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ATIO®AZH TOY AIKAXTHPIOY (tuiua peilovog cuvBécemq)

™ 11ng Aekepppiov 2018 (*)

«IIpodikaotikn Tapamounn — Owovouikn Kot vopuspoatikn toltiky — Amogaon (EE) 2015/774 g
Evponaiknc Kevrpumg Tpanelag — Kbpog — Ipodypappa ayopds ototygimv Tov EVEPYNTIKOL TOL
oNpocov topéa otic devutepoyeveic ayopés — ApBpa 119 kar 127 ZAEE — Appodidtnreg g EKT kot
tov Evponaikov Xvotuatog Kevipikdv Tpoaneldv — Atotpnon g otafepdmrag TV TIHdV —
Avaroywotnrta — ApBpo 123 EAEE — Anaydpevuon VOLUGHATIKNG YPNUATOOOTNONG TOV KPOTAOV LEADY
™g {dVNG TOV EVPD»

>nv vmobeon C-493/17,
LE aVTIKEIPEVO altnon TPOSIKAGTIKNG amopdcems dvvdpel Tov dpbpov 267 ZAEE, mov vréfare to
Bundesverfassungsgericht (Opoonovdiokd Xvvtaypotikd Awactipro, leppovia) pe andeacn e 18ng
IovAiov 2017, 1 omoia tepmABe oto Atkaotipio otig 17 Avyodotov 2017, oto mAaicto g dikng
Heinrich Weiss k.Am.,
Bernd Lucke k.Am.,
Peter Gauweiler,
Johann Heinrich von Stein k.Am.,
TOPLOTAUEVDV TMV:
Bundesregierung,
Bundestag,
Deutsche Bundesbank,
TO AIKAXTHPIO (tpmpa peilovog cuvBécemg),
ovykeipevo and tovg K. Lenaerts, [Ipdedpo, A. Prechal, M. Bnlapd, E. Regan, T. von Danwitz,
C. Toader kot K. Avkovpyo, mpoédpovg tpnpotog, A. Rosas, E. Juhdsz, M. IleSi¢, L. Bay Larsen
(ewonynt), M. Safjan, D. Svaby, C.G. Fernlund xou C. Vajda, dwaotéc,
vevikog elcayyeréag: M. Wathelet
ypoppotéag: K. Malacek, 6101kntikodg vtdAiniog,

&yovtog vroym TV Eyypaen dtadtkacio Kot Kotony g en’ akpoatnpiov cultnong g 10ng loviiov
2018,

AopBavovtag vToyn TG TOPOTNPNGELS TOL VITEPOAV:

ot H. Weiss k.Ax., eknpocmmovpevot omd tov C. Degenhart,
— ot B. Lucke k.Am., eknpoconovpevol and toug H.-D. Horn kot G. Beck, barrister,
— o P. Gauweiler, eknpocwmovpevog and tov D. Murswiek,

— ot J. H. von Stein k.Am., ekrpocomovpevol omd tov M. C. Kerber, Rechtsanwalt,
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— n Deutsche Bundesbank, sknpocomovpevn and tov A. Guericke, emkovpoldpevo amd ToLG
U. Soltész, C. von Kockritz xon B. Herz, Rechtsanwilte,

— n Feppavikn KvBépvnon, exknpocomodpevn and toug T. Henze, J. Moller kou U. Hide,

— n EAMnmvuey KuBépvnon, exnpocomovpevn and tov K. Mrookofite, kabdg kot ond Tig
2. Xaprrdkn kot A. Maypinnn,

— n FoaAlwr KvBépvnon, exknpoconovpevn and tovg D. Colas kot D. Segoin, kaOd¢ kot and v
E. de Moustier,

— n Itohun KoBépvnon, eknpoocomovpevn ond v G. Palmieri, emikovpodpevn and toug F. De
Luca kot P. Gentili, avvocati dello Stato,

— n [optoyaikn KvBépvnon, eknpocmmovuevn ond tov toug L. Inez Fernandes, M. Figueiredo,
T. Larsen kot P. Machado,

— n dwiavown KvBépvnon, exnpocomodpevn and tov S. Hartikainen,

— n Evponaikn Emitpony|, eknpocwnovpevn amd toug L. Flynn, J.-P. Keppenne, C. Ladenburger
ko B. Martenczuk,

— N Evponaikm Kevipikn Tpanelo (EKT), eknpocomovpevn and tic C. Zilioli koan K. Kaiser,
kaB0dg kot and tov C. Kroppenstedt, enucovpovpevoug and tov H.-G. Kamann, Rechtsanwalt,

POV AKOLGE TOV YEVIKO €16aYYEAEN OV OVERTVLEE TIC TPOTACELS TOV KOTO TN cuvedpiaot G 4ng
OxtmBpiov 2018,

ekdidel TNV axdAovON

Anégaon

1 H aitmon mpodikactikng amdpacng apopd 1o kupog g andeacns (EE) 2015/774 tg Evpomaikng
Kevipumg Tpdmelog, ™ 4ng Maptiov 2015, oyetwkd pe mpdypappo oyopds otoryeiov Tov
evepyNTIKOL TOL dMuoclov Topéa otig devtepoyeveic ayopés (EE 2015, L 121, o. 20), omwmg
tporonombnke pe v amdéeacn (EE) 2017/100 t¢ Evpomaikig Kevipwng Tpanelag, g 11ng
Iavovapiov 2017 (EE 2017, L 16, o. 51) (ot0 €&ng: amoéeacn 2015/774), ka1 tv epunveio tov
apBpov 4, tapdypapog 2, ZEE, kabd¢ kot twv dpbpwv 123 kot 125 ZAEE.

2 H aitmon avt vrofAndnke 6to TAAIGIO TECCAP®V GUVTAYUOTIKOV TPOSPVYADV TIG 0TOieg AoKNoAV Ot
Heinrich Weiss k.An., Bernd Lucke k.Am., o Peter Gauweiler kot o1 Johann Heinrich von Stein k. Am. kot
ot omoieg apopovoay TV epapuoyn, ot [eppavia, doapopwv aropdcewv g Evpondaikng Kevtpikng
Tpanelog (EKT), t ocvvopoun mov mapéoye m Deutsche Bundesbank (I'eppovikry Opocmovoiaxn
Tpamela) Yoo TNV €QapUOYT| TOV ®OG AVO ATOPAGE®V 1] TNV TPOPLAAAOUEVT AOPAVELL TG EVOVTL OVTOV,
kaBmg kor Vv 7mpoPariduevn adpdvewr g Bundesregierung (Opoomovolaxng KouBépvnong,
I'epuavia) xor g Deutscher Bundestag (Opocmovowaxkng BovAng, 'epuavia) évavtt g ev Adyom
GLVOPOUNG KOL TV 1010V ATOPACEDV.

To vopké whaiclo
H amépacn 2015/774

3 Ot artroroykég okéyelg 2 €wg 4 kot 7 g amopoong 2015/774 éxovv wg e&Ng:

«(2) >11c 4 XentepPpiov 2014 1o dotknTikd GLUPOVAIO ATOPAGIGE VAL EICAYAYEL TPITO TPOYPOLLLLLOL
ayopds KoAvppévemv opoioyidv (third covered bond purchase programme, epefnig T0
“mpoypappa CBPP3”) xor mpdypoppa ayopds tithomomuéveov amotoemv  (asset-backed
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securities purchase programme, gpeéng 10 “mpdypoppo ABSPP”). Ta ev Adywm mpoypdupota
ayopdig 6TotyElV TOV EVEPYNTIKOV, TAPAAANAL LE TIC GTOYXEVUEVES TPAEELS IO LAKPOTPOOET NG
avaypnuatoddtnong (XIIIMA) mov eonydncav tov Zentéufpio tov 2014, oxomd elyav va
EVIOYVOOVV TEPULTEP® TN KETAOOOT TNG VOLUCUOTIKNG TOAITIKNG, Vo, BEATIOGOVY TN YopNynon
TICTOGEMV GTNV owKovopia g {OVNG TOL VP, VO YOALPMDGOVY TOVG OPOVG JOVEIGHOV Y10 TOL
VOIKOKVLPLE KOt TIG EMYEIPNOELS KO VoL GUUPBAAOVLY GTNV EMAVAPOPA TOV TIH®OV TANB®piopnol o
enimeda eyyvtepa tov 2 %, akorovBwg mpog Tov mpwtapykd otdyxo ™ EKT v dtatpnon g
oTafEPOTNTOC TOV TIUMV.

3) 211 22 lavovapiov 2015 10 d101kNTIKO GLUPOVAIO ATOPAGIGE OTL EVOEIKVLTAL 1] ETEKTOCT] TOV
AYOPAV GTOLYEIV EVEPYNTIKOV, TPOKEWEVOD 0TO TS0 TOVG Vo GLUTEPIAMN POl Kot Tpdypappa
ayopdg oToyElmv Tov evepynTIKoD TOL dNUOCIOL TOUEN OTIC dEVTEPOYEVEILG ayopég (secondary
markets public sector asset purchase programme, epeEng 1o “npodypappa PSPP”). Zduewva pe 1o
npoypappo PSPP, ot [eBvikég kevipikég tpdmelec (EOVKT)] ko n EKT pmopodv va ayopdlovv pe
OPLOTIKEG TPAEELS OTIG OEVTEPOYEVEIG ayopEg emAEE I eUmOpEVTILA YPEOYPOPO OO ETAEELLOVS
AVTIGLUBOAAOLEVOVE, Ol TTPDOTEG HAAIOTO GE TOGOCTA TOV OVTIKOTOTTPILoVV Ta PEPIOE TOVG
otV KAeida katavoung v v gyypaen oto kepdiao g EKT. H mopodoa andpacn eanedn
070 TAO{C10 NG VIOHOG VOUICUATIKNG TOMTIKNAG, AOY® GEPAS TOPAYOVI®MV IOV £X0VV OWENGEL
ONUOVTIKA TOV K0B0OWKO Kivouvo 0G0V apopd T HEGOTPOOeGUN TPOOTTIKY| Yo TNV eEEMEN TV
TIUDV, VTOVOUELOVTAG TNV emitevén tov mpwtapykov otdéyov ™ EKT yuoo dwartypnon g
otafepdTog TOV TIUAV. XTOVG TOPAYOVIES OLTOVS GLYKOTOAEYOVTOL 1) YOUNAOTEPN 1TNG
aVOPEVOUEVNG OTAPIEN TNG OKOVOUIOG OO Tn VOMIGHOTIKY] TOMTIKY Pdoel TV HETP@V
VOUGUATIKNG TOMTIKNG oL OeoTioTnKAY, N TTOTIKN TOPEID TPOS IGTOPIKMG YOUNAL ETITESD TOV
TEPICCOTEP®V OEIKTAOV KOTAYPAPOUEVOL KOl EKTILOUEVOL TANOOPIGHOD 611 (DN TOL gVPD —OYL
puoévo 6Gov amopd ToV GLVOAMKO deikTn aALL Kot dgikTteg 6TOVG 0moiovg dev cuvumoloyiletan 1
EMIOPOOT UETAPANTAOV GUVIGTOCOV, OTMG 1 EVEPYELN KO TA TPOPILO— KO TO QLENUEVO OLVOLKO
TOV OELTEPOYEVAV EMOPACE®Y MG ONUOVTIKAG ATAOONG TOV TYMOV TOL TETPEANIOV OTN
drdkacio Kafopiopov TV GOV Kol TOV TILOV.

(4) To mpoypappa PSPP cuvictd avoroyikd PETPO TEPLOPIGUOL TMOV KIVOLVOV OGOV aPopd TIG
TPOOTTIKEG Yo TG £EEMEELS oTIC TIHEG, KaODS Oa YOAUPMDOEL TEPOUTEP® TIC VOUUGLOTIKEG KOt
YPNUOTOOOTIKEG ouvOnkeg, petalhd dAAAOV KOl OTO TAOUGIO TOL  OOVEIGHOD TMOV UN
YPNUOTOOIKOVOUIK®DV ETOLPELDV KL TMOV VOIKOKVPLOV NG {MVNG Tov gupmd, otnpilovtag £161
GUVOAIKT KATOVOA®MGN Kot TNV EMEVOVTIKT damdvn ot {Ovn Tov gup®, CLUPAAAOVTAG, EVTEAEL,
omv &mivodo TV puludv mAnbopiopod ot emimeda khte, oAAGL mAnciov tov 2 %
pecompodBecpa. e éva mepifdriov oto omoio ta Poacwkd emrtdkio g EKT Ppickovrar oto
KOTOTEPO OPLO TOLG KOl TO TPOYPAUUOTO 0yopag Kot' eLoynv oTolElmv €vePYNTIKOL TOL
O1OTIKOD TOREN KPIVETAL OTL EMTPETOVV TNV OVTILETDOTIOT TOV KPATOVVI®OV KOAHOIIKOV KIVOLVEOV
000V a@opd TN oTafepOTNTO TOV TYWMOV GE HETPNOCIUN, TANV OU®G oavemapkn Pdaon, sivot
aropaitnto vo mpootebel oto pETpa VOUIoUATIKNG TOATIKNG Tov Evpwovotmuotog to
npoypappe. PSPP, yopakmmpiotikd yvopiopo tov omoiov &ivar ot avénuéveg duvatotnteg
HETAOOONG OTNV TPAYUOTIKY owovopia. Emodpaviag ota yaptopulakio €£lGoppomnTikd, O
extevig Oykoc ayopav Pdoer tov mpoypappatos PSPP o cvpPdrer oy emitevén tov
VTOKEIHEVOV GTOYOL VOUGHOTIKNG TOATIKNG, O Omoiog £YKETOL GTNV TOPUKIVICT TOV
EVOLIUEC®V YPNUATOTICTOTIKMOV OPYUVICUOV VO ALENGOLY TN YOPNYNON PEVCTOTNTOS TPOG TN
Statpamellk] ayopd Kol TOTMOCEWMV TPOS TNV OKOVOpia TG {OVNG TOV EVPD.

[...]

(7) Amo amoym peyebav, n pevotdTTa TOL TPOKELTAL VO Tapooyedel otV ayopd pécw TV
cuvvdvacuévav unviaiov oayopodv PBacer tov mpoypaupdtov PSPP, ABSPP xoi CBPP3 6a
avérBel o 60 dioekat. gupd. Ev mpoxkeéve emdidKeTon N TPAYLOTOTOINGT Ayopdv UEXPL TO
téA0g ToL Zemtepfpiov 2016 evod avtéc, oe kdbe mepintwon, Bo TpaypaTonooHvToL EmG OTOL TO
JoIKNTIKO GVUPOLAIO TapatnPNoEl otV mopeio. Tov TANOwWPIGHOL datnpioun S1dpbwon
OULVETY] TPOG TOV G6TOY0 NG emitevéng pvBudv minbwpicpod Katw, oAid minciov tov 2 %
pecompobecua.»

4 To apBpo 1 g andéeaong avtng opilet Ta €ENG:
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«Me v mapovoa andeacn 10 Evpocvomua Beoniler 1o npdypappo PSPP, Bdoel tov omoiov ot
KEVTIPIKEG TOV Tpameles, VIO GLYKEKPIUEVEG TPOUTOBEGELS, ayopdlovy oTiG devTEPOYEVELS aryopés amd
EMAEEOVS OVTIGVUPBOALOUEVOVG, KATA TNV évvola TOV GpBpov 7, emAEE LA EUTOPEVTIU YPEDYPOPAL
Katd TV €vvotlo Tov apbpov 3.»

5 To apBpo 3 g ev Adym andpacng mpoPArénet Ta €Ng:

«l.  Me mv emevraén tov tpoinobécewv tov Tapdvtog dpbpov, EUTOPELGIL YPEDYPUPO GE EVPHD
OV EKOLO0VV KEVTPIKES KLUPEPVNOELS, TEPLPEPEINKES 1 TOTIKEG OLOIKNGELS KPATOVS LEAOVG E VOO
TO EVPM, OVOYVOPIGUEVOL POpEic Kot O1eBvelc opyaviopol eykateotnuévol otn (Ovn TOL €VPO Kol
noAvpepels Tpameleg avanTuENg £YKOTESTNUEVEG GTN {OVT TOV EVPM, VOl ATOJEKTA Y10l OryopdL OO TIG
Kevtpkég Tpamelec Tov Evpwovotipatog facel tov mpoypdupatog PSPP. Xe elaipetikég mepuntdoelg
OTIG OMOIEC TO OKOMOVUEVO TOGO 0yopdg oev pmopel va koAveOel, pe amd@acy Tov To JOIKNTIKO
ocvpupodio  pmopel vo  ayopdlelt eUTOPELGIUA  XPEOYPAPO OV  EKOIOOLV  AOMEC  OVTOTNTEG
gyKateoTNUEVESG 6T LDV TOL €VPO [...]

2. Mo va givon emAé&ua Yoo ayopd Baoet tov tpoypaupatog PSPP, ta spumopevoipa xpedypopo
TPEMEL VO TANPOVV TO. KPITHPLO KATOAANAOTNTOS TOV 1oYXVOLV Yo, To EUTOPEVCIUO TEPLOVGLUKEL
oTol el Y10 GKOTOVS MGTOSOTIKMV TPacemv Tov Evpmouotinotog cOpemva e To TETOPTO HEPOG TNG
katevBuvpiag ypapuns (EE) 2015/510 g Evponaiknig Keviping Tpanelog[, tg 19n¢g Aekepppiov
2014, oyetikd pe TNV €QAPUOYN TOL TAOIGIOL VOUICUOTIKNG TOAMTIKNG Tov Evpwovotiuartog
(EKT/2014/60) (EE 2015, L 91, o. 3)], vrd 11¢ akdAovbec mpoimobéaers:

o) 0 €KOOTNG 1 O €YYUNTNG TOVG TPEMEL VO SLOBETEL TOGTOANTTIKY AElOAdYNOT OV VAL AVTIGTOLYE
ToVAdloToV ot Pobuida 3 ™G evapUOVIGHEVNG KAHOKOG TIGTOANTTIKNG Olafabong tov
Evpoovotipotog [...]

[...]

J) €qv n motoAnmTikny a&toAdynon [...] ywo tov ekd0Tn, TOV €yyunTth 1 TNV €kd0om dev avtioTotyel
TovAdyotov otn Pabuida 3 ™ evappovIGHEVNG KAIHOKOG TGTOANTTIKNG Oaduions tov
Evpwovotiuotog, ta gpmopevoipa ypedypopa givor emA&&ipa povov eav ta €KOidovy N o
EYYVOVTOL TANPOS KEVIPIKEG KLVPEPVIOELS KPAT®V HEADV TG {DVNG TOL VP TTOV £PaPUOLOVV
TPOYPOLLLO PN LOTOOIKOVOUIKNG GUVOPOUNG Kol MG TPOG TO. OO0 OVOICTEAAETAL 1] EPOPLOYT TOV
eldyoTeVv oplwv mMeToANTTIKNG d1ofabiong tov Evpmovotipuotog pe amdpacn tov S10tknTikon
cuppoviiov [...]

€) o€ mePInTmon aloAdyNoNG TPOYPAUUOTOS YPTNHUATOOIKOVOUIKNG GLVOPOUNG TTov PpiokeTot o€
eEEMEN, N emae&ipudmTa Yoo ayopésg Pdoet tov mpoypaupatog PSPP  avactélieton kot
anokafiotaton povo oe mepintwon Oetikng Exfaonc g a&lordynong

3.  Twva etvon emAé&pa yo ayopd Bdoet tov mpoypdupatog PSPP, ta opilopeva otig mapaypdpovg
I xou 2 ypedypaga mpémel, KoTtd Tov YpOVO NG ayopds Toug amd v oweio kevipikn tpdmelo Tov
Evpowovotipotog, va éxovv eAdyiotn evamopévouoo SLApPKELR VO £TOVE KO HEYIOTY] EVOTOUEVOVGOL
dwapkela 30 etdv. Epmopedoya ypedypapa pe evamopévovsa ddpketa 30 etmv kot 364 nuepodv glvar
emAeéga Yo ayopd Bdoet tov mpoypdupatog PSPP, mpokeipévou va dievkoAhveTat 1 OpoAn EQopLoyn
tov. Edv 0ev pumopodv va koivebBodv to GKOTOOUEVO TOCH OyOp®V EUTOPEVGIUMOV YPEOYPAPOV
€KO00NG KEVIPIKMV KUPEPVICEWMV, TEPLPEPEIAKDV 1) TOTIKMV OIOIKNGEMV KOl OVOYVOPIGUEVOV POPEMV,
ot eBviég keVTpIKES TPAmECES TPAYLLATOTOLOVV KOl VITOKATAGTATES QYOPES EUTOPEVGIL®V YPEOYPAP®V
£Kd00MG O1EBVAMV 0PYOVICUDV Kot TOAVUEP®V TPOUTECDV AVATTUENG.

[..]

5. Emutpénovtar or ayopég, 6Tnv ovopacTIKY Toug a&ic, EUTOPEVCIUOV ¥PEOYPAP®Y LE OPVNTIKN
amodoon otn ANEN (N pe amddoon “yield to worst™), epdcov avth ivat ion 1 VYNAOTEPN TOL EMTOKIOV
dtevkolvvong amodoyrg kKatabécewv. Emurpémovror ot ayopéc, otV OVOUHOOTIKN TOLG ogia,
EUTOPEVSILMV YPEOYPAPMOV LE OPVNTIKY amodoon otn ANEN (N pe amddoon “yield to worst”), dtav
avt eivor YounAdtepn Tov €mTOKioL dlevKOALVONG amodoyns katabécewv, otov Pabud Tov
avaryKoiov.»
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6 To apBpo 4, mapdypaeog 1, g 1d10c amdpacong opilet ta e&Nc:

«Ta va kataotel duvat) 1 SHOPPOOT TG TUNG 0YOPAS Yo TOVS 0modeKTOVS Tithovg, kab’ dAn
Jbprele TEPLOOOV OPLLOUEVNC OO TO O10IKNTIKO GLUUPBOVALIO OV EMTPETOVTAL AYOPES VEDV EKOOCEMV
TitTA®V 1 TiTA®V Tpocepepduevey ce dopkn PaoT, o0Te Kol ayopéG EUTOPEVLCIUMV YPEOYPAPOV UE
EVOTOUEVOLGO. OlApKEWD IOV ANyeL Alyo mpwv N petd ™ ANENn g SdpKEWS TOV EUTOPEVCIUOV
YPEOYPAP®V TTOL TTPOKELTOL VO, Ekd0BoVV (“mepiodog black-out™). [...]»

7 To &pBpo 5, mapdypapor 1 ko 2, Tng amdpaonc 2015/774 £xel og €€NG:

«l. Me v em@oioén Tov apBpov 3, oTa EUTOPELSIUA YPEGYPOPO TOV TANPOVY TO. KPLTHPLO TOV
apBpov 3 epapudletar, faoet tov mpoypdppatog PSPP, 6plo exppaldievo wg mocootd emi g €k60onG
avd debvn apduod avayvapiong ypeoypaewv (ISIN) [(international securities identification number)],
KATOMY evomoinong tov owdecipmv oe OAo TO YOPTOPULAAKIO TMV KEVIPIK®OV TPATELDY TOL
Evpwovompatog. To 6pto ayopdv daplopp®mveTol mg akoAoVdmg:

o) 50 % eni g éxdoong ava ISIN mpokepévou yor emAéSiua pmopedoa xpedypapa EKd00mMG
eMALEIU®V O1EOVOV 0pYAVICUOV KOl TOADUEPDOV TPOTECDV OVATTUENS

B) 33 % eni g ékdoong avd ISIN mpoxeévou yro Lod emheégyio epmopevoia xpedypaea: [...]

2. 210 oOVOAO T®V EUTOPEVCIUMV YPEOYPAPOV TOV givor emALEua yoo ayopd Pacel Tov
npoypapupatog PSPP kot £yovv vrodemdpevn didpketo Kotd to €101KOTEPO 0ptlopeva oto apbpo 3
epapuOleTol CLVOMKO Oplo, KATOTLY evomoinong tev dwbecipwv oe OA0 TO YOPTOPLAAKIN TMOV
KeEVIPIKAOV Tpamel®v Tov Evpocuotipatog, o 0moio S1oapopedveTat wg akorovdwg:

o) 50 % eni T@v aveCOpAntov TITA®V £kd0Tn 0 omoiog gival emAégpog debvng opyaviopds M
moAvpepng tpamelo avamtuéng M

B) 33 % eni TV aveEOpANTOV TiITA®V £KOOTN TANV TOV EMAEEL®V O1EBVAOV OpYAVIGUAOV KOl TOV
TOAVUEP®V TPUTECDV AVATTUENG.»

8 To apBpo 6 g andeaong avtng opilet Ta €ENG:

«l. [Tocootd 10 % ent g Aoylotikng a&lag TV ayopdv EUTOPEVCIUOV YPEOYPAPOV TOV lval
emAé&ipa Pacer tov mpoypappatog PSPP mpémer va agopd tithovg ékdoong emdéymv debvav
0OpYAVICUAOV Kot ToAvpepdv Tpamel®v avamtuéng kot 90 % tithovg €kdoong emMAEE®Y KEVIPIKMOV
KUPBEPVNCEWV, TEPIPEPELOKDOV 1) TOTIKMV OLOIKNCEMV KOl OVOYVOPIGUEVOV PopEwV [...]. H ev Aoyw
KOTOVOUT LTOKELTOL G€ €MOVEEETOOT OO TO O10KNTIKO cvuPodAlo. Movo EOVKT mpaypotomolovv
ayopég xpeoypemv mov ekdidovtal amd emAé&yovg debvelg opyoaviopovs, moAvpepeic tpameleg
AVATTLENG KO TEPLPEPELNKES KOl TOTIKESG OLOIKTOELS.

2. To pepido twv EOVKT eni tng Aoyiotikng a&iog Tov ayop®dv UTOpEDCSIL®Y XPEOYPAP®YV TOL
etvan emAé€ipa Pacel Tov mpoypappatog PSPP givat 90 %, evd 1o vrorowro 10 % ayopaletar amd v
EKT. H katoavopr tov ayop®dv petalh yopdv mpaypotonoteitor pe Bdon tnv kAelda Kotavoung yuo
mv eyypoen oto kepdiowo ™G EKT wotd to épbpo 29 tov xatactotukod tov [Evpomaikon
Yvomuatoc Kevrpikov Tparnelov (EXKT)].

3. Ot kevrpwcég tpdmelec Tov Evpmovotinatog epappolovv chote £EE10TKELONG TG KOTAVOUNG
TOV EUTOPEVSIL®V YPEOYPAPOV OV glvarl emAéEipa Yoo ayopd Bdacel tov mpoypaupatog PSPP. To
doknTikd cvpPodAlo emtpémel Katd mepinton mapekkAicelg and to cvotnuo eEgdikevong o€
TEPIMTOON TOV OVTIKEYEVIKOL TOPAYOVTES SVGYEPOIVOVY TNV EPAPLOYT TOV 1 AAA®G KaB1oTOOV TIg €V
MOy® moapekkAioelg evoederypéveg xaptv emitenéng TV YEVIKOTEP®OV GTOY®V VOLUGUOTIKNG TOMTIKNG
tov mpoypdupatog PSPP. Zvykekpéva, kabe EOVKT ayopdler amodektodc TiTAOLG €KO0TMOV NG
emkpdreldc g Oleg or EOVKT pmopovv va ayopdlovv ypedypapa mov ekdidovv emaésipor diebveig
opyaviopoi kot molvpepeic tpdmeleg avantuéne. H EKT ayopdlet tithovg mov ekdidovv Kevipikeg
KLPEPVIOELS KOL AVALYVOPLGUEVOL POPELG OTOLGONTTOTE EMKPATELNG.»

9 To apBpo 8 ¢ ev Ady® amdpaong mpoPAémel Ta €ENG:
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«1.  To Evpwovotua donpocievel og gfdopadiaio faon tn cuvolkn Aoylotikn aéia Tov TitAmv Tov
dwkpatovvtal PBdoet tov mpoypaupatos PSPP ¢ pépog tov onueidoemv mov cuvodgvovy TnV
evomomuévn efdopadiaio AOYIGTIKY TOV KOTAGTAON.

2. To EvpwoctHotnua dnpoociedel oe unviaia faon tn otabuiopuévn péon evamopévouso oldpkela
v dwbesipwv tov Baoet Tov Tpoypappatoc PSPP, katd katowio kd0tn, dakpivovtag tovg dtedveic
OPYOAVIGHOVG Kot TIG ToAvpEPElg Tpameles avamTuénG omd GAAOVG EKDOTEG.

3. H Aoyotikn a&ia tov tithov mov dtakpatovvtatl facel Tov mpoypappotog PSPP dnpocievetat
otov diktvakd tomo ¢ EKT og efdopadiaio fdon, vrd v evotnto mov apopd Tig TpaEelg avolkTig
ayopac.»

H anopacny 2015/2464

10 Ot autoroyikég okéyelg 2 £mg S g andgaons (EE) 2015/2464 g Evponaikng Kevrpumg Tpaneloc,
g 16mg AekepPpiov 2015, mov tponomotel v andpacn 2015/774 (EE 2015, L 344, 6. 1), éxovv og
edne:

«(2) Y1ig 3 Aekepfpiov 2015 1o d101knTiKd cvpPfovrio, evbuypoapldpuevo pe tov poOAo Tov OGOV
aeopd T OCPAMOT NG OTAOEPOTNTAC TOV TIU®V, ATOPACICE Vo avAOE®PCEL OPIGUEVA
YOUPOKTNPIGTIKA TOV 0@OpovV ToV oyedlacpnd tov mpoypaupatog PSPP, mpoxeiévov va
eEooparicel pio SlpKn TPOSAPLOYT TNG TOPELNG TOV TANO®PICUOD GUVET TPOS TOV GTOYO NG
emitevéng puOuov TANBwpIoHoY kAT, aALG TANGioV ToL 2 % pecompobeopa. Ot avabewpnoelg
oLVAdOLY LE TOV POAO TOV O10IKNTIKOD GLUPBOVAIOL OGOV APOPA TN VOLUGUOTIKY TOALTIKY KOt
OTTOTVTTAOVOVV JEGVTIOS TAPAYOVTEG SLUYEIPIONG TOV KIVODV®V.

3) Opoilwg, mpog emitevén TV oTdY®V TOL TTPOoYpdupatoc PSPP to doikntikd cvpupodilo
OmOPAcIoE VO EMEKTEIVEL TOV OKOTOVUEVO Ypovikd opilovio TV oyopdv PAcel Tov
npoypappatog PSPP péypt 1o 1éhoc Maptiov 2017 1 ko apydtepa, €qv xpelaotel, kol o€ KOO
nepintwon €og 6tov To 1810 TOPATNPNOEL Sl0PKN TPOSAPUOYN TNG TOpEiag Tov TANOWPIGHOD
GUVETN TPOG TOV OTOY0 NG emitevéng pvbudv TAndwpicpod kT, aAld mAnciov tov 2 %
peconmpdOecpa. To dotkntikd cvuPodMo OmTOPACICE VO, EMEKTEIVEL OUOIME TOV GKOTOVUEVO
xpovikd opilovta Tov ayopmv Pdoet tov tpoypappdtov CBPP3 kot ABSPP.

(4) [Tpokeévov va gvioyvbetl n gved&ia tov wpoypaupotoc PSPP kot pe tov tpdmo avtdv
GUVEYELOL OTNV OLOAT OLEKTEPOIMOT] TOV OLYOPDOV TOVANYIGTOV UEXPL TN CKOTOVUEVT UEPOUNVIN
MENG Tov, TO H101IKNTIKO GLUPBOVALO aTOPAGIcE EEAALOV OTL T EUTOPEVTLUO YPEOYPUPX GE EVPD
OV €KOIO0VV TTEPLPEPELNKESG KO TOTIKEG SLOIKNGELS NG {OvNg Tov evpd Bor elvar emAéEipa yo
ovvn0eic ayopég Paoet Ttov mpoypdppatoc PSPP and t1g eBvikég kevipikég tpamelec e ydpog
EYKOTACTOONG TOV EKOOTN).

(5)  To d10knTiKd GLUPOOAIO ATOPAGCIGE OKOUN TNV EXAVETEVOLOT] TOV TANPOUDV KEPAAIOV OGOV
aQopd Tovg TitAovg mov ayopdlovtar Bdoel tov mpoypdupatog APP [(expanded asset purchase
programme)], kaO®G o1 voKeiEVOL TITAOL ETAVOLV 0T ANEN TOLGS, YO 0G0 SLAGTNUO YPEWOTEL,
ocLuPdAlOVTag £TGL OTN OLOUOPPMGT ELVOTKAOV GLUVONK®OV PELCTOTNTOG KOl KOTAAANANG
KaTeHOLVONG TNG VOUICUATIKNG TOALTIKNG.»

H anépacny 2016/702

11 Ot autoroyikég oxéyelg 2, 3 kot 5 g amoeaong (EE) 2016/702 tg Evponraikng Kevipikng
Tpanelog, g 18ng Anpidiov 2016, mov tpormomotel v andpacn 2015/774 (EE 2016, L 121, c. 24),

&xouv mg e&Nc:

«2)  AapPavopévov vroOY”M T0LV POAOL TOV JLOTKNTIKOV GLUPOVAIOL GGOV aPOPE TN SLACPAAICT) TNG
otafepdTTOC TOV TIUAV, OPICUEVA YOPAKTNPLOTIKA TOL Tpoypaupatog PSPP o mpémer va
TPOTOTOM B0V, TPOKEWEVOL VO OCPOAGCTEL o SOPKNG TPOGOUPUOYN TNG TOPElag TOov
mAinBwpiopod mpog v Katevhuvon emitevéng pvOumdy TAnbopiopod Kdtw, aAAd TAnciov Tov
2 % pecompdbeopo. Ot GKOTOVUEVES TPOTOMOMGES GLVASOLV UE TOV POAO TOL OLOIKNTIKOV
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oupPoviiov OGOV a@EOPE TN VOMIGUATIKY] TOMTIK KOl OTOTLITMOVOLV OEOVIMC TOPEYOVTEG
dwyeiptong tov KvdHvmv.

(3) Ewwdtepa, yuo va emtevyfolv ot otdyot Tov Tpoypaupatog PSPP, ) peuotdtTa mov mapéyeton
OTNV 0yopa HECH T®V GUVIVACUEVOV UNViciov ayop®v BAcEL Tov ev AOY® Tpoypaupatog Oo
npénet vo avéndel e 80 dioekat. gvpd.

[...]

(5)  Apyng yevouévng amod tov Ampilio tov 2016 Ba mpémet va tpomomomBei | katavoun peta&d Tov
ayop®V EUTOPEVCIUMV YPEOYPAPMV TOL ekdidovTal Bdoel Tov Tpoypdupatoc PSPP, apevog, arnd
debveic opyaviopols kot moAvpepeic Tpaneleg avamTLENG KO, APETEPOV, aTO AAALOVS EKOOTEG,
TPOKEWEVOD Vo, EMLTEVYHOVV 01 GKOTOL TOV €V AOY® TPOYPAUUATOS KOl VO, SOCPOAMGTEL 1] OLOAN
€QOPUOYT TOL KaO’ OAN TN SLAPKELL TOV, EVOYEL KOL TOV ALENUEVOL OYKOV OLyOPMdV.)»

H amépacny 2017/100
12 Ot autoroykég oxéyelg 3 éog 6 g andeaons 2017/100 &xovv wg e&nc:

«(3) >1ig 8 Aexepppiov 2016 10 d101kNTIKO GLUPOVAIO ATOPAGIGE, CLUPDOVAOS TPOG TOV POLO TOL
OGOV 0Qopd TN OCPAAOT TNG 0TAOEPOTNTAS TOV TIL®V, OTL B TPEMEL VoL YIVOLV TPOCAPLOYES
0€ OPIOUEVES TOPAUETPOVS TOVL Tpoypdupatog APP mpokepévou va emtevybel o okomdg tov. Ot
OKOTOVLEVEG TPOCUPUOYES GLVASOLY UE TOV POAO TOV SOIKNTIKOV GLUPBOVAIOL OGOV APOPA TN
VOLUGUOTIKY TTOALTIKY], CUUUOPPAOVOVTOL TANPMOG UE TIC VIOYPEDGELS TOV KEVIPIK®OV TPATELDV
t0v BEvpoovotiuatog facetl Tov ZuvONKoOV Kot 0moTUTOVOLV deOVIMG TaPAyovTES dlaXeiplong
KWOHV@V.

(4) Ewdwotepa, o okomodpevog ypovikog opiloviag tmv ayopov Bacel Tov tpoypdupatoc APP 0a
npénel va, emektadel €mg 10 TéAog AgkepuPpiov tov 2017 1 ko apydtepa, €0V YPEWOTEL, Kol OE
Kk@0e mepimtoon €w¢ 6Tov TO SOKNTIKO GUUPBOVAIO TOPATNPNOEL JOPKT TPOCUPUOYT TNG
nopeiag Tov TANB®PIoHOD GUVVETN TPOG TOV GTOYO TNG EMITELENS PLOU®V TANOWPIGUOY KATW,
oAAG TANGiov Tov 2 % pecompdbecpa.

(5) H pevotdmTo mov TopéyeTal 6TV ayopd LEGH TOV GLVOLACUEVOV UNVIGIOV ayopdv BAcEL TOV
npoypappatog APP Ba mpéner va mapapeivel 610 moc6 TV 80 J10EKOT. VPO €W TO TEAOG
Maoptiov 2017. And tov Ampilo tov 2017 ov cvvdvacuéveg unvioieg oyopéc Pacer Tov
npoypaupotoc APP Ba mpémer va ocvveyicovv pe pvBud 60 oioexat. gupd €mG TO TEAOG
AexepPpiov 2017 1 ko apydtepa, edv ypelactel, kot o k0B mepinTwon £wg 6TOV TO HLOIKNTIKO
ouppodAlo TopaTnPNoEL Sl0PKN TPOGAPUOYN TNG TOPELNG TOV TANOWPIGUOY GUVET TPOG TOV
o160 Tov. Edv, 610 peTay, o1 mpoonTiké KATaGTOOV MYOTEPO EVVOTKEG 1] O YPNUATOTICTMOTIKEG
ocvvOnkeg mowocovy va VTooTPilovy TV TEPAUTEP® TPOOSO TPOG L SLOPKN TPOCUPLOYN TNG
nopeiag Tov TANOPIGHOY, TO S101KNTIKO cLUPOVA0 TTpoTiBetan vo avEncet To péyebog N/kan
SLAPKELLL TOV TPOYPALLLATOG.

(6) [Tpoxeyévov var d10cQaAIleTal GLVEYNC OUOAT OEKTEPOUMOT T®V Oyop®dV PAGEL TOL
npoypappatog APP katd tov okomovpevo ypovikd opilovia, T0 QACUA TOV SOPKEIDV TOL
npoypappatog PSPP Oa mpémer va devpuvOel pe ) peimon g ehdylotng EVOTOUEVOLGOG
OLAPKELOG Y10 TOVS ATOOEKTOVG TITAOVG amd dVo £t o€ éva £tog. Emiong, ov ayopég tithwv Pacet
tov mpoyphupotog APP pe amdooon ot ANEN younAdtepn TOL EMITOKIOL OlELKOALVONG
amodoyng kotafécewv g EKT Oa mpénet va emttpénovion 6tov Babud tov avaykaiov.»

H dwo@opd T)g KOpLog diKNG KoL TO TPOSIKAGTIKG EPOTINATA,
13 [ToAAég opdoeg WtV doknoav, evomov tov Bundesverfassungsgericht (Opoomovotokov
Yvvraypoatikov Awkaotnpiov, I'eppavia), CUVTOYLATIKESC TPOGPLYESG TOV CPOPOVV HAPOPES ATOPACELS

¢ EKT, t cvvdpoun mov mapéoye n 'eppovikry Opoomovolakn Tpanelao yior TNV €Qaproy 1oV
dvo amopdoewv 1 TV TPOoParAdueVn adpdveld g Evavtt avtdv, kKabOg Kot TV TpoPariduevn
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adpdveln g Opoomovolakng KvBépvnong ko ¢ Opoomovolokng BovAng évavtt g ev AOym
GLVOPOUNG KOL TV 1010V OTOPACEDV.

14 [Ipog otpi&n twv mpocsPuydV tovg, wyvpilovion kat’ ovciav Ott ot emipoyeg amopdocels g EKT
ouVIoTOVV, amd Kowvol, o mpdén ultra vires, o010tt avtifaivouv omv mpoPArenduevn amd TO
apBpo 119 XAEE katovoun tev appodomtov petaéd me Evponaikhg ‘Evoong kot tov kpatov
HeAdV, aeob dev gumintovv oty amoctodn g EKT onmg opiletar 6to apbpo 127, mapdypaeot 1 kot
2, ZAEE, xoba¢ kot ota dpbpa 17 €mg 24 tov [lpmtokdirov 4 yia to katactatikd tov Evporaikon
Yvomuatog Kevipikov Tparnelov kot g Evponaikng Kevipikng Tpdnelog (oto eéng: TlpotdkoAiro
nepl tov EXKT wor tg EKT), ko S0t exdoOnkav koatd mapdfacn tov apbpov 123 ZAEE.
Ynootpilovv emiong 6Tt ot amo@dcelg ovTéG avTifaivouy 6T ONUOKPUTIKY 0p)N TOV KATOYVPDOVETOL
otov Grundgesetz (yeppovikdé Oeguehmon NoOpo) kot mpooPdAlovy, KOTE GUVETEW, TN YEPUOVIKN
GUVTOYUOTIKT) TOVTOTNTA.

15 To Bundesverfassungsgericht (Opoomovolokd Xvvtoaypotikd Awaotiplo) emonuoaivel 0ti, o¢
nepintoon mov N andeacn 2015/774 vaepPaiver o Opla ™G amoctoAng g EKT 1 exdo0nke katd
nmopdPacn tov apbpov 123 LAEE, Oa npénetl va kdvel dektég Tig Tpoavapepbeicec mpoopuyés. To 1010
WOYVEL KOl OE TEPIMTOON TOL T0 KABESTMG empepiopod Tov nudv 10 omoio amoppéel amd v
amoeaon avt Biyel T onpostovopkn eéovoia g Opoomovdtaxkng Boving.

16 Yno 11g ovvOnkeg avtég, to Bundesverfassungsgericht (Opoomovolokd Xvvtaypatikd Akaotiplo)
OTOPACIoE VO AVOOTEILEL TNV EVOTIOV TOV dladkacio Kot vo VtoBdAel 0to Atkaotiplo to. akoAovda
TPOJIKOGTIKA EPMTNLLOLTOL:

«1) Avtiaiver n amogaon [...] 2015/774 [...] 6nwg tpomomombnke [...] pe v amdpaon |[...]
2016/702 [...] M 0 TpOTOC £QapLOYNG NG 0T0 GpBpo 123, mapdypagog 1, ZAEE;

Youvtpéyet ewdkotepa mapdapaoct tov dpbpov 123, mapdaypagog 1, ZAEE, 6tav oto miaicio tov
TPOYPAUUOTOS 0yopdG oTOXElV evePYNTIKOD TOL ONUOCIOV TOUEN OTIS OEVTEPOYEVEIS QyOPES
(PSPP)

o) OVOKOIVMVOVTOL AETTOUEPELEG TMOV AYOP®V KOTA TETOL0 TPOTO MGTE VO, SNUIOVPYEITOL EV
T015 mpdrypact n BefardtnTa oTig ¥pnuoTayopéc 01t To Evpmohotua Bo ayopdocet v puépet
oo To KpATn HEAN opOAOYO EKOOGEMG TOVG;

B)  0ev avOKOIVMOVOVTOL OVTE EK TMV VOTEPWV AETTOUEPEIEG GYETIKA LE TNV THPNOT EAAYIOTOV
npobesidv petall G eKOOGENMS EVOS YPEOYPEPOV TNV TPMTOYEVH AYOPA KOt TNG OyOPag
TOV OTN OEVTEPOYEVN OYOPd, LE OMOTEAEGHO VO UMV VoL EPIKTOG O GUVOPNG SIKAGTIKOG
ELEYOG;

Y) oMo o ayopacBévta opdAoya OV EmOVOT®AOVVTAL, GAAG dtokpatodvtal uExpt ™ ANEN
TOVG KOl LE TOV TPOTO aTOV TiBeVTaL EKTOG aryOpds;

d) t0 Evpocvomua ayopdlel, otnv ovouaotikny toug a&ia, eUmopedoipa ypedypopa He
apVNTIKN arddoon ot ANén;

2)  Avtifaivel n vmo [to mpdTo gpdTNUA] 0mdpaot oto ApBpo 123 TAEE ev mdon nepumtmoet dtov
N TEPUTEP®D EQUPUOYN TNG EVOYEL TNG UETAPOANG TV CLVONKAOV GTIC YPNUOTOTIOTOTIKEG
ayopéc, 10img ovvenela TG eALelyemg YPEOYPAP®OV SVVALEVOV VO, OTTOTEAEGOVV OVTIKEIIEVO
ayopac, amottel T OlpKn YOAAPOCN TOV PYIK®OV KOvOveV oyopds Kot ot tebévieg amd ™
vopoloyia Tov Akaotnpiov mePOPIGHOL G TPoypappaTe 0yopds OHOAOY®V, OTMG &ival To
npoypoppo PSPP, kobictavrol avamotelecpatikoi;

3)  AvtiBaiver n vrd [to TpdTo EpdTNUA] amopaon [...] 2015/774, o¢ 1oyvet eni Tov TOPHVTOG, GTO
GpBpo 119 kot oto épbpo 127, mapdypaeor 1 kot 2, EAEE kabdg kot ota apbpa 17 €wg 24 tov
[Mpwtokdrrov mepi [Tov EXKT won g EKT], ek tov Adyov 611 Paiver wépav g puBuldpevng
oT1g avoTépw daTaéelg amootoAng ™ EKT oyetikd pe ) VOLUGHATIKY TOATIKNY Kot OTL, KOl (G
€K TOUTOV, 6PeTEPILETAL TNV OPUOIIOTNTO TWV KPATMV LEADV;
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Yrdpyer viépPaom ¢ amootoAng ™ Evporaikng Kevipikng Tpanelog 1diwg ek Tov AdYyov Ot

o) N vrd [t0 TP®OTO EpMOTNUA] amdPacn AdY® tov dyKkov Tov PSPP, 10 omoio otig 12 Maiov
2017 avepyotav oe 1 534,8 Sicekatoppdplo gvpm, ennpedlel onUAVTIKE TOLG OPOVG
VO PTLATOSOTNOEMG TOV KPUTDOV LEADV;

B) N Vo [t0 TPAOTO epdOTNHA] amdPacn, Aappavopévng voyn ¢ Vo o) avapepdeicag
BEATIOOEMS TV OP®V OVOYPTLOTOSOTHGEMG TOV KPOTOV HEADMV KOl TOV GUVETEIDV TNG £l
TOV EUTOPIKOV TPOTELDV, 0V EYXEL HOVOV EUPEGEG CLVEMEIEG GE EMIMEDO OWKOVOLUKNG
TOMTIKNG, OAAQ Ol OVTIKEWWEVIKMG OlOMICTOCYLES GLVERELEG TNG ONLOVPYOVV TNV
EVIUTI®OON OTL TO TPOHYPOUUUN EMOIDOKEL KOl GKOTOVS OIKOVOLIKNG TOMTIKNG TOVAGYIGTOV
€&loov oNUOVTIKOVG e TOVS EMOIOKOUEVOVG GKOTOVS VOUICUOTIKNAG TOALTIKNG;

Y) N V7o [T0 TPOTO EPAOTNUA] ATOPOACT], AOY® TOV CNUOVTIIKOV GUVETEID®V TNG OO OTOWYEMG
OLKOVOUIKNG TTOMTIKNG, avTiBaivel 6TV apyn TG AVOAOYIKOTNTOG;

) N VI [10 TPADOTO epOTNUO] amdPacn eAAelyel EOIKNG OUTIOAOYIOG KOTd TNV LIEPIIETN
epapuoyn ¢ oev umopel va eleyyBel og mpog ™ cvvellOpeVn avoryKoudtnTo Kol TV
OVOAOYIKOTNTA TNG;

4) Avtifaiver  vd [t0 TPp®OTO EpMOTNUA] ATOPACT €V TACT TEPMTMOGEL 6T0 GpBpo 119 Ko T
apBpo 127, mapdypapot 1 kot 2, XAEE xabdg kat ota apbpa 17 €wg 24 tov [Tpwtokdiiov mepi
tov [EZKT ot g EKT], ek tov Adyov 0Tt 0 dyKog NG KOl 1 VIEPOIETNG EQPAPUOYT TNG KABDG
Kol 01 EVTENDEV ATOPPEOVGES GUVETEIEG OO ATOYEMG OKOVOULKNG TOMTIKNG didovV Aafn Yo pa
dpopeTikn Bemdpnomn ¢ avoykoldTag Kot TG ovoroyikotntag tov PSPP kot 6ti, pe tov
TPOTO AVTOHV, OO OPIGUEVN MUEpOUNVia Kot EmETa cLVIoTd VEEpPaom TG amootoAns ¢ [EKT]
OYETIKA LE TNV AOKTNOT| VOLUGLOTIKNG TOAITIKNG;

5)  AvtiPaiver 6to apBpo 123 kar to dpbpo 125 ZAEE xabdg kot oto dpbpo 4, mapdypapog 2, XEE
0 OmEPOPIOTOG EMUEPICUOG KWOUVOV  HETAED TV €Bvik®dv Kevipikav tpoane(dv Tov
Evpowovotipotog, 6Tig TEPITTOGELS U TANPOUNG OLOAGY®V TOV KEVIPIKMOV KLPEPVICEDV Kol
TOV EEOLOIOVUEVMV TTPOC OVTEG EKOOTMOV, O OTTO10G EVOEYOUEVMG OMOPPEEL OO TNV VIO [TO TPADTO
gpotua] omdéeacn, Otav pe TOoV TPOMO aVTOV evOEyeTol vo. Kobiotator avaykaio M
OVOKEPOAOOTOINOT TV EBVIKOV KEVIPIKAOV TPATEL®V HE OMLLOGIOVOUIKOVG TOPOVG;»

Eni Tov TpodikaoTIKOV EpOTNHATOV
E7i Tov mopadektod tHS aiTnoNS TPOOIKAGTIKIS OTOPAcHS

17 H Itodikr KoBépvnon vrootnpilel 6t1 1 mapohoo aitnorn TpodKasTIKNG amdQaons TPENEL, GTO
oVUVOAO NG, va KpOel amapdoektn amd 10 AlkaoTnplo.

18 Ewwodtepa, n Itodkr, KvBépvnon Besmpel xot’ apydc 0tt 10 artodv dwaoctipo {ntel, oty
TPOYUOTIKOTNTO, YVOUOSOTNOT amd TOo AKAGTAPLO, apov Ogv avayvopilel OEGUELTIKN oYL OTNV
andvinon n omoia Bo d0Bel oV AUTNON TPOSKACTIKNG ATOPACNG KO EKTIUA, avTifET®S, 6Tl TO 1510
eépel TV TeEAMKN €vBOVN va amoeaviel emi tov KOpovg g oamdpaocng 2015/774, Bacer TV
npobmofécemv Kot Twv opimv mov BEtel 0 yepuavikodg Oepeimong Nopoc.

19  Evtovtoig, ot ®g dve 1oyupiopol dgv apkolV yia va Yivel 0ekTd OTL 1) ot o TPOSIKAGTIKNG OmTOPUCNG
elval amapdoektn, 0e00UEVOL OTL, APEVOGS, N TAPOVSH OITNOT APOPA AUEGH TNV EpuNVEiR TOL dkaiov
™m¢ Evoong kot to xvpog mpdéewv ™ ‘Evoong kot a@etépov, 1N mPodtKaoTiK) amdeacn mov Ha
ekd00¢el amd 10 AKAGTAPLO OEGUEVEL TOV £BVIKO S1KAOTN MG TTPOG TNV EpuNVEia Tov dukaiov aVToY 1| TO
KOpOg TETOILV TIPdEemv, Yo TV enilvon g dapopds g koplag dikng (BA., v’ avthy Vv €vvoua,
andeaon ™ 16mg lovviov 2015, Gauweiler k.Ar., C-62/14, EU:C:2015:400, oxéyeig 14 ko 16).

20 H Itoahkn Kvpépvnon vrootpilet akorloOBmg 61t 1 €Bvikn dadwkacio oto mhaicto g omoiag
voPAnOnke 1 mapovoa aitnon eivar avtifetn mpog o Beomldpevo pe ta dpbpa 263 ko 267 XAEE
ovotnua eAEyyov Tov npdéewv e Evoong. Katd ) yvoun mg, n ev Adym oladikacio kotactpatnyel
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TO GUOTNUO 0VTO, 6ToV Babud Tov Kab1oTA duvaTy TNV Aoknomn gvBeiog TPOGPLYNG KOTA TOV KVPOVG
npaéng g Evoong evomov tov eBvikdv dikaotnpimv, HOAOVOTL To SIKOGTAPO. OUTE UTOPOLV
VOUIU®G Vo VTOPAAOVY GTO AKAGTNPLO ATNGT TPOSIKACTIKNG ATOPUCNC ENL TOV KVPOLS TPAENS TNG
"Evoong povov epdcov 1 aitnon apopd ta €6vikd pETpa Qapproyns e avtiotoyng tpaine.

21  Onwg mpokvmtel, £VTOVTOLS, amd TAyo VORoAOYie Tov Akaotnpiov, aitnon TpodkacTIKNG AmTdpacNS
eni Tov KVpovg mpdéng ™¢ Evoong sival mapadekt| o€ mepintwon mov, 0tmg supfaivel otnv vdHeon
™G KOplog dikng, ekkpepel EVOTIOV TOV UTOHVTOG SIKAGTNPIOL TPOYUOTIKY dtopopd, 6TV omoia £xel
avVOKOYEL TOPEUTTTOVTIOG TO (NTNUa Tov KOpovg mpaéng ¢ Evmong (BA., v’ avt) v évvolo,
anopaon ¢ léng Iovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, point 29 xou ekei
TapaTIOEUEVT) VOLOAOYiR).

22 Téhog, n Itohkn KvBépvnon oyvpileton 0Tt To vroPAnOEvTa epmtipata otnpiloviol 6€ AITIAGELS TOV
Baiiovv katd tov emAoy®dv otig onoieg mpoéPn EKT oto mhaicto tng dtakpitikng g evyxépetag, Kotd
mv epappoyn ¢ omdéeacng 2015/774. Katd v Itodkn KvPépvnon oumg, o €Aeyyog Ttov
Awcaotnpiov 0ev Umopel vo apopd TNV EQAPUOYT L0 TETOLS ATOPOTG Kol TeEPLopileTal, GTOV TOpEN
NG VOUIGUOTIKNG TOMTIKNG, OMOKAEIOTIKAOG GE O10OKAOTIKA {NnTrHorToL.

23 Q¢ mpog 10 onueio avtd, vrevBvpiletan Kat’ apyds 6t Bdoet ™S apyns ™S S0TNG APLOIOTNTAS, M
omoia Kabiepdvetal ato dpbpo 5, mapdypapog 2, ZEE, 10 Evponaikd Zuotua Kevipikov Tparneldv
(EZKT) mpénetl va dpa evidg twv opimv twv e£00G1MV TOV TOL avatifevtol amd To TPMOTOYEVES diKoo
Ko, ETOUEVMG, OgV vopuponoteitol va Beomicel kot vo 0E6eL o€ EQUPUOYT TPOYPOLLO TO OTTO10 Vo UnV
EUMINTTEL GTOV TOUEN TNG VOLUGUOTIKNG TOMTIKNG, OT®S avTOg oplobeteitan amd to mpmwtoyevég dikato.
[Tpog dtaceaiion ¢ TpNnong g tpoavagepbeicas apyns, ot tpaéelg tov EXKT vrdkewvtal, viwd Tig
npoimofEcelg mov TpoPAETOVY 01 ZuVONKESG, GTOV d1KOOJOTIKO EAEYYO TOV Atkactnpiov (amdPacn g
16m¢ Iovviov 2015, Gauweiler k.Aw., C-62/14, EU:C:2015:400, okéyn 41).

24 Ev ovveyela, emonpaivetor 61, ac@aimg, mpénel va ovayvopiletar evpeia eovaia gktipnong oto
EXKT, otov Babud mov kokeital, dtav ekmovel kot 0€tel o€ €aproyn TPOYPAUUA TPAEEMY OVOIKTYG
ayopdc (open market), va wpoPaivel oe emAOYEG TEYVIKNG GVONG KO VO TPOYUOTOTOLEL TEPIMTAOKEG
npoPArdyelg kot exktypmoelc. Eviovtolg, yeyovac mapapéverl 01t to Aikaotiplo, 0tav eAEYYEL KaTé TOCOV
T LETPOL TTOV GUVETAYETOL £VO, TETOLO TPOYPUULO EIVOL OVAAOYO TTPOG TOVS GKOTOVS TNG VOULIGHOTIKNG
moMTIKNG, KaAeiton va eEetdoet av o EXKT vrénece og mpoOMA0 c@dApo EKTIUNONG 6T0 TAOIGLO QLTO
(BA., v’ avti TV évvoua, amodgact g 16mc lovviov 2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400,
okéyelg 68, 74, 81 ko 91).

25  Télog, Ol QUEGMG TPONYOVUEVES CKEYELS APOPOVY TNV EKTACT] TOV EAEYYOV TOV KUPOLG TNG OTOPACTG
2015/774, tov omoio ogeidel va dievepynoetl 10 Akaotiplo. Aev pumopovv, avtifétme, va Bécovy gv
apeBOA® TV VIoYPEWOT TOV AKaoTNPiov Vo dlEVEPYNGEL TOV EAEYYO OVTO GE MEPIMTMOT TOL TOL
VTOPAALETOL OYETIKO TPOSIKAGTIKO EPATNLO KO, KAT  ETEKTACN, OEV OPKOVV Yo vaL YIvVeL OEKTO OTL M)
TOPOVCO, AiTNON TPOSIKAGTIKNG ATOPACTG EIVOL ATOPAIEKT).

26 YVVENMG, 0ev GUVTPEYEL AOYOS va kplfel amapddeKTn, 6TO GUVOAD TNG, 1 O{TNGN TPOSIKOGTIKNG
andPacTC.

Eni tov ipiTtomv Te660pmV EPOTHHATOV

27 Me 10 mpdto. T€66EPA EPOTHUOTE TOV, TO. omoio TTPémel va, EETAGTOVV Omd KOOV, TO OLTOVV
dwkaotnpro ntel kot’ ovsioy amd 10 AKAGTAPLO Vo Kpivel To KOpog tng amdeacns 2015/774, Baoet
0V apBpov 119, Tov apbBpov 123, mapdypapoc 1, tov apbpov 127, mapdypapor 1 kot 2, kol TOL
apBpov 296, devtepo edapro, ZAEE, kabmhg kol tov apbpwv 17 éwg 24 tov Tlpmtokdiiov mepi Tov
EXKT kot tc EKT.

28  Ymoypappileton ek mpootpiov Ot pe Baon v aitodoyia g didtang mepi TAPOTOUTNG Kot TO. OCH
e&ébeoe 0 yevikdg elcayyeréag ota onueia 31 kot 32 TtV Tpotdoedv Tov, TPEmEL va AneBovv vItoym,
vy TV amdvinon mov Ba dobel ota epotiuota avtd, Oxt povov ot amopacels g EKT otig omoiec
AVAPEPETOL TO AUTOVV JIKAGTNPLO, AAAG Kot ot amopdcels 2015/2464 won 2017/100.
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Eni ¢ tmpnons e vroypéwans artioAoynons n omoio. wpofiémetor oto apbpo 296, debtepo edapio,
2AEE

29 To artovv dikactipro depwtdrtal ov 1 EKT tpnce v vmoxpéwon attioAdynong 1 omoio amoppEiet
and to apbpo 296, devtepo eddpro, XAEE, 61011, agpevoc, vrootnpixydnke 6tt ov amopdcelc e EKT
oxetwcd pe to mpdypoppo PSPP dev mepiéyovv €dtkn artoroyia, dimg og Tpog TV avoyKotdTnTa, T0
péyebog kol T OAPKEWD TOV OMOTEAEGUATOV TOV TPOYPAUUATOS OVTOD OO TAEVPAS OWKOVOUIKNG
TOMTIKNG, KO, OQETEPOL, OEV ONUOCIEDONKOV EK TOV VOTEPWV AETTOUEPEIEG GE GYECN LE TNV «TTEPI000
black-out», katd tv évvola tov dpbpov 4, mapdypapog 1, e andaong 2015/774.

30 En’ avtob, 66ov apopd ™ gepopevn EAlelyn €01KNg attoroyiag twv amopdoewv g EKT oyetikd
ue 1o mpdypappo PSPP, vrevBopiletor 6t1, 0TI TEPITTOGELS TOV, OT®MG cLUPaivel 6TV VIO Kpion
vrdOeon, Beopikd dpyavo ™ Evoong dwabétel gvpeio eEovoio ektipmong, o EAeyX0g TG THPNONG TOV
JLOIKACTIKOV €YYUNCE®MVY, HeTaED TV omoiwv Kataiéyetar 1 vroxpéwon tov EXKT va e&etdlet, pe
EMPUELELD KO QLPLEPOAN YLD, OAQL TO. GTOLYEID TOV OIGKOVV EMPPOT GTN CLYKEKPLUEVT] TEPIMTMOT Kot VoL
oTIOAOYEL ETAPKMG TIS OTOPAGELS TOV, £xel Bepeon onpacio (BA., v’ avT TV £vvold, OTOPACELS
™m¢ 21ng NoeuPpiov 1991, Technische Universitit Miinchen, C-269/90, EU:C:1991:438, oxéyn 14,
KaBdg xat g 16m¢ lovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyeig 68 kot 69).

31  Katd ndywo voporoyia tov Atkaotnpiov, HOAOVOTL amtd TNV VITOYPEMTIKY], KaTd T0 ApBpo 296, devtepo
eodplo, ZAEE, aitodoyio mpdéng g ‘Evoong mpémet va mpokdmtel pe tpdmo copn kot Gvev
OUEIONIOG T CLALOYIOTIKY] TOV 0PYAVOL oL €£E0MGE TNV avTioTOYN TTPAEN, DOTE VO TOPEXETAL M
JVVATOTNTO GTOVG UEV EVOLOPEPOUEVOVS VA YVpilovy Yo TOovg AOYoug eAnedn To emipoyo pétpo,
070 0& AKOGTAPLO VO OIGKNGEL TOV EAEYYXO TOV, Ogv omarteital evTovTolg v TpocdtopilovTot E101KMC
OAOL TOL VOUIKG KO TPy HaTIKG oTotyeion Tov ackovv emppon| (amopdcels ¢ 19n¢ Noguppiov 2013,
Enmutponn xatd Zoppoviiov, C-63/12, EU:C:2013:752, okéyn 98, kabmg xat g 16mg lovviov 2015,
Gauweiler k.Am., C-62/14, EU:C:2015:400, cxéyn 70).

32 [To ocvykekpéva, 6tav TpoKeLtal Yo Tpdln YEVIKNG EQUPUOYNG amd TNV omoio TPOKVTTEL 1| ovcio
TOVL GKOTOV OV EMOOKOLV Ta BesuKkd dpyava, dev omatteiton €101k atttoloyio yio kabepio amo Tic
TEYVIKNG PUONG EMA0YES TOVG (PBA., v’ avt TV €vvola, amogdoelg g 10ng lavovapiov 2006, IATA
kot ELFAA, C-344/04, EU:C:2006:10, okéyn 67, mg 12ng Aegkepppiov 2006, I'epuavio katd
KowoPoviiov ot ZvuPoviiov, C-380/03, EU:C:2006:772, oxéyn 108, wabBodg wor ™G 7ng
dePpovapiov 2018, American Express, C-304/16, EU:C:2018:66, oxéyn 76).

33 EEGALov, N TpNon TG VIOYPEWONG UTIOAOYNONG TPETEL VO EKTIHATOL Oyl LoV pe Paon to Keipevo
™G TPA&NG, 0AAL Kol TO TAAICIO 6TO 0Toio EVIAGoeTOl, KOONDS KOl TO GUVOAO TWV VOUIKAV KAVOVOV
mov S1Emovv To oYeTIKO Bépa (amopdoeilg g 19n¢ NoeguBpiov 2013, Emitponn katd XvppovAiov, C-
63/12, EU:C:2013:752, oxéym 99, xkabbhg kot ¢ 16mg lovviov 2015, Gauweiler k.Am., C-62/14,
EU:C:2015:400, oxéyn 70).

34  Ev mpokepéve, oTig ontioAoyikéc okéyels 3 ko 4 g andpaong 2015/774 yivetar tavtoypdveg pveio
OV 6komo¥ Tov Tpoypdpupatog PSPP, e owkovopkng cuykvpiog Adym tng omoiag Beonictnke owtd T0
TPOYPOLLLO KOL TOV UNYOVIGUAOV Y10 TV EMTEVEN TOV OMOTEAEGLATOV TOV.

35 O artroroyikég exbéoelg Tov amopdoewv 2015/2464, 2016/702 o 2017/100 dev emavorappdvovy
HeV Ta ¢ dve ototyela artiodoyiag 6cov apopd to mpdypappo PSPP, minv dpmg mepiéyovv eénynoeig
o€ OYE0N LE TOLG AOYOLG OV SIKOLOAOYOVGOV TIG TPOTOTOGELS TIG OMOIEG EMEPEPAY Ol AMOPAGELS
AVTEG GTOVS KavOVEG Tov d1émovv 10 mpdypappo PSPP.

36  EmutAéov, dtapopa Eyypaga to omoio dnpocievtnkav and v EKT oto mhaicto g éxdoong kabepiog
oo TIG AMOPACELS OVTEG GLUUTANPMOVOLY TNV CLTIOAOYI0 TOVG, EKOETOVTAG AEMTOUEPMG TIG OIKOVOUIKES
avaADGEIS OTIG Oomoieg avTég omnpiydnKav, To SPOPETIKA EVOEXOUEVE OV €EETACTNKOV OO TO
SOIKNTIKO GLUPOVALO Kot TN SIKOOAOYNON TV TEAMK®OV ETAOYADV, LE YVOLOVE, 1010¢ Ta S1amIeTOOEVTA
KOl TOL TPOCOOKADUEVO, ATOTEAEGUATO TOV TPOYpAppatog PSPP.

37 Ewwdtepa, 0mmg tovice 0 yevikog ecayyeréag oto onueio 133 €wg 138 kot 144 éwg 148 tov
TPOTAGEDV TOV, Ot dtadoykég amopdoelg ¢ EKT oyetikd pe 1o mpdypappa PSPP anosaenviloviav
CLCTNUOTIKOG UE TN ONUOGIELOT] aVaKOWV®OOEVTOV TOHTOV, TOV E1IG0YOYIK®OV NAdoewv Tov [Ipoédpov
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m¢ EKT oe ovveviedéel TOHmOL, GUVOOELOUEVOV OO TIS OMOVINCELS OTI EPWOTNCES TMV
ONUOGLOYPAPOV, KoL, TEAOG, TOV TPUKTIKAOV TOV GLVEIPLACEMV TOV O101KNTIKOL cupfoviiov g EKT
Y. OEUATO VOLUGHOTIKNG TOMTIKNG, OOV KATAYPAPOVIOV Ol cL{NTACES Ol Omoieg Yyivovtay GTo
TAOIG10 TOV €V AOY® OPYAVOUL.

38 Q¢ mPOG 10 CLYKEKPIUEVO onueio, TPEMEL 181G VO VIOYPALIGTEL OTL TA TPOAVAPEPOEVTA TPUKTIKA
nepthappdvouv, peta&d dAL®V, SIEVKPIVIGEIS MG TPOS TN OKVIOVGT, OPYIKMOG TPOG TO TAVE® Kol GTN
CUVEYEWL TTPOC T KAT®, TOL VYOLS TOV UNVILI®V 0yopdV OHOAGY®V KOl TOV EMOVETEVOVGEMY TMV
TOGOV TOV EIGTPATTOVIOV MG TANPOUEG KEPAANIOL 0T ANEN TV ayopacHEvimv OpoAdYmV, Kot
KOTAOEIKVOOVY, 6T0 TANIGL0 0vTo, 6Tl AapPdvovtay VoYY To SOLVNTIKG TOPATAELPE OMOTEAEGLOTO
10V TPoypaupatog PSPP, mepiiapfovopévev tov Tuoxdv GUVETEIMV TOL GTIS ONLOCIOVOUIKES ETAOYEC
TOV OIKEIMV KPUTDOV HEADV.

39 O IIpo6edpog g EKT e&nynoe, o 01000y 1kég cuvevtedEelg Tumov, 0Tt ot e€opetikd youniol pvOuoi
TANOwpiopov, ce chykplon He TOoV 6TOHYO TNG SaTHPNONG TNG OTABEPOTNTUS TOV TDV HEC® TNG
EMOVOO0V GE €TNGLOVG PLOLOVE TANBWPIGHOD TANGioV Tov 2 %, NTaV €KEIVOL TOVL OTKOMOAOYOVGAV TN
0éomion tov mpoypaupatog PSPP kot Tic PETOYEVESTEPEG TOKTIKEC TPOGOUPLOYES TOV TPOYPAULATOS
avtov. Ewdwodtepa, mpwv and v ékdoon twv amoedcewv 2015/774, 2015/2464, 2016/702 o
2017/100, o emotog puBuog minbwpiopod nrav — 0,2 %, 0,1 %, 0,3 % xat 0,6 % aviictoiymg. MoOAGg
o1 ovvévtevEn tomov g 7ng ZenteuPpiov 2017 o Ipodedpoc g EKT avokoivwoe yioa mpdtn popd
ot 0 €006 PLOUOS TANBWPIGHOL elye avéLBeL o emimeda g TdEng Tov 1,5 %, mpooeyyilovtag £Tot
TOV EMOLOKOUEVO GTOYO.

40 Inueiwtéov dg 0T, TEPAV TV PVNUoveLBEVT®OV ot okéyn 37 g Tapovoag amdeacns dapopmv
EYYPAP®V OV £Y0ovV ONpoctonoinfel 1060 Katd To ¥Ppovikd onueio g BEomiong Tov TPOYPAUUATOS
PSPP 660 kot €& agopurg tov avabempfcemv Kol TV TPOTOTOWGEMV TOV TPOYPALUATOS OVTOV,
&yovv emiong onpooctevbel, oto Oixovouixo Aeitio g EKT, yevikég avolvoelg enl TG VOUUGHOTIKNG
Katdotaong ot (Ovn Tov gup® Kol TOAVAPIOUES E1O0KEC PEAETEG GYETIKA LE TO OMOTEAECUOTO TOV
wpoypoppdtov APP kot PSPP.

41 Ao 6l ta ovotépm ototyeia ovvayetal 0Tt To EXKT éyetl ekBéoet yio motovg Adyovg o emi poakpov
avemapkng puouog mAnbwpiopod Kot 1 eEAVIANGCT TOV HECOV TOL ¥PNOLoTolEl GUVHOME Katd TV
GoKNOo™ TNG VOUICUOTIKNG TOV TOMTIKNG TO odnynoav va Oesmpnoet avaykoio tn 0éomion Kot gv
ovveyela v gpapuoyn, omnd to 2015 wor evtedBev, €vOG MPOYPAUUOTOS ayopds oTolyEiV TOV
EVEPYNTIKOV L€ TO YOPOUKTNPIOTIKA TOV Ttpoypdupatog PSPP, 1660 w¢ mpog ) Pacikn tov apyn 660
KOl G TPOG TIG EMUEPOVS AETTOUEPELEG TOV.

42 Aoppavopévov voyn towv apy®dv mov vrevlvpionkay pe T okéyelg 31 g 33 g mapovoag
amoeaong, yivetat 0ektd, Pacel tov oG dve ototyeimv, 6t EKT attiohdynoe enapkds v ondpoon
2015/774.

43 Oocov agopd 10 Yeyovog OTL 0ev OMUOGIEVONKAY €K TV VOTEPOV AEMTOUEPELIEG GE GYECT LE TNV

«mepiodo black-out», emonpaiveton 0tL o térota dnpocicvon, otov Pabud mov okomds g Oa Nrav
va yvootoromdel o axpiéc mepieydpevo twv pétpwv tov EXZKT kat dyt 1 dikaohoyntikn tovg Baon,
dev elvar emPefAnpuévn 6to TAAIGLO TG VITOYPEDGNS UTIOAOYNOTG.

44  Katomy 1ov avoTtépm, 0eV SOMIGTOVETAL, otnV amoeacn 2015/774, minuuéiela g autioloyiog mov
vo pmopet va TANEEL To KOPOGS TG amdPAcTG ALTHG.

E7i tov apBpov 119 ka1 tov apbpov 127, mapadypagpor 1 kor 2, XAEE, kabang kot twv apbpawv 17 éwg 24
700 [lpwroxollov wepi tov EXKT xai ts EKT

45 To artovv dikasTplo epmTA av 1 £kdoomn g andeacns 2015/774 eunintel ot ApHLOOOTNTEG TOV
avatiBevior oto EXKT amd 10 mpwtoyevég dikato, Aappovopévov 1dimg vmdyn Tov €0povg Tmv
OMOTEAECUATOV TNG, TO OTOI0L ATMOPPEOLY OO TOV GNUOVTIKO OYKO TV OHOAGY®V TOL UTOPOLV VO
ayopaoToOV 6T0 TANIG10 TOL TPoypdupatog PSPP kot amd tn didpkela epaproyfg Tov TPOYPAULATOS
aVTOoV.

—  E7mi twv apuodiotitwv wov ovatibeviar oto EXKT
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46 Emonpaiveron 611, katd to apbpo 119, mapdypapog 2, EAEE, n dpdon tov kpatdv HeA®V Kol TNG
‘Evoong mepihapfaverl éva eviaio vopopo, to €upd, kot TN yopaEn Kot tnv Aoknon evioiog
VOUOUOTIKAG KOl GUVOAAQYHOTIKNG TOMTIKNG (amopdoelg g 27mg NoeuPpiov 2012, Pringle,
C-370/12, EU:C:2012:756, okéyn 48, xabng kot ¢ 16m¢ Iovviov 2015, Gauweiler k.Aw., C-62/14,
EU:C:2015:400, oxéyn 34).

47  'Ocov apopd, TO GLYKEKPIUEVO, TN VOLUGLOTIKN TOMTIKN, amd To apBpo 3, mapdypapog 1, otoyyeio v/,
Y AEE mpoxvntel 011 1 'Evoon €xel amokAeloTIKY] appodidtnTo 6ToV Topén autd Yo To KPpATn WEAN e
voopa 1o gvpd (amoedoelg e 27mM¢ Nogpufpiov 2012, Pringle, C-370/12, EU:C:2012:756, oxéyn
50, kaBng ko g 16mg lovviov 2015, Gauweiler k.Aw., C-62/14, EU:C:2015:400, oxéyn 35).

48 Katd 1o dpbpo 282, mapdypaeoc 1, ZAEE, n EKT kot ot eBvikég kevipikég tpdmelec TV kpatdv
HEADV HE VOUIGHO TO EVP® GLYKPOTOLV T0 Evpociotnua Kot aoKoOV TN VOHCUOTIKY TOATIKN NG
‘Evoonc. Bdoetr tov apbpov 282, mapdypapog 4, XAEE, n EKT Oeoniler ta pétpa ta omoio eivan
avaykaio yio TNV eKTEAECT TV KaONKOVTOV TG oOuemva pe ta apbpa 127 émg 133 ko 138 ZAEE,
kaBmg Ko pe Tovg dpovg mov kabopilovtal oto kotactotikd Tov EXKT ko g EKT (amoedoeig g
27m¢ Noeguppiov 2012, Pringle, C-370/12, EU:C:2012:756, oxéyn 49, xobn¢ kar ¢ 16mg Iovviov
2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, oxéyn 36).

49 210 mhaiclo avtd, eivor kabfkov tov EXKT, kat’ gpapuoynv tov apbpov 127, mapdypoaeog 2, Tov
apBpov 130 kar tov apBpov 282, mapaypapoc 3, ZAEE, va yopdlet kot va epapuolel T VOLUGHATIKN
TOMTIKN pe mANPN avelaptnoio kol oefopevo v apyn TG 00TNG OPHOSOTNTAC, TN OTMOoidg TNV
TpPNo” oPeidel va d1ac@PaAilel TO AIKOGTAPLO PE TOV OIKOLOOOTIKO TOV EAEYYO, VIO TOVG OPOLS TTOV
wpoPArémovv ot ZuvOnkeg (PA., v’ avt Vv évvola, amoedcelc ¢ 10mg lovdiov 2003, Emtponn katd
EKT, C-11/00, EU:C:2003:395, oxéyn 134, xobnc ko g 16mg lovviov 2015, Gauweiler k.Axw., C-
62/14, EU:C:2015:400, oxéyeig 37, 40 ko 41).

50 En’ avtov, emPdrieton n emonpaven 6tt n XvvOnkn AEE dev mepiéyer axpifn opiopd g
VOLUGUATIKNG TOMTIKNG, 0AAL 0pilel TOGO TOVG 0KOTOVE TS 060 Kot T pésa ov dwabétel 1o EXKT
v v egpappoyn g (amoedcelg g 27ng Noeguppiov 2012, Pringle, C-370/12, EU:C:2012:756,
okéym 53, kat g 16mg lovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyn 42).

51  EwWwodtepa, kotd o dpbpo 127, mapdypagog 1, kot 1o dpbpo 282, mapdypapog 2, XAEE, tpwtapyikog
oKOTOG TNG VOMUGHATIKNG TOAMTIKNG TG Evoong eivar n dwatypnon m¢ otafepdmrog TV TIHdV.
[lepartépw, ot 101eg datdéelg mpoPAémovy 0T, v TV emMEOAAEN TOL okomoy avtov, to EXKT
ompilel Tig Yevikég otkovopkég moMTikég otny Evoon, tpokeipévon va cupPdiel otny enitevén tov
oKomwv g, Omwg opilovtal oto dpbpo 3 XEE (amopdsceic g 27mg Noguppiov 2012, Pringle, C-
370/12, EU:C:2012:756, oxéyn 54, xabog ko g 16mg lovviov 2015, Gauweiler k.Am., C-62/14,
EU:C:2015:400, oxéyn 43).

52 Q¢ mpog ta péca mov mapéyovtal 6to EXKT oand to mpwtoyevég dikailo mpog VAOTOINGT TV GKOTMV
aVTOV, TPETEL Vo VITOYpappiotel 6tL 10 kepdAao IV tov I[Tpmtokdrrov mepi tov EXKT kou g EKT,
10 0moi0 ££€101KEVEL TIC VOUIoUATIKEG Aettovpyieg kKot epyaciec tov EXEKT, amapiBuet ta pésa ta onoia
10 EXKT pmopetl va ypnoilomomosl 610 TA0iGl0 TG VOUGUOTIKNG TOMTIKNG (amdpacn g 16mg
Iovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyn 45).

—  Exi ¢ oprobétnong s vououatikng moiitikng e Evawong

53 Katd m vopoloyio tov Awaotnpiov, Tpokelévov va Kpdel av Eva LETPO EUTIMTEL GTI VOLUGLLOTIKN
TOMTIKY], Tpémel va e€eTdlovTal Kupimg Ol GKOTOL OV EMOIMKOVTAL UE TO €V AOY® HETPO. ZnUacio
&youv emiong ta péca mov TPOPAETEL TO UETPO OVTO TPOG EMITELEN TV CKOTTAV TOL (OTOPACELS TNG
27m¢ Noeguppiov 2012, Pringle, C-370/12, EU:C:2012:756, oxéyelg 53 ko 55, kabdg ko g 16mg
Iovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyn 46).

54 Kat’ apydc, 6cov agopd tovg okomovs ¢ amodgaocng 2015/774, n autioroyikn okéyn 4 kabiotd

coQEg OTL M amoOeOoN VT EMOIOKEL vo. cvuPdiel ot pecompdbeoun enavodo twv pvOpdV
mANBwpiopol o enimeda mAnciov, kaitol yauniotepa, Tov 2 %.
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55 Qg mpog 1o (T awtd, TPEMEL VoL TOVIGTEL OTL 01 GUVTAKTEG TV XuVONKOV enéhelav vo 0picovy TOV
TPOTUPYIKS GKOTO TNG VOUICUATIKNG ToMTIKNG TS Evmong, ftot ) dtatnpnon g 6tafepodtntog tomv
TILAOV, PE TPOTO YEVIKO KO 0OPLOTO, YOPIC VO TPOGO0PIGOVY TMG OKPPDS CLUYKEKPIUEVOTOIEITOL O (G
Gv® 6KOTOG OO TOGOTIKY] ATTOYT).

56  Ildvtmg, 0ev mPOKLITEL OTL 1] GLYKEKPLUEVOTOINGOT) TOL GKOTOV TNG O10THPNONG TNG oTafepdtnTag TV
TIUOV PEGHO TOL GTOYOL Yo pecompdbeoun dwtnpnon twv pubudv mTAnbopiopod oe eminedo
xapnAdtepa, aird minciov tov 2 %, tov omoio €xel Béoel o EXKT amd 1o 2003, gvéyxer mpoonio
oQAaANo ekTipunomg, ovte Ot e€épyetor Tov TAasiov mwov Kabopileton amd ™ ZvvOnkn AEE. Onwg
e&ébeoe n EKT, voiotavtar facipot Adyot mov pmopovv vo OgpeMdcovy v emiloyn ovtr, Onmd,
petald dAlov, m avakpifelo tTov deiktOV pETPNong Tov TANnBwpiopov, M Vmopén acdnTOV
TANBwpIoTIKOV anokAicemv evtog g {OVNG Tov gupd Kal 1 avaykn dwatnpnong evog mepimpiov
ACQOAELNG Y100 TNV TPOANYT] TLYOV KIVOUVOL EUPAVIONS ATOTAN0wP1oLOD.

57 Enopévac, 6mmg vrootpilel 1 EKT kot emionpaivel dAA®oTE KOt TO 01TohV SIKAGTIPLO, O EO1KOG
0T0Y0G OV dtoAaUPAveTaL 6TV UTIOAOYIKT okéyn 4 ¢ amdpaong 2015/774 puropel va evtaybel otov
TPOTAPYIKO GKOTO TNG VOLUGHATIKAG ToMTIKNG TG Evmong, 0nwg avtdc amoppéet amd to apbpo 127,
napdypapog 1, ko amd to apbpo 282, mapdypapos 2, EAEE.

58  To w¢ ave cvumépacpa dev avarpeitatl amd to Otl, OnMe ekBETEL TO ATOLV SIKOGTNPLO, TO TPOYPOULLLLOL
PSPP éye1 onpovtikd avtiktomo emi ToV 1GOAOYIGHOV TOV EUTOPIKOV Tpamel®v, kabmg Kot ent TV
Op®V YPNUATOOOTNONG TWV KPAT®V HEADV TNG LOVNG TOV EVPO.

59 Ev mpoxeyévo, dev appiofnreitor 0tL, Adyw g Pacikng Tov apyng oAAL Kol TOV EMUEPOVS
Aemtopepeldv tov, 10 Tpdypappe PSPP givatl tkavd va enmnpedoel TOG0 TOV 1IGOAOYICUO TOV EUTOPIKAOV
Tpamel®V 000 Kol TN YPNUATOSOTNON T®V KPOT®V UEADV TO. OTOiol KOADTTOVTOL Omd TO TPOYPOLLLLOL
avto, Kobmg kot 6Tl N enitevén T€TolwV amoTeELeGHAT®MV Ba HTOpOVGE EVIEXOUEVMS Va emdtmyOel Kot
HEC® TNG EPAPLOYNG LETPMV TOV EUTITTOVY GTIV OIKOVOLUKT) TTOALTIKT).

60 Qg mpog to onueio avtd, Tpémel va vroypapotel 6tL to apbpo 127, mapdypapog 1, EAEE wpoPrénet
eokotepa, apevog, 6Tt 10 EXKT ompilel tic yevikég owovopukée moAtikée otnv ‘Evoon, vad v
EMPOAAEN TOV TPOTOPYIKOD TOV GKOTOV, TOV £YKELTOL GTN OOTPNON TS GTABEPOTNTOG TOV TIUDV,
Kat, apeTEPov, 0Tt To EXKT ogeidet, katd T dpdomn Tov, va tpel Tig apyég Tov apbpov 119 ZAEE. EE
avtol cuvdayetal 0T, PEca 6To OA0 TVELLLO TNG BEGUKN G 160ppoTiog Tov KabiepdveTo e TG dtoTdEelg
tov tithov VIII ¢ XvvOnkng AEE, 6nov gvidocetar kot n avelaptnoio v omoio Katoyupm@vouy
vép tov EXKT 10 dpBpo 130 o to apbpo 282, mapdypapog 3, ZAEE, ot cuvtdktes v ZuvOnkov
dev BEAncav va 01a®picovV AmOAVTOS TNV OIKOVOLUKT OO TN VOUUGLOTIKY) TTOALTIKY].

61 Y& GLVEKELD TOV aVOTEP®, VITeEVOLeTon OTL £val LETPO VOUICUOTIKNG TOMTIKNG OV €lval duvatodv va
eCopolmBEl [Le HETPO OIKOVOUIKNG TOMTIKNG Yot TOV AGYO0 Kot LOVOV OTL EVOEYETOL VAL TTOPAYAYEL ELUEG
ATOTEAEGUOTO TOV OOl 1) emiTELEN Pmopel va emdIWYOEl Kot 6TO TAAIGIO TG OIKOVOUIKNG TOALTIKNG
(BA., v’ avt Vv évvola, amopdoels g 271G Noguppiov 2012, Pringle, C-370/12, EU:C:2012:756,
okéyn 56, xabog kot g 16mc lovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyn 52).

62 EEGAAov, Oev mpémel va yivel OekT 1 EKTIUNGN TOL A1TOVVTOG dkacTnpiov OTL givol G vo
Bempeitor MG «EUUEGO ATOTEAEGUOY EVOG TPOYPAULATOS TPAEEDV OVOIKTNG 0yopdg KaOe amotéleopo
TOL TPOYPALLOTOS 0vTOV TO omoio To EXKT giye cuveldntd amodeydel ko pmopovoe va mpofAdyet pe
BePordra KaTd TNV KOTAPTION TOL £V AOY® TPOYPELLLLOTOG.

63 [Ipdypott, mpdtov, TG0 otV amoéeoon g 27n¢ NoeguPpiov 2012, Pringle (C-370/12,
EU:C:2012:756), 660 xou otv amoeacn g 16mg lovviov 2015, Gauweiler k.Am. (C-62/14,
EU:C:2015:400), 10 Awaomplo £kpve OTL amOTEAOVCOV EUUEGOH OTOTEAECUOTO, OTEPOVLEVOL
CUVETEL®V Y0 TOV YOPOKINPWOUO TOV emipoywv ot vrobéoelg ekelveg pETpov, oplopéva
AmOTEAECUOTO 7OV, NON €K NG 0éomiong Tov aviioToy®V HETP®Y, GLVIGTOVGAV TPOPAEYILEG
OLVETELEG TOVLG, KO Apa To Opyava To omoio Béomcay ta ev Adym pé€tpo Ba €mpeme va 11 €lyav
amodeyfel cuveldntd Katd Tov xpdvo g BEcmiong avtdv.

64 Agbtepov, vevBopiletar 6Tl 1 AoKNoN TG VOUUGHOTIKNG TOMTIKNG GUVETAYETAL dlopkn Tapéufoon
oT0 EMTOKIO KOl 6TIG TPOUTOOESELS avoypnUATOdOTNONG TOV TPATELDV, TPAYLN TOV, KOT  OVAYKNV,
curia.europa.eu/juris/document/document_print.jsf?docid=208741&text=&dir=&doclang=EL&part=18&occ=first&mode=Ist&pagelndex=0&cid=90... 14/27



6/10/2019 CURIA - ‘Eyypaga

emnpedlel ToOug OPOVE YPNUATOOATNONG TOV INUOGTIOV EAAEIUUATOC TOV KPATOV UEA®V (QTOPOUCT TNG
16m¢ lovviov 2015, Gauweiler k.Am., C-62/14, EU:C:2015:400, oxéyn 110).

65 [To ovykekpéva, 6mwg e&é0ece 1 EKT evomov tov Awaotnpiov, 11 61e0kOALVGeN TS TOPOYNS
MOTAOCEMY GTNV OKOVOUIN Kol 1) HETABOA TNG GULUTEPIPOPAS TMV OIKOVOUIKAOV QOPE®V Kol TMOV
WOtV og Bépato emeVOVCEMY, KATOVOAMONG KOl OTOTOUIELONG OTOTEAOVV SAOVS HECH TMOV
omoiwv Ta pétpa TG vopopatikng mtoAtikng tov EXKT emdpodv oty e£EMEN TV TIH®V.

66 Yvvenwg, to EXKT avaykdleton, mpokepévou va eivar oe B€omn va emnpedoel Toug puOpong
mAnbwpiopo?, va Beomicel uEtpa mov £YOVV ML TN TPOYLOTIKNG OIKOVOUIOG OPIOUEVO, OTTOTEAEGLLOLTOL
TV omolwv M emitevén Oa pmopovce emiong va emdwwydel, Yo GALOLG GKOTOVS, GTO TAOIGLO NG
owovoutkng moltikne. Ewdwdtepa, av emPaiietal, yio vo dwotnpnOel n otabepdmta tov TIHdV, va
emOwéel to EXZKT v avénom tov tAnbwpiopon, ta pétpa ta omoia 0o mpénetl va Beomiotodv and 10
EXKT dote va enélbel, mpog tov okomd avtd, YOALP®GN TOV VOLIGUOTIKOV KOl YPTLATOOOTIKMV
ocuvOnk®V ot (DI TOL VPO EVIEXETAL VO GUVETAYOVTOL TOPEUPAOT) OTO EMTOKIN TOV KPOUTIKMOV
OHOAOY®V, 101mG AOY® TNG ATOPAUGIOTIKYG EMPPONG TOV EXOLV AVTA T, EMTOKIN Y10 TOV KaBOopIopd Tov
VYoug TV emrToKi®v To omoia eapudlovtal 6Toug O1dPopovs OtKovoutkovg mapdyovteg (PA., v’
avtn Vv évvola, amdeaot tg 16mg Iovviov 2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, okéyelg
78 won 108).

67  Koatdémv tovtov, o anokreiopnog kdbe dvvatdtntag tov EEKT va Beonicel tétola pétpa oe mepintmon
ov pmopel va TPoPAEYEL TO ATOTEAECUATA TOLG Kol Vo To. amodeybel cvuvelontd, Ba onuove OTL
anayopeveTal, otny Tpaén, oto EXKT va ypnopomomost ta péca to onoio tibevtor otn didbeon tov
amd TG XVVONKEG TPOC LAOTOINGN TOV GKOTMV TNG VOUICUOTIKAG TOATIKNG Kol Bo pmopodoe vo
ONUOVPYNOEL, 101G GE UL GLYKLPIOL OIKOVOLIKNG Kpiong 1 omoio eVEXEL TOV KIVOUVO EUQAVIONG
amomANBwPIoHOov, aVUTEPPANTO EUTOSI0 TNV EKTANPMOT TNG ATOGTOANG TOV TOL ovaTifetan and to
TPMTOYEVEG diKao.

68 Agbtepov, OGOV 0Qopd Ta HEGH TTOV EMGTPATEVOVIOL 6TO TTAAiclo ¢ amdpaons 2015/774 mpog
emitevén tov okomolh NG dTnPNoNg TG oTafepOTNTOC TOV TIU®V, 08V applopnteitar 6tL 10
npoypappo PSPP otpiletar oty ayopd Kpatikdv OpoOAdY®V GTIG OEVTEPOYEVELS OLYOPEC.

69 Ao 1o Gpbpo 18, mapdypapog 1, tov IlpwtokdArov mepi tov EXKT xor tg EKT, to omoio
nepiopPaveronr oto kepdioo IV tov o¢ dveo [IpmtokdAiov, TpokORTEL OU®MG GOPOS OTL, Yoo TV
emitevln TOV OKOTMAOV Kol TNV ekmAnpwon tov kadnkoviov tov EZKT 6mwg kabopilovtar oto
npwtoyevég dlkato, 1 EKT kot ot Bviég kevipikég tpdmeleg pmopovv, Katapynv, vo. GUVOALICCOVTOL
OTIG YPNHATOYOPES, ayopAloviag Kol TOAMVTIOG HE OPIOTIKES TPAEELS OLUTPOYUATEVCIUOVS TITAOVG,
EKQPAGUEVOVG oe gup®. Emopévag, 010 mlaiclo twv mpdéemv oTIC omoieg avapEpPETOL 1 OTOPAoT
2015/774, ypnowomoteital éva amnd ta PEGO TNG VOUGUOTIKNG TOAMTIKNG 7OV TPOPAETOVTOL GTO
npwtoyevég dikato (PA., kat’ avaroyio, arndeacn g 16n¢ Tovviov 2015, Gauweiler k.Az., C-62/14,
EU:C:2015:400, oxéyn 54).

70 AopPavopévov vroyn Tov oTotyelov avtav, yivetar 0ektd Ot1, pe Pdon tov 6Komd NG AmdeUcNS
2015/774 xou to. péoca mov mpoPAEmovion Yoo TV EMiTELEN TOV, TPOKEITOL Yo ATOPACT 1 Omoin
EUTIMTEL GTOV TOUEN TNG VOUGHOTIKTG TOALTIKNC.

—  Exl ¢ avaloyikotyrag mpog tovg okomois TS VOULTUOTIKNG TOAITIKNG

71 Amo to apbpo 119, mapdypaeog 2, kot 1o dpbpo 127, mapdypaeoc 1, ZAEE, o cuvdvacud pe to
apBpo 5, mapdypapog 4, XEE, cuvayetor 6Tt TpOYpPAppo oyopdc OUOAGY®V TO OTOI0 EUTIMTEL OTN
VOLUGUOTIKY TOATIKY pmopel vouipmg va Beomiotel kol vo epapprootel pdévov pdcov o LETPOL TOL
ovvendyetat glval avaAOylKd TPOG TOLG GKOMOVS TG MOMTIKNG avthg (amdeacm g 16m¢ lovviov
2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, ckéyn 66).

72 H apyn g avaroyikdtmrog enifdAret, Katd mdylo vopoAioyio tov Atkaotnpiov, va givol ot Tpa&elg
TV Beopkov opydvov g Evoong katdAAnies Yoo v enitevén tov Ogput®dv 6KOT®OV TOVG 0moiovg
EMOLDKEL M OYETIKY pvOuion Kot vo unv vaepPaivovv ta Opa avtoH mov glvar avaykaio ywo TV
emitevén Tovg (amdgaom g 16mg lovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyn 67
Kot ekel TapatTifépevn voporoyia).
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73 Q¢ mpog TOV JKACTIKO EAEYYO TNG TNPNONG TOV TPodmobiécewv avtmv, dedopévov 01t to EXKT
KoAgital, Otov ekmovel kot O€tel og eappoyn TPOYPOUUe TPAEE®V AVOIKTNG oyopds Omwg TO
npoPAemopevo pe v amoégacn 2015/774, va mpoPel oe emAoyEg TEXVIKNG QVUONG KOl VO
TPAYUATOTOMGEL GUVOETEG TPOPAEYELS KOl EKTIUNGELS, TPEMEL VO AvVayVOPIOTEL OTL €XEL, 6TO TAMICL0
avtd, evpeio efovoia extipnomg (amdégaocm g 16mg Iovviov 2015, Gauweiler k.Am., C-62/14,
EU:C:2015:400, oxéym 68 kot exel mopatiBépevn voporoyia).

74 Oocov agopd, Tpdtov, To {Tnua Katd técov 1o tpdypappe PSPP Ntav katdAinAo mpog enitevén twv
okon®v tov EXKT, and v artiodoywkn okéyn 3 g amoeaong 2015/774, and ta £yypaga o omoio
onpocievce N EKT xotd tv ékdoorm ¢ amd@aong outng, Kobde Kol omd TiG TUpOTNPNOEL TOL
voPAOnKav evomov Atkaotnpiov cuvdyetor 0Tt 1 v AOY® amOeocT £KOOONKE €MELDN GUVETPEY OV
TOAAOL TTAPAYOVTEG Ol 0TTOT01 AVENVAY GOPXOS TNV THAVOTNTA HEGOTPOHESUNG HEIMONG TOV TIU®V, GE
[o cuykvpio oovoUIKNG kpiong 1 ool evelye Tov kKivouvo gpedviong amominfwpicopuov.

75 Ao ) Sikoypapio evOTIOV TOV AkaoTnpiov TPokVTTEL OTL, TOPE TO LETPO VOUUGUOTIKNAG TTOALTIKNG
T omoia iyav Oeomiotel, o 1Moot puOpol TANB®PIGHOV NG {OVNG TOV EVPAD VTOAEITOVTOV TOTE KATA
oA ToL 6TOYO0L TOL 2 % mov elye Béoel o EXKT, apov dev vrepéfaivay to — 0,2 % tov Aexéufpro
tov 2014, xaBdg kot 6t1 o1 puOpoi avtoi, cHUEOVA LE TIG OBEGILES, KATA TO XPOVIKO eKelvo onpeio,
TPoPAEYELS Yia TNV €EEMEN TOVG, Dol TapEpevay g TOAD YOUUNAO 1} 0PVNTIKO EMIMEDO KOl 6T SldpKELN
TOV EMOPEVAOV UNVOV. MOAOVOTL 01 VOLUGHATIKEG Kol XPNLOTOS0TIKEG GLVONKEG 6T {MVT TOL EVP, EV
ocvveyeia, PBeATIOONKOV OTAOIOK®OC, EVIOVTOIS OKOUN KOl KOTO TOV YpOVO £€KO0OONG NG AmO@OoNS
2017/100 ot mpaypotwkoi etnotot pubuoi TAnBwpiopod eakorlovbBovcav vo vroAeimoviol aicOnTmdg
0V 2 %, tov 6 Noéuppio tov 2016 Ntav og eninedo 0,6 %.

76  Xto mAaiclo owTo, amd TNV aToAoYIKY okéyn 4 g andeaong 2015/774 kabictoatar capég OTL, TPOg
eM{TELEN TOV GTOYOL TNG EMGTPOPNG GE ETNGLOVG PLOLOVG TANOWPIGHOV KhT®, AALY TANGiOV TOV 2 %,
10 mpdypappa PSPP arockomovce otn YoAGP®GOT TOV VOUUGUOTIKGVY KOl XPNUATOSOTIKOV GUVONK®OV,
HETOED GAAMV KOl MG TPOS TOV OAVEICUO TOV VOIKOKLPLOV KOl TOV U1 YPTUATOTICTOTIKOV ETUPLADV,
PO 6TNPIEN NG GLVOMKNG KOTAVAAMONG KOt TNG EXEVOLTIKNG damavng ot {dvn ToL EVpd, DGTE Vol
KOTAOTEL, €V TEAEL, OLVATY 1 LEGOTTPOBES LT ENAVOS0G GTOVG EMIUMKOUEVOLS PLOLLOVG TANB®PIGLLOD.

77 Qg mpog to cvykekpyévo (nmua, n EKT avaeépOnke kot oty mpaktiky GAL®V KEVIPIK®OV Tpamel®V,
KaBmG Ko 6€ S10popeg LEAETEG Ol omoieg HOPTVPOVY OTL 1] LOdIKT ayopd KPOTIK®V OLOAOY®V Hopet
va cuUPaAEL 6TV LAOTTOINGT TOV MG VO GKOTOD UEGH TNG SIEVKOAVVOTG TG TPOGPaocng 6 ¥PoIUN
YO TNV EMEKTOGCT] TNG OIKOVOUKNG SPAGTNPLOTNTAS XPNHOTOOOTNOT), GTEAVOVTAG VO GOPES VUL Y10
™ déopevon tov EXKT va emtdyel tov 6100 mov €xel 0écel 660V apopd Tov TANOWPIoUO, ELVODVTOG
NV 7TOCN TOV TPAYUATIKOV EMTOKIOV kKol 0bdviag Tic eumopikés tpdmeleg va yopnyodv
TEPICCOTEPES MOTMGELS MGTE VAL EEIGOPPOTHGOLV EK VEOL TO YOPTOPVAAKLE TOVC.

78  Zvvendg, and to oTotKEln OV TO AKACTNPLO0 £XEL 0T S1AOECT] TOL OV TPOKLITEL OTL EVEYEL TPOONAO
o@aApo M otkovoulkt avdivorn tov EEKT, coppmva pe v omoia 1o wpdypappo PSPP frav wavo,
VO TIC VOLUGHATIKEG KOl ¥PNILATOS0TIKEG cLVONKES TG {DVNG TOV EVPM®, Vo GLUPAAEL TNV VAOTTOIN G
TOV GKOTOV TNG O10TPNONG TNG GTADEPOTNTOG TOV TIUADV.

79  Ilpémer emopévmg va eheyydel, dedtepov, av to mpodypaupa PSPP vrepPaivel mpodnimg ta dpra avtov
oL €ivorl avarykKoio yo TNy enitevén Tov v A0Y® GKOmOo.

80 Emonuaiveror cuvagng 6t to mpodypappa PSPP 6eonicOnke oe o cuykvpia mov, chpeova pe myv
neprypapr] ¢ EKT, yapaxtmpilotav, apevoc, amd 1o eni pokpdv younio eninedo mAndwpiopod to
o10{0 UTOPOVCE VAL ONUIOVPYNOEL KIVOLVO EUTAOKNG GE £vVOV KUKAO OomANO®PIGHOL Kol, APETEPOV,
and v advvapio avoyoitiong Tov Kivovvov avtol HE TN YpNom Tov AoV péowv mov 01€bete 10
EXKT mpog e€aspdiion g avénong tov puludv minbwpiopov. Q¢ mpog 1o televtaio avtd onueio,
TPOKHTTEL £101KOTEPA OTL TOL PacIKE emTOKIA PpickovTay GYedOV 6TA KaTdTOTA dSuvaTd Opld TOVG Kot
otL to EXKT eiye non 0écel oe epappoyn, mpv omd moAAoVS UVES, Eva TPOYPOUUN LaJKNG ayopdg
OTOYELMV TOVL EVEPYNTIKOV TOV 101WTIKOV TOUEQ.

81 Y76 11 cuvOnKeG aVTEC, AapBovopévey VIOYN TV ATOTEAECUAT®V oL Tpofiendtay OTL Ba giye TO
npdypoppo PSPP kot dedopévon ottt dev mpokvmtel 0Tt NTav dvvatd vo emtevydel pe kdmolo dAro
€100G LETP®V VOLUGUATIKNG TTOATIKNG 0 6KOTOG Tov omoio emedimke to EXKT, mpémel va yivel dektd 0Tt
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to poypappa PSPP, ent t¢ Pacikng tov apyng, dev vrepPaivel ta Opla avTov Tov givor avaykaio yo
TNV VAOTOINGT| TOV TPOUVaPEPHEVTOG GKOTOV.

82 Ocov apopd Tig AeTTOUEPELES EPAPLOYNG TOV TPOYpaupatoc PSPP, i dour tov 6Aov mpoypdupatog
ovuPardel emiong 6to va O1cPAMOTEL OTL 0 avTiKTLTTOG TOV TTEPLopiletal povo e O,Tt givarl avaykaio
Yl TNV LAOTOINGT TOL EMIUWKOUEVOV GKOTOV, 10iwg 6Tov Babud mov o Un eMAEKTIKOS YOPOKTPOG
TOV TPOYPAULOTOS 0LTOV GLVIGTA €xEYYvo 6Tl 1 dpdon tov EXZKT Oa mapdyst anotedéopato eni Tomv
YPNHUATOSOTIK®V cLVONKAOV 6TO GUVOAD TNG LMVNG TOL €VP® Kot dev Ba eEumnpetel TIg E10IKEG AVAYKEG
YPNUATOSOTNONG OPIGUEVOV KPATAOV TNG OC Ave {OVTG.

83 Opoimg, 1 emdoyn 1 omoia pvnuovedetar oto pbpo 3 g andeaons 2015/774 ko cOpeva pe v
omoia 1 ayopd opoAdY®mV 610 TAaiclo Tov Tpoypaupatoc PSPP efaptdtar amd v mpodmodeon g
TNPNONG EVIGYLUEVOV KPIINPioV EMAEEWOTNTAG CUVETAYETOL TOV TEPLOPIGUO TOV OVTIKTUTOV TOL
TPOYPALLOTOS QVTOV €L TOV IGOAOYIGUOD TOV EUTOPIKAV TPATELDV, ATOKAEIOVTOG TO EVOEYOLEVO VL
OMGEL 1 EPOPUOYN TOV TPOYPAUIATOG T dvvaTOTNTA OTIG TPAmeles va emavamwAncovy 6to EXKT
TITAOVG LYNAOV KIVOHVOUL.

84 Emmiéov, €xer evBO¢g e€apyng kataotel capég otl to Tpoypappa PSPP epapudleton puoévo yio to
YPOVIKO dtdoTna To omoio eivar avaykaio Tpog eMitevén Tov EMOIIWKOUEVOV GKOTOV, KOl £YEL, MG EK
TOVTOV, TPOCWPLVO YOPAKTIPOL.

85 Ewdwotepa, amd v artohoykn okéyn 7 g amdeaong 2015/774 tpoxidmtel 0TL | apykn TpoPAeyn
YL T O18PKEL EQOPLOYNG TNG APOPOVGE TO YPOVIKO dtdotna £0¢ To TéAog XentepPpiov Tov 2016. H
JLIPKELNL QLT TOPATAONKE, GTN GLUVEXELD, £0G TO TEAOC Maptiov Tov 2017 kat, Kotdmy, £0G TO TEAOG
AexepPpiov tov 2017, dnwg ektibetan otnv artodoyikn okéyn 3 g andeaong 2015/2464 ko oty
atohoyikn okéyn 4 mg amoeacng 2017/100 avtiotoiyms. Avapopd oTig amopdoelg mov eAanedncay
TPOG TOV 6KOTO owtd yiveton 6to ApHpo 2, mapdypapog 2, TV KATELOLVTINPIOV YPOUUOY GYETIKA LE
TPOYPOUUO OYOPAS OTOWEI®V TOV €VEPYNTIKOD TOL ONUOCIOV TOWEN OTIL OEVTEPOYEVEIS OYOPES
(EKT/2015/NP3) (o710 €€1g: KatevBuvtnpleg YPOULES), Ol OTTOTEG OEGUEVOVY TIG KEVTPIKES TPATELES TV
KPOT®V HEADV duvapel Tov apbpov 12, mapdypapog 1, Tov IlpotokdArov mepi tov EXKT kon tng EKT.

86 Onwg mpokHnTEL, 00TE M APYIKY| SIUPKELD TOL TPOYPALUATOS OVTE Ol PLETAYEVECTEPES TAPATACELS TNG
vepPaivouy TPodNA®G To HpLaL AVTOD TOV NTAY AVOYKOIO Yo TNV EMITELEN TOL EMOIOKOUEVOV GKOTTOV,
O0edoUEVOL  OTL KOAVLTTOV TAVIOTE GOYETIKA GUVIOHUES YPOVIKEG TEPLOOOLS Kot amopacilovtav
Aappavopévov vmoyn tov yeyovotog Ottt 1 €£EMEN 1M omolo TapaTNPOVVIOV GTOVG PLOUOVG
TANO®PIoHOV deV EMAPKOVGE TTPOG EMITEVEY TOV GTOYOL ToV giye Teel pe v amdeacn 2015/774.

87 Q¢ PO TOV OYKO T®V OUOAGY®V TOL UTOPOVCHY VO 0lyOPOGTOVV GTO TAOIGIO TOL TPOYPAUIATOS
PSPP, vroypoappileton kot apydg 6ti £xel Oeomiotel pio oe1pd KavOVOV TPOKEUEVOD VA TEPLOPIGTEL EK
TOV TPOTEP®V 0 OYKOG TOVG.

88 [T ovykekpyéva, t€0nKe OO e€apyng éva TAAIGIO OGOV APOPE TOV OYKO TOV OLOAOY®V, LE TOV
kaBopiopd punviaiov opiov yua Tig oyopEg oTotyeimwv Tov EvepyNTIKoL Pacet tov tpoypdupatoc APP. To
Op1o avtd, 10 omoio emaveEeTalOTAV TAKTIKMG TPOKEUEVOL va unv vepPaivel to avaykaio HETpo yia
™V enitevén 10V SedMAMUEVOL GKOTOV, UVNUOVEDETOL GTNV OLTIOAOYIKN OKEYM 7 NG OmOQOoNG
2015/774, otv artworoykn okéym 3 g omdeacng 2016/702 kot oV UTIOAOYIKY OKEYN 5 NG
andépaong 2017/100, kabmg kot 6to ApHBpo 2, Tapdypapoc 2, TOV KOTELOLVINPLOV YPOUU®Y. ATO TNV
tehevtaion ovT S1ATaEN TPOKVTTEL EMioNG OTL, TPOG EMITELEN TOV UNVIOIOL GYKOL AYOPDOV GTOXEIMV
TOV gvepYNTIKOV PBdoet Tov mpoypdppatog APP, 610 6hvord Tov, diveTar TpoTeEPUIOTNTU GTO OLOAOYO
T, omoia £yovv £K000el 0o 101 TIKOVG POPEILS.

89  EmurAéov, n éxtaon g dvvntikng mapépPacns tov EZKT otig devtepoyeveig ayopés, oto mrlaicto tov
npoypapupatog PSPP, mepropiletar kot amd tovg koavoveg tov apbpov 5 g andeacng 2015/774, ot
omoiot BETOVY aGTNPA OPLOL AYOPDV aVE £KO0CT KOt ava EKOOTN.

90 AxoAov0mc, polovott aAndevel Oti, mopd o S1APOPa AVTAE OPLa, O GLVOAMKOS GYKOG TMV OLOADY®V
oV pUmopolvV va ayopactohv duvduer tov mpoypdupatog PSPP moapapéver onuoviuwog, n EKT
Aottelmg mpoéPare TO emyeipnpa OTL 1| OMOTEAEGHOTIKOTNTO VOGS TETOLOV TPOYPAUUATOS, HECH TWV
TEPLYPOUPOUEVOV GTN OKEYT 77 NG TOPOVCHG ATOPACNS UNYOVIGU®OVY, GTNPILETOL GTNV 0yOpd Kol GTN
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SlKPATNON ONUAVTIKOD OYKOL KPOTIKOV OHOAOY®V, Omep onuoivel Ott Oyt povov mpémel va
TPOYUOTOTOEITOL EMAPKTG OYKOG ALyOPDV, OAAGL KOl OTL EVOEYETAL VO TOPACTEL AVAYKTY|, TPOKEEVOD VL
emtevyBel o otdyog 0 omoiog ténKe pe Vv amoéeoon 2015/774, va daxpatnBodv eni pokpdv to
ayopacOévta opdloya Kot va eravenevovfovv Ta Tocd amd v eE0QANGCT TOVG Katd T ANEn Tovg.

91  YmevBopiletan 6g 0TL TO YEYOVOG KO LOVOV OTL TPOPAAAOVTOL AVTIPPNGELS EML TNG GVE OUTIOAOYNUEVNG
avdAivong dev apkel, ovtd KabBavtd, yuo va damotwbel 6t 10 EXKT vnénece oe mpoonio cedaipo
extiunong, dedouévon OTL, AOY® TOL OUPIAEYOUEVOL YOPOKTPA TTOL £xovv cvvibwe Ta (nTuata
VOLUGHOTIKNG TOATIKNG Kot AOy® TG evpeiag e€ovaiag extipnong tov EXKT, dev pmopei va amotteiton
and avTd KATL TEPIGGOTEPO QMO TN XPNON TNG OKOVOUIKNG TEXVOYVAOGING TOV KOl TMV OVOyKOimV
TEYVIKOV PECOV TO OTTOT0L SOETEL Y10 TV TPAYLOTOTOINGT TNG CLUYKEKPLUEVIC OVAAVONG e EMUELELL
kot akpipela (PA., v’ avt) Vv évvola, amopacn ¢ 16mg lovviov 2015, Gauweiler k.An., C-62/14,
EU:C:2015:400, oxéym 75).

92 Téhog, mpémel va vTOYPAUIOTEL OTL, AAUPAVOUEVOV VTTOYT|, OOEVOS, TOV GTOLXEI®MV OV TTEPLEYEL M
dwoypaeio evodmov Tov Atkaotnpiov Kot apetépov, g evpeiag e€ovaiag extiunong tov EXKT, dev
TPOKVTITEL TPOONAM®G OTL £VOL O TEPLOPICHUEVO, MG TPOS TOV OYKO Kol T OBPKELd TOv, TPOYPOLLLOL
ayopdg KpATIKOV OHOAOY®V Ba umopohce vo eMTOYEL, LE TNV 1010 ATOTEAEGUOTIKOTNTO KoL TOYVTNTO
omwg 10 mpdypappoe PSPP, po mpocappoyn g mopeiog tov mAnfwpicpov mapdpota pe exeivn v
omoia enedioke to EXKT, mpog vAomoinon tov mpwtapyikoh 6Komol TG VOUICUOTIKNG TOATIKTG, OT®G
aVTOG £XEL 0P1OTEL OO TOVE GLVTAKTEG TOV ZVVONKOV.

93 Tpitov, TpokOmTEL OTL, OTMG TOVICE O YeVIKOG loayyehéns oto onueio 148 twv mpotdcedv ToV, TO
EXKT otdfuice to d1dpopa EUTAEKOUEVO GUUPEPOVTO, TPOKELEVOD VO ATTOTPATEL ATOTEAEGLLOTIKA TO
evogyOuevo va mpokAnfobdv, kotd v epoppoyn tov mpoypaupatog PSPP, mpofAnuato mpodnimg
dVGAVAAOYO GE GYEOT) LLE TOV GKOTO OV EMESIMKE TO TPAYPAULLA AVTO.

94 Edkotepa, poAovott, dmwg non damictwoe to Atkaotiplo otn okéyn 125 g andeaocng g 16mg
Iovviov 2015, Gauweiler k.Am. (C-62/14, EU:C:2015:400), ot mpd&elg avolkKTnNG oyopdg Ot OTOiEg
EMTPATNKAY OO TOVG GUVTAKTEG TOV ZVVONKOV EVEXOVV aVATOPELKTA £vaV Kivouvo {nudv, EviouTolg
10 EZKT é£ye1 Oeomicel didpopa pétpa mpokelévon va oplobetoet kot va AdPet vroym tov Kivouvo
avTo.

95 [Mapadeiypotog yaptv, ot kavoéveg mov puvnuovednkov ot okéyelg 83 kot 89 g mapovoag
ATOQAUCNG £XOVV MG OMOTEAEGHA, HETAED AAA®V, Kot TN peimon Tov ev Adym Kivdvuvov, meplopilovtog
v €ékBeon tov EXKT og gvdeydpevn abétnon ek HEPous Tov ekdOTN OPIGUEVAOV EK TOV 0yOpacHEVTmV
opoAOY®V ko Olac@aiilovtag 0Tl dev givar duvartn 1 ayopd, 6to TAaiclo Tov wpoyphupatoc PSPP,
opoAOY®V T omoia eppavitouv vynAd kivovvo abétnonc. E&dAiov, and 1o apbpo 4, mapdypapog 3,
TV katevbuviplov ypoppomv kabiotator coaeéc 0tt 1 EKT pepyva yio tov dwopkn édeyyo g
THPNONG TOV KAVOVOV oVTOV 0t TIG KEVIPIKES TPATECES TOV KPATMOV HEADV.

96 EminAéov, mpog amopuyn tov evogyouévov vo meptéldel oe €00pavoT KOTAGTOON M0 KEVTPIKN
tpamelo KpATovg pEAOVG oe mepintmon abétnong mAnpopng amd k60t mpoepyduevo amnd GAAO
KPATOG HELOG, TO GpBpo 6, mapdypaog 3, ¢ amdpacng 2015/774 npoPAiémetl 11 kdbe eBvikn KeVIPIKN
tpanelo ayopdlel EMAEEYOVG TITAOVG amd EKOOTEG TNG OIKNG TNG YDPUS.

97  Av, mopd o TPOANTTIKA OVTA HETPA, N ayopd TITA®V 610 TAAiclo Tov mpoypaupatog PSPP odnynoet
oe (nuieg, evoeyorEvVmS OMNUOVTIKES, amd To oTolXElR OV €YoV Topacyedel 6T0 AKAGTIPLO TPOKVTTEL
OTL Ol KOvOVEG KaTOvVOUNG Tov (nudv, ot omoiot T€Onkav NN amd v &vapén TG €OPUOYNS TOV
TPOYPAULOTOS Kol OtatnprOnkay v cuveyeia o€ 16x0, mpofAémovv, 6Gov apopd Tuxdv {nuieg eBvikng
KEVIPIKNG TPATECAG OYETIKES LLE TO €V AOY® TPOYPULLLLO, TOV EMUEPICUO HLOVOV EKEIVOV TV NUIDV TOL
avdyovion o€ Tithovg ekdoBévteg amd diebveic opyavicovg, ot omoiot avtimpocswnevovy to 10 % tov
OLVOAKOV OYKOL TOoL Tpoypdupatog PSPP, katd ta opildpeva oto dpbpo 6, mapdypapoc 1, g
andeaong 2015/774. Avtibétwc, n EKT oev €yel Oeomicel Kavévav kavovo OV Vo EMTPEMEL TOV
EMUEPIGUO TV {NUdV KeVIPIKNG Tpdmelog kpdtovug HELOVS Ot 0Ttoieg amoppéovy amd TITAOVS EKOOTOV
TPOEPYOUEVDV 0md TO GVYKEKPIUEVO KpATog péA0G. Ovte kKo avakoivwoe moté 1 EKT 1 0éomion evag
TETOLOVL KAvOVOL.
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98 E& avtov ovvayetor to cvpmépacua 6tt to EEKT, apevdc, éhafe dedvtwg vmoyn Toug Kivohvoug
GTOVG OTOI0VG UTOPOVGAV EVOEXOUEVAS VO EKTEDOVV 01 KEVTIPIKEG TpATeleg TV KPATOV HEA®V AGY®
TOV GNUOVTIKOD OYKOV TMV ayOPOV GTOLXEIDV TOL EVEPYNTIKOD TOV TPAYLOTOTOLOVVTOY JUVAUEL TOV
npoypappotog PSPP ki, apetépov, ékpive, otabuilovtag ta eUTAEKOUEVE GUUPEPOVTO, OTL ETPETE VA
un Beomicet yevikd kavovo emMUEPIGLOD TOV CNHdV.

99 Q¢ mpog TG evoeydueveg nuieg g EKT and 1o npdypappo PSPP, 1diog og mepintwon mov aydpale,
peypt to Hyog tov peptdiov tov 10 % 1o omoio tng avaroyel Bdoet Tov dpbpov 6, mapdypagog 2, g
andpaong 2015/774, anokAeloTiK®G 1 Kupimg TiThovg £kd00EVTES amd TIG OVIKEG 0pYES, EmonuaiveTal
OTL, TEPAV TOV EYYVNGEMY OV TAPEXOLY EVOVTL VOGS TETOLOL KIVOUVOL TOGO TO EVICYLUEVA KPLTHPLOL
eMAEEWOTNTOG TOL ApBpov 3 NG &V AOY® AmOPOoNG 0G0 KOl TO OvVATATO Oplo. vl £KO00M Kot ava
exd01N, ta omoia mpoPAémovtor amd to Gpbpo 5 ¢ 1dg amdpacng, to EXEKT dev Oéomice kavévay
Kovovo, Tov v, TopeKkAivel amd to yevikd kabeotdg empepiopod tov (nuov g EKT 1o omoio
amoppéel anmd TN cvvovacuévn epapuoyn tov dpbpov 32, mapdypaeoc 5, kot tov dpbpov 33 tov
[MpwrtokdArov mepi tov EEKT won ¢ EKT, and 6mov mpoxvmtel, kat’ ovciov, ot ot {nuieg avtég
KaAvmtovtol and 1o yeviko amofepoticod e EKT kai, epdcov kpivetal avaykoio, KaTOmTY amd@oaong
0V dowknTikov cvpPovAiov g EKT, amd 10 vopiopatikd €160MpHo T0v avticToloL OIKOVOUIKOD
£T0VC, KaT’ avaAoyio Kot HEXPL TO VYOS TV TOGMV TOL KATAVELOVTOL OTIG E0VIKES KEVTPIKES Tpameled,
COUPOVA HE TOV KAvOVO TNG HETOED TOLG KOTAVOUNG KotT' ovoAoyio pe to KataBefAnuéva pepiow
GLUUETOYNG TOVG 6TO0 KEPAAao TG EKT.

100 And T1g oxéyelg avtég ovvayetor Ot M amdgacrn 2015/774 dev avtifaivel otnv apyn G
AVOAOYIKOTNTOG.

Eni tov apBpov 123, mopaypoagog 1, EAEE

101  To cutodv dwaoctnpro depwtdtor av 1 ardgacn 2015/774 cuvadet pe 1o apbpo 123, mapdypapog 1,
YAEE.

102 Amd to ypaupa tov apbpov 123, mapdypapog 1, EAEE npoxvntel 6t 1 d1dtaén avt anoyopevel v
vrepOaVAANYN Kot kabe €idovg motwTiky dtevkoivvon and v EKT 1 and 11g kevipikég tpaneleg tov
KPOTOV LEADV TPOG dNUOGLOVG POPEIS Kot 0pyovicovs g Evoong Kot Tov Kpatdv HeA®V, kabdg kot
NV omeVOElNG ayopd YPEOYPAPMOV A TOVS POPEIG 1 TOVG OPYAVIGHOVG AVTOVG.

103 Emopévemg, n og dveo ddtaln amayopevel 0TolodnToTE YpMNHaTooKovokny cuvdpour] tov EEKT oe
KPATOG LEAOGC, Y0pig w6TdG0 va amokAeiet, yevikmg, v gvyépela tov EZKT va eravayopdlet amd tovg
TIOTOTEG KPATOVG LEAOVS YPEDY PP TTOV £XOVV TPONYOLUEVAS £k000el 0md avTd (amoPacels g 27n¢
Noeguppiov 2012, Pringle, C-370/12, EU:C:2012:756, oxéyn 132, xaba¢ kot tg 16mg Iovviov 2015,
Gauweiler k.Az., C-62/14, EU:C:2015:400, oxéyn 95).

104 Qg mpog Vv andgoacn 2015/774, Samotdveral 611, 6T0 TAaiclo tov poypdppatog PSPP, emtpéneton
puev oto EXKT va ayopdler opdroya, mAnv Opmg Oyt amevbeiog omd Toug ONUOCIONG QOopeic Kot
OPYOVIGLOUG TMV KPOTOV UEADV, OAAGL HOVOV EUUECW®G, OTIC OELTEPOYEVEIS OYOPES. XVLVETMC, M
napépPacn tov EXKT v omola mpoPAénet avtd to mpdypappa dev pmopet vo eEopowmbel pe pétpo
YPNLOTOOIKOVOUIKNG GLUVOPOUNG TTPOG KPATOG LEAOG.

105  Evtovtoig, dmwg mpokvmtel and maylo vopoloyio tov Awoaostnpiov, 1o apbpo 123, mapdypagog 1,
Y>AEE emPdirer 600 mpdcbeta O6pro oto EXKT, 6tav 10 tedevtaio Oeomilel mpoOypappo oyopdg
OUOAOY®V TOV €xovV €kdobel amd dMudcovg Popeic Kot opyavicpovg ¢ ‘Evoong kot tov kpatov
HEADV.

106  Agevog, to EZKT dev pmopel vopipme vo ayopdlel Kpatik@ opdA0Y OTIG SEVTEPOYEVELS ayopEG VIO
oLVOTKEG TTOL Bal TPOGEIOAV, TPAKTIKMG, GTNV TAPEUPACT) TOV ATOTELEGHA 1GOOVVALLO LE EKEIVO TNG
angvbeiog oyopds KpATIKOV OHOAOY®V 0omd TOLG OMUOCIONG POPEIG KOL OPYOVIGLOVS TOV KPATMV
pueAdv (PA., v’ avty v €vvola, amdeacn ¢ 16mg lovviov 2015, Gauweiler k.Am., C-62/14,
EU:C:2015:400, oxéym 97).

107  Agetépov, 1o EXZKT mpémer va cuvodedel v mopéuPact Tov e ETOPKEIS EYYLNOELS TOL VA TNV
Ka016T00V cOHEVN pe ™ cvvaydpevn and 10 apbpo 123 EAEE amoydpevon G VOLUGHOTIKNG
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YPNUATOSOTNONG, OLUCPAAILOVTOG OTL TO GYETIKO TPOYPULLLO. OV QPAIPEL amd Ta okeiol KpATn HEAN TO
KIvTpo Yoo TNV ACKNOMN VY0UG ONUOGLOVOUIKNG TOMTIKNG, TO OMOi0 EMOIDKEL VO dNUOVPYNCEL M
ddtaén avtq (PA., v’ avt TV €vvola, ardeacn ¢ 16mg lovviov 2015, Gauweiler k.Axn., C-62/14,
EU:C:2015:400, oxéyeic 100 £wg 102 xon 109).

108 Ot gyyvunoeig mov opsiret va mpoPAréyet to EZKT mpokeipévou va tpovvral ta 600 mpoavapephivia
opla. £APTAOVTOL TOVTOYPOVE OO TA WOOUTEPO YOPAKTNPIGTIKG TOL VIO £EETOCT) TPOYPELLLLOTOG KOl OTTO
TNV OIKOVOUIKT GLyKvpio otnv omoia gvtdooetol 1 OEomon Kot n €poproyn tov mpoypaupatog. O
EMOPKNG YOPOKTNPOS TOV EYYUNCEMV AVTOV B TPENEL, 6€ TEPINTOON Tov auPoPnOel, va eleyydet
ev ovveyeia and 10 Aikactiplo.

— E7i ¢ pepouevns 1coovvouios uetald, apevog, e TapéuPocns oto TAAIGLO TOV TPOYPOUUATOS
PSPP ka1, apetépov, e ayopds opoloywv otny mpwtoyevi ayopa.

109 Katéd to oitodv dikaotnipro, voictatar n mbavotnto vo, dnpovpyodv €v 101G TPAYHOGL Ot
Aemtopépeteg epappoyng tov mpoypdupatog PSPP t Befartdtnta otoug diwticovs popeig 61t to EXKT
Ba emavayopdoetl oTig devTEPOYEVELG OryopES TaL opdAoYa Ta. omoia ekeivol Ba pmopovcay va ayopdcovy
amd To KpdTn PEAN.

110 Qg mpog 10 onueio avtd, vrevOvuiletar 6Tt 1 mapépPacn tov EXKT Oa Ntav acduparn mpog 1o
apbpo 123, mapdypapog 1, ZAEE, av ot @opeig ot omoiot o pmopodoav vo oyopdoovy KpoTikd
opdAoya otV TpmToyeV ayopd eiyav ™ PePfordotnta 6t T0 EXKT Ba mpoPei omv emavayopd twv
OUOAOY®V OVTMV EVTOG YPOVIKOL SULGTILLATOS Kot VIO GPOVG OV VAL TOVS TAPEYOLV T dVVATOTNTA VAL
evepynoovv, de facto, wg evotdpesol tov EXKT yuo v anevbeiog ayopd TV OpHOAOY®OV 00TOV amd
TOVG dNUOGIOVG POPEIC KO OPYOUVIGLOVG TOV OVTIoTOLY0oVL KPAToug péAovg (amdpaomn tg 16m¢ lovviov
2015, Gauweiler k.Am., C-62/14, EU:C:2015:400, oxéyn 104).

111 Ev mpokeyéve, n duvatdomta tpoPreyng g napéupaong tov EEKT oto mAaicio tov mpoypappatog
PSPP civor ac@aidg avénuévn, oKomipme, A0y TG €K T®V TPOTEPMOV ONLOGLOTOINGCNG OPIGUEVMV
YOPOKTNPIOTIKAOV TOV TPOYPAppatoc, m omoio, Omwg vmoypdupicov m Emitpomn wor n EKT,
poopileTon vo GUUPAAEL OTNV OMOTEAEGUATIKOTNTO Kol TNV OVOAOYIKOTNTA TOV, Teplopilovtag Tov
OYKO TV OHOAOY®V Tov Oo TPEMEL TPAYUATL VO 0yOPOGTOVV Y10, VO, DAOTOMOEL 0 EMOIOKOUEVOS
oKOmoG,.

112 Ewwdtepa, pe v avaxkoivoon, pEocw t6co tov anopdoewv tov EXKT 660 kot tov evnuepotikdv
deltiov mpog 10 Koo, TV oYedlOUEVEOV UNVIdiOV ayop®V GTotyelmv Tov gvepynTikoy PBAcel Tov
npoypapupatog APP, ¢ mpoPArendpevng StipkeLag TOL TPOYPAULATOS OVTOV, TOV TPOTOV KOTAUVOUNG
TOV GYETIKOV OGOV HETOED TOV KEVIPIKOV TPATELDV TOV KPATOV HEADV N OKOUN TOV KPLtnpiov
eMAEEIUOTNTOG amd T omoia €E0PTATAL 1 Ayopd EVOC OpoAOYOV, KaBioTaTon SuVITO GTOVS WOIWTIKOVG
eopeic va mpoPAémovy, 6e KAmolo PobUd, CNUAVTIKEG TTVYES TOV UEALOVIIKGOV TOPEUPACEDV TOV
EXKT otig devtepoyeveis ayopés.

113 Qot6c0, 10 EEKT £€yel Oeomicetl d1dpopeg €yyvnoelg TPoKEWEVOL Vo, O10GPUACEL OTL Ol 1OUMTIKOL
eopeic dev Ba pmopovv va Asttovpyodv wg evordpecot tov EXKT.

114 Tlopadelypatog ydpwv, n tpnon g npoPrenduevng oto apbpo 4, moapdypagog 1, g andéeaong
2015/774 meprodov black-out, v omoia eréyyet m EKT kat’ epoppoynv tov apbpov 9 twv
KatevuvINplOV Ypoupov, eEacealilel 6TL Ta opdloya mov £xovv ekdobel amd kpdtog péEAog dev Oa
etvar dvvartov va eravayopoactovy ond 10 EZKT apéomg petd v ékdoo| toug.

115  Molovott N o¢g ave odtaln dev devkpvilel v akpiPn dbpkeln TG TEPLOdOL AVTNG, M OOl
kaBopiletoan oto Gpbpo 15 tv katevBuvimpiwv ypoupmv, n EKT avaeepe, pe 11 ypamtég g
TAPOTNPNCELS, OTL ETPOKEITO LAAAOV Yo SbpKeELD NUEPDV, TTapd efdopddmv. Mia mepiodog TéTo0G
OLIPKELNG, TAVTWS, OV UTOPEL VO ONLLLOVPYNOEL GTOVG POPEIC TOV EVOEYETOL VO 0YOPACOVY KPATIKA
opdroya oty mpwtoyevy ayopd ™ Pefoardotnta 6t to EXKT 6o mposympnoet modd chvtopa otnv
EMOVOYOPE TOV KPATIKOV OVTMOV OLOAGY®V.

116 [Ipdypatt, to yeyovog OTL dev OMUOGLELOVIAV, OVTE €K TMOV TPOTEPMYV OVTE €K TMV VOTEPOYV,
TANPOQOPIES GYETIKEG PE TN SbpKELD TNG TEPLOOOV OVTNG KOl TO YEYOVOS OTL TPOKELTOL LLOVO Y10, Lo
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eldyrotn mpobeopio petd ™ AMEN ¢ omolag emTpémeTan 1 ayopd €vOg OPOAOYOL amokAEiovV TO
EVOEYOLEVO VAL £YEL VOGS O1OTIKOG PopEag TN duvatdTnTa Vo Asttovpynoet, de facto, mg evoldpesog Tov
EXKT, dedopévov 611 mepropilovv tn duvatodtnta TpoPAEYNS, amd ¥POovIKY Aroyn, TOV TapeUPacemy
tov EXKT o116 dgvtepoyeveic ayopés. To 0TL 1 emavayopd eVOEYETOL OC K TOVTOV Vo TPOyHoTomoin el
TOALOVG UNVEG N TOAAG £ HETE TNV €KOOGT TOL OLOAGYOL evigivel TV afeBatOTNTA TOV OIOTIKOV
Qopéwv, akoun de mepiocdtepo eneldn] to EXKT €yel v evyépeta va HELOCEL TO punviaio Tocd TV
ayop®V OLOAGY®V 61O TAAIG10 TOL TTpoypdppatoc APP, svyépeta g omoiag £xel AAA®OTE KAvEL ypnon
EMOVEIAUUEVOC.

117  IIépav tovtov, t0 EXKT £éyel Beomicel opiopéves yyumaoelg ol omoieg £Xouv EW0IKMOG MG GKOTH Vo
amoKAEIGOUV TN SVVATOTNTO TOV WIOTIKOV Qopiéwv vo mpoPréyovv pe PePfardtmra Katd moOcov
ovyKekpléEva opdAoya Bo  ayopactohv OVIMG, OTIG OELTEPOYEVEIS OyOopéS, OTO TAOIGIO TOV
nwpoypaupatog PSPP.

118 Koat’ apydc, o EXKT yvootonolel pev 10 GUVOAMKO mTocd TV ayop®mv mov mpoPAénovtar PAoel Tov
npoypappotog APP, mAnv ouwmg dev 16y0et 1o 1010 Y100 TOV OYKO TV OHOAOY®V To. 0Ttoio £KOid0ovVTaL 0d
TOLG OMUOGIOVG POPEIC KOt OPYOVIGLOVG KPATOLg HEAOVS Kot ayopdlovionr cuviBmg otn dtdpkela evog
pepovopévov unva oto miaicto tov mpoypdupotos PSPP. Emmdéov, 1o EXKT éxet 0éoet kavdveg
TPOKEWEVOD VO NV €tvat Suvatd va TPocdoPtoTel 0 OYKOG avTdg e aKpifeilo ek TV TPOTEPWV.

119  En’ avtov, apevdg, amd Toug kavoveg Tov aphpov 2, Tapdypapos 2, Tov Katevfuvimplov ypouumy,
CUUPOVA LE TOVG OOIOVE TO EKEL avVaypaPOUEVO OGO 1GYVEL Y1oL TO 6UVOAO Tov APP kot ot ayopég
duvduer tov mpoypaupotoc PSPP mpémer va mpoaypatomoliovvior pdvov péxpt 10 VWog Tov
EVATOUEVOVTOS OYKOL, GUVAYETAL OTL TO OGO TMOV AYyOpOV OVTMOV pmopel vor motkidiel avd pnva
aviroyo pe Tov OYKo TV OHOAOY®V T, omoia £xouv €kdobel amd 1O1MTIKOVE POPEIC Kol LITAPYOVV
dwbéoa otig devtepoyeveis ayopés. H didtaln vt emrpénet eniong 6to 6101kNTIKO GLUPOVALO Vo
napeKKAivel, kat’ e€aipeon, and 10 TPoPAemoOuEvo unviaio Toco, o TEPITTOON oV TO EMPAALOVV
€101KEG cLVONKES NG OlyOpdG.

120 Agetépov, poiovott to apBpo 6, mapdypoapog 2, g amopacng 2015/774 opiler 6tL o1
TPOYUOTOTOIOVUEVES OYOPES KATOVEUOVTOL HETOED TOV KEVIPIKAOV TPOTELOV TOV KPOTOV UEADV LE
Baon v KAeida Katavoung yo v eyypoaen oto kepdrato ¢ EKT, dev pmopel €& avtod va cuvaybdet
pe BePordtnra 6T T0 TOGO TO OMOI0 AVAAOYEL, KATOTLY TOVTOV, GTNV KEVIPIKY TpAmelo KAOE KpATOLG
pérovg Ba ypnowonombei, katd to pétpo mov mpoPAréneton oto apbpo 6, mapdypapog 1, e ev Adyw
ATOPACNC, Y0 TNV 0YOPd OHOAOY®V TPOEPYOUEVOV OO TOVG dNUOGLOVG POPEIG KOl OPYAVIGHOVG TOL
OLYKEKPIUEVOL KpATOvg pEAOVG. O Adyog eivor 6Tt M| TpoPArenduevn omd to teEAevTaio avtd apHpo
Katovoun Tov TitAwv mov ayopalovtal oto mAaicto tov mpoypdupatoc PSPP vmokerton, Ommg
emonpaivetal otn 0evTepT TEPiodo g 1d1ag drdtaéng, oe emavelétaon and To dotknTKd cGLpPovAL.
E&GAdov, n amdpaon 2015/774 mepihapfaverl d1G@opove UnyovicpoHs mov glodyovy €va oTotyelo
eveM&lag otV TpayUaTOTOINGe ayopdv duVAEL TOV Tpoypaupatog PSPP, peta&d aAlov kabiotovrog
dvvatn, pe 10 pev apbpo 3, mapdypagotr 3 kol 4, TIC VATOKATACTOTEG OYOPES EUTOPEVCILMV
YPEOYPAP®V, LE TO O ApBpo 6, Tapdypapog 3, TNV £ykpion amd 10 S101KNTIKO GLUPBOVAIO TVYOV KOTA
nepintoon mapekkAMoewv omd 1o ocvotnuo  e€eldikevong TG KOTOVOUNG TOV  EUTOPEVCIU®V
YPEOYPAP®V Ta omoia eivar emAEgpa yia ayopd Pacel tov mpoypaupatog PSPP. Enueiwtéov ot 10
GpBpo 2, mapdypoeoc 3, TOV KATELOLVIHPIOV YPAUUDV EMITPENEL GTIG KEVIPIKES TPATELES TOV
Evpwovotpatog va mapekkAivouv amd Tig unviaieg GuoTAGELS TTEPT ayopds, EpOCOV TOVTO amoLTeEiTOL
®G KOTAAANAN avtidpaon 6Tig GuVONKES TG ayopdc.

121 AxolovBwg, amd to dpbpo 3, mapdypagot 1, 3 ko 5, g amdpaonc 2015/774 npoxvmtel 61 o EXKT
EMUTPENETAL VO AyOPAlel OUOAOYO SLOPOPETIKMV KATNYOPLDV GTO TANIGL0 TOL Tpoypaupatog PSPP,
Omep onpaivel 0Tt Teplopiletor mTapdAinia n SVVATOTNTA VA TPOCIOPIGTEL EK TV TPOTEP®V TO €160G
TOV ayopav mov o Tpaypatomrondovv mpog enitevén tTwv unviciov 6ToOY®V oyopas ToL TPOYPAUUOTOS
aVTOoV.

122 Topadeiypotog xaptv, LTOPOvY Vo, 0yopacsTolV 6TO TAAIGLO avTd Oyl LOVOV OHOLOYA TTOV €KdIdOVTOL

and KeVIPKES KLPEPVNOELS, OAAG KOl OO TEPUPEPEIOKES N TOTIKES SOKNTIKEG apyéc. Opoilmg, M
EVATOUEVOLGA JIAPKELD LEYPL TN ANEN TV OpOASY®Y ovT®V umopel va kopaivetar amd 1 £1o¢ £m¢ Kot
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30 ém o 364 nuépeg, evd M amddooN TOLG oTN ANEN EVOEYXETAL VO EIVOL OPVNTIKY, OKOUN Kol
YOULUMAOTEPT] TOV EMITOKION SLEVKOAVVONG OTOO0YNG KATUOECEWV.

123 Tlpénet emiong va toviotel 6Tt ot amodoelg 2015/2464 war 2017/100 tpomomoincav akpipdg, MG Tpog
TO. GLYKEKPUEVA onueia, TOV UNYovVIoud Tov TPOPAETOTOV OPYIKDOG YOO TNV EMEKTAOT TV
dUVaATOTNT®V OyopdlG OTOWXEI®Y TOL €EVEPYNTIKOV. XvLVAKOAOLOW, Ol OMOPACELS OVTEG TEPLOPIGOV
TEPALTEP®, AOY®D TV efeMlemv oTig cLVONKeg TG ayopds, TV evyépela TPOPAEYNG TOV OyopdV
OHOAOY®V €KO00EVTOV amd To KpATN HEAT, oTic omoieg mpofaivel To EXKT.

124  Téhog, to Gpbpo 5, mapdypagot 1 kor 2, ™¢ andeacng 2015/774 opilel 60Tt o1 KevTpkéc Tpdmeleg Tov
Evpwovomipatog dev emrpénetal vo Kotéyovv meptocotepo and 33 % twv opoddywv avd €kdoon,
OTaV TPOKEITOL Y10 OHOAOYO KEVIPIKAOV OOKNTIKOV apy®dv Kpdtovg péiove, 1 amd 10 33 % tov
aveEOPANTOV TiITA®V, 6Tav 0 €K0OTNG ivar Lol amd TIG apYES AVTEG.

125 Ao 1t ¢ dveo Oplo. GTNV KATOYY OLOAOY®V, TO OToia EAEYYOVTOL, MG TPOG TNV THPNGCH TOLG,
kaOnuepwvd and v EKT, cOopemva pe 1o apbpo 4, mapdypapog 3, TV KATELOLVINPIOV YPAUUDV,
ovvdyetal 6tL to EXKT dev emrpémetan va aryopdlel o0te 10 GHVOAO TV OHOAGY®V TETO0V €KOOTN
00TE OAOVG TOVG TITAOVE ava £KO0oM TETOIWV OUOAOY®WV. Ontwg emonpovay 1060 o1 KUPEPVINGELS TOL
vrEfarav mopatnpnoelg oty mopovca dtadikacio 6co kot 1 EKT, evievfev cuvdyetan 6ti, Katd v
ayopd OHOAOY®V 0omd KEVIPIKN SLOKNTIKN opyn KPATOLG HEAOLG, O €KACTOTE WOIMTIKOS (OPENGS
extifetar kat’ avdaykn otov kivovvo va unv pmopécel va ta emavanmoincer oto EXKT otig
OEVTEPOYEVEIG OYOPES, OEOOUEVOD OTL 1] ayopd OA®V TV £KO0OEVT®MV OpoAdY®V amokAeieTon oe kaOe
TEPIMTOON.

126 H apePardmmra mov dmpovpyeitor og mpog to {tnua avtd amd To v AOY® Oplo. GTNV KOTOYN
OHOAOY®V EVICYVETAL OO TOVG TEPLOPICHOVS TOLG Omoiovg emPaAier to apBpo 8 g amodPUoNg
2015/774 otn dnpocievon TANPOPOPLUOY GYETIKOV UE TO. OLOAOYO OV PpioKoviol 6TV KoTo)Y| TOL
EXKT, a@ov and tv mpoovapepbeica didtaln TpokvTel 0Tl SNUOGIEVOVTAL LOVO GUYKEVIPOTIKES
TANPOPOpieg Ko, avTIBETMC, OmoKAEiETal OMOWONTOTE EVOEIE OGOV QPOPA TO TOCOGTO TO OTMOI0
Katéyel Katd tov xpovo g onuoosicvong n EKT ent opoldywv mpoepyOuevoy amd pio LEPOVOUEVN
£kdooM).

127  Aoppovopévev vtoyn OAov Tov aveotépm otolyeimv, TPoKOTTEL T, aKOUN Kot av vTotedel 0Tl TO
EXKT Bpioketon avtipétmno, 0nwg ekBETEL TO OITOVV SIKAGTNPLO, LLE LU0 OPOLOTIKT) GLUPPIKVMOOT] TOL
OYKOV TV OLOAOY®V OV €KO100VTAL OO OPIGUEVE KPATn HEAN, OTEP apPIoPnTEiTOl KATNYOPLLATIKA
and v EKT, ot eyyvnoeig ot omoieg ocuvodevovv to tpodypappe PSPP dtacparilovv 6Tt ot dimtikol
Qopeig dev umopovv va eivar BEPaiot, Katd TV oyopd OHOAOY®OV EKOOOUEVOV atd KPATOG HEAOG, OTL
avtd 6vteg Ba eravayopactovv amd 1o EXKT oto £yyhg péArov.

128 Qg ex toUTOVL, emPdAreTon 1) SomIcTOGN OTL, OTMG TOPATIPNGE KAl O YEVIKOS E10AYYEAENS GTO GNUElo
79 TV TPOTACEDY TOV, TO YEYOVOS OTL Ol AETTOUEPELES EPAPUOYNS TOV TTPoYpaupatos PSPP kabiotodv
dvvatd vo TpoPArepOel, o€ HAKPOOWKOVOMIKO EMIMESD, 1 AyOPd CNUAVIIKOD OYKOL OUOAOY®V TTOL
gkdidovTat amd dNUOGLOVG POPELS Kot OpYAVIGLOVS TOV KPATMV LEADV Ogv dnNUovpyel, 6To eninedo Tov
LEHOVOUEVOD 1O1OTIKOV @opéa, Ttétoln BefatdtnTa Mdote avtdg va pmopel va evepynoet, de facto, og
evolgpecog tov EEKT ayopdlovtag angvubeiog opodroya amd Kpatog LEAOG.

—  Exi ¢ pepousvng apaipeans tov KIvHTpo yio. ThY GOKNoH DYLODS ONUOCGIOVOUIKNG TOATIKNG

129  To aitobv dikactipro epwtd av 1 andgact 2015/774 cuvddet pe to apBpo 123, nmapdypagpog 1, ZAEE,
otov Padud mov n PePfardmra Vv omoia eépetan va. dnpovpyet N amdeacn avty 6Gov apopd TV
nmopépPaon tov EXKT pmopel va mpokaréoel otpéPAmon oTig cLVONKES TG Ayopds LEUDVOVTOS TO
KIVITPO TV KPATOV LEADV TPOS EPUPLOYT VYLOVS ONLOGIOVOUIKNG TOALTIKTG.

130 YmevOopileton 6t 10 YEYOVvOC OTL 1| €QOPUOYN TPOYPEUUATOS TPAEEWDY OVOIKTNG OYOPAS SIEVKOADVEL,
o€ OpIopéEVO Pabuod, T YPMNUATOSOTNON TOV OKEIMV KPATAOV HEADV dgv gival KaHOPLoTIKNG oNUaciag,
dgdopévov OTL 1 GOKNOYN TNG VOUICUOTIKNAG TOMTIKNG CUVETAYETOL Ol0pKn moapépPoacn enl tov
EMTOKIOV Kol TOV TPOVTOBECEDV avaypNUATOdOTNONG TOV Tparel®V, TPAYUA OV, KOT OoVAYKNV,
emnpealel Toug OPOVS YPNUATOSOTNONG TOV OMNUOGIOV EAAEIUUATOS TOV KPATOV PeEA®V (PA., VT VLT
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mv évvoun, amopaon g 16mg Iovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400, oxéyeig 108
kot 110).

131 Zvvenmg, LoAovOTL OLOAOYOLEVMG 1) YPNLATOOOTNON VOGS KPATOVS HEAOLG EVIEYETAL VO d1EVKOALVOET
and 1O YEYOVOS OTL, AOY® TNG VTOPENG TETOOV TPOYPAUUOTOS, UTOPEL VO OVOUEVETOL OTL, GTOVG
TPOCEYES UNVES, €va UN OPEANTEO TOGOCTO TMV EKOWOOUEVOV OO TO GLUYKEKPIUEVO KPATOG LEAOG
opoAdy®V Ba emavayopaoctel mBavag and to EXKT, evtontolg to yeyovog autd dev GUVETAYETAL, OVTO
Kat povo, 6t 10 oxeTkd mpdypappo eivar avtiBeto mpog 1o dpbpo 123, mapdypapog 1, XAEE.

132 Avtibétmg, mpokelpévoy vo uny apotpedel amd ta kpatn pEAN 1o KiviTpo yio TV AoKNoT VY100G
ONUOGLOVOIKNG TOAMTIKNG, OV EMITPENETOL 1] BECTION KO 1] EPAPLOYN EVOG TETOLOV TPOYPALLATOS VO
onuovpyel PePordTo G TPOG TN UEALOVIIKY EMAVAYOPA TOV EKOOOUEVOV OTd TO. KPATN WEAN
opoAdYmV, AMdym tng omoiog Ta teAevtaion Ba pmopovoav €ite va LIOHETHGOVY KL ONUOGIOVOUIKT
moMTIKY] mov dev Ba AapPdver vmoyn 0T, o mepintwon eAlAeippoToc, o ovayKasToOLV Vo
avalntnoovy YPNUATOOOTNOY GTIG OYOPES EITE VO TPOCTOTEVOVTAL OO TIG GUVETELEG OV EVOEYETOL
EXEL, CLVOPMOG, N €EEMEN NG LOKPOOIKOVOIKNG 1 ONUOGLOVOUIKTG KaTAoTaonS Toug (BA., v’ avti
mv évvoun, amopaon ¢ 16mg Iovviov 2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, oxéyelg 113
kot 114).

133 Xto mhaico avto, TPAOTOV, EXPAALETOL 1) SATIGTOOT OTL, OTMG KAOIGTA GAPEG 1) AUTIOAOYIKT GKEWYT 7
™m¢ andeaong 2015/774, 1o npodypappa PSPP mpofiendtav va epoppoctel péypic 6Tov 10 S1otknTikd
GLUPOVALIO TOPOTNPNCEL TNV TOPELR TOL TANOWPIGHOD La XPOVIKAOS oTadepn) d0pBmGT, GLVETY| TPOG
Tov 010}0 NG emitevéng pvBudv mAnbwpicpov kdtw, oArd mAnciov tov 2 % pecompodbecpa.
MoAovoti, omv 7wpaén, M OdpKew TG EQOPUOYNG TOL Tpoypaupoatoc PSPP  moapatdbnke
EMOVEIAMNUUEVOS GE OYECN UE TNV OPYIKN TPOPAEY™N, N €KAOTOTE TOPATOCT OTOPACILOTOV TAVTOTE
yopig va tifetanr ev apePor® 1 ©g Ave apyn, OTmg emiPefoardvovv N dUTOAOYIK oKEYN 3 NG
anoeaong 2015/2464 kot n artiodoyikn okéym S g amogoaong 2017/100.

134 Enopévmg, to EXKT, ko oT1g peTayeVESTEPES OMOPACELS TOV, TPOEPAETE TNV AYOPE KPATIKDOV
OUOAOY®V HOVO OTO HETPO TOV NTOV avayKoio ywoo Tn dthpnon g otabepdtntog Tov TIUDV,
emoveétale ToKTIKOG 10 péyeBog tov mpoypdupatos PSPP kot evépeve moyiwg otov mpocmpivo
YOPOKTPO TOV TPOYPALULOTOS OVTOV.

135 O mpocwptvOg avtdG YOPOKTNPAG EVICYVETOL GALMCTE Omd TNV €VYXEPELD. TNV Omoin, STNPNOE TO
EXKT, duvduetr tov dpbpov 12, mapdypoapoc 2, TV KATELOLVINPIOV YPAUUDV, VO ETOVOTOAEL TO
ayopacOévta opdAoyo avd mioo otiypn, omep onuoaivel O0tL givor og Béom va mpocapuolel To
TPOYPAUUE TOV avVAAOYO [LE TN OTACT TOV OIKEIWMV KPOUTAOV UEADV Kol OTL 01 EUTAEKOUEVOL POPEIS OeV
umopovv va €xovv t Pefardtnra 611 10 EEKT dev B kdver yprion awg g evyépetdc tov (PA., kat’
avaroyia, amdéeacn g 16mg lovviov 2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, oxéyeg 117
kot 118).

136 Q¢ ek TOLTOL, TO KPATN UEAN OEV ATOKTOLV TNV guyépeln, AOYm g amdeacng 2015/774, va
kaBopilovv 11 OMUOGLOVOUIKY TOLG TOMTIKY Ywpig va Aapupdvovy vmoéym 0T, pecompdbecpa, 1
OGLVEYLOT TNG EQOPLOYNG TOL Tpoypaupatos PSPP dev givan og kapia mepintmon eEacpaiicpévn Kot
Ot Kat’ eméktaot, 0o avaykactohv, o€ TEPITT®OT EALEILIOTOS, VO avalnTHGOLV YPNUATOOOTN O OTI
ayopéc Olymwg vo HITopovV Vo TUXOVV EAQPPUTEP®Y OP®V YPNUATOOOTNONG, ONMC EVOEXOUEVMG
ocvoppaivel pe v epappoyn tov tpoypappatog PSPP (BA., kat’ avaioyia, andeacn g 16m¢ lovviov
2015, Gauweiler k.Ax., C-62/14, EU:C:2015:400, oxéyeig 112 ko 114).

137 Agbtepov, emonpaivetor 0Tt 1 amoeacn 2015/774 ko o1 KatevBuvinpieg ypappés meptiapfdvooy po
OEPA £YYVNOEWV TOV TPoopilovTtal va mEPLopicovV ToV avTikTumo ToV 0moio £xel To mpdypoupuo PSPP
€M{ TOL KIVTPOL Y10 TNV AGKNGN VYOV ONULOGLOVOUIKNG TOAMTIKNG.

138  Koat’ apydc, To €0poc TV amoteAecudtomv tov mpoypdupatog PSPP ent tov dpwv ypnuoatoddmmonc
TOV Kpat®V peAdV TG {dvng tov gup®d mepropiletal amd to pétpa mov meplopilovv Tov OYKO TMV
OHOAOY®V KPATOLG HEAOVG TOL OTTOl0L UTOPOVV VO ayopasTOVV 610 TTAMiclo Tov mpoypdappatoc PSPP
(BA., xat’ avaioyia, amdeacn g 16mg lovviov 2015, Gauweiler k.An., C-62/14, EU:C:2015:400,
okéyn 116).
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139  YmevOouiletar, cuvaengc, 6Tt amd v avaivon otn okéyn 88 ¢ mapodoag amdPacns TPOKVTTEL OTL
0 OLVOMKOG OYKOG TV OpOAOY®V avtdv meplopiletar, de jure, péow OGO TOL KOBOPIGHOD E€VOC
unviaiov ToGoL ayop®v duvapel Tov Tpoypappatog APP 060 kot Tov nKOLPIKOL YOpaKTPO TOV EXEL
to poypappa PSPP gvtog tov 6Aov mpoypaupatog APP, otoyeio to omoia armoppéovv apuedtepo amod
10 GpOpo 2, TapdypaPog 2, TV KATELOLVTIPLOV YPAUUDOV.

140  EmumAiéov, omwg woyvpiletor n EKT, n wpoPrenodpevn oto dpbpo 6, mapdypapog 2, e amdeoong
2015/774 xatovoun T@V ayopdv anT®V HETOED TV E0VIKOV KevIpik®V Tpamel®v pe faon v kAeida
Katovoung v v eyypaen oto kepdioto g EKT, énwg opileton oto dpbpo 29 tov IpwrtokdAhov
nepi Tov EZKT won g EKT, kot oyt pe yvopova dAia kpitinpla 0nmg, mapoadelypuatog yépv, 1o Papog
TOV OVTIoTOWY®V YPEDV KABe kpdtovg pélovg, o€ cvvovacud pe Tov kavdvo tov dpbpov 6,
mopdypoapog 3, g oG andeacng, cVUE®Va LE ToV omoio kdbe eBvikn kevipikn Tpamela ayopalet
T{ITAOVG €KO00EVTES Ad dNUOGIOVG POPELG TOV dKOV NG KPATOLG HEAOVS, GLVETAYOVTOL OTL 1 oucON T
avENomn tov EMAEIUIOTOC EVOG KPATOVG HEAOVG, 1) OTLOI0L ETEPYETAL GE TEPIMTMON TOL TVYOV TAVGEL VUL
OOKEITOL VYMG OMUOGIOVOUIKY] TOMTIKY, 0o €xel oG amotélecpo TN HEI®ON TOv pHEPLWOIOV TV
ayopalopevov amd 10 EXKT opoAdymv 1o cvykekpyévov kpdtovg pélovs. Eropévamg, n epappoyn
T0v Tpoypappatog PSPP dev mapéyet ota kpdtn péAN T duvatdTNTO VO ATOPVYOLV TIG GUVERELEG TIG
omoieg €xel, amd TAELPAG XPNUATOIOTNONG, TVYOV ATOKAICT €K TNG ONIUOGLOVOUIKNG TOVG TOPEIOG.

141 E&dAlov, ta mpoPrendueva oto dpbpo 5, mapaypapor 1 kot 2, e andeacng 2015/774 6pla oty
KATOYN OMOAOY®V VA £KO0CT) KOl 0vE €KOOTN GLVETAYOVTOL, GE OAEC TIC TEPMTMOELS, OTL To EXKT
umopei va. ayopdoel 6to mAaicto Tov mpoypaupetoc PSPP éva pikpd povov mocoostd twv opordymv
7oV ekdidovTal amd KABE KPATOC LEAOG KO, CUVETMG, T KPATN UEAN ival vtoypemuéva vo, avalntodv
KLPI®G OTIG AYOPEC YPNUATOOOTN O] Y10 TO ONLLOGLOVOUIKO TOVG EAAELLLLAL.

142 AxolovBwg, to apBpo 3, mapdypapog 2, g oandpacng 2015/774 Béter evicyvpéva kpitpla
EMAEEWOTNTOG PAGEL TIOTOANTTIKNG a&LOAOYNONG, ard Ta OTToin OEV YWPEL TAPEKKAION TAPA LOVOV OV
TPOKELTOL Y10 KPATOG UEAOG OV LTOKEITOL GE TPOYPOLULO XPMHOTOOIKOVOUKNG cuvopounc. TIépav
Tovtov, 10 Gpbpo 13, moapdypapog 1, twv kateLBLVTHPLOY Ypaup®V opilel 0TI, o mepintwon &ite
VoPAOUIoNG TG TGTOANTTIKNG IKAVOTNTOS KPATOLG HEAOLS €lTe apyNTIKNG 0E0AOYNONG 6TO TANIG10
TETOOL  TTPOYPAUUOTOS, TO O0IKNTIKO GLUPOVAI0 koAegitor va amoocicel ov Oa mpémer va
ENOVOTOANO0VV TO O ayopacsOEvTo OpOAOYN TOV AVTIGTOTYOV KPATOVS HEAOVG.

143 Xuvendg, OTMG TOPOUTPNOE O YEVIKOG €l0ayYeEAEas oTo onueio 87 TV TPOTAGEDY TOV, AV KPATOG
pérog otnprydel oTiG XPNUATOSOTIKEG OEVKOADVGELS TOL UTOPEl VO GUVETAYETOL 1) EPOPUOYT TOV
npoypappotog PSPP mpokepévou va mavoel va aokel vy ONUOCIOVOMIKT TOAMTIKY], TOTE SlOTPEYEL
TEMKOG TOV Kivouvo glte Ta €KO100UEVA OO ALTO OUOAOYA VO ATTOKAEIGTOVV OO TO TPOYPOLLLO ADY®
vrofdOuiong ™m¢ a&ordynong tovg, eite to EXKT va emavoamwincer to ekdobBévio amd To
OLYKEKPLUEVO KPATOG LEAOG OLOAOYO TOL OTTOT0L ElYE TPONYOLUEVAOS OYOPAUCEL.

144  Amo6 to avotépm cvvayetar 0Tt 1 anoeacn 2015/774 dev éxel og amotéAecua vo apalpeital amd ta
owkela KpATN HEAN TO KIVITPO Yol TNV AGKNGN LYLOUG OMLLOGLOVOULKTG TOALTIKNG.

— Eni ¢ dwaxpdtnong ouoroywv uéyxpt wm ANén tovg Kou em THS AYOPAS OUOAOYDV e OPVHTIKN
omoooan oty AnNén

145  To ortovv dkaotiplo datvm®vel auEPorieg o¢ mpog 1o av N andeacr 2015/774 cvvadetl pe 1o
apBpo 123, mapdypaeoc 1, ZAEE, Aappavopévov vrdym, aeevoc, g dvvatdmrog tov EXKT va
dwkpatel ta ayopacOévta opdloya péxpt ) ANEN TOLG KOl OQETEPOV, TNG OYOpds OUOAGY®V LE
apVNTIKN amodoon ot ANEn.

146  Oocov agopd, mpdtov, T dvvatotnto tov EXKT va dwakpatel uéypt t Anén toug ta. opdAoyo mov
&youv ayopaoctel oto mAaiclo Tov mpoypaupatog PSPP, vrevBopileton 6Tt pio tétolo mpokTiky dgv
amokAgietal o Kapio mepintmon and to dpbpo 18, mapdypapog 1, tov Ipwtokdirov mepi tov EXZKT
kot TG EKT kot 611 e’ ovdevi Guverdyetor Apvnon Tov KpATtovg HEAOVLS €KOOTN va. eE0PANGEL TO
xPE0G ToL Amal kol 1o opodroyo Anéet (amdeaon g 16mg Iovviov 2015, Gauweiler k.Aw., C-62/14,
EU:C:2015:400, oxéyn 118).
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147 Enopévmg, 10 EXKT £éyer e€ovotoddtnon vo a&lorloyel, pe yvOUOVO, TOVG OTOYOLG Kol T
YOUPOKTNPIOTIKA €VOG TPOYPALUATOS TPAEEMY OVOIKTNG Oyopds, ov evoeikvutal vo TpoPAepBel m
JKPATNON TOV OUOAOY®V 7OV 0yopdloviol GTO TAMIGIO TOV TPOYPAUUOTOS OLTOV, YWOPIG M
EMOVATMOANGCT TOVG Vo TpETEL va. BewpnBel w¢ 0 kKavdvag Kot 1 dtakpdtnon toug og 1 e€aipeon amd Tov
KOvova.

148  Ev mpokepévm, porovott n amogoon 2015/774 dev mapéyel SIELKPIVIGELS OC TPOG TNV EVOEXOUEVN
EMOVOTOANCT TOV OPOAGY®V OV ayopdlovion 6To mAaiclo Tov wpoypdaupatoc PSPP, and to apbpo 12,
TAPAYPOPOS 2, TOV KATELOLVTAPLOV YPUUUOV TPOoKLTTTEL GaPdg 0Tt To EXKT datnpel v guyépeta va
EMOVATOAEL, VA TAGO OTLYUT KOl AVED EOIKOV TPobmoBEcemv, Ta OpOAOYa OVTA.

149  Emm)éov, 10 yeyovog OTL dgV EIvaL DTOYPEMTIKY 1 EXAVOTMOANGT TOV OPOAIY®V OV ayopdlovtal, OV
apkel yia va damotmdel mapdPaocn tov apbpov 123, mapdypagog 1, XAEE.

150 Ewwodtepa, agevoc, n vmapén amhdg Kot LOVoV TG EVYEPELS VO, ETAVUTOANB0VV, OGOV TapacTel
avdykn, Ol 1 opiopéva amd to ayopacévta opoAoya GUUPBAAAEL TN SoPOAAEN TOL KIVATPOL Yl TNV
doKN o™ VYOVG ONUOGIOVOUIKNG TOMTIKNG, oTov Padud mov, 0nwg emonuavinke otn okéyn 135 g
mopovcas amopaons, N evyépeln avty emutpénel oto EXKT va mpocapuolel to mpOypappud tov
avaAoyQ LE TN GTAOT TOV OKEIDMV KPATMOV UEADV.

151  Agetépov, n evdeyduevn dakpdtnon opordyov and to EXKT dev gival, avt kab’ sovtnyv, tkovn va
apopéoetl omd To owkelo KpdTn WEAN TO OYETIKO KivnTpo, oTov Pabud 10im¢ Tov, OTMS VIOYPAUGE M
EKT, dev cuvodevetal amd omotadnmote vroypéwon tov EXKT va ayopdoetl ta véa opoLloyo To. omoia
B mpémel, ovomOEEVKTA, VO EKOMGEL OMOL0 TLYXOV KpATog WEAOG Tavoel va epopurolel vym
ONUOGLOVOLUIKT] TTOALTIKY.

152 Molovott aAnBevet 6Tt o t€tot dlaKpdtno” Umopel, mopd tadTa, Vo 0oKEL KATOW ETPPON OTN
Aertovpyio TOGO NG TPOTOYEVOLG AYOPEG OGO KOl TMV JEVTEPOYEVAV OyOP®YV TOL dNUOGIOV YPEOLG,
vrevOvpiletar 6Tl TPOKEITOL Yoo £VO. OMOTEAEGO. TTOV EIVOL CUUPLEC WE TIC EMITPEMOUEVES OO TO
TPOTOYEVEG OTKOO AyOPES TITAWV GTIC OEVLTEPOYEVELS OYOPES, KA, EV TAGT TEPUTTAGEL, OTAPAITTO Y10
VO KOTOOTEL SUVATN 1 ATOTEAECUATIKY YPT|CUYLOTOINGT TV TPUYHATOTOIOVUEVOV 0yOP®OV GTO TANIGLO
NG VOLUGHOTIKNG ToAMTIKNG (BA., v’ avt) v évvown, andeacn g 16mg lovviov 2015, Gauweiler
K.AT., C-62/14, EU:C:2015:400, oxéyn 108) xai, péow avtmg, ywo va dievkolvvOetl n emitevén tov
oKomo¥ NG olatnpnong g otabepdtrog TV TNV, 0 omoiog vrevlvuiotnke ot okéyn S1 g
TOPOVGAG OTOPACTG.

153  'Ocov agopd, de0TEPOV, TNV AYOPE KPOTIKMOV OLOAOY®OV LE OPVNTIKY AmOd00Y 0T ANEN, TPEMEL Kat’
apyag va vroypapotel 6tL to apbpo 18, mapdypapog 1, tov Ipwrokdirov mepi tov EXKT kot g
EKT emtpémer ) devépyela mpaEemv avoikTig ayopas yopic va mpoPArénel 6t o1 mpdéelg avtéc Ha
TPEMEL VO, 0POPOVV OLOLOYA [UE EAGYLOTT EYYUNLEVT] AITOJOGN).

154  AxoloObwg, 10 dpbpo 123, mapdypapog 1, ZAEE dev eivar duvatdv va epunvevdet vd v €vvola 0Tt
amayopevel TNV ayopd tétotwv oporoywv ord to EXKT oto mhaicio tov mpoypdupatoc PSPP.

155  IIpdypati, LoAOVOTL 1 €KOOOT] OLOAOY®V pE OPVNTIKN amddootn otn AEN elvarl cvoppépovoa, amd
YPNLOTOOIKOVOUIKT) Aoy, Yo To otkeio KpATn PEAT, SOMIGTAOVETOL OTL TOL OUOAOYO QL TE UTOPOLV VOl
ayopaotovv, 6to mAaiclo tov mpoypaupatog PSPP, pévo otic devtepoyevels ayopég kot OTi, Kot
EMEKTOON, OEV GLVETAYOVTAL OVTE T1 YOPNYNON SKAIDOUUTOG VITEPOVAANYNG N dAAOV €ld0VG TioT®ONG
TPOG TOVG ONUOGLOVG POPELS KOl OPYAVIGHOVG TOV KPATMOV HEADY OVTE TNV QYyOPA T®V YPEOYPLO®V
ToVG angvbeiog and avTovC.

156 Q¢ mpog o (Rua av n ayopd omd to EXEKT kpatikdv opordymv pe apvntikn omddoon otn ANén £xet
amoTéAecHO. 10000vapo pHe TNV omevbelag ayopd opoAdywv amd Tovg ONUOGLOVG QOopeic Kot
OPYOAVIGHOVG TOV KPATMV LEADV, TPEMEL VO SNUELODEL OTL, GTNV OIKOVOLIKT GLYKLPIO EVTOG TNG OTOT0G
exdoinke n oamdéeacn 2015/774, n mopoyn ™G ELVYEPEWNG VO OYOPOCSTOVV OUOAOYO LE OPVNTIKA
anddoon otn ANEN Oev O1ELKOADVEL TOVG OIWTIKOVG QOPElG Vo Tpocsdlopicovy oo opdAoya Oa
ayopdoet 1o EXKT, oddd ovtiBétog mepopiler ™ PePordmtd toug g mpog to Bépa avtd,
J1EVPHVOVTOG TO PAGHO TOV OHLOAIY®V TTOV ivar EMAEELN TPOG OyOpdl GTO TANIGLO TOL TPOYPAUUATOS
PSPP. To yeyovdg 6t amopacn 2017/100 katéotnoe eAAoTIKOTEPA TO, KPLTPLOL AOS00NG GUUPBAAAEL,
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GAA®OTE, OKOUN TEPICCOTEPO GTNV EVIGYLON TOV EYYLNGEMV TOV £XOVV OeOTMIOTEL OYETIKA OO TO
EXKT.

157  Emuwiéov, omwg mapatnpnoe n EKT, dedopévov 611 opdAoya pe apvntiky amddocn UTOpovV v
EKOMCOLV LOVOV TO KPATN LEAN TV OTTOL®MV 1) XPNUATOOIKOVOUIKT] KatdoTtoor agloloyeiton Oetikd and
TOVG SLUYEPLOTEG AYOPADV KPATIKMV OLOAOY®V, 1) ayopd TETO1V OpoAdywv dev Oa mpémet va BewpnOel
Ot aaipel amd to KpATn HEAN TO KivnTpo Yo TV AGKN o1 VY100G 1 HOGLOVOLIKNG TOAMTIKNG,.

158  Katomy 0hov TV avotépm GKEYEWV, GTA TPAOTH TECCEPU EPMOTHUHATA TPETEL Vo, 000l 1 amdvinon
OtL amd TV e€étacn Tovg dev TPoEKLyE Kavéva otoryeio kavo va Biel To KOpPog TS amdPaoNg
2015/774.

Eritovréuntovepotijuorog

159 Mg 10 méunto epdOTNUE TOV, TO UTOVV OIKAGTNPLO EPMTA KAT' Ovciav ov cLVAdEL pe To apbpo 4,
napdypapog 2, XEE kot pe ta dpBpa 123 ko 125 ZAEE andeaocn g EKT pe v omola tpofiénetan
0 EMUEPIGUAC, UeTAED TV KEVIPIK®V TPOTE(DV TOV KPOTOV HEADV, TOV GLVOAOL TV {NUGV TOv
EVOEXETOL VO LTTOCTEL Hial €€ AVTAOV TOV KEVTIPIK®OV TPOTECOV KATOTV TNG YPEMKOTING KPATOLS UEAOLG,
oe poe ovykvpio O6mov 10 péyebog twv ev AOY® (nuidv Ba eméforie TV OVOKEPOANLOTOINGCT TNG
CLYKEKPLUEVNG KEVIPIKNG TPpATelag.

160  H Itaikn KvBépvnon vmoompilel 6TL 0 ep®@TNUA 0LTO €ivol amapAdeKTo EMEWN EYEL TPOINAMG
VROOETIKS YOPOKTHPAL.

161  Amo v mievpd tovg, n EAAnvikn, n I'aAdwn, n [Hoptoyoikn kot n dwviavown KvBépvnon kabag
kot 1| Emttpormn kot  EKT dev mpoPaAlovv pev Tumikdg 0 amapdoekto Tov EPOTHHATOS QVTOV, TANV
OUMG emoNoivovy 0Tt £xEl LIOHETIKO YOPAKTIPA 1, TOLAGYIOTOV, OTL aPopd po aféPoin eEEMEN Tov
dwaiov ¢ ‘Evoong. H TMoptoyaiikr; KvBépvnon kot n Emtponn vroypappilovv, emmpocHitme, 0Tt
10 Awaotiplo dev Ba mpémetl va amoeavOel enl piog térotag eEEMENG, T GTLYUN OV TPOKELTOL Y1 £VOL
amAd EVOEXOUEVO.

162 IlIpémel va toviotel, ®¢ mpog 1o {Tnue 0vTo, OTL TO TPWOTOYEVES OTKOo OeV TEPIAAUPAVEL KAVOVES TTOV
Vo TPOPAETOVV TOV EMYUEPIGUO, UETAED TOV KEVIPIKOV TPOTECOV TV KPATAV UEADV, TOV (NUOV TIG
omoieg vopiotatol pio €€ AVTOV TOV KEVIPIKOV TPAnel®V KATA TN SIEVEPYELN TPAEEWDY AVOIKTNG 0YOPUC.

163  EmumAéov, dev appiofnreitoan 6t 1 EKT amopdoice va unv ekddoel and@acn Tov vo GUVETAYETOL
EMUEPIOUO TOL GLVOAOL TOV (NUAOV TIG OTTO1eg LPICTAVTOL 01 KEVIPIKEG TPATECEC TOV KPUTDOV UEADV
Katé TV g@appoyn tov mpoypdppatog PSPP. Onwg vroypappiler to artodv dwkactipro, 1 EKT €yet
npoPAdéyel, emi Tov TAPOVTOG, POVOV TOV EMPEPIOUO TOV MUV TOL OTOPPEOVYV Ao TITAOVG
exd00évteg amd o1ebveig ekOOTES.

164 Enopévmg, apevog, 1o duvntikd péyebog tov (nuidv avtov meplopiletal amd Tov KovOove, TOL
apBpov 6, mapdypaeog 1, g andeacng 2015/774, to omoio opilel 6Tt T€TO101 TiTAOL OMOTEAOVV TO
10 % g hoyotikng alag Tov ayopmv mov mpoypatoroovviat Bdoet tov mpoypdupatog PSPP kar,
aQETEPOL, 01 {Nieg TOV UTOPOVV, EVOEYOUEVOCS, VO EMUEPICTOVY HETAED TOV KEVIPIKAOV TPATELDV TOV
KPaT®V HEADV dev glvar duvatd vo. GLVIGTOOV GIECT GUVETELL TNG XPEMKOTING KPATOVG HEAOVS, GTO
EVOEYOLEVO TNG OTOT0G AVALPEPETAL TO AUTOVV IKAGTHP1O.

165 Kotd nayio voporoyia tov Awkaostnpiov, LoAovatt Bewpodvtal Kotd TEKUPLO AVCITEAY] TO EPMTILOTOL
TOL APOPOVV TNV gpunveion Tov dwkaiov TG ‘Eveoong, 1o Akaotiplo oQeilel vo Unv omovIncel emi
TPOJKAGTIKOD EPMTNUATOS TO 0010 VIWORAAAETAL ad £6VIKO SIKACTNPLO EPOGOV TPOKVTTEL TPOONAMG
otL  {nrovpevn epunveio 1 o NTovpevog EAeyyog TOV KOPOLG TOV OVTIGTOLYOL KAvOVH SKOIOV TNg
"Evmong ovdepio oyéon €xel Le TO VTOGTATO N LE TO OVTIKEIHEVO TNG d1apopdG TS KOplag dikng, OTav
10 TPOPAUa eitvar vroBeTikng eVoNg N akoun O6tav 10 Awaoctiplo ogv €xel otn 01dbec Tov TaL
avaykoio TPOYHOTIKG KOl VOUIKG OTOlxelo yoo vo. dMGEL ¥pNon amavinon ota vrofAndévia
gpotpata (BA., v’ avty Vv évvola, amdeacn g 10ng lovAiov 2018, Jehovan todistajat, C-25/17,
EU:C:2018:551, oxéyn 31 ka1 ekel mapatifépevn voporoyia).
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166 Q¢ ek T00TOVL, T0 AkaoTipro Ba vepPel Ta dpla TG APHOOIOTNTAS TOV AV OTAVINGEL GTO TEUTTO
EPOTNUO  OLOTLTAOVOVTOS GULUPOVAELTIKY YVOUN €ml €vO¢ mpoPAnpatog to omoio &gival, emi TOL
TapovVTog, VobeTKd (PA., VT’ AV TV évvola, arnopdoelg g 10ng NoguBpiov 2016, Private Equity
Insurance Group, C-156/15, EU:C:2016:851, oxéyn 56, kot g 28nc Maptiov 2017, Rosneft, C-72/15,
EU:C:2017:236, okéyn 194).

167 Kotd cuvénela, SlomoT®VETOL OTL TO TEUTTO EPATNHO VoL OTaPAIEKTO.

Eni tov dikooTik®@V €£60 0V
168  Agdopévov 0Tl | Tapovoa dadIKAcio EXEL MG TPOG TOVG S1adTKOVG TNG KVPLG OTKNG TOV YOPUKT PO

TOPEUTITTOVTOS TOV AVEKVYE EVAOTLIOV TOV OUTOVVTOS SIKAGTNPIoV, 6° avTd evomdkeltal vo amo@avOel

ent tov dwoaotikdv e£00mv. Ta é£oda ota omoia vroPfAnOnkay 6cot VIEPaAAY TOPATNPNCELS GTO

AlkaoTplo, TANV TOV O¢ Ave d1adikwv, dev omodidovTol.

"o Tovg Adyovg avtovg, to Awactipio (tunpa peilovog cuvBécemc) amopaivetol:

1) Anoé v €€€Taon TOV TEGGAPOV TPOTOV TPOOIKAGTIKMOV EPOTNRATMV OEV TPOEKVYE KOVEV
otoyeio wavo va 0iger To kvpog ™ andégaons (EE) 2015/774 tng Evponaikie Kevrpuig
Tpanelag, ™ 4ng Maoptiov 2015, oyetikd pe mpéypoppo oayopds oToreiov TOL
EVEPYNTIKOV TOV ONUOGLOV TOPEN OTIG OEVTEPOYEVEIS AYOPES, OMMS Tpomomon)OnKe pe v
anépacn (EE) 2017/100 tnc Evponaikig Kevrpumcg Tpanelag, Tng 11ng lavovapiov 2017.

2) To méumTO TPOSIKAGTIKO EPOTNO EIVAL ATAPAIEKTO.

(vToypaPEc)

*  TAdoca Slodikociag: 1 YEPHOVIKY.
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