝʧʪʠʯʝʩʢʠ ʦʪʥʝʩʣʘʩʴ ʢ 

ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. ʂ ʧʨʠʤʝʨʫ, ʚ 1894 ï 1896 ʛʛ. ɽ. ɺ. ɺʘʩʴʢʦʚʩʢʠʡ 

 
440 ʂ ʧʨʠʤʝʨʫ, ɸ.ɻ. ʂʘʨʘʧʝʪʦʚ ʚʳʩʢʘʟʳʚʘʝʪʩʷ ʦ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʟʘʢʣʶʯʝʥʠʷ ʢʦʚʝʥʘʥʪʘ, ʦʙʷʟʳʚʘʶʱʝʛʦ 

ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʦʛʨʘʥʠʯʠʪʴ ʧʨʘʚʦ ʘʢʮʠʦʥʝʨʦʚ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʩʚʦʠʤʠ ʘʢʮʠʷʤʠ. ʉʤ. ʂʘʨʘʧʝʪʦʚ ɸ.ɻ. 

ʇʨʘʚʦʚʘʷ ʧʨʠʨʦʜʘ ʠ ʧʦʩʣʝʜʩʪʚʠʷ ʥʘʨʫʰʝʥʠʷ ʢʦʚʝʥʘʥʪʦʚ ʚ ʬʠʥʘʥʩʦʚʳʭ ʩʜʝʣʢʘʭ. / ʏʘʩʪʥʦʝ ʧʨʘʚʦ ʠ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ 

- ʩʙʦʨʥʠʢ ʩʪʘʪʝʡ. ɺʳʧʫʩʢ 1. ʆʪʚ. ʨʝʜ. ʄ.ʃ. ɹʘʰʢʘʪʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2011. ï 367 ʩ. ʉ. 106 ï 169. 
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ʚʳʩʢʘʟʳʚʘʝʪ ʤʥʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʨʘʩʩʫʞʜʝʥʠʷ ʛʝʨʤʘʥʩʢʠʭ ʶʨʠʩʪʦʚ ʦʩʥʦʚʘʥʳ ʥʘ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʡ 

ʦʰʠʙʢʝ ï ʟʘʷʚʣʝʥʠʠ ʦ ʪʦʞʜʝʩʪʚʝ ʷʚʣʝʥʠʡ ʪʦʛʜʘ, ʢʦʛʜʘ ʠʤʝʝʪ ʤʝʩʪʦ ʣʠʰʴ ʠʭ ʩʭʦʜʩʪʚʦ. ɼʦʧʫʱʝʥʠʝ 

ʦ ʪʦʤ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʷʚʣʷʶʪʩʷ çʦʨʛʘʥʠʟʤʘʤʠè, ʥʝʚʝʨʥʦ, ʧʦʩʢʦʣʴʢʫ ʦʥʠ ʥʝ ʠʤʝʶʪ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʩʦʟʥʘʥʠʷ, ʯʪʦ ʠʩʢʣʶʯʘʝʪ ʥʘʣʠʯʠʝ ʫ ʥʠʭ ʩʦʙʩʪʚʝʥʥʦʡ ʚʦʣʠ, ʧʠʰʝʪ ɽ. ɺ. 

ɺʘʩʴʢʦʚʩʢʠʡ441. ʉʭʦʜʥʫʶ ʢʨʠʪʠʢʫ ʦʨʛʘʥʠʯʝʩʢʦʡ ʪʝʦʨʠʠ ʚʳʩʢʘʟʳʚʘʣ ʠ ɼ. ʀ. ʄʝʡʝʨ, ʦʪʤʝʯʘʷ, ʯʪʦ 

ʧʦʧʳʪʢʠ ʛʝʨʤʘʥʠʩʪʦʚ ʦʪʦʡʪʠ ʦʪ ʬʠʢʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʥʝʩʦʩʪʦʷʪʝʣʴʥʳ, ʧʦʩʢʦʣʴʢʫ 

1) ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʥʝ ʠʤʝʝʪ ʨʝʘʣʴʥʦʛʦ ʩʫʱʝʩʪʚʦʚʘʥʠʷ, ʠ ʷʚʣʷʝʪʩʷ ʩʫʙʲʝʢʪʦʤ ʧʨʘʚʘ ʪʦʣʢɹʦ ʚ 

ʩʣʫʯʘʝ ʧʨʠʟʥʘʥʠʷ ʝʛʦ ʪʘʢʦʚʳʤ ʧʫʙʣʠʯʥʦʡ ʚʣʘʩʪʴʶ, ʘ 2) ʧʨʝʜʧʦʣʘʛʘʝʤʘʷ ʦʙʱʘʷ ʚʦʣʷ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʩʦʩʪʦʷʱʘʷ ʠʟ ʚʦʣʴ ʦʪʜʝʣʴʥʳʭ ʝʝ ʯʣʝʥʦʚ, ʣʠʙʦ çʙʝʩʪʝʣʝʩʥʘʷ ʚʦʣʷè, ʷʚʣʷʝʪʩʷ 

ʪʦʯʥʦ ʪʘʢʦʡ ʞʝ ʬʠʢʮʠʝʡ ï ʧʦ ʤʥʝʥʠʶ ɼ. ʀ. ʄʝʡʝʨʘ, ʝʱʝ ʤʝʥʝʝ ʧʨʘʚʜʦʧʦʜʦʙʥʦʡ442.  

ɸʥʘʣʠʟʠʨʫʷ ʧʨʝʜʣʦʞʝʥʥʫʶ ʛʝʨʤʘʥʠʩʪʘʤʠ ʦʨʛʘʥʠʯʝʩʢʫʶ ʪʝʦʨʠʶ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ɻ. 

ʌ. ʐʝʨʰʝʥʝʚʠʯ ʩʯʠʪʘʝʪ ʦʰʠʙʦʯʥʦʡ ʧʦʧʳʪʢʫ ʦʪʳʩʢʘʪʴ ʨʝʘʣʴʥʦ ʩʫʱʝʩʪʚʫʶʱʠʡ ʩʫʙʲʝʢʪ ʟʘ 

ʩʫʙʲʝʢʪʦʤ ʧʨʘʚʘ ï ʧʦ ʝʛʦ ʤʥʝʥʠʶ, ʣʠʮʘ ʚ ʧʨʘʚʝ, ʙʫʜʴ ʪʦ ʶʨʠʜʠʯʝʩʢʠʝ ʠʣʠ ʬʠʟʠʯʝʩʢʠʝ, ʧʦ ʩʚʦʝʡ 

ʩʫʪʠ ʷʚʣ̫ ʶʪʩʷ ʜʦʧʫʱʝʥʠʝʤ, ʥʘʫʯʥʳʤ ʧʨʠʝʤʦʤ, ʥʝʦʙʭʦʜʠʤʳʤ ʜʣʷ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʫʩʪʘʥʦʚʣʝʥʠʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʠʤʫʱʝʩʪʚʘ, ʠʥʪʝʨʝʩʦʚ ʠ ʪʨʝʙʦʚʘʥʠʡ443. 

ʆʜʥʘʢʦ ɻ. ʌ. ʐʝʨʰʝʥʝʚʠʯ ʩʯʠʪʘʝʪ ʦʰʠʙʦʯʥʦʡ ʠ ʪʝʦʨʠʶ ʬʠʢʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʧʦ ʤʥʝʥʠʶ ʫʯʝʥʦʛʦ, ʜʦʧʫʱʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʩʫʙʲʝʢʪʦʤ ʧʨʘʚʘ ʤʦʞʝʪ ʙʳʪʴ ʪʦʣʴʢʦ 

ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ, ʥʝ ʙʝʩʩʧʦʨʥʦ ï ʠʩʪʦʨʠʠ ʠʟʚʝʩʪʥʳ ʧʨʠʤʝʨʳ, ʢʦʛʜʘ ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ ʤʦʛʣʦ ʥʝ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʩʫʙʲʝʢʪ ʧʨʘʚʘ ï, ʘ ʢʦʣʣʝʢʪʠʚʥʫʶ ʬʦʨʤʫ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʧʦʣʥʝ ʤʦʞʥʦ 

ʩʯʠʪʘʪʴ ʠʩʪʦʨʠʯʝʩʢʠ ʧʨʝʜʰʝʩʪʚʫʶʱʝʡ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ444. 

ʆʜʥʘʢʦ ɸ. ʀ. ʂʘʤʠʥʢʘ ʢʨʠʪʠʢʫʝʪ ʧʨʠʚʝʜʝʥʥʫʶ ʚʳʰʝ (ʩʤ. ʨʘʟʜʝʣ 2.1) ʧʦʟʠʮʠʶ ʂ. ʃʝʤʘʥʥʘ 

ʦ ʪʦʤ, ʯʪʦ ʚʦʧʨʦʩ ʦ ʧʨʠʨʦʜʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʷʚʣʷʝʪʩʷ ʦʢʦʥʯʘʪʝʣʴʥʦ ʨʘʟʨʝʰʝʥʥʳʤ ʜʦʢʪʨʠʥʦʡ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ ʚ ʧʦʣʴʟʫ ʪʝʦʨʠʠ ʬʠʢʮʠʠ ʠ ʚ ʧʨʠʥʮʠʧʝ ʥʝ ʠʤʝʝʪ ʙʦʣʴʰʦʛʦ ʧʨʘʢʪʠʯʝʩʢʦʛʦ 

ʟʥʘʯʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʧʨʠʟʥʘʥʠʷ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʠʤʫʱʝʩʪʚʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʫʞʝ 

ʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ445. ʊʝʦʨʠʷ ʬʠʢʮʠʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʧʦʜʢʫʧʘʝʪ ʩʚʦʝʡ 

ʧʨʦʩʪʦʪʦʡ, ʧʦʟʚʦʣʷʷ ʟʘʤʝʥʠʪʴ ʦʙʲʷʩʥʝʥʠʝ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʡ ʜʦʧʫʱʝʥʠʝʤ, ʶʨʠʜʠʯʝʩʢʠʤ 

 
441 ɺʘʩʴʢʦʚʩʢʠʡ ɽ. ɺ. ʋʯʝʙʥʠʢ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. / ɽ.ɺ. ɺʘʩʴʢʦʚʩʢʠʡ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 286 ʩ. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/24/page_11.html#18 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

16.08.2019). ʉʤ.: I. ʋʯʝʥʠʝ ʦ ʩʫʙʲʝʢʪʝ ʧʨʘʚʘ, Ä8. ʖʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ. 
442 ʄʝʡʝʨ ɼ.ʀ. ʈʫʩʩʢʦʝ ʛʨʘʞʜʘʥʩʢʦʝ ʧʨʘʚʦ (ʚ 2 ʯ.). ʇʦ ʠʩʧʨʘʚʣʝʥʥʦʤʫ ʠ ʜʦʧʦʣʥʝʥʥʦʤʫ 8-ʤʫ ʠʟʜ., 1902. ʀʟʜ. 

3-ʝ, ʠʩʧʨ. / ɼ. ʀ. ʄʝʡʝʨ. ï ʄ.: ʉʪʘʪʫʪ, 2003. ï 831 ʩ. (ʂʣʘʩʩʠʢʘ ʨʦʩʩʠʡʩʢʦʡ ʮʠʚʠʣʠʩʪʠʢʠ) [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] 

ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/45/page_15.html#21 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
443 ʐʝʨʰʝʥʝʚʠʯ ɻ.ʌ. ʋʯʝʙʥʠʢ ʨʫʩʩʢʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. / ɻ. ʌ. ʐʝʨʰʝʥʝʚʠʯ. ï ʄ.: ʀʟʜʘʥʠʝ ʙʨʘʪʴʝʚ 

ɹʘʰʤʘʢʦʚʳʭ, 1911. ï 850 ʩ. ʉ. 119 ï 122. 
444 ʐʝʨʰʝʥʝʚʠʯ ɻ.ʌ. ʋʯʝʙʥʠʢ ʨʫʩʩʢʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. / ɻ. ʌ. ʐʝʨʰʝʥʝʚʠʯ. ï ʄ.: ʀʟʜʘʥʠʝ ʙʨʘʪʴʝʚ 

ɹʘʰʤʘʢʦʚʳʭ, 1911. ï 850 ʩ. ʉ. 121. 
445 ʂʘʤʠʥʢʘ ɸ.ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ. ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʩ. ʉ. 403. 
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ʧʨʠʝʤʦʤ, ʦʜʥʘʢʦ ʚʳʷʚʣʝʥʠʝ ʧʨʠʨʦʜʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʪʨʝʙʫʝʪ ʫʯʝʪʘ ʚʩʝʭ ʟʥʘʯʠʤʳʭ ʜʣʷ 

ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʘʢʪʦʨʦʚ, ʧʦʣʘʛʘʝʪ ɸ. ʀ. ʂʘʤʠʥʢʘ446. ʆʜʥʠʤ ʠʟ ʪʘʢʠʭ ʬʘʢʪʦʨʦʚ ʩʪʘʥʦʚʠʪʩʷ 

çʤʘʪʝʨʠʘʣʴʥʘʷ ʙʣʠʟʦʩʪʴè ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʢ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ, ʩʢʘʟʳʚʘʶʱʘʷʩʷ ʥʘ 

ʫʧʨʘʚʣʝʥʠʠ ʦʙʱʝʩʪʚʦʤ, ʧʨʝʢʨʘʱʝʥʠʠ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʠʤʫʱʝʩʪʚʘ ʦʙʱʝʩʪʚʘ ʚ 

ʭʦʜʝ ʣʠʢʚʠʜʘʮʠʠ ï ʚ ʩʚʷʟʠ ʩ ʯʝʤ ɸ. ʀ. ʂʘʤʠʥʢʘ ʩʯʠʪʘʝʪ ʚʦʟʤʦʞʥʳʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ ʢʘʢ ʥʝʯʪʦ ʧʨʦʤʝʞʫʪʦʯʥʦʝ ʤʝʞʜʫ societas ʠ universitas ʚ ʨʠʤʩʢʦʤ ʧʨʘʚʝ447. ɸ. ʀ. 

ʂʘʤʠʥʢʘ ʧʦʣʘʛʘʝʪ, ʯʪʦ çʞʠʚʫʶè ʩʦʩʪʘʚʣʷʶʱʫʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʥʘʧʦʣʥʝʥʠʝ ʵʪʦʛʦ 

ʦʙʲʝʜʠʥʝʥʠʷ, ʚ ʩʠʣʫ ʢʦʪʦʨʦʛʦ ʦʥʦ ʩʪʘʥʦʚʠʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ (ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʴ ʢʦʪʦʨʦʛʦ 

ʧʦʩʣʝ ʧʨʠʟʥʘʝʪ ʛʦʩʫʜʘʨʩʪʚʦ) ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʧʨʠ ʘʥʘʣʠʟʝ ʧʨʘʚʦʚʦʡ ʢʦʥʩʪʨʫʢʮʠʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʯʝʤ ʠʩʩʣʝʜʦʚʘʪʝʣʴ ʩʦʣʠʜʘʨʠʟʠʨʫʝʪʩʷ ʩ ʆ. ʬʦʥ ɻʠʨʢʝ.  

ʊʘʢʞʝ, ʚ 1917 ʛ. ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ, ʢʘʩʘʷʩʴ ʚʦʧʨʦʩʘ çʨʝʘʣʴʥʦʩʪʠè ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

ʧʨʠʭʦʜʠʪ ʢ ʨʘʩʩʫʞʜʝʥʠʷʤ ʦ ʪʦʤ, ʯʪʦ ʠʤʝʥʥʦ ʩʣʝʜʫʝʪ ʩʯʠʪʘʪʴ ʨʝʘʣʴʥʦʩʪʴʶ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʧʨʘʚʘ448. ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ ʦʪʚʝʨʛʘʝʪ ʢʘʢ çʥʘʠʚʥʳʡ ʨʝʘʣʠʟʤè, ʦʪʨʠʮʘʶʱʠʡ ʨʝʘʣʴʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ 

ʥʝ ʷʚʣʷʝʪʩʷ ʧʨʝʜʤʝʪʦʤ ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʤʠʨʘ, ʪʘʢ ʠ ʩʦʣʠʧʩʠʯʝʩʢʫʶ ʟʘʤʝʥʫ ʨʝʘʣʴʥʦʛʦ ʤʠʨʘ 

ʩʫʙʲʝʢʪʠʚʥʳʤ ʧʨʝʜʩʪʘʚʣʝʥʠʝʤ. ɺʤʝʩʪʦ ʵʪʦʛʦ, ʫʯʝʥʳʡ ʧʦʣʘʛʘʝʪ, ʯʪʦ ʧʨʘʚʦ ʢʘʢ ʷʚʣʝʥʠʝ ʠʤʝʝʪ ʜʝʣʦ 

ʩ ʦʩʦʙʦʡ ï ʩʦʮʠʘʣʴʥʦʡ ï ʨʝʘʣʴʥʦʩʪʴʶ, ʩʦʜʝʨʞʘʥʠʝ ʢʦʪʦʨʦʡ ʠʤʝʝʪ ʜʣʷ ʥʝʛʦ ʨʝʰʘʶʱʝʝ ʟʥʘʯʝʥʠʝ. 

ʂʘʢ ʠ ʆ. ʬʦʥ ɻʠʨʢʝ, ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ʥʘ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʠ ʬʠʟʠʯʝʩʢʦʝ 

ʣʠʮʦ ʥʘʨʘʚʥʝ ʩ ʶʨʠʜʠʯʝʩʢʠʤ ʫʪʨʘʯʠʚʘʝʪ ʩʚʦʶ çʝʩʪʝʩʪʚʝʥʥʫʶè ʨʝʘʣʴʥʦʩʪʴ ʢʘʢ ʯʘʩʪʴ 

ʤʘʪʝʨʠʘʣʴʥʦʛʦ ʤʠʨʘ, ʠ ʬʘʢʪʠʯʝʩʢʠ ʩʪʘʥʦʚʠʪʩʷ ʘʙʩʪʨʘʢʮʠʝʡ ʜʣʷ ʧʨʘʚʘ449 ï ʦʜʥʘʢʦ ʚ ʦʪʣʠʯʠʝ ʦʪ ɻ. 

ʌ. ʐʝʨʰʝʥʝʚʠʯʘ, ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ ʧʨʠʭʦʜʠʪ ʢ ʧʨʦʪʠʚʦʧʦʣʦʞʥʦʤʫ ʚʳʚʦʜʫ ʦ ʨʝʘʣʴʥʦʩʪʠ ʜʣʷ 

ʧʨʘʚʘ ʠ ʬʠʟʠʯʝʩʢʦʛʦ, ʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʚʚʠʜʫ ʪʦʛʦ, ʯʪʦ ʧʨʘʚʦ ʢʘʢ ʪʘʢʦʚʦʝ ʠʤʝʝʪ ʜʝʣʦ ʩ 

ʩʦʮʠʘʣʴʥʳʤʠ ʷʚʣʝʥʠʷʤʠ. ɼʦʧʦʣʥʠʪʝʣʴʥʳʤ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ çʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣʴʥʦʩʪʠè 

ʨʁʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ ʩʯʠʪʘʝʪ ʜʝʡʩʪʚʠʝ ʟʘʷʚʠʪʝʣʴʥʦʛʦ ʧʦʨʷʜʢʘ ʩʦʟʜʘʥʠʷ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ï ʯʪʦ ʩʘʤʦ ʧʦ ʩʝʙʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʷʚʣʷʶʪʩʷ ʯʘʩʪʴʶ 

 
446 ʂʘʤʠʥʢʘ ɸ.ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ. ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʩ. ʉ. 420. 
447 ʂʘʤʠʥʢʘ ɸ.ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ. ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʩ. ʉ. 468 ï 469. 
448 ʇʦʢʨʦʚʩʢʠʡ ʀ.ɸ. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ʀʟʜ. 3-ʝ, ʩʪʝʨʝʦʪʠʧ. / ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ. ï ʄ.: 

ʉʪʘʪʫʪ, 2001. ï 353 ʩ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/23/page_17.html 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
449 ʇʦʢʨʦʚʩʢʠʡ ʀ.ɸ. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ʀʟʜ. 3-ʝ, ʩʪʝʨʝʦʪʠʧ. / ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ. ï ʄ.: 

ʉʪʘʪʫʪ, 2001. ï 353 ʩ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/23/page_17.html 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
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ʦʙʱʝʩʪʚʝʥʥʦʡ ʨʝʘʣʴʥʦʩʪʠ, ʘ ʥʘʣʠʯʠʝ ʫ ʪʘʢʠʭ ʦʙʲʝʜʠʥʝʥʠʡ ʧʨʘʚʦʩʫʙʲʝʢʪʥʦʩʪʠ ʙʦʣʝʝ ʥʝ ʷʚʣʷʝʪʩʷ 

ʧʨʠʚʠʣʝʛʠʝʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʛʦʩʫʜʘʨʩʪʚʦʤ450.  

ʆʪʢʘʟʳʚʘʝʪʩʷ ʦʪ ʦʪʦʞʜʝʩʪʚʣʝʥʠʷ ʩʫʙʲʝʢʪʘ ʧʨʘʚʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʬʠʟʠʯʝʩʢʠʤ ʣʠʮʦʤ ʠ ʅ. 

ʉ. ʉʫʚʦʨʦʚ, ʨʘʩʩʤʘʪʨʠʚʘʷ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʥʝ ʪʦʣʴʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʯʘʩʪʥʦ-ʧʨʘʚʦʚʳʭ, 

ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʥʦ ʠ ʢʘʢ ʩʫʙʲʝʢʪ ʦʙʱʝʩʪʚʝʥʥʦʡ ʞʠʟʥʠ ï ʪʝʤ ʩʘʤʳʤ ʚʩʣʝʜ ʟʘ 

ʛʝʨʤʘʥʠʩʪʘʤʠ ʧʨʠʥʠʤʘʷ çʩʦʮʠʦʣʦʛʠʯʝʩʢʠʡè ʚʟʛʣʷʜ ʥʘ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ451. 

ʊʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʥʝ ʷʚʣʷʝʪʩʷ ʦʙʣʘʜʘʶʱʠʤ ʧʩʠʭʠʯʝʩʢʠʤ ʝʜʠʥʩʪʚʦʤ 

ʩʫʙʲʝʢʪʦʤ, ʦʪʤʝʯʘʝʪ ʅ. ʉ. ʉʫʚʦʨʦʚ, ʥʝ ʷʚʣʷʝʪʩʷ ʩʦʩʪʦʷʪʝʣʴʥʳʤ ʘʨʛʫʤʝʥʪʦʤ ʧʨʦʪʠʚ ʦʨʛʘʥʠʯʝʩʢʦʡ 

ʧʨʠʨʦʜʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʧʦʩʢʦʣʴʢʫ ʥʝ ʦʧʨʦʚʝʨʛʘʝʪ ʩʦʮʠʘʣʴʥʦʛʦ ʝʜʠʥʩʪʚʘ ʚʭʦʜʷʱʠʭ ʚ ʥʝʛʦ 

ʣʠʮ ʠ ʦʙʱʥʦʩʪʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʂʘʢ ʩʦʮʠʘʣʴʥʦʝ ʝʜʠʥʩʪʚʦ, ʥʘʜʝʣʝʥʥʦʝ ʩʦʙʩʪʚʝʥʥʳʤʠ 

ʠʥʪʝʨʝʩʘʤʠ, ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ ʠ ʉ. ʅ. ɹʨʘʪʫʩʴ452. ɿʘʢʦʥʦʤʝʨʥʦ, ʯʪʦ ʠʥʪʝʨʝʩʳ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʤʦʛʫʪ ʥʝ ʩʦʚʧʘʜʘʪʴ ʩ ʠʥʪʝʨʝʩʘʤʠ ʦʪʜʝʣʴʥrʭ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ï ʢ ʧʨʠʤʝʨʫ, 

ʚ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʧʨʠʙʳʣʴ ʦʙʱʝʩʪʚʘ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʝ, ʘ ʥʝ ʥʘ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ453. 

ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʝʩʴʤʘ ʠʥʪʝʨʝʩʥʳʤʠ ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʥʝʜʘʚʥʠʝ ʠʟʤʝʥʝʥʠʷ ʨʦʩʩʠʡʩʢʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʠʣʠ ʨʘʙʦʪʥʠʢʘʤ ʧʨʘʚʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ454. ɺ ʩʠʣʫ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ 03.08.2018 ˉ 315-ʌɿ, 

ʧʦʣʦʞʝʥʠʷ ʩʪʘʪʴʠ 53 ʊʨʫʜʦʚʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ʦʙ ʦʩʥʦʚʥʳʭ ʬʦʨʤʘʭ ʫʯʘʩʪʠʷ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʫʧʨʘʚʣʝʥʠʠ ʦʨʛʘʥʠʟʘʮʠʝʡ (ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ) ʙʳʣʠ ʜʦʧʦʣʥʝʥʳ ʧʨʘʚʦʤ ʫʯʘʩʪʠʷ ʨʘʙʦʪʥʠʢʦʚ ʚ 

ʟʘʩʝʜʘʥʠʷʭ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ ʩ ʧʨʘʚʦʤ ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ. ʊʘʢʞʝ ʚʚʝʜʝʥʥʘʷ 

ʟʘʢʦʥʦʤ ˉ 315-ʌɿ ʩʪʘʪʴʷ 53.1 ʊʨʫʜʦʚʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ʥʝ ʪʦʣʴʢʦ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚʢʣʶʯʝʥʠʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʦʣʦʞʝʥʠʡ ʦʙ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʵʪʦʛʦ ʧʨʘʚʘ ʚ ʫʩʪʘʚ, ʥʦ ʠ ʦʩʪʘʚʣʷʝʪ ʥʝʢʦʪʦʨʫʶ 

ʩʚʦʙʦʜʫ ʜʣʷ ʟʘʢʦʥʦʜʘʪʝʣʷ, ʫʢʘʟʳʚʘʷ, ʯʪʦ ʜʘʥʥʦʝ ʧʨʘʚʦ ʨʘʙʦʪʥʠʢʦʚ ʤʦʞʝʪ ʙʳʪʴ ʚ ʜʘʣʴʥʝʡʰʝʤ 

ʫʨʝʛʫʣʠʨʦʚʘʥʦ ʟʘʢʦʥʦʤ455. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʪʘʢʦʡ ʰʘʛ ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʷ ʤʦʞʥʦ 

 
450 ʇʦʢʨʦʚʩʢʠʡ ʀ. ɸ. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ʀʟʜ. 3-ʝ, ʩʪʝʨʝʦʪʠʧ. / ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ. ï ʄ.: 

ʉʪʘʪʫʪ, 2001. ï 353 ʩ. (ʂʣʘʩʩʠʢʘ ʨʦʩʩʠʡʩʢʦʡ ʮʠʚʠʣʠʩʪʠʢʠ) [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://civil.consultant.ru/elib/books/23/page_17.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
451 ʉʫʚʦʨʦʚ ʅ.ʉ. ʆʙ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ ʧʦ ʨʠʤʩʢʦʤʫ ʧʨʘʚʫ. / ʅ. ʉ. ʉʫʚʦʨʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 299 ʩ. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/8/page_16.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

16.08.2019)/ 
452 ɹʨʘʪʫʩʴ ʉ.ʅ. ʖʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʚ ʩʦʚʝʪʩʢʦʤ ʛʨʘʞʜʘʥʩʢʦʤ ʧʨʘʚʝ (ʧʦʥʷʪʠʝ, ʚʠʜʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ). ï ʄ.: ʖʨʠʜʠʯʝʩʢʦʝ ʠʟʜʘʪʝʣʴʩʪʚʦ ʄʠʥʠʩʪʝʨʩʪʚʘ ʶʩʪʠʮʠʠ ʉʉʉʈ, 1947. ï 364 ʩ. ʉ. 43 ï 44. 
453 ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ: ʦʙʱʘʷ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʦʙʱʝʩʪʚʘʭ. ï ʄ.: ʉʪʘʪʫʪ, 2008. ï 511 ʩ. ʉ. 34. 
454 ʉʤ. ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 03.08.2018  ̄315-ʌɿ çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʊʨʫʜʦʚʦʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʚ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʫʯʘʩʪʠʷ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʙʦʪʥʠʢʦʚ ʚ ʟʘʩʝʜʘʥʠʷʭ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʦʨʛʘʥʘ 

ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠè. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
455 ʊʨʫʜʦʚʦʡ ʢʦʜʝʢʩ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 30.12.2001  ̄ 197-ʌɿ (ʨʝʜ. ʦʪ 27.12.2018). ʉʪʘʪʴʷ 53.1. 

ʋʯʘʩʪʠʝ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʙʦʪʥʠʢʦʚ ʚ ʟʘʩʝʜʘʥʠʷʭ ʢʦʣʣʝʛʠʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʧʨʘʚʦʤ 

ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʦʯʝʨʝʜʥʦʝ ʧʦʜʪʚʝʨʞʜʝʥʠʝ ʙʣʠʟʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʘʚʘ ʢ ʧʦʥʠʤʘʥʠʶ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ) ʢʘʢ ʦʨʛʘʥʠʯʝʩʢʦʛʦ ʝʜʠʥʩʪʚʘ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʙʳʣʦ ʙʳ ʥʝʚʝʨʥʦ ʧʦʣʘʛʘʪʴ, ʯʪʦ ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʦ ʠʩʭʦʜʠʪ ʠʟ ʧʨʠʥʮʠʧʘ 

ʙʝʟʦʛʦʚʦʨʦʯʥʦʛʦ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʧʦʜʤʝʥ̫ ʷ ʠʤʠ ʠʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʨʷʜ ʘʚʪʦʨʦʚ ʧʨʠʜʝʨʞʠʚʘʶʪʩʷ ʵʪʦʛʦ ʧʨʠʥʮʠʧʘ, ʠ ʩʯʠʪʘʶʪ ʢʘʪʝʛʦʨʠʶ ʠʥʪʝʨʝʩʦʚ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʙʝʩʩʦʜʝʨʞʘʪʝʣʴʥʦʡ, ʧʦʩʢʦʣʴʢʫ çéʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʥʝ ʷʚʣʷʝʪʩʷ 

ʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣʴʥʦʩʪʴʶè456 ï ʦʜʥʘʢʦ ʚ ʦʪʩʫʪʩʪʚʠʝ ʫ ʜʝʷʪʝʣɹ ʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʦʙʱʝʛʦ ʥʘʯʘʣʘ ʠ ʛʣʘʚʝʥʩʪʚʫʶʱʝʛʦ ʠʥʪʝʨʝʩʘ, ʦʥʘ ʧʨʝʚʨʘʱʘʝʪʩʷ ʚ ʙʦʨʴʙʫ ʟʘ ʦʙʣʘʜʘʥʠʝ 

ʠʤʫʱʝʩʪʚʦʤ ʨʘʟʨʦʟʥʝʥʥʳʭ, ʜʚʠʞʠʤʳʭ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʪʨʘʩʪʴʶ ʥʘʞʠʚʳ ʛʨʫʧʧ ʣʠʮ.  

ʀʩʩʣʝʜʦʚʘʪʝʣʠ, ʧʨʠʜʝʨʞʠʚʘʶʱʠʝʩʷ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʪʘʢʞʝ ʧʨʠʚʦʜʷʪ 

ʩʣʝʜʫʶʱʠʝ ʜʦʚʦʜʳ.  

ɺʦ-ʧʝʨʚʳʭ, ʝʩʣʠ ʠʩʭʦʜʠʪʴ ʠʟ ʪʦʛʦ, ʯʪʦ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʤʘʢʩʠʤʠʟʘʮʠʠ ʜʦʭʦʜʘ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ (ʪ.ʝ., ʜʠʚʠʜʝʥʜʦʚ ʠ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ), ʪʦ ʪʘʢʦʡ 

ʠʥʪʝʨʝʩ ʩʠʪʫʘʪʠʚʝʥ, ʠ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʧʨʠʨʘʚʥʠʚʘʝʪʩʷ ʢ çʩʨʝʜʥʝʤʫ ʘʨʠʬʤʝʪʠʯʝʩʢʦʤʫè 

ʟʥʘʯʝʥʠʶ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʚ ʢʘʞʜʳʡ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʡ ʤʦʤʝʥʪ457. ɸʚʪʦʨʳ ʦʙʲʷʩʥʷʶʪ ʵʪʦ 

ʩʫʱʝʩʪʚʦʚʘʥʠʝʤ ʨʘʟʣʠʯʥʳʭ ʢʘʪʝʛʦʨʠʡ ʘʢʮʠʦʥʝʨʦʚ ï ʩʧʝʢʫʣʠʨʫʶʱʠʭ ʥʘ ʮʝʥʝ ʘʢʮʠʡ ʠ 

ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʭ ʧʦʢʫʧʢʫ ʘʢʮʠʡ ʢʘʢ ʜʦʣʛʦʩʨʦʯʥʫʶ ʠʥʚʝʩʪʠʮʠʶ, ʞʝʣʘʶʱʠʭ ʧʦʣʫʯʘʪʴ ʚʳʩʦʢʠʝ 

ʜʠʚʠʜʝʥʜʳ ʚ ʢʨʘʪʢʠʝ ʩʨʦʢʠ ʠ ʩʦʛʣʘʩʥʳʭ ʚʢʣʘʜʳʚʘʪʴ ʧʨʠʙʳʣʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠʣʠ ʥʦʚʳʝ ʧʨʦʝʢʪʳ ʩ ʨʠʩʢʦʤ ʪʦʛʦ, ʯʪʦ ʚʦʟʤʦʞʥʦʩʪʠ 

ʚʧrʣʘʯʠʚʘʪʴ ʜʠʚʠʜʝʥʜʳ ʫ ʦʙʱʝʩʪʚʘ ʜʦʣʛʦʝ ʚʨʝʤʷ ʥʝ ʙʫʜʝʪ458. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʜʝʣʘʝʪʩ̫  ʚʳʚʦʜ ʦ 

ʪʦʤ, ʯʪʦ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝ ʩʫʱʝʩʪʚʫʝʪ ʢʘʢ ʩʘʤʦʩʪʦʷʪʝʣʴʥʘʷ ʢʘʪʝʛʦʨʠʷ. 

ɺʦ-ʚʪʦʨʳʭ, ʧʦʩʢʦʣʴʢʫ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʠʪʫʘʪʠʚʝʥ, ʚʨʷʜ ʣʠ ʚʦʟʤʦʞʥʦ 

ʚʳʨʘʙʦʪʘʪʴ ʬʦʨʤʫʣʫ ʝʛʦ ʨʘʩʯʝʪʘ, ʚʢʣʶʯʘʶʱʫʶ ʠʥʪʝʨʝʩʳ (ʪʘʢʞʝ ʩʠʪʫʘʪʠʚʥʳʝ) ʠʥʳʭ ʣʠʮ ʧʦʤʠʤʦ 

ʘʢʮʠʦʥʝʨʦʚ459. ʀ ʚ-ʪʨʝʪʴʠʭ, ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʧʦʤʠʤʦ ʘʢʮʠʦʥʝʨʦʚ ï ʚ ʪʦʡ ʤʝʨʝ, ʚ ʢʦʪʦʨʦʡ ʦʥʠ ʪʨʝʙʫʶʪ ʟʘʱʠʪʳ ï ʟʘʱʠʱʝʥʳ ʧʦʣʦʞʝʥʠʷʤʠ 

ʜʦʛʦʚʦʨʥʦʛʦ, ʪʨʫʜʦʚʦʛʦ ʧʨʘʚʘ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʦ ʩʦʮʠʘʣʴʥʦʤ ʩʪʨʘʭʦʚʘʥʠʠ. ɺ ʩʣʫʯʘʝ ʩʦʤʥʝʥʠʡ 

 
456 ʇʣʝʰʢʦʚ ɼ.ɺ. ʀʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʢʦʥʪʝʢʩʪʝ ʩʪʘʪʴʠ 71 ɿʘʢʦʥʘ ɸʆ. / ɼ.ɺ. ʇʣʝʰʢʦʚ // 

ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2011. ï ˉ 1. ï ʉ. 23 ï 29. ʉ. 24. 

ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʀʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2015. ï ˉ 1. ï ʉ. 29 ï 83. 
457 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʀʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2015. ï ˉ 1. ï ʉ. 29 ï 83. ʉʤ. ʩ. 40 ï 42. 
458 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʀʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2015. ï ˉ 1. ï ʉ. 29 ï 83. ʉʤ. ʩ. 42. 
459 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʀʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2015. ï ˉ 1. ï ʉ. 29 ï 83. ʉʤ. ʩ. 42. 
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ʚ ʜʦʩʪʘʪʦʯʥʦʩʪʠ ʪʘʢʦʡ ʟʘʱʠʪʳ ï ʚ ʢʘʯʝʩʪʚʝ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʛʘʨʘʥʪʠʠ ʚʳʩʪʫʧʘʝʪ ʠʥʩʪʠʪʫʪ 

ʙʘʥʢʨʦʪʩʪʚʘ460.  

ʆʜʥʘʢʦ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʵʪʠ ʜʦʚʦʜʳ ʦʩʥʦʚʘʥʳ ʥʘ ʥʝʩʢʦʣʴʢʠʭ ʧʦʩʳʣʘʭ: ʦʪʨʠʮʘʥʠʠ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʢʦʣʣʝʢʪʠʚʥʳʭ ʣʠʮ ʢʘʢ ʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣʴʥʦʩʪʠ, ʪʨʘʢʪʦʚʢʝ ʠʥʪʝʨʝʩʘ ʢʘʢ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩʫʙʲʝʢʪʠʚʥʦʡ ʢʘʪʝʛʦʨʠʠ ʙʝʟ ʫʯʝʪʘ ʢʘʪʝʛʦʨʠʠ ʮʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʠ ʝʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʩʣʝʜʩʪʚʠʡ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʨʝʘʣʠʷʭ. ʇʦʩʢʦʣʴʢʫ ʚʦʧʨʦʩ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ ʩʦʮʠʘʣʴʥʦʡ ʨʝʘʣʴʥʦʩʪʠ ʦʙʩʫʞʜʘʣʩʷ ʥʝʩʢʦʣʴʢʦ ʨʘʥʝʝ 

(ʪʘʢ ʢʘʢ ʧʨʘʚʦ ʠʤʝʝʪ ʜʝʣʦ ʩ ʦʩʦʙʦʡ, ʩʦʮʠʘʣʴʥʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴʶ, ʧʨʠʚʝʨʞʝʥʥʦʩʪʴ 

ʙʫʢʚʘʣʴʥʦʤʫ ʨʝʘʣʠʟʤʫ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝ ʩʦʚʩʝʤ ʚʝʨʥʦʡ), ʜʘʣʝʝ ʙʫʜʫʪ ʘʜʨʝʩʦʚʘʥʳ ʢʘʪʝʛʦʨʠʠ 

ʠʥʪʝʨʝʩʘ, ʮʝʣʠ ʠ ʚʦʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ï ʚ ʢʦʥʪʝʢʩʪʝ ʧʨʦʙʣʝʤʳ 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʦʙʱʝʩʪʚʘ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. 

ʆʯʝʚʠʜʥʦ, ʧʨʠʚʝʜʝʥʥʘʷ ʧʦʟʠʮʠʷ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʧʦʥʠʤʘʥʠʠ ʠʥʪʝʨʝʩʘ ʢʘʢ ʩʫʙʲʝʢʪʠʚʥʦʡ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʠ. ʆʜʥʘʢʦ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʣʶʙʦʡ ʠʥʪʝʨʝʩ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʘʣʠʯʠʝ ʚ ʥʝʡ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʧʩʠʭʠʯʝʩʢʦʛʦ ʬʘʢʪʦʨʘ, ʚʦʟʥʠʢʘʝʪ ʚ ʩʠʣʫ ʨʝʘʣʴʥʳʭ ʷʚʣʝʥʠʡ. ʂ ʧʨʠʤʝʨʫ, ɺ. ʉ. ɽʤ 

ʦʪʤʝʯʘʝʪ, ʯʪʦ ʦʩʥʦʚʦʡ ʠʥʪʝʨʝʩʘ ʷʚʣʷʝʪʩʷ ʧʦʪʨʝʙʥʦʩʪʴ, ʪ.ʝ., ʦʙʲʝʢʪʠʚʥʘʷ ʥʝʦʙʭʦʜʠʤʦʩʪʴ, 

ʚʦʟʥʠʢʘʶʱʘʷ ʚ ʩʚʷʟʠ ʩ ʫʩʣʦʚʠʷʤʠ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ461. ʇʦʜʨʦʙʥʝʝ ʜʘʥʥʫʶ ʧʦʟʠʮʠʶ ʨʘʩʢʨʳʚʘʝʪ 

ɺ. ʇ. ɻʨʠʙʘʥʦʚ, ʚʳʜʝʣʷʷ ʦʙʲʝʢʪʠʚʥʫʶ ʠ ʩʫʙʲʝʢʪʠʚʥʫʶ ʪʝʦʨʠʶ ʠʥʪʝʨʝʩʘ462. ʊʘʢ, ʦʙʲʝʢʪʠʚʥʘʷ 

ʪʝʦʨʠʷ ʠʥʪʝʨʝʩʘ ʠʩʭʦʜʠʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʠʥʪʝʨʝʩ ʩʫʱʝʩʪʚʫʝʪ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʩʫʙʲʝʢʪʘ ʠ ʦʧʨʝʜʝʣʷʝʪ 

ʝʛʦ ʧʦʚʝʜʝʥʠʝ ʚ ʦʙʱʝʩʪʚʝ.  

ɺ. ʇ. ɻʨʠʙʘʥʦʚ ʩʦʛʣʘʰʘʝʪʩʷ ʩ ʦʙʲʝʢʪʠʚʥʦʡ ʪʝʦʨʠʝʡ ʠʥʪʝʨʝʩʘ ʪʦʣʴʢʦ ʦʪʯʘʩʪʠ ï ʧʦʩʢʦʣʴʢʫ 

ʠʥʪʝʨʝʩ ʧʨʦʷʚʣʷʝʪ ʩʝʙʷ ʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʦʥ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʦʪʯʘʩʪʠ ʬʦʨʤʠʨʫʝʪʩʷ 

ʤʘʪʝʨʠʘʣʴʥʦʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴʶ. ʆʜʥʘʢʦ ʦʢʦʥʯʘʪʝʣʴʥʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʠʥʪʝʨʝʩʘ ʟʘʚʠʩʠʪ ʦʪ 

ʩʫʙʲʝʢʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ (ʚ ʯʘʩʪʥʦʩʪʠ, ʩʦʩʪʦʷʥʠʷ ʢʫʣʴʪʫʨr, ʠʜʝʦʣʦʛʠʠ, ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ 

ʤʦʨʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ). ʊʝʤ ʥʝ ʤʝʥʝʝ, ʠʥʪʝʨʝʩ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʦʪʦʞʜʝʩʪʚʣʝʥ ʩ ʚʳʛʦʜʦʡ, ʧʦʣʫʯʝʥʠʝ 

ʢʦʪʦʨʦʡ ʷʚʣʷʝʪʩʷ ʩʢʦʨʝʝ ʨʝʟʫʣʴʪʘʪʦʤ ʨʝʘʣʠʟʘʮʠʠ ʠʥʪʝʨʝʩʘ, ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʧʨʠʦʙʨʝʪʝʥʠʝʤ463. 

ʊʝʤ ʩʘʤʳʤ, ʤʘʪʝʨʠʘʣʴʥʳʝ ʫʩʣʦʚʠʷ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ ʩʪʘʥʦʚʷʪʩʷ ʬʘʢʪʦʨʘʤʠ ʧʦʙʫʞʜʝʥʠʷ ʚʦʣʠ 

ʫʯʘʩʪʥʠʢʦʚ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ ï ʥʝ ʪʦʣʴʢʦ ʦʪʜʝʣʴʥʳʭ ʣʠʮ, ʥʦ ʠ ʠʭ ʛʨʫʧʧ, ʦʙʲʝʜʠʥʝʥʠʡ. 

 
460 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʀʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ɺʝʩʪʥʠʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ï 2015. ï ˉ 1. ï ʉ. 29 ï 83. ʉʤ. ʩ. 43. 
461 ɽʤ ɺ.ʉ. ʂʘʪʝʛʦʨʠʷ ʦʙʷʟʘʥʥʦʩʪʠ ʚ ʩʦʚʝʪʩʢʦʤ ʛʨʘʞʜʘʥʩʢʦʤ ʧʨʘʚʝ (ʚʦʧʨʦʩʳ ʪʝʦʨʠʠ): ʜʠʩʩʝʨʪʘʮʠʷ ... 

ʢʘʥʜʠʜʘʪʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ: 12.00.03 / ɺʣʘʜʠʤʠʨ ʉʘʫʨʩʝʝʚʠʯ ɽʤ ï ʄʦʩʢʚʘ, 2005. ï 209 ʩ. ʉʤ. ʩ. 31 ï 32. 
462 ɻʨʠʙʘʥʦʚ ɺ. ʇ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʠ ʟʘʱʠʪʘ ʛʨʘʞʜʘʥʩʢʠʭ ʧʨʘʚ. / ɺ.ʇ. ɻʨʠʙʘʥʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 411 

ʩ.ʉ. 234 - 235. ʊʘʢ, ʦʙʲʝʢʪʠʚʥʦʡ ʪʝʦʨʠʠ ʠʥʪʝʨʝʩʘ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ɻ. ʄ. ɻʘʢ: çéʠʥʪʝʨʝʩ ï ʦʙʲʝʢʪʠʚʥʦʝ ʷʚʣʝʥʠʝ, 

ʩʚʷʟʘʥʥʦʝ ʩ ʙʳʪʠʝʤ ʧʨʝʜʤʝʪʘ, ʠ ʥʝ ʩʚʦʜʠʪʩʷ ʢ ʩʦʟʥʘʥʠʶ ʠ ʚʦʣʝè. 
463 ɸʥʘʣʦʛʠʯʥʦʡ ʧʦʟʠʮʠʠ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʉ. ɺ. ʄʠʭʘʡʣʦʚ. ʉʤ.: ʄʠʭʘʡʣʦʚ ʉ.ɺ. ʂʘʪʝʛʦʨʠʷ ʠʥʪʝʨʝʩʘ ʚ 

ʛʨʘʞʜʘʥʩʢʦʤ (ʯʘʩʪʥʦʤ) ʧʨʘʚʝ: ʜʠʩʩʝʨʪʘʮʠʷ ... ʢʘʥʜʠʜʘʪʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ: 12.00.03 / ʉʝʤʝʥ ɺʠʢʪʦʨʦʚʠʯ ʄʠʭʘʡʣʦʚ. 

ï ʄ.: ʈɻɹ, 2003. ï 255 ʩ. ʉ. 22. 
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ʀʩʭʦʜʷ ʠʟ ɻ ʪʦʛʦ, ɺ. ʇ. ɻʨʠʙʘʥʦʚ ʦʧʨʝʜʝʣʷʝʪ ʩʦʜʝʨʞʘʥʠʝ ʠʥʪʝʨʝʩʘ ʢʘʢ ʧʦʪʨʝʙʥʦʩʪʴ, ʦʙʲʝʢʪʠʚʥʫʶ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ, ʧʨʦʰʝʜʰʫʶ ʯʝʨʝʟ ʩʦʟʥʘʥʠʝ ʣʜʁʝʡ, ʠ ʧʨʠʥʷʚʰʫʶ ʬʦʨʤʫ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʛʦ 

ʧʦʙʫʞʜʝʥʠʷ464. 

ʇʦʜ ʚʦʟʜʝʡʩʪʚʠʝʤ ʤʘʪʝʨʠʘʣʴʥʳʭ ʫʩʣʦʚʠʡ (ʝʩʣʠ ʧʦʪʨʝʙʥʦʩʪʴ ʙʫʜʝʪ ʦʩʦʟʥʘʥʘ), ʫʯʘʩʪʥʠʢ 

ʦʙʦʨʦʪʘ ʙʫʜʝʪ ʚʳʙʠʨʘʪʴ ʦʧʪʠʤʘʣʴʥʳʡ ʚʘʨʠʘʥʪ ʜʝʡʩʪʚʠʡ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʫʙʲʝʢʪʠʚʥʳʭ 

ʦʩʦʙʝʥʥʦʩʪʝʡ ï ʵʪʦʪ ʧʨʦʮʝʩʩ ʠʤʝʥʫʝʪʩʷ ʧʨʦʮʝʩʩʦʤ ʮʝʣʝʧʦʣʘʛʘʥʠʷ ʠ ʦʢʦʥʯʘʪʝʣʴʥʦ ʬʦʨʤʠʨʫʝʪ 

ʠʥʪʝʨʝʩ465. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʙʫʜʝʪ ʧʨʘʚʠʣʴʥʦ ʧʦʩʪʘʚʠʪʴ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʢʘʢʦʡ ʧʦʪʨʝʙʥʦʩʪʴʶ ʠ ʢʘʢʦʡ 

ʮʝʣʴʶ ʚ ʧʨʠʥʮʠʧʝ ʦʙʫʩʣʦʚʣʝʥʦ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʢʘʢ ʷʚʣʝʥʠʷ.  

ʂʘʢ ʦʪʤʝʯʘʣ ɸ. ʀ. ʂʘʤʠʥʢʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʩʦʛʣʘʩʠʝ ʩ ʪʝʦʨʠʝʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʢʘʢ 

ʮʝʣʝʚʦʛʦ ʠʤʫʱʝʩʪʚʘ, ʩʪʦʨʦʥʥʠʢʠ ʜʘʥʥʦʡ ʪʝʦʨʠʠ ʥʝ ʙʝʟ ʧʨʠʯʠʥʳ ʘʢʮʝʥʪʠʨʫʶʪ ʚʥʠʤʘʥʠʝ ʥʘ ʮʝʣʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ466, ʧʦʩʢʦʣʴʢʫ ʠʤʝʥʥʦ ʮʝʣʴʶ, ʦʙʲʝʢʪʠʚʘʮʠʝʡ ʟʘʜʘʯ, ʢʦʪʦʨʳʝ ʩʪʘʚʷʪ ʧʝʨʝʜ 

ʩʦʙʦʡ ʝʛʦ ʯʣʝʥʳ, ʦʙʫʩʣʦʚʣʝʥʦ ʦʙʦʩʦʙʣʝʥʠʝ ʠʤʫʱʝʩʪʚʘ ʦʙʱʝʩʪʚʘ ʦʪ ʠʤʫʱʝʩʪʚʘ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ467. ɸʥʘʣʦʛʠʯʥʫʶ ʧʦʟʠʮʠʶ ʟʘʥʷʣ ʉ. ʅ. ɹʨʘʪʫʩʴ ï ʠʤʝʥʥʦ ʥʘʣʠʯʠʝʤ ʫ 

ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ ʦʙʱʝʛʦ ʠʥʪʝʨʝʩʘ, ʚʳʨʘʞʝʥʥʦʛʦ ʚ ʝʜʠʥʦʡ ʮʝʣʠ, ʦʙʫʩʣʦʚʣʝʥʦ ʧʨʠʟʥʘʥʠʝ ʠʭ 

ʦʙʲʝʜʠʥʝʥʠʷ ʢʘʢ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʦʨʛʘʥʠʯʝʩʢʦʛʦ ʝʜʠʥʩʪʚʘ468.  

ʅʘ ʟʥʘʯʠʤʦʩʪʴ ʢʘʪʝʛʦʨʠʠ ʮʝʣʠ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʭʦʪʷ ʠ ʚ ʦʪʨʳʚʝ ʦʪ 

ʢʘʪʝʛʦʨʠʠ ʠʥʪʝʨʝʩʘ) ʪʘʢʞʝ ʫʢʘʟʳʚʘʣ ɻ. ʌ. ʐʝʨʰʝʥʝʚʠʯ, ʩʩʳʣʘʷʩʴ ʥʘ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʩʪʴ 

ʘʢʮʠʦʥʝʨʥʳʭ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʡ ʠ ʫʢʘʟʳʚʘʷ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʤʝʭʘʥʠʟʤʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʢʦʥʪʨʦʣʶ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʦ ʧʦʣʝʟʥʦʡ ʮʝʣʠ469. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚ ʦʪʩʫʪʩʪʚʠʝ ʦʙʱʥʦʩʪʠ ʮʝʣʝʡ ʫʯʘʩʪʥʠʢʦʚ 

ʦʙʱʝʩʪʚʘ (ʠʣʠ ʜʘʞʝ ʰʠʨʝ ï ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ), ʘ ʩʣʝʜʦʚʘʪʝʣʴʥʦ ï ʠ ʦʙɦ ʝʛʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʠʥʪʝʨʝʩʘ, ʨʝʘʣʠʟʘʮʠʷ ʯʘʩʪʥʳʭ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ ʩʪʘʥʦʚʠʪʩʷ ʥʝʚʦʟʤʦʞʥʘ470. 

 
464 ɻʨʠʙʘʥʦʚ ɺ. ʇ. ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʠ ʟʘʱʠʪʘ ʛʨʘʞʜʘʥʩʢʠʭ ʧʨʘʚ. / ɺ.ʇ. ɻʨʠʙʘʥʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 411 ʩ. 

ʉ. 238 - 240. 
465 ʄʠʭʘʡʣʦʚ ʉ.ɺ. ʂʘʪʝʛʦʨʠʷ ʠʥʪʝʨʝʩʘ ʚ ʛʨʘʞʜʘʥʩʢʦʤ (ʯʘʩʪʥʦʤ) ʧʨʘʚʝ: ʜʠʩʩʝʨʪʘʮʠʷ ... ʢʘʥʜʠʜʘʪʘ 

ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ: 12.00.03 / ʉʝʤʝʥ ɺʠʢʪʦʨʦʚʠʯ ʄʠʭʘʡʣʦʚ. ï ʄ.: ʈɻɹ, 2003. ï 255 ʩ. ʉ. 25. 
466 ʂʘʤʠʥʢʘ ɸ.ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ.ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʩ. ʉ. 445 ï 446. 
467 ʂʘʤʠʥʢʘ ɸ.ʀ. ɸʢʮʠʦʥʝʨʥʳʝ ʢʦʤʧʘʥʠʠ. ʖʨʠʜʠʯʝʩʢʦʝ ʠʩʩʣʝʜʦʚʘʥʠʝ. ʊʦʤ I. / ɸ.ʀ. ʂʘʤʠʥʢʘ. ï ʉʇʙ.: ʊʠʧʦ-

ʃʠʪʦʛʨʘʬʠʷ ɸ. ɽ. ʃʘʥʜʘʫ, 1902 ʛ. ï 490 ʩ. ʉ. 458 ï 459. 
468 ɹʨʘʪʫʩʴ ʉ.ʅ. ʖʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʚ ʩʦʚʝʪʩʢʦʤ ʛʨʘʞʜʘʥʩʢʦʤ ʧʨʘʚʝ (ʧʦʥʷʪʠʝ, ʚʠʜʳ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ 

ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ). / ʉ.ʅ. ɹʨʘʪʫʩʴ. ï ʄ.: ʖʨʠʜʠʯʝʩʢʦʝ ʠʟʜʘʪʝʣʴʩʪʚʦ ʄʠʥʠʩʪʝʨʩʪʚʘ ʶʩʪʠʮʠʠ ʉʉʉʈ, 1947. ï 364 ʩ. 

ʉ. 43 ï 44. 
469 ʐʝʨʰʝʥʝʚʠʯ ɻ.ʌ. ʋʯʝʙʥʠʢ ʪʦʨʛʦʚʦʛʦ ʧʨʘʚʘ. / ɻ.ʌ. ʐʝʨʰʝʥʝʚʠʯ. ï ʄ.: ʄʦʩʢʦʚʩʢʦʝ ʥʘʫʯʥʦʝ ʠʟʜʘʪʝʣʴʩʪʚʦ, 

1919. ï 373 ʩ. ʉ. 143. 
470 ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ: ʦʙʱʘʷ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʦʙʱʝʩʪʚʘʭ. / ɼ.ɺ. ʃʦʤʘʢʠʥ. ï ʄ.: ʉʪʘʪʫʪ, 2008. ï 511 ʩ. ʉ. 34. 
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ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʮʝʣʴ, ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʦʙʲʷʩʥʠʪʴ ʧʨʠʟʥʘʥʠʝ ʦʙʲʝʜʠʥʝʥʠʷ ʣʠʮ ʚ 

ʢʘʯʝʩʪʚʝ ʩʫʙʲʝʢʪʘ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ, ʚʩʝ ʞʝ ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʝʯʪʦ ʧʦʤʠʤʦ ʠʟʚʣʝʯʝʥʠʷ 

ʧʨʠʙʳʣʠ ï ʧʨʦʠʟʚʦʜʩʪʚʦ ʢʘʢʦʛʦ-ʣʠʙʦ ʙʣʘʛʘ ʚ ʦʙʤʝʥ ʥʘ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ, ʧʦʩʢʦʣʴʢʫ ʮʝʣʴ 

ʠʟʚʣʝʯʝʥʠʷ ʧʨʠʙʳʣʠ ʷʚʣʷʝʪʩʷ ʥʘʩʪʦʣʴʢʦ ʦʙʱʝʡ, ʯʪʦ ʧʦ ʪʘʢʦʤʫ ʧʨʠʥʮʠʧʫ ʤʦʞʥʦ ʙʳʣʦ ʙʳ 

ʦʙʲʝʜʠʥʠʪʴ ʣʶʙʳʭ ʩʣʫʯʘʡʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʦʨʦʪʘ. ʊʘʢʞʝ ʨʘʟʫʤʥʦ ʧʦʣʘʛʘʪʴ, ʯʪʦ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʦʧʨʷʞʝʥʘ ʩ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʢʘʢʦʛʦ-ʣʠʙʦ ʦʙʱʝʩʪʚʝʥʥʦʛʦ 

ʙʣʘʛʘ, ʪ.ʝ., ʦʥʘ ʥʝ ʤʦʞʝʪ ʟʘʤʳʢʘʪʴʩʷ ʥʘ ʧʦʪʨʝʙʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʚ ʠʟʚʣʝʯʝʥʠʠ ʧʨʠʙʳʣʠ, ʘ 

ʫʯʠʪʳʚʘʝʪ ʧʦʪʨʝʙʥʦʩʪʠ ʦʙʱʝʩʪʚʘ ʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝ ï ʚ ʠʥʦʤ ʩʣʫʯʘʝ, ʘʢʮʠʦʥʝʨʥʳʝ ʦʙʱʝʩʪʚʘ ʥʝ 

ʧʦʣʫʯʠʣʠ ʙʳ ʟʘʢʨʝʧʣʝʥʠʷ ʚ ʧʨʘʚʝ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʘʚʪʦʨ ʩʯʠʪʘʝʪ ʚʦʟʤʦʞʥʳʤ ʩʦʛʣʘʩʠʪʴʩʷ ʩ 

ʧʨʠʚʝʜʝʥʥʦʡ ʚ ʨʘʟʜʝʣʝ 1 ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ ʧʦʟʠʮʠʝʡ ɽ. ʄ. ɼʦʜʜʘ ʠ ʂ. ɻʨʠʥʬʠʣʜʘ ʦ ʪʦʤ, ʯʪʦ ʟʘʢʦʥ 

ʩʘʥʢʮʠʦʥʠʨʫʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʥʝ ʝʜʠʥʩʪʚʝʥʥʦ ʧʦʪʦʤʫ, ʯʪʦ ʵʪʦ ʜʘʝʪ ʦʪʜʝʣʴʥʳʤ ʣʠʮʘʤ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʘʪʴ ʜʦʭʦʜ, ʥʦ ʠ ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʵʪʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʧʦʩʦʙʩʪʚʫʝʪ ʨʦʩʪʫ 

ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʦʙʱʝʩʪʚʘ ʚ ʮʝʣʦʤ471.  

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʙʲʝʢʪʠʚʥʳʡ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ 

ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʠʟʚʣʝʯʝʥʠʠ ʧʨʠʙr ʣʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʦʪʯʫʞʜʝʥʠʷ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ. 

ɺʧʦʣʥʝ ʝʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʫʯʘʩʪʚʫʶʱʠʝ ʚ ʛʨʘʞʜʘʥʩʢʦʤ ʦʙʦʨʦʪʝ ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ ʙʫʜʫʪ 

ʩʪʨʝʤʠʪʴʩʷ ʠʟʚʣʝʯʴ ʢʘʢ ʤʦʞʥʦ ʙʦʣʴʰʝ ʧʨʠʙʳʣʠ, ʯʪʦ ʚ ʢʦʥʝʯʥʦʤ ʩʯʝʪʝ ʧʦʟʚʦʣʠʪ ʚ ʥʘʠʙʦʣʴʰʝʡ 

ʩʪʝʧʝʥʠ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʠʟʥʘʯʘʣʴʥʫʶ ʠ ʦʩʥʦʚʥʫʶ ʧʦʪʨʝʙʥʦʩʪʴ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʙʱʝʩʪʚʘ ʚ ʠʟʚʣʝʯʝʥʠʠ ʚʳʛʦʜʳ. ʕʪʦ ʚʦʟʤʦʞʥʦ, ʢ ʧʨʠʤʝʨʫ, ʟʘ ʩʯʝʪ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʧʨʦʠʟʚʦʜʠʤʳʭ ʠʤʠ ʪʦʚʘʨʦʚ ʠʣʠ ʫʩʣʫʛ, ʦʧʪʠʤʠʟʘʮʠʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʠʣʠ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʠʥʳʭ ʩʧʦʩʦʙʦʚ ʚʦʟʜʝʡʩʪʚʠʷ ʥʘ ʩʧʨʦʩ. ɺʩʝ ʵʪʠ ʧʫʪʠ ʚʣʝʢʫʪ ʠʟʜʝʨʞʢʠ, ʦʜʥʘʢʦ ʚ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʘʠʙʦʣʝʝ ʵʬʬʝʢʪʠʚʝʥ ʧʫʪʴ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ ʧʨʦʠʟʚʦʜʠʤʳʭ ʪʦʚʘʨ 

ʠ ʫʩʣʫʛ ï ʯʪʦ ʥʘʠʙʦʣʝʝ ʥʘʛʣʷʜʥʦ ʠʣʣʶʩʪʨʠʨʫʝʪ ʧʨʠʤʝʨ ʢʦʥʢʫʨʝʥʮʠʠ ʧʨʦʜʫʢʮʠʠ ʢʦʤʧʘʥʠʡ ʚ 

ʩʬʝʨʝ ʚʳʩʦʢʠʭ ʪʝʭʥʦʣʦʛʠʡ. 

ʅʦ ʚʝʨʥʦ ʣʠ ʩʯʠʪʘʪʴ, ʯʪʦ ʠʥʪʝʨʝʩ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʠʪʦʛʝ ʟʘʤʳʢʘʝʪʩʷ ʥʘ 

ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʦʚ, ʪʝʤ ʩʘʤʳʤ ʧʨʠʭʦʜʷ ʢ ʧʨʠʦʨʠʪʝʪʫ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ? 

ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʵʪʦ ʥʝ ʪʘʢ ï ʚ ʠʥʦʤ ʩʣʫʯʘʝ, ʫʩʠʣʠʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʝɦʩʪʚʘ ʤʦʞʥʦ ʙʳʣʦ ʙʳ ʩʯʠʪʘʪʴ ʥʘʧʨʘʚʣʝʥʥʳʤʠ ʥʘ ʦʙʦʛʘʱʝʥʠʝ ʦʜʥʦʡ ʛʨʫʧʧʳ 

ʣʠʮ, ʯʪʦ ʥʝ ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ ʨʝʛʫʣʷʪʠʚʥʦʡ ʮʝʣʴʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ472. ʂ ʧʨʠʤʝʨʫ, 

 
471 Greenfield K., Gordon Smith D. Proposition: Saving the World with Corporate Law? / K. Greenfield, D. Gordon 

Smith // Emory Law Journal. ï 2007. No. 57. Pp. 947 ï 984. P. 965. 

Dodd E. ʄ. For Whom Are Corporate Managers Trustees? / E. M. Dodd // Harvard Law Review. ï 1932. ï Vol. 45, 

No. 7. ï Pp. 1145-1163. See p. 1149. 
472 ʃʦʤʘʢʠʥ ɼ.ɺ. ʇʨʘʚʦʚʳʝ ʧʨʦʙʣʝʤʳ ʦʧʨʝʜʝʣʝʥʠʷ ʩʫʙʲʝʢʪʦʚ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ ʥʝʦʙʦʩʥʦʚʘʥʥʦʝ ʩʧʠʩʘʥʠʝ 

ʘʢʮʠʡ. / ɼ.ɺ. ʃʦʤʘʢʠʥ // ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. ï 2007. ï ˉ 9. ï ʉ. 44 ï 59. ʉ. 47 ï 49. 
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ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʡ ʉʫʜ ʈʌ ʚ ʇʦʩʪʘʥʦʚʣʝʥʠʠ ʦʪ 24.02.2004 ˉ 3-ʇ ʦʧʝʨʠʨʫʝʪ ʠʤʝʥʥʦ ʢʘʪʝʛʦʨʠʝʡ 

ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʫʢʘʟʳʚʘʷ, ʯʪʦ ʪʘʢʦʡ ʠʥʪʝʨʝʩ ʠʤʝʝʪ ʩʚʦʝʡ ʮʝʣʴʶ ʜʦʩʪʠʞʝʥʠʝ 

ʦʙʱʝʛʦ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʠ ʚʩʝʭ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʣʠʮ) ʙʣʘʛʘ ʠ 

ʧʦʜʯʝʨʢʠʚʘʷ, ʯʪʦ ʮʝʣʴʶ ʨʦʩʩʠʡʩʢʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʷʚʣʷʝʪʩʷ ʜʦʩʪʠʞʝʥʠʝ 

ʙʘʣʘʥʩʘ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ473. 

ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʙʳʣʦ ʙʳ ʥʝʢʦʨʨʝʢʪʥʳʤ ʠ ʧʦʣʥʦʝ ʦʪʦʞʜʝʩʪʚʣʝʥʠʝ ʠʥʪʝʨʝʩʦʚ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, ʠ ʫʪʚʝʨʞʜʝʥʠʝ ʧʨʠʥʮʠʧʘ ʧʨʠʦʨʠʪʝʪʘ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ 

ï ʢʘʢ ʚ ʩʠʣʫ ʦʙʫʩʣʦʚʣʝʥʥʦʩʪʠ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʩʦʮʠʘʣʴʥʳʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝʤ, ʪʘʢ ʠ ʚ ʩʠʣʫ ʪʨʘʜʠʮʠʦʥʥʦʛʦ ʜʣʷ ʣʶʙʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ.  

ɸʥʘʣʦʛʠʯʥʳʡ ʚʳʚʦʜ ʩʣʝʜʫʝʪ ʠʟ ʘʙʟ. 9 ʧ. 2 ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʇʣʝʥʫʤʘ ɺɸʉ ʈʌ ʦʪ 30.07.2013 

ˉ 62 çʆ ʥʝʢʦʪʦʨr ʭ ʚʦʧʨʦʩʘʭ ʚʦʟʤʝʱʝʥʠʷ ʫʙʳʪʢʦʚ ʣʠʮʘʤʠ, ʚʭʦʜʷʱʠʤʠ ʚ ʩʦʩʪʘʚ ʦʨʛʘʥʦʚ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘè: ʩʦʛʣʘʩʥʦ ʨʘʟʲʷʩʥʝʥʠʷʤ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ, ʜʠʨʝʢʪʦʨ ʥʝ ʤʦʞʝʪ 

ʙʳʪʴ ʧʨʠʟʥʘʥ ʜʝʡʩʪʚʦʚʘʚʰʠʤ ʚ ʠʥʪʝʨʝʩʘʭ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʝʩʣʠ ʝʛʦ ʜʝʡʩʪʚʠʷ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʠʥʪʝʨʝʩʘʤ ʥʝʩʢʦʣʴʢʠʭ ʘʢʮʠʦʥʝʨʦʚ, ʥʦ ʚ ʫʱʝʨʙ ʶʨʠʜʠʯʝʩʢʦʤʫ ʣʠʮʫ474. 

ʆʯʝʚʠʜʥʦ, ʜʦʣʞʥʦ ʙʳʪʴ ʚʝʨʥʳʤ ʠ ʦʙʨʘʪʥʦʝ ʩʫʞʜʝʥʠʝ: ʝʩʣʠ ʜʝʡʩʪʚʠʷ ʜʠʨʝʢʪʦʨʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ 

ʬʠʥʘʥʩʦʚʦʤʫ ʙʣʘʛʦʧʦʣʫʯʠʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʥʦ ʧʨʦʪʠʚʦʨʝʯʠʣʠ ʠʥʪʝʨʝʩʘʤ ʦʜʥʦʛʦ ʠʣʠ 

ʥʝʩʢʦʣʴʢʠʭ ʘʢʮʠʦʥʝʨʦʚ, ʜʠʨʝʢʪʦʨ ʥʝ ʥʘʨʫʰʠʣ ʩʚʦʠ ʦʙʷʟʘʥʥʦʩʪʠ ʯʣʝʥʘ ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ 

ʦʙʱʝʩʪʚʘ. 

ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ɺʝʨʭʦʚʥʳʡ ʉʫʜ ʈʌ, ʨʘʩʩʤʘʪʨʠʚʘʷ ʚ ʨʘʤʢʘʭ ʜʝʣʘ ɸ41-8876/2015 

ʢʦʩʚʝʥʥʳʡ ʠʩʢ ʫʯʘʩʪʥʠʢʘ ʦʙʱʝʩʪʚʘ ʦʙ ʦʩʧʘʨʠʚʘʥʠʠ ʩʜʝʣʢʠ, ʟʘʢʣʶʯʝʥʥʦʡ ʚ ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ 

ʦʙʱʝʩʪʚʘ, ʦʪʤʝʪʠʣ, ʯʪʦ ʠʥʪʝʨʝʩ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʧʨʦʠʟʚʦʜʝʥ ʦʪ ʠʥʪʝʨʝʩʦʚ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, 

ʧʦʩʢʦʣʴʢʫ ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ ʥʝ ʧʨʦʩʪʦ ʥʝʨʘʟʨʳʚʥʦ ʩʚʷʟʘʥʳ ʩ ʠʥʪʝʨʝʩʘʤʠ ʫʯʘʩʪʥʠʢʦʚ, ʥʦ 

ʧʨʝʜʦʧʨʝʜʝʣʷʶʪʩʷ ʠʤʠ475. ʆʜʥʘʢʦ ʩʫʜ ʩʜʝʣʘʣ ʦʛʦʚʦʨʢʫ ʦ ʪʦʤ, ʯʪʦ ʠʥʪʝʨʝʩ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, 

ʢʦʪʦʨʳʡ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʟʘʱʠʪʦʡ ʩʫʙʲʝʢʪʠʚʥʦʛʦ ʧʨʘʚʘ, ʚ ʪʝʢʫʱʝʤ ʜʝʣʝ ʧʨʦʠʟʚʦʜʝʥ ʦʪ ʠʥʪʝʨʝʩʘ 

ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ, ʘ ʟʘʪʝʤ ʟʘʢʣʶʯʠʣ, ʯʪʦ ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʢʦʤʧʘʥʠʠ ʦʙʝʩʧʝʯʠʚʘʝʪ 

 
473 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 24.02.2004 ˉ 3-ʇ çʇʦ ʜʝʣʫ ʦ ʧʨʦʚʝʨʢʝ ʢʦʥʩʪʠʪʫʮʠʦʥʥʦʩʪʠ 

ʦʪʜʝʣʴʥʳʭ ʧʦʣʦʞʝʥʠʡ ʩʪʘʪʝʡ 74 ʠ 77 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʨʝʛʫʣʠʨʫʶʱʠʭ ʧʦʨʷʜʦʢ 

ʢʦʥʩʦʣʠʜʘʮʠʠ ʨʘʟʤʝʱʝʥʥʳʭ ʘʢʮʠʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʚʳʢʫʧʘ ʜʨʦʙʥʳʭ ʘʢʮʠʡ, ʚ ʩʚʷʟʠ ʩ ʞʘʣʦʙʘʤʠ ʛʨʘʞʜʘʥ, 

ʢʦʤʧʘʥʠʠ çʂʘʜʝʪ ʀʩʪʝʙʣʠʰʤʝʥʪè ʠ ʟʘʧʨʦʩʦʤ ʆʢʪʷʙʨʴʩʢʦʛʦ ʨʘʡʦʥʥʦʛʦ ʩʫʜʘ ʛʦʨʦʜʘ ʇʝʥʟʳè, ʧʧ. 3, 4, 5.1. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè 
474 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʣʝʥʫʤʘ ɺɸʉ ʈʌ ʦʪ 30.07.2013 ˉ 62 çʆ ʥʝʢʦʪʦʨʳʭ ʚʦʧʨʦʩʘʭ ʚʦʟʤʝʱʝʥʠʷ ʫʙʳʪʢʦʚ 

ʣʠʮʘʤʠ, ʚʭʦʜʷʱʠʤʠ ʚ ʩʦʩʪʘʚ ʦʨʛʘʥʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘè, ʧ. 2. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè 
475 çʆʙʟʦʨ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ  ̄3 (2016)è (ʫʪʚ. ʇʨʝʟʠʜʠʫʤʦʤ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ 19.10.2016), ʨʘʟʜʝʣ çI. ʈʘʟʨʝʰʝʥʠʝ ʩʧʦʨʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʦʪʥʦʰʝʥʠʷʤʠè, ʧ. 1; 

ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 26.08.2016 ʧʦ ʜʝʣʫ  ̄ 305-ʕʉ16-3884, ɸ41-8876/2015. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè 
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ʫʜʦʚʣʝʪʚʦʨʝʥʠʝ ʠʥʪʝʨʝʩʘ ʝʝ ʫʯʘʩʪʥʠʢʦʚ, ʪʝʤ ʩʘʤʳʤ ʩʪʘʚʷ ʠʥʪʝʨʝʩʳ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʠʝʨʘʨʭʠʯʝʩʢʠ ʚʳʝh.  

ɺʳʩʢʘʟʘʥʥʘʷ ɺʝʨʭʦʚʥʳʤ ʉʫʜʦʤ, ɺʳʩʰʠʤ ɸʨʙʠʪʨʘʞʥʳʤ ʉʫʜʦʤ ʠ ʂʦʥʩʪʠʪʫʮʠʦʥʥʳʤ 

ʉʫʜʦʤ ʈʌ ʧʦʟʠʮʠʷ ʧʦ ʤʝʥʴʰʝʡ ʤʝʨʝ ʧʦʟʚʦʣʷʝʪ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʪʦʤ, ʯʪʦ ʠʥʪʝʨʝʩ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ ʩʣʝʜʫʝʪ ʦʪʣʠʯʘʪʴ ʦʪ ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ. ʕʪʦʪ ʠʥʪʝʨʝʩ ʤʦʞʝʪ ʦʧʨʝʜʝʣʷʪʴʩʷ 

ʠʥʪʝʨʝʩʘʤʠ ʠʥʳʭ ʣʠʮ, ʥʝ ʚʭʦʜʷʱʠʭ ʚ ʯʠʩʣʦ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ 

ʚʩʪʫʧʘʪʴ ʚ ʢʦʥʬʣʠʢʪ ʩ ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʦʚ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦʪʝʥʮʠʘʣʴʥʦ ʚʦʟʤʦʞʥʳ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʧʨʠ ʢʦʪʦʨʳʭ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ, ʩʘʤʠ ʧʦ ʩʝʙʝ ʥʝ ʠʤʝʶʱʠʝ ʧʨʦʪʠʚʦʧʨʘʚʥʳʡ 

ʭʘʨʘʢʪʝʨ (ʢ ʧʨʠʤʝʨʫ, ʧʦʣʫʯʝʥʠʝ ʜʠʚʠʜʝʥʜʦʚ, ʠʟʚʣʝʯʝʥʠʝ ʧʨʠʙʳʣʠ ʧʫʪʝʤ ʦʪʯʫʞʜʝʥʠʷ ʘʢʮʠʡ), 

ʤʦʛʫʪ ʚʩʪʫʧʠʪʴ ʚ ʢʦʥʬʣʠʢʪ ʩ ʠʥʪʝʨʝʩʘʤʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ.  

ʆʯʝʚʠʜʥʦ, ʯʪʦ ʚ ʥʝʢʦʪʦʨʳʭ ʩʣʫʯʘʷʭ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʠ ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ ʤʦʛʫʪ 

ʩʦʚʧʘʜʘʪʴ, ʥʦ ʚʩʝ ʞʝ ʵʪʦ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʦʧʨʝʜʝʣʷʶʪʩʷ 

ʩʫʙʲʝʢʪʠʚʥʳʤ ʠʥʪʝʨʝʩʦʤ ʘʢʮʠʦʥʝʨʦʚ ʚ ʧʦʣʫʯʝʥʠʠ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʚʳʛʦʜʳ. ʆʧʨʝʜʝʣʷʶʱʠʤ 

ʷʚʣʷʝʪʩʷ ʠʥʪʝʨʝʩ ʚ ʜʦʩʪʠʞʝʥʠʠ ʢʦʤʧʘʥʠʝʡ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʫʩʧʝʭʘ, ʧʦʚʳʰʝʥʠʠ ʝʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ï ʩʣʦʚʦʤ, ʠʥʪʝʨʝʩ ʚ ʩʦʟʜʘʥʠʠ ʪʘʢʠʭ ʫʩʣʦʚʠʡ, ʢʦʛʜʘ ʚʳʧʣʘʪʘ ʜʠʚʠʜʝʥʜʦʚ 

ʙʫʜʝʪ ʩʢʦʨʝʝ ʩʣʝʜʩʪʚʠʝʤ ʫʩʧʝʰʥʦʡ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ476. ʊʘʢʦʡ ʠʥʪʝʨʝʩ ʤʦʞʥʦ 

ʥʘʟʚʘʪʴ ʦʙʱʠʤ ʠ çʦʙʲʝʢʪʠʚʥʳʤè ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʠ, 

ʧʦ ʤʥʝʥʠʶ ʨʷʜʘ ʠʩʩʣʝʜʦʚʘʪʝʣʝʡ, ʠʤʝʥʥʦ ʵʪʦʪ ʘʛʛʨʝʛʠʨʦʚʘʥʥʳʡ ʠʥʪʝʨʝʩ ʪʦʞʜʝʩʪʚʝʥ ʠʥʪʝʨʝʩʘʤ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʜʦʣʞʝʥ ʠʤʝʪʴ ʧʨʠʦʨʠʪʝʪ ʜʣʷ ʟʘʢʦʥʦʜʘʪʝʣʷ477.  

ɺ ʯʘʩʪʥʦʩʪʠ, ʩʦʛʣʘʩʥʦ ʧʦʟʠʮʠʠ, ʦʪʨʘʞʝʥʥʦʡ ʚ ʧ. 6 ʘʙʟ. 93 ʇʦʩʪʘʥʦʚʣʝʥʠʷ ʇʣʝʥʫʤʘ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 23.06.2015 ˉ 25, ʩʜʝʣʢʘ, ʥʘʜʣʝʞʘʱʠʤ ʦʙʨʘʟʦʤ ʦʜʦʙʨʝʥʥʘʷ ʦʙʱʠʤ 

ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ, ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʥʘʥʘ ʥʝʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʝʝ ʟʘʢʣʶʯʝʥʠʝ 

ʧʨʦʪʠʚʦʨʝʯʠʪ ʠʥʪʝʨʝʩʘʤ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʧʨʠ ʥʘʣʠʯʠʠ ʧʨʝʜʧʦʩʳʣʦʢ, ʫʢʘʟʘʥʥʳʭ ʚ ʧ. 2 ʩʪʘʪʴʠ 

174 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ï ʪʦ ʝʩʪɹ, ʢ ʧʨʠʤʝʨʫ, ʝʩʣʠ ʜʨʫʛʦʡ ʩʪʦʨʦʥʝ ʧʦ ʩʜʝʣʢʝ ʙʳʣʦ ʠʟʚʝʩʪʥʦ 

ʦ ʷʚʥʦʤ ʧʨʦʪʠʚʦʨʝʯʠʠ ʩʜʝʣʢʠ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʥʘʣʠʯʠʷ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʱʠʭ ʦ ʩʛʦʚʦʨʝ)478. ʇʨʠ ʵʪʦʤ, ʦʜʥʘʢʦ, ɺʝʨʭʦʚʥʳʡ ʉʫʜ ʧʨʠʚʦʜʠʪ 

 
476 ɾʫʢʦʚʘ ʖ.ɼ. ʉʦʜʝʨʞʘʥʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʨʫʢʦʚʦʜʠʪʝʣʷ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ: ʧʨʦʙʣʝʤʳ 

ʢʚʘʣʠʬʠʢʘʮʠʠ ʧʦʚʝʜʝʥʠʷ ʢʘʢ ʧʨʦʪʠʚʦʧʨʘʚʥʦʛʦ. / ʖ. ɼ. ɾʫʢʦʚʘ // ʇʨʘʚʦ ʠ ʵʢʦʥʦʤʠʢʘ. ï 2013. ï ˉ 4. ï ʉ. 13 ï 21. 
477 ɻʘʙʦʚ ɸ.ɺ. ʉʜʝʣʢʠ ʩ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴʶ ʚ ʧʨʘʢʪʠʢʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ: ʧʨʦʙʣʝʤʳ ʧʨʘʚʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. / ɸ. ɺ. ɻʘʙʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2005. ï 412 ʩ. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪ ʇʣʶʩè. 
478 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʣʝʥʫʤʘ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 23.06.2015  ̄25 çʆ ʧʨʠʤʝʥʝʥʠʠ ʩʫʜʘʤʠ ʥʝʢʦʪʦʨʳʭ 

ʧʦʣʦʞʝʥʠʡ ʨʘʟʜʝʣʘ I ʯʘʩʪʠ ʧʝʨʚʦʡ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʘʙʟ. 6 ʧ. 93. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 

ʉʤ. ʪʞ. ʩʫʜʝʙʥʫʶ ʧʨʘʢʪʠʢʫ ʧʦ ʜʘʥʥʦʤʫ ʚʦʧʨʦʩʫ: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʉʝʤʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ 

ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 21 ʷʥʚʘʨʷ 2019 ʛ. ˉ 17ɸʇ-15900/2018-ɻʂ ʧʦ ʜʝʣʫ ˉ ɸ60-57958/2017 (ʬʘʢʪ ʥʘʣʠʯʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʦʜʦʙʨʝʥʠʷ ʩ ʜʦʩʪʦʚʝʨʥʦʩʪʴʶ ʥʝ ʫʩʪʘʥʦʚʣʝʥ, ʥʦ ʩʫʜ ʦʩʥʦʚʳʚʘʝʪ ʨʝʰʝʥʠʝ ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ 

ʨʘʟʲʷʩʥʝʥʠʷʭ ʧ. 93 ʇʣʝʥʫʤʘ ɺʉ ʈʌ ˉ 25); ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʊʨʝʪʴʝʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 15 
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ʜʦʩʪʘʪʦʯʥʦ ʬʦʨʤʘʣʴʥʳʡ ʢʨʠʪʝʨʠʡ ʧʨʦʪʠʚʦʨʝʯʠʷ ʩʜʝʣʢʠ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ ï ʥʝʩʦʨʘʟʤʝʨʥʦʩʪʴ 

ʚʩʪʨʝʯʥʦʛʦ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ, ʦʯʝʚʠʜʥʘʷ ʜʣʷ ʣʶʙʦʛʦ ʫʯʘʩʪʥʠʢʘ ʩʜʝʣʢʠ479. 

ʉ ʪʝʦʨʝʪʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʧʦʟʠʮʠʷ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʧʦʜʪʚʝʨʞʜʘʝʪ ʥʘʣʠʯʠʝ ʫ 

ʦʙʱʝʩʪʚʘ ʠʥʪʝʨʝʩʦʚ, ʦʪʜʝʣʴʥʳʭ ʦʪ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʦʚ, ʘ ʪʘʢʞʝ ʚʝʨʦʷʪʥʦʩʪʴ ʪʦʛʦ, ʯʪʦ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʦʜʦʙʨʝʥʠʝ ʤʦʞʝʪ ʥʝ ʬʦʨʤʠʨʦʚʘʪʴ ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ, ʠ ʙʦʣʝʝ ʪʦʛʦ ï ʚʩʪʫʧʘʪʴ ʩ 

ʥʠʤʠ ʚ ʧʨʦʪʠʚʦʨʝʯʠʝ. ʕʪʦʪ ʪʝʟʠʩ ʧʨʠʚʦʜʠʪ ʢ ʪʦʤʫ, ʯʪʦ ʠʥʳʝ ʨʝʰʝʥʠʷ ʘʢʮʠʦʥʝʨʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ï 

ʨʝʰʝʥʠʝ ʨʘʩʧʦʨʷʜʠʪʴʩʷ ʩʚʦʠʤʠ ʘʢʮʠ̫ ʤʠ, ʤʦʛʫʪ ʪʘʢʞʝ ʧʦʪʝʥʮʠʘʣʴʥʦ ʨʘʩʮʝʥʠʚʘʪʴʩʷ ʢʘʢ 

ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʅʦ ʚ ʩʣʫʯʘʝ ʩʦ ʩʤʝʥʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ, ʚʦ-ʧʝʨʚʳʭ, ʮʝʥʘ ʩʜʝʣʢʠ ʦʯʝʚʠʜʥʦ ʥʝ ʠʤʝʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʛʦ ʟʥʘʯʝʥʠʷ ʜʣʷ ʩʘʤʦʛʦ 

ʦʙʱʝʩʪʚʘ, ʧʦʩʢʦʣʴʢʫ ʦʥʦ ʧʦ ʫʤʦʣʯʘʥʠʶ ʥʝ ʷʚʣʷʝʪʩʷ ʝʝ ʩʪʦʨʦʥʦʡ, ʚʦ-ʚʪʦʨʳʭ, ʣʠʮʘ, ʩʪʨʝʤʷʱʠʝʩʷ 

ʧʦʣʫʯʠʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʨʘʩʧʦʨʷʞʘʪʴʩʷ ʮʝʥʥʳʤʠ ʘʢʪʠʚʘʤʠ ʦʙʱʝʩʪʚʘ, ʟʘʯʘʩʪʫʶ ʧʨʝʜʣʘʛʘʶʪ ʟʘ 

ʘʢʮʠʠ ʙʦʣʝʝ ʚʳʩʦʢʫʶ ʮʝʥʫ, ʥʝʞʝʣʠ ʫʩʪʘʥʦʚʠʚʰʘʷʩʷ ʨʳʥʦʯʥʘʷ ʮʝʥʘ, ʠ, ʚ-ʪʨʝʪʴʠʭ, 

ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʦʙʱʝʩʪʚʘ ʥʘʩʪʫʧʘʶʪ ʥʝ ʚ ʩʠʣʫ ʩʘʤʦʛʦ ʬʘʢʪʘ ʩʤʝʥʳ ʜʝʨʞʘʪʝʣʷ 

ʘʢʮʠʡ, ʥʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʝʛʦ ʧʦʩʣʝʜʫʶʱʠʭ ʜʝʡʩʪʚʠʡ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʧʦʧʳʪʢʠ ʙʫʢʚʘʣʴʥʦʛʦ 

ʧʨʠʤʝʥʝʥʠʷ ʧʦʟʠʮʠʠ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʚ ʩʧʦʨʘʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʦʪʯʫʞʜʝʥʠʝʤ ʘʢʮʠʡ ʠʣʠ ʜʦʣʝʡ 

ʦʙʱʝʩʪʚʘ, ʚʨʷʜ ʣʠ ʙʫʜʫʪ ʫʩʧʝʰʥrʤʠ480. 

ʇʝʨʝʯʠʩʣʝʥʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʧʦʨʦʞʜʘʶʪ ʥʝʩʢʦʣʴʢʦ ʧʨʦʙʣʝʤ (ʠ ʚʦʟʤʦʞʥʳʭ 

ʚʦʟʨʘʞʝʥʠʡ). ɺʦ-ʧʝʨʚʳʭ, ʢʘʢ ʤʦʞʥʦ ʚʳʷʚʠʪʴ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʩʜʝʣʢʠ ʩ ʘʢʮʠʷʤʠ ï ʩ ʦʯʝʚʠʜʥʦʩʪʴʶ, ʧʦʩʣʝʜʩʪʚʠʷ ʪʘʢʦʡ ʩʜʝʣʢʠ ʥʝ ʤʦʛʫʪ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ 

ʠʩʢʣʶʯʠʪʝʣʥɹʦ ʠʩʭʦʜʷ ʠʟ ʧʨʝʜʣʦʞʝʥʥʦʡ ʟʘ ʘʢʮʠʠ ʮʝʥʳ. ɺʦ-ʚʪʦʨʳʭ, ʚʦʟʤʦʞʥʳ ʚʦʟʨʘʞʝʥʠʷ ʦ ʪʦʤ, 

ʯʪʦ ʧʦʩʪʦʣʴʢʫ, ʧʦʩʢʦʣʴʢʫ ʩʘʤʘ ʩʜʝʣʢʘ ʩ ʘʢʮʠʷʤʠ ʷʚʣʷʝʪʩʷ ʟʘʢʦʥʥʦʡ, ʝʝ ʩʦʚʝʨʰʝʥʠʶ ʥʝ ʥʫʞʥʦ 

ʧʨʝʧʷʪʩʪʚʦʚʘʪʴ, ʥʫʞʥʦ ʣʠʰʴ ʚ ʜʘʣʴʥʝʡʰʝʤ ʘʜʨʝʩʦʚʘʪʴ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ, 

ʚʳʟʚʘʥʥʝr ʨʝʰʝʥʠʷʤʠ ʣʠʮʘ, ʧʦʣʫʯʠʚʰʝʛʦ ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʢʦʥʪʨʦʣʴ ï ʦʩʧʘʨʠʚʘʪʴ ʩʦʚʝʨʰʝʥʥʳʝ 

ʠʤ ʩʜʝʣʢʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʨʝʰʝʥʠʷ (ʦʧʷʪʴ ʞʝ, ʚ ʯʘʩʪʥʦʩʪʠ ʩ ʦʧʦʨʦʡ ʥʘ ʧʨʠʚʝʜʝʥʥʫʶ ʧʦʟʠʮʠʶ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ).  

 
ʜʝʢʘʙʨʷ 2015 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ33-22824/2014 (ʦʩʪʘʚʣʝʥʦ ʚ ʩʠʣʝ ʆʧʨʝʜʝʣʝʥʠʝʤ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 09.08.2016 N 

302-ʕʉ16-8854); ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 06.06.2016 ˉ 303-ʕʉ16-5073 ʧʦ ʜʝʣʫ ˉ ɸ24-1242/2015. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
479 ʉʤ. ʘʙʟ. 3 ʧ. 93 ʇʦʩʪʘʥʦʚʣʝʥʠ ̫ʇʣʝʥʫʤʘ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 23.06.2015  ̄25 çʆ ʧʨʠʤʝʥʝʥʠʠ ʩʫʜʘʤʠ 

ʥʝʢʦʪʦʨʳʭ ʧʦʣʦʞʝʥʠʡ ʨʘʟʜʝʣʘ I ʯʘʩʪʠ ʧʝʨʚʦʡ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
480 ʇʦʜʦʙʥʳʝ ʧʦʧʳʪʢʠ ʫʞʝ ʠʤʝʣʠ ʤʝʩʪʦ, ʩʤ.: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɼʚʝʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ 

ʩʫʜʘ ʦʪ 20 ʤʘʨʪʘ 2017 ʛ. ʧʦ ʜʝʣʫ ˉ ɸ12-53026/2016 (ʦʙʱʝʩʪʚʦ ʦʩʧʘʨʠʚʘʣʦ ʩʜʝʣʢʫ ʧʦ ʦʪʯʫʞʜʝʥʠʶ ʜʦʣʠ ʧʦ ʮʝʥʝ ʙʦʣʝʝ 

ʯʝʤ ʚ 10 ʨʘʟ ʥʠʞʝ ʨʳʥʦʯʥʦʡ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʦʪʠʚʦʨʝʯʠʷ ʪʘʢʦʡ ʩʜʝʣʢʠ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ, ʪʨʝʙʦʚʘʥʠʝ ʦʪʢʣʦʥʝʥʦ ʚ 

ʩʚʷʟʠ ʩ ʥʝʜʦʢʘʟʘʥʥʦʩʪʴʶ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ ʠ ʥʘʩʪʫʧʣʝʥʠʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʜʣʷ ʦʙʱʝʩʪʚʘ 

ʧʦʩʣʝʜʩʪʚʠʡ). 
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ʆʜʥʘʢʦ ʪʘʢʦʝ ʨʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʙʫʜʝʪ ʥʝʩʚʦʝʚʨʝʤʝʥʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʜʦ ʤʦʤʝʥʪʘ 

ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʫʱʝʨʙʘ ʜʦʣʞʝʥ ʙʫʜʝʪ ʧʨʦʠʟʦʡʪʠ ʮʝʣʳʡ ʨʷʜ 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʩʦʙʳʪʠʡ ï ʦʪ ʠʟʤʝʥʝʥʠʷ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʚ ʫʛʦʜʫ ʠʤʫʱʝʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʦʚ ʠ ʚ ʫʱʝʨʙ ʨʘʟʚʠʪʠʶ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʩʥʠʞʝʥʠʝ ʧʨʠʙʳʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚʝʨʦʷʪʥʝʝ ʚʩʝʛʦ ï ʩʦʢʨʘʱʝʥʠʝ ʨʘʙʦʯʠʭ ʤʝʩʪ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʧʦʩʣʝ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ (ʢʘʢ ʛʦʚʦʨʠʣʦʩʴ ʨʘʥʝʝ ʚ ʨʘʟʜʝʣʝ 1 

ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʳ) ï ʣʠʰʴ ʧʦʩʣʝ ʚʩʝʭ ʵʪʠʭ ʩʦʙʳʪʠʡ, ʘ ʪʘʢʞʝ ʧʨʠʯʠʥʝʥʠʷ ʦʙʱʝʩʪʚʫ ʫʱʝʨʙʘ ʥʦʚʳʤ 

ʘʢʮʠʦʥʝʨʦʤ, ʧʦʚʣʝʢʰʠʝ ʫʱʝʨʙ ʩʜʝʣʢʠ ʙʫʜʫʪ (ʚʦʟʤʦʞʥʦ) ʦʩʧʦʨʝʥʳ ʚ ʩʫʜʝ. ɽʩʪʝʩʪʚʝʥʥʦ, 

ʟʘʧʦʟʜʘʣʦʡ ʤʝʨʦʡ ʙʫʜʝʪ ʠ ʧʨʠʚʣʝʯʝʥʠʝ ʢ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʣʠʮʘ, ʠʤʝʶʱʝʛʦ ʧʨʝʦʙʣʘʜʘʶʱʫʶ ʜʦʣʶ 

ʫʯʘʩʪʠʷ ʚ ʘʢʮʠʦʥʝʨʥʦʤ ʦʙʱʝʩʪʚʝ, ʢ ʩʫʙʩʠʜʠʘʨʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚ ʩʣʫʯʘʝ ʙʘʥʢʨʦʪʩʪʚʘ 

ʦʙʱʝʩʪʚʘ ʩʦʛʣʘʩʥʦ ʩʪ. 67.3 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ. 

3.2. ɺʦʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʝʝ ʩʦʦʪʥʦʰʝʥʠʝ ʩ ʚʦʣʝʡ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ 

ʆʜʥʘʢʦ ʜʘʞʝ ʫʩʪʘʥʦʚʠʚ ʥʘʣʠʯʠʝ ʫ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠʥʪʝʨʝʩʦʚ, ʦʪʜʝʣʴʥʳʭ ʦʪ 

ʠʥʪʝʨʝʩʦʚ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʩʦʚʧʘʜʘʶʱʠʭ ʩ ʥʠʤʠ, ʢʘʢ ʙʳʪʴ ʩ ʪʝʤ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʦʤ, ʯʪʦ ʨʝʰʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ ʧʨʠʥʠʤʘʝʪʩʷ ʘʢʮʠʦʥʝʨʘʤʠ, ʚʦʣʷ ʢʦʪʦʨʳʭ ʜʦʣʞʥʘ 

ʬʦʨʤʠʨʦʚʘʪʴ ʚʦʣʶ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ? 

ʂʘʢ ʛʦʚʦʨʠʪ ʀ. ɸ. ʇʦʢʨʦʚʩʢʠʡ, ʢʦʛʜʘ ʚrʨʘʞʝʥʥʘʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʨʝʰʝʥʠʠ ʚʦʣʷ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ ʧʨʠʚʦʜʠʪ ʢ ʧʨʠʯʠʥʝʥʠʶ ʚʨʝʜʘ ʪʨʝʪʴʠʤ ʣʠʮʘʤ, ʥʝʚʝʨʥʦ ʙʳʣʦ ʙʳ ʛʦʚʦʨʠʪʴ ʦ 

ʚʠʥʝ ʘʛʝʥʪʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ (ʪʘʢ ʞʝ, ʢʘʢ ʠ ʦʙ ʠʥʜʠʚʠʜʫʘʣʴʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ). 

ɿʜʝʩʴ ʩʪʘʥʦʚʠʪʩʷ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʷʚʣʷʝʪʩʷ çʞʠʚʳʤ ʧʨʦʜʦʣʞʝʥʠʝʤè ʩʚʦʠʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʚʦʣ ̫ʢʦʪʦʨʳʭ ʧʨʦʜʦʣʞʘʝʪ ʩʫʱʝʩʪʚʦʚʘʪʴ ʚ ʥʝʤ481. ʅ. ʉ. ʉʫʚʦʨʦʚ ʪʘʢʞʝ ʚʦʟʨʘʞʘʝʪ 

ʧʨʦʪʠʚ ʜʦʚʦʜʘ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩʦʙʩʪʚʝʥʥʦʡ ʚʦʣʠ, ʫʢʘʟʳʚʘʷ ʥʘ 

ʚʦʣʝʦʙʨʘʟʫʶʱʫʶ ʬʫʥʢʮʠʶ ʦʨʛʘʥʦʚ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʥʝʪʦʞʜʝʩʪʚʝʥʥʦʩʪʴ ʪʘʢʦʡ 

ʘʛʨʝʛʠʨʦʚʘʥʥʦʡ ʚʦʣʠ ʚʦʣʝ ʩʦʩʪʘʚʣ̫ʶʱʠʭ ʵʪʠ ʦʨʛʘʥʳ ʣʠʮ482. ʊʝʤ ʩʘʤʳʤ, ʠʟ ʚʦʣʝʦʙʨʘʟʫʶʱʝʡ 

ʬʫʥʢʮʠʠ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʥʝ ʩʣʝʜʫʝʪ, ʯʪʦ ʚʦʣʷ ʦʪʜʝʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ï ʪʝʤ ʙʦʣʝʝ, 

ʥʝ ʦʙʣʝʯʝʥʥʘʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʬʦʨʤʫ ï ʷʚʣʷʝʪʩʷ ʚʦʣʝʡ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

 
481 ʇʦʢʨʦʚʩʢʠʡ ʀ. ɸ. ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ. ʀʟʜ. 3-ʝ, ʩʪʝʨʝʦʪʠʧ. ʄ.: ʉʪʘʪʫʪ, 2001. ï 353 ʩ. 

(ʂʣʘʩʩʠʢʘ ʨʦʩʩʠʡʩʢʦʡ ʮʠʚʠʣʠʩʪʠʢʠ) ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/23/page_18.html (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 16.08.2019)/ 
482 ʉʫʚʦʨʦʚ ʅ.ʉ. ʆʙ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮʘʭ ʧʦ ʨʠʤʩʢʦʤʫ ʧʨʘʚʫ. / ʅ.ʉ. ʉʫʚʦʨʦʚ. ï ʄ.: ʉʪʘʪʫʪ, 2000. ï 299 ʩ. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/8/page_18.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

16.08.2019). 

ʕʪʦʪ ʚʦʧʨʦʩ ʩ ʠʥʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʟʫʯʘʣʩʷ ɹ.ɹ. ʏʝʨʝʧʘʭʠʥʳʤ, ʢʦʪʦʨʳʡ ʪʘʢʞʝ ʧʨʠʭʦʜʠʪ ʢ ʚʳʚʦʜʫ ʦ ʥʘʣʠʯʠʠ 

ʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʚʦʣʠ. ʉʤ.: ʏʝʨʝʧʘʭʠʥ ɹ.ɹ. ʀʟʙʨʘʥʥʳʝ ʪʨʫʜʳ ʧʦ ʛʨʘʞʜʘʥʩʢʦʤʫ ʧʨʘʚʫ / ɹ.ɹ. 

ʏʝʨʝʧʘʭʠʥ. ï ʄ.: ʉʪʘʪʫʪ, 2001. ï 476 ʩ. ʉ. 296 ï 306. 
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ɺ 1980-ʭ ʛʛ. ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʧʨʘʚʦʚʝʜ ʄ. ʀ. ʂʫʣʘʛʠʥ ʪʘʢʞʝ ʛʦʚʦʨʠʣ ʦ ʶʨʠʜʠʯʝʩʢʦʤ ʣʠʮʝ 

ʢʘʢ ʦ ʢʦʣʣʝʢʪʠʚʥʦʤ ʦʙʨʘʟʦʚʘʥʠʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘʟʳʚʘʷ ʚ ʯʠʩʣʝ ʝʛʦ ʧʨʠʟʥʘʢʦʚ ʥʝʟʘʚʠʩʠʤʦʩʪʴ 

ʩʫɦʝʩʪʚʦʚʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʦʪ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ ʠ ʥʘʣʠʯʠʝ ʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʩʦʙʩʪʚʝʥʥʦʡ ʚʦʣʠ483. ɺ ʚʦʧʨʦʩʝ ʦ ʚʦʣʝ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠʟ ʘʥʘʣʦʛʠʯʥʳʭ ʧʨʝʜʧʦʩʳʣʦʢ ʠʩʭʦʜʠʪ 

ʠ ɼ. ɺ. ʃʦʤʘʢʠʥ, ʫʢʘʟʳʚʘʷ ʧʨʠ ʵʪʦʤ ʥʘ ʚʦʣʝʦʙʨʘʟʫʶʱʫʶ ʨʦʣʴ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ484. 

ɺ ʢʦʥʪʝʢʩʪʝ ʧʨʦʙʣʝʤʳ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʠʩʭʦʜʥʳʡ ʧʦʩʳʣ ʦ ʪʦʤ, ʯʪʦ ʚʦʣʁ  ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʬʦʨʤʠʨʫʝʪ 

ʘʢʮʠʦʥʝʨʳ, ʚʳʟʳʚʘʝʪ ʨʷʜ ʚʦʧʨʦʩʦʚ. ɺʦ-ʧʝʨʚʳʭ, ʝʩʣʠ ʘʢʮʠʦʥʝʨʳ ʦʪʚʝʯʘʶʪ ʩʦʛʣʘʩʠʝʤ ʥʘ 

ʧʫʙʣʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʦ ʧʦʢʫʧʢʝ ʘʢʮʠʡ, ʬʦʨʤʠʨʫʝʪ ʣʠ ʪʘʢʦʝ ʩʦʛʣʘʩʠʝ ʚʦʣʶ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ. ɺʦ-ʚʪʦʨʳʭ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʚʦʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʚʳʨʘʞʝʥʥʘʷ ʚ ʨʝʰʝʥʠʠ ʝʛʦ 

ʘʢʮʠʦʥʝʨʦʚ, ʩʦʦʪʥʦʩʠʪʩʷ ʩ ʠʥʪʝʨʝʩʘʤʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʇʨʠ ʦʪʚʝʪʝ ʥʘ ʧʝʨʚʳʡ ʚʦʧʨʦʩ ʚʘʞʥʦ ʫʷʩʥʠʪʴ, ʢʦʛʜʘ ʨʝʰʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʷʚʣʷʝʪʩʷ 

ʚʦʣʝʦʙʨʘʟʫʶʱʠʤ ʜʣʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ: ʦʙʷʟʘʪʝʣʴʥʦ ʣʠ ʬʦʨʤʠʨʦʚʘʥʠʝ ʚʦʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʧʨʦʠʩʭʦʜʠʪ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʚ ʨʘʤʢʘʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʦʮʝʜʫʨ, ʠʣʠ ʞʝ ʨʝʰʝʥʠʝ ʚʩʝʭ 

ʘʢʮʠʦʥʝʨʦʚ, ʧʨʠʥʷʪʦʝ ʠʤʠ ʚ ʦʪʜʝʣʴʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ) ʤʦʞʥʦ ʩʯʠʪʘʪʴ 

ʧʨʦʷʚʣʝʥʠʝʤ ʚʦʣʠ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ? 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995 ˉ 208-ʌɿ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè 

ʩʦʜʝʨʞʠʪ ʧʦʣʦʞʝʥʠʷ ʦ ʜʦʙʨʦʚʦʣʴʥʦʤ ʧʨʝʜʣʦʞʝʥʠʠ (ʧʨʠ ʥʘʣʠʯʠʠ ʫ ʣʠʮʘ ʥʘʤʝʨʝʥʠʷ ʧʨʠʦʙʨʝʩʪʠ 

ʙʦʣʝʝ 30% ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ) ʠ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʨʝʜʣʦʞʝʥʠʠ (ʝʩʣʠ ʩʜʝʣʢʘ ʧʦ ʧʨʠʦʙʨʝʪʝʥʠʶ 30% 

ʘʢʮʠʡ ʠ ʙʦʣʝʝ ʫʞʝ ʩʦʩʪʦʷʣʘʩʴ). ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʟʘʢʦʥ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʧʨʝʜʣʦʞʝʥʠʝ 

ʥʘʧʨʘʚʣʷʝʪʩʷ ʘʢʮʠʦʥʝʨʘʤ ʯʝʨʝʟ ʧʫʙʣʠʯʥʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʠ ʩʯʠʪʘʝʪʩʷ ʩʜʝʣʘʥʥʳʤ 

ʘʢʮʠʦʥʝʨʘʤ ʩ ʤʦʤʝʥʪʘ ʝʛʦ ʧʦʩʪʫʧʣʝʥʠʷ ʚ ʦʙʱʝʩʪʚʦ485. ɺ ʜʘʣʴʥʝʡʰʝʤ, ʧʫʙʣʠʯʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ 

ʚʢʫʧʝ ʩ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʘʧʨʘʚʣʷʝʪʩʷ ʘʢʮʠʦʥʝʨʘʤ486, 

ʦʜʥʘʢʦ ʚʦʧʨʦʩ ʦ ʧʨʠʥʷʪʠʠ ʧʨʝʜʣʦʞʝʥʠʷ ʨʝʰʘʝʪʩʷ ʢʘʞʜʳʤ ʘʢʮʠʦʥʝʨʦʤ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ. ʊʘʢ, ʧʧ. 

4 ï 4.2 ʩʪ. 84.3 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ, ʯʪʦ 

 
483 ʂʫʣʘʛʠʥ ʄ.ʀ. ʀʟʙʨʘʥʥʳʝ ʪʨʫʜʳ ʧʦ ʘʢʮʠʦʥʝʨʥʦʤʫ ʠ ʪʦʨʛʦʚʦʤʫ ʧʨʘʚʫ. 2-ʝ ʠʟʜ., ʠʩʧʨ. / ʄ.ʀ. ʂʫʣʘʛʠʥ. ï 

ʄ.: ʉʪʘʪʫʪ, 2004. ï 363 ʩ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://civil.consultant.ru/elib/books/6 

/page_2.html#5 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 16.08.2019). 
484 ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ: ʦʙʱʘʷ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʦʙʱʝʩʪʚʘʭ. / ɼ. ɺ. ʃʦʤʘʢʠʥ. ï ʄ.: ʉʪʘʪʫʪ, 2008. ï 511 ʩ. ʉ. 134. 
485 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995  ̄208-ʌɿ (ʨʝʜ. ʦʪ 29.07.2017) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧ. 1 ʩʪ. 

84.1, ʧ. 1 ʩʪ. 84.2, ʧ. 1 ʩʪ. 84.3. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
486 ʉʤ. ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995 ̄  208-ʌɿ (ʨʝʜ. ʦʪ 29.07.2017) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧ. 2 

ʩʪ. 84.3, ʩʪ. 52. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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ʧʨʠʥʷʪʠʝ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʢʘʞʜʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ ʧʨʦʠʩʭʦʜʠʪ ʧʫʪʝʤ ʧʦʜʘʯʠ 

ʟʘʷʚʣʝʥʠʷ ʦ ʧʨʦʜʘʞʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʨʝʛʠʩʪʨʘʪʦʨʫ ʧʫʙʣʠʯʥʦʛʦ ʦʙʱʝʩʪʚʘ ʣʠʙʦ ʜʝʧʦʟʠʪʘʨʠʶ487.  

ʊʝʤ ʩʘʤʳʤ, ʨʝʰʝʥʠʝ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ ʧʨʠʥʠʤʘʝʪʩʷ ʢʘʞʜʳʤ ʘʢʮʠʦʥʝʨʦʤ ʚ ʦʪʜʝʣʴʥʦʩʪʠ ʚ 

ʚʝʩʴʤʘ ʦʛʨʘʥʠʯʝʥʥʳʝ ʩʨʦʢʠ488 ʠ ʥʝ ʦʙʣʝʢʘʝʪʩʷ ʚʦ ʚʥʫʪʨʠʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʦʮʝʜʫʨʳ ï ʪʦʛʜʘ ʢʘʢ 

ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʘʛʛʨʝʛʠʨʦʚʘʥʥʘʷ ʚʦʣʷ ʘʢʮʠʦʥʝʨʦʚ ʬʦʨʤʠʨʫʝʪ ʚʦʣʶ ʦʙʱʝʩʪʚʘ ʣʠʰʴ ʚ ʪʦʤ 

ʩʣʫʯʘʝ, ʢʦʛʜʘ ʦʥʘ ʠʤʝʝʪ ʬʦʨʤʫ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʨʝʰʝʥʠʷ. ɺ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ, ʢʦʛʜʘ ʘʢʮʠʦʥʝʨʘʤ 

ʥʝʦʙʭʦʜʠʤʦ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʦʙ ʦʪʯʫʞʜʝʥʠʠ ʘʢʮʠʡ, ʦʥʠ, ʝʩʪʝʩʪʚʝʥʥʦ, ʧʨʠʥʠʤʘʶʪ ʪʘʢʦʝ ʨʝʰʝʥʠʝ 

ʚ ʩʦʙʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʘʭ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʢ ʧʨʠʤʝʨʫ, ʧʨʘʚʠʣʘ ʛʣʘʚʳ XI ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʪ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʦʜʦʙʨʝʥʠʷ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ 

ʧʨʠʩʫʪʩʪʚʫʝʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʢʦʥʪʨʦʣʠʨʫʶʱʝʛʦ ʣʠʮʘ ʦʙʱʝʩʪʚʘ489, ʩ ʪʝʤ, ʯʪʦʙʳ ʨʝʰʝʥʠʝ ʦ 

ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʢʠ ʦʪʨʘʞʘʣʦ ʜʝʡʩʪʚʠʪʝʣʴʥʫʶ ʚʦʣʶ ʦʙʱʝʩʪʚʘ. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʧʨʠʚʝʜʝʥʥʳʤ ʩʨʘʚʥʝʥʠʝʤ ʥʝ ʧʨʝʜʣʘʛʘʝʪʩʷ ʩʯʠʪʘʪʴ, ʯʪʦ ʚ ʩʣʫʯʘʝ ʦʪʯʫʞʜʝʥʠʷ 

ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʪʨʝʪʴʝʤʫ ʣʠʮʫ, ʥʠʢʘʢ ʥʝ ʩʚʷʟʘʥʥʦʤʫ ʥʠ ʩ ʦʜʥʠʤ ʠʟ ʘʢʮʠʦʥʝʨʦʚ, ʧʨʠʩʫʪʩʪʚʫʝʪ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ ʚ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʢʠ ʚ ʟʥʘʯʝʥʠʠ ʩʪʘʪʴʠ 81 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʩʤʳʩʣ ʩʪʘʪʴʠ 81 ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦʙʳ ʠʩʢʣʶʯʠʪʴ 

ʠʟʚʣʝʯʝʥʠʝ ʯʣʝʥʘʤʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʣʠʮʘʤʠ ʠʤʫʱʝʩʪʚʝʥʥʦʡ ʚʳʛʦʜʳ ʚ 

ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ490. ɺ ʩʣʫʯʘʝ ʞʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʘʢʮʠʦʥʝʨʳ ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʝ ʧʦ ʩʜʝʣʢʝ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʩʭʦʜʷ ʠʟ 

ʩʦʙʩʪʚʝʥʥʳʭ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʠʥʪʝʨʝʩʦʚ, ʨʫʢʦʚʦʜʩʪʚʫʷʩʴ ʮʝʥʦʡ ʧʨʝʜʣʦʞʝʥʠʷ (ʢʦʪʦʨʘʷ ʚ 

ʧʦʜʦʙʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʟʘʯʘʩʪʫʶ ʧʨʝʚʳʰʘʝʪ ʨʳʥʦʯʥʫʶ). ɺ ʵʪʦʤ ʩʤʳʩʣʝ ʘʢʮʠʦʥʝʨʳ ʥʝ 

ʧʨʠʥʠʤʘʶʪ ʨʝʰʝʥʠʝ ʙʝʩʧʨʠʩʪʨʘʩʪʥʦ, ʠʩʭʦʜʷ ʠʟ ʧʦʪʨʝʙʥʦʩʪʝʡ ʩʚʦʝʛʦ ʧʨʝʜʧʨʠʷʪʠʷ, ʠ ʧʦʪʦʤʫ 

ʚʳʨʘʞʝʥʥʫʶ ʠʤʠ ʚʦʣʶ ʥʝʣʴʟʷ ʩʯʠʪʘʪʴ ʚʦʣʝʡ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ.  

 

  

 
487 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995  ̄208-ʌɿ (ʨʝʜ. ʦʪ 29.07.2017) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧʧ. 4 ï 

4.2 ʩʪ. 84.3. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
488 ɻʘʙʦʚ ɸ.ɺ. ʆʙ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤʘʭ ʧʨʠʤʝʥʝʥʠʷ ʧʨʘʚʠʣ ʧʦʛʣʦʱʝʥʠʷ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ. / ɸ. ɺ. 

ɻʘʙʦʚ // ɾʫʨʥʘʣ ʨʦʩʩʠʡʩʢʦʛʦ ʧʨʘʚʘ. ï 2007. ï ˉ 9. ï ʉ. 65 ï 80. ʉʤ. 76 ï 78. 
489 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995  ̄208-ʌɿ (ʨʝʜ. ʦʪ 29.07.2017) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʩʪ. 81. 

ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
490 ʉʤ., ʥʘʧʨ.: ʆʧʨʝʜʝʣʝʥʠʷ ʂʦʥʩʪʠʪʫʮʠʦʥʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 2 ʥʦʷʙʨʷ 2011 ʛ.  ̄1486-ʆ-

ʆ, ʦʪ 19 ʦʢʪʷʙʨʷ 2010 ʛ. ˉ 1277-ʆ-ʆ. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
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4. ʆʙʷʟʘʥʥʦʩʪʴ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ ʚ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʠ ʈʦʩʩʠʠ 

ʀʟʣʦʞʝʥʥʦʝ ʚʳʰʝ ʧʨʠʚʦʜʠʪ ʢ ʚʦʧʨʦʩʫ ʦ ʪʦʤ, ʩʫʱʝʩʪʚʫʪʁ ʣʠ ʚ ʧʨʘʚʝ ʈʦʩʩʠʠ ʠ ɻʝʨʤʘʥʠʠ 

ʤʝʭʘʥʠʟʤʳ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʩʦʙʣʶʜʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʩʣʫʯʘʝ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʂ ʧʨʠʤʝʨʫ, ʚʦʟʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʧʨʘʚʦ ʚʦʟʣʘʛʘʝʪ ʦʙʷʟʘʥʥʦʩʪʴ 

ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʣʠʙʦ (ʘ) ʥʘ ʘʢʮʠʦʥʝʨʦʚ, 

ʦʪʯʫʞʜʘʶʱʠʭ ʘʢʮʠʠ, ʣʠʙʦ (ʙ) ʥʘ ʧʨʠʦʙʨʝʪʘʶʱʝʝ ʘʢʮʠʠ ʣʠʮʦ ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʩʜʝʣʢʠ. 

ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʧʨʘʚʦ ɻʝʨʤʘʥʠʠ ʦʙʷʟʳʚʘʝʪ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ 

ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʥʝʤ.: die Treuepflicht)491. ʆʜʥʠ ʠʟ ʧʝʨʚʳʭ 

ʫʢʘʟʘʥʠʡ ʥʘ ʜʘʥʥʫʶ ʦʙʷʟʘʥʥʦʩʪʴ ʤʦʞʥʦ ʚʩʪʨʝʪʠʪʴ ʝʱʝ ʚ ʘʢʪʘʭ ɺʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʩʢʦʡ 

ʠʤʧʝʨʠʠ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʫʜ ʦʙʦʩʥʦʚʳʚʘʝʪ ʥʘʣʠʯʠʝ ʫ ʘʢʮʠʦʥʝʨʦʚ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ 

ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ ʩʩʳʣʢʦʡ ʥʘ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʡ ʜʣʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ 

ʧʨʠʥʮʠʧ ʜʦʙʨʦʩʦʚʝʩʪʥʦʩʪʠ (Ä 242 ɻɻʋ), ʢʦʪʦʨr ʡ ʦʛʨʘʥʠʯʠʚʘʝʪ ʩʚʦʙʦʜʫ ʫʩʤʦʪʨʝʥʠʷ ʘʢʮʠʦʥʝʨʘ ʚ 

ʪʝʭ ʩʣʫʯʘʷʭ, ʢʦʛʜʘ ʝʛʦ ʜʝʡʩʪʚʠʷ ʧʨʦʪʠʚʦʨʝʯʘʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʢʘʢ 

ʦʙʲʝʜʠʥʝʥʠʷ492. ʅʘʤʝʨʝʥʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʦʤ ʢʦʨʧʦʨʘʪʠʚʥr ʭ ʧʨʘʚ (ʢ ʧʨʠʤʝʨʫ, ʧʨʘʚʘ 

ʛʦʣʦʩʦʚʘʪʴ ʥʘ ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʧʨʘʚʘ ʦʩʧʘʨʠʚʘʪʴ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ) ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʮʝʣʴʶ ʧʦʜʯʠʥʠʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ 

ʩʦʙʩʪʚʝʥʥʳʤ ʠʥʪʝʨʝʩʘʤ ʩ ʟʘʚʝʜʦʤʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʜʣʷ ʦʙʱʝʩʪʚʘ ʮʝʣʴʶ ʩʫʜ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʢʘʢ 

ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʝ ʧʨʘʚʦʤ (Ä 226 ɻɻʋ) ʠ ʥʘʨʫʰʝʥʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ 

ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ493. ɺ ʩʣʫʯʘʝ ʥʘʨʫʰʝʥʠʷ ʘʢʮʠʦʥʝʨʦʤ ʜʘʥʥʦʡ ʦʙʷʟʘʥʥʦʩʪʠ, ʦʙʱʝʩʪʚʦ ʩʦʛʣʘʩʥʦ 

ʧ. 3 Ä 148 (ʣʠʙʦ ʘʢʮʠʦʥʝʨ, ʦʙʨʘʪʠʚʰʠʡʩʷ ʩ ʠʩʢʦʤ ʚ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʦʙʱʝʩʪʚʘ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧ. 1 

Ä 148 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʝɦʩʪʚʘʭ) ʚʧʨʘʚʝ ʪʨʝʙʦʚʘʪʴ ʚʦʟʤʝʱʝʥʠʷ ʧʨʠʯʠʥʝʥʥʳʭ ʝʤʫ 

ʫʙʳʪʢʦʚ ʩʦʛʣʘʩʥʦ Ä 117 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ494. ʇʨʠ ʵʪʦʤ ʧʦʣʦʞʝʥʠʷ ʜʘʥʥʦʛʦ 

 
491 Habersack M., Kort M., Foerster M. Aktiengesetz ï GroÇkommentar. 5., neu bearbeitete Auflage. Vierter Band. 

Teilband 1. ÄÄ 76 ï 91. ï Berlin: M¿nchen: Boston: Walter de Gruyter GmbH & Co KG, 2016. ï 1006 S. S. 654. 
492  RGZ 146, 71 ï 78 ï II 62/34. ʉʤ. ʩ. 76. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e07r0039.erf.sbb.spk-berlin.de/RGN22674640920B0071 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 

RGZ 146, 385 ï 398 ï II 198/34. ʉʤ. ʩ. 395 ï 396. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0uv06e8.erf.sbb.spk-berlin.de/RGN22674640923F0385 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 

RGZ 158, 248 ï 257 ï II 183/37. ʉʤ. ʩ. 254. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e0uv071c.erf.sbb.spk-berlin.de/RGN226746409E290248 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 
493 RGZ 112, 14 ï 19 ï II 575/24. ʉʤ. ʩ. 19. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://resolver.staatsbibliothek-berlin.de.0099e07r01e1.erf.sbb.spk-berlin.de/RGN2267464070040014 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 

ʊʞ. RGZ 146, 385 ï 398 ï II  198/34. ʉʤ. ʩ. 396. 
494 ɺ ʧʨʠʚʝʜʝʥʥʳʭ ʨʝʰʝʥʠʷʭ ɺʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʩʢʦʡ ʠʤʧʝʨʠʠ ʥʝ ʜʝʣʘʝʪ ʢʘʢʠʭ-ʣʠʙʦ ʚʳʚʦʜʦʚ ʦ 

ʧʦʩʣʝʜʩʪʚʠʷʭ ʥʘʨʫʰʝʥʠʷ ʘʢʮʠʦʥʝʨʦʤ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ, ʦʜʥʘʢʦ ʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʨʠʚʦʜʷʪʩʷ ʧʦʟʠʮʠʠ ʦ ʪʦʤ, ʯʪʦ ʚ ʪʘʢʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʘʢʮʠʦʥʝʨ ʦʙʷʟʘʥ ʚʦʟʤʝʩʪʠʪʴ ʧʨʠʯʠʥʝʥʥʳʝ 
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ʧʘʨʘʛʨʘʬʘ, ʠʩʢʣʶʯʘʶʱʠʝ ʠʤʫʱʝʩʪʚʝʥʥʫʶ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʘʢʮʠʦʥʝʨʦʚ ʚ ʩʚʷʟʠ ʩ ʠʭ 

ʛʦʣʦʩʦʚʘʥʠʝʤ ʥʘ ʦʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʥʝ ʧʦʜʣʝʞʘʪ ʧʨʠʤʝʥʝʥʠʶ495. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʘʚʦ ɻʝʨʤʘʥʠʠ ʥʝ ʠʩʭʦʜʠʪ ʠʟ ʪʦʛʦ, ʯʪʦ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʨʝʰʝʥʠʝ, ʧʨʠʥʷʪʦʝ 

ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʥʝʦʙʭʦʜʠʤʳʤ ʙʦʣʴʰʠʥʩʪʚʦʤ ʘʢʮʠʦʥʝʨʦʚ, ʷʚʣʷʝʪʩʷ ʧʦ ʫʤʦʣʯʘʥʠʶ 

ʧʨʘʚʦʤʝʨʥʳʤ ʠ ʦʪʨʘʞʘʶʱʠʤ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ496. ɺ ʜʝʡʩʪʚʫʶʱʝʤ ʧʦʟʠʪʠʚʥʦʤ 

ʧʨʘʚʝ, ʦʙʷʟʘʥʥʦʩʪʴ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ ʯʘʩʪʠʯʥʦ 

ʦʪʨʘʞʝʥʘ ʚ ʧ. 2 Ä 243 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ497, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʦʩʧʦʨʝʥʦ, ʝʩʣʠ ʘʢʮʠʦʥʝʨ ʥʘʤʝʨʝʥʥʦ ʛʦʣʦʩʦʚʘʣ ʦʧʨʝʜʝʣʝʥʥʳʤ 

ʦʙʨʘʟʦʤ ʩ ʮʝʣʴʶ ʧʦʣʫʯʠʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʫʱʝʨʙ ʠʥʪʝʨʝʩʘʤ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ498.  

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʠ ʧʨʠʥʷʪʠʠ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʨʝʰʝʥʠʡ, ʦʙʷʟʘʥʥʦʩʪʴ ʘʢʮʠʦʥʝʨʦʚ 

ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ ʚʳʩʪʫʧʘʝʪ ʢʘʢ ʥʝʢʠʡ çʤʘʪʝʨʠʘʣʴʥʳʡè 

ʢʨʠʪʝʨʠʡ ʧʨʘʚʦʤʝʨʥʦʩʪʠ ʪʘʢʠʭ ʨʝʰʝʥʠʡ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʜʝʣʝ Kali + Salz ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ 

ʩʫʜ ɻʝʨʤʘʥʠʠ ʫʢʘʟʘʣ, ʯʪʦ ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʷʚʣʷʝʪʩʷ ʜʝʡʩʪʚʠʪʝʣʴʥʳʤ, ʝʩʣʠ 

(1) ʨʝʰʝʥʠʝ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʠʥʪʝʨʝʩʘʤ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, (2) ʦʜʦʙʨʝʥʥʳʝ ʚ ʨʝʰʝʥʠʠ ʤʝʨʳ 

ʧʨʦʧʦʨʮʠʦʥʘʣʴʥʳ ʧʨʝʩʣʝʜʫʝʤʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʮʝʣʠ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʝ ʧʨʠʚʦʜʷʪ ʢ 

ʥʝʩʦʨʘʟʤʝʨʥʦʤʫ ʦʛʨʘʥʠʯʝʥʠʶ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ, ʛʦʣʦʩʦʚʘʚʰʠʭ ʧʨʦʪʠʚ ʧʨʠʥʷʪʠʷ ʪʘʢʦʛʦ 

 
ʦʙʱʝʩʪʚʫ ʫʙʳʪʢʠ. ʉʤ.: Hueck A. Der Treuegedanke im modernen Privatrecht. Sitzungsberichte der Bayerischen Akademie 

der Wissenschaften Philosophisch-historische Klasse, Jahrgang 1944/46, Heft 7. M¿nchen: Verlag der Bayerischen 

Akademie der Wissenschaften, 1947. 29 S. S. 27. 

Wilhelm J. Kapitalgesellschaftsrecht. 3., neu bearbeitete und erweiterte Auflage. Berlin: De Gruyter Recht, 2009. 

604 S. S. 335. 

Cahn A. The Shareholdersô Fiduciary Duty in German Company Law. In: Shareholdersô Duties. Hanne S. Birkmose 

(ed.). / A. Cahn. Kluwer Law International, 2017. ï 472 p. Auch in: Nordic & European Company Law Working Paper No. 

18-13. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://ssrn.com/abstract=3126695 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019). P. 

357.  

Conac P.-H., Enriques L., Gelter M. Constraining Dominant Shareholders' Self-dealing: The Legal Framework in 

France, Germany, and Italy. / P.-H. Conac, L. Enriques, M. Gelter // European Company and Financial Law Review. ï 2007. 

ï No. 4. ï Pp. 491 ï 528. See pp. 501 ï 502. 
495 Baums T., Huber U., Wertenbruch J., Lutter M., Schmidt K. Festschrift f¿r Ulrich Huber zum siebzigsten 

Geburtstag / Baums T., Huber U., Wertenbruch J., Lutter M., Schmidt K. ï T¿bingen: Mohr Siebeck, 2006. ï 1270 S. S. 

1024 ï 1025. 
496 Schºne T. Die Spaltung unter Beteiligung von GmbH gem. ÄÄ 123 ff. UmwG: Grundlagen, Anteilsgewªhrung, 

BeschluÇfassung, Informationspflichten. / T. Schºne. ï Kºln: Otto Schmidt Verlag DE, 1998. ï 485 S. S. 228. 
497 Ridder P. Ebenen¿bergreifende Treuepflichten in der Kapitalgesellschaft & Co. KG: Eine Untersuchung 

autonomer und konzernierter Gestaltungen. / P. Ridder. ï T¿bingen: Mohr Siebeck, 2018. 512 S. S. 50. 
498 Aktiengesetz vom 6. September 1965 (BGBl. I S. 1089), das zuletzt durch Artikel 9 des Gesetzes vom 17. 

Juli2017 (BGBl. I S. 2446) geªndert worden ist, Siebenter Teil ï Nichtigkeit von Hauptversammlungsbeschl¿ssen und des 

festgestellten Jahresabschlusses. Sonderpr¿fung wegen unzulªssiger Unterbewertung, Erster Abschnitt, Nichtigkeit von 

Hauptversammlungsbeschl¿ssen, Erster Unterabschnitt ï Allgemeines, Ä 243 Anfechtungsgr¿nde. 

ʊʞ. ʩʤ. ʧ. 1 Ä 255 ï Anfechtung der Kapitalerhºhung gegen Einlagen (ʨʝʰʝʥʠʷ ʪʘʢʦʛʦ ʚʠʜʘ ʤʦʛʫʪ ʙʳʪʴ ʦʩʧʦʨʝʥʳ 

ʧʦ ʦʩʥʦʚʘʥʠʷʤ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʤ Ä 243). 
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ʨʝʰʝʥʠʷ499. ʆʙʷʟʘʥʥʦʩʪʴ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʢʘʢ 

ʥʘ ʤʘʞʦʨʠʪʘʨʥʳʭ, ʪʘʢ ʠ ʥʘ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ500. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʨʝʜʲʷʚʣʝʥʠʝ ʠʩʢʘ ʦʙ 

ʦʩʧʘʨʠʚʘʥʠʠ ʨʝʰʝʥʠʷ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʩ ʮʝʣʴʶ ʟʘʪʨʫʜʥʠʪʴ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʥʘʨʫʰʝʥʠʝʤ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ 

ʦʙʱʝʩʪʚʘ, ʘ ʧʨʠʯʠʥʝʥʥʳʝ ʪʘʢʠʤʠ ʜʝʡʩʪʚʠʷʤʠ ʫʙʳʪʢʠ ʧʦʜʣʝʞʘʪ ʚʦʟʤʝʱʝʥʠʶ501. 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʚʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʝ XX ʚ. ʛʝʨʤʘʥʩʢʘʷ ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʘʷ ʧʨʘʢʪʠʢʘ 

ʪʘʢʞʝ ʧʨʠʟʥʘʣʘ ʥʘʣʠʯʠʝ ʫ ʘʢʮʠʦʥʝʨʦʚ (ʢʘʢ ʤʘʞʦʨʠʪʘʨʥʳʭ, ʪʘʢ ʠ ʤʠʥʦʨʠʪʘʨʥʳʭ) ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʦʙʷʟʘʥʥʦʩʪʠ (die gesellschaftsrechtliche Pflicht) ʜʝʡʩʪʚʦʚʘʪʴ ʩ ʫʯʝʪʦʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚ ʜʨʫʛʠʭ 

ʘʢʮʠʦʥʝʨʦʚ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʘʢʮʠʦʥʝʨʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ. ʈʝʝhʥʠʝ ʧʦ ʜʝʣʫ Girmes, ʛʜʝ 

ʙʣʦʢʠʨʦʚʘʥʠʝ ʤʠʥʦʨʠʪʘʨʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʨʝʝhʥʠʷ ʦʙ ʫʤʝʥʴʰʝʥʠʠ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʧʨʠʚʝʣʦ ʢ ʦʙʝʩʮʝʥʠʚʘʥʠʶ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, ʙʳʣʦ ʦʜʥʠʤ ʠʟ ʧʝʨʚʳʭ, ʟʘʣʦʞʠʚʰʠʭ 

ʧʦʜʦʙʥʫʶ ʧʨʘʢʪʠʢʫ. ɿʘʩʣʫʞʠʚʘʝʪ ʚʥʠʤʘʥʠʷ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ ʩʫʜ 

ɻʝʨʤʘʥʠʠ ʦʙʦʩʥʦʚʘʣ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʩʩʳʣʢʦʡ ʥʘ çʢʘʫʯʫʢʦʚʳʝè 

ʧʦʣʦʞʝʥʠʷ Ä 826 ɻɻʋ, ʫʩʪʘʥʘʚʣʠʚʘʶʱʠʝ ʦʙʷʟʘʥʥʦʩʪʴ ʣʠʮʘ ʚʦʟʤʝʩʪʠʪʴ ʚʨʝʜ, ʥʘʤʝʨʝʥʥʦ 

ʧʨʠʯʠʥʝʥʥʳʡ ʜʨʫʛʦʤʫ ʣʠʮʫ ʚʦʧʨʝʢʠ ʜʦʙʨʳʤ ʥʨʘʚʘʤ502.  

ɼʘʣʝʝ ʧʦʩʣʝʜʦʚʘʣʦ ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Hilgers, ʛʜʝ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʧʨʦʚʝʣ ʫʤʝʥʴʰʝʥʠʝ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʦʙʱʝʩʪʚʘ ʠ ʝʛʦ ʫʚʝʣʠʯʝʥʠʝ ʧʫʪʝʤ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ ʘʢʮʠʡ, ʫʩʪʘʥʦʚʠʚ ʚʳʩʦʢʫʶ ʥʦʤʠʥʘʣʴʥʫʶ ʩʪʦʠʤʦʩʪʴ ʘʢʮʠʡ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ (ʠ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʩʪʘʚʢʫ ʢʦʥʚʝʨʪʘʮʠʠ ʧʝʨʚʦʥʘʯʘʣʥɹʳʭ ʘʢʮʠʡ ʚ ʘʢʮʠʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʵʤʠʩʩʠʠ). ɺ ʨʝʟʫʣʴʪʘʪʝ ʵʪʠʭ ʜʝʡʩʪʚʠʡ, ʤʥʦʛʠʝ ʤʠʥʦʨʠʪʘʨʥʳʝ ʘʢʮʠʦʥʝʨʳ 

ʫʪʨʘʪʠʣʠ ʜʦʣʶ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ, ʘ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʧʦʣʫʯʠʣ ʟʥʘʯʠʪʝʣʴʥʳʝ 

 
499 BGH, Urt. vom 13.03.1978 ï II ZR 142/76. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://research.wolterskluwer-online.de/document/1cf6e142-d18d-4b8b-89ca-037833c80798 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 
500 BGH, Urt. vom 20.03.1995 ï II ZR 205/94. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://research.wolterskluwer-online.de/document/c5bdbed7-e1e5-4a33-a09a-c33376e05ebf (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). ɺ ʜʝʣʝ Girmes ʪʨʝʙʦʚʘʥʠʝ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ ʙʳʣʦ ʧʨʝʜʲʷʚʣʝʥʦ ʦʜʥʠʤ ʘʢʮʠʦʥʝʨʦʤ ʦʙʱʝʩʪʚʘ ʢ 

ʜʨʫʛʦʤʫ, ʠ ʩʫʜ ʨʘʟʨʝʰʘʣ ʚʦʧʨʦʩ ʦ ʥʘʣʠʯʠʠ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʥʝ ʪʦʣʴʢʦ ʤʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ ʠ 

ʦʙʱʝʩʪʚʦʤ, ʥʦ ʠ ʤʝʞʜʫ ʦʪʜʝʣʴʥʳʤʠ ʘʢʮʠʦʥʝʨʘʤʠ. ɺ ʜʘʥʥʦʤ ʜʝʣʝ ʩʫʜ ʢʦʥʩʪʘʪʠʨʦʚʘʣ ʥʘʨʫʰʝʥʠʝ ʜʘʥʥʦʡ ʦʙʷʟʘʥʥʦʩʪʠ 

ʚ ʦʪʥʦʰʝʥʠʷʭ ʤʝʞʜʫ ʘʢʮʠʦʥʝʨʘʤʠ, ʧʨʠʩʫʜʠʚ ʢʦʤʧʝʥʩʘʮʠʶ ʚ ʧʦʣʴʟʫ ʦʜʥʦʛʦ ʠʟ ʘʢʮʠʦʥʝʨʦʚ. 
501 BGH, Urt. vom 22.05.1989 ï II ZR 206/88. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://research.wolterskluwer-online.de/document/800eae77-ece4-4671-a573-171042ae0cc2 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 

ʉʤ. ʪʞ.: OLG Frankfurt am Main, Urt. vom 13.01.2009 ï 5 U 183/07. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://openjur.de/u/30567.html (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019), OLG Hamburg, Urt. vom 20.10.2010 ï 11 U 127/09. 

[ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://betriebs-berater.ruw.de/wirtschaftsrecht/urteile/Schadensersatzpflicht-

des-Aktionaers-wegen-Treuepflichtverletzung-aufgrund-Erhebung-einer-rechtsmissbraeuchlichen-Anfechtungsklage-15806 

(ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019). 
502 ʉʤ. ʨʝʰʝʥʠʝ ʧʦ ʜʝʣʫ Girmes: BGH, Urt. vom 20.03.1995 ï II  ZR 205/94, ʨʘʟʜʝʣ ñDò ʨʝʰʝʥʠʷ. 

Wilhelm J. Kapitalgesellschaftsrecht. 3., neu bearbeitete und erweiterte Auflage. / J. Wilhelm. ï Berlin: De Gruyter 

Recht, 2009. 604 S. S. 336. 
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ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʠʠ ʩʯʝʣ ʵʪʦ ʥʘʨʫʰʝʥʠʝʤ 

ʦʙʷʟʘʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʘ ʜʝʡʩʪʚʦʚʘʪɹ  ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʩʪʘʣʴʥʳʭ ʘʢʮʠʦʥʝʨʦʚ 

(ʙʫʢʚʘʣʴʥʦ ï ʦʙʷʟʘʥʥʦʩʪʠ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʩʦʙʣʶʜʘʪʴ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʘ ʜʨʫʛʠʭ ʘʢʮʠʦʥʝʨʦʚ), 

ʩʦʩʣʘʚʰʠʩʴ ʧʨʠ ʵʪʦʤ ʥʘ ʦʩʥʦʚʘʥʠʷ ʨʝʰʝʥʠ ̫ʧʦ ʜʝʣʫ Girmes503.  

ʄʦʞʥʦ ʣʠ ʥʘ ʦʩʥʦʚʘʥʠʠ ʧʨʠʚʝʜʝʥʥʳʭ ʨʝʰʝʥʠʡ ʛʦʚʦʨʠʪʴ ʦ ʥʘʣʠʯʠʠ ʚ ʛʝʨʤʘʥʩʢʦʤ ʧʨʘʚʝ 

ʦʪʜʝʣʴʥʦʡ ʦʙʷʟʘʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ ʦʜʥʦʛʦ ʠ ʪʦʛʦ ʞʝ ʦʙʱʝʩʪʚʘ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ ʜʨʫʛ 

ʜʨʫʛʘ? ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʢʘʢ ʚ ʜʝʣʝ Girmes, ʪʘʢ ʠ ʚ ʜʝʣʝ Hilgers ʩʫʜ ʫʧʦʤʠʥʘʝʪ ʦʙʷʟʘʥʥʦʩʪʴ 

ʘʢʮʠʦʥʝʨʦʚ ʫʯʠʪʳʚʘʪʴ ʠʥʪʝʨʝʩʳ ʠʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ, ʬʘʢʪʠʯʝʩʢʠ ʨʝʰʝʥʠʷ ʙʳʣʠ 

ʦʩʥʦʚʘʥʳ ʥʘ Ä 826 ɻɻʋ, ʧʦʣʦʞʝʥʠʷ ʢʦʪʦʨʦʛʦ ʢʘʩʘʶʪʩʷ ʜʝʣʠʢʪʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ.  

ɹʝʟʫʩʣʦʚʥʦ, ʩʢʘʟʘʥʥʦʝ ʥʝ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʫʩʤʦʪʨʝʥʠʝ ʩʫʜʘ ʧʦʜʤʝʥʷʝʪ ʩʦʙʦʡ ʜʝʣʦʚʦʝ 

ʫʩʤʦʪʨʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ504 ï ʨʝʰʝʥʠʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʫʩʧʝʰʥʦ 

ʦʩʧʦʨʝʥʦ ʣʠʰʴ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʦʥʦ ʷʚʣʷʝʪʩʷ ʦʯʝʚʠʜʥʦ ʥʝʨʘʮʠʦʥʘʣʴʥʳʤ, ʧʨʠʥʷʪʦ ʚʦ ʚʨʝʜ 

ʦʙʱʝʩʪʚʫ, ʠ ʥʝ ʙʳʣʦ ʙʳ ʧʨʠʥʷʪʦ ʨʘʟʫʤʥʳʤ ʣʠʮʦʤ, ʦʩʚʝʜʦʤʣʝʥʥʳʤ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ505. 

ʅʝʜʘʚʥʷʷ ʧʨʘʢʪʠʢʘ ʌʝʜʝʨʘʣʴʥʦʛʦ ʚʝʨʭʦʚʥʦʛʦ ʩʫʜʘ ɻʝʨʤʘʥʠʠ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʝ 

ʪʨʝʙʦʚʘʥʠʷ ʢ ʜʦʢʘʟʳʚʘʥʠʶ ʥʘʨʫʰʝʥʠʷ ʘʢʮʠʦʥʝʨʦʤ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ 

ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ. ʂ ʧʨʠʤʝʨʫ, ʚ ʨʝʰʝʥʠʠ ʦʪ 12.04.2016 ʧʦ ʜʝʣʫ II ZR 275/14 ʌʝʜʝʨʘʣʴʥʳʡ 

ʚʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʠʠ ʟʘʢʣʶʯʠʣ, ʯʪʦ ʙʣʦʢʠʨʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʘʤʠ ʨʝʰʝʥʠʷ ʦʙ ʦʪʢʨʳʪʠʠ ʥʦʚʳʭ 

ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʧʨʝʜʧʨʠʷʪʠʷ ʥʝʣʴʟʷ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ ʥʘʨʫʰʝʥʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ 

ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ, ʧʦʩʢʦʣʴʢʫ ʵʪʘ ʤʝʨʘ ʥʝ ʷʚʣʷʣʘʩʴ ʝʜʠʥʩʪʚʝʥʥʦ ʚʦʟʤʦʞʥʦʡ ʠ 

ʥʝʦʙʭʦʜʠʤʦʡ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʮʝʣʝʡ ʦʙʱʝʩʪʚʘ506. ʊʫ ʞʝ ʣʦʛʠʢʫ ʠʟʙʨʘʣ ɺʳʩʰʠʡ ʟʝʤʝʣʴʥʳʡ ʩʫʜ ʚ 

ʄʶʥʭʝʥʝ ʚ ʨʝʰʝʥʠʠ ʦʪ 23.06.2016 ʧʦ ʜʝʣʫ 23 U 4531/15, ʫʢʘʟʘʚ, ʯʪʦ ʦʪʢʘʟ ʦʪ ʦʜʦʙʨʝʥʠʷ 

ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʥʘʟʥʘʯʝʥʠʠ ʘʛʝʥʪʩʪʚʘ ʜʣʷ ʧʦʜʙʦʨʘ ʢʘʥʜʠʜʘʪʘ ʥʘ ʟʘʤʝʱʝʥʠʝ ʜʦʣʞʥʦʩʪʠ 

ʝʜʠʥʦʣʠʯʥʦʛʦ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʥʝ ʷʚʣʷʝʪʩʷ ʥʘʨʫʰʝʥʠʝʤ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ 

ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ. ʇʦ ʤʥʝʥʠʶ ʩʫʜʘ, ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʫʯʘʩʪʥʠʢʠ ʦʙʱʝʩʪʚʘ 
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ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://juris.bundesgerichtshof.de/cgi-bin/rechtsprechung/document.py?Gericht=bgh&Art 
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ʥʝʦʜʥʦʢʨʘʪʥʦ ʚʟʘʠʤʥʦ ʦʪʢʣʦʥʷʣʠ ʧʨʝʜʣʦʞʝʥʥʳʝ ʜʨʫʛʦʡ ʩʪʦʨʦʥʦʡ ʢʘʥʜʠʜʘʪʫʨʳ, ʥʘʟʥʘʯʝʥʠʝ 

ʘʛʝʥʪʩʪʚʘ ʚ ʢʘʯʝʩʪʚʝ ʢʦʥʩʫʣʴʪʘʥʪʘ ʥʝ ʷʚʣʷʣʦʩʴ ʝʜʠʥʩʪʚʝʥʥʳʤ ʚʦʟʤʦʞʥr ʤ ʩʧʦʩʦʙʦʤ ʨʘʟʨʝʰʝʥʠʷ 

ʢʦʥʬʣʠʢʪʘ507. 

ʊʝʤ ʩʘʤʳʤ, ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʘʷ ʧʨʘʢʪʠʢʘ ʩ ʙʦʣʴʰʦʡ ʦʩʪʦʨʦʞʥʦʩʪʴʶ ʧʦʜʭʦʜʠʪ ʢ ʦʮʝʥʢʝ 

ʜʝʡʩʪʚʠʡ ʠ ʨʝʰʝʥʠʡ ʘʢʮʠʦʥʝʨʦʚ ʢʘʢ ʧʨʦʪʠʚʦʨʝʯʘʱʠʭ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ. ɼʘʞʝ ʚ ʪʝʭ ʩʣʫʯʘʷʭ, 

ʢʦʛʜʘ ʜʝʡʩʪʚʠʷ ʘʢʮʠʦʥʝʨʦʚ ʧʨʝʧʷʪʩʪʚʫʶʪ ʧʦʣʫʯʝʥʠʶ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʨʠʙʳʣʠ ʠʣʠ ʬʘʢʪʠʯʝʩʢʠ 

ʙʣʦʢʠʨʫʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ (ʢ ʧʨʠʤʝʨʫ, ʚ ʩʣʫʯʘʝ ʢʦʥʬʣʠʢʪʘ ʧʨʠ ʥʘʟʥʘʯʝʥʠʠ ʝʜʠʥʦʣʠʯʥʦʛʦ 

ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʦʙʱʝʩʪʚʘ), ʩʫʜʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʦʪʥʝʩʪʠ ʦʢʦʥʯʘʪʝʣʴʥʦʝ ʨʘʟʨʝʰʝʥʠʝ 

ʩʧʦʨʥʦʛʦ ʚʦʧʨʦʩʘ ʥʘ ʫʩʤʦʪʨʝʥʠʝ ʫʯʘʩʪʥʠʢʦʚ ʦʙʱʝʩʪʚʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠʩʢ ʦ ʚʦʟʤʝʱʝʥʠʠ 

ʫʙʳʪʢʦʚ ʚʚʠʜʫ ʥʘʨʫʰʝʥʠʷ ʘʢʮʠʦʥʝʨʦʤ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ 

ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʧʦʩʣʫʞʠʪʴ ʟʘʱʠʪʝ ʦʙʱʝʩʪʚʘ ʣʠʰʴ ʚ ʩʣʫʯʘʝ ʛʨʫʙʳʭ ʥʘʨʫʰʝʥʠʡ, ʠ ʚʨʷʜ ʣʠ 

ʷʚʣʷʝʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʚʳʭʦʜʦʤ ʠʟ ʢʦʨʧʦʨʘʪʠʚʥʭr ʢʦʥʬʣʠʢʪʦʚ. 

ʆʜʥʘʢʦ ʦʟʥʘʯʘʝʪ ʣʠ ʚʩʝ ʩʢʘʟʘʥʥʦʝ, ʯʪʦ ʧʦ ʫʤʦʣʯʘʥʠʶ ʣʶʙʳʝ ʚʠʜʳ ʨʝʰʝʥʠʡ/ʜʝʡʩʪʚʠʡ 

ʘʢʮʠʦʥʝʨʘ, ʩʘʤʠ ʧʦ ʩʝʙʝ ʥʝ ʠʤʝʶʱʠʝ ʧʨʦʪʠʚʦʧʨʘʚʥʳʡ ʭʘʨʘʢʪʝʨ, ʥʦ ʚ ʢʦʥʢʨʝʪʥʳʭ 

ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʭ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ, ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʚʟʳʩʢʘʥʠ̫  

ʫʙʳʪʢʦʚ?  

ʆʪʯʘʩʪʠ ʦʪʚʝʪ ʥʘ ʜʘʥʥʳʡ ʚʦʧʨʦʩ ʤʦʞʥʦ ʥʘʡʪʠ ʚ ʨʝʰʝʥʠʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʚʝʨʭʦʚʥʦʛʦ ʩʫʜʘ 

ɻʝʨʤʘʥʠʠ ʧʦ ʜʝʣʫ Linotype508. ʉʦʛʣʘʩʥʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤ ʜʝʣʘ, ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʦʙʱʝʩʪʚʘ 

Linotype AG ʛʦʣʦʩʦʚʘʣ ʚ ʧʦʣʴʟʫ ʣʠʢʚʠʜʘʮʠʠ ʦʙʱʝʩʪʚʘ ʩ ʮʝʣʴʶ ʧʦʣʫʯʠʪʴ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʘʢʪʠʚʳ 

ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʦʛʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʠ ʦʙʲʝʜʠʥʠʪʴ ʝʛʦ ʩ ʩʦʙʩʪʚʝʥʥʳʤ ʧʨʝʜʧʨʠʷʪʠʝʤ. ɽʱʝ ʜʦ 

ʧʨʠʥʷʪʠʷ ʦʩʧʘʨʠʚʘʝʤʦʛʦ ʨʝʰʝʥʠʷ ʦ ʣʠʢʚʠʜʘʮʠʠ, ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʥʝʦʜʥʦʢʨʘʪʥʦ ʚʥʦʩʠʣ 

ʚ ʧʦʚʝʩʪʢʫ ʜʥʷ ʚʦʧʨʦʩ ʦ ʨʝʦʨʛʘʥʠʟʘʮʠʠ Linotype AG ʧʫʪʝʤ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʩ ʧʦʩʣʝʜʫʶʱʠʤ 

ʧʨʠʩʦʝʜʠʥʝʥʠʝʤ ʢ ʧʨʝʜʧʨʠʷʪʠʶ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ, ʦʜʥʘʢʦ ʜʘʥʥʘʷ ʤʝʨʘ ʥʝ ʧʦʣʫʯʘʣʘ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʩʦʛʣʘʩʥʦ ɿʘʢʦʥʫ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʝʜʠʥʦʛʣʘʩʥʦʛʦ ʦʜʦʙʨʝʥʠʷ ʚʩʝʭ 

ʘʢʮʠʦʥʝʨʦʚ509. ɹʦʣʝʝ ʪʦʛʦ, ʢʘʢ ʫʪʚʝʨʞʜʘʣ ʠʩʪʝʮ (ʤʠʥʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʦʙʱʝʩʪʚʘ), ʝʱʝ ʜʦ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʣʠʢʚʠʜʘʮʠʠ Linotype AG, ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʧʨʦʚʦʜʠʣ ʩ ʦʙʱʝʩʪʚʦʤ 
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https://research.wolterskluwer-online.de/document/63c8d149-e964-4ded-8cb9-356c9913e347 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 
509 ʇʨʘʚʦ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ, ʠʤʝʶʱʝʛʦ ʙʦʣʝʝ 95% ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, ʦʩʫʱʝʩʪʚʠʪʴ ʧʨʠʥʫʜʠʪʝʣʴʥʳʡ 

ʚʳʢʫʧ ʦʩʪʘʚʰʠʭʩʷ ʘʢʮʠʡ, ʙʳʣʦ ʟʘʢʨʝʧʣʝʥʦ ʣʠʰʴ ʚ 2002 ʛ. ʩ ʧʨʠʥʷʪʠʝʤ ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʉʤ. Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001 (BGBl. I S. 3822), das 

zuletzt durch Artikel 9 des Gesetzes vom 23. Juni 2017 (BGBl. I S. 1693) geªndert worden ist. Abschnitt 5a ï Ausschluss, 

Andienungsrecht, Ä 39a ï Ausschluss der ¿brigen Aktionªre.  
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ʧʝʨʝʛʦʚʦʨʳ ʦʙ ʦʪʯʫʞʜʝʥʠʠ ʠʥʪʝʨʝʩʫʶʱʠʭ ʝʛʦ ʘʢʪʠʚʦʚ, ʧʨʝʜʣʘʛʘʷ ʮʝʥʫ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ 

ʨʳʥʦʯʥʦʡ. ɺʚʠʜʫ ʪɻʠʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʠʩʪʝʮ ʫʪʚʝʨʞʜʘʣ, ʯʪʦ ʧʫʪʝʤ ʣʠʢʚʠʜʘʮʠʠ Linotype AG 

ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʩʪʨʝʤʠʣʩʷ ʦʙʦʡʪʠ ʧʨʠʤʝʥʠʤʳʝ ʥʦʨʤʳ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

ʦ ʧʨʝʦʙʨʘʟʦʚʘʥʠʠ ʠ ʧʨʠʩʦʝʜʠʥʝʥʠʠ, ʠ ʩʦʟʜʘʪʴ ʜʣʷ ʩʝʙʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʫʱʝʨʙ 

ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʦ ʤʥʝʥʠʶ ʠʩʪʮʘ, ʨʝʰʝʥʠʝ ʦʙɦ ʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ 

ʣʠʢʚʠʜʘʮʠʠ Linotype AG ʷʚʣʷʝʪʩʷ ʥʠʯʪʦʞʥʳʤ ʢʘʢ ʧʨʠʥʷʪʦʝ ʤʘʞʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʦʤ ʚ 

ʥʘʨʫʰʝʥʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ. 

ʆʜʥʘʢʦ ʌʝʜʝʨʘʣʴʥʳʡ ʚʝʨʭʦʚʥʳʡ ʩʫʜ ɻʝʨʤʘʥʠʠ ʧʨʠʰʝʣ ʢ ʚʳʚʦʜʫ ʦ ʪʦʤ, ʯʪʦ ʨʝʰʝʥʠʝ 

ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ ʣʠʢʚʠʜʘʮʠʠ ʦʙʱʝʩʪʚʘ ʢʘʢ ʪʘʢʦʚʦʝ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʦʜʚʝʨʛʥʫʪʦ 

ʧʨʦʚʝʨʢʝ çʧʦ ʩʫʱʝʩʪʚʫè, ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʦʙʦʩʥʦʚʘʥʥʦʩʪʠ510. ʇʦʩʪʦʣʴʢʫ, 

ʧʦʩʢʦʣʴʢʫ ʫʯʨʝʜʠʪʝʣʴʥʳʡ ʜʦʛʦʚʦʨ ʥʝ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ ʣʠʢʚʠʜʘʮʠʠ 

ʦʙɦ ʝʩʪʚʘ, ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʴ ʨʝʰʝʥʠʷ ʦ ʣʠʢʚʠʜʘʮʠʠ ʦʙʱʝʩʪʚʘ ʟʘʚʠʩʠʪ ʣʠʰʴ ʦʪ ʩʦʙʣʶʜʝʥʠʷ 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʤ ʪʨʝʙʦʚʘʥʠʡ. ʇʦ ʤʥʝʥʠʶ ʩʫʜʘ, ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʫʪʴ ʨʝʰʝʥʠʷ ʦ 

ʣʠʢʚʠʜʘʮʠʠ ʦʙʱʝʩʪʚʘ ʩʣʝʜʫʝʪ ʠʟ ʩʘʤʦʛʦ ʨʝʰʝʥʠʷ, ʘ ʫʩʪʘʥʦʚʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʷ ʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ 

ʢɻʦʥʦʤʠʯʝʩʢʦʤ ʦʙʦʩʥʦʚʘʥʠʠ ʣʠʢʚʠʜʘʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʬʘʢʪʠʯʝʩʢʠ ʣʠʰʠʣʦ ʙʳ ʘʢʮʠʦʥʝʨʦʚ 

ʚʦʟʤʦʞʥʦʩʪʠ ʚʝʨʥʫʪʴ ʚʣʦʞʝʥʥʳʝ ʠʤʠ ʠʥʚʝʩʪʠʮʠʠ, ʪʦʛʜʘ ʢʘʢ ʧʦʜʦʙʥʦʝ ʦʛʨʘʥʠʯʝʥʠʝ ʥʝ ʩʣʝʜʫʝʪ 

ʠʟ ʜʝʡʩʪʚʫʶʱʝʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ɹʦʣʝʝ ʪʦʛʦ, ʤʠʥʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʠʤʝʣ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʠʪʴ ʣʠʢʚʠʜʘʮʠʦʥʥʫʶ ʢʚʦʪʫ ʥʘʨʘʚʥʝ ʩ ʤʘʞʦʨʠʪʘʨʥʳʤ ʘʢʮʠʦʥʝʨʦʤ, ʠ ʧʦʪʦʤʫ 

ʥʝʣʴʟʷ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʜʝʡʩʪʚʠʷ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʩʚʦʜʠʣʠʩʴ ʢ ʧʨʦʪʠʚʦʧʨʘʚʥʦʤʫ 

çʠʩʢʣʶʯʝʥʠʶè ʤʠʥʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʠʟ ʫʯʘʩʪʠʷ ʚ ʦʙʱʝʩʪʚʝ. ʅʝʟʘʚʠʩʠʤʦ ʦʪ ʪʦʛʦ, ʠʤʫɦ ʝʩʪʚʦ 

ʢʘʢʦʛʦ ʠʤʝʥʥʦ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʦʣʫʯʠʣ ʙʳ ʤʠʥʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ, ʵʪʦʛʦ ʠʤʫʱʝʩʪʚʘ ʙʳʣʦ ʙʳ 

ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʧʨʦʜʦʣʞʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ511. 

ɽʩʣʠ ʧʨʠʤʝʥʠʪʴ ʣʦʛʠʢʫ ʨʝʰʝʥʠʷ ʧʦ ʜʝʣʫ Linotype ʢ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤ ʩʤʝʥʳ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʦʚʝʨʢʘ çʦʙʦʩʥʦʚʘʥʥʦʩʪʠè ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʧʦʢʫʧʢʝ ʘʢʮʠʡ 

ʪʝʢʫʱʠʤʠ ʘʢʮʠʦʥʝʨʘʤʠ ʬʘʢʪʠʯʝʩʢʠ ʧʨʠʚʝʣʘ ʙʳ ʢ ʦʛʨʘʥʠʯʝʥʠʶ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʦʪʯʫʞʜʘʪʴ 

ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʠʤ ʘʢʮʠʠ, ʘ ʟʥʘʯʠʪ ï ʚʦʟʚʨʘʱʘʪʴ ʚʣʦʞʝʥʥʳʝ ʠʤʠ ʠʥʚʝʩʪʠʮʠʠ. ʀʤʝʥʥʦ ʪʘʢʦʡ 

ʧʦʟʠʮʠʠ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ, ʢ ʧʨʠʤʝʨʫ, ɸ. ʂʘʥ (Cahn)512. ʕʪʦʪ ʧʦʜʭʦʜ ʣʦʛʠʯʝʥ ʩ ʧʦʟʠʮʠʡ ʨʳʥʦʯʥʦʡ 

ʵʢʦʥʦʤʠʢʠ, ʥʦ ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʦʙʷʟʘʥʥʦʩʪʴ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ ʚ ʠʥʪʝʨʝʩʘʭ 

 
510 BGH, Urt. vom 01.03.1988 ï II ZR 75/87. ʉʤ. ÄÄ 11 ï 13 ʨʝʰʝʥʠʷ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

https://research.wolterskluwer-online.de/document/63c8d149-e964-4ded-8cb9-356c9913e347 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). 
511 BGH, Urt. vom 01.03.1988 ï II ZR 75/87. ʉʤ. Ä 14 ʨʝʰʝʥʠʷ.  
512 Cahn A. The Shareholdersô Fiduciary Duty in German Company Law. In: Shareholdersô Duties. Hanne S. 

Birkmose (ed.). / A. Cahn. ï Kluwer Law International, 2017. ï 472 p. Auch in: Nordic & European Company Law Working 

Paper No. 18-13. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: https://ssrn.com/abstract=3126695 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 

20.08.2019). Pp. 349 ï 350. 
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ʦʙʱʝʩʪʚʘ ʚʩʝ ʞʝ ʥʝ ʧʦʟʚʦʣʷʝʪ ʚ ʧʦʣʥʦʡ ʤʝʨʝ ʟʘʱʠʪʠʪʴ ʠʥʪʝʨʝʩʳ ʦʙʱʝʩʪʚʘ. ɼʝʡʩʪʚʠʪʝʣʴʥʦ, ʚ ʜʝʣʝ 

Linotype ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʩʪʨʝʤʠʣʩʷ ʩʦʭʨʘʥʠʪʴ ʥʘʠʙʦʣʝʝ ʧʨʠʙʳʣʴʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ 

ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʥʘʥʷʪʴ ʟʘʜʝʡʩʪʚʦʚʘʥʥʳʭ ʥʘ ʥʝʤ ʨʘʙʦʪʥʠʢʦʚ. ʅʦ ʚʳʥʝʩ ʣʠ ʙʳ ʩʫʜ ʠʥʦʝ ʨʝʰʝʥʠʝ, 

ʝʩʣʠ ʙʳ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʥʘʤʝʨʝʚʘʣʩʷ ʧʨʦʜʘʪʴ ʮʝʥʥʳʝ ʘʢʪʠʚʳ ʧʨʝʜʧʨʠʷʪʠʷ, ʘ ʥʝ 

ʧʦʜʜʝʨʞʠʚʘʪʴ ʝʛʦ ʜʝʷʪʝʣʴʥʦʩʪɹ ? ɼʫʤʘʝʪʩʷ, ʯʪʦ ʵʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʥʝ ʧʦʚʣʠʷʣʦ ʙʳ ʥʘ ʩʦʜʝʨʞʘʥʠʝ 

ʨʝʰʝʥʠʷ, ʧʦʩʢʦʣʴʢʫ ʩʫʜ ʠʟʥʘʯʘʣʴʥʦ ʠʩʭʦʜʠʣ ʠʟ ʩʚʦʙʦʜʳ ʫʩʤʦʪʨʝʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʚ ʚʦʧʨʦʩʘʭ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ.  

ɿʜʝʩʴ ʤʦʞʥʦ ʚʦʟʨʘʟʠʪʴ, ʯʪʦ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʥʦʚʳʡ ʘʢʮʠʦʥʝʨ ʙʫʜʝʪ ʜʝʡʩʪʚʦʚʘʪʴ ʚʦʧʨʝʢʠ 

ʠʥʪʝʨʝʩʘʤ ʦʙʱʝʩʪʚʘ, ʤʦʞʥʦ ʜʦʙʠʪʴʩʷ ʚʟʳʩʢʘʥʠʷ ʩ ʘʢʮʠʦʥʝʨʘ ʧʨʠʯʠʥʝʥʥʳʭ ʦʙʱʝʩʪʚʫ ʫʙʳʪʢʦʚ 

ʩʦʛʣʘʩʥʦ Ä 117 ɿʘʢʦʥʘ ʦʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ. ʇʨʝʜʩʪʘʚʣʷʝʪʩʷ, ʯʪʦ ʦʙʨʘʱʝʥʠʝ ʩ ʪʘʢʠʤ ʠʩʢʦʤ 

ʥʝ ʨʘʟʨʝʰʠʪ ʧʨʦʙʣʝʤʫ, ʧʦʩʪʘʚʣʝʥʥʫʶ ʚ ʟʘʛʣʘʚʠʝ ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ. ɺʦ-ʧʝʨʚʳʭ, 

ʧʦʜʦʙʥʳʡ ʠʩʢ ʤʦʞʝʪ ʙʳʪʴ ʫʜʦʚʣʝʪʚʦʨʝʥ ʣʠʰʴ ʚ ʩʣʫʯʘʝ ʦʯʝʚʠʜʥʳʭ ʛʨʫʙʳʭ ʥʘʨʫʰʝʥʠʡ ʩʦ ʩʪʦʨʦʥʳ 

ʘʢʮʠʦʥʝʨʘ. ʆʩʧʘʨʠʚʘʥʠʝ ʜʝʡʩʪʚʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʣʠʢʚʠʜʘʮʠʝʡ ʦʙʱʝʩʪʚʘ, ʪʘʢʞʝ ʥʝ ʙʫʜʝʪ ʠʤʝʪʴ 

ʧʝʨʩʧʝʢʪʠʚ ʚ ʩʚʝʪʝ ʨʝʰʝʥʠʷ ʧʦ ʜʝʣʫ Linotype. ɺʦ-ʚʪʦʨʳʭ, ʚ ʩʣʫʯʘʝ ʩ ʧʫʙʣʠʯʥʳʤʠ ʘʢʮʠʦʥʝʨʥʳʤʠ 

ʦʙʱʝʩʪʚʘʤʠ, ʪʘʢʦʡ ʧʦʜʭʦʜ ʥʝ ʨʝʰʠʪ ʧʨʦʙʣʝʤʫ ʯʨʝʟʤʝʨʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʭ ʩʪʨʘʪʝʛʠʡ, ʢ ʢʦʪʦʨʳʤ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʦʙʱʝʩʪʚ ʚʳʥʫʞʜʝʥʳ ʧʨʠʙʝʛʘʪʴ 

ʚʟʘʤʝʥ ʜʦʣʛʦʩʨʦʯʥʳʭ ʧʨʦʝʢʪʦʚ, ʯʪʦʙʳ ʧʦʜʜʝʨʞʘʪʴ ʨʳʥʦʯʥʫʶ ʮʝʥʫ ʘʢʮʠʡ. ɺ-ʪʨʝʪʴʠʭ, 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʟʘʯʘʩʪʫʶ ʠʤʝʝʪ ʟʥʘʯʠʪʝʣʴʥʳʝ 

ʤʘʩʰʪʘʙʳ ʠ ʟʘʜʝʡʩʪʚʫʝʪ ʙʦʣʴʰʦʝ ʯʠʩʣʦ ʨʘʙʦʪʥʠʢʦʚ. ɺ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ, ʧʨʝʢʨʘʱʝʥʠʝ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʪʜʝʣʴʥrʭ ʥʘʧʨʘʚʣʝʥʠʡ/ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʦʙʱʝʩʪʚʘ ʤʦʞʝʪ ʠʤʝʪʴ ʩʫʱʝʩʪʚʝʥʥʳʝ 

ʩʦʮʠʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʣʷ ʤʝʩʪʥʦʛʦ ʩʦʦʙʱʝʩʪʚʘ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʥʝ ʙʳʪʴ ʫʩʪʨʘʥʝʥʳ ʚ ʧʦʣʥʦʡ 

ʤʝʨʝ, ʜʘʞʝ ʝʩʣʠ ʥʦʚʳʡ ʤʘʞʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʙʫʜʝʪ ʧʨʠʚʣʝʯʝʥ ʢ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʟʘ 

ʥʘʨʫʰʝʥʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ. ɼʫʤʘʝʪʩʷ, ʯʪʦ 

ʥʘʠʙʦʣʝʝ ʫʤʝʩʪʝʥ ʙʳʣ ʙʳ ʤʝʭʘʥʠʟʤ çʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʢʦʥʪʨʦʣʷè, ʩʧʦʩʦʙʥʳʡ ʧʨʝʜʦʪʚʨʘʪʠʪʴ 

ʟʘʚʝʜʦʤʦ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʜʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʩʜʝʣʢʠ, ʘʥʘʣʦʛʠʯʥʳʡ ʧʨʘʚʠʣʘʤ ʂʦʜʝʢʩʘ ʉʠʪʠ (ʩʤ. 

ʛʣ. 2 ʥʘʩʪʦʷʱʝʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ).  

ɺ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ, Ä 11 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʦʙʷʟʳʚʘʝʪ ʧʦʢʫʧʘʪʝʣʷ ʧʨʠ ʥʘʧʨʘʚʣʝʥʠʠ ʘʢʮʠʦʥʝʨʘʤ ʧʨʝʜʣʦʞʝʥʠʷ ʦ ʧʨʦʜʘʞʝ ʘʢʮʠʡ (die 

Angebotsunterlage) ʧʦʤʠʤʦ ʧʨʦʯʝʛʦ ʧʨʠʣʦʞʠʪʴ ʢ ʥʝʤʫ ʩʚʝʜʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʦʪʥʦʩʠʪʝʣʴʥʦ 

ʜʘʣʴʥʝʡʰʝʡ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʨʝʜʧʨʠʷʪʠʷ-ʮʝʣʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚʢʣʶʯʘʷ ʩʚʝʜʝʥʠʷ ʦ (1) ʙʫʜʫʱʝʤ 

ʶʨʠʜʠʯʝʩʢʦʤ ʘʜʨʝʩʝ ʠ ʤʝʩʪʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʝʛʦ ʢʣʶʯʝʚʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ, 

(2) ʜʘʣʴʥʝʡʰʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʤʫʱʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʷ, (3) ʙʫʜʫʱʠʭ ʦʙʷʟʘʪʝʣʴʩʪʚʘʭ, 

(4) ʥʘʤʝʨʝʥʠʷʭ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʙʦʪʥʠʢʦʚ ʠ ʠʭ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ, ʯʣʝʥʦʚ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ, ʘ 
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ʪʘʢʞʝ (5) ʦ ʚʦʟʤʦʞʥʳʭ ʩʫʱʝʩʪʚʝʥʥʳʭ ʠʟʤʝʥʝʥʠʷʭ ʫʩʣʦʚʠʡ ʪʨʫʜʘ ʠ ʢʦʣʠʯʝʩʪʚʘ ʨʘʙʦʯʠʭ ʤʝʩʪ, 

ʚʢʣʶʯʘʷ ʤʝʨʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʧʦʢʫʧʘʪʝʣʝʤ ʥʘ ʤʦʤʝʥʪ ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʝʜʣʦʞʝʥʠʷ513.  

ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʘʙʟ. 1 ʧ. 2 Ä 11, ʧʨʠʣʦʞʝʥʠʝ, ʩʦʜʝʨʞʘʱʝʝ ʪʘʢʫʶ ʠʥʬʦʨʤʘʮʠʶ, ʷʚʣʷʝʪʩʷ 

ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʧʨʝʜʣʦʞʝʥʠʷ, ʠ ʩʦʛʣʘʩʥʦ ÄÄ 14 ï 15 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ 

ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʜʣʷ ʧʨʦʚʝʨʢʠ ʚ ʌʝʜʝʨʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʥʘʜʟʦʨʘ ɻʝʨʤʘʥʠʠ (Bundesanstalt f¿r Finanzdienstleistungsaufsicht, BAFin). ɽʩʣʠ 

ʧʨʝʜʣʦʞʝʥʠʝ ʥʝ ʩʦʜʝʨʞʠʪ ʩʚʝʜʝʥʠʡ ʦ ʥʘʤʝʨʝʥʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʝʜʧʨʠʷʪʠʷ-ʮʝʣʠ, 

BAFin ʚʳʥʦʩʠʪ ʟʘʧʨʝʪ ʥʘ ʥʘʧʨʘʚʣʝʥʠʝ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʘʢʮʠʦʥʝʨʘʤ514, ʙʦʣʝʝ ʪʦʛʦ, 

ʩʦʛʣʘʩʥʦ ʪʨʝʙʦʚʘʥʠʷʤ BAFin, ʧʦʢʫʧʘʪʝʣʴ ʦʙʷʟʘʥ ʧʨʠʚʝʩʪʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʪʘʢʠʭ 

ʥʘʤʝʨʝʥʠʡ515. ɺ ʩʣʫʯʘʝ ʠʟʤʝʥʝʥʠʷ ʧʝʨʚʦʥʘʯʘʣʴʥʳʭ ʥʘʤʝʨʝʥʠʡ ʧʦʢʫʧʘʪʝʣʷ ʚ ʦʪʥʦʰʝʥʠʠ 

ʧʨʝʜʧʨʠʷʪʠʷ (ʠ ʚʥʝʩʝʥʠʷ ʠʟʤʝʥʝʥʠʡ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʧʨʠʣʦʞʝʥʠʝ), ʩʦʛʣʘʩʥʦ Ä 21 ɿʘʢʦʥʘ ʦ 

ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʨʦʢ ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ 

ʩʯʠʪʘʝʪʩʷ ʧʨʦʜʣʝʥʥʳʤ ʥʘ ʜʚʝ ʥʝʜʝʣʠ, ʘ ʧʨʠʥʷʚʰʠʝ ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʳ ʚʧʨʘʚʝ ʦʪʦʟʚʘʪʴ ʩʚʦʡ 

ʘʢʮʝʧʪ ʜʦ ʦʢʦʥʯʘʥʠʷ ʵʪʦʛʦ ʩʨʦʢʘ516. ɺ ʪʦ ʞʝ ʚʨʝʤʷ, ʨʘʟʨʝʰʝʥʠʝ ʥʘ ʥʘʧʨʘʚʣʝʥʠʝ ʧʨʝʜʣʦʞʝʥʠʷ 

ʘʢʮʠʦʥʝʨʘʤ ʩʯʠʪʘʝʪʩʷ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʤ, ʝʩʣʠ ʟʘʧʨʝʪ ʥʝ ʙʳʣ ʚʳʥʝʩʝʥ BAFin ʚ ʪʝʯʝʥʠʝ 10 ʜʥʝʡ ʩ 

ʜʘʪʳ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʜʦʢʫʤʝʥʪʦʚ (ʚ ʠʩʢʣʶʯʠʪʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʵʪʦʪ ʩʨʦʢ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʜʣʝʥ 

ʨʝʛʫʣʷʪʦʨʦʤ ʥʘ 5 ʜʥʝʡ) ï ʯʪʦ ʤʦʞʥʦ ʨʘʩʮʝʥʠʚʘʪʴ ʢʘʢ ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʬʦʨʤʘʣʴʥʦʤ, 

ʧʦʚʝʨʭʥʦʩʪʥʦʤ ʭʘʨʘʢʪʝʨʝ ʧʨʦʚʝʨʢʠ517. 

ʅʝʩʤʦʪʨ̫  ʥʘ ʜʦʩʪʘʪʦʯʥʦ ʢʨʘʪʢʠʡ ʩʨʦʢ ʧʨʦʚʝʨʢʠ ʜʦʢʫʤʝʥʪʘʮʠʠ ʧʫʙʣʠʯʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, 

ʛʝʨʤʘʥʩʢʠʡ ʟʘʢʦʥʦʜʘʪʝʣʴ ʨʘʩʩʤʘʪʨʠʚʘʝʪ ʩʚʝʜʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʢʘʢ ʩʫʱʝʩʪʚʝʥʥʫʶ 

ʩʦʩʪʘʚʣʷʶʱʫʶ ʧʨʝʜʣʦʞʝʥʠʷ518. ʃʦʛʠʯʝʩʢʠ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʤ ʙʳʣʦ ʙʳ ʫʩʪʘʥʦʚʠʪʴ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʷ ʟʘ ʥʝʦʙʦʩʥʦʚʘʥʥʳʡ ʦʪʢʘʟ ʦʪ ʩʦʙʣʶʜʝʥʠʷ ʪʘʢʠʭ ʥʘʤʝʨʝʥʠʡ. ʆʜʥʘʢʦ 

ʚ ʜʝʡʩʪʚʫʶʱʝʤ ʧʨʘʚʝ ɻʝʨʤʘʥʠʠ ʵʪʦʪ ʚʦʧʨʦʩ ʨʝʰʘʝʪʩʷ ʥʝʩʢʦʣʴʢʦ ʠʥʘʯʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʧʦʣʦʞʝʥʠʷ 

ʦʙ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ ʚ ʩʚʷʟʠ ʩ ʥʝʜʦʩʪʦʚʝʨʥʦʩʪʴʶ ʩʚʝʜʝʥʠʡ, ʫʢʘʟʘʥʥʳʭ ʚ ʧʨʝʜʣʦʞʝʥʠʠ, 

 
513 Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001 (BGBl. I S. 3822), das zuletzt durch Artikel 

9 des Gesetzes vom 23. Juni 2017 (BGBl. I S. 1693) geªndert worden ist. Abschnitt 3 ï Angebote zum Erwerb von 

Wertpapieren, Ä 11(2) ï Angebotsunterlage. 
514 Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001. Abschnitt 3 ï Angebote zum Erwerb von 

Wertpapieren, Ä 15 ï Untersagung des Angebots. 
515 Wirtz B. W. Handbuch Mergers & Acquisitions Management. ï Wiesbaden: Gabler Verlag, 2006. ï 1379 S. 

S. 659. 
516 Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001. Abschnitt 3 ï Angebote zum Erwerb von 

Wertpapieren, Ä 21 ï  nderung des Angebots. 
517 Decker M. ¥ffentlich-rechtlicher Rechtsschutz der Zielgesellschaft und ihrer Aktionªre in 

¦bernahmesituationen: eine materiell- und prozessrechtliche Analyse / M. Decker. ï Frankfurt am Main: Peter Lang, 2008. 

ï 430 S. S. 161. 
518 Deutscher Bundestag, 14. Wahlperiode. Drucksache 14/7034, 05.10.2001 ï Gesetzentwurf der Bundesregierung 

ï Entwurf eines Gesetzes zur Regelung von ºffentlichen Angeboten zum Erwerb von Wertpapieren und von 

Unternehmens¿bernahmen. ï 88 S. S. 42. 
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ʩʦʜʝʨʞʘʪʩʷ ʚ Ä 12 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʊʘʢ, 

ʝʩʣʠ ʣʶʙʳʝ ʠʟ ʩʫʱʝʩʪʚʝʥʥʳʭ ʜʣʷ ʦʮʝʥʢʠ ʧʨʝʜʣʦʞʝʥʠʷ ʩʚʝʜʝʥʠʡ ʷʚʣʷʣʠʩʴ ʥʝʜʦʩʪʦʚʝʨʥʳʤʠ ʠʣʠ 

ʥʝʧʦʣʥʳʤʠ, ʣʠʮʦ, ʧʨʠʥʷʚʰʝʝ ʧʨʝʜʣʦʞʝʥʠʝ ʠʣʠ ʦʙʷʟʘʥʥʦʝ ʧʝʨʝʜʘʪʴ ʘʢʮʠʠ ʧʦʢʫʧʘʪʝʣʶ ʥʘ 

ʦʩʥʦʚʘʥʠʠ Ä 39ʘ ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ 

(ʧʨʠʥʫʜʠʪʝʣʴʥʳʡ ʚʳʢʫʧ), ʚʧʨʘʚʝ ʦʙʨʘʪʠʪʴʩʷ ʢ ʧʦʢʫʧʘʪʝʣʶ ʩ ʠʩʢʦʤ ʦ ʚʦʟʤʝʱʝʥʠʠ ʚʦʟʥʠʢʰʠʭ 

ʚʩʣʝʜʩʪʚʠʝ ʵʪʦʛʦ ʫʙʳʪʢʦʚ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ ʩ ʤʦʤʝʥʪʘ, ʢʦʛʜʘ ʦʥʦ ʫʟʥʘʣʦ ʦ ʥʘʨʫʰʝʥʠʠ, ʥʦ ʥʝ ʧʦʟʜʥʝʝ 

ʪʨʝʭ ʣʝʪ ʩ ʜʘʪʳ ʧʨʠʥʷʪʠʷ ʧʨʝʜʣʦʞʝʥʠʷ ʣʠʙʦ ʧʝʨʝʜʘʯʠ ʘʢʮʠʡ ʥʘ ʦʩʥʦʚʘʥʠʠ Ä 39ʘ519. ʊʘʢʦʡ ʠʩʢ ʥʝ 

ʤʦʞʝʪ ʙʳʪʴ ʫʜʦʚʣʝʪʚʦʨʝʥ, ʚ ʯʘʩʪʥʦʩʪʠ, ʝʩʣʠ ʦʪʚʝʪʯʠʢ ʜʦʢʘʞʝʪ, ʯʪʦ ʦʥ ʥʝ ʙʳʣ ʦʩʚʝʜʦʤʣʝʥ ʦ 

ʥʝʜʦʩʪʦʚʝʨʥʦʩʪʠ ʠʣʠ ʥʝʧʦʣʥʦʪʝ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʩʚʝʜʝʥʠʡ, ʠ ʵʪʘ ʥʝʦʩʚʝʜʦʤʣʝʥʥʦʩʪʴ ʥʝ 

ʷʚʣʷʝʪʩʷ ʯʘʩʪʥʳʤ ʩʣʫʯʘʝʤ ʛʨʫʙʦʡ ʥʝʙʨʝʞʥʦʩʪʠ (ʩʤ. ʧ. 2 Ä 12). 

ʌʦʨʤʫʣʠʨʦʚʢʘ ʜʘʥʥʦʡ ʥʦʨʤʳ ʚʳʟʳʚʘʝʪ ʨʷʜ ʚʦʧʨʦʩʦʚ. ɺʦ-ʧʝʨʚʳʭ, ʠʟ ʩʘʤʦʛʦ ʬʘʢʪʘ 

ʥʝʩʦʙʣʶʜʝʥʠʷ ʧʦʢʫʧʘʪʝʣʝʤ ʟʘʷʚʣʝʥʥʳʭ ʥʘʤʝʨʝʥʠʡ, ʥʝ ʚʩʝʛʜʘ ʩʣʝʜʫʝʪ, ʯʪʦ ʧʝʨʚʦʥʘʯʘʣʴʥʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʙʳʣʘ ʣʦʞʥʦʡ. Cʚʝʜʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʩʣʝʜʫʝʪ 

ʩʯʠʪʘʪʴ ʣʦʞʥʳʤʠ prima facie, ʝʩʣʠ ʜʝʡʩʪʚʠʷ ʧʦʢʫʧʘʪʝʣʷ ʢʦʨʝʥʥʳʤ ʦʙʨʘʟʦʤ ʨʘʩʭʦʜʷʪʩʷ ʩ 

ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʟʘʷʚʣʝʥʥʳʤʠ ʥʘʤʝʨʝʥʠʷʤʠ (ʢ ʧʨʠʤʝʨʫ, ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʧʦʢʫʧʘʪʝʣʴ ʫʢʘʟʳʚʘʣ ʥʘ 

ʥʘʤʝʨʝʥʠʝ ʧʨʦʜʦʣʞʘʪʴ ʜʝ̫ʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ, ʦʜʥʘʢʦ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʦʪʯʫʞʜʘʝʪ ʘʢʪʠʚʳ ʦʙʱʝʩʪʚʘ ʦʜʠʥ ʟʘ ʜʨʫʛʠʤ), ʠ ʧʦʢʫʧʘʪʝʣʴ ʥʝ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ 

ʦʙʦʩʥʦʚʘʥʠʷ/ʫʢʘʟʘʪʴ ʥʘ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ, ʚ ʩʠʣʫ ʢʦʪʦʨʳʭ ʝʛʦ ʥʘʤʝʨʝʥʠʷ ʠʟʤʝʥʠʣʠʩʴ520. ʆʜʥʘʢʦ ʚ 

ʤʝʥʝʝ ʦʯʝʚʠʜʥʳʭ ʦʙʩʪʦ̫ʪʝʣɹʩʪʚʘʭ ʜʣʷ ʠʩʪʮʘ ʚʦʟʥʠʢʘʶʪ ʷʚʥʳʝ ʩʣʦʞʥʦʩʪʠ ʜʦʢʘʟʳʚʘʥʠʷ. 

ɺʦ-ʚʪʦʨʳʭ, ʜʘʞʝ ʝʩʣʠ ʥʘʨʫʰʝʥʠʝ ʩʦ ʩʪʦʨʦʥʳ ʧʦʢʫʧʘʪʝʣʷ ʦʯʝʚʠʜʥʦ prima facie, ʢʘʢʦʝ ʣʠʮʦ 

ʚʧʨʘʚʝ ʦʙʨʘʪʠʪʴʩʷ ʩ ʠʩʢʦʤ ʚ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʦʙʱʝʩʪʚʘ? ʇʨʝʜʫʩʤʦʪʨʝʥʥʘʷ ʚ Ä 12 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʷ ʠʤʝʝʪ ʜʦʛʦʚʦʨʥʫʶ ʧʨʠʨʦʜʫ, ʧʦʩʢʦʣʴʢʫ c ʧʨʠʥʷʪʠʝʤ ʧʨʝʜʣʦʞʝʥʠʷ 

ʤʝʞʜʫ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʘʢʮʠʦʥʝʨʦʤ ʠ ʧʦʢʫʧʘʪʝʣʝʤ ʚʦʟʥʠʢʘʶʪ ʜʦʛʦʚʦʨʥʳʝ ʦʪʥʦʰʝʥʠʷ521. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʝʩʣʠ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʧʨʦʜʘʚʝʮ ʫʢʘʟʘʣ ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʥʝʜʦʩʪʦʚʝʨʥʳʝ ʩʚʝʜʝʥʠʷ 

ʦ ʥʘʤʝʨʝʥʠʷʭ, ʵʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ ʤʦʞʝʪ ʧʦʚʣʝʯʴ ʜʣʷ ʥʝʛʦ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʣʠʰʴ ʧʦʩʪʦʣʴʢʫ, 

ʧʦʩʢʦʣʴʢʫ ʦʥʦ ʚʣʝʯʝʪ ʫʙʳʪʢʠ ʜʣʷ ʘʢʮʠʦʥʝʨʘ ʢʘʢ ʩʪʦʨʦʥʳ ʜʦʛʦʚʦʨʘ (ʢ ʧʨʠʤʝʨʫ, ʢʦʛʜʘ ʜʝʡʩʪʚʠʷ, 

ʬʘʢʪʠʯʝʩʢʠ ʧʨʝʜʧʨʠʥʷʪʳʝ ʧʦʩʣʝ ʩʜʝʣʢʠ, ʧʨʠʚʝʣʠ ʢ ʨʦʩʪʫ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ-ʮʝʣʠ, 

 
519 Wertpapiererwerbs- und ¦bernahmegesetz vom 20. Dezember 2001. Abschnitt 3 ï Angebote zum Erwerb von 

Wertpapieren, Ä 12 ï Haftung f¿r die Angebotsunterlage. 
520 Santelmann M. Angebotsunterlagenhaftung - Die Haftung f¿r fehlerhafte Angebotsunterlagen bei ºffentlichen 

Wertpapiererwerbs- und ¦bernahmeangeboten nach Ä 12 Wp¦G im Kontext konkurrierender Anspruchsgrundlagen und im 

Vergleich zu anderen Rechtsordnungen. / M. Santelmann. ï Berlin: Tenea Verlag f¿r Medien, 2003. ï 287 S. S. 154. 
521 Santelmann M. Angebotsunterlagenhaftung - Die Haftung f¿r fehlerhafte Angebotsunterlagen bei ºffentlichen 

Wertpapiererwerbs- und ¦bernahmeangeboten nach Ä 12 Wp¦G im Kontext konkurrierender Anspruchsgrundlagen und im 

Vergleich zu anderen Rechtsordnungen. / M. Santelmann. ï Berlin: Tenea Verlag f¿r Medien, 2003. ï 287 S. S. 111, 145. 
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ʘ ʚʩʪʨʝʯʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʩʯʠʩʣʷʣʦʩʴ ʚ ʘʢʮʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʠʣʠ ʠʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ)522 ï ʪʝʤ 

ʩʘʤʳʤ, Ä 12 ɿʘʢʦʥʘ ʦ ʧʨʠʦʙʨʝʪʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʩʤʝʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʩʣʫʞʠʪ 

ʟʘɦʠʪʝ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʚʦʟʚʨʘʪ ʦʩʫʱʝʩʪʚʣʝʥʥʳʭ ʠʤʠ ʠʥʚʝʩʪʠʮʠʡ523. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʘʥʥʘʷ 

ʥʦʨʤʘ ʚʨ̫ʜ ʣʠ ʤʦʞʝʪ ʙʳʪʴ ʠʩʪʦʣʢʦʚʘʥʘ ʚ ʟʘʱʠʪʫ ʠʥʪʝʨʝʩʦʚ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ, ʠ ʥʝ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦʢʫʧʘʪʝʣʷ ʟʘ ʜʝʡʩʪʚʠʷ, ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʟʘʷʚʣʝʥʥʳʤ ʚ 

ʧʨʝʜʣʦʞʝʥʠʠ ʥʘʤʝʨʝʥʠʷʤ, ʝʩʣʠ ʦʥʠ ʥʝ ʧʦʚʣʝʢʣʠ ʫʙʳʪʢʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʜʣʷ ʧʨʠʥʷʚʰʠʭ 

ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ.  

ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʛʝʨʤʘʥʩʢʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʥʝ ʩʦʜʝʨʞʠʪ 

ʩʧʝʮʠʘʣʴʥʳʭ ʧʦʣʦʞʝʥʠʡ ʦʙ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ ʟʘ ʙʝʟʦʩʥʦʚʘʪʝʣʴʥʦʝ ʦʪʢʣʦʥʝʥʠʝ ʦʪ 

ʫʢʘʟʘʥʥʳʭ ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʥʘʤʝʨʝʥʠʡ. ɿʘʱʠʪʘ ʠʥʪʝʨʝʩʦʚ ʦʙʱʝʩʪʚʘ ʚʦʟʤʦʞʥʘ ʪʦʣʴʢʦ ex post, ʧʦ 

ʥʘʩʪʫʧʣʝʥʠʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʜʣʷ ʦʙʱʝʩʪʚʘ ʧʦʩʣʝʜʩʪʚʠʡ ʩʤʝʥʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʧʫʪʝʤ ʧʨʝʜʲʷʚʣʝʥʠʷ ʠʩʢʘ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ, ʧʨʠʯʠʥʝʥʥʳʭ ʥʘʨʫʰʝʥʠʝʤ ʦʙʷʟʘʥʥʦʩʪʠ 

ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ.  

ɺ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪɹ  ʦʪʯʘʩʪʠ ʩʭʦʜʥʫʶ ʩʠʪʫʘʮʠʶ, ʟʘ ʪʝʤ ʠʩʢʣʶʯʝʥʠʝʤ, 

ʯʪʦ ʩʦʛʣʘʩʥʦ ʧ. 4 ʩʪ. 84.1 ʠ ʘʙʟ. 16 ʧ. 2 ʩʪ. 84.2 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè 

ʠʥʬʦʨʤʘʮʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʱʝʩʪʚʘ ʥʝ ʷʚʣʷʝʪʩʷ ʦʙʷʟʘʪʝʣʴʥʦʡ ʯʘʩʪʴʶ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʠ ʧʦʢʫʧʘʪʝʣʴ ʣʠʰʴ ʚʧʨʘʚʝ, ʥʦ ʥʝ ʦʙʷʟʘʥ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʵʪʠ ʩʚʝʜʝʥʠʷ524. ɼʘʥʥʦʝ 

ʧʦʣʦʞʝʥʠʝ ʫʞʝ ʧʦʜʚʝʨʛʘʣʦʩʴ ʢʨʠʪʠʢʝ ʚ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʩ ʯʘʩʪʥʦ-ʧʨʘʚʦʚʳʭ 

ʧʦʟʠʮʠʡ. ɺ ʯʘʩʪʥʦʩʪʠ, ʦʪʩʫʪʩʪʚʠʝ ʦʙʷʟʘʥʥʦʩʪʠ ʧʦʢʫʧʘʪʝʣʷ ʫʢʘʟʳʚʘʪʴ ʚ ʧʨʝʜʣʦʞʝʥʠʠ ʩʚʝʜʝʥʠʷ ʦ 

ʥʘʤʝʨʝʥʠʷʭ ʣʠʰʘʝʪ ʪʝʢʫʱʠʭ ʘʢʮʠʦʥʝʨʦʚ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʥʷʪʴ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʝ ʨʝʰʝʥʠʝ, ʠ 

ʙʦʣʝʝ ʪʦʛʦ ï ʨʘʩʭʦʜʠʪʩʷ ʩ ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʘʙʟ. 2 ʧ. 1 ʩʪ. 84.3 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʦʙʷʟʘʥʥʦʩʪʴʶ ʯʣʝʥʦʚ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʨʦʚʝʩʪʠ ʦʮʝʥʢʫ ʧʫʙʣʠʯʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʚʢʣʶʯʘʷ ʦʮʝʥʢʫ ʧʣʘʥʦʚ ʧʦʢʫʧʘʪʝʣʷ ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʱʝʩʪʚʘ525. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ 

 
522 Deutscher Bundestag, 14. Wahlperiode. Drucksache 14/7034, 05.10.2001 ï Gesetzentwurf der Bundesregierung 

ï Entwurf eines Gesetzes zur Regelung von ºffentlichen Angeboten zum Erwerb von Wertpapieren und von 

Unternehmens¿bernahmen. 88 S. S. 43. 

Santelmann M. Angebotsunterlagenhaftung - Die Haftung f¿r fehlerhafte Angebotsunterlagen bei ºffentlichen 

Wertpapiererwerbs- und ¦bernahmeangeboten nach Ä 12 Wp¦G im Kontext konkurrierender Anspruchsgrundlagen und im 

Vergleich zu anderen Rechtsordnungen. / M. Santelmann. ï Berlin: Tenea Verlag f¿r Medien, 2003. ï 287 S. S. 164. 

ʊʘʢʞʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʟʠʮʠʷ ʦ ʪʦʤ, ʯʪʦ ʩʚʝʜʝʥʠʷ ʦ ʥʘʤʝʨʝʥʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʚ ʢʦʥʪʝʢʩʪʝ Ä 12 ɿʘʢʦʥʘ ʦʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ ʠʤʝʶʪ ʟʥʘʯʝʥʠʝ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ, ʥʝ ʥʘʤʝʨʝʚʘʶʱʠʭʩʷ ʧʨʠʥʠʤʘʪʴ ʧʨʝʜʣʦʞʝʥʠʝ. Clasen G. 

Die Pflichten des Bieters zur Sicherstellung der Aktualitªt der Angebotsunterlage nach dem Wp¦G. Inauguraldissertation 

zur Erlangung des akademischen Grades eines Doktors der Rechte / G. Clasen. ï D¿sseldorf, Juristische Fakultªt der 

Heinrich-Heine-Universitªt D¿sseldorf, 2006. ï 232 S.S. 77 ï 78.  
523 Hellgardt A. Kapitalmarktdeliktsrecht: Haftung von Emittenten, Bietern, Organwaltern und Marktintermediªren; 

Grundlagen, Systematik, Einzelfragen. ï T¿bingen: Mohr Siebeck, 2008. ï 633 S. S. 38. 
524 ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ ʦʪ 26.12.1995 ˉ 208-ʌɿ (ʨʝʜ. ʦʪ 27.12.2018) çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʩʪ. 84.2. 

ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
525 ɻʦʤʮʷʥ ʉ.ɺ. ʇʨʘʚʠʣʘ ʧʦʛʣʦʱʝʥʠʷ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ: ʩʨʘʚʥʠʪʝʣʴʥʦ-ʧʨʘʚʦʚʦʡ ʘʥʘʣʠʟ: ʤʦʥʦʛʨʘʬʠʷ. 

/ ʉ.ɺ. ɻʦʤʮʷʥ. ï ʄ.: ɺʦʣʪʝʨʩ ʂʣʫʚʝʨ, 2010. ï 320 ʩ.ʉ. 120 ï 122. 
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ʠʟʥʘʯʘʣʴʥʘʷ ʚʝʨʩʠʷ ʧʨʦʝʢʪʘ ʛʣʘʚʳ XI.1 ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʢʘʢ 

ʦʙʨʘʱʘʝʪ ʚʥʠʤʘʥʠʝ ɸ.ɸ. ʂʫʟʥʝʮʦʚ, ʩʦʜʝʨʞʘʣʘ ʦʙʷʟʘʥʥʦʩʪʴ ʦʬʝʨʝʥʪʘ ʫʢʘʟʳʚʘʪʴ ʩʚʦʠ ʥʘʤʝʨʝʥʠʷ 

ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʱʝʩʪʚʘ-ʮʝʣʠ ʚ ʩʣʫʯʘʝ ʥʘʧʨʘʚʣʝʥʠʷ ʢʘʢ ʜʦʙʨʦʚʦʣʴʥʦʛʦ, ʪʘʢ ʠ ʦʙʷʟʘʪʝʣʴʥʦʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ526. ʂʘʢ ʩʣʝʜʫʝʪ ʠʟ ʧʦʷʩʥʠʪʝʣʴʥʦʡ ʟʘʧʠʩʢʠ ʢ ʟʘʢʦʥʦʧʨʦʝʢʪʫ ˉ 162770-4, ʮʝʣʴʶ 

ʜʘʥʥʳʭ ʧʦʣʦʞʝʥʠʡ (ʚ ʯʘʩʪʥʦʩʪʠ) ʷʚʣʷʣʦʩʴ çʦʙʝʩʧʝʯʝʥʠʝ ʘʜʝʢʚʘʪʥʦʛʦ ʫʨʦʚʥʷ ʟʘʱʠʪʳ ʧʨʘʚʘ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ ʚ ʩʣʫʯʘʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʨʫʧʥʦʛʦ ʧʘʢʝʪʘ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ, 

ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ ʧʨʘʚʘʤʠ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʜʦʙʨʦʩʦʚʝʩʪʥʦʛʦ ʧʦʚʝʜʝʥʠʷ 

ʦʪʜʝʣʴʥʳʭ ʩʫʙʲʝʢʪʦʚ, ʦʙʝʩʧʝʯʝʥʠʝ ʙʘʣʘʥʩʘ ʠʥʪʝʨʝʩʦʚè ʠ ʧʦʚʳʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʦʩʩʠʡʩʢʦʛʦ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ527. ʊʘʢʞʝ ʟʘʢʦʥʦʧʨʦʝʢʪʦʤ ʧʨʝʜʣʘʛʘʣʦʩʴ 

ʚʚʝʜʝʥʠʝ ʚ ʂʦʜʝʢʩ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʘʚʦʥʘʨʫʰʝʥʠʡ ʈʌ ʩʘʥʢʮʠʠ ʟʘ ʥʘʨʫʰʝʥʠʝ ʧʨʘʚʠʣ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʙʦʣʝʝ 30% ʘʢʮʠʡ ʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ (ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʵʪʘ 

ʥʦʨʤʘ ʩʦʜʝʨʞʠʪʩʷ ʚ ʩʪ. 15.28 ʂʦɸʇ). 

ʉʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʚʦʟʤʦʞʥʫʶ ʘʨʛʫʤʝʥʪʘʮʠʶ ʧʨʦʪʠʚ ʚʚʝʜʝʥʠʷ ʜʘʥʥʦʛʦ 

ʧʦʣʦʞʝʥʠʷ, ʢʦʪʦʨʫʶ ʦʪʯʘʩʪʠ ʤʦʞʥʦ ʧʦʯʝʨʧʥʫʪʴ ʠʟ ʤʘʪʝʨʠʘʣʦʚ ʦʙʩʫʞʜʝʥʠʷ ʟʘʢʦʥʦʧʨʦʝʢʪʘ 

 ̄162770-4. ʊʘʢ, ʚ ʟʘʢʣʶʯʝʥʠʠ ʇʨʝʟʠʜʝʥʪʘ ʈʌ ʛʦʚʦʨʠʪʩʷ ʦ (1) ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʪʨʝʙʫʝʤʦʛʦ 

ʦʙ̡ʝʤʘ ʩʚʝʜʝʥʠʡ ʦ ʥʘʤʝʨʝʥʠʷʭ ʧʦʢʫʧʘʪʝʣʷ ʠ (2) ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʧʦʩʣʝʜʩʪʚʠʡ ʥʝʩʦʙʣʶʜʝʥʠʷ 

ʫʢʘʟʘʥʥʳʭ ʥʘʤʝʨʝʥʠʡ528. 

ɽʩʣʠ ʧʝʨʚʦʝ ʠʟ ʟʘʤʝʯʘʥʠʡ ʚʦʟʤʦʞʥʦ ʫʩʪʨʘʥʠʪʴ ʧʫʪʝʤ ʜʦʨʘʙʦʪʢʠ ʥʦʨʤʳ ʠ ʫʩʪʘʥʦʚʣʝʥʠʷ 

ʩʪʘʥʜʘʨʪʦʚ ʩ ʦʛʣʷʜʢʦʡ ʥʘ ʜʝʣʦʚʫʶ ʧʨʘʢʪʠʢʫ, ʪʦ ʚʪʦʨʦʝ ʪʨʝʙʫʝʪ ʪʱʘʪʝʣɹʥʦʛʦ ʘʥʘʣʠʟʘ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʧʨʘʚʦʚʦʡ ʜʦʢʪʨʠʥʳ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʩʣʝʜʩʪʚʠʷ ʥʝʩʦʙʣʶʜʝʥʠʷ ʫʢʘʟʘʥʥʳʭ ʚ ʧʨʝʜʣʦʞʝʥʠʠ 

ʥʘʤʝʨʝʥʠʡ ɸ.ɸ. ʂʫʟʥʝʮʦʚ ʠ ɼ.ʀ. ʉʪʝʧʘʥʦʚ ʫʢʘʟʳʚʘʶʪ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʫ ʘʢʮʠʦʥʝʨʦʚ, 

 
ʂʫʟʥʝʮʦʚ ɸ.ɸ. ʆ ʨʝʬʦʨʤʠʨʦʚʘʥʠʠ ʧʨʘʚʠʣ ʧʨʠʦʙʨʝʪʝʥʠʷ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ ʘʢʮʠʡ ʇɸʆ. ɺʝʩʪʥʠʢ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʘʚʦʩʫʜʠʷ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. / ɸ. ɸ. ʂʫʟʥʝʮʦʚ // ï 2017. ï ˉ 9. ï ʉ. 117 ï 137.ʉ. 117 ï 137. 
526 ʂʫʟʥʝʮʦʚ ɸ.ɸ. Op. cit. 

ʉʤ. ʪʝʢʩʪ ʚʥʝʩʝʥʥʦʛʦ ʟʘʢʦʥʦʧʨʦʝʢʪʘ: ʧʘʩʧʦʨʪ ɿʘʢʦʥʦʧʨʦʝʢʪʘ ˉ 162770-4 çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ 

ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ" ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

(ʚ ʯʘʩʪʠ ʫʪʦʯʥʝʥʠʷ ʧʦʨʷʜʢʘ ʧʨʠʦʙʨʝʪʝʥʠʷ 30 ʠ ʙʦʣʝʝ ʧʨʦʮʝʥʪʦʚ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ)è. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ 

ʘʜʨʝʩʫ: http://asozd.duma.gov.ru/main.nsf/(Spravka)?OpenAgent&RN=162770-4 (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019). 
527 ʇʦʷʩʥʠʪʝʣʴʥʘʷ ʟʘʧʠʩʢʘ ʢ ʧʨʦʝʢʪʫ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ 

çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè. [ʕʣʝʢʪʨʦʥʥʳʡ 

ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: http://asozd.duma.gov.ru/arhiv/a_dz_4.nsf/ByID/78C2C37B244AE77743 

2571BB0056B6F3?OpenDocument (ʜʘʪʘ ʦʙʨʘʱʝʥʠʷ: 20.08.2019). 
528 çɼʘʥʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʳʤ ʠ ʩʧʦʩʦʙʥʳʤ ʚʳʟʚʘʪʴ ʨʘʟʣʠʯʥʳʝ ʪʦʣʢʦʚʘʥʠʷ. 

ʅʝʷʩʥʦ, ʚ ʢʘʢʦʤ ʦʙʲʝʤʝ ʜʦʣʞʥʘ ʩʦʜʝʨʞʘʪʴʩʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʣʘʥʘʭ ʚ ʦʪʥʦʰʝʥʠʠ ʨʘʙʦʪʥʠʢʦʚ. ɹʦʣʝʝ ʪʦʛʦ, ʘʙʩʦʣʶʪʥʦ 

ʥʝʧʦʥʷʪʥʳ ʧʨʘʚʦʚʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʜʘʣʴʥʝʡʰʝʛʦ ʦʪʢʘʟʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʠʣʠ ʠʟʤʝʥʝʥʠʷ ʜʘʥʥʳʭ ʧʣʘʥʦʚ ʣʠʮʦʤ, 

ʥʘʧʨʘʚʠʚʰʠʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʝ ʧʨʝʜʣʦʞʝʥʠʝè. ʉʤ. ɿʘʢʣʶʯʝʥʠʝ ʇʨʝʟʠʜʝʥʪʘ ʈʌ ʦʪ 5 ʘʚʛʫʩʪʘ 2005 ʛ. ˉ ʇʨ-1279 ʥʘ 

ʧʨʦʝʢʪ ʬʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ˉ 62770-4 çʆ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʌʝʜʝʨʘʣʴʥʳʡ ʟʘʢʦʥ "ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ" 

ʠ ʥʝʢʦʪʦʨʳʝ ʜʨʫʛʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʝ ʘʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʧʨʠʥʷʪʳʡ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ɼʫʤʦʡ ʚ ʧʝʨʚʦʤ 

ʯʪʝʥʠʠ 1 ʠʶʣʷ 2005 ʛ. [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] ɼʦʩʪʫʧ ʧʦ ʘʜʨʝʩʫ: 

http://asozd.duma.gov.ru/arhiv/a_dz_4.nsf/ByID/5F438AAE07E3C789432571BB0056B7E2?OpenDocument (ʜʘʪʘ 

ʦʙʨʘʱʝʥʠʷ: 20.08.2019). 
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ʧʨʠʥʷʚʰʠʭ ʧʨʝʜʣʦʞʝʥʠʝ (ʠʣʠ ʥʘʧʨʦʪʠʚ ï ʦʪʚʝʪʠʚʰʠʭ ʦʪʢʘʟʦʤ), ʧʨʘʚʘ ʥʘ ʦʙʨʘʱʝʥʠʝ ʢ 

ʧʦʢʫʧʘʪʝʣʶ ʠ/ʠʣʠ ʢʦʥʪʨʦʣʠʨʫʶʱʠʤ ʝʛʦ ʣʠʮʘʤ ʩ ʠʩʢʦʤ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ, ʝʩʣʠ ʜʝʡʩʪʚʠʷ 

ʧʦʢʫʧʘʪʝʣʷ ʥʝ ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʠ ʟʘʷʚʣʝʥʥʳʤ ʥʘʤʝʨʝʥʠʷʤ ʠ ʧʨʠ ʵʪʦʤ ʧʦʚʣʠʷʣʠ ʥʘ ʨʳʥʦʯʥʫʶ ʮʝʥʫ 

ʘʢʮʠʡ529. ʂʘʢ ʤʦʞʥʦ ʚʠʜʝʪʴ, ʧʦʜʨʘʟʫʤʝʚʘʶʪʩʷ ʜʚʘ ʚʘʨʠʘʥʪʘ ʨʘʟʚʠʪʠʷ ʩʦʙʪrʠʡ: (1) ʘʢʮʠʦʥʝʨ 

ʦʪʢʘʟʳʚʘʝʪʩʷ ʧʨʠʥʷʪʴ ʧʨʝʜʣʦʞʝʥʠʝ, ʥʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʚʩʣʝʜʩʪʚʠʝ ʜʝʡʩʪʚʠʡ ʧʦʢʫʧʘʪʝʣʷ ʨʳʥʦʯʥʘʷ 

ʮʝʥʘ ʘʢʮʠʡ ʩʥʠʞʘʝʪʩʷ; (2) ʘʢʮʠʦʥʝʨ ʧʨʠʥʠʤʘʝʪ ʧʨʝʜʣʦʞʝʥʠʝ, ʥʦ ʜʘʣʴʥʝʡʰʠʝ ʜʝʡʩʪʚʠʷ 

ʧʦʢʫʧʘʪʝʣʷ ʧʨʠʚʦʜʷʪ ʢ ʨʦʩʪʫ ʮʝʥ ʥʘ ʘʢʮʠʠ ʦʙʱʝʩʪʚʘ. ɺ ʢʦʥʪʝʢʩʪʝ ʠʩʩʣʝʜʫʝʤʦʡ ʧʨʦʙʣʝʤʳ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʨʝʩ ʠʤʝʥʥʦ ʧʝʨʚʳʡ ʚʘʨʠʘʥʪ. ɿʜʝʩʴ ʚʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ, ʤʦʛʫʪ ʣʠ ʥʝ ʧʨʠʥʷʚʰʠʝ 

ʧʨʝʜʣʦʞʝʥʠʝ ʘʢʮʠʦʥʝʨʳ ʟʘʷʚʠʪʴ ʜʝʣʠʢʪʥʳʡ ʠʩʢ ʠʣʠ ʞʝ ʩʚʷʟʘʪʴ ʪʨʝʙʦʚʘʥʠʝ ʦ ʚʦʟʤʝʱʝʥʠʠ 

ʫʙʳʪʢʦʚ ʩ ʥʝʩʦʙʣʶʜʝʥʠʝʤ ʟʘʷʚʣʝʥʥʳʭ ʧʦʢʫʧʘʪʝʣʝʤ ʥʘʤʝʨʝʥʠʡ (ʪ.ʝ., ʬʘʢʪʠʯʝʩʢʠ ʟʘʷʚʠʪʴ ʦ 

ʥʘʨʫʰʝʥʠʠ ʦʙʷʟʘʪʝʣʴʩʪʚ, ʧʨʠʥʷʪʳʭ ʥʘ ʩʝʙʷ ʧʦʢʫʧʘʪʝʣʝʤ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʜʦʛʦʚʦʨʘ). 

ɼʫʤʘʝʪʩʷ, ʯʪʦ ʦʪʚʝʪʠʪʴ ʥʘ ʵʪʦʪ ʚʦʧʨʦʩ ʚʦʟʤʦʞʥʦ, ʫʩʪʘʥʦʚʠʚ, ʧʦʟʚʦʣʷʝʪ ʣʠ ʜʝʡʩʪʚʫʶʱʝʝ 

ʨʦʩʩʠʡʩʢʦʝ ʧʨʘʚʦ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʪʨʝʙʦʚʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ ʚʩʣʝʜʩʪʚʠʝ 

ʩʥʠʞʝʥʠʷ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʥʘʣʠʯʠʷ ʟʘʷʚʣʝʥʠʷ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʦ 

ʥʘʤʝʨʝʥʠʷʭ. ɺ ʯʘʩʪʥʦʩʪʠ, ʩʦʛʣʘʩʥʦ ʩʪ. 53.1, 67.3 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ ʠ ʧ. 3 ʩʪ. 6 

ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʘʢʮʠʦʥʝʨ, ʠʤʝʶʱʠʡ ʚʦʟʤʦʞʥʦʩʪʴ 

ʦʧʨʝʜʝʣʷʪʴ ʜʝʡʩʪʚʠʷ ʦʙʱʝʩʪʚʘ, ʦʙʷʟʘʥ ʚʦʟʜʝʨʞʠʚʘʪʴʩʷ ʦʪ ʜʝʡʩʪʚʠʡ, ʟʘʚʝʜʦʤʦ ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʧʨʠʯʠʥʝʥʠʝ ʚʨʝʜʘ ʦʙʱʝʩʪʚʫ, ʠ ʥʝʩʝʪ ʦʙʷʟʘʥʥʦʩʪʴ ʚʦʟʤʝʩʪʠʪʴ ʦʙʱʝʩʪʚʫ ʧʨʠʯʠʥʝʥʥʳʝ ʧʦ ʝʛʦ ʚʠʥʝ 

ʫʙʳʪʢʠ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʘʞʝ ʚ ʦʪʩʫʪʩʪʚʠʝ ʟʘʷʚʣʝʥʠʷ ʧʦʢʫʧʘʪʝʣʷ ʦ ʥʘʤʝʨʝʥʠʷʭ, ʤʠʥʦʨʠʪʘʨʥʳʝ 

ʘʢʮʠʦʥʝʨʳ ʤʦʛʣʠ ʙʳ ʧʨʝʜʲʷʚʠʪʴ ʦʪ ʠʤʝʥʠ ʦʙʱʝʩʪʚʘ ʢʦʩʚʝʥʥʳʡ ʠʩʢ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ530. 

ʊʝʤ ʩʘʤʳʤ ʨʦʩʩʠʡʩʢʠʡ ʛʨʘʞʜʘʥʩʢʠʡ ʢʦʜʝʢʩ ʠʩʭʦʜʠʪ ʠʟ ʦʙʷʟʘʥʥʦʩʪʠ ʘʢʮʠʦʥʝʨʦʚ ʜʝʡʩʪʚʦʚʘʪʴ 

ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʠʥʪʝʨʝʩʘʭ ʦʙʱʝʩʪʚʘ531, ʯʪʦ ʚʝʩʴʤʘ ʩʦʟʚʫʯʥʦ ʩ ʛʝʨʤʘʥʩʢʠʤ ʧʦʜʭʦʜʦʤ. ʆʜʥʘʢʦ 

 
529 ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʆ ʥʝʜʦʩʪʘʪʢʘʭ ʨʦʩʩʠʡʩʢʦʛʦ ʟʘʢʦʥʘ ʦ ʧʦʛʣʦʱʝʥʠʷʭ. / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ʂʦʨʧʦʨʘʪʠʚʥʳʡ 

ʶʨʠʩʪ. ï 2006. ï ˉ 6. ï ʉ. 6 ï 12. ʉʤ ʩ. 9; ʂʫʟʥʝʮʦʚ ɸ.ɸ. Op. cit. 
530 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʦʩʝʤʥʘʜʮʘʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 25.12.2017 ˉ 18ɸʇ-12317/2017 

ʧʦ ʜʝʣʫ ˉ ɸ07-14085/2017; ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɺʦʩʴʤʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 02.03.2009 ʧʦ ʜʝʣʫ ˉ 

ɸ75-2374/2008; ʆʙʟʦʨ ʩʫʜʝʙʥʦʡ ʧʨʘʢʪʠʢʠ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ˉ 2 (2018) (ʫʪʚ. ʇʨʝʟʠʜʠʫʤʦʤ 

ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ 04.07.2018), ʧ. 15; ʆʧʨʝʜʝʣʝʥʠʝ ʉʫʜʝʙʥʦʡ ʢʦʣʣʝʛʠʠ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʩʧʦʨʘʤ ɺʝʨʭʦʚʥʦʛʦ 

ʉʫʜʘ ʈʌ ʦʪ 12.02.2018 ˉ 305-ʕʉ15-5734(4,5) ʧʦ ʜʝʣʫ ˉ ɸ40-140479/2014. ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 

ʉʤ. ʪʞ.: ʇʠʨʦʛʦʚʘ ɽ.ʉ., ɾʫʢʦʚʘ ʖ.ɼ. ʉʦʜʝʨʞʘʥʠʝ ʦʙʷʟʘʥʥʦʩʪʝʡ ʫʯʘʩʪʥʠʢʘ ʢʦʨʧʦʨʘʮʠʠ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ 

ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ: ʘʥʘʣʠʟ ʧʨʘʚʦʚʳʭ ʧʦʟʠʮʠʡ. / ɽ.ʉ. ʇʠʨʦʛʦʚʘ, ʖ.ɼ. ɾʫʢʦʚʘ // ʇʨʘʚʦ. 

ɾʫʨʥʘʣ ɺʳʩʰʝʡ ʰʢʦʣʳ ʵʢʦʥʦʤʠʢʠ. ï 2017. ï ˉ 3. ï ʉ. 74 ï 88. ʉʤ. ʩ. 84 ï 86. 

ɾʫʢʦʚʘ ʖ.ɼ. ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʣʠʮ, ʠʤʝʶʱʠʭ ʬʘʢʪʠʯʝʩʢʫʶ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʨʝʜʝʣʷʪʴ ʜʝʡʩʪʚʠʷ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ: ʘʥʘʣʠʟ ʧʨʘʚʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʟʘʣʦʞʝʥʥʳʭ ʚ ʩʪʘʪʴʝ 53.1 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʌ. / ʖ.ɼ. 

ɾʫʢʦʚʘ // ɺʝʩʪʥʠʢ ʘʨʙʠʪʨʘʞʥʦʡ ʧʨʘʢʪʠʢʠ. ï 2014. ï ˉ 5. ï ʉ. 15 ï 24. 
531 ʂʫʟʥʝʮʦʚ ɸ.ɸ. ʀʩʢʣʶʯʝʥʠʝ ʫʯʘʩʪʥʠʢʘ ʠʟ ʦʙʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ. / ɸ.ɸ. ʂʫʟʥʝʮʦʚ. ï 

ʄ.: ʉʪʘʪʫʪ, 2014. ï 141 ʩ. ʉʤ. ʩ. 37. 

ɿʘʢʣʶʯʝʥʠʝ ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʛʦ ʮʝʥʪʨʘ ʯʘʩʪʥʦʛʦ ʧʨʘʚʘ ʠʤ. ʉ.ʉ. ɸʣʝʢʩʝʝʚʘ ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʦʪ 07.07.2017 ʛ., ʠʩʭ. ˉ 494-ʎ. 40 ʩ. ʉʤ. ʩ. 7 ï 14. 

ɻʫʪʥʠʢʦʚ ʆ.ɺ. ɻʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʚ ʦʪʥʦʰʝʥʠʷʭ, ʩʚʷʟʘʥʥʳʭ ʩ ʫʧʨʘʚʣʝʥʠʝʤ 

ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. ɼʠʩʩʝʨʪʘʮʠʷ ʥʘ ʩʦʠʩʢʘʥʠʝ ʫʯʝʥʦʡ ʩʪʝʧʝʥʠ ʜʦʢʪʦʨʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ: 12.00.03 / ʆʣʝʛ 

ɺʘʣʝʥʪʠʥʦʚʠʯ ɻʫʪʥʠʢʦʚ. ï ʄ., 2018. ï 599 ʩ. ʉ. 477 ï 478. 
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ʚʦʧʨʦʩ ʦ ʥʘʣʠʯʠʠ ʫ ʤʘʞʦʨʠʪʘʨʥʦʛʦ ʘʢʮʠʦʥʝʨʘ ʦʙʷʟʘʥʥʦʩʪʠ ʜʝʡʩʪʚʦʚʘʪʴ ʜʦʙʨʦʩʦʚʝʩʪʥʦ ʚ ʪʦʤ 

ʯʠʩʣʝ ʚ ʠʥʪʝʨʝʩʘʭ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ (ʪ.ʝ., ʫʯʠʪʳʚʘʪʴ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ 

ʘʢʮʠʦʥʝʨʦʚ) ʦʩʪʘʝʪʩʷ ʦʪʢʨʳʪʳʤ532 ï ʢʘʢ ʚ ʜʦʢʪʨʠʥʝ, ʪʘʢ ʠ ʚ ʧʨʘʚʦʧʨʠʤʝʥʠʪʝʣʴʥʦʡ ʧʨʘʢʪʠʢʝ. 

ʂ ʧʨʠʤʝʨʫ, ʚ ʜʝʣʝ ˉ ɸ73-128/2012 ʤʠʥʦʨʠʪʘʨʥʳʡ ʘʢʮʠʦʥʝʨ ʧʨʝʜʲʷʚʠʣ ʢ ʤʘʞʦʨʠʪʘʨʠ  ʁ

ʪʨʝʙʦʚʘʥʠʝ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ, ʚʳʟʚʘʥʥʳʭ ʩʥʠʞʝʥʠʝʤ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʝʤʫ 

ʘʢʮʠʡ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʪʯʫʞʜʝʥʠʷ 100% ʘʢʪʠʚʦʚ ʦʙʱʝʩʪʚʘ. ɺ ʫʜʦʚʣʝʪʚʦʨʝʥʠʠ ʠʩʢʘ ʙʳʣʦ ʦʪʢʘʟʘʥʦ ʚ 

ʩʚʷʟʠ ʩ ʥʝʜʦʢʘʟʘʥʥʦʩʪʴʶ ʥʘʣʠʯʠʷ ʧʨʦʪʠʚʦʧʨʘʚʥʳʭ ʜʝʡʩʪʚʠʡ ʠ ʬʘʢʪʘ ʩʥʠʞʝʥʠʷ ʮʝʥʳ ʘʢʮʠʡ533. 

ʊʘʢʞʝ ʚ ʨʦʩʩʠʡʩʢʦʡ ʧʨʘʢʪʠʢʝ ʧʦʜʦʙʥʳʝ ʪʨʝʙʦʚʘʥʠʷ ʧʨʝʜʲʷʚʣʷʣʠʩʴ ʥʝ ʪʦʣʴʢʦ ʢ ʤʘʞʦʨʠʪʘʨʥʳʤ 

ʘʢʮʠʦʥʝʨʘʤ, ʘ ʢ ʩʘʤʠʤ ʘʢʮʠʦʥʝʨʥʳʤ ʦʙʱʝʩʪʚʘʤ. ʊʘʢ, ʚ ʜʝʣʝ  ̄ɸ41-50861/17 ʤʠʥʦʨʠʪʘʨʥʳʡ 

ʘʢʮʠʦʥʝʨ ʪʨʝʙʦʚʘʣ ʚʦʟʤʝʱʝʥʠʷ ʫʙʳʪʢʦʚ, ʚʦʟʥʠʢʰʠʭ ʫ ʥʝʛʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʚʝʨʥʦʛʦ ʦʧʨʝʜʝʣʝʥʠʷ 

ʩʪʘʚʢʠ ʢʦʥʚʝʨʪʘʮʠʠ ʘʢʮʠʡ ʦʙʱʝʩʪʚʘ ʧʨʠ ʧʨʠʩʦʝʜʠʥʝʥʠʠ ʢ ʜʨʫʛʦʤʫ ʦʙʱʝʩʪʚʫ, ʘ ʪʘʢʞʝ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʧʘʜʝʥʠʷ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ, ʢʦʪʦʨʳʝ ʦʥ ʧʦʣʫʯʠʣ ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ. ʉʫʜ 

ʩʯʝʣ, ʯʪʦ ʘʢʮʠʦʥʝʨ ʙʳʣ ʦʩʚʝʜʦʤʣʝʥ ʦ ʨʝʦʨʛʘʥʠʟʘʮʠʠ, ʥʦ ʥʝ ʚʦʩʧʦʣʴʟʦʚʘʣʩʷ ʧʨʘʚʦʤ ʪʨʝʙʦʚʘʪʴ 

ʚʳʢʫʧʘ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʝʤʫ ʘʢʮʠʡ, ʘ ʩʥʠʞʝʥʠʝ ʨʳʥʦʯʥʦʡ ʮʝʥʳ ʘʢʮʠʡ ʠ ʠʭ ʜʝʣʠʩʪʠʥʛ ʦʪʥʦʩʷʪʩʷ 

ʢ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʤ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʨʠʩʢʘʤ ʘʢʮʠʦʥʝʨʘ. ʊʘʢʞʝ, ʧʦ ʤʥʝʥʠʶ ʩʫʜʘ, ʘʢʮʠʦʥʝʨ 

ʜʦʣʞʝʥ ʙʳʣ ʧʨʝʜʩʪʘʚʠʪʴ ʜʦʢʘʟʘʪʝʣʴʩʪʚ ʪʦʛʦ, ʯʪʦ ʩʥʠʞʝʥʠʝ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ 

ʚʳʟʚʘʥʦ ʜʝʡʩʪʚʠʷʤʠ ʦʙʱʝʩʪʚʘ534. 

ʉʭʦʞʠʡ ʚʦʧʨʦʩ ʨʘʩʩʤʘʪʨʠʚʘʣʩʷ ʩʫʜʦʤ ʚ ʜʝʣʝ ʇɸʆ çʊʠʤʝʨ ʙʘʥʢè: ʚ ʧʝʨʠʦʜ ʧʦʩʣʝ 

ʧʨʠʦʙʨʝʪʝʥʠʷ ʘʢʮʠʡ ʠʩʪʮʦʤ ʙʘʥʢ ʠʩʢʘʞʘʣ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ, ʬʦʨʤʠʨʫʷ ʘʢʪʠʚʳ ʠʟ 

ʥʝʣʠʢʚʠʜʥʳʭ ʪʨʝʙʦʚʘʥʠʡ ʢ ʣʠʮʘʤ, ʥʘʭʦʜʷʱʠʤʩʷ ʚ ʧʨʝʜʙʘʥʢʨʦʪʥʦʤ ʩʦʩʪʦʷʥʠʠ, ʠ ʧʨʠ ʵʪʦʤ ʚʳʚʦʜʷ 

ʣʠʢʚʠʜʥʳʝ ʘʢʪʠʚʳ. ʂʦʛʜʘ ʚ ʦʪʥʦʰʝʥʠʠ ʙʘʥʢʘ ʙʳʣʘ ʚʚʝʜʝʥʘ ʧʨʦʮʝʜʫʨʘ ʩʘʥʘʮʠʠ, ʝʛʦ ʫʩʪʘʚʥʳʡ 

ʢʘʧʠʪʘʣ ʙʳʣ ʪʝʭʥʠʯʝʩʢʠ ʩʥʠʞʝʥ ʜʦ 1 ʨʫʙʣʷ, ʘ ʟʘʪʝʤ ʫʚʝʣʠʯʝʥ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʩʨʝʜʩʪʚ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ ʜʦʣʷ ʫʯʘʩʪʠʷ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ ʩʥʠʟʠʣʘʩʴ ʜʦ ʪʳʩʷʯʥʳʭ ʜʦʣʝʡ 

ʧʨʦʮʝʥʪʘ. ʊʨʝʙʦʚʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʦ ʚʦʟʤʝʱʝʥʠʠ ʫʙʳʪʢʦʚ ʙʳʣʦ ʫʜʦʚʣʝʪʚʦʨʝʥʦ ʚ ʧʝʨʚʦʡ 

 
ʊʞ. ʩʤ., ʥʘʧʨ.: ʀʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʠʩʴʤʦ ʇʨʝʟʠʜʠʫʤʘ ɺɸʉ ʈʌ ʦʪ 25.11.2008 ˉ 127 çʆʙʟʦʨ ʧʨʘʢʪʠʢʠ 

ʧʨʠʤʝʥʝʥʠʷ ʘʨʙʠʪʨʘʞʥʳʤʠ ʩʫʜʘʤʠ ʩʪʘʪʴʠ 10 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʧ. 4 (ʥʝʦʜʥʦʢʨʘʪʥʦʝ 

ʟʘʷʚʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʷ ʦ ʩʦʟʳʚʝ ʦʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʧʦ ʦʜʥʦʤʫ ʠ ʪʦʤʫ ʞʝ ʚʦʧʨʦʩʫ, ʟʘʪʨʫʜʥʷʶʱʝʝ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʙʱʝʩʪʚʘ, ʷʚʣʷʝʪʩʷ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʝʤ ʧʨʘʚʦʤ). 
532 ʇʦʜʨʦʙʥʝʝ ʦʙ ʵʪʦʤ, ʩʤ.: ʉʪʝʧʘʥʦʚ ɼ.ʀ. ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʘʢʮʠʦʥʝʨʘ ʧʝʨʝʜ ʘʢʮʠʦʥʝʨʦʤ: ʚʦʟʤʦʞʥʘ ʣʠ 

ʧʦʩʪʘʥʦʚʢʘ ʪʘʢʦʡ ʧʨʦʙʣʝʤʳ? / ɼ.ʀ. ʉʪʝʧʘʥʦʚ // ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʶʨʠʩʪ. ï 2008. ï ˉ 11. ï ʉ. 8 ï 23. ʉʤ. ʩ. 19 ï 20. 
533 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʌɸʉ ɼʘʣʴʥʝʚʦʩʪʦʯʥʦʛʦ ʦʢʨʫʛʘ ʦʪ 12.11.2012 ˉ ʌ03-5224/2012 ʧʦ ʜʝʣʫ ˉ ɸ73-128/2012. 

ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 
534 ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɼʝʩʷʪʦʛʦ ʘʨʙʠʪʨʘʞʥʦʛʦ ʘʧʝʣʣʷʮʠʦʥʥʦʛʦ ʩʫʜʘ ʦʪ 20.12.2017 ˉ 10ɸʇ-17872/2017 ʧʦ ʜʝʣʫ 

ˉ ɸ41-50861/17 (ʥʝ ʙʳʣʦ ʦʙʞʘʣʦʚʘʥʦ). ʊʞ. ʩʤ.: ʇʦʩʪʘʥʦʚʣʝʥʠʝ ɸʨʙʠʪʨʘʞʥʦʛʦ ʩʫʜʘ ʄʦʩʢʦʚʩʢʦʛʦ ʦʢʨʫʛʘ ʦʪ 

30.12.2015 ˉ ʌ05-18727/2015 ʧʦ ʜʝʣʫ ˉ ɸ40-44398/2014, ʆʧʨʝʜʝʣʝʥʠʝ ɺʝʨʭʦʚʥʦʛʦ ʉʫʜʘ ʈʌ ʦʪ 27.05.2016 ˉ 305-

ʕʉ16-2299 ʧʦ ʜʝʣʫ ˉ ɸ40-44398/2014 (ʩʥʠʞʝʥʠʝ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ ʷʚʣʷʝʪʩʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʠʤ 

ʨʠʩʢʦʤ ʘʢʮʠʦʥʝʨʘ). ʉʇʉ çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè. 














































































































































































