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ʋʉʊɸʅʆɺʃɽʅʀɽ ɹɸʃɸʅʉɸ ʀʄʇɽʈɸʊʀɺʅʓʍ ʀ ɼʀʉʇʆɿʀʊʀɺʅʓʍ ʅɸʏɸʃ 

ʂɸʂ ʆʉʅʆɺʅɸʗ ɿɸɼɸʏɸ ʉʆɺɽʈʐɽʅʉʊɺʆɺɸʅʀʗ ʄɽʍɸʅʀɿʄɸ 

ʇʈɸɺʆɺʆɻʆ ʈɽɻʋʃʀʈʆɺɸʅʀʗ ʂʆʈʇʆʈɸʊʀɺʅʓʍ ʆʊʅʆʐɽʅʀʁ 

 

ɼʤʠʪʨʠʡ ʃʦʤʘʢʠʥ 1 

 

 

ɼʣʷ ʦʪʝʯʝʩʪʚʝʥʥʦʛʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ ʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 2019 ʛʦʜ ʩʪʘʣ ʚʦ 

ʤʥʦʛʦʤ ʟʥʘʢʦʚʳʤ, ʦʙʲʝʜʠʥʠʚ ʚ ʩʝʙʝ ʜʚʝ ʚʘʞʥʳʭ ʶʙʠʣʝʡʥʳʭ ʜʘʪʳ. ɺ ʥʘʯʘʣʝ ʜʝʢʘʙʨʷ 1994 

ʛʦʜʘ ʚʩʪʫʧʠʣʠ ʚ ʩʠʣʫ ʥʦʨʤʳ ʯʝʪʚʝʨʪʦʡ ʛʣʘʚʳ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ (ʜʘʣʝʝ ï ɻʂ ʈʌ), ʧʦʩʚʷʱʝʥʥʦʡ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ2. ʉʧʫʩʪʷ 15 ʣʝʪ, 7 ʦʢʪʷʙʨʷ 

2009 ʛʦʜʘ ʨʝʝhʥʠʝʤ ʉʦʚʝʪʘ ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʌ ʧʦ ʢʦʜʠʬʠʢʘʮʠʠ ʠ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʙʳʣʘ ʦʜʦʙʨʝʥʘ çʂʦʥʮʝʧʮʠʷ ʨʘʟʚʠʪʠʷ ʛʨʘʞʜʘʥʩʢʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ»3, ʧʦʣʦʞʝʥʠʷ ʢʦʪʦʨʦʡ ʧʦʩʣʫʞʠʣʠ ʦʩʥʦʚʦʡ 

ʧʦʩʣʝʜʫʶʱʝʡ ʨʝʬʦʨʤʳ ɻʂ ʈʌ. 

ʈʝʬʦʨʤʠʨʦʚʘʥʠʝ ʝʛʦ ʧʦʣʦʞʝʥʠʡ ʧʨʦʭʦʜʠʣʦ ʥʝʧʨʦʩʪʦ. ʇʨʘʢʪʠʯʝʩʢʠ ʧʦ ʢʘʞʜʦʡ 

ʥʦʚʦʡ ʬʦʨʤʫʣʠʨʦʚʢʝ ʪʝʢʩʪʘ ʩʪʘʪʝʡ ʯʝʪʚʝʨʪʦʡ ʛʣʘʚʳ ʢʦʜʝʢʩʘ ʚʝʣʠʩʴ ʛʦʨʷʯʠʝ ʜʠʩʢʫʩʩʠʠ4. 

ʆʜʥʘʢʦ, ʝʩʣʠ ʧʦʧʳʪʘʪʴʩʷ ʚʳʷʚʠʪʴ ʥʝʢʫʶ ʦʙʱʫʶ ʧʝʨʚʦʧʨʠʯʠʥʫ ʨʘʟʥʦʛʦ ʨʦʜʘ ʨʘʟʥʦʛʣʘʩʠʡ 

ʚ ʥʘʫʯʥʦʤ ʤʠʨʝ ʠ ʚ ʩʬʝʨʝ ʧʨʠʢʣʘʜʥʦʡ ʶʨʠʩʧʨʫʜʝʥʮʠʠ, ʪʦ ʤʳ ʧʨʠʜʝʤ ʢ ʚʳʚʦʜʫ, ʯʪʦ ʝʶ 

ʷʚʣʷʝʪʩʷ ʨʘʟʣʠʯʥʦʝ ʧʦʥʠʤʘʥʠʝ ʨʦʣʠ ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ ʚ ʤʝʭʘʥʠʟʤʝ 

ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ.  

 
1ʃʦʤʘʢʠʥ ɼʤʠʪʨʠʡ ɺʣʘʜʠʤʠʨʦʚʠʯ - ʜʦʢʪʦʨ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨ ʢʘʬʝʜʨʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ 

ʖʨʠʜʠʯʝʩʢʦʛʦ ʬʘʢʫʣʴʪʝʪʘ ʄɻʋ ʠʤʝʥʠ ʄ.ɺ. ʃʦʤʦʥʦʩʦʚʘ, ʯʣʝʥ ʅʘʫʯʥʦ-ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʛʦ ʩʦʚʝʪʘ ʧʨʠ 

ɺʝʨʭʦʚʥʦʤ ʉʫʜʝ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘʜʚʦʢʘʪ. ʅʘʩʪʦʷʱʠʡ ʜʦʢʣʘʜ ʧʦʜʛʦʪʦʚʣʝʥ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʉʇʉ 

çʂʦʥʩʫʣʴʪʘʥʪʇʣʶʩè ʠ çɻʘʨʘʥʪè. 
2 ʉʤ.: ʩʪ.6 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 30 ʥʦʷʙʨʷ 1994ʛʦʜʘ, ˉ52-ʌɿ «ʆ ʚʚʝʜʝʥʠʠ ʚ ʜʝʡʩʪʚʠʝ ʯʘʩʪʠ ʧʝʨʚʦʡ 

ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè // ʉɿ ʈʌ. 1994. ˉ32. ʉʪ.3302. 
3 ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. 2009. ˉ11. 
4 ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʙ ʵʪʦʤ ʩʤ.: ʉʫʭʘʥʦʚ ɽ.ɸ. ʇʨʦʙʣʝʤʳ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʦʩʩʠʠ: 

ʀʟʙʨʘʥʥʳʝ ʪʨʫʜʳ 2008-2012 ʛʛ. ʄ.: ʉʪʘʪʫʪ. 2013. ʉ.10-268; ʆʥ ʞʝ. ʇʨʦʙʣʝʤʳ ʢʦʜʠʬʠʢʘʮʠʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʠ ʚʝʱʥʦʛʦ ʧʨʘʚʘ: ʠʟʙʨʘʥʥʳʝ ʪʨʫʜʳ 2013-2017 ʛʛ. ʄ.: ʉʪʘʪʫʪ. 2018. ʉ.10-322; ʆʥ ʞʝ. ʆ ʩʠʩʪʝʤʘʪʠʢʝ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʩʦʚʨʝʤʝʥʥʦʤ ʨʦʩʩʠʡʩʢʦʤ ʧʨʘʚʝ // ʂʦʜʠʬʠʢʘʮʠʷ ʨʦʩʩʠʡʩʢʦʛʦ ʯʘʩʪʥʦʛʦ ʧʨʘʚʘ 2019 / ʇʦʜ. 

ʨʝʜ. ɼ.ɸ. ʄʝʜʚʝʜʝʚʘ; ʀʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʮʝʥʪʨ ʯʘʩʪʥʦʛʦ ʧʨʘʚʘ ʠʤ. ʉ.ʉ. ɸʣʝʢʩʝʝʚʘ ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʈʌ. 2019. 

ʉ.83-96; ɺʠʪʨʷʥʩʢʠʡ ɺ.ɺ. ʈʝʬʦʨʤʘ ʨʦʩʩʠʡʩʢʦʛʦ ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ: ʧʨʦʤʝʞʫʪʦʯʥʳʝ ʠʪʦʛʠ. ʄ.: 

ʉʪʘʪʫʪ. 2016. 77-98; ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʘ ʫʯʘʩʪʥʠʢʦʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ: ʘʢʪʫʘʣʴʥʳʝ 

ʧʨʦʙʣʝʤʳ ʧʨʘʚʦʧʨʠʤʝʥʝʥʠʷ ʠ ʧʝʨʩʧʝʢʪʠʚʳ ʥʦʨʤʘʪʠʚʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ // ɻʨʘʞʜʘʥʩʢʦʝ ʧʨʘʚʦ: 

ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʦʙʣʝʤʳ ʥʘʫʢʠ, ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʧʨʘʢʪʠʢʠ: ʉʙʦʨʥʠʢ ʩʪʘʪʝʡ ʢ ʶʙʠʣʝʶ ʜʦʢʪʦʨʘ ʶʨʠʜʠʯʝʩʢʠʭ 

ʥʘʫʢ, ʧʨʦʬʝʩʩʦʨʘ ɽʚʛʝʥʠʷ ɸʣʝʢʩʝʝʚʠʯʘ ʉʫʭʘʥʦʚʘ. ʄ.: ʉʪʘʪʫʪ. 2018. ʉ.339-362 ʠ ʜʨ.   
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4.1. ʋʯʝʪ ʦʩʦʙʝʥʥʦʩʪʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʢʘʢ ʥʝʦʪʲʝʤʣʝʤʦʝ ʫʩʣʦʚʠʝ ʫʩʪʘʥʦʚʣʝʥʠʷ ʙʘʣʘʥʩʘ ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ 

ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ 

ʅʘʠʙʦʣʝʝ ʦʩʪʨʦ ʧʨʦʙʣʝʤʘ ʙʘʣʘʥʩʘ ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ ʧʨʦʷʚʣʷʝʪ 

ʩʝʙʷ ʚ ʦʪʥʦʰʝʥʠʠ ʠʥʩʪʠʪʫʪʘ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ, ʪʦʛʜʘ ʢʘʢ ʚ ʠʥʳʭ ʚʠʜʘʭ 

ʢʦʤʤʝʨʯʝʩʢʠʭ ʢʦʨʧʦʨʘʮʠʡ (ʧ.2 ʩʪ.50, ʧ.1 ʩʪ.65.1 ɻʂ ʈʌ) ʧʦʭʦʞʝʡ ʪʝʥʜʝʥʮʠʠ ʥʝ 

ʥʘʙʣʶʜʘʝʪʩʷ. ʊʘʢʦʡ ʵʬʬʝʢʪ ʜʘʶʪ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʦʙʫʩʣʦʚʣʝʥʥʳʝ ʟʥʘʯʠʪʝʣʴʥʦʡ ʨʦʣʴʶ ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ ʠ 

ʫʨʘʚʥʦʚʝʰʝʥʥʳʝ ʤʝʨʘʤʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʢʦʨʧʦʨʘʮʠʠ ʟʘ ʧʨʠʥʠʤʘʝʤʳʝ ʠʤʠ 

ʨʝʰʝʥʠʷ. ʅʘʧʨʠʤʝʨ, ʧʦʣʥʳʝ ʪʦʚʘʨʠʱʠ ʥʝʩʫʪ ʚ ʩʫʙʩʠʜʠʘʨʥʦʤ ʧʦʨʷʜʢʝ ʩʦʣʠʜʘʨʥʫʶ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʪʦʚʘʨʠʱʝʩʪʚʘ ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʠʤ ʠʤʫʱʝʩʪʚʦʤ (ʧ.1 

ʩʪ.69, ʧ.1 ʩʪ.82 ɻʂ ʈʌ). ɺʦʟʣʦʞʝʥʠʝ ʩʫʙʩʠʜʠʘʨʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʯʣʝʥʘʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʢʦʦʧʝʨʘʪʠʚʦʚ (ʧ.2 ʩʪ.106.1 ɻʂ ʈʌ) ʠ 

ʢʨʝʩʪʴʷʥʩʢʠʭ (ʬʝʨʤʝʨʩʢʠʭ) ʭʦʟʷʡʩʪʚ (ʘʙʟ.2 ʧ.4 ʩʪ.86.1 ɻʂ ʈʌ). 

ɺ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʧʘʨʪʥʝʨʩʪʚʘʭ ʰʠʨʦʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʝ ʠʭ ʫʯʘʩʪʥʠʢʘʤ ʠ ʜʘʞʝ ʪʨʝʪʴʠʤ ʣʠʮʘʤ, ʢ ʩʦʞʘʣʝʥʠʶ, ʥʠʢʘʢ ʥʝ 

ʢʦʤʧʝʥʩʠʨʫʶʪʩʷ ʤʝʨʘʤʠ ʛʨʘʞʜʘʥʩʢʦ-ʧʨʘʚʦʚʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ (ʧ.2 ʩʪ.2, ʩʪ.6 

ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 3 ʜʝʢʘʙʨʷ 2011 ʛʦʜʘ, ˉ380-ʌɿ çʆ ʭʦʟʷʡʩʪʚʝʥʥʳʭ 

ʧʘʨʪʥʝʨʩʪʚʘʭ»)5. ʋʢʘʟʘʥʥʫʶ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʫʶ ʬʦʨʤʫ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʥʝ 

ʧʦʣʫʯʠʚʰʫʶ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʥʘ ʧʨʘʢʪʠʢʝ, ʩ ʧʦʣʥʳʤ ʧʨʘʚʦʤ ʤʦʞʥʦ ʥʘʟʚʘʪʴ 

ʧʨʦʚʘʣʠʚʰʠʤʩʷ ʵʢʩʧʝʨʠʤʝʥʪʦʤ ʟʘʢʦʥʦʜʘʪʝʣʷ6. ɺ ʵʪʦʡ ʩʚʷʟʠ ʭʦʟʷʡʩʪʚʝʥʥʳʝ ʧʘʨʪʥʝʨʩʪʚʘ 

ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʠʥʪʝʨʝʩʘ ʚ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ.   

ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʪʘʢʞʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪ 

ʫʯʘʩʪʥʠʢʘʤ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʪʦʚʘʨʠʱʝʩʪʚ ʟʥʘʯʠʪʝʣʴʥʳʝ ʧʨʘʚʦʤʦʯʠʷ ʚ ʩʬʝʨʝ 

ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʫʨʘʚʥʦʚʝʰʝʥʥʳʝ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʟʘ 

 
5 ʉʦʙʨʘʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʌ. 2011. ˉ49. (ʯ. V). ʉʪ. 7058. 
6 ʉʤ. ʙʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʙ ʵʪʦʤ: ʃʦʤʘʢʠʥ ɼ.ɺ. ʍʦʟʷʡʩʪʚʝʥʥʳʝ ʧʘʨʪʥʝʨʩʪʚʘ ʠ ʧʘʨʘʣʣʝʣʴʥʘʷ çʨʝʬʦʨʤʘè 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ // ɺʝʩʪʥʠʢ ɺʳʩʰʝʛʦ ɸʨʙʠʪʨʘʞʥʦʛʦ ʉʫʜʘ ʈʌ. 2012. ˉ4. ʉ.57-77.   



3 
 

ʧʨʠʥʠʤʘʝʤʳʝ ʨʝʰʝʥʠʷ. ʇʨʠʤʝʨʦʤ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʬʨʘʥʮʫʟʩʢʦʝ ʧʦʣʥʦʝ ʪʦʚʘʨʠʱʝʩʪʚʦ 

(Société en nom collectif) ï ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʦʛʦ ʨʝʛʣʘʤʝʥʪʠʨʫʝʪʩʷ 

ʛʣʘʚʦʡ I ʚʪʦʨʦʛʦ ʪʠʪʫʣʘ ʚʪʦʨʦʡ ʢʥʠʛʠ ʊʦʨʛʦʚʦʛʦ ʢʦʜʝʢʩʘ (Code de commerce). ɺ ʥʝʢʦʪʦʨʳʭ 

ʩʪʨʘʥʘʭ ʩʚʦʙʦʜʘ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʚ ʧʦʣʥʳʭ ʪʦʚʘʨʠʱʝʩʪʚʘʭ 

ʥʘʩʪʦʣʴʢʦ ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ ʜʦʛʦʚʦʨʥʦʡ, ʯʪʦ ʟʘ ʥʠʤʠ ʥʝ ʧʨʠʟʥʘʝʪʩʷ ʩʪʘʪʫʩ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ, ʢʘʢ ʟʘ ʥʝʤʝʮʢʠʤ ʧʦʣʥʳʤ ʠʣʠ ʦʪʢʨʳʪʳʤ ʪʦʚʘʨʠʱʝʩʪʚʦʤ (Offene Handelsgesellschaft), 

ʢʦʪʦʨʦʤʫ ʧʦʩʚʷʱʝʥ ʨʘʟʜʝʣ I ʢʥʠʛʠ ʚʪʦʨʦʡ ʊʦʨʛʦʚʦʛʦ ʫʣʦʞʝʥʠʷ (HGB). ɺ ɸʥʛʣʠʠ 

ʘʥʘʣʦʛʦʤ ʧʦʣʥʦʛʦ ʪʦʚʘʨʠʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʧʘʨʪʥʝʨʩʪʚʦ, ʪʘʢʞʝ ʣʠʰʝʥʥʦʝ ʧʨʘʚ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʝ ʢʘʢ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʜʦʛʦʚʦʨʘ, ʦʩʥʦʚʘʥʥʦʛʦ ʥʘ 

ʧʨʠʥʮʠʧʘʭ ʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʧʘʨʪʥʝʨʩʪʚ (Partnership) ʪʘʤ 

ʨʝʛʫʣʠʨʫʝʪʩʷ ʩʧʝʮʠʘʣʴʥʳʤ ʟʘʢʦʥʦʤ (Partnership Act), ʧʨʠʥʷʪʦʤ ʚ 1890 ʛʦʜʫ7.  

ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʦʚʘʨʠʱʝʩʪʚʘʤʠ, ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚʘʭ ʚʦʟʤʦʞʥʦʩʪʴ 

ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʦʛʨʘʥʠʯʝʥʘ. ɺʤʝʩʪʦ ʵʪʦʛʦ ʫʯʘʩʪʥʠʢʠ 

ʦʙʱʝʩʪʚʘ ʥʝ ʦʪʚʝʯʘʶʪ ʧʦ ʝʛʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʘ ʣʠʰʴ ʥʝʩʫʪ ʨʠʩʢ ʫʙʳʪʢʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʦʙʱʝʩʪʚʘ, ʚ ʧʨʝʜʝʣʘʭ ʩʪʦʠʤʦʩʪʠ ʧʨʠʥʘʜʣʝʞʘʱʠʭ ʠʤ ʜʦʣʝʡ (ʘʢʮʠʡ) ʚ 

ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ (ʘʙʟ.1 ʧ.1 ʩʪ.87, ʘʙʟ.1 ʧ.1 ʩʪ.96 ɻʂ ʈʌ).  

ʂʘʢʦʝ ʞʝ ʤʝʩʪʦ ʜʦʣʞʥʳ ʟʘʥʠʤʘʪʴ ʜʠʩʧʦʟʠʪʠʚʥʳʝ ʥʦʨʤʳ ʟʘʢʦʥʘ, ʧʦʟʚʦʣʷʶʱʠʝ 

ʫʯʘʩʪʥʠʢʘʤ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʦʪʥʦʰʝʥʠʡ? ɿʘʤʝʪʠʤ, ʯʪʦ ʥʠʯʝʤ ʥʝ ʦʙʫʩʣʦʚʣʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʠʭ ʢʦʣʠʯʝʩʪʚʘ ʙʫʜʝʪ 

ʢʦʥʪʨʧʨʦʜʫʢʪʠʚʥʳʤ, ʧʦʩʢʦʣʴʢʫ ʚ ʠʪʦʛʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʧʨʝʚʨʘʪʠʪʩʷ ʚ 

ʩʚʦʜ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʝʜʧʠʩʘʥʠʡ, ʩʫʱʝʩʪʚʫʶʱʠʭ ʥʘʨʷʜʫ ʩ ʦʙʱʠʤ ʛʨʘʞʜʘʥʩʢʠʤ 

ʟʘʢʦʥʦʤ, ʘ ʠʥʦʛʜʘ ʠ ʚʦʧʨʝʢʠ ʝʤʫ. ʀʤʝʥʥʦ ʦʪ ʵʪʦʛʦ ʧʨʝʜʦʩʪʝʨʝʛʘʣ ʠʟʚʝʩʪʥʳʡ ʨʦʩʩʠʡʩʢʠʡ 

ʫʯʝʥʳʡ ʠ ʶʨʠʩʪ ʧʨʦʬʝʩʩʦʨ ʃ.ʀ. ʇʝʪʨʘʞʠʮʢʠʡ8. ʇʨʦʪʠʚʦʧʦʣʦʞʥʳʡ ʧʦʜʭʦʜ, ʩʦʛʣʘʩʥʦ 

 
7 ʉʤ.: ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʤʤʝʨʯʝʩʢʠʝ ʢʦʨʧʦʨʘʮʠʠ ʢʘʢ ʩʫʙʲʝʢʪʳ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʧʨʘʚʦʦʪʥʦʰʝʥʠʡ. ʄ.: ʉʪʘʪʫʪ. 

2020. ʉ.33-40.  
8 ʇʝʪʨʘʞʠʮʢʠʡ ʃ.ʀ. ɸʢʮʠʦʥʝʨʥʘʷ ʢʦʤʧʘʥʠʷ: ʘʢʮʠʦʥʝʨʥʳʝ ʟʣʦʫʧʦʪʨʝʙʣʝʥʠʷ ʠ ʨʦʣʴ ʘʢʮʠʦʥʝʨʥʳʭ ʢʦʤʧʘʥʠʡ ʚ 

ʥʘʨʦʜʥʦʤ ʭʦʟʷʡʩʪʚʝ. ʉʇʙ. ʊʠʧ. ʄ-ʚʘ ʬʠʥ. (ɺ. ʂʠʨʰʙʘʫʤʘ). 1898. ʉ.3. 
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ʢʦʪʦʨʦʤʫ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʥʝ ʜʦʣʞʥʦ ʠʤʝʪʴ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʦʛʨʘʥʠʯʝʥʠʡ, ʧʦʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʨʘʚʘ ʚ ʧʨʠʜʘʪʦʢ 

ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ, ʘ ʵʪʦ, ʢʘʢ ʤʠʥʠʤʫʤ, ʧʨʦʪʠʚʦʨʝʯʠʪ ʜʝʡʩʪʚʫʶʱʝʤʫ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ (ʘʙʟ.1 ʧ.1 ʩʪ.2 ɻʂ ʈʌ), ʨʘʟʛʨʘʥʠʯʠʚʘʶʱʝʤʫ ʚ ʨʘʤʢʘʭ ʧʨʝʜʤʝʪʘ 

ʛʨʘʞʜʘʥʩʢʦʛʦ ʧʨʘʚʘ ʦʙʷʟʘʪʝʣʴʩʪʚʝʥʥʳʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʪʥʦʰʝʥʠʷ9.  

ʉʠʪʫʘʮʠʷ ʫʩʣʦʞʥʷʝʪʩʷ ʝʱʝ ʠ ʪʝʤ, ʯʪʦ ʜʘʞʝ ʧʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʨʘʟʣʠʯʥʳʤ ʚʠʜʘʤ 

ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚ ʦʪʩʫʪʩʪʚʫʝʪ ʦʙʱʠʡ ʧʦʜʭʦʜ ʢ ʦʧʪʠʤʘʣʴʥʦʤʫ ʩʦʦʪʥʦʰʝʥʠʶ 

ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ. ʇʨʦʙʣʝʤʘ ʧʨʦʷʚʣʷʝʪ ʩʝʙʷ, ʥʘʧʨʠʤʝʨ, ʚ ʨʘʟʣʠʯʠʷʭ 

ʤʝʞʜʫ ʧʫʙʣʠʯʥʳʤʠ ʠ ʥʝʧʫʙʣʠʯʥʳʤʠ ʦʙʱʝʩʪʚʘʤʠ. ʏʪʦ ʢʘʩʘʝʪʩʷ ʧʝʨʚʳʭ, ʪʦ ʩʫʱʝʩʪʚʫʶʪ 

ʦʙʲʝʢʪʠʚʥʳʝ ʧʨʠʯʠʥʳ, ʦʛʨʘʥʠʯʠʚʘʶʱʠʝ ʜʠʩʧʦʟʠʪʠʚʥʳʝ ʥʘʯʘʣʘ. ʊʘʢ, ʘʢʮʠʠ ʧʫʙʣʠʯʥʳʭ 

ʦʙʱʝʩʪʚ ʤʦʛʫʪ ʨʘʟʤʝʱʘʪʴʩʷ ʠ ʦʙʨʘʱʘʪʴʩʷ ʩʨʝʜʠ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʨʫʛʘ ʣʠʮ (ʧ.1 ʩʪ.66.3 

ɻʂ ʈʌ). ʇʝʨʝʜ ʟʘʢʦʥʦʜʘʪʝʣʝʤ ʩʪʦʠʪ ʟʘʜʘʯʘ ʦʙʝʩʧʝʯʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʪʨʝʪʴʠʭ ʣʠʮ ï 

ʠʥʚʝʩʪʦʨʦʚ, ʠ ʦʥʘ ʜʦʣʞʥʘ ʨʝʰʘʪʴʩʷ ʚ ʠʤʧʝʨʘʪʠʚʥʦʤ ʧʦʨʷʜʢʝ. ʆʯʝʚʠʜʥʦ, ʯʪʦ ʜʘʥʥʳʡ 

ʚʦʧʨʦʩ ʥʝʣʴʟʷ ʦʩʪʘʚʣʷʪʴ ʧʦʣʥʦʩʪʴʶ ʥʘ ʫʩʤʦʪʨʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʜʣʷ ʢʦʪʦʨʳʭ ʩʦʙʩʪʚʝʥʥʳʝ 

ʠʥʪʝʨʝʩʳ ʙʫʜʫʪ ʚʩʝʛʜʘ ʚʘʞʥʝʝ. ɹʦʣʝʝ ʪʦʛʦ, ʥʝ ʚʩʝ ʘʢʮʠʦʥʝʨʳ ʧʫʙʣʠʯʥʳʭ ʦʙʱʝʩʪʚ ʚ 

ʩʠʩʪʝʤʝ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʩʤʦʛʫʪ ʚ ʯʘʩʪʥʦʤ ʧʦʨʷʜʢʝ 

ʦʪʩʪʦʷʪʴ ʩʚʦʠ ʠʥʪʝʨʝʩʳ. ʈʝʯʴ ʠʜʝʪ ʦ ʤʘʩʩʝ ʥʝʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʘʢʮʠʦʥʝʨʦʚ-

ʤʠʥʦʨʠʪʘʨʠʝʚ, ʥʫʞʜʘʶʱʠʭʩʷ ʚ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʡ ʟʘʱʠʪʝ ʧʨʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʩ 

ʢʦʥʪʨʦʣʠʨʫʶʱʠʤʠ ʧʫʙʣʠʯʥʦʝ ʦʙʱʝʩʪʚʦ ʣʠʮʘʤʠ. 

ʇʦʤʠʤʦ ʵʪʦʛʦ, ʚ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʦʙʨʘʱʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦʚʳʰʝʥʠʝ ʨʦʣʠ 

ʠʤʧʝʨʘʪʠʚʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ ʦʙʫʩʣʦʚʣʝʥʦ ʝʱʝ ʠ ʧʫʙʣʠʯʥʦ-ʧʨʘʚʦʚʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʪʥʦʰʝʥʠʡ. ɺ ʩʘʤʦʤ ɻʂ ʈʌ ʥʘ ʵʪʦʪ ʩʯʝʪ ʩʦʜʝʨʞʠʪʩʷ ʦʪʩʳʣʢʘ ʢ 

ʩʧʝʮʠʘʣʴʥʦʤʫ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ (ʧ.1 ʩʪ.66.3 ɻʂ ʈʌ). ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʢʘʢ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʙʱʝʩʪʚʝʥʥʳʭ ʦʪʥʦʰʝʥʠʡ, ʩʢʣʘʜʳʚʘʶʱʠʭʩʷ ʧʦ ʧʦʚʦʜʫ ʵʤʠʩʩʠʠ ʠ 

 
9 ʇʦʜʨʦʙʥʦ ʦ ʧʨʠʨʦʜʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ ʩʤ.: ʃʦʤʘʢʠʥ ɼ.ɺ. ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʷ: 

ʦʙʱʘʷ ʪʝʦʨʠʷ ʠ ʧʨʘʢʪʠʢʘ ʝʝ ʧʨʠʤʝʥʝʥʠʷ ʚ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʦʙʱʝʩʪʚʘʭ. ʄ.: ʉʪʘʪʫʪ. 2008. ʉ.41-130. 
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ʦʙʨʘʱʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʠʭ ʫʧʦʨʷʜʦʯʝʥʠʝ ʥʘ ʦʩʥʦʚʝ ʝʜʠʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʢʦʪʦʨʳʭ ʚ ʯʘʩʪʥʦʤ ʧʦʨʷʜʢʝ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝʚʦʟʤʦʞʥʦ.  

ɽʱʝ ʦʜʥʠʤ ʦʛʨʘʥʠʯʠʪʝʣʝʤ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʳʩʪʫʧʘʝʪ ʜʣʷʱʠʡʩʷ ʭʘʨʘʢʪʝʨ 

ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʪʥʦʰʝʥʠʡ. ɼʠʥʘʤʠʢʘ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʪʘʢ ʠʣʠ ʠʥʘʯʝ ʦʙʫʩʣʦʚʣʝʥʘ ʩʨʦʢʘʤʠ 

(ʩʪ.314 ɻʂ ʈʌ), ʧʦʵʪʦʤʫ ʝʛʦ ʩʪʦʨʦʥʳ ʤʦʛʫʪ ʩ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʴʶ ʪʦʯʥʦʩʪʠ ʫʩʪʘʥʦʚʠʪʴ 

ʧʨʘʚʠʣʘ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʥʘ ʦʙʦʟʨʠʤʫʶ ʧʝʨʩʧʝʢʪʠʚʫ. ʉʫʱʝʩʪʚʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʦʪʥʦʰʝʥʠʡ de facto ʙʝʩʩʨʦʯʥʦ ʠ ʟʘʚʠʩʠʪ ʣʠʰʴ ʦʪ ʥʘʣʠʯʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʣʠʮʘ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʫʩʪʘʥʦʚʣʝʥʠʝ ʤʝʞʜʫ ʩʫʙʲʝʢʪʘʤʠ ʪʘʢʠʭ ʦʪʥʦʰʝʥʠʡ ʧʦʩʪʦʷʥʥʳʭ ʧʨʘʚʠʣ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʚ ʨʝʞʠʤʝ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʟʘʪʨʫʜʥʝʥʦ. ʀʟʤʝʥʠʪʴ ʞʝ ʩʦʛʣʘʩʦʚʘʥʥʳʡ 

ʧʦʨʷʜʦʢ ʥʘ ʜʦʙʨʦʚʦʣʴʥʦʡ ʦʩʥʦʚʝ ʩʣʦʞʥʦ ʠʟ-ʟʘ ʜʝʡʩʪʚʠʷ ʚ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʧʨʘʚʝ ʧʨʠʥʮʠʧʘ 

ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ, ʘ ʠʥʦʛʜʘ ʠ ʪʨʝʙʦʚʘʥʠʷ ʜʦʩʪʠʞʝʥʠʷ ʝʜʠʥʦʛʣʘʩʠʷ (ʩʪ.49 

ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 26 ʜʝʢʘʙʨʷ 1995 ʛʦʜʘ, ˉ208-ʌɿ «ʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭ» 

(ʜʘʣʝʝ ï ʌɿ çʆʙ ɸʆè)10; ʧ.8 ʩʪ.37 ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ ʦʪ 8 ʬʝʚʨʘʣʷ 1998 ʛʦʜʘ, ˉ14-ʌɿ  

«ʆʙ ʦʙʱʝʩʪʚʘʭ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ» (ʜʘʣʝʝ ï ʌɿ çʆʙ ʆʆʆè)11. 

ɺ ʥʝʧʫʙʣʠʯʥʳʭ ʦʙʱʝʩʪʚʘʭ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʩʘʤʦʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʤʝʥʴʰʝ. ɼʦʩʪʘʪʦʯʥʦ ʫʧʦʤʷʥʫʪʴ, ʯʪʦ ʥʠ ʜʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʦʙʱʝʩʪʚʘ ʩ 

ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ, ʥʠ ʘʢʮʠʠ ʥʝʧʫʙʣʠʯʥʦʛʦ ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ ʥʝ 

ʷʚʣʷʶʪʩʷ ʦʙʲʝʢʪʘʤʠ ʩʚʦʙʦʜʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʥʝʦʛʨʘʥʠʯʝʥʥʦʤʫ ʢʨʫʛʫ ʣʠʮ. 

ʇʨʠʤʝʥʠʪʝʣʴʥʦ ʢ ʥʠʤ ʦʪʩʫʪʩʪʚʫʝʪ ʪʘʢʞʝ ʨʝʞʠʤ ʩʚʦʙʦʜʥʦʛʦ ʦʙʨʘʱʝʥʠʷ. ʆʜʥʘʢʦ ʠ ʟʜʝʩʴ 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʙʘʣʘʥʩʘ ʠʤʧʝʨʘʪʠʚʥʳʭ ʠ ʜʠʩʧʦʟʠʪʠʚʥʳʭ ʥʘʯʘʣ ï ʦʙʱʝʛʦ ʜʣʷ ʦʙʱʝʩʪʚ ʩ 

ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ ʥʝʧʫʙʣʠʯʥʳʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ïʟʘʪʨʫʜʥʝʥʦ. 

ʇʨʠʯʠʥʘ ʢʨʦʝʪʩʷ ʚ ʠʩʢʫʩʩʪʚʝʥʥʦʤ ʩʦʝʜʠʥʝʥʠʠ ʨʘʟʣʠʯʥʳʭ ʧʦ ʩʚʦʝʡ ʧʨʠʨʦʜʝ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʳʭ ʬʦʨʤ: ʦʙʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʦʙʱʝʩʪʚʘ. ʊʘʢʦʡ ʚʳʙʦʨ ʟʘʢʦʥʦʜʘʪʝʣʷ ʠʥʘʯʝ ʢʘʢ ʦʰʠʙʦʯʥʳʤ ʥʝ ʥʘʟʦʚʝʰʴ. 

 
10 ʉʦʙʨʘʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʌ. 1996. ˉ1. ʉʪ.1. 
11 ʉʦʙʨʘʥʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʈʌ. 1998. ˉ7. ʉʪ.785. 
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ɺʦ ʤʥʦʛʦʤ ʦʥ ʷʚʠʣʩʷ ʩʣʝʜʩʪʚʠʝʤ ʠʟʙʳʪʦʯʥʦʛʦ ʧʨʘʚʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʊʘ ʠʣʠ ʠʥʘʷ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ ï ʵʪʦ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʨʝʰʝʥʠʷ 

ʢʦʥʢʨʝʪʥʳʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʜʘʯ. ʅʘʧʨʠʤʝʨ, ʚ ʨʘʤʢʘʭ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ ʚʦʟʤʦʞʥʘ 

ʢʦʥʮʝʥʪʨʘʮʠʷ ʢʘʧʠʪʘʣʦʚ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʨʫʛʘ ʠʥʚʝʩʪʦʨʦʚ, ʩʦʟʜʘʥʳ ʫʩʣʦʚʠʷ ʜʣʷ ʠʭ 

ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʪʦʢʘ. ʅʦ ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʦʪʯʫʞʜʝʥʠʝ ʘʢʮʠʡ ʪʘʢʘʷ ʬʦʨʤʘ 

ʥʝ ʧʦʟʚʦʣʷʝʪ ʦʙʝʩʧʝʯʠʪʴ ʩʪʘʙʠʣʴʥʦʩʪʴ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ. ʆʯʝʚʠʜʥʦ, ʯʪʦ 

ʧʦʩʪʦʷʥʩʪʚʦ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʢʦʥʪʨʦʣʷ ʜʦʩʪʠʛʘʝʪʩʷ ʟʘ ʩʯʝʪ ʚʚʝʜʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʦʙʦʨʦʪ ʘʢʮʠʡ.  

ʄʦʞʥʦ ʚʳʜʝʣʠʪʴ ʜʚʘ ʶʨʠʜʠʯʝʩʢʠʭ ʨʝʰʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʦʡ ʧʨʦʙʣʝʤʳ. ɺ ʧʝʨʚʦʤ 

ʩʣʫʯʘʝ ʟʘʧʨʝʪ ʥʘ ʩʚʦʙʦʜʥʦʝ ʦʙʨʘʱʝʥʠʝ ʘʢʮʠʡ ʨʝʘʣʠʟʫʝʪʩʷ ʚ ʨʘʤʢʘʭ ʘʢʮʠʦʥʝʨʥʦʡ ʬʦʨʤʳ. 

ʋʯʨʝʜʠʪʝʣʠ ʚʧʨʘʚʝ ʩʦʟʜʘʪʴ ʢʘʢ ʢʣʘʩʩʠʯʝʩʢʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ, ʘʢʮʠʠ ʢʦʪʦʨʦʛʦ 

ʨʘʟʤʝʱʘʶʪʩʷ ʠ ʦʙʨʘʱʘʶʪʩʷ ʩʨʝʜʠ ʥʝʦʛʨʘʥʠʯʝʥʥʦʛʦ ʢʨʫʛʘ ʣʠʮ, ʪʘʢ ʠ ʚʳʙʨʘʪʴ ʦʧʮʠʶ, 

ʧʦʟʚʦʣʷʶʱʫʶ ʫʩʪʘʥʘʚʣʠʚʘʪʴ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʦʙʦʨʦʪ ʜʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʇʦ ʵʪʦʤʫ ʧʫʪʠ 

ʧʦʰʣʠ ʚ ʩʚʦʝ ʚʨʝʤʷ ɸʥʛʣʠʷ ʠ ʉʝʚʝʨʦ-ɸʤʝʨʠʢʘʥʩʢʠʝ ʉʦʝʜʠʥʝʥʥʳʝ ʰʪʘʪʳ, ʛʜʝ ʯʝʪʢʦ 

ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʜʝʣʝʥʠʝ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚ: ʧʫʙʣʠʯʥʳʝ (public) ʠ ʯʘʩʪʥʳʝ (private) 

ʢʦʤʧʘʥʠʠ (companies) ï ɸʥʛʣʠʷ; ʦʪʢʨʳʪʳʝ (open) ʠ ʟʘʢʨʳʪʳʝ (closed) ʢʦʨʧʦʨʘʮʠʠ 

(corporations) ï ʉʐɸ. ɺ ʦʩʥʦʚʝ ʪʘʢʦʛʦ ʧʦʜʭʦʜʘ ʣʝʞʠʪ ʦʩʦʙʦʝ ʧʦʥʠʤʘʥʠʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

(securities), ʢʘʨʜʠʥʘʣʴʥʦ ʦʪʣʠʯʘʶʱʝʝʩʷ ʦʪ ʧʦʜʭʦʜʦʚ, ʧʨʠʥʷʪʳʭ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ 

ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ɽʚʨʦʧʳ. ʎʝʥʥʘʷ ʙʫʤʘʛʘ ï ʵʪʦ ʥʝʢʠʡ ʦʙʦʨʦʪʥʳʡ ʜʦʢʫʤʝʥʪ (negotiable 

instrument), ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ ʩʦʙʦʡ ʜʦʛʦʚʦʨ ʦ ʜʝʥʝʞʥʦʤ ʧʣʘʪʝʞʝ, ʢʦʪʦʨʳʡ ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʬʦʨʤʘʣʴʥʳʤ ʪʨʝʙʦʚʘʥʠʷʤ. ʆʧʨʝʜʝʣʷʶʱʠʤ ʟʜʝʩʴ ʷʚʣʷʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ 

ʩʦʩʪʘʚʣʷʶʱʘʷ, ʩʫʱʥʦʩʪʴ ʢʦʪʦʨʦʡ ʥʝ ʤʝʥʷʝʪʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʠ 

ʢʨʫʛʘ ʠʥʚʝʩʪʦʨʦʚ12.  

 
12 ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦʙ ʵʪʦʤ ʩʤ.: ʃʦʤʘʢʠʥ ɼ.ɺ. ɸʢʮʠʦʥʝʨʥʦʝ ʧʨʘʚʦʦʪʥʦʰʝʥʠʝ. ʄ.: ʉʧʘʨʢ. 1997. ʉ.59-60; 

ʇʝʥʮʦʚ ɼ.ɸ ʇʦʥʷʪʠʝ çsecurityè ʠ ʧʨʘʚʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʉʐɸ. ʉʇʙ.: ʀʟʜʘʪʝʣʴʩʪʚʦ 

çʖʨʠʜʠʯʝʩʢʠʡ ʮʝʥʪʨ ʇʨʝʩʩè. 2003. ʉ. 159-191.  




