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‘Ymo IQANNOY I'. AYMIIEPOTIOYAOY
Atknyodpou - Addxtopog Navemotnuiov lNapiloiwv

AlATPAMMA

FEloaywyn

1. Mépos modrov: Ievexdrnres. “H peyddn €miyelponois. a) Adéyor, Q&
Bodov Thv peydhny emyetonow (° Awtxe:t.pwmo?. Abyor, ‘Tmoxeipevixol Adyor)) OLEXOEL
wol olxovoutxal poppal TéY peydhov Emyeiphoswy (Meydin émxs Wﬂ TH oTev]
gwvola. Meydhn émiyelpnotg &v =7 edpela Ewvola).

II. Mépos devrepov : Devexal dpyai mepi Eraipeia {; a:) To holding
de olxovopuxovopude  Oeopbs, B) ‘Iotopudy, y) A G Book 6v'r$g 6 holding dte-
Buinc, 8) Metovextiuata @y Etoupetdv - holdings oldmgs «Kaodat Oixovopr-

xal ‘BEvdoewgn, S) Al ératpeion - holdings ¢ % oG uﬁpﬁﬂsuimq, L) Al értotpeton -
holdings év ‘EArddi, ) Olxovopixal mgoln etz "&v ‘EXddL edvoolboar v mpodlin-
ow Tob Oeopob.

111. Mépos zpirov: Al ét * holdings amo andwews EAAnvixod duxaiovw :
a) ‘Ogtopde, B) Al éranpixal 'n]r; etarpelag - huldlnq. v) Zvppertoyn onpov-
Tixh elg TO Evopxdy Qﬁ& &My Etatpetdy, €) TAmbxtnolg Tod dvapoiaPn-
THTOU XALDOPLATOG Ot g xal EAéyyov, S) Ofoig g perodnoiag el Tag Erot-
pelag 7O uuyxp holdmg, Z) *Egoapuoyn 7Tob &pbpov 281 tob ’Actikod Ka-
dwxos elg Tag % }.E:Lotp'aw{m; xol perodmoplag, 7) ‘H Bewpla g adTovopbog xal
7 Ozwpla % 6'rnme; TGOV ETOULPELGY Tou suyxeothuatos holding, 0) ‘Evétng tév
érwpz ovyxpotnuatog holding : ‘Enéxtacie g evbbvne  Tic Eheyyopévng
Iq v EAEyyovcay TolxdTYY, 2) ‘Yroypéworg the Erarpetac-holding émwg
§ 57 TOv Aeybuevoy «ovpremuxvopévoy Loodoytopévn, 3) ‘H dmd pépoug tol qo-
oroyixod duxalov dvtipetdmiolg 7ol ouyxpotiuxtos holding G¢ Ewwxiov goporoyikod
UTTORELLEVOD,

IV. Zvunépaoua.



EIZATQMH

Al ttaipeiar holdings, fitot al ¢taipelal alTIvVES KOTEXOUV HETOXAS EAADV
ETaIPELOY KOT& TOLOUTOV tpbTov HOTE V& suvavtal vé Goxoldv ém’ aUTeV 6AO-
KANPWTIKOV 1| HEPLKOV EAeyyov, Eelvat BeopdC KLUPLOPXDV elc TV MaykoopLov
0lKOVOULKOVOULKTV Lwnv THS TeEAELTALOC TEVINKOVIXETIOG.

Eidikoi, vouikoi Kol olkoVvOpOAOYOL, &mnoyoAndnoav kol GmoaoyoAoLvial
ouvex®¢ Gropn Kai ofuEpOV HE TNV ¥peuvay TO0 féuatog. Atv OTAPYEL oly-
VPO &vopepopevov elg Tag ouyXpOVOUG HOPPEG OUYKEVIPLOOEWG ETALPEL
(elg v yA&ooav &V VOULK®V) f ETILXELPTOEWY (elc v yAGooQaV 1dv olko
AbywV), 10 6Tolov V& ur GeLEpOVI goPapov &plBuov oeAidwv Elg T @ -

KTARLOTO KOl HELOVEKTIHOTX to0 Bgopol TOLTOU. \

] L] - [ i - (4] ‘

Ovdeic augplofniel TV SV yKaLoTnTa ToU Beopol, OO q&l YEVVIUK,
&AA& Kol OUVTEAEOTNG THG guyypovou TPONYHEVNS olkovou 1%

Mop’ fulv, xaBag 7| olkovopic to0 TOTMOL T eTon &md NuEpag Elg
' LETaAAEVOEWY, KaBwg

Auépav xai ouvBethTepal épgavifovial al popgal
ol  &vaykal T &VAVEWOEWS 1OV VOULKOV BEQ {a Exeivwv, OLTIVEG Exouv
&ueoov OXEOLV pE TRV YEVIK@TEPQV T 00 c@\ g XOPaG VA& uetamndnon M
"EBvikY) pag olkovopic &mo My T 1 p&owv  TNG OTOOLUOTNTOG glg TV
SuvapLKRV Topeiav, yivovTal £l “x al p&AAoV EmiTaxTikGTEpal, © BEopOC
16y EToupel®v - holdings L:JB‘ITﬂ@l Hc mpog TV ETLPAVELAV.

Mpd pnvév M &ppodi q_:}qpﬁa[u 100 ‘Ymoupyeiov 'Epmopiov KOTHPTLOEV
elBIkOV oxédilov vOHoU &Lo miotpoveg ToD témov Emi p&AAov xal UGAAOV
ouXvOTEPOV TOV TE ov Kalpov &Gvapepovial glg abTOV.

NopiZoye hﬁ poboa opppoAn glc TAV HEAETNY TOV ETalpel®v - hol-
dings, yev\zigl Etil 1) PaoEl TV EAATVIKOV Sedopévayv  kai elg TV dmoiav
eloepy o e0Bic &uéowg, &v BEV GUUBGEAAEL ONUAVTIKAG elc Tv €mOTNHO-
‘vuc% v énefepyaoiayv, ToOA&)LOTOV g Shon &Popunv SLax plav YEVIK®-
Q ovlfytnoly émi Tob OAOUL Oépatog, TO Smolov, KOQT& TRV YVOUNV HOC,

QQ‘ POUOL&LEL HEYGANY EukanpdTNTa Kal gvOLaQEPOV.



Mépos modtoy
FTENIKOTHTEZ= d’c“
' Q\‘.('O
H MEFTAAH EMIXEIPHEIZ $O‘

a) Abyoc oiviveg énméPalov tiv peyddyv émiyeipnowy 3y '% &An £muyxeipn-
oig», Brnuolpynua tol vépou THG OUYKEVIPLOOE epaiaiouv (loi de

concentration du capital), &&v elvar pdévov 1y xap K} kal kuplapyoloa
popen Expetardedoews, dGAAS kal B adnapaitniQg, npotoa Tt0 péylotov TV
Gvayk@v xal ouvieAholoa oyxebov xart’ loukétnta el v mpdodov

kal v blapdppwoiv ThC onuEPLVG KO \\' ) 16 sine qua non Tfi¢ OULYXPO-
vou olkovopikfic Lofic. Kai tolto aqb i%u Abdyou.

‘H epeydAn emyeipnoigr» (*) XONEAET v MAnpeotépav &nd m&ong MAEu-
pag popPrv EXHETaAAEDOEWS X oty EmTpénel elc 1oV Emyeipnuartiav va
Emroyxn abfnowv tdv xepd QE wolv thv £66dwv, BeAtiwoty ToloTikAv Kal To-
OOTIKAV IN¢ Mapaywyn

1, Aur 'hn&"kqmw tay fmyeipnoemy el Ty olyyxoovoy | xowvmviay BA.
ayerxay i oratwg: B. Aapalka éxlérovrog fv megibper to fifiiov tod
&prguwwnmﬁ A. Berle, TO duegueavizov zegalatov xai 1) ouvveidn-
oG & aothiwg, Olxovop. Tayvdpdpog 1958, 465, "Qoadrwg Aavid A (-
Il.“ t a &, Big Business a New Area, 1952.

b 4, "¢ rowattnyy dvvooiipevy év mpoxeipévg olyi THY OUYXEVIQWOLY TEQLOU-
olag econcentration de fortuness Oxd fvdg mpoodnov, dAhd Ty ouvyxévipwmoiy
weqakaioy, Evdegopdvag dvnrdviwy elg mohhovg, zvolwg iy ovyxévrpwory povi-
pwy fyxaraordoewny elg plav dmygeignowv (concentration des entreprises) xai iy
dnprovpylay fvdg ovyxgotijparog fpnogixod | Propngavixod (groupe commercial
ou industriel). (BA. Ch. Gide, Cours d' economie politique, Paris 1928,
oed. 383 - 283),

4. Havra va éxulépeva €y tf) nagovon pehéry mepi Buotixils peyidlng ém-
rrignormg, fxovy loguv pbvoy dg' doov al xhacowxai anyal évegyelag tijg Propy-
paviag Biv dvaxaraoraloly dno v dropuny dvigymav. Avbn dmixparei 1) &no-
g One ) dropnn dvigyeia Oa dhddaly Gedny iy xarvdoraowy, Eagavilovoa Thy
pryadny "Iy "Emgeignow. BA. A, "Ayyedomodvhov, 'H dropxy
fvigynia, "Ab0fivar 1957, oek. 171,



EIZATQrH

Al £taupeiar holdings, fitol al étaipeion altivec KQTEXOUV HETOXAC &AAWV
ETXIPELDY KaT& ToloDTOV TpéTOV (HoTe v& Blvovial v &okolv én’ adtdv 6Ao-
KANPWTIKOV 1 peptkdv EAeyyov, elval Oeopog kuplapy®v elg TRV maykdouloy
olkovoutikovouiknv Lwnv tHic TeAevtaiag TMEVINKOVIQETIOC,

Eldikol, voptkoi kai olkovopoAdyot, amnoxoAnbnoav kai &naoyoAolvral
OUVEX@DG GK6UN kal  ofuepov pE TV Epeuvav ToD Béuatog. Ady OTM&pyeL oly-
YPauua avapepduevov el TAC OLYXPOVOUC LOPPEC OQUYKEVIPOOEWG ETALPE (.‘
(elg v yAGooav t@v vouik&v) i Emuyelpnoewyv (elc v yAdooav tdv oinogﬁ
Abywv), 16 omolov v& un &plepdvy cofapov &piBudv oehidwv elc 1@ VE
KTt Kai pelovektipata 1ol Beopold toUToU. \

Ovdeic dugiopntel v &vaykatémra tod Beopod, ﬁun@@n Yévvnua,
GAA& Kai OUVTEAEOTAC TAiC OUYXPOVOL TPONYMEVNC olkovopige.

Mop™ Muiv, xabdg 1 olkovopia 100 TéHMOUL P @l amoé Nuépag elg
Nuépav kai ouvBetdrepatl éupaviCovial al popgai QQ ETaAAEVOEWY, KabBoc
al avaykal TMi¢ &vaveboewe T@V VOULKGV Beopd a*ekelvav, oltivee Eyouv
Gueoov ox€olv Ui TV yevikwTépav TPOOLK mMe XWpag v& petanndnon 1
'EBvikr) pag olkovopia &md v TapolgBy v Tf¢ otxowpdtrog elg v
SuvapLkiv mopeiav, yivovial énl p& \5 HGAAOV ETLTOKTIKOTEPaL, 6 Beoudc
TGV Etaupeldv - holdings wBeitoy & TMPOG TNV ETP&VELQV.,

[Mpo unvev i &pupodic w&: 100 “Ymoupyeiov 'Eumopiou katiptioev
ElBIKOV oxEdilov vopou kal %ﬂ oTHovee TOU TOTOL Eml PGAAOV Kai paAAov
OUXVOTEPOV TOV TEAEUTOG &pév advagepovial elg adtov,

NopiZopev 81l oax OupuPoAR) elg TRV HEAETNV TOV ETaipeldv - hol-
dings, Yyevoué @TL B&oel t®v EAANVIKOV Bedopévev kai elg v dmoiav
elogpyopeba (€0 Gueowg, &v dev oupPaAAEL onpaviik®e elg TV Emotnuo-
VIKN|)v alt Gnﬁﬁepyncuicw, ToUAG&yLoToV B& dwon &popunv did piav yeviko-

giﬂ

TEpoy nowv emi tod 8Aov Bépatog, 6 6mMolov, Kat& THV yvhunv pac,
*rué'@ MEY&ANV emikaipdTNTa Kai vbiagpépov.

b(\



Méoos: wpodtoy
FENIKOTHTEZ= 06"(—‘
H MEFAAH EMIXEIPHEIL $OQ

a) Adyot oivives éméfalov ryv peyddnyv émiyeipnowy i % &An €mxeipn-
owg», OBnuiolpynua To0 VOHOU TRG OUYKEVIPOOE KepaAaiov (loi de
concentration du capital), d¢v elval pévov f yop (% KN} Kai kuplapyoloa
pHoper) ExHETaAAEVOEWE, GAAG kal i) dmapaitngoc npotoa T10 PEYLOTOV TAV
avayk®v kai ouvieAhoDoa oxeddov kart’ %mmémm elc tAv mMpdodov
kal v Biapdppwolv THg oONUEPLVHG KO Q ) 10 sine qua non Ttfic OLYXpPO-
vou olkovopikig Lofic. Kai tolto qixi dyou.

‘H «peydAn Emyelpnowg» (%) eAEl THv mMAnpeotépav &nd mé&ong mAeu-
PaC popPnV EXHETaAAEVTEWC, @w Emtpéner elg 1oV EmyEpnuatiav v
emrtoxn albfnowv 1@V I{Ep& wolv T@v e€6dwv, Bedtiwoly molotikhv Kai To-
OOTIKAV THE Mapaywy %

1. Awx Ty *ﬁuuw tov Emyewpnoemy elg v olyygovov | xowvaviay PA.
OYETAROV patwg: B, Aapada éxlérovrog év mepudnper to fifilov tov
Apepix &?ﬁwqmu A. Berle, Td duegiravizdv xe@alatov xai 1) uuvﬂ&q
aig aothéwg, Olxovop. TayvBodpog 1958, 465, "Qoaitwg A a v i d A (-
)“?’: a ), Big Business a New Area, 1952,

b ‘Q¢ tomﬁtn\r fvvoolpey €v mpoxewpévp olyi Ty ovyxéVIQWoly mEQLOU-
otag «concentration de fortunes» dmd €vog mpoowmou, GALG THY cLYXREVTQWOLY
veqgakaioy, évdeyopévag dvirdvroy elg molholg, xvplwg Ty ovyxévrpwoiy povi-
pwv fyzaraordoewy elg play Emiyelpnow (concentration des entreprises) xai v
dnprovpylay Evog ovyxpotiparog fpmogixod #i Propnyavixod (groupe commercial
ou industriel). (BA, Ch. Gide, Cours d' economie politique, Paris 1923,
oeh. 282 - 283).

8. Havea va dxnbépeva év tf) magolvon peréry mepi Wwotixie peyiing dm-
yripnormg, Fxouy loyiv pbvov ég* Goov al xhaoowxai anyai évegyelag tijg Proun-
gaviag Biv dvexaraoraloly dnd vy dropuiy évigyeray., Abre dmixparel ¥ fxo-
wig Oee ) dropunn fvioyera 04 dAMGEY Gednv vy xavdoraowy, Eagavitovoa Ty
peyddny “Idweny ‘Emgelgnow. BA, A, "Ayyehomodvhov, 'H dropn
dvigyeia, "AD0fvae 1957, ok, 171,



=) e

"Avadbovreg eldikdrepov ToUg émBaldviac v pey&Anv Emyxelpnowv eic
v ovyxpovov oikovouikiv Lwnv Adyoug, Ba [dwpev 8t obrol Siakpivovian elc
v 800 kamyopiag: Tolg &vnkeipevikods kai toUc Omokewpevikolc.

1. "Avrikeipevikol Adyor

MevikOrepar diagoponoirjoelg éneABoloat elc ™v £v yével olkovopiav, tag
avaykag t@v GvBphmwv kai 16 o0volov TAV KOIVOVIKOTOMTIKAV TwV oxEOoEwv,
Ednuiobpynoav tolg mAéov edvoikolg Spoug Sia v &vamtuly, EEEAElv Kad
emBoAnv 1@v peydAwv Eémyeipioewv elg v obyypovov olkovoulav. Q¢ toi-
alrar déov va Bewpolvran al k&Twb: ;

‘H avanwlic 1@v ovykowvovidv. "H Bnuiovpyla edpeiag ayopag. ‘H &nd,
KINOIG €K HEPOULC THC Tapaywyhc TiHg avaldyov edaiofnoiag Evavn @V & (—,
TNoewv TH¢ KatavaAl@oews. ‘H dpolopopponoinoic 1@v &vaykdv. ‘H m .
ola e€x pépoug T vopoBeoiag dplopévev voulk®v Beopdv (og I\ upoL
etaipeiat). ‘H £ugaviolg piag oeipéc perafifaotdv avevop v 1\§ EUKOAUL-
voviwv Thv dnuiovpyiav elpeiag KEPaAaioayopag perad k¢ anora-
Hieboewe. Al voulopanuxai Siarapayal, (al napaolpaoaiglc NtV nphtnv ¢&-
owv S6Aag Tag un avBextikdc emixelpnoeic). Téloc ol 0 et 1OV émon-
povev v’ dvubpdoouv xard tpémov épboloyiot vilov SAwv tdv duoxe-
PEWdV Th¢ mMapaywyfig kai Tfi¢ kartavaidoswce, C EMOTNUOVIKAC TMpoypap-
HaTiopevng Opyavoews Tiic olkovouiac,

Mépav Spwg 1OV dvorépw Adyoy )l ¥ anotedodv, olrwe elmeiv, tolc
ECWETIXEIPNOIOKOUG AVTIKEILEVIKOU r" ovrag davantifewg 1OV peydhov émi-
XElpfogwv, Onapyouv pia oeipg n?%entqpmmv abT®v toltWV TOV peydAwv

Emyeipfoewy, Eykeipévay elc v TV ouykpotnowv kai v ¢UoIV Twv, TAELD-
VEKTNUaTV kaBapdc éow pnolaxk@v, 1a omoia €v 1@ ouvode twv Sibouv
v Evvolav tijg tExvut;('@ TEpOMTOC TolTWY Evavit TOV wikpdv kal peoaiev
EMYEIPHOEWV.

'Ev yew%%puppuic & mAeovexktiuara ralra elval té& &xéAovba :

Elg rag uN®Aag émyeiprioeic mpowbeitar elc 16 Enaxpov xal dnobiber 1o
péyioto Tov 6 xatapepiopds €pyaoiag, réoov perafd 1OV avBponwy,
doay v\'ztuﬁﬁ OV unyavdv.

0 Y© thg d¢Boviac Qv olkovouix®v péowv, éfaogpalilovriar &veu xabu-

noew¢ kai elodyovran per’ edxoliac elc tac peyahag émyeiprioeig, Sxi

b(\ vov al texvikai mpbdodoi, dAA& kai 16 mAfov eldixevpévov npoowmkdv kai

ol mAtov &piotor texwikoi. OUtrwe éykataoréoeic altvee &noteAolv ™V TEAEU-

Tatav AEQwv Tic texvikfic npoddou, unxaval moAdGmAoxol abtéparol, épapuoyai

vewv peBddwv. Boxipal Bid v BeAtiwow tiic év yével napaywyfic (éviore ba-

navnpéraral kai oOxi mavrote per’ &moreAéopartoc) nmpolUnoBétouv mavrore pe-

Y&Anv ovykévipwolv kepadalwv, kakdg auoifég, dpilotac ouvbrkag épyaoiag.

Tabra Pepaiwg Biv é€aopalilovra EOKO WG &md Ta¢ peoaiaq kal pikpac
EMLYEIPRHOELC.

'H épBodoyionixy dpyhvworg tijc épyaciac, elvan npovéuiov oxebov dno-
KAeloTIKOY TAC peydAne EmiyeipRoens.

Té& olkovopixa péoa, té& énoia 8ev edploxovian év otevomnu el vég pe-
yaiag émyeiphoeig, moAdaniaoi&loviar Bid 1OV ouvyxpbvwv ovotnuarwv mi-



S, N

otewe kai mpounBeiag kepaAaiwv. ‘H Aaikn &motapievolg kai ol pey&iot xpn-
patoddtal Betkviouy TAVIOTE HEYGAO gvbilagpépov Bi& TOUG TITAOUG TOV HEY&E-
Awv Emyelprioeny, Evd &diagopolv Bk Tdag HeETOX&C Kal Tag dpoAoyiag TV
LIKPpOV Kol pHEOiWV TOLOUTWV.

Abyw thic palikdétntog THg TapAYwWYRG, TO KO6OTOC TAV TPOIOVIWV OV
tmBaplvetatl TOALD &mod T& yevikd £6oda e &mXElPROEWG, TO BE KEPDOGC 100
émyelpnuatiov elvon duvatdv va katéAbn elg 10 é\&ylotov, oltw elg TV &yo-
pav EEépyovial TPOLOVTIX pE XOUNAGG TIHGC. Al pey&Aat £muxelproelg, eldiko-
Tolobvial €l TAV Mapaywyhv Kai TuUToTololY T& npotévta twv Eelg Tolalta
&piotne mowétnrog. Ievikdg elmelv al peyalal gmiyelpRoelg TOOOV Elg TRV TPO-
uniBelay @AV Gvaykolouodyv Elg alTac MPOT@V OAGYV, doov kai elg TAv B1abe-
oV T®V TPolévTwY Tev ebpiokouy TOUG KOAALTEPOUG 6poug &v Tij Gyop&. Kal
oUtew kaoblotavial Gdouvay@vioTot.

‘H &napibunoic Befaiwg 1@V OTOIXElWY, GTIVC ovykpotolv THVv Evvoilav Q.c,‘
¢ TEXVIKTG UMEPOXFC TGOV PEYAAQV Emuyclphoe@y Evavil TRV peoaiwv Kal
kp®V ToloVTWV BEV EENVTAREN BL&k 1OV QVRTEPW, &AN’ olUte elvan duvag J&
né&pn moté TéAog. A6TL MEpAV TRV dvadepBéviwy £V OUVTOUIQ YE po-
KTNPLOTIKGV, Kowv@v elg 6 Aag Tag HEYGAQG ETULYELPTOELS, ﬂndpx@ apiBbun-
ta onuela Omepoxiic elg 1&g kaB@ ExaxoToVv HEYEAQG ETIXELPTOpAG EMXVTL TOV M-
kpOV Kal peoaiev TololTV, T@V Omolwv 1 HEAE, QKT* 1 B &mpTel
16uouc SAOKANPOUG, EKPEVYEL teAelwe T00 okomol YON vroc. Movov xapLv
napadelypatos &vapEpoUey T& KATWIEPQ. ‘H xp oinotg kai EKMETGAAEL-
oic t®v Omompoibviwv elg piav oEpav ewv, dnuioupysl Mpdobeta
képdn. Eig 1&g Tpamélag ué 1 TOAAK g.ﬁtm:nr‘wt:r‘rnm: Exopey &md 1O EV
uépog, Adyw o0 TEpaxiopod Kai \aXekAlag, ToV peyoAutepov Buvatov
TMEPLOPLOPOV TOV KIvBOVWV CnuLbV 1%' ApTiwTépav ¥pnoipomoinoty Tdv Ke-
poAaiov, T& OTolx elval Buvar &dnoma}mﬁv &vev KaBLOTEPHOEDG, KOATX
TéC TMEPLOT&OELG, &TIO TO EV Ja Gotnua elg T &AAo KAT. (*).

A
* II. ‘Ynokeigevikol Aoyol

Agv HeBa &vrikewwevikol &v Smobev SAwv 1OV OOV AVOTEPHD AaVa-
PEP @ v &veyvoplfapev Ty onuavukétita 1ol péAou 1ol TMap&yovrog
&ﬂnqn. Thv 1&otv t00 &vBpdhmov v& abéfon Kat& T6 HEYLOTOV duvaTov

b pbn tou. TRV &vev éplwv digav Tou Bk TAOUTIOHOV.

Mp&ypatt, ¥ Siedpuvolg Thg mapaywyfic, ¥ paliki AEYOUEVN Tapaywyn,
npoinéBeoic kal &motéAeopax TG HEYAANG ETUXELPNOEWS, Bivotev TMAQTELG
épitovrag elg v &mAnotiav 1@V &vBpdmav kal Toug “Bnoev el plav xwpig
téhoc Gywvihdn TpoondBeiay KaTakToewg ooV 0 duvatdv UEYXAUTEPOU KEP-
Soug, fitic elyev ¢ é&motédeopa TV EmPoARv TG, ouvykevipolong &mo THG

4. B.. Henri Truchy, Cours deconomie politique, Paris 1923,
oeh. 171 én. wai Bertrand Nogaro, Cours d’economie politique 4n £x93.
Paris oeh, 231 éx.
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TMAEUPGC aUTfig T& TEPLOOOTEPX TPOOOVIX EKUETAAAEVOEWC, MOPPHC ETILXELPT-
OEWG, ATOL THV CUEYEANV E£TIXE(PNOLYY.

To Omokelpevikdv adté otoixelov &vaudtofnTATY ONULOUP YLKV [KavoTH-
TV Kal akpaiag @PeEAP6TNTOC did TV oLYKPOTNOLY, dpydveoly Kai Tpoodov
T ovyxpbvou oikovoplag, £k Adywv EyKeluévav kupiwg elg v émidpaoiv, v
omoiav tolto O¢lotatal €k Thc 6Anc dlapbpboewg Thic &oTikAc Kolvwviag,
elval duvatov, éav &oebi &védeyktov Kkai Gxelpaywyntov &mno pépouc tod Kpk-
Toug, va petotpaniy el tov Om’ &piBudv ENA kivduvov THCOANC KOLVWVIKOOL=
KOVOULKNG OUYKPOTHOEWS TiiC ouyxpdvou &oTikiig Kolveviag.

'Evredfev kai al kakal ouvémeia TG UMEPEEG TAOV HEYEAQV ETUXELPT-
ogewv. Katamnieoig pB&vovoa utéypt TANPOUEC KATXOTPOPic HEYGAOL pépoug TOV
HEOQI®Y Kai pikp®V Eémyelproewy. "EEouBévwoic M&ong VEXG EMIYELPNOEWG.
‘ExmpoAetapomnoinoig t@v Blotexvdv kai TtdV HEoaiwv EnayyeApatidv. A C—;
ovpyla povoTWAl®V pé SAaC TAG OUUTMAPOUXPTOUOXC KOKXC EMOPp&OE
ZUYKEVIPWOLG HEYEANG Buvépewe elg Xelpag OAlywv d&vlphrwyv. ‘&N
EAEYXOC THC &yopag kod Kavoviopoe alBaiperoc tdv TIHAY 1AV @3
Aog, Olkovopikai kpioeig (7).

Elvat mpogavec &t al kaxkal ovvémeia e UMEPREWS TOV HEYEALV
ETiyElpioewY, Bev elval &mo éxkelvag, altivec Biv Bﬂya\@& TpoAn¢Bodv, vi

avayxaitioBolv kai, Téhoc, v efagpavioBoiv., “
To Epyov 10010, Aemrdv, MOALTAOKOYV, &@Eﬁaioeqmu, THC MEPIMTD-
g

OEwe v& KataAnén elc amotedfopara &vTiBEr TOIWKOUEVWV U ATOKAEL-
OMEVNC €k Tpoxelpwv AUoewv, &viAkel &l patog. Kai &ev elvar dAlya 1é
Tapadeiypatra t@v Kpatdv éxeiv “ omoia EAafov pétpa adotnpérara
KAt TOV KaK@V OUVETELDV THCy -:-:H%M]c; ETLYELPTIOEWS» (7), xwpic va BiEouv
OUTE KOT £AdyL0TOV 14C edepye @émﬁp&os:q avTtic elg TV olyypovov olko-

vouiav. \

B) Nowixai xai pixal woppal Tdv ueyddov Smiyetonoewv: I. ‘O
Opog «upey&An ém &@shm kaBap®g olkovouikn Evvoila, kal 8iv Exel
OXEOLV WE TV %@ motunv. ‘O ouviibne vouikég TOTOg, ToV dnolov TEpL-
PaAAetal pio geNTRn Emixeipnoig elvat 1) Etaupeic. ‘Etaipeiac npoowmikn f £rat-
PEla KED ﬁbdrxmﬁ. BeBaiwg, elc 1&g peydhag €miyeipnoeig kKuplapxel 6 tOmog
NG KRE é} LXIKTG ETaipeiag kai &1 THc &vwviuou ToLx0TNg, XWpeic v& Aeimouv

Jé TO v oVyxpovov olkovouiknv Lwnv, olte 1 &TOMIKN HEYA&AN ETLYEL-

EVT
Qﬁ%’ OUTE 1) UTO WOPPNHV TPOOWTIKHG ETapeiag aokouuévn totaxdtn. To ¢at-

vov to0to dév elvar albBaipetov. ‘O Beopodg thc &vwvipou Etaipeiag elval
YEVVNUQ TOD VOUOU THC OUYKEVIPOOEWS TV KePaAxiwy, KaTd uiav @pLopévnv
lotopiknv mepiodov. Eig v olkovoutkny Lwny 6 altdg VOHOG CUYKEVIPOOEWC
OV kepaAaiwv, £dnuiolpynoe v Idlav Emoynv, Tég MEYGAQC ETLYELPYOELS,
Anulovpynuata 66ev thic adtic (oTopikig €moxilc Kai TV alt®v olkovoutk@v
avayk®v, n avovupog étaipeia kal 1 peyd&in eTuyeipnoig, €€elhixOnoav &AAnhio-

5. BLh. Academie des sciences de I'URSS, Manuel d’économie Politique,
Edition Sociales. Paris 1956 oeh. 152 éx., 250 éx.

6. Eig H. II. A. oi Aeyduevor antitrust vépor ijror: Sherman Act tijc 2
"Tovkiov 1890, Clayton Act tijg 15 *OxvwPo. 1914 xAxn. Elc tiv Ieopaviav : 6 vé-
=ocg tijg 27 *Tovkiov 1957 Kartellgesetz »ix.
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ouvvdedeuéval kai &AAnhoemnpealbuevat, elc tpémov Hote va Bewpfital onue-
pov, &yt Téoov map’ fuiv, Soov &v tf &€vn, 6mouv QuolohoylkBG &vemTUxOn 1
oikovouixn wn, &napaitntov voutxkov Evbupa THC «HEYEANG ETLYEIPNOEWGY, 0
tOmog ThH¢ dvevipou etaipeiag (7).

Elc v mopeiav tfc olkovouikfc Lwfg, 6 VOHOG TG OUYKEVIPOOEWS TLOV
KeQaAaiwv TpoayOuevog £VEPGVIOEV OUVBETIKWTEPOC OIKOVOUIKAG HOPPAC,
altiveg pé 1V oelph&v twv EnéBadov OULVBETIKWTIEPOUG VOULKOUG TOTOUC.

OUTw N EuPaviol TAOV peydAwV ETYXELPNOEQV €V Tij eVpeix Evvoig ouve-
5e0Bn ué Ty Bpuoy 1OV Etaipik®v Evdoewv. ‘H ouykévipwolg T@v ETIXELPY-
OEWV, HE TNV OUYKEVIPWOLY TAV ETALPELDV.

Katd tabta :

‘H uév &vovupoc £taipeia &vtiotolyel elg v pyeydAnv £mixeipnowv ev i
otevy abtic évvolq, §) 8¢ Eveoolg 1@V étonpet®dv elc TV peyd&Anv émuyeipnow ev
T eUpeia avThc £vvoliq.

éviailog olkovouikog dpyaviopds éxpetaAlevoews, £lg 6 omolov pow;‘m§\'

yé&lovtal katd toloDtov TpoéTov ol ouvieAeotali THG napaywyhc, @ ETL-
TUYYOaVOUEVOY Oikovoulkdv &motéAeouca, Tpog TO Omoiov elval VATOAL-

ouévn altn, va elval PEY&EANG EKTXOEWG.
Ol tpémot Snuiovpyiag thc HEY&ANg ETMLXELPTIOE m eV) ¢ évvolq,
elvat mapa moAAol, kuptdTepoL TV Omoilwv elvat ol a

2ZUYKEVTPWOLIC TEPOOTIWV KEpaAaiwy KaTa "E

2UVeEYNC mpooBeoic KeEpaiaiwv, MPOE
proewg, elg v &pyiknv £kpetrdAAevoly (o

AlUEnolg 1dV KePpaAxiov dia oup

\
PLOLKGAV TPOoTDTWYV), npaaepxopéu“[
elte OO TNV popdNv daveloTdy,

ZUYXDOVEVOLG ULES £ wg uME pilav 1§ meplocotépag GAAag ouoiag,
elte dOLx Mg dﬂnppuqm ?pmpaﬁ and TRV ueyd&Anv, elte dia SlaAUOEWG
1AV OUYXWVEVOUEV [.llDUP‘fI.CI:Q ptcu; VEQC.

III., Meyain eNpeffnote v 1 evoele évvolg (olvderos poppn) elvar 10 ovLY-
KpoTnUa TAV_E IpHoE@V, 1 Eveoig HOVIHOU HOPOTiC TAELOVLV ETILYEPHOEWV
to0 algoq YyeAuatikod xA&Bou fj ouyyevik@v EmMayyeAUaTIKOV KAGBwV, 1)
UIQBQ uiav ypoaupunv ouvpnepipopdg, Hiav Bpdolv oupTEPLVNUEVNV Kal

oW ThG EMIYEIPNOEWG.
I-{ TOV KEPODV THC EMIYEL-
pmnﬁctqmq}.
VEWV ¥PMUOTODOTAOV (VOULKGOV T
avtryv elte OMS THV HopPnv Eraipwv,

& vox elc v émituyiav £vog kaBwplopévou olkovoulkol GMOTEALOH-

Y&ANG ExKTAOEWC.
Elver mpogavic 8t ele 1ov dvatépw OpLOpOV THG MEYAANG ETULXEIPNOEWG

év 17] ouvBétw altiic uopdfi (edpela Evvoix) MeplAapfavovial 10 TAELOTOV 1OV

7. « H dvdivopog érangelo dmotehel tyv peyiotny TV avazolipeov TOV TE-
AevTaimy ¥00VMY, ONUAVILZOTEQN A%OU) Z4i adTOD TOU GTHoU *ai ol NAexTQLOopOU»
(Nicolas Murray Butter, dvagegdpevog o tov W. L ippma n elg myv yaki.
Fx8oowy La cité libre, 0. 32). «'H tviyn ndéinoev 6mwg 1 peyadn émyeionoig (Pro-
unyavia) dnprovpyndi el plav émoyznv  »vouagyicg tol mokirizol [deddovg Tiig
éhevleoiac, "H dvidvopog éxarpeia Ednpiotpynoe tny texvixny pédodov 1jtic énérpeye
iy ovyxévrowow Thv zegahainy da tiig fAevidepiag Tdv ovvarlhiaydv. 'Anotehel
y Dpnhorépay Expoaoy toil ovygedvou Kamraliopot» (Traité théorique et prati-
que de droit commercial: J. Escarra ete, top. lI o. 1),

QS

II. Meydln Zayelonoic 2v vjj orevyj évvolq (dadij popgn) elvar 6 af&ro&p@
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Aeyouévev olkovoulk®v § EnayyeApauk®v 1 Blopgnxavik®v f EuToplk®vV f
Mapaywyik@v évaoewy kal 83 al évooelg el tae omolag al ocupuetéxouvoal
ETMYEIPNOELC EykataAeinouy pépog Tig olkovoulkic twv EAevBepiag kai Snuloup-
yoOv petald twv £va pévipov KaBeotdg kat& tololtov TpdTOV LOTE 1 OUM-
¢wvia va AauBdvn xopakifipa OUToxpewtikdv kol diapki (7).

Aot elvat yvwotov 6T mépav 1AV olkovouik®v Evdoewy povigov UopPfig
Omapyouv kai al olkovopikal EvOoElg TPOOWPLVAE kai TNuLTpoowpLviic Hopofc.
El¢ v mpdmv xatnyopiav (évdoeic mpoowpivije wopefic) &vikouy m&oa «l
EPruepal kepbookomkai ovpdwvial, altivec AauPévouv Ombotaoiv elc Tolg
kKOkAoug 1@V tmixeipnuatdv méplf thHg dyopag &foypéowv fi éumopevpdrwy,
ka®’ fiv otiypnv  yiveton petofifaoic fi pia &AAn mpafic abt®dv kai Exouv @©¢
okomov piav Ugwoiv fij plav mrdotv e Tipfc ottypiaiay, plav &mékInowv Katd
1O uaAdov | fjittov TANpn 1@V Omapxéviwv év 1 dyopd &nolepdrwv. Elg P(“
devtépav katnyoplav (olkovoupikal Evdoele NHULTPOOWPLVC HopdTic) &vi L@
(Gpepikavikiic mMpoeAeboewg) Evaoelg al ¢epduevar OMd T ovopate ols,
Gorners, Gentelmen Agreements. Al &vdoeic altar elvatl ou 9@ Howvial
ouvepyaoiag di& piav pikpav xpoviknv meplodov, TauTiLopey, C NUETEpaC
«ovugwviag kKupiwv» kai Ty &pyeiav «ouvevyy Elg ta cﬂh’/ﬂpmdq EVWOELG
NULTPOoWPLVAC popdhic Katat&ooovial kol T ?xE'}!{f}klEv pela MeAetdv (Bu-
reaux d’Etudes) t& ovviotdpeva petadd peyvéaio n&myav S1x TNV oUAAOYNV
MANPOPOPIOV OXETIKAV ME TOV énayyelpntmé@ AGdov xal Trjv pEAETNV
TQV MpofAnu&TwY TOV. O

‘H peydhn Emyeipnowc év tii opx6 \'cul:tﬁc; popen, elvar mpoldv Tig
ovuyxpovou olkovopiag kai KataTeiygt nv dievBetnowv - dpydvwolv Thc na-
paywyne kai ei¢ Ttjv otabepojroi \t V TIHAYV 81L& Tij¢ GvTIKAXTaoTAoEWS ToD
atopikod aviaywviouod {6:!({1\?«1' U kaB’ SAa kai mArfpwg éAevBépou) ui TV
ETLOTNUOVIKAV Opydvwaly.

'Epgavifovran €l @t a xAGdov ¢ olkovouikiic Spaotnpiéotyrog (Bioun-
xavia, Newpyia, E“ﬂ v, 2uykowwvia, Tpaneal kAn.) Und diagdpoug pop-
¢ac, altiveg gl T0V v& karatayolv elg Vo xamnyoplac.

Hocrny yopia.—El¢ v xamyoplav taltyv katardooovian al évd-
OELG TOAA IKp&V Emiepricewv elc 1ag dmolag épgavéc kai kUplov yapa-
KTRPL otoixetov elval Ovouikdg Tpémoc OuVBEDEDC TV Kai 1) év yével
v @v BlapBpwotg. ‘O fmdiwkduevog O’ alTdV olkovopikdg okomog elval

Tepevolone onpaoiag. lMpékeitar pudAdov mepl Evdoewg Etaipel@v f mepl
(\ oewe emyxelpoewv. Ol MAéov yvwotol tomoL THg katmyopiag Tadg elval
b dVo : al ovyyeveic traipeial kai t& holdings.

a) Zuyyeveic Etaipeiar: ‘Qg¢ towadrton yapaxmpilovrat al évdoelg étal-
pel®v, almveg £dnuioupyfBnoav dia tijc (Bploewg Thg wiGe UMY ric &AAng. ‘H
untne 1 pilikn Etaipelac  (societé mére) [Spler v Buyatépa fi mapaguida
etalpeia (societe filiale).

B) Holdings : Elvau évdoelg Eraipeidv elg 1ag omoiac pia étaipeior (Etai-
pela holding), péow Evog eldikold vouikoDd unyaviopol, BievBiver kal EAEyxEl
Ta¢ GAAag etaipeiag (EAeyyxopévag étraipeiag).

devréga xarpyopia.—Elc v katmyopiav taltnv katard&oocoviar n&oal al

8. G. Ripert, Raport présenté a la société d'études legislatives,
Bull. Soc. 1932, ¢. 259.
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OTOAOLTIOL EVOOELG ETUXELPAOEWY - KotvoTipagiat, €lg Tag o6Toiac O VOULKOG UnXa-
viopodg 5év ExelL Téonv onuaoiav, onv 10 EMBIOKOUEVOV O’ abT@dv olkovoul-
kov &motéheopa. Mpokeital pdAhov mepi EVOOE®G ETMYELPNOEDY fji mepl EVOOEWG
ETaipel®v. XapaKINPIOTIKOTEPOL TOTOL TOLOUTWV Evioewv elval ol k&twhL :

o) Kowonpaéior petald Kpatdv: mx La Communauté KEuropéenne du
Charbon et de l'Acier.

B) Kowompaéial émParropeval OO THG ALOIKNOEWS HETED ETIYEIPNOEDV -
Kovooproia.

v) Kowompaéiat Snuiovpyoduevar £€ [BLTLKTG mpwtofouvAiag petafl €mt-
xeiproewv : Kaptéd, Kovroépy, MNpatipix (comptoirs), Trusts, étaipeial €mevdi-
oewv (Investment trusts) k A.m. (*).

Elc tv mapoloav perétny, 6& &QNowUEV KATA uépoc maoag 1&g GAAGC
pop@ac TV EvOoEwy ETXIPel®V (HeyEA@V ETIXEIPHOEWV év 1) evpelax Evvoia)
kai O& TeploploBOduEy elg TV AEMTOMEPT, KATX TO duvatdv, é€étaoly THS évcb'd»c"
0ewg ETaUPEl®V, lTIVEG KT TOV ETUKPATHOAVIX SLeBvdg pov dvoualoy

«holdings». ‘ Q\:{e
O

Mivoc devrepoy !‘
FENIKAI APXAI IEPI ETAIPEIAZ - HOL G

a) To holding ds olxovoutxovourxos Peouds. Baot E‘Qj ae: 1. Zopdpdveg
npoc v Siktagiv 100 &pBpou 31 § 1 TOU V. 2190 kai joBy DEv TPOKELTAL V&
AneeRH anégaoig Eni BEpaTog dvapepopévou Elg at&elc g § 3 100 &p-
Bpou 29 (petafoAy €BvikoTnTOC, petafo \eapévnu ETUYELPNOEWG, ETa-
Enoic UTOXPEDOEWY TOV HETOXWV KAT % Y@V UETOXEG &VILTPOOWTELOV:-
oac 1o 519/, 100 peTO)IKOD quaalgticm%\g taipelag, dovatar va A&3y olav-
dnmote &mépaolv elg olavdimor KRV OUVEAEUOLWY TG Etatpeiag. M &AAx
Adylax 6 k&toyog toD 51 émi w"ﬁn\ dv TOV peTOX®V TG Etalpelag elvat kupi-

apyog altfic. 'ExAEyel Kg& nowv 16 Atotknuikév ZupBolAtov TRG ETaLPELaG
kai péow adToD BLOIKEQ YN MEY)EL albTnv.

'Yﬂoﬁéumya%;g} St ug xegpdhaiov 16 51 €mi Tolg EKATOV TRV HETO-
XOV 1THg MPWOIRS eton pla Bevtépa dvdvupog Etaipela, TS dmoiag KOUPLOG
okonoc elv éémiunmt; kai 6 Eleyyog tfig mpdhtng. Kat év ovvexeia : “Ymo-
BéowE Bpuolv piae tplng €talpeiag pé KEQGAaLOV 10 51 énl tolg Exa-
OV Hetox®v tic Sevtépag, Tig Omolag &ALV KOPLOG oxomdg elval 1
lc kKai 6 EAeyyog Tfig Bevtépag Kal HEOW aOThig Kal THG MPWING ETaL-
@c, KataAfiyouev elg TtAv dnuiovpyiav wag &AVOEWG ETaipel®v ovvdeopé-
vov petafd Tov katd tololTov TpoéToV ote A pix va &okf) TANPn EAeyxov
kal Biloiknowv énl 1@V GAAWV.

'H évowoic 1OV Etaipet®v altn ovop&letal «OUYKpOTNUX eTalpel@®v-holdings»
fj «opdg Etanper®dv holdings» fj GmAdG «holding». ‘H ¢mkeparfic étaipeia évo-
pé&letar «imkepahfic Eraipelo - holding». ‘H éAéyyovoa ttaipeia «Etaipela -
holding» fj «Etaupeia éAéyxour.'H tavtoxpbvmg EAéyxovoa kal éAeyyopévn Etai-

pela dvopaletar «évbiapeoog Etaipela (intermediaire) holding». TéAog M) €Aey-

9, Meot tic vopoletixniig tkehifewg TtV olxovopuxdv Evaoewv ava OV %0~
opov divarar vi. ovpfovdevdij tig «La documentation frangaise : Ententes et Mo-
nopoles dans le Monde» zai Wirtschaft und «Wettbewerbs.
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XOHEVN ETalpeia &TABS «EAeyyouévn Etaipeia» (societé controlée, subsidiary) (19).

To &vartépw &vagpepbiv mapabelypa, &moTeAel KAXOOLKAV HOpOAV TOD Ae-
Youevou kaBétov holding. Elg thv TPpakTikNy dev elval omavia W nepintwolg
to0 Aeyouévou épilovriov holding, toUtéoTiv ¢ Evooews OTO piav Etaipeiav
holding mMoAAGV mapaAAilev Eétaipeidv uN ouvdeopévwy petafd TV di& THC
OXEOEWG EAeyxoboNG TPdG EAeyyouévny, '

IT. "Ev holding, x&Betov #i 6pilévtiov, elval T&vtoTe i Evoolg ETalpel®v
elg fjv 10 kOplov xapaktnplotikdy elval 1 €votng elg v doiknotv kai 1y abrto-
TEAELX THG VOuIkfig TpoowTIKSTNTOC Ek&otng (&mod  vouikfic mAeupéae). “Ev hol-
ding elvat émiong pioc peydin Emixeipnoig év 1f edpela Evvoia (&md olkovopt-
KNG TAEUPGG), pic pEy&An ETiYelpnotc &moteAovpévn &mod TMEPLOTOTEPAC UIKPEC,
altiveg &vamtbooovv v Spaotnpiotntd Twv TEPLE EvOC TapaywylkoD kA&bo
| OUYYEVAV Tapay@yik®v KA&SwWY (Soci=téf holding industrielle). L

2uviBwe 1O | ouyKpPOTHUE TOV etaipel@®v holding (dpvetal kartd C
1@V diaxdoxik®v p&oewv HETXTPOTIG piGe pdTNe UAne elc katav \g EVOV
mpotov. Atv elval Spwe onédvian al MEPIMTWOELC KB’ &g al émi p& Tapelal
evoc holding &vamtbooouv opaompidmra s ot BabsJod K v mapa-
Y@YIKRv diadikaoiav, &AAd& elc OLaQOPOUS TOTIKAG TEPLPRPENC 1 TéAoc &va-
ntogoouvy dpaotnpitémta £ml Siaddpwv ﬂnpaymym@vﬁ v Eviote &oyétwv

HeTadl Twv (Societé - Holding financiére). Q
'Ev m&on mepimtdoel Ev OUYKPOTNU a&t U tomou, amoteAel &vau-
o

pLofnmtwe onfuepov v OYnAotépav Lopgyv VoL LEKUETOAAEVOE®WS. ALOTL
ETULTUYXGVEL AOYyw ToD olkovouikovoul Hol petadd t@v peAdv tou, &’
€VOC PEv ouvtoviopévny, otabep& % V, 00yXpovov ETLOTNHOVIKOTEXVIKNV
SlevBuvolv €vog | ouyyevdv &Mql%xprmpéumv KAGSwv mapaywyfg, elc TV

10. “O dpog -hnldi@&hmunnmm’qmmg duedvidg, €860n elc tov olxovo-

HLZOVOLLROY altov oy ov 10 momrtov év *Apeouxij. IpoépyeTar Gnd o ofjua
to hold, 16 dnoio % L 2oatd. Eic v Falkiav yonowpomoctvrar eiduxd-
TEQOV Ol Gool @té de contrdle» ssocieté de patricipations», <«omniumso,
(aitor VaQeTOW Televtaiov Toutov ooov auvidag dvagéoovra ATORAELOTLRGIC ai

ETOLOET g voewv, investment trusts). Eic v Meppaviav yonowpomoiotvral ol
0pob néﬁ ng-gesellschaft» (HG) xai kontrollegeseschaft anhahg «das herrchen-

d;& das abhingige unternehmen». 'Ex OUYZUOEWS Y0NOLUOTOLETTL EvioTe Sie-

S 0 0gog trust dvri ot Spov holding. To trust elvae & Ueopog and tov
b oxotov avapgrofneitwe meoihdev o holding, aAnyy Gpws ovuegov ol Necuoi ob-
tol Oév vavtilovrar. ToO trust dmortehei RGLROV EvoLy EmMYELQNOEWY UE Eviovoy
TNV TAoWY TEOG povormiioy xal CUYLOVEUOWY TV U’ adt®v £ raLoetdy. Elg t0
holding olte 10 mpdtov ovite 1o devitegov elvar  avvnles. *Emiong haviaouévmg
avritot Ggov holding yonowonowsitar 6 0gog concern (konzern). To Kovrogov
vmodnhol xowvétnta mpoomadeldv Paciopévnv éni éyyodgou ovpfdocewe, petaky
TOAADY  Emiyelonoewy, aitivee Dérouy elg v dwadeowy tdv ovpBallonévaoy HGA6-
%ANoov 1) uégog TOV Expetallevoedv Tov. Tehog Bewoovpev G5 dvemruyi) Tov Fon-
owoomBevra a0 Tig Aweviivoewe IMTiorewe xai "Aogalicemg ot ‘Ymouvpyeiov
"Epmogiov Gpov év 1@ dnuooievdévr év « Hpeonoig» (10 *OxrwBoiov 1957) vopo-
oxedi@ « Evaoeiar Xagroguiaxiov (holdings)». Awote 6 Sgog « Evawoeia Xapro-
puhaxiov» (societé de portefeuille) eival eVQUTEQOC xai meQuhiapPdver ANy TdV
holdings x»ai Ta investment trusts.



EKHETGAAEVOLY TOD 6molov Exouvv aPlepwBif TEp&oTIa KEGGAQLT,
AP OpBOAOYLOTIKNY A&TOKEVIPWOLV THG EKUETAAAEVOEWG E1G O
KeUpEvag (ouykevipoloag UMO ToLC KaAALTEpOUG OpOUG TOUG OUVTEAECT
MapPaAywyhc) ETMLYELPTOELC.

B) “Ioropixév : ToO holding elvar Bnuiovpynua TOV TEAEUTAIWV EKATOV
gtdv. "Ayvwotog Beopdc elc v émoxnv g ¢LAeAevBépac olkovopiag, fpXLoe
va éugaviletar 16 mpdtov Stav 1o kvnbév UmepGvw oLVOPWV KEGGAGLOV TITEL-
Aelto &mod dlwyudv elg dlapdpoug xdpag, «oitveg EAGuPavov pETpa TPOOTA-
olac 100 évromiov kegaAaiov. OUtw 1& Umokataotjuata fj wpatjpix pE Ta
omoia Edpwv elg Biagdpoug Eévag yowpac al peydAal ETMXEIPNHOELS, HETETPA-
nmnoav elg adTOTEAE(G ETaipPEiag, OUVIOTWUEVAG WE EEvovguev KepaAalov, &GAAK
KaT& ToUC VOUOUC Kai THV TPaklkhv 1dv Xwpdv elg &g Edpwv kal tHV omolwv
éA&uBavov v (Bayévelav.

[Mpoiévtog 100 xpbdvou BlemotdBn 8TL 0 OlKOVOULKOVOUIKOG QXUTOC OXNUOTL-
opoc 100 B1eBvodg kegahaiou EuTMEETEL kKaTa TOV KOAUTEpOV TpOTOV Kai
Spdv évidg ToD £BvikoD mAaioiov pey&Ao kepdAaiov. Kai oltw &pxiCel M '&»
pikn) mepiodog Thg HEY&ANG Kivijoewg Odnuiovpyiag t@v Holdings, ﬁQI eOE-

¥6n v kivnotv dnuiovpyiag t@v Trusts. Eig v "Apepikiv kat& en -
ry Peyret ("), | pueyéhn xivnoig Odnuitovpyiag Trusts (WOE TO £T0GC
1896, 6méte dpxilet ) MeY&An kivnoig Snuiovpyiag hold} %), ¥Ev toUt01Q
paivetar 61t 16 mMpdtov holding, 1| Pensylvania C (dpBn maAaid-

tepov, fitolL Tepl 10 £tog 1850 év 'Apepixi (')

Znuepov al peEyaAUTEPOL ETELXELPNOELG % Auepiknv meptfadAiovial
1ov tUmov t®v holdings : Standard oil of Ne % rsey, United States Steel cor-
poration, General Motors corporation k

‘Oupolwg koi gic v Mey&Anv % tav : ‘H Shell Transport and Tra-
ding Cy, 1 Central Mining and & ent Corporation, Rand Mines xAm. Eic

mv ‘OAAavdiav 1} Royal Du 1) Unilever. El¢ 10 BéAyiov, 1 Sofina,
i Electrobal, 1 Societé Pﬁre des Caoutchoucs kAn. Elc tjv ‘EABetiav 7
Nestlé, Maggi, Bro ri, Societé Suisse pour IL’industrie horlogere kAT.
Elg v lNaAkiav L%ﬁblissements Fournier - Ferrier, Cotelle et Foucher,
Schne1der et % elor, Compagnie generale des etablissemluts Michelin kA.

Abvres 70 holding deedvdg : "Qc 1dn £AéxOn, Ev ouykpdTnua
holdin Ael &v TaUTI® Kal piav pey&Anv emixeipnowv  £v 1) ebpeia avTig
éwm@endﬁq g€v holding ouvykevipol OAx T& TMPooOVTIX THG HEYAANG ETL-

EW g, Mepl T@®v OmMoiwv €yéveto fidn Adyog.

[Népav 6pwg toUTwY, £v ouykpbérnua holding mapouoldlel piav oelpav
elbikwtépwv mMAeovekTnu&TWY, 1& Omola [(Blaitépwg kablotolv altd mpdodopov
Beopdv Bi& Tag ovyxpOVOUC HEYEAQC EKUETAAAEVOEIS. ToUTWY T& KUPLOTEPO
ewvar & e€fig :

a) 'Anoterel v kaAAiTépav oUVBEOLY TRG MEYAANG E£TIYXEIPNOEWS €V 1))
otevi) évvola kal 1fig tolavTng €v 1) elpeig évvoig. ‘Evotng elg v Sioiknoty

11. BA. La bataille des trusts, Paris 1948 oeA. 21,

12. Bh. zai H. Lepargneur: Lessocietés commerciales aux Etats
Unis oeA. 91,

13. BA. Liefmann, Konzern, Kartelle, und trusts, Stuttgart 1930
oeh. 146,

Q.(«
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Kal OUYKEVIpWOIG TEpaoTiov KepaAaiwv. ‘Qc €k ThHc ¢Uoehe Twv ol peydiat
ETUXELPNOEIC €V Tfj OTevf) Evvoiq, Exouv v évémnra Thic Slowkroewe (Eviaia Bé-
Anoig elc xeipag eumeipoug), &AA& otepolvral THE BUvaTOTNTOC V& CUYKEVTPGD-
oouvv meptE 100 adtol kAG&Bou mapaywyfc pEydda kKepaAaia, TMPE&YHX TO OTMolov
EmTuyxavouv al pey&hai €mixeipnoelg év Tf edpeix adtdv Evvoia, elc Tac
omolag maAlv kat' &pxfiv €AAeinel ) katd tpémov pévipov kai Siapkij Evotne
elc v dioiknowv.

B) ‘O katapepiopds 1fig mapaywyfc el tolc eldikwrépouc kA&Boug Kai
N avamwéic Tomkhg (katd Tepipepeiag) SpaoTnpldéTNTOC, EMITUYYAVETAL KATX
TOV KaxAAitepov TpdTov el & holdings. Aidt dnuioupyolvial olkovoHOTEXVIKGDC
adrodlvapol kai  Voulk@®g aUToteAels upepik@Tepol dpyaviopol, duvéauevor v
avamtbfouv mpwrtoBovAiav Ev TR Sphoel, v& éykataotraBolv €kel Smou al
ouvvBijkail mapaywyhe kai 1 dvantuiic 1ol éumopiouv elval ebvoikbdrepat (1) c—;
&moktnoovy eldikoTnTa (Og MpoowMKOY Kai O¢ Emyeipnoic €v yével
TOV TOpEx T BpaxoTnELoTNTOC Twv kal v& KATAVE(NOUV Kard Tptf@ KO-
VOULKOG @eAlpov tag dyopdg, mpaypata 1& émola 6&nyodv J¥elav elg
Vv HElWOLY 100 KOOTOUG TG Tapaywyfic kai v BeAtiwowv LoTnTog TdV

MPOIOVIWY,

Y) 'H olkovopikn cOvbeoig 1@v d¢ &ve ueptkwTgp “Elpr‘]cemv ap’ £vog
HEv &naAldoosl 10 kOOTOC TOU Mpoidviog &Mo T @, AOyw 1@V Emtuy-
XXVOUEVQV «EEWTEPIKDV OlKOVOUIDVY KAT& THV @ NG OUUTANPWUATIKOTNTOG
TOV ETXEIPHOEWY (T& piKpOTEpa KEPDN T % nmpootiBevrat  elg TV TPV
To0 mpoldvrog &md Tpitoug peEgoAaB WY | 1ag enefepyalopévac tolTO
aOTOVOUOUG ETULXELPHOELS, KATA i \ ladikaoiag TG HETAUOPPOOEDS THg
Tpotng UAnc elig Haravahﬂudpwc$ﬂtﬁv}. G’ €tépou &E mapéxel v duva-
Totntax eUkOAoL, Taxeiag Kai (pou  uetatomicswg TOV drabeoipwv Kepa-
Aaiwv elg 1oV TOpéa, 6 OnNy Hpaviletar Ot Exer peyadutépav  &vayknv
TOUTWV Elg piaxv ouykEe nv ouyunv f elvac elc Béowv 'v& dmoddon 16 kaAl-
TEPOV OIKOVOULKOV yrg)(e pa. ("Ynapyxouv mdvrote Siagopai elg 1ag dvaykac
KEQoAaiV Kiw] 1OV emyxepoewy, aluveg E€aptdvral éviote &mo Ab-
YOuUg EmMOXIgKoU Aeyopgvn €moxiakn dppubuia Inrioewg kepaAaiov), Adyouc
YEVIKWTE %'nlxovnpmnﬁq (xepdookomia enl &mobepdrwv, puéda kAmn,).

\ HIKPOG TaULEVTAG EXEL TV exépelav v& Katavelun Tag EnevbloEelg

T Héya GpiBudv étaxipel®v Omd holdings kal oltw E€xopaliletar katd

alVtepov tpdmov &moé Evdexoupévag Inuiag, tag dmolac B& fito Suvartdv

b(& OTooT]) £av mepiwpileto elg piav fj oo Eraipeiag.

€) 'O Beouds t@v holdings Emrpémer elg plav émyeipnowv va dvantoy
v olkovouiknv g dpaotnpiotnra éni mediov dieBvole, ywpic va mpookpouln
el ToUg £Bvikolg vépoug Ex&otng xbpag, ol émolol €v Tfj mpoonabeix TV vk
mpootateboouv tag €Bvikag Emyeiproeig, B EBetov éxmoddv Tde Eévac Tol-
avtag.

ot) ‘O Beopodg o0 holding Bnuioupyel tag mpoimoBéosic HIGC GPHOVIKAG
oUVUTIGPEEWS TOAADV OpOoeld®v EmiXelprioewy, oltwe Hote V' anogedywv-
Tl al Gavnoodtnreg, al xpioeic kai al kataotrpogai, al TMPOEPYXOHEVaL TG

14. BA. A. Marshall, Principles of Economics: Keg. X.

15. BA. A. Young, Increasing Returns and Economic Progress Eco-
nomic Journal 1928 oceh. 539,
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TepLocoTéEpag @gopdg Gmd TOV &Aoyov kai AVTIOIKOVOULIKOV &VIay@VIOHOV.
£) Mapéxer t& éxéyyva elg v pikpav &motapievolv pi&g mpooodogopou
kal kahfic TomoBetioewe TAV KepoAai@v Tng, &mMopakplvouvox &V TaUTH,
xatdk 10 péylotov Buvatdv, Adyw Th¢ diapBpdoewg Thg EMYEIPNOEWG &TO
&néyews olkovoutkiic, Aoylotikfic kal vopikfg, T&g katayproelg elg v dtoikn-
owv kal 1ov kivBuvov, Sotic elval 6 Kavav el T&e &vovipoug Etaipeiag, TG
éxundevicewg 100 eloodnuatog TOV HETOXWV THG UELOYNPIG KAT.

8) Merovextiuara v éraiperdy - holdings. Ta holdings @otdoo, Eugavi-
Zouv Kol OOBapOIXT MEIOVEKTAUATO, T@V OMOiwV T& KUPLOTEPX EPENETHON-
oav &G HElCVEXTHUQTX TV pey&Awv Emyepriocwv. [épav albtdv, t& holdings
napovol&fovv T& PEIOVEKTAUGTX, T& Omola elval ouvadli HE TOV ETCIPLKOV
tOmov 1ov 6molov mepieBAnBnoav. Il. x. | kat&otaoig TOD UETOXOUL THG HEL-
oymalac (teheic &mopakpuvoic Tou &mo v dioiknoty Tfg Etaipeiag, kal pETQ-

ovéktnua alt®dv. Atv elvan 8¢ OmepBoAikdv £kelvo 16 Omolov Afyetat St

holding elvai 18 «puey&Ao mopamétaxopax TO OTmolov Xwpilet 1oV Ax

v oknviv Thg Taykoouiou olkovopicg». Nopifouev Opwg Yev @&
uelovektipata tol Beopod elval Tolabta OOTE OUYKPLVOHEVA WHE t% 0g TNV
£6viknv olkovouiav mpoogpopds 100 holding 6Zov v& Bampc:- VEKTG (17),

e) Ta holdings « Kakai Oixovoucxai “Evaoeig». 1T& hd KXTaT&Oo-
oovial peTafl Tdv Aeyopétvwv «kakdv (EmPAafdv) cl v EVOoEwY» altt-

vec ametéAeoav GieBvdg 10 &VULKEIMEVOV auatqpcx etikfjc puBuioews ('7)
T& holdings kpivovral onuepov map& ThHg dig UTf".ll‘]\, w¢ «Koahal (GOpE-
Mpot) Olkovopikai ‘Evdoeig», 8" 6 kai o % ¢ 6Aag T&C MpoONyHEVAg X®-
pag 6 vouoBétng novonoe tabra.

Al t&oelg dnulovpyiag pcvunmm TG KaATAMETEWS TOV HIKPOV Kai
pHeoaiwy Mapaywydv Kal TOV KAl v Kal yevik@g 1| mpoonabeiax mapo-

BL&oewg TV olkovouikdv Vo pm: xapakmpiotika ele 1&g «xakdg olko-
VOULKAG EVOOELGY, épq;cwu‘;g& ¢ t& holdings, Beopdv xupiwg EVapPUOVIOE®S
100 &vraywviopol o ETiYElpHOoEwY Kal BlevBetnoewg TOV TIHAY, HE
floocova Evraolv.

or) Al éta
holding QJ(;

oldmgs el; vas Eévag womodeoias: Kaitor fj fAkia T00
Omepéfn v Ekatovraetiav kai oxedov elg SAag Tag XWPAG
puE Tp olkovopiav &vayvopiletar dg Eykupog Kai elval Tpexobong mpa-
KTL Q‘t Toltolg ¢ Beopds vouikdg edpioketanr  axoéun elg 10 ot&diov g

soewe, al B2 OPiotaueval vopoBetikal puduioelg Gvapépoviatl pP&AAOV
btr\v BlevBétnoly Bepdrwv poporoyikod Bikaiov fi elg v vouikiv di&pBpwoly
altoD.

Ele 8Aac téc moMrteiac 1@v H.[T.A. 1& holdings elval émtpentd. ‘Qplopé-
votL meptopiopol &g npdg v (Bpuolv twv (ATMOKAEIONOG EMEKT&OEWG TOU OULY-
kpotfuatog holding elg pr) ouyyevelq ETMYEIPHOELG) Kal TV EV YEVEL Bpaaolv
twv, (Blg oxetk®dg pé v Eykabibpuowv povortwAiwy, EmpaAlovrat amd 100G

—— e e

16, BA. G. Capitaine, Le statut des societés holdings en Suisse.

Revue de droit Suisse top. 62, 1942 aed. 15.
17. B, Hub Lepargneur; Les societés commerciales aux Ftats -

Unis d'Amerique, Paris 1951, 0. 205, Hamel-Lagard e, Traité de droit
commercial, Paris 1954 o. 278 - 283,

QS

tpon tou elg Eva 2vbiapepdpevov devtépag katnyopiag) elval Eva pEya HEL- E
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Noépovg antitrust xai (8l tov Anti-trust-Act (vopog 100 Shermann) Sotig e¢n-
¢iobn amno 10 Koykpéooov év £1el 1890 kai tov Clayton-Act tol 1914 (*¥).

Eic v Mey&inv Bpettaviav opoiwg (GpBpov 154 kai £én. 00 Company
Act 1948) t& holdings kaBiepobvtar Omo to0 Nopou. [loAd mpo 1ol £toug 1948
1@ holdings fjoav yvwota elg v mpaktikrv kai £6ewpolvio voulpa ¢’ doov
dev £61yov dilkalQpoTax TRiTwY. "ATO THE GvalnfPewc 1h¢ KUBEpVAOEWg UMO TOU
‘Epyatikob Koppatog £€v "AyyAig, oeip& vopoBeTik@®v MHETP@WVY Kat Enidpa-
owv T@v ev "AUEPLK) kKpatoUviwy, kabopiloev Ottt elvar mapdvopolr kai &Gkupol
naoal al Evooelg Etalpeldv (ouvem®dg kai ta holdings) £¢° Goov avtikewvtal
YEVIKOC elg 10 dnuodotov ovppépov (7). (The Monopolies and Restrictive Pra-
ctices (inquiry and Control) Act 1948, The Monopolies and Restrictive Practices
Commission Act 1953. The Restrictive Trade Practices Act x.A.T.).

Eic v INeppaviav 6 Beopdg 1@v holdings avayvwpiletalr OTO TV mMQ
yp&owv (&pbpwv) 65, 95, 128, 131 kai 134 toU Nopouv mepi "Avovipwv A
pet®v 100 £toug 1937, ‘O €mPAndeig Omd 100 "‘Ymoupyol tdv On%‘ K@V
e Avtikijc Iepuaviag doktopog Erhard vopog tiig 27ng ’louvAiqu Lartel-
Igesetz) OmMd TNV €midpaoiv Tol &uepikavikol oOikaiou (anti%poaw) Kol ThG
veoPLlAeEAEVBEépag oxoAfig Ttol Fribourg, GnnyOpevoev 1gc pwviag petald
TAV ETaIpEl®V EkEivag, altiveg dokolv Emﬁpaaw a‘m @upaymyﬁq Kal Thg
&yopag ev yeEvelL dia 1ol meploplopol TOU m VIaQyWVIoOpoU, Kal TNC
dnuiovpyiag povonwAiwv. Al dnayopedoelg al c@e xbouv eic td&g MEPLO-
douc 1V Kploewv (V). b

Elg v INaAAiav o0 vopoBetng éE) gbvoikoc anévavit t@dv hol-
dings. Zeip& vopoBemnudrwv, 1&i ymc.'w eneéBaie tov Beopov el v
olKOVOULKNV Kal VoKV Cwnv mq% ‘O Nopog tiic 4]3]1943 énéBadev wpt-
OUEVOUG TIEPLOPLOPOUC @G TP UVTOTNTX ATIOKTNOEWS UETOXDV THG EAEY-
xovong etaipeiac. To &p 00 [lowvikoD [NaAAiked Kodbdikog, émwg £rpo-
momotnlyn tolto &mo ‘?ﬂov g 3]12]1926 Tipwpetl nmaoav ovppwviav peTxéL
ETALPEIDV dnnBI\en ¢ v TeXVIKNV OYwoiv i TT@oLY TV TIHDY TdV EdwdI-
Hov Kal T@v [.Ld'rmv KOXTA OUVETIELOV Kal I&oav EvwoLy HETaEL ETAIPEL®V
ntg dnuiouy o &AnBég povomdAlov.Atv Bewpeiton Gdiknua eunintov elg TNV
dratadL pﬁpau 419 to0 lNowv. Nopov Stav «f Evwolg TOV Etalpeldv obdEV
Kép 6 oekOpLoev el¢ altac fj 6tav 6 Odnuioupyoluevog Bil& THG EVOOEWC

dpyaviopog &moPAémel elg TV TOANOLY TMPOLOVIWV PE TIHAG TAPAKOAOUL-

oag THV SAnv olkovouiknyv xat&otaxotv, f TéAog Otav i Evwolg 1AV £1al-
b(\a{bv ExeL &¢ okomov v plBuiloly T®V THdV B Thg Béocewg Eumodiwv elg
v &MOTOPOV TTAOLV TV OUVETE(X OPLONEVWY TEPLOTAOEWV EVIEADG TxpPOdI-

k&v» (*1).
‘Opolwg elg v ‘EABetiav (&pbp. 671 § 4 xai 711§ 2 o0 Code des obli-

18. BA. H. Lepargneur &vl' avotépw.

19. P.Gide: Le projet Francais de loi antitrust, et les experiences
etrangeres, Paris 1953, ogA. 12. Cyril Grunfeld : Antitrust Law in Britain Since
the acte of 1956. The American Jour. Comparative Law. ®0wémwgov 1957.

20. BA.. A. Tomasi, La nouvelle loi Allemande sur les cartels, Rev.
Droit Com. 1958, ceA. 35 ém.

21. BA. Hamel-Lagarde, évd’ avor. § 230,
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gations) (*2), elc 10 BéAylov (*?), elc v ’ltakiav (&Gpbp. 2359 Ewg 2362 100 Co-
dice Civile 1942) kAm. 6 Beoudg t@v Holdings elvat émtpentog. TEAog peyaAnv
avantwély  EAaBe 10 holding, Adyw yewypagikic BEoewg kai kpatikiig (8io-
wopgiag elc 1@ Meydho Aoukétov 100 AouEeufolpyou. (Népog the 31]7]1929
kKai thc 27]12]1937).

£) Ai érarpeiac Holdings év “EAddds : [lop’ Huiv ovdepia diatadic vouou
anayopevel v obotaotv italpeiag Holding. Oewpia kai NopoAoyia dExovral
511 al évdoeic altol 100 E€idoucg elvar émrpentai kal Eykupol, GpKeL va pn
Epywvtal elg ovykpouoy piE 1a¢ dlatéaéelg 100 &dyopavouikol k@dikog, 100 &p-
Bpou 1 o0 N. 146 «nepi &Bepitouv dviaywviouod», kai 100 Gpbp. 16 § 3 10U V.
5076]31 (mpokeipévou mepi Tpamel®v), va un Eémdiokouv TOV MEPLOPLOUOY TOD
éumopiov kai 100 éumopikod ocvvaywviopod katd TpéTMOV AVILKEIHEVOV ElC TG
xpnota fien, npéc énayBeotépav éxpetdAAevoly Tfic Kowwviag v 11 katavaio-
oeL 1@V elddV. (*F).

BeBaiwg el v mpaktikfv, 6 Beopog Bév Etuxev £gapuoyic. Kat’ &pxy
BLott 1 avéamrulic e olkovopikfcilwfc d&v nbvonoe tag PEYAAGG ETUYRIAE
oeic, (Biwe ékeivac altivec émexteivouv v Sp&ov Twv Kai £KTOG plwv
100 kp&toug. Aeltepov, dLoTL 7 loxbovoa map’ MUV GopoAOYIKN ola dev
£BeiyOn mpbBupnog va GnMaAA&En 1&g E£taupeiag - holdings &mo ¢ pn g o1-
ARG popoAoyiag, mepi g 0& kKapwuev Adyov elg 10 ulxq’fo$ﬁkmnv. ‘H At-
eVBuvoic lNiotewe kai *Acpaiioewg (Avovipwv ‘E 100 ‘Ymoupyeiov
'Eumtopiov OméPaie mpd Etoug mepimou elg tov Y, v 'Eumopiouv oxédilov
vopoBeTikoU Slatdypatog di& To0 omolou yive \pax puBuioewg v EAAGDL
to0 Beopol t@v Etaipei®v holdings (*°).Té o ‘xbmﬁm neplAaufavel dlat&Eelc

22. BA. Theo Guhl, Le dr& %eral des obligations, Zurich 1947, §
415 ém.

23. BA. Jean van R y &cipes de droit commercial, Bruxelles 1954,
top. log oeh. 328, top. 2 QEUT.

24. BA. K. K o0 i, Ilept "Avovipov ‘Eraipeidv, top. log oeh. 321,
Ttol avTOD, 'E%ggﬂiw Aizarov, Oco)vixn 1947, § 189 nep. &', A. A o v % o-
novAov, 'E@tfe « - holding, Nopwx. Aehtiov Toanm. “EAldadog, 1956 oed. 164,
'Avaaort ov-Pdxna, ElMinvizov 'Epmogixov  Aixawov, 1949, § 156a,
: . To Aixowov tiie 'Avovipov “Erawgeiag, "Adfvar 1955, §§ 138 -
139 Q‘Q crLpotvtavn, Ztoweia 'Epmooixot Awaiov, top. B® § 62 VII.
':@ Eloayy. IAnu. *Adnv. 47149]42 EEN 1943 oceh. 283, Zf @ Aov- B A a-

v, To Zivraypa tig “EAhddog, *Adijvar 1954, oeh. 345 £x. INevixdg mepl tOV
Olxovopxayv “Evooewv: II. Z v o n, Al alyypovor olxovopxai évooeis, "Adijvar
1925, dvar. £z tou dpyeiov Olxovopxav zat Kowwvizdv "Emwompav, top. E’
veiy. IV, Xo. O nPaiov, EEN 1940 oed. 533, I'. Znp i Tt n, Oéu. AA" oed.
541, Il. M ov A it 0o a, Pvopodor., Oép. MA® oeh. 173, Il. Tovzoex A 4,
EEN a" 187, . BalAnvda-Il. Kvoguvaxidn, Alodovy IE 5. '"Anog.
'Eqger. Navad, 23]1987 EEN 6" 3565, Ilp. Ilewp. 2627]1935 EEN y° 456, Elp. "A{.
200]1916 @ép. KZ* oeh. 473, "Eg. Ilarp. 1J1917 ©ép., KIH" 392 »imx,

256, To oyédwov Nopov mepi érargermy Xaproguiaxiov (holding) dnypooievidey
elg v égnpepida «"Huegnoiar» (10 *Oxzwfelov 1957 doul. gok. 2969) perd vijg
ozenwnils elomynuxils éxbéorwg, Fxer dg drorovdug :

«“Aobdoov 1.1, "Ermpeion gaproguiaxziov (holding) elvar éxeivar, taov

Eatla

Q.(—w
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altivee Yevikag elneiv elvat olugwvor kaB’ dAokAnpiav pé v YPapunv THv 6-
nolav &xolovBolv al meploodtepal Eéval vouobBeoiat kai 1& ouumep&opara €lc
1a omola KatéAngev 1 oOyxpovog Emothun.Aév vopilopev Suwe St elval AT PEG.

'E€ Sowv katwtépw B& BlaAdBwpev deikvutar St & vopoBétne uvloBetdv
KatT &pxnv 10 Qvwtépw vopooxediov mepi eloaywyfc kai évioxloswe 100 Be-
opol 1@v Eraipetdv holdings év "EAAGSL, deidel va A&Bp O’ Synv tou Kkal uiav
oeipdy Umodeifewy, Tag dmolag v Tfj €€eAi&él THig Tapolvong kai év T olkeia
Béoel KAapvopEv.

n) Olxovouixai mpoinmodéoeis év “Eldddc edvooioar v noowdnoiv rov
Beouot : 'H EAAeWIg Enapkolc kepadalov &¢’ évoe kail N d&mouoiax mavidc
TPOYPOHUATIONEVOL EMOTHHOVIKOD ouvtoviopoD 6épBoAoyioTikiic OPYaVOOEWS
Kal otaBepag &lomonoewg TV olkovoulk®v duvatotitwv &¢’ ETEpou, AmoT
Aolv map’ Auiv T& XapakinplotukdTepa onueia 100 SAouv npoBARuaTo
olkovouikig GvanTle THg Xdpag pag, XOpag yapaktnpilopévne fi
OV Eévav Kai NUETEp@V EBIKAY O¢ TOlalTNC &  pikpov rcctrdt K \
dnua, fitol xdpag OMavantikTou.

Elvar 8¢ yeyovég avaugiofnritou émotnuovikic &5::::*0&00»- 6futépa
elval elg Eva témov 1) omévig TOV kKepadalwv yzvmdbf; K KQOTEPOV TOU KE-

TE
elod-

onolwy povadixov mEQLOVOLAXOV OTOLYEioV  GAoT eroyal  dhhwv avovipoy
gtargerdv elg wooootov mAéov tob Muioeoc TOV v EXAOTIC.

2. Kat' €Eaigeowv émrpénerar dmwe o % £lar yaproguAaxiov £ywoiy (S
XTINT axivnTa mo0g é?xutdntunw r elwy altdv 7| 1@V fralpeidy, Tde
onolag €Aeéyyouv dua tamv Ha' mn: (ONEVOY  TitAov, ©c xai pETONTA  Suck
v nepintwory daveropot Tav V EAEYXOUEVOY ETALQELDY.

Agﬂgav —Al xarta Ty %mv TOU nuguvtn; \'D},:I.DU EtﬂlQEt{ll yugmqu}u
ziov Ofov v Eival mun@q TOpEVaL VO tijc mepl AVOVUR WY thgfuuv vouode-

olag, Exovoar d¢ o v v dwoixnowy xai tév fAeyyov tdv ' uvtug e -
YOHEVOY ETULOELG, v tagoyiy davelwv elg atrdc. "Ev  tj ETOVUIIQ
avtdy Séov adgrafaa  meouhapfavovrar xai ai Aékeig « Evaupela Xaprtoguhaxiovs.
“Ao? —To peropixov xepdadatov tijg fraipeiac tavtng dev divatar va
glval xﬁﬁuv 1ol dexamdaociov Tob VMO TAV olxeiwy dwatatewy unmtm-pnm-
Exb&nrmmmv 0glov tol peroyxod xeqalaiov uvmwpuu Evawpeiag, év mdoy
\ \SfoittmoEr v divarar va elvar xatdregov tdV Séxa Exavoppvpimy doayudmv
“Q:mxsgmc xavaPefAnueévov xata v ovotacty Tig Eraipeiog.
b "Aedgor 4.—1. To tnd tdv Erangeldv yagroguiaxiov dravepopevoy pép-
opa, wQoeQyopevov €x tol eloodijparog tdv év dedop 1 § 1 epiovotaxdy otoLyElwy
xat gogoroynlév xara rag xarnyogiag I' xai A" toi gdpov xalapds mpooddou,
arakAaoocerar tot @ogov tijg I' §) A’ xartnyopiac toi adrod Kwdixog ¢.K.I1., go-
goroyoivrat Opwg ta elompdarrovra to pépiopa ToOUTOY fTALQELEY PUOLXA TG~
ooTa xata vag oyerixag diataeis tod v. d)rog 3323)55 dgod éx tob (pogou eloo-
Mparog tdv meoodhrwy tovtwv Exmeodf 6 xaraPinbeic @opog thg A’ wxai I''
rarnyoplag €t tov  eloodnpuarwv tovtwy Um0 THv AvOVUHOY EtaiQet@y, Ov al
psm;.rui amotehoiv 10 nfpmuumxbv OTOLYXETOV TV ETALQELDY xuomq:u?umm-
- To téhog yagroonuov €mi @V xaTtacTATIXOY TOV XATA TO Gptpov 1 frus-
QELDYV bur dvvarar va VmeePy) taz 10.000 dpayudc.
“dovoor 5.—To magov v. dypa loyier dmod s Onuootevosms tov €Elg v
"Egnuepida tijg Kupepvijoewmes
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pahatouyikol EomAiopod, téoov peyaivtépa elvat ) &véykn dnuioupyiag ETL-
otnuovikoD olkovouilkoD Tpoypaupatog éviatikijc kai épBoAoyloTikiic xpnotuo-
notoewe TV diabecipwy BpaotnPLOTAT@V Tfg TE KPATLKAG Kal thg [Biwtkng
npwtofoukiacg, di& v elc 10 péylotov duvatdv Splov GVEMTLEY THG KOLV@VL-
Kfj¢ ebnuepiag.

Al kpatikai dpaotnpiétnies al &vayopeval elg v CUUTAPWOLY TRV Pa-
ok®dv Epywv Omodoufic elval ¥ pia mAevp& To0 TpofArjuaTog.

‘H xaBodfjynoic tfic [Bliwtikfic mpwtofovAiag di& THV €mkp&noly Gva-
Abywe mpoc T&c &véaykag ThG £moxfic olkovouik®v povadwv, kataAAnAou kadi
énapkolc unxavikol é§omAlopol altdv, SpyaVOOEWG TAV HEOWV THG MaXpayw~
yAc elc 10 fowtepikdv TOV EMXEPHOEWV Kai TEAOG £EUYPDOEWS TOU ¢mmédou
100 épyatikod Suvapikod, elvar 1 étépa mAeup& 100 TpofAnuaroc, TiTg Kol
uEc évdiagépel Guéowe év Tf) Tapolor WEAETY.

[ivetol &modexktdv &md maviag St 1 €mkp&mnoig map’ Nuiv 1@V PIKpOV
olkoVOpIK®Y povéadwv pE TV ouuPUE TPOg alTAG BUOXEPELaV EKOUYXPOVLO
€lg v dpydvwowv kai tag uedoddoug mapaywyiic kal éumopiac (TeXviknv IgAve-
wolv), &Grnotelel Eva &no TOUC PACIKWIEPOUG TAPAYOVTAG avao 6&1‘1(;
olkovoptkijc €€eAifeweg THC XOPaAG H&C. Q

MiGg ybpag elg v omoiav al &véykar olkovoulkhg &v )EEC Eudavi-
Lovtal ofuepov Gkpwg émeiyovoat, doBévrog Ot elg Tagh L odoac £0WTEPL-
Kac TmEéoelg, TpooetéBnoav dieBveig TolalTan peyiat%n vtnrog. lNpaypott,
f) 8An ouykpOTNOIG TOV MEPLOTOTEPWY EAANVIKAV € joewv elvar TolalTn,
Hote T Mpolévia Twv va emPaplvovial pe L&V KOOTOC MaXPaAYWYNg Kai
va uf dlvavial &vev BaOpOAOYIKRG MPOOTERGS V& Gviaywviotodv ta Eeva
opoeldfj towalta. Kal maAaidtepov y WC AVTIPUOIOADYLKN KATAOTAOLG
alitn fjto duvatdv va auwcpr:xtntm POpwV HETPWVY, T& OTolax €v TEAEL-
tala dvaAloel katéAnyov elg ﬁa (; KatavaAdoews. "Hén dpwg, 1) dia-
poppoupevn elg Ty Eupmn V, vmdrrepuv elc SAov 1OV KOOUOV, TPOOTTIKY)
dnuiovpyiag Bteﬁvdhv @v Evooewv, alTivee amokAeietal va agnoouvv
abiagopov TNV }{d) £tel émi T&nnrog map’ Muiv 16 MPOPAnua thg dnui-
oupyiag pewﬁclmv qaamv [kav@®v &)L poévov va avramokpiBolv elg tag
Eyywploug dwc‘z YEAAG, Gmep kal 1O onuavuk@Tepov, el¢ TOV EmMEpXOUEVOV
-Elaeun dwt u::-v {(2%);

ovog 8Tl katd 10 TapeABov 1 olkovouikn dvamtuéic 1@v Oava-

»@, pOV ¢Baoileto kupiwe éml The abéfoews T TMapaywyfs 1OV Mpw-
MpolovIwy, 1& Omoia éxpnoidonolobvio d¢ mpdtal DAal kai Katnva-
uovm elg t&g mponypévag Bropnyxavikae xopag. Kata v meplodov aldty,

al énevbloeg ele e OmavantiOkTOUg YOpag Eyivovio Kupiwg and 1& mpon-

26, «"0 Siedvie xarapegropos thv EQywy  devgiverar xai 1) dwapdpgworg
weyadvurépmy olrovopuxdv yhpwy darofhéner ele tny dnuwovpylay peydlwy magaym-
yirdy povadwy, dua tav o6moiwy Da éEvanperobvrar evplrepar ayopai. Elvar dvay-
¥ Enopévag va anoPfréypwpey elg tnv Snuuovpylay éEayoyixdv Popnyavixdv Em-
yELQN0EWY %al TOUTo MEEMEL VO xataor)] ovveidnoig tooov tig Umevdivou xgave-
a7l mohrixilg Goov zai todv Blwv thv émyeponpuatidvs (PA. E. Zohd tag:
fxteorg elg INev. Zuvédevowy tiv petdywy tiig Toanélng "EAldlog tig 24 "loviiow
1958 "Egnu. Bijpa, 25-5-68 ek, 6).

QS—\
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YHEVa Kp&Tn, 1& Omola S 1ol tpémou altod é€nop&Ailov oikovopik@Tépay
(Kavomoinowv 1®v Gvaykdv twv.

2Nuepov N taktikn ality éykateAeipbn ¢ 68nyodoa el 1oV olkovouikov
GQMOIKIONOV TAOV OMavantiKTOV X@pdv kai dviekateotddn did tfic peBédou (1)
fug Paoilel v olkovoutkiv &vantuliv plag xdpag a) elg v vioBétnowv 1ig
TEXVIKNC Kai 1@V peBOdwy T@V mponypévwy xwpdv (**) kal B) elc v alfnowv
100 £MMESOU KATAVOADOEWC TAOV EVPLTEPWY paldv (*9).

‘EvtedBev 1) avayxn, 6nwg 10 Kpdtog évioxton kai katevBovn tyv 8wt
kv mpwtofovAiav, mpoc dnuiovpyiav olkovopik®v évdoewy, al dtolal B8& elvar
elg Beolv v& efaogaliilouv v Bpuolv kal Spydveolv «peydAwv EmiXelpr-
oewv» (katevBuvopévav &md émiteAelov eldik@v &vBPOTWV Kai EKPETAAAEUCUE-
V@V KaTx TOV OlKOVOULKQOTEpOV Tpdmov 1&g amelpapibuoue mAoutonapaywyl-
K&GG Mny&g ThHG XOpag kai ToU¢ GAAOUC OUVIEAEOTAC THG Tapaywyfc olt @“
evplokovral map’ Aulv 0o edvoikolg Bpoug) ywpic v Omépxn kivduv én\
oupylag pHOVOTWAI@Y Kal YEVIKAC KATAOTAOEWY MAPAKWALOLOGY T ﬁ
TOU £TUTEDOU KATAVOAADOEWS TOV HEY&GAWV paldv. ' ﬂ

'EE Sowv €v tcic mponyouvpévolg E€eBéoauev, mpoky 50{ Gotwg Om
EvIog 1OV &flovpévav dpiwv, elc 1& omola déov va elpiok L al olkovopt-
Kal Evooelg keivral kai al  étaupelat holdings, d¢ ov vYolL olkovopikoveut-
KOl oxnuatiopoi M T& OUYKEKpPIPEVa nlemv)@ “7115[3{ @V AEMTOHEPRC

nowv-

EYEVETO Adyoc &vwtépw, AVIATMOKPLVOUEVOL T boov El¢ TAG OnueEpLVaCg
avaykag th¢ olkovopiag pacg, Soov kai E% npoPAemopévac, altivee, oc

f1dn €AExBn, Ab6yw dieBvdv Biadopomo GMALTNO0LY OUYKEVIPWOLY £Ti-
XELPHOEWV, %}

To Kpartog év tf npoanuiesi%\ X KaTevBovy v [Blwtikv Tpwrofou-
Alav Tpog AModoTIKWTEpOUC UQSI opolg, OQEideL v Snuioupynon 1&g voui-
K&C mpoumoBéoeic éni 1HV 8& omnpixBolv oltol.

“OBev 1) ebvoiky, Topepeialg, vopoBeTiky pvBuIoic 100 KabBeot®Toc
1OV Etaipel@v holdi ¢ Beopol 1ol Bikaiov, év "EAN&SL kai A popoAoYyIKT}
SLEUKOALVOLG T EXOVIWV elg alTég, VOUIKAY fi QUOIKAY Tpoownwy, déov
v Bempﬁtmﬁg:'; TOUELC Bp&oewg €k TAV pHaAAOV ETELYOVIOV TOD "EAAnvog

vouoBéto
o

\ M:ioos woirov

I ETAIPEIAI - HOLDINGS AIIO AIIOYEQSE EAAHNIKOY AIKAIOY
b“ a) ‘Opiouds: ‘O BoBeic OMO ToD Georges Capitaine (%), OpLONOC

27. BA. oxetuxddg Anqp. XaAdwvxiva: "H exPropmyaviong  tiig "Elhddoc,
"Adijvar 1958 oel. 33xai fmop.

28. Elg )y €vvowav tijg vioderioewe tijc OUYXQOVOU TEXVIXIS xai TOV pedd-
dwv magaywyils Tdv meonypévav ywodv, vopilopev, om nepguhapPdvovrar xaib
TAVIEC Ol  OIXOVOUIXOVOULXOL OYNUATIONOL ExXETvOL oitiveg Sievxodivouy iy idpu-
OV <UEYAAMY EMYEIQNOEWY®, GRaAQALTHTOU npoinolléoewg THE ouyyedvov dva-
atvtewe.

29. B.. Candidus; Olxovopx avantviic xai 6  moyeappariopdc..
Néa Olxovopia quk. 133 oed. 19,

30. B\. Georges Capitaine, &v0’ avorépw oel. 16,



T

g éraipeiog Holding «b¢ €étaipeiacg, HTi¢ di1a pL&g oL Y-
UETOXAC onuaviikife kal pakpac drLapkeiag elg 1O
ETatpikoy kepdAaitov &GAAwY ETaipeldv, &MOKT& 106
dvopugtoPhtnrtov dikaiwpa va diLevBlOvy kai EAEY XD
a0 1&cr», pag mapéxel T& otolyeix Eéxkelva ta Omoia B& pa&g Bonbroouv va
eloéABouev e0BUc &uéowc elg TAV AemtopepeoTtépav Epeuvav TOV ETAIPEIDY
holdings, ©¢ xkaBap®c¢ voutkol Beouod.
B) Ai ératpixai poppai rdv <holdings» : ‘H vouikry popon, v omoiav

Buvatar v& meptBAndfj 1 étaipeia holding, elvar &diagopog. Elg oUbepiav Ee-
vnv vopoBeoiav EmPB&AAetal Oplopévog VouIkeg TUTog Bik TV olotaotv £tal-
pelag holding.

‘H étaipeia holding d0vatar va& ovotabfj elte Omd popPrv OLVETXIPLOUOD,
elre Ond poponv &AAnc Etaupeiag. (_‘

Atv elval éniong &napaitnrog 6poc Umaplews évog holding A OT aldtol O»
&TOKINOIG VOUIKTC TpoowTikéTnTog (*'). 0

‘O mAfov ouviBne Spwe tOToG, ékelvog botig €€ &AAou GpuOlEL l@lﬁ
obtepov  elc TAV Qlowv thHg Etaipeiag holding, elval f &vovupog (*4).
Aig tov Adyov adtov 8mou elg v mapoloav HeAETnV yivetal h6y$5pt ETa-
peiac holding, évvoeitanr mavrote 10 holding Omo TRV pop fc avovipou
Eraipeiag. Oi A6yoL oftiveg EméBaiov TAV HOPPNV THig “ eTalpeiag &lg
tac éraipeiag holdings elval xaB’ 6AokAnpiav Tpaxtl

‘H £taipeiax holding mpolUmoBéter v Unapgl
texvikGv péowv év &eBovig (ueydin ém}(Eip

TOC OUYXPOVOU HEYAANG EMIXEIPNOEWS
ug

GAwv KepaAaiwv kKal
1L elvon 0 kat' e€oxnv TO-
ix abtig éEvvoia. Aev £vvo-
tbv. ‘H ¢oic 100 holding kai év
Oplkog okomdg &maltel eVAvyloiav

eitat holding pé xepadAaiov ﬂ:ﬂl’lpﬂ\f‘uv
vévelr 6 Embdlwkbédpevog OT cxutuu

Opyavdoewg Kal latwupwaq ?».{cw npounBeiac kKegpaAaiov. Ta mpo-
obvia talta, eOpiokovtal '{, pmpévu elg Tov TOMOV TH¢ Gvwvipou Etalpeiac.
‘H &vodvupog £ta kot' é€oynv kepalaiovyikn Etaipeia, dova-

Tal va &mokTRon KataortatikoD Tng trv TAEov EVAUYLOTOV diapBpwoty
kai 81k g €xdo iﬁ‘pemxmv fi EAAwv TitAwv v& OUYKEVIPQO]) TEPEOTIX KE-
paAaia,
Kasg \Wu A éraipeiax - holding (BpUetal, dpyavolrat xai AeiToupyel
g pi é\n dvbvupog Etaipeia, €xdidel 1blag petoxag kal ovvantel davela &
ér@ dporoyi®dv. Toltro Pefaiwg dév onuaivel 6t petadd 1dOv d0o Etat-
w Brrovét tiic Kowfg "Aveviopou ‘Etraipelag kal tfic ‘Etaipeiag holding,
v Ondpyouv Biagopai kai Ot pla yevikotépa petapplBuiolg thig map’ Autv
{oyvolong vopoBeoiac mepl dvwvopwy Etaipeldy, dev Oeelde va TepAafn eldi-
kée Biatafeic dpophoag dnokAeionkdg tag Etaupelag holdings. Elg v £E€AL-
£iv tiic mapolong perétne Ba pac d506f) 1) edkaipia v& Toviowpev tag dlagopag
‘altuveg Oglotaviar perafo t@v 8o ttapeldyv (M),

— — —

31, B.. Georges Capitaine, &vl' davoréipn oek. 34,

B2, 'Q: dxppac xai elg tva Todor. "O aréovouvijiing timog évdg cartel elvan
fj doruen Erangela Abyp tig @uUoemg tng (B¢ dmpoommov xai dgavois oxfarws.
(BL. I1. Z Yo ng: Hagarnenoeig wvig éxi vijg Ua’ doud. 445]1929 dmog. vol
‘Eg. "Abgvav, Gép. M" 913).

33, I1. x. xava ©o Gpbgov b rod v. 2190, 4) dviv. évawgeia Aapfaver vy fxo-
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y) Zvuperoyy onuavrixn el td éraipixdv xepdlatov dAdwv fraipetdv. 1.V Ev
TIPOKEIHEV® 1) ouppetoxn the etaipeiac holding eic 10 ftaipikdv kepd&Aaiov &A-
Awv ETalpeldv Exel O¢ AMOKAEIOTIKOV OKOTOV TRV &moktnowv dievBivoewe kai
EAEy)xou Em’ altdv.

'E€aptaton 88ev &mod 1dv tOMov thc EAeyxouévne Etaipeiac kal TaC Sioard-
Eelg 100 kataotatikol g, moiov BO& elvar 10 péyeBog thic ouppEeToxfic THC
etaipeiac holding el¢ 10 E£toipik Ov xep&Aaiov, 16 émolov B& é€axogaiiln elg
myv mpotnv v dietBuvoly kai 1ov EAeyyov £mi 1fic devtépac.

OuUdepia Eévn vopobeoia O6piler  pnidc OV TOTOV, TOV dmolov Séov vax
meptfAnBy 1 éAeyyxopévn etaipeia. “Omnwg kai elg v étoupeiav holding, otw
kai glg v €Aeyyxopévnv Etaipeiav obdeic £taupikdg tOMOC &mokAeletal, undé
Kai altfig THg &mMARC &otikfic Eétaupeiag E€atpouvpévne. ARV Suwg kai év mgo-
KELLEVE, 1) TpaKTIK) Adyw Tfic OAng ¢loewg THg Snuioupyoupévne B s
holding op&dog etalpeldv, oOu&doc kepaAalovyikic &maittodone W EV-
Avyloiav elg tAv Bloiknowv, épy&vwolv kai Aettouvpylav, EméBal \ 1x 1&e
EAEyXOHEVaC ETaipeiag TOV TOTOV THG dvvipou tolabtng. A 6

2. Eldikotepov: a) ‘H katartunoig to0 petoyikod k aQou Thic &vwvi-
Hou Etaipeiag elg peTOX&C &vwvOpoug, oltives eOkdhmc MeEtaPfifalovial kai
HOALOTa Sia pEoov ToD xprnuatiotnpiov, mapéxel 4T ammcw Omweg pia Etal-
pela holding &veuv MoOAAGV BiatumdoEWV aﬁvdyan OUVaLVEOEWC THC
HeEloyngiag €v Th «EAeyyouévn Etaipeia», ‘%ﬁon ™V emdnToudEVNV OULU-
HETOXTV Elc TO ETaipikdv KeQ&Aaiov alaf bc’wnﬁétmq, dnopakpuvln €€ ab-
¢, 6tav eldikdtepol Adyolr 16 Em vV, kai B) n mapeyopévn €x T00 VO-
pov duvarotng 6nwg A&moktnOf n\‘ ¢ ttaupelag holding 7 &vapgiofrjintoc
dioiknaoig kal 6 EAeyyxog énl\tfbrlw%mpmév UmoBéoewv Tiig «éAeyyopévng» Bk
TG &MATG Katoxfic ‘mooogiQU\T1o0 &Aov Eraipikol kepaAaiov €€ Omapyfic

vopiav avtig €% T GQ' }; T Eémyeionoewg v doxei. ‘H érageia bolding
®ato zavova O EL Emiyeignoiv Ttwva €v 17) xvplohekiq tijc AéEewe, alAd mepi-
opiletar el ednlﬁv duevduvoly xai tov Eheyyov dAdov Eraloeidy. Suvende £v
T Enmvﬂg ng 0oy Omwg tedf) 6 Gpog «Etaipeia éAéyyous. Nopilopev 6te mooe
70 WOvyxioeny xai énedn 6 odhog tijg Erawgeiag «<holding» el v olxo-
bbo Comv eivar cagpig dwayeypappévog, elc piav vopoderixiy puerapoUdpiowy

loyvovong megi avovipoy Etaigeidv vopodesiag Hd 7jto @odvipov Smoc el
Eavpetinn Owatatuc

émPallovoa Ty Umoygéwoiwy dnwg v T Emwvupiq T@OV frar-
eerdv holdings, meguéyovrar ta xdrodh orouyeia :

a) ‘O Gpog «avavupos Erargeia EAéyyous. ‘O 000g avtog da Swaxplvy v
"Av. frarpeiav holding, and vdg frawgeiag xai Siartépuwg dnd Tdg ETALQELOS Emev-
dloewv.

B) To eidog Tdv émyeipnoewy Tag 6moiag eAEyyer mEog duaxguow TdY Erar-
eewdv holdings el fropnyavixdag érarpeiag holdings, épmogixdg fvargeiag holdings,
elg €rawpeiag holdings éleyyoloag Eva xAddov, neprocotépovg %Aadoug, elc Eran-
eelag holdings éAeyyovioag émyeipnoeisc evpioxopévag eig 10 EEwTeouxdy 1) evpi-
oxopevag elg T éowteQindy =Amw.

y) To pevoyuxdv xegdlarov (8w thv Sianictwoiy tijg olxovopuxic avToyis.
oAoxAngov Tol ovyxgoriparog). Afov 8¢ Brwg ®aloprod) x=ai xardratov oplov-
petoyxol xepalaiov Sk tag éravpeiag holdings, dvértepov xard moAY Tod dmar-
TOUpEVOY elg tag amddc Eraipelag).
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anolUTwe KaBwpiopévou, BLEUKOAUVEL TRV {dpuov kal v AeiToupyiav 100
ouykpotruatog holding.

Elc 1a¢ Tpoowmikag Etaipeiag, oLdEV {k 1OV GveTépw OTOLXEI®V OTGP-
vet. ‘H ovppstoxn elg 16 ETXIPIKOV kegaAailov div Eékppaleral 81" &floypaowv
gloayopéveoy el 10 XpnuatloTipiov. ‘H 8¢ Bioiknoig xai dlayeiploic TGV
Etaipik®v OMoBEoEwV BEV ¢€aopaiiletral, &v dEv UTMGPYEL pnt diatadic €v (A
KATAOTATIKE, Sid pévng TG KATOXNS nocootol £mi  ToD £TAUpIKOD KEQX-
Aaiov (&pBpov 748 1ol "AoT. Kdbdikog).

Elc toUg ouveTaxIpLOPoUg (Etaipeiag QUVEPYQTIKAG) 10 dikaiwpa ThH¢ Yngov
Bev otmnpiletan elg TOV &pLBUOY TOV OUVETQLPIKGV PEPLDWV. “Exaotog ETXipOg
(ouvendc xal 1) éraipeia holding) émi pév 100 OULVETALPIOPOD &meploplotov
e0B0Ovne Exel povov uiav Yoy, é¢ni 5¢& 1ol ouvetaipiopod TEPLOPLOPEVNC EV-
8uvne Blvarar vé Exn 10 TMOAL 00 Yngoug (&pBpov 43 10D vépou 602, BAETE
kal &pBpov 24 1ol v. d]tog Tol 1952 mepLexoV ¢EqipEoElg TIVEG). Ak ToD OUL- c“
othuatog autol, glvar mpogaveg 8T v EmTuy)&VETaL © OKOTOC TAC ET G»

pelac holding. é{
Elc téc éraipelag TMEPIWPLOPEVIS e0BOVNC £v@ €K TOD VOHOU qc::p%p M
BuvatdTne THG dloikoE®G Kai EAEYXOU tiic étaipelag Bux TG K Q LOUE.
vou Tooootod £nl 100 ouvohou TOV ETXIPIKGV HEPLOLWYV, Enéuw& IKxiopa
tic Ynpou €66 elval avaAoyov 100 d&piBuolb TV ét:lp epidiwv, N €

&négaoig Aapfbveral didk kaBopilopévne Ev 1@ vou piag (**), | pETO-
{ f 35 [ ’ v
Bifaolg T@V ETaIplKOV ueptdiov (*%) elvar  duoxepleEYt v Tapouat&ler T
gUyépelav  E£vog afloypagou, nmp&ypa T OTRL ® Hloupyel oOPaPOTATA K-
AGpata el v (Bpuotv Evog uuyxpntﬁpu@ng.

PETE

3. Al dlatééelg 1dv &Gpbpwv 29 o \é kai 31 §8§ 1 kai 2 10D vopov
2190, drayp&pouv HETC oagnveiagymol L va elvan i) éAaxiotn OQUHHETOXN

tiic étaupeiag holding elg 1O WE d@\bv KEQAAQIOV THG EAEYXOHEVNG ETalpelag,
olitwe Gote va E{aopaAilet t\:l’n‘]pmq | Sioiknoig kai 6 EAEYXOS g MPOING
éni thg Bevtépag, Oltw 4

“Apbp. 31 § ¢ MOPAOELG THG YEVLKG ouvereboewe Aappévoviar Kat
ambAuTov TAELOYNSEY (50 /) TV Ev aOTfiEKTTPOOWTOVHEVOVY YHPWV.
§ 2 rik®dc al év § §3 xai 5 10U &pBpou 29 GaMOoPAOELQ Aapfavovial

c 1@v 3/5 (60°/,) 1@V Ev T OUVEAEUOEL EKTIPOOWTOVHEV@V YAPWV.

Q . 29 § 3. "EEcipeTik@®C TPOKEIPEVOU nepl AMOPAOEWY GPOPLOBY elg

Av £Bvikétrog Eranpeiacg, elg petafoAny 1ol &VIIKEIHEVOU TG ETUXEL-

b ¢, elg énabfnolv UMOYPELOEWV v petdxwv, Elg aliénowv 100 gtaipixol

kepaAaiov pf mpofAemoptvny OO 100 Kataotatikod oLHPOVES TPOG TO &pBpov

13, elc pelwowv 100 Eraipikod kepahaiov, elg Exboowv davelov &' opoAoyldv,

elc petaforny 100 tpémov Siabéoews TV kepb@v, €elg oLuyXDOVELOLY, MapaTaoLy

1ic Biapkeiag fi diaAvowv e Eraipeiag, | OUVEAELOLG goploketal £v amaptig

xal ouvebpialel EyxOpwg €l TV Bepdrwy Thg Huepnoiag Blatdfewe Stav napi-

otavial fj dvunpoownedovial kat® abTiv pétoxol EXTPOOWTODVIES TG 2/3 100
xarafepAnuévou EtaipikoD kegparalov.

§ 5. Té6 xaraoratxév Bovaral v dpion xal GAAag adnog&oelg S TV

84. BA. Gobou 12 § 1, 18 xai 38 § 1 v. 3190]55.
85. B, GigOgov 28 rob v. 2190]1920.
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ANy tdv o6molwv v’ anaitfitot ) katk 1ac §§ 3 kai 4 100 mapévrog anaptic
Kal 1 kat& 10 &pBp. 34 § TAELOYnPic.

Kat' dkolouBiav 1&v QVWTEPW Kai Gv &xkoun OmoBéowuev 6t elg Tag ye-
VIKAG OUVEAEUOEIC THG éAeyyouévng dvavipouv étaipeiac mapiotatat 16 obvo-
Aov 1OV petdywv EXTIPOOWTOUVTIWY TO OUVOAOV THV HETOXAV (TANPNC dmapTtia),
T0Te 1) Suvatdétng 1 £taupeiac holding GMOKTHOEWS THg MAjpoug kuplapyiag
EV T Yevikfj ouveAeloel, eCaopariletal dix Thg Katoxfic kai dlaBéoewce, éni
HEV TOV Bep&rwv To0 GpbBpou 29 §§ 3 kai 5, T@v 60"/ ol ouvéhou TOV gn-
Pwv, Emi 8¢ TOHOV OmoAoinwv, T@v 51/, adtdv.

4. ’Epwtarat : a) Elvar duvatdv va tebn pitpa €v 19 Kataotatk® tiic
eEAeyxopévne Etaipeioc emPBaAAovoa Bid AV AfjYLly &mop&oewe OT THC YEVIKTC
OUVEAEUOEWG €Tl Gplopéviv Bepdtomv mAeloynoiav dvatépav 1@V 3/5 TV EKTIP
OWTOVUEVQVY €V aUTH YRPWV ; t\

B) Elvar yevikn kad GUEPLOPLOTOC, EKTELVOMEVN ETl Té&VTwY t&v&@ v,

N Buvatétne émBoAfc Tig TAgloynpiac T@v 3/5 Omd 100 Karaorar
y) Elvar duvartov va e€aipebolv Ta Bépata Thc § 3 TGGN 29 &mnd

My TAeloynopiav tod &pBpou 31 § 2 (E€atpeTiky) mAeloYn ol va OmayBolv
elc Tv Aeyopévnv &méAutov mAgloyndiav e § 1 100 &eRpod 31 :

Téhog 8) Elvar duvatdv va Omé&pén &EYJ{D“M“DC ETalpela ThC
omolag 6 povadikoéc Hetoxog B elval 1 étaupgg ing, To0TéoTLV Avayvw-
piCetal map’ fulv ¢ Beoude 100 One Man @ Y

'Emi 100 mpdtou épwtiuatoc 1 &mdyt ag elvar dpvnukn (*9).

‘H 6An olkovouia 1ol vouou 219 kal i ypoppatky Siatdmwoic
THe oxetkiic diat&lewe, ude 65 "& Ewpolpey 8t & vopobétng fBéAnos
V& amokAeion v mepimrwoly 1 du AVOEWC TV KAT& VOHOV &MaITOUMEVLY
To000TOV TmAeloyndiac. Kata ev 8¢ elg 10 ovumépaoua avTo, BioTI VO~
Couev 611, €av tolto fto \33« v €k 100 vépov, | oxetikn diatafic mpdtov
O elye diatumwdij av C ik tiic mapeuPoArfic thc Aéfewc «TOUA&XLOTOVS,
@¢ to0TO Yyivetou € 10 &pBpov 29 § 1, kai SevUtepov B& kaBdpilev OTw-
odNMoTE AVOT o@%mv. AMATOUPEV@V TTOCOOTOV TAeloyngiacg, di6TL EAAwe
10 EVOEXOUE u%h:rcwmyﬁq PNTRAC €V TQ KATAOTATIKE &vwviuov Etailpeiac
kaB’ fv (Tat 8uk mv ARy &nophoewce napynoic, dév B& &mnexieieto. ‘H
ong N ANYic anogpdoswe Bic Tapyneiag Spwe, elg Eva dpyaviopdv e
o vopou  étaupeian, Ba katéAnyev  elc axuBepvnoiav, mpayua 16 Smolov

(@um el MAnpn &vtiBeowv pi AV Emiotapévny mpoon&Beiay 10D vopoBétou
b nap&oyn v duvatémra eic TAV YEVIKNV OUVEAEUOLV TOV PETOXWV V& &To-
¢aoiln dva ma&oav otyunv €ni mavtog Béuartoc.

‘Emi 100 8eutépou épwriuartoc, N amavinoic pag elval katapatiky, Siém
Omépyet pnt didtadic 100 Nopou. ‘Ymapyer pwe upic e€aipeotc. ‘H éxhoyn

36. BA. A. Towoivray N, Zrogeia "Epmogixod  Awaiov, 'Epmoguxai
‘Erawgeiar, *Adfvar 1957, ogl. 128, olpgorog 1 yvoun tijc 'Emtpomijc tow
Golgov 4 tou v. 2190, EEA 1953, oed. 180, [1 € 08 vxac, EEA 1953, och.
383 xAn. Contra Avacractddouv-P 0%a, ‘EAAnv. 'Epmop. Aixatov,
‘Adijvar 1949, § 135 onpu. 358, K. K « capa, €vd avor. § 1062, N. K a -
pritoyhou, Oéu. EA’ 1003, [Topr. Cour de Cas. 2 *Iouv. 1947, Dal -
loz 1948 373, Note Percer o u, Rec. Sirey. 1947.1.177 note Dalsace).
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kai ) Gvakinoig 1@v HeA®v 100 AloiknuikoO ZupBouAicu TtRg Etaipeiag. Al
AMOoP&GOEIS THG Yev. ouveheloewg mepi £kAoyfig kai dvaxkAfoewg T@v pueAdv 1ol
Awoik. ZupBouliov dtv elval Suvatdov va OmayxBolv olte elg v E£faipeniknv
anaprtiav, olte elg v é€aipetiknv MAEloyn¢iav, d16TL duoyepaivouv OepPalo-
viwg v OAnv Aettoupyiav Tth¢ dvwvipou Etaipeiag kai avrikeivral el v OAnv
olkovopiav 1ol vépou (7).

"Eni 100 1pitov fpwthpatog f &navinoic pag elvar kai méaAwv &pvnuky.
‘H duaralic 100 &pbpou 31 § 2 elval  avaykaotkod Sikaiov, di6TL f MAsloyn-
Pla tdv Y/, 8" Oplopévag Groghoelg pey&Ane omoudaidtnrog (**) &moteAel Ev
elbog éyyunoeweg Bia triv pewoyneiav 1OV MHETOYWV THG Etaipeiac.

‘Enl to0 tetaprouv Bépatog, f) anavinoic pag elvai éniong &pvnukn. lNap’
Nuiv bév dvayvwpiletar 6 Beopog 1t «&vwvipou Etaipeiag Evog mMpoodTmou»
Kali 1 OUYKEVIPWOLC TOVHETOXOV pIae Etaipeiag elg yxelpag €vog mpoodmou
dnoteAel Adyov AVoewg ThHg Eralpeiacg ().

Befaiwg edkraiov kai épBotepov B& Ato 16 &vriBetov. «'H ouykévipe
1Ov petox®v elc xeipag évog mpoobdmou(ovviiBws vouitkoD Tpoodmnou &q
dvwvipou étaipeiag, N omola &moteAel TV untépa Etraipeiav) ouvi
dpyav@woEws THC Eumopikiic EmiXEIpioEwg, O 6moiog oUBEv 1o £
'E€ &Ahov Buvartov f) ovykévipwolg TV petox®v va elvar map A BAwg» ().

5. '"H ovpueroyn thc éraipeiag holding el¢ 10 kep&X %é?\wxopévnq
traipelag npénel va elvar onuavaky kal v é&nu¢n% v avaugLoprintov
Si1eOBuvoly kal 1ov EAeyxov Ttfic Etapeiag. "Q¢ fidn n, 9év elvan 1 kKupib-
¢ 100 dvaykaiobvrog mooootol émi 100 g v HETOXOV, fiTigc émPBA&A-
AElL THv kuplapyiav ¢ Etapeiag holding € ‘*éheyxnpéqu totaltng, &AL’
A BiaBeoig tfic YRgou elg TV yeEwknv tv. 'Apkel Aowmov Kai 1 &mWAR

pETOX OV €mkapTiag) did va f€a-

katoxn 1Ov petox®dv (petoxdv Kowv
opaAiln @ tErapeia holding v & Xiav tng éni t@v yevik®vV ouveAEVOEWV.

‘H anéonaoig 100 Sikabpar gAgouv &nd TAV kKupldINTa TOV UHETOXDV
vouifopev &t map’ ﬁpivﬁ&wum (*"). MNepimt@oelg Tolo0TWY dlaon&oewy

puag mapéyel 6 ‘Am.!r% v Toig GpBpoigc 1177 (Emkapnia peroxdv) kai 1245

(EvEyupov peETOXDV

'Ev 1) EévpyoudBeoia xal mpaktkh avayvwpilovial @¢ vopidol Kai Ey-
kupol Biago &:‘lﬂl i 1@v Omoiwv elvar duvaty f) anéktnoig dSuocavaidyou
npog tooﬁuwv ouvppetoyfic elg 10 Eraipixdv xkepdAaiov, kuprapylag emi

(\l Tihpguwvog ®ai 1 yvoun tig mapa 1@ "Ymouvpyeip 'Epnopiov 'Emirponijc
o fpbgov 4 tob v. 2190, 'Avaocrtaoradn-Pdédxa Evla dvoréipm § 119
onp. 1, K. Kagafa évd' dvor. § 497, 498 xai 500 xAx.).

88. BA. A. Towpivravny, #vh dvor.,, "Avacortaocradn-Podxa,
vl dvor, § 180 anu. B, K. Kag afl q, évd® dvor. § 1062 xix.).

39. Bh,. '‘Avaorxaosadn-Péoxa, &vD' dvor., § 1050, A. Towvpgsv-
tavn, vl dvor. § Swal., Pox a, EEN 1943, 194, Koox v d a, §612, Il e -
ropela ok, 246, BA, xat dveiDerov Gmoyny T1 € 0 dax a "Avavepo; "Eras-
poela xai ) avdyevorg aveig, "Adfvar 1927 ord. BS.

40. BA, A. Towvpivvravy, ivd' dvor. § 120,

41, BA. Merteny pov Zvpfdorig fxi 1ol Sixaidparog tis Yigor tahy peroymy
dvovipwy frawpendy N.A. 1957 ok, 420 %, éx.
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TV yevik@v ovveAevoewv. Olol: Voting Trusts, Actions 4 vote plural, actions-
a droit de vote privilegié kAn. kai avubétwg Certificats (Actions) sans
vote, actions previligiées sans vote xAT. (‘?), oltivec map’ Auiv elte elval
teAeiwe  Gyvwortol elte dmayopedovral éupéowc €k 100 vopou

"Eniong elvar duvardv pia éraipeia holding va é€aopaliln trv mAeLo-
ynelav €lg ™v YeEVIKAV OULVEAELOLV HIGC GAANG Oi1ax péoouv HIGG ovuPdoewc
cartel, v omoiav ouvwpoAdynoev pt Eva tpitov fj piav &AAnv Etaipelav pé-
toxov. Téhog dév amokAeietal 1) mepintwolg THE kKuplapxiag €mi TOV YEVIKOV
OUVEAEVOEWYV HIEC &V@VUUOUL ETaipEiag i1 UETOXAV MR OAOKANPWTIKEC E€w-
PAnuévev (&pbp. 12 100 v. 2190).

d) Zvuueroyn paxpds diapxeiag eis 16 fratpixdv xepalatoy dAlwv fraipeidy :
‘O émdiwkbdpevog did Tiic Evhoewe TOV Etaipeldv elg Ev ovykpétnua holding
olkovoutkog okomog elval katd kavova paxkpag mvofg. lNpolUmoBéter dp
owv, HEAETNV, TEXVIKOV £EomAlopdv moAudamavov kai dév elval Suvatov
ypatomoinfn pe ovppwviag HeTalh TAOV OUHUETEXOLODV ETALPELRDV
vikijic Olapkelag. "Amaiteital otabepodrtic dpyavhoews Kol \u
Oeopol pakp&g xpovikig diapkeiag. $

‘H éraipeia holding xaBiotatar onuaviikog THC EAEYXOHEVNC
ETaupEiag Kal GMOKT& &ueoov éviiagépov did Ty %v 1OV épyaot®dv ab-
™e. Ak Thg ovppetoxfc ThHg Etaipeiag holdiy “ KEQAAaLoV TIG EAEY)O-
HEVNG ETaUPEiG DNUIOLPYEITAL KOLVOTNG OUW v@ WV, €Nl Thg OmMoiag GAAWOTE
ompiletal kai 17 oikovouikny &vantu OAnc Opd&doc holding. [ivetai
O0Bev avuAnmiov 611 1} OLPHETOXY) kAeleTal va elval pikpag diapkeiag
Kai va A&Bn v poponv Tig TI% ¢ oupPd&oswg T EMBLOKEL EV TIPOYEL-

pov kai kaB' 8Aa £k TAC TUXNC i poévov kaBopiléuevov képdog (Aleatoire).
e) "Anodxrnois rod &v@ﬂrﬁrau dixarwuaros dievdivoews xai EAéyyov:

"EAExON kal t&vmrépm;Q 0 KUplLOV YapakInplotikov thc etaipeiag holding

a'

Xpo-
VOULKOD

elvar 11 &moéKTNOLC LEVBUVOE®WC Kkai ToU £Aéyyxouv &AAWV ETaIpPEL®V (Pe-
Paiwg pe amdte mMov TNV Tpaydatomoinow kepddv, TV CUYKEVIPWOLV
OV EmyeRo t&x Adyoug olkovopiKoUC KAT.),
J IS T OKTINPLOTIKOV TOUTO Slakpivel KLpIWC TV HEAETWUEVNY ETalpEiav
holdig éﬁ Vv Aeyopévny etaipeiav énevdloewv (Investment Trust, Societé de
e ents, omnium), tfic omoiag 6 kOplog okomog E€avtAeital el TV &valn-
v GopaAdv tomobetrioewv B’ amAfic (un E£mdiwkolong dnAadn SievBuv-
“Qw kal EAeyyov) ovppetoxfc el &GAAag Etaipeiag.
Elc v gtaipeiav holding £xouev mpoondBeiav éfaoparioews 100 EAEyyou
Kal TH¢ S1evBlvoEwe Bk THG GMOKTINOEWS TiTAwy diabetdviwy Yrgous (HeTox&s).
Elc v ttoupeiav Enevdloewv Exouev mpoomndbBeiav kahijg diayxeipioswe TitAwy
eCaopaAlloviwy eloodnua (HETOX A - dpoAoyiag - (dputikoUg TiTAoug KAT.).
2. BePaiwg pila éraipeia holding &¢v elval &vaykaiov va mepropiletar elc
v  OlebBuvoly kai tov EAeyxov GAAwv Etaipel®v, Sovatar v énexteivn TV
dpaotnpdémT& NG Kai el TV &oknowv pIGg EKpETaAAEDOEWC EuTOpLKAC #
Brounxavikic. 'Ev tfj mepimrdoer tadty éuidoluev mepi Etaipeiag holding -
Ktfi¢ (mixte, parent company), év® eic v mMpoOINV TNepinTwoly mepl Eraupeiag
holding kaBap&¢ fj GmAfg (societé holding pure). ®opoloyik®d¢ 1 Bfoic g
amAfic étaipelac holding elval duoyepéotepa Thc wiktie étaipeiag holding,.

42, Ilegi 6hwv avrdv PA. pehétnv pouv #vid’ dvorépo.
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6Tt B Tmphtn &viAel Sha g & Képdn ¢k THe Katoxfig TOV HETO)QVKaj
xatd ovvénelav SAa ta Eoodd tng Ogiotavialr THV BimAfjv ¢opoAoyiav TV
peplop&TeV, Tpaypa 1o énolov &mogelyETal elc v uiktiv étaipeiav holding
Bil&d 16 pépog 1OV eloodnuarwv, 16 dmolov TPOEPYETAL €x TG EKMETAAEVOERC.
‘Qpiopévol ouvyypadeis Bewpodv &t drav 10 Toco0Tdv OUMMETOXRAS TG &&lag
t@v «Zvppetox@vs (katox HETOXAV &GAANG traipeiag £mi T OKOME EAEYYXOU
kai Bloikfoews adrtiig) thic wiktig éraupeiag holding elval pikpov (katépyetal
katw 100 70°/,) év oxtoer pé 16 obvolov 10D évepynukod aOTHg, TOTE 1 EAEy-
yovoa ttaipeia BEv &moteAel Ev TPAYUATIKOV holding (**). ‘H 8iaxkploig aitn
Btv elvat &veu onuaoiac kai PEAOTE TPOKEIHEVOL ) ¢taupeiax holding va ebvo-
nén 6i& poporoyikdv GnaAlaydv.

3. Mia étaipeia holding EvBéxeran taldroxpévec va elval xai Etaipelx
EAeyycpévn, 6note dpihoDpev mepi Eraupeiag holding ¢vBiapéoou (intermediaire).

4. Mia éreyyouévn étaipeiac elvar duvatdv kai altn v& GmMOKTHON HETOZ G‘(—\
x&c piag &AAng étaipeiag EAeyyxopévng &md v atthv étaipeiav holding fj ay
thc éraipeiac holding. Elg v mphtnv mepimtwoiv al ouveneial bev elva ‘ﬁn
pai. Elc v Bevtépav Suwg 1 diaotabpwolg altn 1@V TitAwv (enc ment)
elvan Buvardv va 8nuicupyron 0oPfap@I&Toug KivdUvoug 51&%‘ Tpitoug.
'H Siaotrabpwoig altn 1@v  TitAwy, XPNOIUOTIOIEITaL KT & v Si& Ttrv «Emi-
ogphyiowy Tfig Evotnroc t@v 0o Etaipel@dv, dua TV Eyit &éﬂ oW ulGg duot-
Baibtntog oupdepdviwy, Bid v dogdAeiav TG u% Hov TpOTOV EKTEAE-
0w TAV EUNOPIKOV ovpdwvidvs (')

Minv Spwg elvar évbeybpevov va Exr ﬂ“‘ (vbuva amoteAtopata, on-
pavrik@OTEpov 1@V dnoiwv elval | EfEaga To0 mpaypatkod évepyntkoD
dugotépwy 1OV Eraipeldv. Toltéonv: pelx A ut kep&Aiaiov 10.000.000
Bpay. [6pubeioa kal BievBuvoptvimgndiiav duada A, Ba ndbvato va &yo-
paon &nd upiav épada B, 15pixRuidv\iGe Etaipeiag B g avtig onouvdaloTn-
ro¢, SAac tdg HETOXAC T oxpévwe B¢ # Etaipeia B B& Exn &yop&oeL
dnd ™y opddba A OAa uetox&s thHe Eraipeiag A. To &motéAeopa B
fro 6u ol lGputaigt praiaq A 8& elyov &viaAAd&fer pt toln [BputaC THC
Etaipeiac B 14 * % twv Onnpeociagr. “Ooov bt &popd& Tag ttaipeiag 10
EVEpYNTIKOV rée fito évieA®d¢ mAaopatnkov kai 6& ouviotrato elg anAnv

biaor ﬂp@\, aptidyv (*7).
@,‘ MaAMav 6 vépog tiic 3 Maptiou 19437814 g Biat&fewe 1ol ap-
U
(A

0 (Pare xaBeotag abompétatov elg 1dag duoilfaiag OUNHETOXAE TOV
é v. 'Anny6pevay el nGoav Etaipeiav, tiig onolag pépog 1ol KEQaAaiov

v ov mpég 16 10 %/, abtod Avijkev elg plav GAAnv Eraipelav v& &mOKTHOY HETO-
y&e the Beurépag toladtng. Aldgopor Tpononolfjoelg EnijAbov METAYEVEOTEPWG
ele 1év vépov adtév Bi' &AAwv vépwv (24]5]1951 xal 1]6]1952), oltveg Bpwg
Btv fiMdatav iy adotnpémra 100  dpyixkod vopoBerquarog ().

3. Toggweiler, Die holding - company in der Schweiz, Zveiyn
1926 ok, 14).

4. B, Hammel-Lagarde, "Evd® dvoréipgw § 771).

5. B.. Hammel-Lagarde, ivD' dvor. xal Jean van Ryn,
Principes de droit commercial, Bruxelles 1954, tépog log, oed. 828, 'L Il a o
a1d, To Sixawoy the ‘Avov. "Erageiag, "Adfjvar 1955 § 140).

46. Toph. rov Iegpavixdy vopov el "Avov. "Evaigeidy 1937 drov duakap-
Pavovrar dpolov megieyopévou adorngal Sardaleg elg v § 65,
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5. ‘O EAeyxog émi waq &vwvopou étaipeioc &moktartal elte Gua T (8p0-
OEL NG, OMé T Eraupeiac holding, olong év Tij Tpaypatkom kai (dputplag
TS EAeyxopévng, elte HETQXYEVEOTEPWG Bid THG &yop&g T@V upeToX®v alThc.
Elc v mpdtnv mepintworv OptAoluev mepl Etaipeiac untpdc kai étaipeiag Bu-
YaTpog (ol Spot dév kabBiepbbnoav map’ Auiv, Xpnoipomolobvial 88 &vt’ ao-
T@v ol bSpot «Baowkn f piliky éraipeia» kai «eTalpeia mapopudcs B(societé
mére kal societé filiale), elc 6¢ THv OeUTEpaV AMAGG mepl ETaipel®v EAeyyou-
oQV kai Etaipel®v EAeyyouévov (societés de controle, societés controlées) f
ETXIPEIDV KUPLAPXOLOBY Kai ETaIpEeldV Kuptapyovpévwy (Societés dominantes,
societés dominées).

6. ‘H Evvolax 1Hg SievBivoewe kai 100 EAEYYOUL UIGC ETalpEiag OLYKEVTPOD-
Tl Kuplwe MEPLE Thg ékAoyfic TOD Atoiknuiko0 ZupBouAiov, 16 6moiov elv
ouviBwe kowvdv fj ut Edappac mapaAiayde eic SAac Tag Etaipeiag 100 cu&‘\
muatog. AoBévrog St i) ExAoyn kal avakAnoig 100 Aloiknuikod Su {oYyAfou
eCaopaiiletat Sk Thic &moAdTou TAeloynoiag (tod 519/, tdv (\:Swpoam-

TEVOUEV@Y €V Tf) OuveAeboel Ynowv) kabiotatal pavepov &x’ ToXn TOD
519/, 100 Eraipikod kepoAaiov i TAV netox®dv, elval &p ap’ Nuiv dia
TV Gméktoty thc SlevBlivoews kai Tod EAfyyou uiGe Jgwaupkiac. 'Ev tfj Eévn
N melpa anedelfev St dvovupor |Etaipeial, TAOV & TEXEL TMPAYHATL TO
€0pPL KooV, 10 30"/, T@®V YETOXDV &TOTEAE] & TooooToVv Tvax deandln
¢ Katd TpéMOV pévipov el TAG yeEViKAC oOuv IC EVEKO TR TMapatnpouué-

a@mv el duapopa pépn petdywv

g Etaupeiac.

To obvnbec elvan 1) Etaipeia i va evliagépetar S1d TRV &oknoiv
TApoug EAEYXOUL Emi Thc €A o%qq étaipeiag. Elc v mepimtwowv tadtmv
N TPpOIN EKAEYEL OC dlolknu vuBoVAlov T deutépac mpdowna THe &No-
AUTou Gpeokeiag g, A gﬁn Spwg omédviar al mepimrdoeic kab' &c T
Uyoc 100 év&mqlépo»g e Etaupeiag holding éni 1@V OmoBéoewv ThHc
EAEYYOHEVNG ETOLAMN at totoltov, &ote va &pxftal § mpdtn el ™v ékAo-
yiv €v 1@ At Qoﬁ 2upBouAie g éAeyyxopévng évég R o AVTLTIPOO M-

vng &mnovoiag (absenteisme) t@v éyurzxm$

‘HY poug Ti¢ etaipeiag holding év&oknoigc thAc SievBlvoewe kal EAEyyOU

i v &GAAwv Etaipeldv, dnuioupyel Eviote oofaphdrarta BEuata dmoppé-

Q{: €K Th¢ UMGpEewg &vnBérwv ovupepdvtwv petald ThH MPDING Kai TdV

watéxmu TG pEloYndiag TAV GAAwv  Etaipetdv. 'EvredBev &Beltal elc TV Emi-

@&velav 10 Aemtétatov fitnua Thg mpootaoiag THG peloyneiac TOV LETOX WV,

Evavtl xatayproewv Tiig £Aeyxovone étaipeiag, ©¢ mAsloynpiac. To BEna

to0to Aapfével, €v mpokepéve, I8i&lovoav &mdyxpworv AOyw ThAg PUoEWC TOD

ovykpotiuatog holding, el 0 odmolov 1) Evvolx toD petdyou mepLEpxETa

elg devtepav poipav kai éAo 10 P&pog pimtetal elc v Sioiknouv, ftg kabi-
otatal mavroduvauog ue dikatduata  Siayelpioewg &mepidplota.

Té &hov olotnua T fuetépag vouoBeoiag mepi GvVOUWV ETALPELDV
Kuplapxeital amo v (Béav St | peloyngia dgeider va Oglotatal v BEAn-
owv Th¢ mMAeloyngiag. Al Omapyovoal EAdxotar Siatkéelg év T vépw Tepi
mpootaoiag Tii¢ peloynpiag, katd kownv &vtiAngiy, div mapéxouy elun piav
oKlwdn mpootaociav elg v peloynoiav AV uetdyxwv. Elc TV TMPAYHATIKOTNTO

MWV TNG. Q'
ur?% tijs mecoyneias eis tas ératoelas rol ovyxporjuares holding —1.
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7 mieoynoia elvar &moéAutog kupiapxog TG TOXNG TG ETaIPEiag KOl KaT
OUVETIELQV Kai T@V OupgepOVIWY THE HEIOYnPiac.

2. Té ooPapbratov 1o0to uelovéktnua, Oxi pbévov THG AUETEPAC, GAAG
kai 1@v meplocotépwv Eévwv vouoBeoi®dv, Bnuioupyel ocofapotara TPOOKOU -
pata elg THv dvéantufiv 100 Beopod THg Gvwvipou Etaipeiag. “H Aaiki &mo-
tauievolg yvwpilovoa ¢éx mpooipiov &t ) &yopd &S METOXNG &MOTEAEL TOTO-
Bémoiv aveféreyktov, &PePaiav kai év moAAoig &veu Betikig £yyunoews mepl
e anobotkéTNTéc e kal otav dxéun al épyacict tfig étaupeiag Paivouv
kat' eOxfv, Biv éxbnhol xappiav diabeotv ouppetoxiig elg Ty Xpnuatodotnotv
Tfi¢ Etoupeiac.

Citw H dvovupog ftaipeia Emavoev &nod kaipov va &moteA Gpyavov
OUYKEVIPOOEQRC 1OV HIKpAV xpnuatik®v &nobeudrov ThHe AdiKiC ATMoTapLED-
oewe kal &moxktioaoa olkoyevelaknv popgnv HETETpANN Eelg Spyavov (PDFIIDBI-
aguyfic Kai OUYKGAUYEWG TAG TPAYHATIKG TMEPLOUVOIAKTG KQTAOTAOEWS TOU

‘H éxtponn alty 1fic Gvwvipou £taipeiag GMo TAV QUOLOAOYLKIV T

MEY&GAOU KEQaAaiou. Eo

g, dnoteAel avapgiofniiiwe Eva €k 1Ov altiev THg cofapdg
v oOmnolay Biépyetar 6 Beopdc map’ Hulv kai mEpL THG onoiuq£ xuﬁq-
MEPIVDG AbYyog kupig HETaly TOV olkovopoAsywy, mtwaq {nrolv

v vopoBetknv g Gvadiopyavworv (*7).

3. MNpokeitar mpaypatt mepi oofapod mvﬁuvnum opy&vmmq 100
Beopod 1OV dvevipwy Etaipet®v elvar Baolkny T EOLC EKOUYYPOVIOUOD
tiic olkovouikiic {wiic 100 té6mou. Metadu 1@ Opsvmv HETPWV, EYOHEV
v yvounv éu xupiav Béowv katéxouv a’) Tumc TAV TPOOTATEUTIKOV

TG HEloYnpiag TAOV peTOywY diataiewy %N' oaywyn kabeotdrog ebvoolvrog

TV OUMMETOXNV TG MELOYNPiag Elq\ toiknoiv 1Mg étaupeiag (**) xai B’) A
Gvev Efaipéoewv Enéxtaoig toD u 1BV OpkwIDV Aoylotdv E£mi maong
Gvwvipou ETCIIPE{EI(;. Tuum Vai teAeopdoa &v v ouvodeuBolv peé v

47. BA. H vopropatizy oraldepotng eivar danagairnrog Pa-
owg S Ty ﬂﬁnu%‘ ﬂu:n ol fmaédov tav "EAMiveyv (Adyog elg Oeo)vi-
%nv) -Hﬁ;uu 8 *Mapriov 1958, 'A# . KavehAiomothov Olxovouuxn
ﬁuuntno‘ﬁt nr!;mv, fvarpermy 1o 1958  «Bijpas 16]3]1958 =. ..

18 soropévag noheeiag tav HLILA. ("Apxavoag, Nétwog Kagohiva, "Th-

v oag, Mwooigr, Movrava, Nepngdoxa, 'Oydio xai Bigynvia) elovydn dg

'ué tixOy tH olornua  tijc Aeyopfvig «owQEVTAXiS yijpous, Tjrg émroénes elg
m peroynglag va fyouy fva  dvuxpbéowmov elg 1o Avowxnuixov Zvpfoviov. To
atieh ovotnua yiverar drodextov elg 0LdxAngov Ty "TAREQIXIY TQOXEIPEVOL TEQI
iy ‘Opoonovbiaxiy Toanetdov. To ovorypa roiro eloiygdn dvvaper wob Nopov
Federal Banking Act roi frovg 1983 xai iyer év ovvropiq Og éEig : [Nagayweei-
e ele wdbe yngpogopov fvag doulpog yigoy dviloyog tav édpdv Tol Awowxnti-
woii Tupfovilov molhenhaowalopevog pi tov aoudpov Tdv  peroydyv Tag omoiag
ofrog wavéyre. Obrw al yijgor elvar Suvarov v ovyxevrgwloiv elg t0 alrod mwgo-
amnoy f| va porgaaloly perall aegroocoréguy  £8payv  zara iy Dednowy tod Y-
pilovrog. "H pewoyneia ovyxevegavovon tag ywigoug tne fai évog mpoodron,
fxhiyer dvanpdowniv g elg w0 Awownuxoy  Zuvpflovkov (PA. H. Lepa r-
gneur, ivd' dvorépw ork. 228 xai 200). (TIPA. pe o fuéregov v, 8. T14/14/
19111941 xaragynbiv Omd vod N. 948/1943).
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&vantuély 100 mvebuatog ouvepyaoiag petald mAetoPnpiac kai petoyndioag @V
HETOXWV, OLOLaOTIKDG METal) petdywv kai Eraipeiag kal ThHg elAikpivolc kata-
VONOEWG Gmo HEPOUG TAV AoknNT®V TOV ETAIPEL®V THG &véykng ToD MEPLOPL-
opol T@v auoIf@v twv, e€nl 1@ TéAer kabiepdoewg nNOEnuévev TakTK®V dila-
VOUQV KEPODV elg ToUC PETOXOULG

4. Elc tag éraupeiag holdings ai dvwrtépw petappubuioelc kal petafoiai
1600V €l¢ T& kelpeva 100 vopou, Goov kai el 10 Siémov TOUC BLolknTdg TOV
etaupel®v mvedpa,{&noktodv eldikiv Bapdtta Sid tolg k&twbL Adyouc.

[Mp&tov: Elg 7& holdings 8¢v ¢aiverar 811 év Exel loxbv 1 xuplapyxoloa
v voupoBeoiav mepl dvovipwy Etapel®v (Béa 6t 1| pelownoia ogeidel va
Ogiotatal THv BEAnolv tig mAeloynpiag. Aot v teEAsvtaia &vaAloEl 1 VOULKRA
dLapBpwotg 100 holding elg op&dag étaipetdv Paoiletal eni ¢ dvriBétou
xfic. Elc 16 SAov ovykpémmua holding v éAéyyovoa etaipeia dev &moTeAEl iﬂ,’

Vv peloynpiav 1ol Kepadaiov.
AeOtepov: “H ovppetoxn 1thg peloynpiag 1@V HETOXWV Tr.'.‘:.v EVV

ETapEL®Y €lg v dioiknoly alt®v, 6& mAoution Tac olkovous ptnpéva{;
(EAeyxouévag) Emyelprioelg Heé TO OTOLXElOV THC MpwTofo oém omolov B&
tfaopalion elg abtdg 1) peloynpia TOV HETOXWV TNG. val yeyovog 8t
10 £vdiagepov T@V dlotknt®v 100 holding elval K &uumv TPOTOV KOTE-
onappevov pHETall MOAADV eTapeldv, eVioTE £( mv elg Biagpopa kpdan,
Qote 1 eldikd ovpPEpovIa pLGC EKAOTNG EAE F'tmper.cxc; VA& HT) TLy)&-
VOUV Maviote peydAng mpoooxhc. Oltw Br| yem:u Eva kevov elc v dioi-
Knowv t@v kab' ex&otv Etalpeldy, 1‘(?1%| KaAeltal v& ovumApnoon 1 ouy
dl

HETOXN THC HELOYNPiag TAOV UETO v& nv dioiknowv altdv.

Tpitov: "H ovppetoxn ;nq% piag TOV UETOXWV TV EAEYYXOMHEVWV
eTalpel®dv elg v dloiknowy ev O efikveltal péxpl ol onueiov Wote v
EXWUEV TTap&Avoily oloLa Qﬁu

MG SlolkNoewg. AEv mpénel va pag dtagedyn 6t
glval ovvnBeg cpmw&\? a dwafifpooknral pia éraipeia amo €xBpolg kai
AVIAYWVIOTES T ol elogpyovral €l¢ abTAV HEOW £vOC GONUAVTIOU KEP-
Aaiov ﬁlate%ﬂ L& v &yopdv OAlywv petox®v. ‘H ovppetoxr 66ev tig
HELOYnNdla v dloiknowv thg etaipeiag B mpemel va mepiopilntan : a) Elg
™myv A & V «UEY&ANV petoyneiav» Hror 1d 20 °/, 1ol petoxikod kepaiaiov
piav &mAfv mapouvoiav T@V &vUMPooOTwV ng &l 10 Aloiknuikodv
@uulmv Mg Etapeiag mPog &mopuynv KaTaXpHoEwv THG TAEloYndiag.

“ Téraptov: O meploplopdc 1@V Guolfdv kai GAA@V ATOINUIGOOEDY TOV
b HEA®V ToD Atotknruikod ZupBouvAiov, t& émola petéxouv elc meploootépac tiig
Hiag étaipeiag, np&ypa cvnbeg elg & holdings, 6& émtpéyn elc v éraipeiav
v& Blavepn TaKTIKOG KEPDdn elc tolg petdyxouc tng, B& &vantdfn 16 mvelua
ovvepyaoiag HeTald mAeloynoiag kai peloynpiac kai 1éhog B& mpooeAklon elg

TO ETQIPLKOV KEQGAaiov TRV diotafovoav Aalknv anotaupievolv, kol
[Méumtov: ‘H énépfaoig t@®V Opk1dV Aoyilotdv elc 1 obvolov TdV anap-
tigéviwv 10 ovykpodtnua holding Etalpeidv, & SieukoAlvy 16V AP Kai 6Ao-
KANPWTIkOV EAeyxov alTtdv, &napaitnrov elg plav opu&da émyelphoewv &GAAN-
Aoguvdeopévay Kai GAAAnAoeSapTwpévay, T@v omoiwv ol Aoyapiaopoi, Adyw
Thg Kowviig diaxelpioews Kai dioiknoewg, elval évbexduevov va mapouvoi&louv
nOeAnuévag ovyxoaelg elg fapog T@V pEeETOXWV THG pEloYnpiag kai TOV da-

VELOTQV.
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5. 'And &noyewg Betikold dikaiov al dlatadelg 100 Néuouv 2190 (") xai
100 Népou 5076/1931 «mepl &vavipwyv éraipeidv kai Tpameldv» napéyouvv Eig
v peloynoiov 1@V pETOX@V pia TpooTaoiav TAVIATAoLY &teAfj. Aév Ba elueba
OmepPolkol &v B& éAéyopev b1 altn kataAfyel OXedov TAVIOTE va Exn povov
Bewpnruikiy Bid 100¢ pETOXOUG THG HEloYneiag afiav.

') 'Epapuoyn vov d&oBpov 28!l roi "Aor. Kodixoc eils tag oxéoets shei-
oynplas xai peoynplas. 1. 'H mpaypatnkn mpootaocia tdV METOXWV TAG HELO-
gnolag, katd v yvounv pag, edpnrai kuplwg glc 500 yevik&g Gpx&g ThG NMUE-
tépag vopoBeoiag. Toltéouv Thig &pxfg mepi lo6tnTog TOV DKAWUATWY TOV
uetdyov (), &pxfc 100 dikaiov 1@V 'Avwvipwv ‘Etaipeidv BepeAlovpévng elg
t& &pBpa 34 o0 ’Epmopikod Népou kai 3 kai 30 § 2 7100 vopov 2190, Kai
tfic Gpxfic Mepl dmayopeloews TG KATaXPNOTIKAG &OKNOEWS TAV DIKaIWUETWY,
apyfic yevikwtépag Tol loybovrog map” Auilv *AotikoD Aixkaiov kaBiepouuévng

Atv mpéner v& pac¢ Siagedyn, 6t ¥ avhvupog Etaipeia elvar, @g¢ MG

514 toD &pBpou 281 100 *Aot. Kddikog. d’(v‘

éraipeia, ovpPaoctg 800 fi MAEIOVLY TPOOL TV ETUBIOKOUOX Bl KOLV GV NG

p@dv xoivouc okomolg (Biwg olkovopikolg. “Ott t& &novepnBeévra eigT ETO-
xoug Sixandpata elval loa peragd twv. "On 1& dikatdpara v y* i eldt-
KOTEpOV £v MpokeEéve, T& Bikalbpaia Tiig TAsloyniag, Bt EeL va Bew-
pobvral dndivta. "Otu 10 Betikdv Mudv dikatov EmfP gk@vVTal Tx
Bikaibpora rabta katd tpénov efunnpetolvia ToV un% K§V Kai olkovouikov
okomdv &1' 8v taltra d&mnevepnbnoav. “Ou naoa m dikaitwpatog £Eepyo-

pévn mpogavde 1Oy bpiwv THg kaAfle ToTgET Qv xpnordv nBdv, Epxe-

49. ("Aglp. 39 (Awxummpata HEwoY @v 4 (| »ar’ agynv amayépev-
owc apovopiwy UmEQ pevoymv), doto (Mripnowg tav elg €idog elogoody (diq
xari tnv alinowv tov xegalaio v 10 (andxtnowg xnudrwy xzai GAlov
dvruxeipuévoy Evrog Thg et @4{1; dno Tig vopipov Aewtovpyiag §j »ai dvo £
peta mdaoav alinow xeqo & Ak tpqpare avorépp tod 1/10 tob xataPePfinue-
vou £raiQixol xepal Ooov ol mwhodvreg elvar pékn tou A. . 1) ovyyeveig
avrdv x.Ah.x.), to Ao 23a (be mpooetrédn Oxo vob fGphgov 4 v N. HOT6]1931)
(nepl drayopeyo yoonynoeweg Savelov | morwoewg mpdg "Idourdg, pedn A. X,
who by ¥ and tijg tyxploewg xAx ), Gplgov 27 (Aaldpara Tavrog RETo-
you v J n yvoow tobd 'lookoyiopot tijg éxdéoewg A. Z. 10 fjuépag mEoO Ti|g
e ? etoewg) Gpboov 29 (Ta xardrara dowa ovvijitovg xnai ESapetinils drag-

yev. Zuvehetoewv), Gelpov 30 ("Avdrarov dprov aputpod peroyxdv duva-
WAooy va fywor fvmow yngov' raliéguoig yevixils doyijs mepl tijg dvaloylag tijg
wigou xpog tov doalpdy thv peroyav), Geleov 31 (6 zaloguopds xatwrdarov dpiov
ovviiloug xal ffaweniniis akewoyngiag), Gpbdoov 32 (Axalopa xaraywplioewg Tig
yvouns thv perdyov elg 1o mpaxtiza t@y yevixdy ovvelevoewv), dpbgov 34 ("Ano-
whriotixy OwawoBoola yevaxrilg ovvelevoewg éxi wpropevay Depdaroy, py duvapévig
va perafhfaoy radny elg 1o Awowx. ZEvpflovhov), dellgovy 35 (Kalhépworg tijg
doyis mepl e0ivng ol Awowx. Zupfoviiov xai tdv Eheyxrav Orav elg tov 'loo-
hoyropdy meguiywvrar ragaleipeig xai pevdeig dnhdoeig) %A,

B0 "H doyn tig lodnrog iy Suxawwpdrwmv tdhy peroygmv aepihappaver oy
povoy iy Onogefwory ExBdorwg petoxiy pe iy ateny dvopaorixny dklav  dAha
wal vy tnogefwoy dwavopils tdv mpayparoxoovpivoy nd tig frawpriag xepdav
war' Toa pepida (PA, Kaga f ay, fvd' dvor. 14, 4, 255 xai {nop. 1118 xai 1156).
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Tal el oOykpouowv pué ™y [(Béav 100 Awkaiov xai Gnodokipaleran edBéwe
Ono 1@v Beuxdv 1ol nuetrépou Awkaiov Biatéaéewv. 'H égapuoyn &68ev ol
GpBpou 281 100 'Aoctukol Kddikog, £ni t@v oxéoewv Tic mAeoPneiag xai tig
HeEloyneiag thv perdywv, elvar €ktog maong Guofnrioewg (*').

2. BeBaiwg elg tdag étaupeiag holdings 1) épappoyn tic &pxfic 100 &pBpou
281 cugavilelr Opiopévag duokoAiag, €k oD Abdyou 61 UMGpXEL N TdolC va Bew-
poUvtal SAatl al ovppetéxovoat elc 10 ouvykpémmua holding éraipeian &¢ dn-
Hioupyoloat &v evialov oUvolov kuptapyoUpevov and tiv (déav Tig mpayuard-
OEWg EVOC YEVIKWTEPOU olkovopikol okomoD Sia 1fic évéinroc év 1y SievBuivosr,
10 omoiov Betel elc deutépav poipav T& ovpPépovia TAOV HETOXWV THG MELOYN-
piag 1@V eAeyyopévav ETaipeldv (*4).

n') ‘H Sewpia rijs avrovouias xai 1) Fewpla rijs évérnros tdv raipeidy 1o
ovyxgotrfuaros holting : Elval mpogovéc 6t 1) tedevtaia almn &vrikng G\

puvel Ta Spiax Evidg 1AV OMoiwv dpd 10 dikaiwpa Tiig MAsoYndiag o-
mov anodektov and 16 dikaiov. To Bdikaiwpa tolrto éfépyxetal MEPL-
oxnv 1ol koiwvwvikoU kai olkovopikol okomol, Tov 6numu N anAn

avovupoc étaipeia kai eloépyetan elc v neploxAv Evog % TEpOV OoKOmoU,
10V Omolov EmdLOKEL GAOKANPOV 16 ouykpbétnua holdin o0 tpémou altol

EXouev Siagopomoinov kpitnpiwv, HEY&ANC anpqm n\v GveOpeoiv 1ol
KpLoigou onueilov exeivou Smou éxundevilovia mymu e MAeoynoiac,
amo v fBikniv Omoxpéworv altiig v& RV edn Inuiag €elg v pewoyn-
¢lav £ex xakofouliac. \

H Bewpia mepi vopikfc avela Kali avtovopiag TAV EAEYXOUEV@V
ETalpel®v, Umoywpel mpo tig (58 %ulnuvopmﬁq gevotnrog to0 holding kai
¢ &pxhc tic olkovouikicy dx%k one T@v peAdv altol. "AviiAngic fug
Gvagépetal kupiwg elg 1a, NoWoepy 100 yeppavikoD BSikaiov 88ev petepépln
Kai elg 1a¢ Eraipeiag hn]c\’

B, v xai l oeh. 474, 'L. Il a 0 0 v @, TO Alxarov tijg uvmvvpuu ETaipelac
oekh. 324 e Qamxov, ‘H dmayopevois tijg xataypioews dixawmparos xai
u‘i o \5 L ang, "Adivan 1947, oed. 99, A. T o ¢ 0 v v T d v 1, Aéxa €7 vopo-
gt to0 'Epmoguxod Awxailov, *Ag. 'I158. A. Tépog 100g (1943) oeh. 647,
vaoraoradn-Torvpogvvravn (Pvopodérnorg) Oéu. NA® 18 xai

M apogidaxnZngpuirxn ('vopodotnoig) Oépu. NA* 15, "Avaorta o -

. BA. ‘6* crtaoctadn Poxa, évd aver. § 116, § 133 anu. 27

dn-Pappov-Tovguvradvny (PFvopodémorg) Oéu. NZ°, 72, X o.
[1egadarouwxa, aitéde zai magarneioerg = II. Mavodvoow, My
Ileopwacxloydouwv llagarnerioerg EEN 1954 oed. 868, Zyenaxai A. II.
380/1931, Oep. MI' 20, "OA. A.Il. 315/1933, Oép. MA" 605 A.IL. 50 xai 51)1939
Oép. N' 412, "Eq. "A®. 593]1937, Oéu. MH’ 776, Io. Ilewo. *AD. 2260]1946
EEN, 1946 oeld. 52 xai "Anég. Eloay, IIA. "Adnyvov 47149)1942 EEN 1943, 283.
Contra K. K a ¢ a B @, &v0" daveor. 1159 xai vol atrod, ‘H yigioig toi *looko-
yiopol tnd tijg I'ev. Zvvekevoewg tijg A.E., "Adfjvar 1933 0. 90,

2. BA. J.Bergier L' abus de Majorité dans les societés.

53. "Ev i Eévy, xveilwg év Iegpavig (PA. oxenixyy Prifploygagiav: Geor -
gesCapitaine, évd)' dvoripw oelh. 43), ugiofneidn aakaidregoy Umd mol-
Ay ovyypagéwy 1) vouuxy mpoowmixotng elg tdg éheyyopfvag dvaovipouvs Eras-
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Nopilopev 8t 1 1déa abm elvar Eévn mpog 16 SAov ovotnua Tol dikaiov
tic étaipeiac holding. "EAExBn fidn 61 16 diakpivov t& holdings &amd 1& Kov-
totpv kal t& trusts kOplov yapaktnpiotikov elval 1 epgavig Kai OSlaxkexpip-

uévn vouikn SikpBpwoig adtod. ‘H mpoPoAr dnAadn 1ol vouikol otoixeiou,

10

dmoiov Bétel elc Beutépav poipav 10 olkovopikév Ttotoltov, mpd&ypa 16 OToloV
elval xai oGppwvov mpog Ty SAnv map’ Auiv loxbovoav mépl GvVOH®V Etau-

pei@®v vopoBeoiav (**). OUtw dexbueba, St xat’ &pynv al &naprifovoal

10

ouykpémua holding étaipeion elvon abroteAfj kal &vef&pTnta VOUIKG npoow-
na, ut Bia Spyava dloiknoews, (diav olkovopiav kai [Blav BolAnoiv. ‘H mot-

vikh) 08B0V 1@V dpybvwv Ek&otng étaipeiag Bev emekteivetal kai €mi Tdv op
vav i &AAng, ZVupaoig petald BUo ETaipeldv 100 altoD ouykpotipatog 6

ya-
EG-

peital &¢ oVpuPaoic petadd TPiTWV TPOOOTWV KAT. ‘H mapadoyn thHg GMOYEWC
adtic Sév mpémel SHWC kai va pag 6dnynon elg &xkpoéTnrag. Aot elvar &bO-
vatov va ayvon®ij 6t dmobBev al1@v 1@V VOUIKAV oXnuatwy OnapyxeL 1 olko-

VOpIKY EvOTNG TOD OLYKPOTAUATOG O MEYAANG ETXELPTOEWS £€v TN eUpEeig
volg. Oltw Omapyouv Bépata Emi 1@V dmoiwv 1 KAUYIG Mg dvoTtépw ap
npéner va Bewpfitan dvaykaia, kai o0pewvog TPOS TV pvowv 100 hu‘d
tviaiag olkovoutikiic povéadog. Ta kuplbtepa TV BEpETWY TOUTWV

a®

a) ‘H énéxraoic 1hc e0BOVNG thic éAeyxopévne étaipeiag elg T yXOou -

oav ToLa0TNV.

pEVOV OUMTETUKVOUEVOY looAOYylOpOV Kai

B) 'H Omoxpéwoig tfic EAeyyxolong etaipelag 5@«%1109 TOV AEYO-

v) 'H &no pépouc 100 poporoyikod Sixkaigu
patog holding d¢ éviaiov ¢opoAoytkol Umo
KEPGATIOV.

#) ‘Evérng tdv éraipeidv T W xporfuarog - holding. I) 'Eaéxracic
e0DOvne tijc dleyyopdvys fraipeiag ul\%‘

Potvinowy, eite 816
fravpreiag holdin

v Biv  elvar el pv) £v otowyelov tob EveQynrixol

g:{m; Elte di6te ﬂlWl.l:ltﬂU\l' Svrotnra adrévopov, oOvrdrnra pé (diav
t@

fheyout
uiw Oxr

Gmolg To0 ouyKpPOTH-

K
'Eni 1@®v Bepdrov alt@®v aPlepwvo &l neov 10 GUEOWS KATWTIEPW

L1713

yyrovoay tosavrny. 'H éraipeia holding

tijs

téhoc Bibti xaréornoav Ev damholv Ggyavov TOD holding,
dnd vd Omol aproivrar (Organtiueorie). Kara e avohpelg avrag, 7
&oein pbvov perd tijg EAeyyxovong volauTng OMUIOvQYET plav  vopr-

a, Py fwialov vopwxdv modowmov. "H &moyig alitn dév EMEXQATNOEY.

a xai vopohoyia év tf) Eévy, fry 8¢ xai Denixal Srarakerg tol airodamoi
m- dvayvwopitovv elg tag éheyyopévag Eralpeiag SLaXERQIMEVY  VORIXNY TQO-

awmxérnra (PA. ®a ta év I'adhig J. Escarra: Cours de droit commer
1952 § 980, Hamel-Lagarde: #vd' dvoréoo 8§ 228-772 xAx.). Aw
ele ‘Hv. 1loh, H. Lepargneur oeh. 206, A wiv "Erferiav PA. o
pitaine ivd dvoripw, ord. 46-47 xhx.).

cial
'II[I.

a -

[lag' fiuiy o Oépa dév magovordler EvBiagégov Biomt yiverar Sextov naQd

tiie vopohoylag xai thg fmoviung O ég’ doov pla franpela  meiffinly x

ara

rodmoy voppoy thv timov tiig dvovipov érawgelag xadioraras Al TOpATmG YORIROY
nobdownoy, Td yeyovdg dr elg vy Eheyyopéyny fraigelav pevéyes pla AAkn dran-

orla o08eplay doxel dmpoony bt xai rolro dvayvopilera ' Nuiv.
Kagpapav évd' dvor., § 49,
6. IlgpAr. ‘Avaoraoraldny - Poxa § 156 onu. 12

BA.
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@G HETOXOC ThHG eAeyxopévne étaipeiac dév edBUveTal Hid TaC UTMOYPEWOELG TG
Seutépag mpog Tpitouc. 'Ex 100 &pBpou 33 100 'Epmopikod vopou €EEayetal
6u 7N e0vBovn e mpdtng é&ikveltal péypt to0 MOOOD THC HETOXNC TNC elc TRV
devtépav. Avuta Befaing, ddT, d¢ fidn €AéxOn, ExGotn TOV Etapel®v TOD
ovykpotuatog holding, &motelolv d&vefaptnra vopikd Tpbdowna. AUTO Spwc
bev elval &néAutov. O& UEAETHOWHEV KATWTEPW MEPIMTOOELC KaB® &g n e0BOvn
Tic EAeyyopévne étraupeiag émekteivetan kai elg v éAéyyouvoav totadtnyv. OTw :
I. 'H émotmun 100 Sikaiov 1@V &vevipwy Etaipeidv map’ Auiv Séxetal
OtL dev elvan omavial al mepimtdoeig el Ty TpakTikhy, STou SmioBev THg avto-
TEAE(OG TAV VOULKOV TPoodmwy &mokpiTtovial TPoBEoelc Tpitwv (PUOIKDY f
VOULKQV Tpoo@nwy) amodokipalopevar OMO 100 Awkaiou. [Npékeitar axpifde
TEPL TOV AEYOUEVWY KaTaXPNOEWV THC VOMLkAc Tpoowmikétnrog (%) altivee Eu-
pavifovtal kat& kUpiov Abdyov Smou ai petoxai piGe &vevouou etaipeiac gpi-
OKOVIQL OUYKEVIpWHEVAL povinwg elc OAly&plBua vouika f ¢uoikd QL.
Ta mpéowna tadra (ouviBwe mpdkeltal mepi £vog petdxov, T 6\;{' dla va
AMOPUYN TAC OUVEMEIAG TAC OUYKEVIPOOEWS TAV HETOXAV s N, péowmov,
Tapadidel pépog ToltwVY elc dlapbébpouc hommes de paille) §u ouv TV &vd-
vupov Etaipeiav w¢ dpdoav adToTeAdS, £vd elg TV mpay otnta 1 Spaoctn-
PLOTNG TWV OLYXEETAL HE THV dpaoly altfc kai poy KXTQVOUTN TAV €K TAHC
eviaiac SpAOEWC AMOKTWHEVQV TEPLOUOIGK®V of ' kal t@v ev adth dnui-
OUPYOUHEVWY EvoxBV yivetal émtndeiwe «otTé Iy v Etaupeiav, Ot¢ B¢ Elg
avta, el tpomov Wote Talta va UTMEKPED XC VOMULKAC OUVEMEIOC TAC M1
EKTTANPQOEWC UMOXPEDOEWY Kai ol B&n va elvatr davelotai &epeyyldou
eTaitpelacgs (7). @k
Atv mpdkeitan Ev npuxap@ pt  elkovikfc dikaiompaiac &AAG Tmepi
KQTAYXPNOTIKNG GOKNOEWS 51 yey & T0C¢, MEPI EVEPYEIXG KAKOTIOTOU AVIIKELMEVNC
Elg T& xpnota fiBn (7). ARBINT&EeIC T@V &pBpwv 200 xai 281 tod 'Actikod Ké-
OLlkog, EPpapuoloueva POKEIHNEVW, €V ouvbuaou® Evdexouévwe pE &AAaC
eldikac TowalTac, Qm al mepi katadoAleVoewe 1OV Saveliotdv (&pBp. 939
AK), xabBiotoy EVEPYOV TNV KakofouAiav t@v petdXwv alt®v kai TapanAel-
pPWC MPog %ﬁvnv 100 vopikol mpoodmou THG Etaipeiac ¢épouv elc THV
ETLPGV V GTOMLKAY dLd Thig MEeplovoiag Twv eVBOVNY altdv 1OV (dlwv.
N, MEkTaolg altn e eBOVNG 100 vopkod TPooMTOU THE A&vwviuou
QQEUC Emi 1@V petéxwv althc (dg totoltog dlvatal va Bewpndi Kai N
ela holding) yiverai, dg elval mpogavég, éni 1fi P&oel kpltnpiwv kaba-

\p
“Q::&:; OTOKEIHEVIKAY. Katwtépw yivetar Adyoc Mepl EMEKTAOEWS THE €VBOVNG TOD

vouikol Tpoodmou Tiig Gvwvipou étaipeiag el Todc petdyouc me, emi Tt P&-
OfL Kputnplwyv xabap®c AVTIKEIHEVIKOV.

[I. 'H ouykévipwolc TOV HETOXAV piGe Avav, ETaipeiag €lg xelpac Evog
METOXOU VvOULKOD fj QuOIKOD TPOOGOTOU, £KTOC TAOV EAAWY OUVETEIDV, KATH v
KpatoUoav &moyiv, dnuiovpyel kal MPoowTikAV ebBOVNY 100 povadikod METOXOU
diax T& Xpén Kal 1ag v yével OmMOXpedoels ThHe Etaipelac npo¢ tpitoug, «Kpi-

0. BA. I.MMacova évd' avor. § 133, K. Kapaf a "Epmoo. Alxatoy
ton. B' § 131.

96, BA. I. Il « 0 0 v @, v}’ davorépw,

7. BA. I. Il a 0 0 v @&, &vi’ avorr., xai K. K a o apa, &vi' aveor. 6mov yi-
vETaL AOyog meQi Eaguoyijs tav wEQl xaradohievorws TdY Savelordy drardEewmy.
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tplov TAc MpoowTikic eUBOVNG Tol pévou peTOXOoU dév dlvaral va ATOTEAEOT)
A KaAf fi un miotig, &AM’ 1§ éndpkeia 100 EvepynTikoD TG neplovoiag THg Etat-
peiag f| pf. "Edv 16 fvepynukdv Emapkel dia v ikavomoinowv 1®v davelo-
1@v, oLbEv {ftnua yevvatal. 'Eav bév Enapket, AVakKUTTEL 1] TTIPOOWTIKT EVBOVN
toD petdyoun (*¥). lMpokertar avauprofnritwg €00 nepl EMeKT&OEWS Tfic €VBL-
vne 100 vouikdd mMpoomTou THG Gvwv. Etaipeiac émi ToD peréxov Emi T B&-
0El KpLInpiwv GVTIKEIHEVIKDV (7).

Elc 16 'AyyAikdov Aikatov (") yevikwtépa diatadig kaBiepol TV GpXNV
T GVTKEIPEVIKTG E0BOVNG TRV ueréxwv, £¢° Soov elg dedopévnv OTLYUN)V KOTE-
pyovral obtol Katw 1AV ENT& Kai ¢EakohouBolv TAV EKHETEGAAELOWV THG ETL-
KEIPHOEWS TR étaipeiag mépav TV EE punvav.

[1I. Ta dvotépw épapudlovial &biapbpwe £ml 1AV KOIWVOV AGVOVOUV
fraupel®dy kai émi 1OV éraipedv holdings. MNépav Buwg avTdV, EldBIKOG Tpo-
kelwévou mepl ouvykpotnuatwv—holdings, év tij Eévn Omapxer 1 T&olg xabieph- (_‘
oewc 100 AVTIKEIMEVIKOD KpiTnpeiou THC EMEXTAOEWS g eVBOVNC TAV EAEy)XOU G‘
vov ETapel®v Eni T@v EAeyXoUOBV TOLOUT®Y, oUxi upovov elg TGG MEPINT
1®v «One man companys, GAA& YEVIKQG, ki tolUto, BoTt YiveETal & v
61 A olkovouiky #votne TOU OUYKPOTHUATOG Exel @G¢ poipaiav %@mv ™mv
olyyuolv 1@V Emyelpioewv T@v bduo fTalper@®v, v &duvapioyg T owvol va
Blakpivn uetafl éAeyxolong kai £AEYXOMEVNS, my  ETEURQP gc éAeyyolonc

éni tic Lwhc ThHG éAeyxopévng kata tololTov TPOTOV ' teAevtaia ava-
AGoeL ) mpdtn va elvail oxedov mavrote OmevBuvo v YAPEPEYYUOTNTA THC
bevtépag. OUtw év MNaAlig, & Bdikaotmpla £ v o6t ol davelotai piag

ttaipeiag 100 OUYKPOTAUATOG EOPLOKOMEVT WIEPIKD dlvavial va otpa-
polv katrd Tthe &berofic Eraupeiac eopt & év 10 fowtepik®. 'Emiong éne-
Eéteivay THV TTIWOYXELOLV EAEYYXOHEVN %qu kai el v EAéyyovoav TOlOU-
mv k.0.x. ("').

Atv vopilopev o6u piac %*'rr] yEViKEUOLG TOU AVTIKEIHEVIKOD KpLTnplov
ini tig énextdoewg ThHG €} -% 1OV EAEYXOUEVQY ETaIPEI®V Kal Eelg T&g Et1a-
pelac holdings, €9’ ﬁw& eTik®c Bév Exel xabiepwbi ("*),0a fro obpPwvog
npog 10 OGAov 0 1fic mepl GvevOopwy ETaIpeldV HUETEPTC vopoBeoiac.

*AviifiTwe paRagTod Exopev Ty yvounv ot ba énevipyer alrn dmoouvBetik®e
Enl e &p ﬁt’ alToteAelac TOV vouilk®v Mpoodmmwy €v YEVEL, Tpaypa 10
6ﬂniovm&ﬁw &vev coPap®v ouvenel®v Sia v SAnv oikovouiav 100 NuE-
Tép oBetikol ovothuarog. 'H émékraoic 1hic €0BOVNG Tfig EAEyXOUEVNC
b‘(\%’q énl 1ic Aeyyolong tolalTng MpEmEL vé& yivetal HET HEY&ANC MPOOO-

58. Bh. K. IPé % a, oxdhov Ond tyv ‘Eq. "AD. 189]1943 EEN 1943 oed. 194
®ol e,

5. Contra: *Avaoraovadn-Poxa, § 156 onp.fa, I. Maoco a,
£ 148 anp. 4, nagadegopévov Gt xai elg THY mQoxEIpEYNY TEQIATWOLY Enextelveral
i e0livy «fdy roivo émPalderar fx tijg xakilc alotewe» (polwg "Elferiav fii.
G. Capitaine, ivD' dvor. oek. 40).

0. “Aghgov 33 rod Company Act 1948.

61, BA. Hamel-Lagarde, #v0' dvor. § § 421 xai 772, R. L1 -
geals, L'extension de la faillite sociale, Rev. droit com. 19567 ord. 28Y xai

{n, bnov dvagégerar xai oxenixi) vopoloyia,
69, 'H. ‘Avaortaoradn-Pioxa, fvD' dvor. § 100a onu. 12 xa,
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XNC kai pévov elc 1ac mepintdoeig Snov dmnodederyuévog lotaueba npd Kara-
XPNOEWC THG VOpIKijg TpoowmkoTnTog fi Mpd mpaewv 100 dloiknuikod oupBou-
Aiou tiig €deyyouévne étaipeiag, altives fj ouviotolv napéBaotvy Siatafewv Tod
vopou kai 1ol xatraoratnkod tic traipeiag fj Epxovran el xardpwpov dvriBe-
Olv g T&C dpXag THG KaAfg miotewg xai TAV Xpnotdv RHBAv.

2) "H daoyoéwois tijs fraipeias holding érws xaraprvioy vov Aeyduevor covuasav-
xvouévoy igodoyioudrs. Aia x@Be éumopikiv émyeipnowv 1 odvraic lookoyiopod
elvar mpaéic peyaing onuaociag. 'ISiaitépwc pdiiora ia tac EMYEPHOELS, alti-
vec Spdoiv Omd v popPnv dvavipou Etaipeiac, ) mpadic adm elval drnapait-
10g. ‘O looAoyioude émBaiieral kai puBuiletal eldikdrepov éx 10D vopou, ot
01" altol mAnpogopeital /| yevik) OUVEAELOIG TV UETOX@V TEPL THC €v YEVEL
olxovopikii KaTaoTdoews THg ETaipeiag, TOV AMOTEAEOUET@V THC XpNoewg, '"1‘:
axepaldtnrog 100 peToxikoD kepaAaiou xai Mepi ToD TPOMOU KATA TOV
10 Sioiknuikév oupfoldiiov éEenAfpwoe v €vioArv Tou. dv

'O looAoyiopudg ouvodevdpevog naviote &md TRV &vaAuoiv tuug plra-
ouol KepdAV kai Inuidv, ouvraooetan émi T PBdoet AMOYPGPR MEPIOL-
owak®dv otoixeiwv e tranpelag, g dmolag AmoreAel o obixfv oup-
MUKVWaLV.

To &pBpov 43 1ol v. 2190 émBaiAel mpmpsvaq y 6pxdu; altiveg déov
va Biémouv v xatapriowv 1ol (ooAoyiopod xa m El'w:n al dkdAouvbol :

1) 'O lookoyiopdg é¢eirer va elvan uuvr% C UET amoAlrou oagn-
veiag elg tpomov Gote va dovara va é€& attol eUkdAwg xai doga-
ADC f &AnBrc oikovouixkh katdora mpmm; 'H avaivoig 100 Aoya-
praopol xepddv kai {nuidv mpén ‘% air TARPNe kai caghc, dnodeikviouvoa
1@ Tmpaypauxkdg émtsuxﬁéu"m kal ta¢ mpayuaronoinBeioac Inuiac
(Gpxn tHc cagpnvel

2) Ta nepmumaud: & g Evraipeiag Sfov va Avagépwvial exartrd
myv &liav, fv Exovowy Xpovew g ouvtafewe 1ol looAoyiopols (& p x 7
THc dAnBeiac). Q

3) "Amnox T bnwg v 1@ loohoylopd xai T GvaAvoel KEPBOV kai
Cnuidv mepi vavralr €v 10 adtd xovduliw avopoloyevii otoixeia (& p XN
TN¢ éédoysveinc){”).

\ voTépw dpyai, teBelool év el xov@V dvevipwy Etaipeidv  dmo-
(BixAv BoplOrtnra mpokewuévou mepi Eraipeiac  holding. Elvan yvworéw
é. 6 loohoyiouog kai A avéaivoig 100 Aoyapiaopol xepbdv xai Cnudv piag
“ aipeiac holding, dnotedodv Ev elbog ouvBéoewg 1OV (ooAoylop@v kal Ttiic
b avalboewg 100 Aoyopiaopold xepddv kai {nuidv 1@v éAeyyouévov hmputbv.
Obtw 8ia va Bovarar & péroyog tod holding fid daveioric adtod MET' ebkoAiac
va Aoufavpy yv@owv 1ic olkovopixiic xataotdoews ¢ éraipeiac, MpENEL va
Exn EumpooBiv Tou év oupmMukvOOEl, katd Tpémov  oadf, GAndfH xai obpgw-
vov mpog tag diatunwleioac averépw yevikac dpyxac, v elkéva éAoxAnpou
100 ouykporiuaroc.

63. BA. oyerixdg K. K agapa, &0 dvwr. 1379, (diov, 'H yigiog
rol ‘lookoysopod twd wilg IM'ev. Zuvedevoews vijg 'Av. "Evawpeiag, "Alfjvan 1933,
X. Beodwoonovhrov, "0 lookoyiopds wiv ‘Avev. ‘Eraioesdv dad vOuL-
wijg Guopewg, ‘Alfjvar 1923, *Avaovraociadn- Pixa #&vd dvor. § 143,
Towvgvvravny évh' dvaor. § 114 xix.
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‘H &véayxkn abUtn &noppéouvox &amd TRV olkovoulknv eévotnta To0 OUYKPO-
tuatog holding, d&Rynoe &pyik®C pév v TpakTikAy kKupiwe T@v Tpaneldv E€v
"AUEPIK]], HETOYEVEOTEpwG O oxedov SAhag tag Etaipelagc holdings, va un
neplopilwvial poévov elg TV Kat&priowv Evog &miod looAoyiopol, &GAAG Kai
elg Tiv fupaviolv ouvBeTikwTépag did 10 GAov olkovouikdv ouykpdInua elko-
voc, did Thc katapricewg Ttod Aeyopévou ouumenukvopévou [OoAoylopou
(Bilan Condensé, fi Consolidé. Amailgamated fj Consolidated balance sheet,
working sheet xAn), dotrc fipxioe vé émPaAietar 1idn kai vouoBetk®d¢ Elg
drapodpoug Eévac vopoBeoiag ().

OUtw onuepov oxeddov el 8Aac T&¢ Tponypévac XOPOC, HETE TRV
katapriowy 100 GnAoD (ooAoyiopod elg t1dg Etaipeiag holdings, ¢makoAouBel
| oOvBeoic 100 oupmenukvwUévou (ooAoyiopod, elg Tév oOmoiov mapatiBevial
katd eldikov 1pémov ol loohoytopol BAwv TOV EAeyyopivwy ETAIPEIDY, €V OULV- (—\

duvaou® kKai ouvvaprtioel MPog alToV.
‘O ovumenukvwuévog [oohoylopdg &moteAel TPGELV oupnhqpmpatmﬂv@

anhod loohoyiopol piag étaipeiac holding kai Bewpeital p&lh?vﬂ&
towTepikoD EAéyyou 1OV Etalpel®v tol ouykpotiuatoc holding. | GpTL-
oig tou Bev elval mavrote eUkoAog, Gnalteltal mMpoooyrn Elg v Tﬁ@d}plﬂpé-
vwv kKavovwv, touc o6moloug 6 Georges Capitaine (°%) ouvowi kKoAoUBwc :

a) Al ovpuetoxai thg étraipeiag holding elg ‘tag € vag Etaipeiac
pépovral motwuéval elg TO EvepynTikov altfig (Omd T% ROV «ZUUHPETOXTi»)
Kal ypewuéval elg 16 mabnukov TRV éley}(upéu Ipet®dv (UTo 1O KOVDL-
Alov Ke@GAoiov Kai GMOBEpaTiKG). ZUHUET u dlagpopwy EAEYYOUEVWV
Etaupel®v &notedolv 10 Avrtikeipevoy [Bla D% kovbuAiwv (7).

64. "Ayyhia Company Act 19 I'. P. D r e yer, Bilans et Comptes des
groupements économiques des n s'dans la pratique anglosaxonne. J. C. P.
1952, I, 973. Q

65. "Evi' avor. UE ﬁl ai €.

66. Elg tov i \r g amhie frapeiac holding to xupuwrepov zov-

-temlup.ﬁ:wﬂ Elac tac Omolac Gméxtnoev 1) £ralQeia pE TOV ATOXAELOTLXOV
OROAOV wu. xu tov EAeyyov xai vy devduvowy thv  Erapeiiv altiveg v

i’\'ﬁl% > Hopéner va yiverar oagng dudxproig perakl tot xovduhiov scuvpne -

didlwov avapgro E! enm «Al ovpperoyals, tovréote 1O %ZOVOUALOV TO Gmolov

T val tov Uhiwy tapaninoiov xovdvdkiov og w.y. X o e d ot a1 (—xv-
b{;\u ELhal t@v Eheyyopévov Erawpewmv). Elg tag puxrag erapeiag holdings to
ovdiioy Xpeworar megihapfaver zal  Opewdhag roltwy dnpuiovpyovpévag éx Tijg
frperaldevorms. “H diaxpuowg petaly yoewordy mELATOV %l YOEWOTOV CUYYEVDHV-
frapeimy elvar darapaitnrog, 6ntwe xait 1) duaxprolg pertuld mortwrdy arhatdv zai
mortwrmv ovyyevoy evawpeid@v), T (v d o (compoowpwat  tomoletnasie  yonui-
twv elg tivhoug Ahhwv fraipewdy yweig npobeowy doxnoewg éAéyyov), X apto -
o haxeov ( ronoberioerg povipor  yonuarmv elg rithovg GAlwv Eraipei@v
ué oxondy elompaxtixdy xai olyi éhéyyov), ZTvvdixdara xai GE{a
Sitdagopor (- dudgopor hoyapraopol  €x  mpooxalpwy EMYELQNOEWY (G %ai fy-
yoagai elg davewa xin.). Elg to zovdihov tdv ovpperoygiy xaraywpolvrar ®xupiwg
preroyal (Orav al éheyyopevar frapeian elvar dvvopor) xai ftaipwxa pepidia (Gray

al  fheyyopevar  Frageion elvan nepuopropévne e0divng).
‘H fpgaviorg tiv xovduhioy tadv ovpperogdv dua v elvar ovjigpovog pe tag
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B) Ta é&noBepauka g €raipeiac holding kai 1a@ a&mnoBetika T@vV éAeyyo-

YEVIXAS GQ)ag TiS oagnveiag xai tijg ahndeiac, ainivee, @g éhéxdn, mpaiiovrar
g% o0 vopou elg tov 'lookoyiopov pidg érarpeiag holding xai dia va unv dagivy
apgiforiac el 1oOv dvayvdornyy avrol, meérel amapmiTyTme va  vaaxovouvv elg
TAC AATWTEQW YEVIXRAS GQYUC.

@) Aév eivar apxern i) anhi] dvagopea tol doulpol Tév rithwv, daairei-
tar eldixevore adrav, zadopiopds tiic fralpeiac dmo tHv dmoiav  mpoépyovrat
xai Evdeilig tol peyédovg tilc ovpperoyiic elg TO franpindv xegdalaoy Gg A. 1.
«Zvpperoyn elg ra 34 o0 fraitpgixod xegalaiov Tig
Biopnyavizijs ‘Etraipeiag avtroxtivitwoy A».

Eivar évdeyopevov pla érawgeia holding va fyy ovpgégov elg wiv @anoxgu
xai €v maoy meQuarmoer el v pi) Epgdaviowy @V ovpperoxmv e elg &Q
erangeiag. Tore ovviorarar (raxmixn axolovilovuévy xvpiwe év ‘A VIl
Tijg ToravTng €v Aeatopepeiais avaypagiic €v 1@ "lookoyiopd, 1)
apulpdy tithov v (' lookoyiop@ xai v £xdoorg £vog Elﬁmlﬁ‘g

y

Quijnarog i
vagepuvral v
AEMTONEQELONG L OUPMETORGL TN frmpeiag. Awa ToU ot avrol Aappavouv
YVOOLY TV AETTOREQELDY avrdy, £xeivor elg rouz & 1 qlede 1o Awowxy-

uxov Zvppoviov v yvepilovy Tiv ut:tﬁﬂtﬂ%@ £ TAIQELOG,
B) "H anoripnoig v aku@vy tod xovduvhiov METOYair OEov va yivy-
THL g AV ENQOXEITO MEQL  EyxaTAOTU l&wﬂtuw, unzavnuatwy xAx.) p)
mpooQilopEvey dua peEramwminowy, akl %; ik Tiv éxperallevory  Tijg Fran-
QL%1]G EMYELQNOEWS, 1|TOL nump{hw% Uop 43 § 2y o0 Nopov 2190 xair oy
CURGPOYQOS TEOC TTV TEQLATWOL T avtot fplpov xai Tig alrijc magaypagov.
"H dwagopa év npuustpév*v tatar £ig o €8N : "Eav éxpdxeiro mepi ankav
YOEYQAQPWY TV ROVOU)a (thotr 1) «XaQroguhaxiovs, TOTE CUUEOHVOE TEOS
Ty agpiatwowy ot gov 43 § 2 énxgear va davaypagoilv elg Ty Tunv wijg
ATOXTHOEWS TRV &\r fav 1) npn adt)  elvar  dvoréga Tijc TpEyolons xatd tod
#AELOLHOV tu%&)?lﬂpﬁﬁ TIRIS TAVIWY TOV YREQYQd@Y ULRoAoYILOMEVOY OuvOoAt-
%gr Onogd ta¥ra dvaypdpovrar el Ty reéxovoay Ty (violérnoig toll o v -
u‘tn' N5 tijg yapnhovrégag tipdis. Bh Xap. Ocodwob-

og, evll' avwr. oek. 36 37).
Q' "Exeidn dpwg 10 xovdidwovy «Zvppervoyaielg vag ttaipeiag holdings
eQihappPaver ta peou fgyaociag vig fraigeiag, ol Td cdvTiXEipEva ta
b neoooQitlopeva nayiwg d1a TNy éxperalhievory tig
fFTaiQixig EMLYELQNOE g g eivan elg vag dmhig évarpeiag Expe-
tahAevoEmg Th pngavipara, ta dxivira xai v yéver al éyxaraotdoewg Tiig Emiyes-
enoewg, dua tov Adyov alriy, 1o xovdiAwov ToUto meémer va  xatavaydj pevakd
Ty davnroxonjtwy aSuay xai va arotipnldy) ovpgdveg medg T TEQInTwory y'
tol dpbgov 43 § 2 vol v. 2180, fjror «pé v tpny vijg droxmioeds Twvs (viohé-
O OVOTNHAaTOog THS Tipudg dmoxtoerwg BA Xagp Oe-
odweoonmoviog, #vhd' aver.) Ilgph. Gebp. 133 § 2 rob Actiengesetz rod
1939 «Al dxivnromoinror daSioan  al dvagepdpevar eig vo dphgov 131 § 1 A 11 in'
agud. 5 a (fror Zvpperoyai... Omd rimov vithwv... Kai &Mlot rithow ozevaxoi pé
g duvnrozoujrovs dSiag) eivar duvarov va daonpnloiv xar' dvdrarov dpulov
péyer tilg Tpils dyopds twws. Tlgfk. &gbeov 667 rod Code des obligations
‘Eiperiag.

eidinijc éxléoewe voi Awwxnuxod Zuvpfoviiov, el ta Hmoi

#



T (e

uévov Etaipel®v TmpootiBevial elg TOV OUUTIEETUKVWUEVOV (ooAoytouodv (7).

67. Katd to dodoov 44 100 vopov 2190 «'Ewnciwg dgoigeitar 10 eix0otov
rovhdayiorov TV xadapdv xe0d@V TEOC OYNUATIONOV TAXTLXOD amodepanixov. "H
1pbc oymuatiopov anodenatiol dgaigeoig maver oboa UTOYOEMTIAY], Gpa (g TOUTO
pOdoe. Todhdyiotov T ToiTov TOU ETarQuxol xeqohaiov. To anodepatizoy TOUTO
FOMNOLUOTOLETTaL AoxAELOTI%RDE QOGS EElomOLY 7QO naong Swavopdic pegiopatog TOU
Tuydv 70ewoTI%00 DToAol{noU TOU LOYUQLATHOT %EQODY zai tnuidvs. ITgéxerrar meQt
rob Aeyopévou vopipov 7 taxtxod dmoldeparizod  TO omoioy dév divarar va
Sratedfi tothdyiotov zad’ 6 pégog eivar VmoyQE@TIROV, El p1 ROVOV OGS RAAVYLY
t@v Cnuidv e ftapeiag (PA. xai &pde. 12 v.0. 2901]1954 : 6mov  yiverar Aoyog
nepl Tob #v Tfj mouxTwxf] dmoxalovpevov «amoBepaTinoU € tAuvxpu-
velac 10 Omoiov ogeiker v dwariderar «Sa véag EYRATAOTAOELS, EXAVENOLY
i Bertiwowy Dragrovodv 7 O eldxov amodepatixov i’ énéxTaociy EQyQOL®V?).

xohhai  dAhar Eévar vopoDeoiar (moPh. &edoov 671 "EAP. Kwduxog "Evnxe‘w.
foa 131 B II, I =ai 2, 132, I, 1I, 4 »ai egavizod Aktiengesetz, 1937

Eivar 60ey, vaddeoic ontijg datdatewe tot Kataostarixov N an ¢ T
yeEVIXiic ouveLeloewg TOV peToy oy (@ 0o0v maQERETAL QUT] T L@\F dixaiwpa
¢x tov Katacrarixob, (fpdp. 45y) 1 dnpiovoyia a) tol Aeyops EAXTAXTOV
Grno®epatizovr 1o 6molov, £@° Goov UmAQYEL VO ofepatixov, %om-
owpontoteitar éhsvdépue Um0 Tiig Etargeiog xai f) Tov A ov «e{ditxo0V @ o-
fepatrizod dra tnv efayopay t'y CUTILXRGDGY TLTA®V.
Téhoc d¢ elvar vaodeoig TOU AtowxnTizob E (ov tijg £vawgeiag 7 dnuiove-
yia tol Aeyopévov «dgavoig a mo U Ep a Ni», TO OmOTov dEV AVOYLYVOOXE-

rar el tov  lookoyiopov xai oymuongzraY dlog dua  Tiig noehinuévng UTOTIUY -
gewe TOU EvEQYNTIXOU Tijg ETan t%l. X.Ocodwoomovhovn, Evi
avowr. 61 xai én., Tuuuva M, &vd Gvor. § 118, Avaoctaocrtadn-
Po6xa, § 151 wuAx.). &

To fpdoov 44 o M0 (Ev térer) fmPdaihov THY GTOXAELOTIXNY ZQNOLKC-

molnow 1ol TAXTIXOD epatinot Sud Ty xalvywy TV v Tig ETALQELOC
wal pakliota ongl & v Sudoxewav T yoNoews, elxev v’ OWEL TOU TOAG #OLVAC
dvovipovg € &ag. aitivee Goxovv éxpetdirevory xai elg tag omoiag T Eppave-
OLG LOE Sohoimoy Tod hoyapiaopoi xeeddv xai Inudy dév elvar amidavos.
ag  frawpefac holdings Gpme, trothdyiorov elg Tag anidg ol xadapag
1) UmapEig fvog Taxtizol amolepatizon, npoopibopévou dud TOV (g Gvw
a6y, wabiorarar UGvev peydahng dElag, dot al  Suagogor vno o holding
gheyzopevar érawgeiar, ¢ frawgeian Experarievoews, dnuiovgyoly TaxTIZOV (MO
Depatizéy, 1o Omoiov mpoopilerar va ¢Ewooy med  mdong  Swavoudis peploparog
tH tugdy zoewoTikdy VAOAOLTOV TOU  AOYaQLATpOD »epddv xai Cnuav, dGote elval
dnibavoe f) fv ndoy mepurdoer onavia §) meQinTWOLg Vi ndapEouy pn éEtowlévra
yoemotixa Omdlowte wapd Taig fheyyopévarg  frawgeimg, Tt dmoia Oa peragee-
foly (e rowaita elg tov looloyiopdov xai TOV hoyaguaopoy xepdhv xai Cnuidv
tijg frawgeiag holding.

Totwavriov el thy frawgeiav holding, g Eéraipeiav gAéyyovoay, EVQLORO-
péyny elg v zopuypiy toi Ghov oUYXOTNNATOG, HEQIUYGOay Bud Ty olxovopr:
wnv Gvinow  Ohav  tOv  FAeygopevay frarperdy, 1) dvayxn xavoxils peyaiwy
gonpatixdy péowy, Hd poegiy eldixay drollepatizoy, glvar peylory, Sdn dava

C)S“

‘O fuérepog vopog, dEv GpLAE] xepl dAhov eidovg amodeparizod, mg ﬁgfittﬂ&o
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y) lNaoat al fowtepikai MPpagels AV Eralpeldv, Hrot mpdéeic petald
¢taupeiag holding kai éAeyyopévnc Etaipeiag fj mp&éelc petall EAeyyoué-
VOV ETaipel@v, Bév Eéugavilovral elc  tov OUUTEMUKVWUEVOY [00AOYLOpOV.
Oltw ai doBeloan &md pépoug Tig etaipeiag holding motdoeic elc piav éAey-
XOHEVNV Etaipeiav, &MOTEAODV TO AVTIKEILEVOVY EVOC TLOTWTIKOD Aoyapiaouod elg
™MV TpLmV Etaipeiav kai €veg Xpewotikol TolOUTOU Elc v devtépav.

8) Ol ’'looAoyiopoi tfic étaipeiag holding kad g £Aeyxouévne Etralpsiac,
Oev mpémer v& mepidapBavouv otoixela KepdAV kai Cnuidv, v T& otolyela
Talta deév &moteAolv 16 OmoAoimov Tl Aoyapiaopod Képdn kai Cnuict t@v
loohoylopdv uiae Ex&otng t@v etaipei@v (holding kai éAeyyopévne), T& dnoia
mpootiBevral puiv é¢’ Soov Um&pyouv KEPDN Kai &paipolvral €9’ Goov Hnép-
xouv Cnuiat, elc 1oV OUUTETMUKV@UEVOV [ooAoylopdy (%),

RACAY  OTWHNY Opeider va eivar ele Déowy atty va Ponthjoy tag Qu:»%vug
xal o Tov EAeyxov tng tehovoag Evaipeiac, aitiveg €v teAevtaig\aweivosr d¢v
anorehotv elpy fva xpixov elc to Shov oixovopuLxov ouvyxQo 1]‘ Qﬁ holding.
"EE 6Aov tdv avorépm éEdyetar, Gt vopodetindc N é%};’g holding mpéne,
va analhayy) tiig  Uaoyoedorwc dnurovpylag  taxtixoyWIOVepatixol, avpgdvoc
nRog v didraky  TOU doldgov 44 tod vopouv 2190 :%. 1¥evvondy pé Siaratewe

fmroenovoag Gqpogoloyi|twe el adeyy TNV %@mv map” avty]  elduxov dno-

Ueparinod miorewme.

68. "H avdadlvoic tol Aoyagiaoc \Qﬁw ®al Snuidy  gEperar  ouvvitwg
RO TOV TithOov tdnmOoTEA €O Mot AN o€ w¢r. “O vépog (doDoov 43 § 1)
nSlwoev 6nwg 1 avalvoic tod ol tovtov Gxohoull]] amaguiTitwe mdvra
lookoywopovy xai yiverar xat IOy capi] xai whiem.

‘O lookoyiapoe eug %v YEvixalg ypappais ta amorehéopara (z€pdn 7
Enuian). "H dvaivorg &ugmnpuﬁ x€00DV xai Tnuidvy mooopéger elg tov peke-
TNTINV AV OTOLYE] ooy dua v GAnv éxtiumowy tijic olxovopixiic xatacrd-
OEWS THC ETQ &lg TNV TUCTOTLXNY OTHANY TOV GTOTEAECHATMY YONOEWS Ti-
Uevrar ta #ﬁﬁlﬂtﬂ x€0dn, 1tjror xéedn mpoepydueva éx Tijc EXNETAAAEVOE WG
Tic ETopQuxiy Emyeionocwe (8@ avapgrofnuireg da  tedoiv xai ta eloodipara
Ton holding éx tijc ovpperoyic tov elg tac eheyyopévag érawpeiag) xéodn
- v eloodnudrwv tijg Efrawpuxilc meprovoiag tonolernuevne el Swagidoove

Q. ag (sloodjpara  dxuvijtwv, pegiopatra §  téxoL xorwypagwy, eloodnipara ovp-

peETOy®V Tijc fraipelac elc Stapdoovg olxovouuxdc EmyeLoNoele, £g° Goov adra
d¢v xaralijyouv elg tov Fheyyov alrdv xhw.) xai £xvaxta »edn (Aayeiov =An-
pwleione opoloylag xAn.).

Elg v yoeworuxny otiiny ovyxevrpoivrar af Aeydpevan axaldgioror In-
piay, nror ta frauxd fden a) Aamdvar dwayeipioewe, Evoixia, pOQoL, aod-
hevan, piodol, anmolnudioers, #Eoda dwagnuioewg xhx., P) anooféaerc tav axe-
vinromouray aSudv, y) énjoiar danooféceic Tdv damavay dpvoewg xai doyavioene,
d) éviowar dmooPéoeig tig prime éni éxd0oews Saveiwv 8¢’ dpoloyidv, €) toxos
ETQQIXDY Y0V, ot) étHowat dmooPéceic Tob xegalaiov tdv dpoloyovywy Sa-
velov xAm.) xai al Onpiav yonoewg (Vrotipvoere ALV TOTOLOVHEVDY  GELMDVETIO@a-
Aelg anartijoeig xAx.). (BA. X. O e odwpomo v A o v, vl dvor. oek. T xai éx.).

Ta dvoréow Pefaing loytouy mpoxepévou mepi Miudg ankijge dvovipov Erai-
eelag Tjtig £xev piav éxpevdaAllevory xai elvas evxolog 1) £Saxgifworc Tig gloewe
tooov tv axaltagiotwv xepddv Goov xai Ty axadapiorov Dnudy atrije.  Ele
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e) Ta &pavh dnobBepatikd, 1& onoiax elval duvatov va neplAapfaveovial
ele t& kovBUAla «XaproguArdkiov», «TitAow» ThHg ETalpEiag holding fi Ttfigc EAey-
xouévng Eétaipeiag, MpEMEL va& MpokUTTouv Elg  TOV ovuTENUKVUEVOY [OOAO-
oylopdv &nd Té MOTWTUKOV 10D YaproguAlakiou, ©C Slagopd peTafL THG Aoyl
otikiic Gélac @V TiTAwv Kal THG GVOHaOTIKAG &flag aOt®V, £av 1) TeEAevTalX
(bvopaotikyy &fia) elvol dvetépa, ARG GO 10 XPEWOTIKOV, ép’ Soov 7 bvo-
paxotiky &fia elval katwTépa THC AOyLOTIKRG TOLXOTNG [Ol pétoyou tfig HELO-
¢noiag O& elvar xpewpévol fj MOT@HEVOL HE TRV &vaAioyoboav elg altoug
uep(da (kat& 10 TOO0OTOV OULPMETOXTC TwV ElC TO LETOXIKOV KEPAAXLIOV) £K
10V ddpavidv anobepatik®dv] kai

ot) “OAa 1& kovdOAlax ToD évepynukod fi mabnukol fj T« kovblAlx atva
&popolv Tpitoug kai T& O6moia Hev Exouv OxEolv HE T&C OUPUETOXAC Kai TAg
EAAaC £0WTEPIKAC TPGEEl TOV Etaipel®v 10D OUYKPOTHHATOC, éugavifovrat
glc tOv ovumenukvopévov (OoAoylopdv @¢ dxpipdc elvar el ToUG KaT lﬁiuvd‘(ﬂ
loohoyiopols (¢§axipolvial BePaiwg &,11 &opd TOUG pueTd)OoUC THAC HELOYMY)
nepl TOV 6MOIWY GUECWG KATWTEP®).

[) A toUg petdyoug Thg HEeEloyneiag EKGOTNG EANEYYXOMEV S Miaq,
¢yxaBidpletar kovBUAlov OMO TAV dvopaoiav «KovdUOALoO \g toynm -
¢ { o ¢» (interéts minoritaires), el¢ 16 émoiov Ba& kaTaAXWPEN &vahoyoDv
ele aOTOUg, KOTG 16 MOOOOTOV OLMpETOXFiG Twv Elc T4 TAY KOV KEPGAQLOV,
uepidiov té0ov 100 ETaipikod KEQaAaiou Goov K noBepatikdv, Il X.
é&v ol pétoyol ThHg upewoynoiag elval kOplot TOp )o T00 UETOXIKOU KEQQ-
Aciou, 6 ouumemukvwpévoc looAoylopds B £ fon 1® KOVBUALOV TV @G
kepdAaiov, &nobepatikd, képdn kai Inui mocnatév 25 0/, &€ 6Awv al1dV,
16 o6moiov B& mapapévn ﬁvuhhniwt% adTOV.

Kai xatainyetr 6 Georges itNfe, 611 €9’ Soov £gappooBolv al Gvo-
tépw Gpyal, BEv pével Tapd N oReolc TOV OTOAoIMWY 1AV dlagdpwV KOVdL-

AMwv Biad va kataptiodp o \u ETMUKVWUEVOG [0OAOYLOHOG.
3) 'H ano #égﬂwwﬂiaymaﬁ dixalov GrUUETGTIOE TOD OVYXQOTIUATOS

holding ¢ évialo MWioyixos daoxepévov. 1) ‘H BimAR poporoyla elvar 16
KUPLOTEPOY EUTt %nd &néyews Betikod Bikaiov, Snuiovpyiag holdings elg
TV xhpav TS mpayua PePaiwg 6& Epevev GVEL oofapéc onuaoliac,
tav Sgv PETO &md SAag TAG MAELPAC pla 140ic petranndioeweg g olko-
UUQI t Lwfic &nd v mapoloav ¢aowv tfic &bpaveiag elg v BuvapLKnV
N

" Elc 16 «Meydho Zomvnuas OTWE anokaAel 6 Mydral (") v TGOV
v Tfic Tayeiag kai dia naviog PEOOU olkovouikfic dvantifewg TOV KaBu-
oTEPNUEVLOY YWPOV.

plav érarpeiav holding Spwg, Omov VAAQYEL oelp  OAO%ANQ0G EAEYLOMEVQY ETOL-
oerdy, txdorn TV onolwy Aoxel fxperarhevoeig Vo elduxag TAQAYWYLRAS OUV-
Ovjxag, 1) avayxn Swaxgioewg T8 gUoewg ral TG warayoyie tov dxadaplotoy
wepdiv wai Snuidv elvay faoixr. Aldte povov fl whijong xai capng YvOoig TmV
Suvarorijroy éxdorng EAey OpeEvng franoeiag, fruv 8¢ »ai 1o Uypog TdV apofav xal
anotnuiboeny tije dowijoewg Shoxhfpoy  TOD GLYXQOTIRATOG, 0 dwoy elg Tov
évBiagepdpevoy Ta arougeia éxeiva, i oroia 0d tol fmirpfpovy va mpoidy pere
tijg peyakvrégug Buvaris axpufeiag, tny olxovopixny fEEAICLY  TOU OUYRQO T
roc holding.
9. BA. Gunnard Mydral, An [nternational Economy 1956,
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'H onuaocia t&v holdings xai ¢ poAog 1ov émoiov Emanéav kai mailouv,
WG UEY&AaL ETUXELPNOELS €V TH eUpeig évvoiq, elc TRV olkovopikiv Zwnv tdV
TPONYHEVAV Xwp@V, £TovioBn év Gpxh Tfic mapolong. ‘H mapapov thc xbpac
uag Omod Eva kabeotme PopoAOYIKOV KATAMVIyOV THV QUOLOAOYIKAV EEEAELY
MS  olkovopiac kai £unodilov TV EPQEVIOLV OlKOVOUIKOVOUIKAY HOoppAV
OUYXPOVWY, AMOBOTIKDY Kai Ev Tivi HETPW avaykaiwv dia v 8Anv &vanmiaolv
T00 T16TMOU, &TOTEAED vouifopev oofaplhtartov opdAua Gpxic, 16 Omolov Sie-
TPAaXOn xatrd 16 WapeABov kai Siv elval koBoAou opBov va Emavalauféve-
Tal kai va voptpomolital kai onuepov. Elvau 60ev otoixei®dec kabijkov tol:
"EAAnvog vopoBétou, amévavrl ¢ Sokipalopévne oikovouiac tod TéMOUL pac,
N ebvénoig T@v Beoudv, oftivec B& ouvteAéoouy elc TOV ouyxpovioudv tov kai
Vv év yévelL &vodov Tou. Metald toltwv, Béowv Tpwtebovoav &vauplofntis
TOC, KaTEXEL 6 Beopdg Tiic etaipeiaxg holding. t‘\

Ed& elueba Omoxpewpévol va ké&pveopev uiav dievkpiviowy. Aty &Q (0
elg €xelvoug, oltiveg miotetouy Gt 16 Kpatolv map’ Aulv olxnvcpm@ nua
elvat 10 6pBéV. “Ot 100TO EXeL aveEaviAnToug Buvntdrmnc.éﬂé N eloa-
ywyn Beoudv dc al étaipeion holdings, TPOTMOUTAY TRV W HOVOT@AI WY
Kai t@v Tpdor, 8& Bdhoouv Adoiv elc tov SAov mgHBNTa tol ToTMOoU,
[MToAAoD ye kai Bel. ‘O8nyodueba &ano TV uuéqnvéﬂ% 0 kpatolv olkovo-
HIKOV kaBeotdg (kaAOV fi kakdv Bev e€etaletal IHEVQ) 1) Evioxuolg TOV
Spyavioudv OUYKEVIPWOEWG UEYGA@V KEQOAQ m Exelvov &uva &bpa-
volv map& TH Aaiki anotapieVoel), £’ 8 Opaolc Twv Ba TeAR UMO ToV
GuegoV BlotknTikdv EAeyyov kai Si& T ﬁuu autol O& amogeldyetaly dnut-
oUpYla «KpaTdv £v Kp&Tel», fTol w RS UKOV peyabnpiov, B& &xn ebepye-
TIKG amoteAfopata eic Tov *rc'\nou C. "O& &AA&En O ELTIOPOUEDITIKOC Xapa-
KTNP Thg olkovopiac pac. O W nén 10 Bépa OV MTapaywyik®v énevdioswy,
T0 omoiov &moteAel ypovigy vautav g EAAnvikiic olkovopiag. Oa &Elomol-
néolv ai mMloutonapa Xr myat e xopag. O& [edpuvBfj 6 xOkAog THc
AMAOYXOAHNOEWC TOD ¢ o0 pag duvaupikol, Od& peiwhodv al Tpal Tdv mpoi-
oviwv. O& angx€agPh in olkovopia pag BieBvelg ouvaywviotikae Buverd-
mrag. Télog m'nlnﬁuﬁv Kata 10 duvatov, al mapexdpevar Omo Tod ouy-

Xpovou a(>akmnh:nﬁ kKaBeot@roc duvardtnrec PBeAtidoewe o0 Emmédou e
Lwyg & @00 pag, T@v émolwv TV MEPLoXHV olTE K&V NYYLOEV 1) EAARVIKY
0 KQ a péxpL ofuepov.
Q. ) "Ané andPewc Petikod popoAoyikoU Sikaiou :
“ Té pépopa 1o Xopnyolpuevov OO THC &vwvipoU fTaipeiag elg TOUC HETH-
b XOUC TG ¢opoAoyeital ué ouvteAeotiv (7") mpokelpévou pev MEPL AVROVOPWY
UETOX DV, avepyxouevov petd 10 N.A. 3330/1955 CTMEPL KATAPYNOEWG THG SVOUXOTI-
KOTIOLNOEWG TAV HETOXOV TOV NueEdan®y &voviuwy £Tapei@vs el¢ mooootdv
35 %/, émi thc &flac 1O KatafaAlopévou pepioparoc, Mpokelpevou BE mepi
OVOUOOTIK@V UETOX@V, uE OuVTEAEOTHV TpoodeuTikdV GploBévra elc 16 Gpbp. 1
o0 v. 1839/1951.
Obt@ 1 éreyyoutvn ETaipeia  Omexpeodro mpd 100 v.H. 3765]57 «mepi
TPOMOMOLNOEWE Kol OUUTANPWOEWS TAV diatdfewv 100 V.5, 3323]1955 mepi
Ppoporoyiac 100 eloodAuatoc» va mapakpation Gné 16 pépiopya 1O Yopnyou-

0. T xawnyopiac xAdoewc a’ tod Kwdwxog dogoiroyias Kadapdv Iloooodwy,
aplpov 14,
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puevov OT' altfig elg v EAEyyxovoay étaipeiav GAGKANpPOV TOV GOpov (GvepXO-
pevov elc 16 35"/, 100 moool TOD WEPIOHATOC A KaT& THY TPOOBEVLTIKNYV KAl
pHaka, GvaAdyws KaT1& T& g &vw). 'Ev ouvexeia 1 EAEyxouvox ETOIpEia KaTa-
BaAhovoa eic TOUG HETOXOUC TNG UEPLOUT, GQELAE v& Tapakpation Vvéov ¢o-
pov uepioparog peé Toug [Bioug ouvreheotdc. Kai téhog 6 pETOXOG, TANPWVAV
popov eloodruaroc, elxe pév dikaiopa va txméon 1ov kataBAnBévia ¢opov Emi
100 ueploparog, 1o omoiov EAafev (Heplopa 16 émolov BLévelney N ETaLpELa
holding), ovyi Suwc kai Tév xataPAnbévia ¢bpov HEPIOHATOC 16V oOmolov
MOPEKPATNOEY 1) EAEYXOHEVN Etalpeia did Aoyaplaouodv thc étaipelag holding.
Efvat mpogavéc &t émi évég kabétou holding nepilappavovrog  &ALOLY
SA6kAnpov Evdiopéonv fraipei®v holdings, TO gloddnua TOV UETOXWV TN
tmkeparfic Etaipeiac holding, Adyw tic TMOAAGTAfic ¢opoAoyiag TV omolav
Opiotatal o dpxikoy Eoodov (16 povov kai AamokAeiotikdv Egodov OAOKANpPOU

Tfic GAUOEWG TOV &MADV ETAIPELDV holdings) yxopnyoluevov &mod piev £TOL- G‘(ﬂ

peiav elg v &AANV GG pepLOpa, telver vé Eéxundeviodi. 6

BeBaiwg 16 NopoBetikov Alataypa 3765]1957 ¢éPeAtiwoev KAWL gﬁy

0

n@m&

kat&otaowy £mBaidv év &pbBpw 29 MapAKPA&TINOLY pépou TV UEPLGH
uopdfv TPOELOTPEEEWS «tob 25"/, éni 100 95"/, TOD auvclmoﬁ\%
OXO

Twv», TARV SH@C Kai HETE TNV tpomomoinotv  TadTV 1) BUTAT)
énela mpodavoDC GpopoAoyikfic adIKiaG, otnptlopévng, A& LAEV, ETIL TNC
vouikiic BlapBphoews TAV ETAPEIDV holdings, mapau @ dmoteAel ocofa-
phratov éumédiov &vamrifewe 100 Beopod Eeig Tb pav pag, émi PAGRn
ooBapd tfic yevikwrépag oikovouiag 100 16 \

3) 'Emi tod onueiov altod, 1 METOP 6'%'mrﬁ popoAroyikol pag OU-
othuatoc Epgavifetal €mi p&GAAOV Kai%p\} v &vaykaia. Elg tag "Hveuévag
A

Mohteiag Thic "Apepikiic, elg tw’ju‘ aMav, ‘EApetiav, 'AyyAiav, IMeppaviav
kAT, ol vopoBérar xataf&AAouvy &Betav v elvar edvoikol &meévavil TV

fVOOEWV ETAIPELDV, TQUW\ Emixelphoewy év  Tf) EVpEia g¢vvoia, olTiveg

yla, guv

¢py&loviar katd TolLoDTOY \ZNPTOV, GHote v EMépYETal MEIOIG TOV YEVIKAOV
EE6DLY Mapaywyf x& reAevtaia GvaAloel UEIWOIC TAV TIHOV 1@V mpotl-
OVTWV. ‘EEunaxmj%s 1 dvaykaia mpoUméBeolg GANG abtfic THe ¢opoAo-
yikfic ebvola un éykaBidpuolg Bix @V ETaIPIKDV EVOOEWV KATATIE-
oTik@v ¢bi (\ﬂ dyopdv HOVOTIWAIWV. Obtw ¥ BImAfj ¢opoAoyia oxebov
MAVIOY atapyndfi. 'Emrpéneral elg & holdings vé& elomp&rtrovv GQopo-
Ao %Tfk uepiopata &nd Tag Ereyyouévag Etaipeiag dia va t& Biaveipouy
u&' xeix €elg ToUG HETOXOUG TWV (). 'Emiong émtpéneral Elg ta holdings,
d¢c TOv okomov Omwg tabta  &vraneEépyovral elg Tag TMIOTWTIKAC AvaYKag
100 ouvykpothuatog, va Bnuioupyolv HEyGAX &noBepatikd TOTEWDG Hr) $opo-
Aoyolpeva (7*). ‘H mpoég adtnv thv katebBuvoly mopeia THig EAANVIKIG GOPOAOYL-
kfic vopoBeoiag B& o goktaia. "Apkel o) Na xaBopiobfj ex t@OV npotépwy oqa-
obdc n Bk va TLYXAVY pla traupeia holding TV PopoAOYIKDY EUVEPYETN-
pérwv 100 vopou, &’ £vog piEv Ogeirel v& ovppetéyn elg v EAEyYOpEVNV
itaipelav  pE MOO0OTOV 100 keparaiov g un duvauevov va KatéABn katw
fvég 6plov (minimum), &¢' étépou B f) ovpupetroxh altn va punv elval katw-
tépa évég éAayiotou oplou to0 peroyikod kegadalou TG EAEYXOHEVNC Era-

71. Nlgph. Nopooyédiov *Yaovpyelov 'Epnoglov, dvor. a. 17 onu. O Gelo. 4.
72. opAr. Nopooyédiov ‘Ynouvpyelov 'Epmogiov, #vi' dvor, Goto. 1 #5. L
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peiag. (Aia va ouvayeran 0a9d¢ Om mpdxeran mepl évenpeiac édeyyou wai
o0yt mepl éraupeias xateyovonc ouuTTLUATKDS pETOxac Ay frapadv)
xai B) Na 1e8f Ev dvoratov émrpenduevov Spiov duoiBaiev éraipix@y ouu-
pETOXOV. (BA. dvorépo Mépoc [11 & 2 xai 3).

IYMNEPAIMA

Al étaipeion holdings elvan ¢ frapixds Tomog Tév dmoiov xard npotiun
ow mepifaldovian ofjuepov eic 19¢ mponypévag ydpac al ueyala EMmiyen-
PACE, év T} edpeia altOv évvoig. Al Eévan vopoBecian edvoolv, xatd 16
p@Adov f firrov, v eloraciv Twy, {9’ Soov bév xaradfyouv alras elc thy 8n.
Hlovpylav xatameonxdv S v dyopdv povomwdiov Elvan 8¢ Gvaugrofingn.
tov 8n 1@ holdings dworedolv Eva and 14 KUPIQTEPQ YapaKTHPIOTikA &
opaTa TC ouyxpovou olxovouixiic Cwiic.

Map® Apiv al  #vaipeion holdings, waivel map’ olBeuidc B\ fara-
ewc dmayopetovran, év Toutoig Bév  Expnowuonoifiinoay w. npaxuxy,
8o goporoyixdc 6 Beopdc mapovoialer HEOVEXTARaTa * ¢opoioyia Qv
HEpiopaTwv), &AAa xai Bén A olxovopia 1ol vémou Bhv Nye rowalmmy e
Qv Qove oltog va Bewpeita dvayxaioc \

"Hbn 4 xopa pag Ouépxeran piav lovop ﬁv.

'H &AAnwixn olxovopia xapaxmpuofeioa v elbixdv  O¢ Omavantu
KTO¢ xai év pyapaoud xarafaile piav & mpoondfeaav éxouyypoviouod,
euyavoews xai dvébou. Elc 16 ot 0, al péxpt ofuepov ypnowwomnon-
Beioan péBobou Bpaocewc év (%) tov xai ol év yévor Beopol, Iyouv
Gvayxnv dvadewpioewc. \

Al peyddan émye "0 v otevv fi edpeiav adtOv pyopenv xai ol
avuoroiyolvieg eic adra ol wWno xai Evooeg trapadv (ele 1a dnoia
« boldings) €9" Soov Bév perarpénovian el¢ dpyava
s (ufic tol romou wal ¢9° Soov elvan Buvaréy Owé
X0V 00OTNUAa va OLYREVIPOOOUY, Suvapixonofoouy wai
yikdv  tov Suaoxopmiopévov mapa ™ Aaixf) drorauiedos
nAolrov tedodv v omowBulixny oTHAny TiC wpoonabeiag altic. Ad tov
A‘; »iov mpdnm va yivouv adtan xai 1o KOpiov pédnua waong OxeEnNAC vo-

i avabiopyavooews.
TiGeran 88ev ¢ Bépa Paocewc A dvaledpnowg  tic wepl Avov. Erapeildv
erépag vopoleoiog ué xaredBuvoiy va xavaotoly olren "payuonxa Spyava
eopeiac ovppetoxfic 100 xowvod. dpyava rivnronoforws 1ol dbpavelviog napa
i Aaixf) drovapiedon mhodtou.

‘H pOByiong ol Bdparoc 10w traipalv holdings fpxeral dutow pera
and alrd.

‘Yuo popenyv elbixlv Marafeuv "poonBeptvar eic v SAnv mepl Aveavd
pev tropalv vopoleoiav, 84 Maypagh pera oa@nveiar 10 vouikdv xaBeorac
Ov eiputipov  trapdv oxnuanoudv, dv olg mepidapfavovian xal & Beopdg
W0v trapady holdings ‘Evialéa 1o wOptov péhnua 1ol vopoBétou mpéwe: wa
elvan A Anaydpevonc waone Bpdorws wmvolone eic vow ngpnopioudv 1ol édsu
upwtmoolumtmwm ol K dyoplic 10v dyablv wal 10y
Oungendv sai A {ywadibpuonc Scosunmuod (Aéyyou éni 10w NAONC PUOEWT MO
vorwliwv
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'Ev ouvvexeia Ba xaBopiletal O tpomoc (dploewe, OpPYyavVWOEWG Kol AEL-
roupyiag att@v, émouv B& mepilaufavevial kai diatafelg oxeTkal PHE TV ETW-
vopiav 1@v étaupeldv holdings, v duvatdétnra altdv va dnuiovpyolv HEYGAQ
anoBepatika MOTEWG, KAl TOV CUNTIENMUKVWUEVOV (0OAoYylopdV.

TéAog, 8mep kai 16 kupitdTepov, eldikal diatdelg B& amaAlaooovv TAg
¢taipeiag holdings &moé v SimAfv opoAloyiav TOV HEPLOHATWV.

Al 100 tpémou altod, motebouev, &t al «peydAal EMYEIPHOELS» OTNPL-
yua Thc yevikwiépag mpoonabeiac 1ol té6MoU kKata 10 «Mey&do Zidmvnua» Ba
VOULK&G Twv &vaykag va
aGvianokplBn, GAAG xai 1O YEVIK® ROVPD 6BAnua 100 TOMOUL VA&
BonBrion va elpn v KaAALTEpav TiAgiowax thic duvatdtnrog,
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