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???? ????????????? ???? ????? ??? ??? (??. ??????? JP Morgan Fleming Claverhouse 
Investment Trust ??? The Association of Investment Trust Companies, ??????????????, ????? 
47 ??? ???? ???????????? ?????????).

34      ?? ????????? ????????? ??? ???????? ???????????? ?? ?????? ???????? ?????? 
???????? ???????, ???? ????????? ??? ???????? ?/??? ??? ?????????? ???????, ????? 
????????? ??? ???????? ??????????????, ?? ?????????? ? ??????????? ??????????? ???? 
????? ??? ???????? ??? ??? ??? ??? ?????????? ??????????, ???????? ??? ?? ? 
?????????? ??????? ?????? ???????? ???????? ? ???????? ?????????? ???????, ?? ?????? 
??? ??????? ??????????? ??? ???????????? ?????? ??? ?? ???? ????????????.

35      ??????? ??? ?????????????, ??? ????? ??????? ?????? ?? ????? ? ???????? ??? ???? 
«???????? ????????? ??? ????????», ???? ??? ?????? ??? ?????? 15, ?????? 6, ??? ????? 
???????, ??????????????? ??? ?? ???????? ?????????? ??????? ???? ?????? ??? ??????? 
???????????? ??? ???????.

 ??? ??? ???????? ??????????

36      ?? ?? ??????? ??????? ???, ?? ?????? ?????????? ????? ?? ????????????? ?? ?? 
????? 15, ?????? 6, ??? ????? ??????? ???? ??? ?????? ??? ? ???????????? ??? ???? 
???????? ?????? ??? ???? ????????? ?????????? ??????????? ?? ?????????? ??? ??? 
????? ? ???? «?????????? ??????? ? ????? ???????, ??????, ???????? ????????? ??? 
????????» ???? ??? ?????? ??? ????????? ?????, ???? ?????? ?? ?? ???? ?????????? ?? 
????? ??? ???????????? ????????????? ??? ??? ??? ?? ???? ???????.

37      ??????? ??????, ??????, ?? ??????????? ??? ?? ??????? ????? 15, ?????? 6, ??? 
?????????? ?????? ????? ???? ??? ???????? ?????????? «??» ?????????? ??????? ??? 
???????, ??????, ???????? ????????? ??? ????????.

38      ?????????, ???? ??????????? ??? ????? ????????? ????????? ??? ????????? ????? 
??????? ????? ??? ?????????? ?????????? «?????????????????» ??? ??? ?????? ???????.

39      ???? ??????????? ??? ????? 24 ??? ???????? ?????????, ? ???????? ??? ????????? 
????? ??????, ???’ ?????, ?? ???????? ????? ??? ???????? ?????? ??? ????????? 
????????? ??? ????? ???????????.

40      ????????, ??????????? ? ?????????? ??? ?? ?????? ??? ?????? 15, ?????? 6, ??? 
????? ???????, ???? ??????????? ??? ????????? ????????? ???, ???????? ?????? ??? ???? 
????????? ??? ?????????? ??? ?????????? ? ??? ????????? ??? ???????????, ???? ??? 
??????? ??? ?? ????????? ??? ????????? ??????????? ??? ?????????? ?????? ?? 
«????????????????» ??? ??????? ??? ???????, ??????, ???????? ????????? ??? ????????, 
??? ???????????, ???? ???????, ??? ?????????? ??? ?? ????? ????????? ??? ????????? 
??? ???????? ? ??????? ???? ??? ?????????? ?????????? ?? ?????????? ? ????? ?? ?????? 
?? ???????????? ????? ?? ????????????? ???? ??? ?????? ???????, ??? ?????????? ??? 
??????? ?????????????? ?????????.

41      ??????, ???? ??????????? ??? ????? 27 ??? ???????? ?????????, ??? ??? ???????? 
??? ?????? 15, ?????? 6, ??? ????? ??????? ?????? ?? ?????????? ????? ??? ???? ?? 
?????? ??? ?? ???? ?????????, ???? ??? ?? ??????????? ??? ?? ?????? ??? ???? 
?????????.

42      ???? ?????, ??????, ??? ???????????? ?????, ???? ???????????? ??? ????? 29 ??? 



???????? ?????????, ?????? ?????????? ???? ???????? ??? ??? ??? ??? ?????????? 
?????????? ?? ????? ???????????? ?????? ??? ????? ?? ???????? ?????????, ?????? ??? 
??????? ??????? ??? ??????????? ???? ??????? ???? ?????? ?????? ???, ???????????, ?? 
?????? ??????? ????.

43      ???????????, ??????, ? ?????????? ???, ??? ??? ????? ???? ?????? ?? ???????? ? 
???????? ???????? ??? ?????? 15, ?????? 6, ??? ????? ???????, ???? ??? ????? 
?????????? ??? ?? ????? ? ???????? ??????????? ??? ????????????? ??? ?? ??????? ???? 
????????? ????? ?? ?? ???? ?????????? ?? ??????????? ??? ????? ??? ??????? ? ????? 
????????????????? ?????? ???? ????? ??? ??????? ????????? ??? ????????, ????? ?? 
???? ??????? ????? ??????? ? ????????? ??? ?????????.

44      ?????????, ?????? ?? ?????? ?????, ???? ????? ?? ?????? ????, ?? ??????? ??? ? 
??????? ?? ????? ??? ????????? ??? ??????????? ????????? ??? ??? ??? ????? 
???????????, ????? ??? ???? ????????? ??? ?????? ??? ?? ???? ??????? ????? ????? ? 
????????????? ??? ??????????? ??? ??????? ? ????? ??????? ?????? ???????? ????????? 
??? ????????, ????????? ?? ???? ?? ??????????, ?????? ?????, ??? ?????? ??? ????? ??? ? 
??????? ??????? ??????? ?? ????????? ??? ?? ?????????????? ?? ???????????? 
?????????? ???, ?? ?? ??????, ????????? ?? ?????? ??? ?? ???? ?????. ????????, ????? 
??????? ??????????? ??? ? ????????? ??????????? ??? ??????? ?? ????????? ??? ??? ??? 
??? ????? ???????? ??? ?? ??????????, ???? ??????, ?? ??? ? ?? ????? ??? ?? ???? 
?????????? ??? ??? ???????? ??? ??? ???? ??????? ??? ?? ????????????.

45      ????????, ?? ??? ?????? ????????? ??? ???? ??????????? ? ??????? ??????????? 
??? ?????? 38 ??? ????????? ???, ????? ??? ?? ? ????????? ??? ??????????? ?????, 
???????????, ??????? ?? ???? ?? ????? ????????? ? ?????????? ??? ?? ???? ??? ??? ??? 
???????????? ??? ????????? ? ???? ??????, ????? ??????? ??????? ?? ??????? ??? ?? 
?????? ??????????????? ??? ???????????? ??? ?????????? ????? ??? ?????????? ??? ??? 
???????? ??? ???, ?? ????? ?????? ?? ?????????? ?? ????? ?????????? ?????, ??????? ??? 
?? ???? ????????.

46      ?? ?? ??????, ??? ??? ??????? ???????????, ? ?? ???????? ??? ??? ??? ?? ????????? 
?????????? ??????????? ??? ? ???????? ??? ?? ?????? ??? ???????? ?? ?????????? 
??????? ??? ??????? ??? ???????????? ?? ?? ???? ??????????.

47      ???? ?????, ????????, ?? ??????? ??? ????? ?????????? ?? ????? 15, ?????? 6, ??? 
????? ???????, ???? ??????????? ??? ????? 31 ??? ???????? ?????????, ?? ????????? ??? 
????????? ? ??????? ???? ????????? ?????????? ??????? ??? ??????? ??? ??????, ?? 
?????? ?????? ?? ??????????? ??? ?????? ??????? ??? ?????? ?????????? ??? ??? ??? 
?????????? ?? ??? ?? ???? ??????.

48      ?? ??????? ???? ?????????? ????? ?? ??? ?????. ??????, ? ??? ???????????? ??? 
???? ??????? ????????? ??? ??? ???? ?????????? ?????? ??? ???????????????? ?? 
???????? ?????? ??? ?????????? ???? ????. ????????, ??? ???? ??????????? ???? ??????? 
32 ??? 33 ??? ???????? ?????????, ? ???? ??? ??????????? ????????????? ??????????, 
?????? ?????, ?? ???????????????? ??????????? ??? ??????? ??? ????????? ???????, ?? 
?????? ??????? ????? ?????????????? ?????? ????.

49      ??????, ???? ????? ?????????, ???????????? ????? ??? ?? ???? ?????, ?? ????????? 
??? ?????? 15 ??? ????? ??????? ?????? ?? ???????????? ?????, ????????? ??? ????????? 
???????????? ??? ?? ?????? ???? ??????? ?? ??? ????? ? ??? ??????????? ?? ???? 
???????? ?????? ??? ?? ???? ?????? ????????? ??? ???????????????? ?? ???????? ?????? 
??? ?????????? ???? ???? (??., ?????, ????????? Velker International Oil Company, 



??????????????, ????? 19, Cimber Air, ??????????????, ????? 25, ??? 14?? ??????????? 
2006, C-181/04 ??? C-183/04, Elmeka, ??????? 2006, ?. I-8167, ????? 15, Navicon, 
??????????????, ????? 22, ????? ??? Feltgen ??? Bacino Charter Company, ??????????????, 
????? 19), ????? ? ??????? ???? ?????? ????????? ??? ????????, ?????????, ??? ?? ???? 
??? ???????????????? ??? ??? ???????????? ??? ?? ???? ????????? ?????? ?? 
???????????? ???? ????? ??? ?? ?????????? ??? ????????? ????? ???? ????????????? 
(??., ?????, ??????? Navicon, ??????????????, ????? 22).

50      ?? ??????????, ??????, ???? ?????????????? ???????, ?? ????? 15, ?????? 6, ??? 
????? ??????? ?????????, ???’ ??????, ???? ????????? ??? ?? ?????? ??? ?? ????????? ?? 
???? ??????? ??? ????????? ? ??????? ????, ???? ???????? ??? ??? ??? ??? ??????? 
?????????? ?? ????? ???????????? ??? ????? ??? ??????? ??? ????????????????? ?????? 
???? ????? ??? ??????? ????????? ??? ????????.

51      ????????, ??? ?????????? ???? ????????? ??? ?????? ???????? ??? ?????? ?? 
?????????? ???? ???? ??? ??????????? ????????????? ? ???????? ???? ??? ????? ? 
???????????? ??? ?? ????? 15, ?????? 6, ??? ????? ??????? ???????? ?????? ??? ??? ??? 
???????? ??????????? ?? ?????????? ??? ??? ????? «?????????? ???????, ? ????? ???????, 
??????, ???????? ????????? ??? ????????» ???? ??? ?????? ??? ????????? ?????, ???? 
?????? ?? ?? ???? ?????????? ?? ???????????? ????? ?? ????????????? ??? ??? ??? ?? 
???? ???????.

52      ?????????, ??? ???? ?????????? ? ??????? ??????????? ??? ?????? 40 ??? 
????????? ???, ??? ?????? ?? ??????????? ?? ??? ???????? ??? ? ???????? ???????? 
??????, ??? ????????? ???????????, ?? ?????????? ??? ?? ???? ????.

53      ????????????, ?????? ????? ??????? ?????? ??? ? ???????? ??? ????????? ??? 
????? 51 ??? ???????? ????????? ?????? ???????? ?? ???????? ?? ??? ????? ??? ??? 
???????? ??? ??????? ?? ?????????? ???? ????? ??? ????????????? ??? ?? ????? 15, 
?????? 4 ??? 8, ??? ????? ??????? ?????????, ?? ????? ?? ??????? ?????????? ?????? 
???????? ??? ??? ?????? ????????? ??? ??? ?????? ??????? ????? (??. ??????????????? 
????????? Velker International Oil Company, ??????? 21 ??? 22, ????? ??? Elmeka, ??????? 
22 ??? 24), ????????? ?????? ?? ???????????, ???????, ??? ??? ?????????? ? ???????? 
??????? ??? ?????? ??? ?????????? ?? ?? ???? ????????? ??? ??? ???????? ??? ??????? 6 
??? ?????? ?????.

54      ????????, ????????? ????? ??? ??? ??????? 23 ??? 25 ??? ??????????????? 
????????? Elmeka ?? ??????? ??? ? ???????? ??? ????????? ??? ????????? ?? ????? 15, 
?????? 4 ??? 8, ??? ????? ??????? ?? ?????? ???????????? ??? ??????? ?????????? ??? 
?????? ? ??????? ??? ????????? ????????? ???? ????????? ???????????? ??? ?? 
?????????? ?? ??? ?? ???? ????????? ??? ??? ????, ?????, ??? ??? ?????? ???????? ?? 
????????? ?? ???????, ?? ?????? ??? ??????, ?????????? ??????? ??? ?????????? ?? 
????? ??? ?????????? ??? ??????? ?????????? ??? ???????? ?????? ? ?????????. ?? 
?????????? ????? ????????????, ???? ??? ?? ?? ???? ????? ??? ??? ??? ??? ??????? 
????????????, ??????????? ???????????? ???? ??? «???? ??? ???? ???????? ??? 
?????????» ??? ????? ????????? ?? ????? 15, ????? ????????, ??? ????? ??????? (??., 
??????, ??????? Velker International Oil Company, ??????????????, ????? 24).



55      ????, ?????? ?????, ?????????? ? ??????? ??????????? ??? ?????? 44 ??? 46 ??? 
????????? ???, ??????? ?????? ????? ??? ??????? ?? ?????????? ???’ ???????? ??? ??? 
??? ???????? ??? ??? ???? ??? ?????????? ??????????? ?? ?????????? ? ????? ?? 
????????? ????????????? ??? ????? ??? ??????? ??? ??????? ?????? ???????? ????????? 
??? ????????.

56      ????????, ? ???????? ?? ????????? ??????????? ??? ????????? ????? ??? ??? 
?????????? ?? ????? ?????? ??? ????????????? ???? ??? ????? ??????? ??? ??????????? 
? ????? ??? ??? ????? ??????????? ??? ??? ?? ????????????? ?????????? ??? 
??????????? ??????? ??? ?? ???? ??????????? ??? ??? ?????? ??????? ???????? ??? 
???????????, ??? ?? ????? ??? ??? ??????? ????????????, ???????????? ????? ??? ?????? 
??? ???????? ?????? ???, ?????, ??? ???????????? ??? ????????? ??? ??? ?????? 
????????? ? ???????????? ???, ??????????? ???????????? ???? ??? ???? ??? ???? 
???????? ??? ????????? ??? ????????? ? ???? ??????.

57      ??????? ??? ??????? ??? ?????????????, ??? ??????? ??????? ?????? ?? ????? ? 
???????? ??? ?? ????? 15, ?????? 6, ??? ????? ??????? ???? ??? ?????? ??? ? 
???????????? ??? ???? ???????? ?????? ??? ??? ??? ???????? ??????????? ?? ?????????? 
??? ??? ????? ? ???? «?????????? ???????, ? ????? ???????, ??????, ???????? ????????? 
??? ????????» ???? ??? ?????? ??? ????????? ?????, ???? ?????? ?? ?? ???? ?????????? 
?? ???????????? ????? ?? ????????????? ??? ??? ??? ?? ???? ???????.

 ??? ??? ?????? ??????????

58      ?? ?? ????? ??????? ???, ?? ?????? ?????????? ????? ?? ????????????? ?? ???? 
??????? ??? ??? ???????? ??? ??????? ??????? ?? ??????? ??? ? ??????? ??? ???????? ?? 
?????????? ?????????? ?? ?????? ??? ?? ????? ??? ?? ??????, ? ?????? ????? ??????? ??? 
??? ???????????? ?? ?? ???? ?????????? ???? ????? ???? ???? ?????? ????? ??? 
?????????????? ???/? ????????? ???????, ????????? ??? ? ?????????? ??????? ???????? 
?? ???????? ?? ?????????? ??? ??? ????? ???????.

59      ???????, ?????? ?? ?????????? ???, ??????? ?? ??? ???????? ??? ?????? ??? 
??????? ???????, ?? ???? ???????? ??? ?? ?????????? ?? ????? ?????????? ? 
???????????? ??? ?? ????? 15, ?????? 6, ??? ????? ??????? ???????? ???????? ??? 
?????????? ?? ?? ??????? ?????????? ??????????????? ??? ?????????? ??????? ??? 
??????? ?????? ???????? ??????????? ????????? ??? ????????, ??????? ?? ????? 
??????????? ??? ?????? ?????????? ?? ?????????.

60      ??? ??????? ????, ?? ??????????? ??? ??????? ?? ?????? ?????????? ?? ?? ????? 
??????? ??? ?????, ???????, a priori ??????????? ??? ?? ????? ???????? ??? ??????? 
???????, ?????? ? ??????? ?????? ?? ????????? ??? ??????? ??? ?? ???? ?????????.

61      ?????????, ?? ? ??????? ???????? ??????, ??????? ????????? ????????? ??? 
??????????? ??? ????????? ??? ?????? ?????, ??? ?? ????????? ??? ???????????? ??? 
?????????? ???????????? ?? ?????? ??? ??????????? ???????? ??? ??????? ??????? 
?????????, ??? ?????? ?? ?????????? ?? ????? 15, ?????? 6, ??? ????? ???????.

62      ??????, ??????, ?? ?????????? ???, ???? ?????? ????? ??????????? ? ?????????? 
????????? ?? ??? ???????????? ???, ???? ????? ?????????, ? ???????? ??? ???????????? 
????????? ??? ?????? ??? ?????? ?? ???????????? ????? ??????? ??? ?? ???????? ??? 
???????????? ???????? ????????????, ?????? ??? ??????? ??? ??? ????????????? ????? 
??? ???????? ???????????? ????????? ??????????, ???? ?? ???????? ????? ??? 



???????????? ???????????? ??? ?????????????? ??? ????????? ?? ?????? ??? ?????? ??? 
??? ? ???? ???? ??? ???????????? ??? ????????????? ????????? ???? ???????? ??? ???? 
????? ??? ??? (??., ?????? ?????, ??????? ??? 21?? ??????????? 2006, C-255/02, Halifax 
?.??., ??????? 2006, ?. I-1609, ??????? 69 ??? 70 ??? ???? ???????????? ?????????).

63      ? ???? ???? ??????????? ?????????? ??? ?????? ?????????? ??????????? ??? 
?????????? ??????????? ?????? ??? ??????? ????????????? ???? ???????? ??????????? 
?????????????? (??????? ??? 22?? ????? 2008, C-162/07, Ampliscientifica ??? Amplifin, 
??????? 2008, ?. I-4019, ????? 28).

64      ???? ????????, ??? ??????? ??? ????????? ??? ????? ???????, ???????????? 
???????? ????????? ??? ????????? ????, ??????, ?? ???????? ???????, ???? ??? ?????? 
???????? ??? ???????????? ??? ?????????? ?? ???????? ????????? ??? ?? ???? ??????? 
??? ??? ??????? ?????????? ??? ????????? ??? ?????? ???? ??? ????????? ??????, ????? 
?? ?????????? ??? ???????? ??????????? ?????????????? ??? ?????? ? ???????? ?? 
????????? ???? ???????????? ??? ??? ????????? ????? ????? ???, ????????, ??? ??? 
?????? ?????????????? ????????? ????????? ??? ? ?????? ?????? ??? ???????? ??????? 
????? ? ???????? ??????????? ?????????????? (??. ????????? Halifax ?.??., 
??????????????, ??????? 74 ??? 75, ??? ??? 21?? ??????????? 2008, C-425/06, Part Service, 
??????? 2008, ?. I-897, ????? 42).

65      ??? ?????? ?????????? ??????????? ?? ???????, ??????? ?? ???? ???? ?????????? 
??????? ??? ??????? ??????? ??? ?????? ??? ????????? ? ?????????????????? ??? 
??????? ??? ??????, ?? ????? ??????????, ???? ????????? ??? ???????? ??? ?????? ?????, 
?? ??????????? ?? ?????? ?????????????? ???????????? ???????? (??. ??????? Halifax 
?.??., ??????????????, ????? 76).

66      ??????? ???? ??? ?????????????, ??? ????? ???????????? ??????? ?????? ?? ????? 
? ???????? ??? ?? ??????????? ??? ??????? ?? ?????? ??????????, ?????? ?? ??????? ??? 
? ?????????? ??????? ??? ??????????? ?????????? ?? ?????? ??? ?? ????? ??? ?? ?????? 
? ?????? ????? ??????? ??? ??? ???????????? ?? ?? ???? ?????????? ???? ????? ???? 
???? ?????? ????? ??? ?????????????? ???/? ????????? ???????, ??? ? ?????????? 
??????? ?????? ?? ???????? ?? ?????????? ??? ??? ????? ???????, ??? ??????? ?? 
?????????? ??? ???????? ??? ?????? ??? ??????? ???????.

 ??? ??? ?????????? ??????

67      ????????? ??? ? ??????? ?????????? ???? ?? ???? ???? ????????? ??? ?????? ????? 
??? ????????? ?????????????? ??? ??????? ??????? ??? ??????? ???????????, ?’ ???? 
??????????? ?? ????????? ??? ??? ?????????? ??????. ?? ????? ??? ????? ??????????? 
???? ???????? ???????????? ??? ??????????, ???? ??? ?? ??? ????????, ??? ???????????.

??? ???? ?????? ??????, ?? ?????????? (??????? ?????) ???????????:

1)      ???? «???????? ????????? ??? ????????», ???? ??? ?????? ??? ?????? 15, 
?????? 6, ??? ????? ??????? 77/388/??? ??? ??????????, ??? 17?? ????? 1977, ???? 
???????????? ??? ?????????? ??? ?????? ?????, ??? ???????? ?? ???? ?????? 
?????? ???????? — ????? ??????? ????? ????????????? ?????: ?????????? 
?????????? ????, ???? ????????????? ?? ??? ?????? 92/111/??? ??? ??????????, 
??? 14?? ?????????? 1992, ??????????????? ??? ?? ???????? ?????????? ??????? 
???? ?????? ??? ??????? ???????????? ??? ???????.

2)      ?? ????? 15, ?????? 6, ??? ????? ??????? 77/388 ???? ??? ?????? ??? ? 
???????????? ??? ???? ???????? ?????? ??? ??? ??? ???????? ??????????? ?? 
?????????? ??? ??? ????? ? ???? «?????????? ???????, ? ????? ???????, ??????, 



???????? ????????? ??? ????????» ???? ??? ?????? ??? ????????? ?????, ???? 
?????? ?? ?? ???? ?????????? ?? ???????????? ????? ?? ????????????? ??? ??? 
??? ?? ???? ???????.

3)      ?? ??????????? ??? ??????? ?? ?????? ??????????, ?????? ?? ??????? ??? ? 
?????????? ??????? ??? ??????????? ?????????? ?? ?????? ??? ?? ????? ??? ?? 
??????, ? ?????? ????? ??????? ??? ??? ???????????? ?? ?? ???? ?????????? ???? 
????? ???? ???? ?????? ????? ??? ?????????????? ???/? ????????? ???????, ??? ? 
?????????? ??????? ?????? ?? ???????? ?? ?????????? ??? ??? ????? ???????, 
??? ??????? ?? ?????????? ??? ???????? ??? ?????? ??? ??????? ???????.

(?????????)

* ?????? ???????????: ? ??????????.


