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?????? ??? ??? ????? ???????????? ?? ????????? ??????????? (??? ?????????? ??????? 
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EU:C:2019:301, ????? 43).

23      ??????????????, ???? ????? ?? ?????? ?? ? ?????? ????????? ??? ??? BFMI ???? ??? 
BlackRock ???? ??? ?????????? Aladdin ?????? ?? ???????? ?? ?????? ??????, 
????????????? ???, ???? ????????? ??? ????? ?????????, ?????? ???? ????? ?????? ???? 
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??????, ??? ?????? ? ??????????????? ?? ???? ???????? (??????? ??? 18?? ?????????? 
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?????????? ??????????? ?? ??? ????? ??????. ??????????, ??? ?????? ?????? ?? ???????? 
?? ?????????? ?????? ???????, ???? ??? ??????? ????????? ??? ???? ???????, ???? ?? 
???? ??? ?? ?????????? ??? ??? ????????? ???????? ??? ????? ???????? ??? ?????????? 
????????? (????????? ??? 25?? ??????????? 1999, CPP, C-349/96, EU:C:1999:93, ????? 30, 
??? ??? 18?? ?????????? 2018, Stadion Amsterdam, C-463/16, EU:C:2018:22, ????? 23 ??? 
???? ????????????? ?????????).

30      ????????, ?? ?????????? ???????? ??? ??????? ??????? ?????? ?????? ?? 
????????????? ??? ???? ??????, ??? ???????? ?? ??? ????? ??????? ?? ???????? ?? ??? ?? 
????? ?????? ??? ?? ?? ?? ?????????? (????. ??????? ??? 19?? ??????? 2012, Deutsche 
Bank, C-44/11, EU:C:2012:484, ????? 27).
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?? ?????????? ????? ? ?????? ????????? ??? ?? ?????????? ??? ????????? ????????? ??? 
?? ????? ????? ? ?????? ????????? ??? ?? ?????????? ??? ????? ?????????. ?? ?? ???? 
?????? ??????? ?? ????? ??? ?? ?????????? ???????? ?? ?????? ?? ???????? ??? ????? 
??????????? ????????????? ?? ?? ????? ???????? ???, ????????, ?? ???????????? ???? ?? 
????????? ???????????? ??? ????? ?????????, ????? ?? ???????? ??? ????????? ??? 
??????????? ??? ????? 135, ?????????? 1, ???????? ??, ??? ??????? ???? ???.
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?????????? ?? ????????? ?????? ???? ?????? ????????? ??? ???? ??????????? ????????? 
??? ???????? ???? ????? ???? ???????, ???? ???????????? ??? ?? ????????? ?????? ??? 
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??? ?????? ? ??? ?????????? ??? ?????????? ??? ????????? ????????? ??? ? ???? 
?????????? ??? ?????????? ??? ????? ?????????.
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????? ???????? ?????? ?????? ??? ??????????? ??????? ??? ??????? ??? ??????? ??? 
???????????????? ???? ??????????, ???? ? ??????? ???? ??????? ??? ?????? ?????. ?? 
????????? ????????? ??? ??????, ??????? ??? ?????????, ???????????? ??? ????????, 
??????? ??? ???????? ??? ????????? ??? ????????? ??? ??????? ???????????? ?? 
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????????????? ????? ?????? ??????, ??? ??????????? ??? ??? ?????? ????????? ??? 
????????? ??? ?????????? ??? ?????? ???????? ??? ??? ??? ?????? ?????? ??? ???????? 
??????, ??? ????? ????????? ?????? ??????????? ??? ??? ????????? ??? ????????? 
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35      ????????, ??? ????? ????????? ??? ???????????? ?? ??????? ??????? ???? ?????? 
??? ???????????? ??????????? ???????? ????????? ??? ? ????? ???? ?????? ?? ??????? 
?? ???? ??? ??? ???? ?????????? ???. ????????, ?? ????????? ??? ????? ???? ? ???????? 
?? ?????????? ??? ?? ??????? ????????? ???????? ???? ??????? ??????? ???? 
????????????? ??????????? ??? ??? ??????? ??? ?? ???????? ????, ????? ?? ???????? 
???? ??????? ?????????????? ??? ??????? ??? ?? ?????? ? ???????? ?? ????? ? 
??????????????? ??? ?????????? ??? ??? (??????? ??? 18?? ?????????? 2018, Stadion 
Amsterdam, C?463/16, EU:C:2018:22, ????? 26 ??? ???? ????????????? ?????????).

36      ??????, ? BlackRock ?????????? ??? ? ??????? ????? ??????? ???? ???????? ??? 
??????? ??? ?????? ?????. ????????????, ???? ??? ??????? ????, ???????? ? ?? ???? 
??????? ??? ????????? ?? ??????????? ?????????? ??????????? ??? ???????? ????????? 
???? ??????? ???????, ?????????, ??? ????????? ?? ??????????? ?????????? ??????????? 
???? ??????? ??????? ???????? ??? ??????? ???. ???????, ? ??????????? ?????????? 
??????????? ???????? ??? ?????????? ??? ??????????? ????????? ???? ????? ?????, ???? 
??? ????? ??? ?? ???? ????????, ??? ?? ?????????? ?? ??? ??????? 53 ??? 54 ??? 
????????? ??? 4?? ????? 2017, ???????? ???? ????????????? (C-274/15, EU:C:2017:333).

37      ?????????, ? ??????? ???? ??? ????? ??????? ???? ????? ??? ??????? ??? ?????? 
?????.

38      ????????, ?? ??? ?? ???? ???????, ?? ?????????? ?????????? ??? ????????? 
??????????? ??? ???????? ??? ?????? 132, ?????????? 1, ???????? ???, ??? ??????? ???? 
???. ?? ?? ???? ?????, ????, ?????????? «??? ??????? ????????? ?? ?????? 
????????????????? ??? ??????????? ??????? ????????, ??? ?????? ????????????? 
????????????? ??? ????? ? ??? ??? ????? ?? ??????? ???? ??? ????? ??? ???????? ??? 
??????????? ???? ????, ?? ????? ??? ?????? ??? ???? ???? ??? ????? ????????? 
????????? ??? ??? ?????? ??? ?????????????? ?????». ?? ?? ??????, ? ??????? ???? 
?????? ?? ????? ????????? ??? ????????????? ????????? ??? ??? ??? ?? ????????? ?? ??? 
????????? ??? ??????? ??????? ?????????. ????????, ????????? ??????????? ?????????? 
??????????? ??????? ?? ??? ?? ??? ?????????, ???? ?????? ?? ?????????? ?? ??? 
?????????????? ???????.

39      ?????????, ? ???????? ??? ?????? 135, ?????????? 1, ???????? ??, ??? ??????? ???? 
??? ??????????? ???? ?? ????? ?? ?? ???? ??? ??????? ???????, ?? ?????????? ??? 
??????? ???????????? ????????? ?????????. ????????, ?? ?????? ??? ????????? ????? 
??? ????????? ??? ?????????? ??? ??????????? ????????????? ???? ??????? ??????? 
??????? ?? ??? ??????? ???.



40      ??? ?? ??????? ????????? ???, ???’ ????????? ??? ?????? ??? ??????????? ??? 
????? 35 ??? ???????? ?????????, ??? ?????? ?????? ???? ? ??????? ???? ??????? ??? 
?????? ????? ?????? ?? ???????? ??????? ??????????? ?????????????.

41      ??????, ?????? ?? ????????? ?? ? ?????? ?????????? ??????????? ???? ??????? 
??????? ?????? ?? ??????????? ?? ????????? ?? ?? ???? ??? ????????? ??? ?????????, 
???? ??????????, ??????????? ????????????. ????????, ?? ?????? ?????????? ???????? 
?? ?????????? ?? ???????????? ?? ?????? ??? ??????? ??? ???????? ? BlackRock ???? ??? 
?????????? Aladdin, ????????? ??? ?? ??????? ????? ???????????????? ?? ??? ?? 
???????? ??? ?? ?????????? ??? ????????? ??? ??? ????????? ???????? ????????. 
???????????, ??????? ?? ??? ???? ??????, ?? ? BlackRock ????????????? ?????? ???????? 
????????, ?? ?????? ??? ??????? ?? ?????? ?? ???????????? ??? ??? ???.

42      ?????????, ??????, ??? ??? ??????? ??? ?????? ????? ??? ?????? ?? ????? ???????? 
??? ?????????? ??????? ?? ??? ???????? ??????? ??? ????????????? ??? ????? ????????, 
?? ????? ????????? ?? ?????????? ??????????? ??? ???????, ??? ??? ?????????? 
????????, ???????????? ??????????? ?? ?? ????? ????????. ????????, ???? ???????? ??? 
????? 32 ??? ???????? ?????????, ??? ?????????, ?? ??????????, ????? ?????? ??? 
??????????? ?? ?????????? ??????.

43      ????????, ???? ????? ?? ????? 13, ?, ???????? ??, ??? ????? ??????? 77/388/??? ??? 
??????????, ??? 17?? ????? 1977, ???? ???????????? ??? ?????????? ??? ?????? ?????, 
??? ???????? ?? ???? ?????? ?????? ???????? – ????? ??????? ????? ????????????? 
?????: ?????????? ?????????? ???? (?? ???. ???. 09/001, ?. 49), ??? ?????? ?? ?????????, 
????? ??????? ????????, ????????? ?? ????? 135, ?????????? 1, ???????? ??, ??? ??????? 
???? ???, ?? ?????????? ???? ?????? ??? ? ?????????? ??? ????????? ?????????, ???? ??? 
?????? ??? ????????? ?????, ??????????? ?? ????? ?? ?? ???? ??? ????????? ??? 
?????????? ??? ??? ????? ??? ?????????? ??? ???????? ? ??? ????? ??? ????????? ????? 
(??????? ??? 4?? ????? 2006, Abbey National, C-169/04, EU:C:2006:289, ????? 66).

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

45      ??? ?????? ???????? ?? ???? ???????? ???? ?? ????? ???????? ??? ????????? ??? 
????????? ?? ????? 135, ?????????? 1, ???????? ??, ??? ??????? ???? ???, ???? ??? ??? 
?????? ????????? ??? ?????? ????? ? ???? ?????????? ??? ?? ???? ??????, ???? 
??????????? ??? ????? 22 ??? ???????? ?????????.

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

47      ????????, ????????????? ??? ?? ?????????? ???? ?????? ???, ??? ?? 
?????????????? ?? ?????????????? ???????, ???? ??? ?????? ??? ?? ??? ?????????, ?? 
????????? ??? ?????? ??????? ?????? ???????????? ?????? ?? ????????? ??????? ??????, 
?????????? ?????????, ???????????? ?? ?????????? ????????????? ??? ????????? 
??????????? ??? ???????????? ????????? ????????? (????. ????????? ??? 4?? ????? 



2006, Abbey National, C?169/04, EU:C:2006:289, ??????? 70 ??? 71, ??? ??? 7?? ??????? 
2013, GfBk, C-275/11, EU:C:2013:141, ????? 21).

48      ?? ??????????, ????, ?? ???????? ??? ?????? ????? ????????? ??? ? ??????? 
???????? ???????????? ?? ????? ?? ?????????? ?????????? ???????? ?????? ??? ???, 
??????????, ?????? ?? ?????????????? ?????????? ??? ?? ?????????? ????????? 
????????? ??? ??? ?? ?????????? ????? ?????????. ????????, ? ???????? ???? ??? ?????? 
?? ???????? ??? ????? ???????????? ?? ?????????? ????????? ?????????.

49      ???? ????????, ?????? ????????? ???? ? ??????? ???? ??????? ??? ?????? ????? ??? 
?????? ??? ???????????? ???? ?? ????? ??? ????????? ??? ??????????? ??? ????? 135, 
?????????? 1, ???????? ??, ??? ??????? ???? ???.

50      ?? ?????????? ???? ??? ?????????? ??? ?? ?????????? ??? BlackRock ??? ????????? 
??? ??? ???? ??? ??????????? ?????????????, ??????? ??? ?????? ?? ?????????????? 
?????? ?? ??????? ?? ????????? ?? ?????????? ????? ?? ?????, ??? ??????? ?????????? 
?????, ???? ????????? ????????, ????? ?? ?????????? ??? ??????? ?? ???????????? ?? 
??????? ???? ??? ??? ???????????? ??? ????? 135, ?????????? 1, ???????? ??, ??? 
??????? ???? ??? ???????? (????. ??????? ??? 4?? ????? 2006, Abbey National, C-169/04, 
EU:C:2006:289, ????? 68).

51      ????????, ????????? ??? ? ???? ??? ??????????? ????????????? ???????? ?????? 
????????? ??? ??????? ???? ??? ??? ??? ?????? ????????? ?????? ?? ????? ?? ??? 
????????? ??? ??????? ?????, ? ?? ???? ???? ??? ????????? ??? ???????? ??? ?????? 
????????? ???? ????????? (????. ??????? ??? 19?? ??????? 2012, Deutsche Bank, C?44/11, 
EU:C:2012:484, ????? 45) ???, ????????, ??? ?????? ?? ?????????? ?????????? ?? ????? 
135, ?????????? 1, ???????? ??, ??? ??????? ???? ??? ?? ??????, ???? ? ??????? ???? 
??????? ??? ?????? ?????, ? ????? ??? ?????? ??? ???????? ????????????.

52      ??????? ???? ??? ??????? ???????, ??? ???????????? ??????? ?????? ?? ????? ? 
???????? ??? ?? ????? 135, ?????????? 1, ???????? ??, ??? ??????? 2006/112 ???? ??? 
?????? ??? ??? ?????? ?????? ????????? ????????????, ???? ?????????? ?????????? 
????????? ?? ????? ??????, ???? ??? ??????? ???????????? ????????? ? ????? 
???????????? ???? ???????? ???????? ??? ??? ???? ???????? ??? ???????? ???? ???????? 
??? ????????? ? ?? ??? ???????.

 ??? ??? ?????????? ??????

53      ????????? ??? ? ??????? ?????????? ???? ?? ???? ???? ????????? ??? ?????? ????? 
??? ????????? ?????????????? ??? ??????? ??????? ??? ????????? ???????????, ?’ ???? 
??????????? ?? ????????? ??? ??? ?????????? ??????. ?? ????? ??? ????? ??????????? 
???? ???????? ???????????? ??? ??????????, ???? ??? ?? ??? ????????, ??? ???????????.

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

?? ????? 135, ?????????? 1, ???????? ??, ??? ??????? 2006/112/?? ??? ??????????, 
??? 28?? ????????? 2006, ??????? ?? ?? ????? ??????? ????? ????????????? ?????, 
???? ??? ?????? ??? ??? ?????? ?????? ????????? ????????????, ???? ?????????? 
?????????? ????????? ?? ????? ??????, ???? ??? ??????? ???????????? 
????????? ? ????? ???????????? ???? ???????? ???????? ??? ??? ???? ???????? 
??? ???????? ???? ???????? ??? ????????? ? ?? ??? ???????.



(?????????)

*      ?????? ???????????: ? ???????.


