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10      ?? ????? 16 C ??? ligningslov ?????? ??? ?????? ??? ?????????? ?????????? ??? 
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11      ????????????, ????? ??? ?????????? ??? ????? ????? ??? 1? ??????? 2005, ??? ?? 
????????????? ???? ????? ?? ?????????? ?????????? ??? ?????? 16 C, ?????? ?? 
???????? ??? ???????? ????. ? ???????? ??????? ???????? ?? ???? ??? ?? ?????????? ??? 
??????????? ??? ??????? ?????????? ?????????? ???? ????? ???? ???????????? ???.
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???????? ??????? ????? ?? ???????? ??? ?????? ??? ??? ??????? ????? ??? ???????????? 
???? ?? ?????????? ????, ???????????? ????? ?????? ??? ???????. ?? ????? 16 C, 
?????????? 3, ??? ligningslov ????????? ??? ???? ??? ????????? ????? ??????????????? 
???? ???? ??????????? ??? ???????????? ??? ?? ???? ?????, ?????? ????? ?? ?????, ?? 
????????? ??? ???????, ?? ????? ??? ?????????? ??? ?????????????????? ?????????, 
????? ??? ?? ????????? ??? ?????????? ???????. ???? ?? ????? 16 C, ?????????? 4 ??? 5, 
??? ligningslov, ?? ?????????? ?????????? ??? ?????? 16 C ??????? ?? ?????????? ??? ?? 
???? ???? ??????????? ?????? ??? ????? ????????????.
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?????????? ????? ?? ????? ???????? ???? ???????? ??????? ????? ????????????. ? 
??????? ??? ???????? ???? ???????????, ??????, ?? ????????? ??? ??? ?????????? ??? ? 
??????? ????? ????????? ???? ????????? ????????? ????????, ??? ???????????? ??? 
??????? ??? ???????????, ???? ????????????? ????? ???? ????, ? ????? ???????????? ??? 
??? ????????? ?????.
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14      ?? ????????? ??? ?????? ????? ????? ?????, ???? ??? ?????? ??? ??????? 85/611, 
??? ????? ??? ???? ????, ???????????, ??? ??????? ???????? ??? ??? ????????????. ?? 
?????????? ???? ?? ???????? ?????????????? ??? ????? ????? ?????????? ????????????? 
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?????????? ???????? ??? ?????????? ?????????? ??? ?????? 16 C ???? ??????????? ?? 
??????????? ???? ???? ?????????? ????? ?? ?????????? ???? 2005 ????? ??????????? 
?????? ?????????.
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????????????, ? ?????? ?????????? ??????? ????? ??? ???????????? ?????????, ?????? ? 
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???????? ??? ???????, ?? ??????, ?? ??????? ??? ????? ??? ??? ???????????? ????? ??? 
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????????????, ??? ??????? ?? ???? ?????????? ?? ?????? ??? ????????? ??? ??? 
??????????? ????? ???? ????.
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?????? ?????.
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??? ?????? ?? ????????????? ????? ??? ????? ??? ???????? ?? ????????? ??????????? 
??? ???, ?? ???? ??????????, ? ?????? ??????? ?????????? ?? ????? ??? ????? ???????? 
??? ?? ???????????? ? ?????????? ??? ?????.

19      ??? ??? ???????? ?????, ?? Østre Landsret (??????? ??? ?????????? ???????????, 
?????) ????????? ?? ?????????? ??? ??????? ??? ?????????? ??? ?? ???????? ??? 
?????????? ?? ???? ???????????? ???????:

«?????????? ???? ?? ????? 56 ?? (??? ????? 63 ????), ?? ????? ????? ??? ???????? 
?????????? ??? ?????????, ? ???? ?? ????? 49 ?? (??? ????? 56 ????), ?? ????? ????? ??? 
???????? ?????? ?????????, ??? ?????????? ????????, ???? ?? ??????? ???? ???????? ??? 
?????? ?????, ??? ?? ????? ????????? ????? ?? ?????? ?????????? ???? ?????? 85/611 [...] 
????????????? ???? ???? ??? ??? ?????????? ??? ????????? ??? ??????? ????????, ???? 
??????????? ??????? ????? ??????? ?? ?????? ????????? ??? ????? ???? ????, ???? 
?????? ?????????? ???? ????? ?? ??? ???????? ??????? ???? ???? ???????????? ???? ??? 
??? ?????? ????????????? ????? ???? ???? ???? ?????? ???????????? ?????????? ??? 
???????? ??????? ??? ??? ?????? ????????????? ????? ???? ???? ???? ????? ???? 
???????????? ????;»
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20      ???? ??? ???????? ??? ????????? ??? ??????? ??????????, ?? ????????? ??? ?????? 
????? ???????, ?? ????????? ??? ?????????? ??? ?????????? ??? ??????????? ???? 18 
?????????? 2018, ?? ????????? ? ????????? ??? ?????????? ???????????, ???’ ???????? 
??? ?????? 83 ??? ?????????? ??????????? ??? ???????????.

21      ???? ??????? ??? ????????? ????, ?? ????????? ??? ?????? ????? ????????????, 
???’ ??????, ??? ?? ????????? ??? ??????? ?????????? ??????????? ?? ????????? ?? ???? 
??? ?????? ??? ?? ???? ??? ?????????? ??? ?????? 16 C ??? ligningslov. ?????????, ? ????? 
??? ??????? ?????????? ??? ????????? ????? ??? ??? ???????? ??? ???????? ??? ?????? 
????????? ?? ????????? ???????? ??????? ????? ???? ?? ???????? ??? ?? ??????????? 
??? ??????? ???? ????? ?????? ??? ??????????? ??????? ??? ???????????.

22      ???????, ?????? ?? ?????????? ???, ??????? ??? ?????? 252, ??????? ??????, ????, ? 
??????? ??????????? ?????????? ???????, ?? ????? ?????????? ??? ???????????, 
?????????????? ????????? ??? ??? ????????? ?? ??????, ??????? ?? ??? ????????? ??? 
??????????? ??? ?????????? ??????, ???????? ??? ????????? ???. ?? ?????????? ??? 



?????????? ???? ??? ??? ????????? ??? ??????? ?????????? ???? ??? ??? ?????????? 
????? ??? ?????? ????? ????????? ???? ?? ???? ????????? (??????? ??? 22?? ??????? 
2017, Federatie Nederlandse Vakvereniging ?.??., C?126/16, EU:C:2017:489, ????? 31 ????? 
??? ???? ???????????? ?????????).

23      ????????????? ??????, ??? ??????? ????, ??? ? ?????????? ??? ??????????? ??? 
?????????? ?????? ??? ? ?????????? ??????????? ??? ??????????? ??? ?????????? 
?????????? ??? ?????????????? ????? ?? ??????????? ???????????? ?? ???????? ??? 
????????? ??? ??????? ?????????? (??????? ??? 25?? ????????? 2017, Polbud – 
Wykonawstwo, C?106/16, EU:C:2017:804, ????? 23 ??? ???? ???????????? ?????????). ? 
???????? ???????????? ??? ???? ??????????????? ?? ??? ????????? ??? ??????? 
??????????, ????? ??? ?? ????? ?? ???????? ??? ???????? ? ??????? ??????????? ?? ??? 
????????? ??? ?????, ??? ???????, ???????, ???? ????????? ?????? ???? ??? ??? 
????????? ??? ?????????? ??????????? (????????? ??? 25?? ????????? 2017, Polbud – 
Wykonawstwo, C?106/16, EU:C:2017:804, ????? 24, ??? ??? 29?? ????????? 2017, King, 
C?214/16, EU:C:2017:914, ????? 27 ??? ???? ???????????? ?????????).

24      ?? ?? ???????????? ??????? ?? ??? ?????? ??? ?? ???? ??? ?????????? ??? ????? ?? 
????? 16 C ??? ligningslov, ?? ????????? ??? ?????? ????? ?????????? ?? ?????????? ???? 
????????? ??? ??????? ?????????? ????????????? ??? ????????? ??? ????????? ??? 
?????? ??? ????? ???? ??? ??????????? ??? ?????? ?? 2005, ???? ???? ????????? ??? ??? 
?????? ????????????? ?????????, ??? ?? ?????????? ??? ???? ??? ??????? ??? ?? 
?????????? ??? ??? ??? ??????????? ??? ???????????? ???? ??? ??’ ??????????? 
????????. ????, ???? ????????? ??? ?? ????????? ??? ??????????? ???? ??????????? 
?????, ? ??????? ??????? ???????????? ??? ??????????? ??? ??? ????????? ??? ??????? 
?? ?????????? ??????? ??? ???????????.

25      ??????, ???? ?? ????? 83 ??? ?????????? ???????????, ?? ?????????? ??????, 
???????????, ???? ??????? ??? ?????? ??????????, ?? ???????? ??? ????????? ??? 
?????????? ???????????, ????? ?? ?????? ??? ??? ???? ??????????? ??????? ? ???? ???? 
????????, ???? ?? ???? ??? ??????????? ?????, ??????????? ??? ?????????? ??????????? 
???????? ?? ??????? ???????????? ??????? ??? ??? ????????? ??? ???????????, ? ????? 
????, ???? ??????? ??? ????????, ?? ?????????? ?????????? ?? ????????? ?? ?????????? 
??? ??? ?????? ??? ???????? ???????? ?????? ??? ???????? ? ??? ???? ?? ????? 23 ??? 
?????????? ??? ??????????? ??? ?????????? ?????? ??????????????.

26      ?? ??????????, ?? ??????????, ???? ?????? ??? ?????? ??????????, ?????? ??? 
???????? ??? ?? ???????? ???????? ??????????? ?? ????????? ??? ????????? ??? 
????????? ??????????? ??? ??? ??? ?? ???????? ??? ??? ??????? ??? ???????? ????????? 
????????????, ??????????, ? ??????????, ??? ????????? ??? ??? ??????? ??? ?????, ?? 
????????? ??? ???????? ??????? ??????? ?? ?? ?????? ????????? ??? ?? ?????????????? 
?? ?????????? ?????????? ??? ?????? 16 C, ??????????? ??????? ??? ???????????.

27      ??????? ??? ?????????????, ??? ????????? ????? ?? ????????? ? ????????? ??? 
?????????? ???????????.

 ??? ??? ????????????? ??????????

28      ?? ?? ??????? ???, ?? ?????? ?????????? ?????, ???’ ??????, ?? ????????????? ??? 
?? ????? 56 ??? 63 ???? ????? ??? ?????? ??? ???????????? ?? ??????? ??????? ??????, 
???? ? ??????? ???? ????? ????, ??????? ??? ?????? ?? ????????? ??? ??????????? ??? 
????????? ??? ?????? ????? ???? ??????? ?? ????????? ???? ???????? ????? ?????????? 
?? ??????????? ????? ???? ????, ??? ?? ????????? ??? ??????????? ?? ????? ??? ??????? 



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

29      ??? ??? ????????? ??? ???????? ???? ????? ???? ??????? ???????? ???? ????? 
?????? ?? ?????? ?????????? ????????? ???, ??????????? ?? ????? ????????? ??? ??? 
??????????? ????? ???? ????, ? ????? ??????, ??????, ?? ??????? ??? ????? ???, 
????????, ?? ???????? ??? ???????? ?????????? ?????????? ??? ?????? 16 C.

30      ??? ?? ??????? ??? ???????? ????, ? ????? ?????? ?? ?????? ??? ???????????? ??? 
?????? 16 C ??? ligningslov ???, ??????????, ??????? ?? ?? ??????? ??? ????? ???? ??? 1? 
??????? 2005, ?? ????????? ??? ?? ?????? ?? ???????? ??????? ??? ?? ??????????? 
??????????? ????? ???? ???? ??? ??? ???????? ????? ??? ???? ???????????? ???. ???? 
??? ?? ??? ??????????, ??? ?????????? ????? ?? ?????? ???????? ?? ???????? ??????? 
????? ????????????, ????, ??? ??? ??????? ??? ??? ?? ???? ????????, ? ??????? ????? 
?????? ?? ?????? ???? ????????? ???? ????????? ???????? ? ????? ???????????? ??? 
??????? ??? ???????????, ???? ????????????? ????? ???? ????, ? ????? ???????????? ??? 
??? ?? ???? ?????????. ?? ????? ??? ???????? ??? ????? ??? ??? ????? ??????? ??? 
???????? ??? ?????????? ?????????? ??? ?????? 16 C ?????????? ?? ??????????? ????? 
???? ???? ??? ??? ?????????? ??? ???? ??????????? ??? ???????? ??? ???????? ??? 
?????? ????? ????.

31      ??? ?? ?????????? ?????????, ??? ??? ????????????? ??????? ??? ???????????, ???, 
???? ??? ??????? ???? ????? ???? ???????, ????? ?? ????? ??? ????? ??? ???? ???? ??? 
????? ????????? ?? ?????? ????????? ??? ??? ??????????? ????? ???? ????. ???? 
????????? ??? ??? ????????? ??? ??????? ??????????? ??? ??? ???????? ??? ?????? 
?????, ???????? ???? ????? ??? ??? ??????? ??? ????? ?????? ???’ ????? ?? ?????? ??? 
???????????? ??? ?????? 16 C ??? ligningslov, ??? ??????, ??????, ???? ??? ????????? ??? 
?? ?????????? ??? ??? ??????? ??? ?? ???? ?????? ?????, ?? ????? ??? ????????? ??? ??? 
??????????? ????? ???? ???? ??? ??? ?????????? ??? ??????????? ??? ???????? ??? 
???????? ??? ?????.

 ??? ??? ???????? ??????????

32      ????????? ??? ?? ???????????? ??????? ?????????? ??? ?? ?????? ???? ??? ?????? 
56 ???? ??? ??? ??? ?????? 63 ????, ?????? ?? ?????????????, ???’ ?????, ?? ???, 
???????????, ?? ???? ????? ?????? ??????? ???? ? ??????? ???? ????? ???? ?????? ?? 
????????? ??? ?????? ??? ????????? ??????? ????????? ??? ??? ????????? ??????????? 
??? ?????????.

33      ???????, ??? ????? ????????? ????????? ??? ?????? ?? ?????????? ????? ?? 
??????????? ??? ???????? ?????????? (????????? ??? 13?? ????????? 2012, Test 
Claimants in the FII Group Litigation, C?35/11, EU:C:2012:707, ????? 90 ??? ???? 
???????????? ?????????, ????? ??? ??? 5?? ??????????? 2014, Hervis Sport- és 
Divatkereskedelmi, C?385/12, EU:C:2014:47, ????? 21 ??? ???? ???????????? ?????????).



34      ?? ???????? ??? ?????? ????? ??????? ?????? ?????????? ??? ????????????? ????? 
???? ???? ??? ??? ?????????? ??? ???????????? ?? ???????? ?????? ??? ???? 2000 ??? 
2009 ????? ????????? ??? ?????? ????? ??? ???????? ?????????? ??? ????? ??? ?? 
??????????? ?? ?? ?????? ??? ?????? ??????? ????????? ? ????? ??????????? ?? 
?????????? ????????? ??? ??? ?? ???? ??????????? ????? ???? ???? ???? ????? ????? ??? 
???????? ??? ????? ??? ??????? ??? ???????????? ??? ????? ?? ????? 16 C ??? ligningslov.

35      ? ??????? ???? ????? ???? ?????? ??????? ???? ???????? ?? ??????????? ?? 
?????????? ??????????? ?????????? ??? ????????????? ??? ???? ?????.

36      ???????, ?????? ?? ????? ????? ??? ? ??????? ???? ????? ???? ????????? ???????? 
???? ???????? ?????????? ??? ?????????.

37      ???????, ????? ??? ?? ???????? ??? ? ??????? ???? ????? ???? ????????? ???? ?? 
?????????? ?? ????????????, ?? ?????????? ? ?? ??????? ???????? ?????????? ??? 
?????????????? ???? ????? ??? ??????? ?? ???? ?????? ????? ???? ??? ????????? ??? 
??????, ???? ??????? ??????? ????????? ?????????, ?? ???????????? ???? ????????? ??? 
??????????? ???????? ??? ??????????? ????????????? ???? ????? ?????????? ?? 
????????? ??? ????????????? ???? ?? ???? ????? ??? ??? ??????? ??? ????? ??? ??? 
???????????? ??? ???????? ??????? ??? ?? ?????? ??? ????????? ??????? ????????? (??., 
??? ??? ?????? ????, ??????? ??? 17?? ??????????? 2009, Glaxo Wellcome, C?182/08, 
EU:C:2009:559, ????? 51 ??? ???? ???????????? ?????????). ????????????, ? ????????? 
???? ????? ??? ???????????? ?? ????? ?? ??? ???????? ?????????? ??? ????????? ??? 
?????? ?? ????????? ?? ????? [??????? ??? 26?? ????? 2016, NN (L) International, C?48/15, 
EU:C:2016:356, ????? 41].

38      ???????, ???? ????????? ??? ?? ???????? ??? ??????? ?? ?????? ??????????, ?? 
?????????? ??? ????????? ??? ?????? ????? ??? ????? ????? ?????????? ????????????? 
??? ???????? ?????????? ?? 10 % ??? ????????? ???????? ?????????????? ??? ?????, ??? 
????????????? ?? ??? ? ????????? ????????????? ??? ???????? ??????????? ??? 
????????????? ??????????.

39      ???????, ? ???????? ??? ???????????? ??????? ?????? ?? ????? ??? ?? ?????? ??? 
?????? 63 ????.

 ??? ??? ???????? ??????????? ???? ???????? ?????????? ??? ????????? 

40      ???? ????? ?????????, ??? ????? ??? ????????????? ??? ?? ????? 63, ?????????? 1, 
????, ?? ??????????? ??? ???????? ?????????, ??????????????? ?????? ??? ??????? ?? 
?????????? ???? ????????? ????????? ??? ??? ?????????????? ?????????? ?? ?????? 
????? ? ?? ?????????? ???? ????????? ??? ?? ???? ??????? ?????? ??? ??? 
?????????????? ?????????? ?? ???? ????? (??????? ??? 10?? ????? 2012, Santander Asset 
Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 15 ????? ??? ???? 
???????????? ?????????).

41      ?? ??????????, ??????? ??? ???????? ???? ????? ???? ?????????, ?? ????? ??? 
???????? ??? ????? ??? ??????? ??? ???????? ?? ???? ?????? ????? ??????????, ???? 
????? ?? ????????? ??? ??????????? ?? ?????? ??? ???????? ??? ???????? ??? ?????, ?? 
??????????? ???????????.

42      ????????????, ?? ????????? ??? ??????????? ??? ???????? ??? ???????? ??? ????? 
?? ????? ?????????? ???? ???????? ?????????? ?? ??????????? ????? ???? ????. 



?????????, ?? ????? ??? ???????? ??? ????? ??????? ?? ?????????? ??? ??? ??????????? 
????? ???? ???? ??? ?? ????????? ????, ??? ??? ?????????? ??? ??????? ??? 
???????????? ??? ?????? 16 C ??? ligningslov.

43      ???????????? ??????????? ????? ???? ???? ??? ??? ?????????? ??? ????????????? 
?? ????? ?????????? ???? ???????? ??? ?????????????? ???? ????? ?????????? ???? 
??????? ????? ?? ?????????? ?? ?????????? ??? ??? ?????? ??????????? ????? ???? ????, 
? ??????? ???? ????? ???? ?????? ??????? ????????? ?? ??????? ??????????? ??? 
?????????? ??? ????????????? ?? ?????????? ???? ???????? ?????.

44      ??? ?????? ???????? ??????????? ????????? ?? ?????????, ??????, ???? ?????????? 
???? ???????? ????? ??? ?? ?? ???????????????? ?????????? ?? ?????????? ??? ????? 
???????? ???, ????????, ???? ????????? ??? ????????? ??? ????? ??? ?? ?? ?????????? 
??????? ?? ???????? ??????????? (??????? ??? 10?? ????? 2012, Santander Asset 
Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 17).

45      ????????, ? ??????? ???? ????? ???? ?????? ????????? ??????? ?????????? ??? 
????????? ??????????? ??? ?????????, ? ??????, ????????, ???????????? ??? ?? ????? 63 
????.

 ??? ??? ???????? ??????????????? ?????

46      ???? ?? ????? 65, ?????????? 1, ???????? ??, ????, ?? ????????? ??? ?????? 63 ???? 
??? ?????? ????????? ?? ???????? ??? ?????? ????? ?? ?????????? ??? ??????? 
????????? ??? ??????????? ???? ?????????? ?? ?????? ?????????? ?????? 
?????????????? ??? ??? ?????????? ???? ???? ????????? ???? ????? ??? ???????? ???? ? 
??? ???? ???? ????? ????? ???????????? ?? ???????? ????.

47      ? ??????? ????, ??? ????? ??? ??????? ?????????? ??? ?? ????????? ???? ??? 
????????? ??????????? ??? ?????????, ?????? ?? ??????????? ?????. ????????, ? ?? ???? 
??????? ??? ?????? ?? ?????????? ??? ??? ?????? ??? ???? ?????????? ??????? ??? 
????????? ?????? ??? ?????????????? ???????? ??? ????? ????????? ???? ? ??? ??????? 
?????? ????? ??? ?????? ????????? ?? ???????? ???? ????? ???? ?????? ??????? ?? ?? 
??????? ???. ????????????, ? ?????????? ??? ??????????? ??? ????? 65, ?????????? 1, 
???????? ??, ???? ???????????? ??? ?? ????? 65, ?????????? 3, ????, ?? ????? ????????? 
??? ?? ??????? ????????? ???? ?????? ?????????? ? ?????????? 1 ??? ?????? ????? «??? 
??????? ?? ????????? ???? ???? ?????????? ?????????? ???? ?????????????? ?????????? 
??? ????????? ??????? ??? ????????? ??? ??? ????????, ???? ???????? ??? ????? 63 
[????]» (??????? ??? 10?? ???????? 2014, Emerging Markets Series of DFA Investment Trust 
Company, C?190/12, EU:C:2014:249, ??????? 55 ??? 56 ????? ??? ???? ???????????? 
?????????).

48      ??????, ????????, ?? ????? ???????? ?????? ??? ???????????? ????????????? ??? 
??????????? ????? ??? ?????? 65, ?????????? 1, ???????? ??, ???? ??? ??? 
?????????????? ??? ?? ????? 65, ?????????? 3, ???? ??????????. ???? ???? ????????? ??? 
?? ????????? ??? ???????????, ??????????? ??? ?????? ?????????? ????????? ???? ? 
??????? ???? ????? ???? ?? ?????? ?? ???????? ??? ???????????? ?? ??? ????????? ??? 
???????? ???? ????????? ??????????? ??? ?????????, ? ??????????? ??????????? ?????? 
?? ????? ??????????? ??? ??? ????? ?????????????? ??????????? ? ?? ?????????????? 
??? ?????????? ???? ??????? ??????????? (??????? ??? 10?? ????? 2012, Santander Asset 
Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 23 ????? ??? ???? 
???????????? ?????????).



49      ??????, ???????, ?? ????????? ?? ?? ??????? ??? ????????? ????? ????? ????? ??? 
???????? ??? ????? ? ?????????? ?? ?????????? ??? ??? ??????????? ????? ???? ???? 
?????????????? ??? ????????????? ??????? ?? ???? ??? ????????? ??? ????? ??? 
???????? ??? ?????, ??????, ??? ??? ????? ??? ???????? ???? ????????, ????????.

50      ???????, ??? ?? ????????? ??? ??????????? ?????????, ??????, ??? ? ?????????? 
?????????? ? ?? ???? ????????????? ??????????? ?? ??? ????????? ????????? ?????? ?? 
?????????? ???????????? ????? ??? ?????? ??? ??????????? ??? ??? ???????? ??????? 
?????????, ????? ??? ??? ???????????? ??? ??? ???????????? ??? ????????? ????? 
(??????? ??? 2?? ??????? 2016, Pensioenfonds Metaal en Techniek, C?252/14, EU:C:2016:402, 
????? 48 ??? ???? ???????????? ?????????).

51      ????????, ????? ?? ??????? ???????? ?????????? ??? ???????????? ??? ??? ??????? 
????????? ?????? ?? ??????????? ????? ??????????? ?? ????????? ?? ? ??????????? 
??????????? ??? ???????? ??? ??? ?? ???? ????????? ???????? ???????? ???? 
?????????????? ???????? ??? ??????????? (????????? ??? 10?? ????? 2012, Santander 
Asset Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 28, ????? ??? 
??? 2?? ??????? 2016, Pensioenfonds Metaal en Techniek, C?252/14, EU:C:2016:402, ????? 
49).

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

53      ???? ????? ??? ????? ????? ??? ???????????? ? ?????? ?????????, ??? ?? ????????? 
??? ??????????? ????????? ???, ?? ???? ?? ????? ??? ????????? ?????? ????? ??? ??? 
???????? ? ??? ?????????? ??? ???????????? ? ??? ?????? ??????????? ???????????? ??? 
???????????? ??? ????????? ???? ??????? ??????? ??????, ?? ?????????? ???? ??????? 
?????????? ???????? ??? ?????????? ???’ ?????? ?? ????????? ????????? ?? ?????? ??? 
?????????? ???????? ?? ?????? ???????? ?? ???? ?????? ????? (??????? ??? 25?? 
????????? 2012, ???????? ???? ???????, C?387/11, EU:C:2012:670, ????? 48 ??? ???? 
???????????? ?????????).

54      ??????, ?????? ?????? ????? ????????? ????, ????????? ? ????? ?????????, ??? ??? 
??????????? ??? ???? ??? ?????????? ???? ??????? ???? ??? ??? ?????????? ???? 
???????? ????????, ???? ????? ?? ?????????? ??? ??????????? ??? ????????? ???? 
??????? ???????, ? ????????? ??? ?? ???? ?????????? ???? ???????? ???????? ????? 
?????????? ?? ??? ????????? ??? ?????????? ???? ??????? (??., ??? ??? ?????? ????, 
??????? ??? 25?? ????????? 2012, ???????? ???? ???????, C?387/11, EU:C:2012:670, ????? 
49 ??? ???? ???????????? ?????????).

55      ????????????, ???? ????????? ? ?????? ??? ?? ???? ?????? ??? ??????????? 
???????????? ??? ?????? ??????? ???????????? ? ?????? ??????????? ????????????, 
??????????? ???????????? ???????? ????? ?? ???? ?????? ?????. ???? ????????? ????, 
??????????? ?? ?????????? ???? ???????? ?????????? ???????? ?? ??? ?????????? ?? 



?????????? ??? ????????? ??????????? ??? ?????????, ??? ????? ??????????, ????????, 
?? ????? 63 ????, ?? ?????? ??? ????? ??????? ? ?????????? ??????? ??????? ?? ??????? 
????, ??? ??????? ??? ????????????? ??? ?? ?????? ??? ?????? ?????????? ??? ??? 
???????? ? ??? ?????????? ??? ???????????? ? ??? ?????? ??????????? ????????????, ?? 
?????????? ???? ???????? ???????? ?? ????????? ??? ????? ????????????? ?? ??? 
?????????? ???? ??????? (??., ??? ??? ?????? ????, ??????? ??? 25?? ????????? 2012, 
???????? ???? ???????, C?387/11, EU:C:2012:670, ????? 50 ??? ???? ???????????? 
?????????).

56      ????????? ??? ?? ???????? ??? ?????? ??????? ?? ??????? ?? ?????????? ??? 
??????????? ??? ??? ??????????? ??? ?????????? ???? ???????? ?????, ?? ????? ????? 
?????????? ?? ????????? ????????? ?? ?????? ??? ????? ??? ???????? ??? ????? ???? 
????? ??? ??????? ?????? ??????????? ???????????? ??? ?????????? ??? ????????? ?? 
?????????? ??? ????? ???????? (????????? ??? 20?? ????????? 2011, ???????? ???? 
?????????, C?284/09, EU:C:2011:670, ????? 58, ????? ??? ??? 10?? ????? 2012, Santander 
Asset Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 42).

57      ? ???????? ?????? ??? ???????? ? ?????? ????????? ??????????, ???’ ??????, ??? 
??? ??? ???????? ?? ?????????? ??? ???? ?????????? ??? ?????????? ??? ????????? ?? 
?????????? ??? ????? ????????, ???? ?? ????????? ?? ??????? ??? ??????????? ???? ??? 
??????? ??? ??????????? ??? ?????. ? ?????? ????? ?????? ?? ???????? ?? ??? ???????? 
???, ??? ?? ??????? ??? ???????? ??? ?????????? ?????????? ??? ?????? 16 C, ??? 
???????? ?? ????????? ??? ??? ??????????? ????? ???? ????, ? ????? ??? ??????? ??? 
????? ?????? ?? ??????????? ?? ????? ??? ??????????? ??? ??????????? ????? ???? ???? 
??? ??? ????????? ???????? ??? ???? ??????????? ???????? ?, ???? ??? ????????????? 
??? ??????? ?? 2005, ??? ??? ????????? ???????? ??? ??????????? ??????? ?? ??? 
????????? ??? ?????? 16 C ??? ligningslov.

58      ?? ???????? ??? ?????? ??? ??????, ?????????, ?? ???????? ?? ????? ????????? 
???? ???????? ??? ????????? ?? ?????? ?? ??????????? ????? ???? ???? ???? ??? ??????? 
?????? ????? ??? ??? ?????????? ??? ???????? ? ?? ???? ?????. ? ????? ????? ???????? 
??? ?????????? ??????? ??? ????????? ??? ?????? ????? ??? ?? ???????????? ?????????, 
? ???? ??? ?????? ????????? ??? ?????? ????? ???? ??? ???, ???’ ?????, ??? ?? ????????? 
??? ???????? ? ?? ???? ??????????.

59      ??????, ???????????? ????? ??? ??????, ??? ???????????? ??? ??? ???????????? 
??? ???????? ???? ????? ???? ?????????, ? ???????? ????, ??? ??????????????? ??????? 
?? ??????? ?????? ???? ?????????? ??? ??????? ??? ????? ??? ???? ?????????? 
?????????? ???? ????????, ??? ?????? ?? ???????? ???????????.

60      ????????????, ???????? ? ?????? ??? ???????? ???? ????? ???? ????????? ????? ?? 
?????????? ?? ??????? ???????????? ??? ??? ?????????? ????? ???? ??? ?????? ??? ?? 
???? ?????, ????????? ?? ???????????? ?????? ?? ?????????, ???’ ?????, ?? ??????????? 
???????????? ??? ???????? ???????? ????? ??? ??? ??????????? ??? ??????? ??? ??? ? 
?????????? ??????? ??? ???????????????.

61      ??????, ????? ??? ??????? ???? ???????? ?????? ?? ???? ???????????? ??? ????? ?? 
?????????? ???? ???????? ??? ????? ??? ??? ??? ??????????? ??? ?????? ?? ?? ???? 
?????? ????? ?????? ?? ??????? ?? ?????????? ??? ???????. ??? ??? ????? ????, ? 
??????? ???? ???????? ????? ????????? ?? ????????????? ????????? ????????? ?? ??? 
????? ??? ??????? ??? ?????.

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



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

63      ??? ??? ???????? ?????, ????????????? ??? ?? ??????? ??? ????? ?? ?????????? 
???? ??????? ????? ????? ?? ?????????? ?? ?????????? ??? ??? ??????????? ????? ???? 
???? ??? ?????????????? ??? ??? ?????? ?????????????? ???????????? ??????????? ???? 
????? ???? ????? ?????? ??? ???????? ??? ???????? ?? ???? ?????? ?????, ???? ??? 
????????? ??? ??????.

64      ??????, ???? ??????? ??????????? ?????? ?? ????? ?????? ????? ??? 
?????????????? ??? ???????????? ?????? ??????? ???????????, ????? ?????????? ?? 
??????????? ??? ???????? ??? ?????? ??? ????? ????????? ??? ??? ?????????? ?? 
???????? ??? ??? ???????? ??? ?????? ????? ????? (??????? ??? 24?? ????????? 2016, 
SECIL, C?464/14, EU:C:2016:896, ????? 56).

65      ?? ??????????? ??? ???????? ???????????? ??? ?????????? ??????? ??? ? ???????? 
???? ????? ???? ??????????? ??? ????????? ??????????? ??? ????????? ?????????????? 
??? ??? ?????? ?? ?????????? ? ?????? ??? ??????? ??????????? ??????????. ? ?????? 
??? ? ????????? ????????? ???????, ???????, ??? ? ??????????? ????? ?????????????? 
??? ??? ?????? ???????????? ??? ????????? ????????? ??? ??????????? ???????? ?????? 
??? ?????? ?????.

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

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

68      ? ???????? ??? ????? ??? ??? ?????????? ??? ? ?? ???????? ????? ?????????? ???? 
???????? ????? ??? ???????? ???? ????? ???? ????????? ?? ??????? ?? ?????????? 
???????????? ??? ????????? ????????? ??? ??????????? ???????? ??? ??? ?? ?????? 
????? ??? ????????? ??????, ????????? ??? ?? ???????? ??? ?????? ??? ?????????? 
???????????? ??? ??? ????? ??? ???? ??? ??? ?????????? ??? ??????????? ????? 
?????????? ???? ???????? ????? ??? ? ?????????? ??? ?????????? ???? ??? ???????? 
???? ?????? ?????????? ?? ?????????? ????? ??? ????? ??????.

69      ???????, ?????? ?? ?????????? ???, ???????, ? ????????? ??? ????????? ??? 
??????????? ???????? ?????? ??? ?????? ????? ??????? ?? ?????????? ?????????? ???? 
??????? ??????????? ????? ?? ????????????? ?????????? ??? ???????? ???? ?????????? 
??????????? ????? ??? ?????????? ?????? (??????? ??? 12?? ?????????? 2013, Imfeld ??? 
Garcet, C?303/12, EU:C:2013:822, ????? 68 ????? ??? ???? ???????????? ?????????).

70      ????? ? ??????????????? ????? ?????? ?? ????? ?????? ????? ?????? ?? ??????? 
???????? ????????? ?? ????????? ???????????? ?????? ?? ???????????? ?? ???????? 



??????? ?????? ?? ??????? ?? ?????????? ??? ??????????? ?? ????? ?? ??? 
?????????????? ??? ????????? ??? ?????? ??? (??????? ??? 10?? ????? 2012, Santander 
Asset Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 47 ????? ??? 
???? ???????????? ?????????).

71      ??????, ?? ?????????? ???? ?????? ???, ??? ?? ?????? ??? ?????? ????? ???????, 
???? ???? ??????? ???? ????? ???? ?????????, ?? ?? ??????????? ???? ?????????? ???? 
??????? ????? ??? ??????????? ????????? ???????? ???????????, ??? ?????? ?? 
??????????? ??? ?????? ???????????? ??? ????????? ????????? ??? ??????????? 
???????? ?????? ??? ?????? ????? ??? ?? ????????????? ?? ?????????? ??? ?????????? 
???? ???????? ????? ??? ???????? ?????? ?????????? (??????? ??? 10?? ????? 2012, 
Santander Asset Management SGIIC ?.??., C?338/11 ??? C?347/11, EU:C:2012:286, ????? 48 
????? ??? ???? ???????????? ?????????).

72      ???????, ?? ????????? ??? ???????????? ?? ?????????? ???? ???????? ????? ??? 
???????? ??? ???????? ??? ????? ????? ??? ??????????? ??? ???????? ??? ?????? ?? 
????? ??? ??????????? ????????.

73      ?? ??????? ??? ? ?????????? ??? ?????????? ??????????? ??? ??????? ??? ??????? 
??? ????? ??? ???????? ???? ??????? ??? ?????? ?? ????????????? ??? ??????? ???? 
????? ???? ??????????.

74      ????????????, ??????, ???? ???????????? ??? ????? 61 ??? ???????? ?????????, ?? 
???????? ??? ?????? ???? ??? ??????? ???????? ????? ????? ???????????? ??? 
?????????? ???? ???????? ????? ?? ?????? ????? ???????? ????????.

75      ????????, ?? ??????? ??? ?????? ????? ?????????? ???? ???? ???? ??? ??? 
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