ALPINE INVESTMENTS

ATTIO®AZH TOY AIKAZTHPIOY
g 10ng Maiov 1995

Zenv viedBeon C-384/93,

mov éyeL wg aviwrelpevo aftnon tou College van Beroep voor het Bedrijfsleven
Kétw Xdoes) npog 1o Auntootiiolo, #at’ epagroyiv tov deboov 177 g Zuv-
0funs EOK, pe tv omolo Tnreltar, oto mAalowo g Suapods mwov exxgejiel
evadrLov Tou artotvrog dinoaotnolov petago

Alpine Investments BY

HolL

Minister van Financién,

1 éx8001) mEodnaoTiKtig UTOPACEWS WG QOGS TNV EQUNVELX Tou deBgou 59 T
2vvOijuns EOK,

TO AIKAZTHPIO,

ovynelpevo omé touvg G.C. Rodriguez Iglesias, Ilpéedpo, F. A. Schockweiler,
P. J. G. Kapteyn %ot C. Gulmann, tpoédgoug tpfpatog, G. F. Mancini, J. C. Moitinho
de Almeida, J. L. Murray, D. A. O. Edward (etonynti}) »or J.-P. Puissochet, Owo-
otéc,

vevinog eloayyeréag: F. G. Jacobs
yoaupotéag: L. Hewlett, vrtdhAniog Srowxnoen,

* Nudooa dadizaciug: 1 odhavdizi.
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ATIO®AZH g 10. 5. 1995 — YIIOGEZH C-384/93

Aapfdvoviag vIToY TLS YOOITTES TTAQOTHRTIOEIS OV KaTEDETV:

— 1 Alpine Investments BV, exmpocwmouvpévn amd tovs G. van der Wal noi
W. B. J. van Overbeek, dunyéooug oto Hoge Raad der Nederlanden,

— n OMavdui Kupéovnon, exmpocwnmovpévny amd tov A. Bos, vouxé oop-
Povho oto Ymovgpyelo EEmteguudy,

— n EMnveniy Kuféovnom, exmooommovpévy amd tov B. Kovibhao, mdoedoo
tov Nouwot Zvpfoviiov touv Kodrtoug, xou tn B. TIehénov, dinaotuxd avi-
neéowmo Tou Nopwxol Zuppouliov Tou Kodtoug,

— n Kvupéovnon tov Hvopévou Baotheiov, exmgoowmoupévy ombd Tov
J. D. Colahan, tov Treasury Solicitor’s Department, ®xoL tov P. Duffy, barrister,

— 11 Emitgonyi tov Evpwnoixdv Kotvorftwy, &nmQoonmovpuévy omd Tovg
B. Smulders »ou P. van Nuffel, uéhn tng Nopwmtis Yrneeoiag,

gxovrog vroYn v Exbeon angoatnelov,

ool Guovoe TG MEOPOQWHES TOQUTNENOES TN Alpine Investments BV, tng
OMavdintg Kufepviioemg, exmpoownnOeicog amd tov J. S. van den Qosterkamp,
vourd odppovio oto Ymovgyelo EEwtegundv, tng Behywmic Kufegviioews,
gusgoowsindelcag and tov J. Devadder, dievBuvify dowmfioemg oto Ymovgyelo
Etwtegudv, g EMvinns Kufegvijoews, tng Kupegvioews tov Hvwouévou
Baothelov, exmpocwnnBetoog améd tov C. Vajda, barrister, no tng Emitgomiig twv
Eupwmaindv Kowotfitwv #natd tn ovvedploon tng 29m¢ Noeppolov 1994,

ol GXOVOE TOV YEVING ELOOYYEAEQ TTOV OVETTTVEE TIG TQOTAOELS TOV %ATE TN
ouvedptaon g 26ng lovovagiov 1995,
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ALPINE INVESTMENTS

endldeL Tv anbélovin

Andpao)

Me Ou6ta€n g 28mg AmpiMov 1993, movu meguijhle oto Amooriglo oTlg
6 Avyotvorov 1993, to College van Beroep voor het Bedrijfsleven (oto €Efjg: College
van Beroep) vméfahe, duvdper tov Gebgov 177 tng ZvvOnxng EOK, oglopéva
mEOdMAOTIHG EQTALATO. WG TEOG TNV gounvela tov deBgov 59 g &v Abym
ZuvOfung.

To gowtipoto avtd avéruwpov oto TAA(O TROCPUYNG TV omolo. (oxNOE 1
etoupio Alpine Investments BV »#atd tng amayopeioews tqv omolo tg enéfare o
OMavd6g Ymougyos Owovoprndv va mpooeyyilel Wudteg tniepovindg, xwols
TV weoyolpevr £yyoopn ouvvalvea Tovg, He OxOoR6 VO TOUG TEOTE(VEL TNV
ooyl Olopbowv XOMNUCTOOLROVOULR®Y vrtneeol®dv (€0odog M omold OVONG-
Ceton «cold calling»).

H Alpine Investments BV, mpoogeidyovoa g wdolog diung (oto e&rjg: Alpine
Investments), elvor growplo ohhavdirot dunalov pe €0ga g Kdtw Xdoes, 1
orofa etdnebetal otlg CURPGoeELs TWANoEWS EUTOREVIATMY £l EoBeoploL.

Ta cvpPorrépevo péon g ovpfdoeng TOARoEms epioevpdTony el mgods-
opfa avarappdvouv TNV VROKEEMCTY] Vo ayopd.oouv 1] Vo TwAjoOUV OQLOHEVT
TOoOTNTC EUIOQEVPATWV HUOOQLOPEVIIG TTOLOTTAG OF TUAT HOL OE NUEQOUNVIM.
mov woBoglCovtat xutd ) otvayty tng. Eviottolg, dev éyouv v mpbBeot va
oo Beufotv 1 vo TaQudMooUV OTIV TQUYHLATIHGTITH TO EUMOQEVUAT, AL
ouvastovy T oyetixt] oopPoon amoxhetonnd e Ty eAnida vo enwpeindoiy
U6 TG SLOHVILAVOELS TV TIUGV HETUED TOU Y6VoU quvapems Tg cupfdoewng
ROL TOV VA T0QadO0EwmS, TEdyua to omolo elvol duvaTd (e TV FQUYIUTO-
stolnon ouvvalayrg avilotQolg TEOS TV TEMTY, OTHVY dY0Qd ENTTOQEVHATMV
enl moBeopla, mowv dmd TNV 0y TOU v TuQUdG0EWS TMV OLHE(V EITTOQEY-
[Ty,
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ATIO®AZH g 10. 5. 1995 — YIIO®EZH C-384/93

H Alpine Investments tQoo@£QeL TOELG TOTOVG VANQECLDHV OTOV TOUEN TV TEWAT-
oewv gumogeundTwy ent spobeoplo: Suoyeloton xoQToguianimy, TAQOYT CUp-
Bovddv oxetnd ue emevévoelg xou daPiBaon evioddv Twv mehotdV ot peottes
IOV AOXOUVV TIS OQAOTNELOTNTES TOUS OTIC AYOQRES EUTTOQEVIATMV el teodeouia
evi6g now extos trg Kowvéinras. H etanglo avty €xel meldtes 6x1 uévo omg
Kérw Xdees, oME now oto Bélyo, ot oo xow oto Hvopévo Boothelo.
Evtoitoig, dev dtobétel yoogela entéc twv Kdtw Xwodv.

Tnv emoyf} notd wnv omolo Ehafav XHEO To TQOYUATIAG TEQLOTATRG. TNG HD-
otog diung, o yonuotoowovouxés vingeotes diémovrav ong Kdtw Xdboeg amnéd
tov Wet Effectenhandel tng 301jc Ontmfoiov 1985 (vonog mepl cuvalhaydv xivy-
TV oEudv, oto eEfig: WEH). To G8go 6, mogdygagos 1, tou vépuov autod amo-
y6peve oe nd0e dropo v AoxuNo1 NS 0QAOTNELOTITAS TOV PESITY) OTLG OUVOA-
hoyég mvnTdv oudv ywels moonyotuevn Gdeto. To Geboo 8, mogdygayog 1,
moelye tn duvatdtnta otov Ymovpyd Owovourdv vo yoonyel ddewa moog
0070 %OTl TOQEUNALOT) S TNV eV AOY®w OTworyOQEVOT o8 ELOIES TEQUTTMOELS.
Evtottolg, notd tv magdyoogo 2 tov Goboou 8, 1 ev Aoyw moéundion pwo-
ovoe «vo ouvodeletal amd meQLOQLOPOTUG ®ot astd eniBoll viToyEedoEWY, pe
o%0T6 TOV TEQLOQLOUSO TV ovemBiuntoy eEehEeny 0T0 ePmOQLO HIVNTHV
0ELDV».

Zug 6 ZemveuPolov 1991, o Ymovpyds Ouovopundv, xaBo0 tng xoouag dixng,
xoofynoe oxetnr} adewa wpofPAémovoon magéxnnhon viéQ tng Alpine Investments,
emitémovtdg g va 8(der mapayyehles oe cuyuexQuiévo peoten, tv gtoigia
Merill Lynch Inc. H ev A6yw ddeto 6otle 6t n Alpine Investments Ggpethe vo ovp-
pogpdveTal tQog ®dbe xnavéva mov Ba Béomie o Ymovgyds Ouovoundv oto
apeco péALov 600V agod g EOPES TNG P eVOEXGUEVOUGS TEAGTES.

Tnv 1n OxtwfPelov 1991 o Yrovpyds Ouwovopundv amopdotoe Vo toyoQetoeL
YEVIHG, OTOVG PECALOVTES TWV YQNUATOOWKOVOUKAY VIENQECLHV, Ot 0TTOL0L TTQO-
telvouv emevdioelg oty ayopd eumoQevpdtmy eml moobeouio extog YQNUOTL-
otnelov, Tnv mEootyyion evdeybuevmv mehotdv pe T pébodo tov cold calling,
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Kawd v OMovowt KuBéovnon, n andégaocn autl] eAfedn xotémy wohAdv
rozayyeldv vropinOetodv otov Yrouvgyd Owovopundy to 1991 and enevdu-
téc oL omolot mEoéPnoav oe Tiuoydveg emevdioelg otov topéo autd. Aedo-
pévou 6t PEQOS TV HATAYYEMDV autdv mtooeeyxitay amd emevOuTEG EYROTE-
otnuévoug oe Al %edtn péAn, o Ymoupydg emeEérelve TV oo y0QevoT] 1AL
oL VINEeales mwov TOQEYOVTUL EVESS dAAwV HEaTdV PeAdV omd g Kdtw Xo-
Q€G, HE 0nOoXS TNV FTEOOTOOlO TG HOMG PHUNG TOV OAAGVOLHOD YQNUOTOOLHO-
VOUrOD TopEd.

Yné tig ovvBiineg ovtég, oug 12 NoeguPolov 1991 o Ymoveyss Ounovouindv
aroy6gevoe oty Alpine Investments vo €oyetol oe emo@y) pe evdeyduevoug
TEAGTES THAEPOVIHDS 1] TEOTWINDS, EXTOS TWV TEQUETMOEWY OTLS Omoleg arutol
TG €XoVV YVOQEIoEL TEONYOUNEVMS, ONTMS HoL EYYQAp®S, 6TL déxovial va EAOEL
oe emagn poll toug ue autév tov Teémo.

H Alpine Investments vméBole €voroon rotd g amopdoems Tov Ymoveyol
neeel amaryogelioems g moontLnig Tou cold calling, 2tn ovvéyela, Gtov 1 Gdewa
movu g elxe xoonyndel avuxotaotddnue, otg 14 Iavovoglov 1992, pe GAln
avitotolyn Gdewa, Pdoer Tng omolag g emerdmin va 0doelr mogayyehleg ot
@ o peoten, tnv etaplo. Rodham & Renshaw Inc., evé g emPrnOnxe woodh-
MAa nor ovt T @oed amaybeeuor yonoyomomoews tov cold calling, 1 :o-
opedyovao. vréfare véa €votaon aug 13 defoovaglou 1992,

Me anépoon g 2915 Amgihiov 1992, o Yrovgyds Ouovopindy anéopuype tv
évotoon g Alpine Investments. Zuig 26 Moiov 1992, ) Alpine Investments Goxnoe
spoouyi evdmiov tov College van Beroep.

Katémv g en pégovg g Alpine Investments mpofJohijs tov toyvgiopod 6T,
peTa&d GAMmv, 1 arxaybgevor) tov cold calling elvar acvpfBaot mtpog To GO
59 g Suveniung, ©ubo6oov agogd evieyOUevous TEMGTES EYHUTECTUEVOUS OF
aMa extég Tov Kdrvo Xwodv nodtn pél, to College van Beroep vatéfale oto
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AaoTiiglo SLdpoea TEQOdHAOTHS EQWTHIOTA MC QOGS TNV eQunvela Tig Oua-
TGEEmg avThg:

«1) '"Byet to dbpo 59 g ZuvOrung EOK iy évvola 611 ®aAGmTeL xal umneeoieg
TG oTtoleg WEOOWTO EYRATECTNUEVO 08 EvO HQATOG UEAOC TTQOC(PEQETON THAE-
POVIRAOG VO TOQAOYEL 06 0VTO TO %QATOG Ot (EVOEXOUEVOUG) TEAATES EYRO-
TEOTEVOUG 08 GAAO ®QGTOg MENOG KAWL OTY CUVEXELD. TLS TAQEXEL amtd autd
10 ®QATOG PUEAOG;

2) 'Exouv eqpagpoyr] ov StatdEelg tou mgoavagegBéviog deBoou xal oTig teot-
toB£oeLg fi/nal TOVS TTEQLOQLONOTS TOU SLEROVY 0T0 1QATOS PEALOS 0TO 0molo
elvon ey®RaTeoTNUEVOS O TTAQEXWY TG VMNQEECLES TNV AT VOUOV GoUNOT TOU
owrelov emayyEMpatog f| Ty ®atd vépov Aettovgylo TG owelog emuyelQti-
oemg, ald Ogv Loybouv 1, TOvAdLoTOV, dev Loybouv xatd Tov (dto Teémo
%o otV (dia Extoon, 600V aoEd TV GorN 01 TOU eV AGY® ERAYYEAROTOS 1)
T Agrtovgylo NG emEQT|0EWS 01O %GO Péhog oto omolo elvon eynoTe-
otnuévol ot (evoeyopevor) omodERTES TV eV AGY® VIINQETLMDV KL, EOPUEVIG,
UTOQOTUV VO, OTTOTEAOTV L0 TOV TAQEXOVTO UTENQEECLES RATA TNV TQROTYOQA
TOV VINEESUDY vtV ot (evOeYOPeEVOVg) TEAGTES TOU E(VOL EYROTECTNUEVOL
oe GAho npdtog pélog epmoolo Ta omofo Oev VEIOTAVTOL VIO TOVS TTOQEXO-
VTEG TEOQONOLES VRNQETTES OV elvon eyrateoTuévol 6° awtd 1o GAAO 1dTOog
pérog;

Ze megintwon rnoragatinig omovTiioews ato 6eUTEQO eQMdTNIOL

3) o) Mmogel va BewgnBel 6Tt To GUNEPEQOVTO TNG TEOGTACIOS TOU HATOVO-
AT nou TG TEOoTACOg TG HOATS QAUNS TNG oAhavdinnic ayoQdbg ®ivi-
TV afudv, IOV omwotehotV TO £QEIOUO WO SLTAEEMS ATOOROTOTONS
otV ovipeTdmion avemBipntov eEeAifenv oty ayopd xivintdv aBudy,
OTOTEAOTV ETUTARTIROUG AGYOUG YEVIROU OUpUQEQOVTOS dirnaloloyolvreg
v emPors] oxeTndv eumodinyv, xavd TV €vvolo TOU TQONYOUUEVOU
£QWTNUOTOG;
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B) IIgémel vo BewpnBel po Sdrokn mpofiémovao, eEafgean and Tov owelo
novéva, 1 omofo amaryoelEL TV KT TOV ®aholuevou cold calling,
WG AVTEKELUEVIRAG avayxala Yo T spootacia Twv ev AOYw OUNGpEQOS-
VIWV KL AVEAOYY QOGS TOV ENLOLWHOUEVO OROTO;»

IIgémer va onpewwOel, ex swootfov, 6T, now ov oxduo vwotedel 6tL el EQoE-
uoyn ent Twv cuvalhaydv oTlg ayoEs TwMoEWS EUTOQEVIATMOV eTtl mooBeTulol
n odnyla 93/22/EOK tov Zupfouvllov, tng 10ng Matov 1993, oyetnd HE WS
emevouTinég vmngeoleg otov topéa twv xwvntdv aEudv (EE L 141, o. 27), avti
elvor petayevEoTeQn TOV TEAYRATIHGOVY TeQLoTaTiRdV TG SLagpods Tng ®ioLog
dlung. EEGMov, 1 odnyla 85/577/EOK tov Zupfoullov, wng 201g Aenepfolov
1985, yiol TV 71QO0TOC{0 TWV HOTAVAAWTOV HOTE TN 0Ovoy1 cupfdoewv extodg
guopLrov rataotipatog (EE L 372, 0. 31) dev €xelL eqagpoyn olte otig cupfd-
O€LG TTOVU OUVATTOVTAL THAEQOVIRG 0UTE 0TS oVUBAoes oxetind te xiviptés okleg
(60800 3, modyEUpog 2, otoyelo ).

Enopévg, ta vrofAn0évia oto Awmoorigro egwtiuoto sweémnel vo eEetacfoiv
OTwORAELOTIHG OE OXEON e TIg LWoylovoeg ev mpoxeéve dratdEelg thg Zuvonung
mepl eheti0egng TaQOYTC VINEECL®Y. Zuvapdg, Oev vidgyet ougBorlio 6T oL
mapeyoueves amé tv Alpine Investments umnpeoieg, dedopévou 61 mEoopEQo-
voa évavil opolfis, oapdg diérovior ond to Gebgo 60 tng Zuvdfung EOK.

Me to 8e0teQo oL To TElTto epdTNIA TOV, TO CLToUV dHACTHOLO EQWTA OTIV
ovola av 1 araybeevot tov cold calling epnlnier oto mwedlo epaguoyig Tov do-
foov 59 g ZuvOnung. Ze meplntwon #uToPaTIHG ARAVIHOEWS, EQWTJ, LLE TO
tolto eQdtnud tov, av 1 ev A6éyw dmaydgevon pmopel, woQ® 6N’ cutd, vo
OwmatoloynBet,

Exi tov mphrov egotijiotog

To mp®to epdTno Tov eBvinol dwaotnelov megiopfidver d0o onéhy.
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To mpdto onéhog agoed to Litnua av To yeyovog 6Tl oL gv Aoy vrneeoisg
TonoBeTOUVTOL YOOVIRAG ONADS 0T0 0TAdL0 TG TEOOYOoRAS oL dev Eyouv
onépo nobogLouévo amodéxntr eumodilel Ty epaouroyr Tov Gebgov 59 tng Suv-

OMxne.

Zuvoupde, mEénel vo. onpelmBel 6tL n elelBepn ToQOY UmNEEoLdY B0 xoO(-
0T0TO vey TeQLEOonEvoy av oL eBvinéc pubuioels urwogotoav va megiogitouy
ehet0ego TNV TQOOPOEA VINEeoLdV. Emopuévog, 1 dSuvatdtnto epoguroyis Tmv
dwotdEewv megl ehetBeong mapoyfs vmneeoldv dev pumogel vo. eEagrtdrol omo
v moQEN mponabogiopévor amodEnTy).

To devtego onélog agpogd To Titnua ov to GeBo 59 apoed Tig VITnEEsies oL
o7toleg TOQEXOVTAL TNAEQOVIXMDG OF TOOCWITO EYHOTEOTNUEVO 08 GALO %QGTOg
néLog xmEls 0 TOREXWYV TIG VITNQETTES VO peTantveltal amd to #QdTog UéNOg 0To
omofo elvol eyroTECTNUEVOG.

Ev mporeévm, oL tQo0@oEs TEog TAQOoYH UIeeotdV yivoviar and mpdowo
EYROTEOTNUEVO EVTOG %EATOVG UEAOVG QOGS 0rodénty eyxateotnuévo oe GAAO
#edrog péhog. Améd to yodupo tov deboov 59 mpoxndmrel 6T, Yo Tov AdYo
0vt6, T00T0 OToTeENEL TOQOYT VINEEOLMV %ATE TNV £vvola TNG &V AGYw dioTd-

Eewcg.

Enopévmg, oto mpdro ggdtnuo moémel vo dobel 1 amdvinon 6w to Gpbgo
59 g ZuvOiung €xel v évvold 611 aQoQd VITNQECIES TOQEYOUEVES TAEQWVL-
%G o evOeOUEVOUS OTTOOEXTES EYRATECTNUEVOUGS 08 GANO 1T UEAT YWl O
ToREXMV TIS VINEEoleg vo petoniveltol amd To xQAtog UEAOG OTO Omofo elvol
EYAOTECTNUEVOS.
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Eni tov dsvrépov egouijperog

Me to devtego epdTNUE Tov TO eBVind dtnooTolo eQwTE av 1 vopoleolo xQd-
woug péhovug, 1) omolo oTtoryoQelel 0Toug eyratesTNpévoug oto £3apos Tou
mogéyxovieg umnpeoles vo xoholv thhegovindg eyroteotnuévovg oe GAAa
nedt PéEAN evdeypevoug mehdteg, wels autol vo to €xouv Tntiosl, pe oxomd
VO TOUG TEQOTELVOUV TNV TTOQOYI] TWV UTNQECLUDV TOUGC, AItoTeNEl TEQLOQLONS TG
ehev0gQNg TaQOYNS VTNEETLDV RaTE TV £vvora Tov GoBgov 59 tng SuvOnfung.

IToémer vo vmwoyoapuoBel eEopyfig 6t 1 ev Adyw amaybQevon £XeL epaouoyh
enl tng dLouvogLontiis TOROYNS VITEECLAV.

I'ia var do0el ardvtion oto e0viné dinootroLlo seémel vo, eEgTooBotv diadoymd
tola onuelo.

Iodtov, moénel vo eEetaolel ov 1 omwoyégevon thepwvinig mooeyyloemg
evOeyOLEVWV TEAOTMV, EVOLOAOUEVWV OE GAAO ®QATOG [ENOG, YWl TV TTEoN-
youpevi] cuvalveor] toug PmoQel va amotelel steQLoQLopnd g ehelBegng moQo-
s vaneeoudy. Zuvapdg, To artolv SIHAoTHOLO EPLOTE TV TROCOoYY] TOU Alxa-
otiolov oto 61l oL TOEEYOVTES VTNQECLES 7tov elvol EYROTECTNREVOL GTA HQATY
HEAN evibg Ttoov ommolmVv HATOOTV oL EVOEXGNEVOL UITOSERTES TV VITNQECUDHY
dev deopebovial onwodfrote ond v (Sio amaydégevon 1, TovAdylotov, dev
deapevovrol pe tov (dto Tebémo.

IToémer va onpetwBel 6Tl amay6pevon 67ws 1 TQORELNEVT] 0T OLpoEd, NG K-
olog 8lxung dev amotehel mepLoglopd Tng eAetBeng nurAopoplag TV VIEECLDHY
naTd Ty £vvolo Ttov GBpov 59 amhdg 1oL Lévo Yo tov AGyo 6TL GAha nedTy
RENN epaouélovv Myo6TEQO CuoTNQOlS HUVOVES G8 G0OUG TUQEXOUV TTUQOMOLES
vimeoteg »wal elvar eyrateomuévol oto €0upds tovs (BA. e’ avtod Tty oms-
paon g 14ng TovMov 1994, C-379/92, Peralta, Zvihoyn 1994, o.1-3453, oué-

P 48).
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Evtottolg, o T€tola amoy0QevaT] oTeQel ToUg eVOLOpEQONEVOUS EMLYELQNUATIES
TG OUVATOTNTOS XOMOULOTOUAOEWS WAG TOXElOG oL GUEONS OLPNUOTIHTG
TEYVIRTG o pag pefddov mpooeyyloewe evieydpevmv melatdy mov Polonovioy
oe GAo nodTn uéhn. Emopévwg, evdéyeton va amotelel megroglond tng eled-
Begng magoyfis OLaouvoQLaNdY VIENECLDV.

Agttegov, moémel va eEetacOel av to ovumépaona ovtd emneedleTon amd To
yeYovog 6Tl 1 eV AGYm astaly6QeEVOT) TTQOEQYETOL Otd TO HQATOG PEAOG EYHOTOL-
OTGOEWG TOV TAREYOVTOC TIG VTN EETieg noL 6L amd To ®pdtog UEAog oto omolo
glvar eynoteoTnUEvog o evdeypevos amodénTrg.

To GgBgo 59, wedto eddglo, Tng ZuvOTrng amayopelel TNy emiPors| meQLOQL-
opdv oty ehetBegn mogoyn vaneeoudv oto ecwteQrd Trg Kowdtntag yeviud.
Kotd ovvémela, 1 dudtagn ovti] agpopd &yt névov Tovg TEQLOQLOMOUS OV ETTL-
Bdaihovrar amd To #edtog uéhog vmodoytis aAld %ot exelvovs mov emBailovial
o6 10 1nedvog UEAog mooehetoews. ‘Omws éxgive EXAVEMUPEVO TO AOOTH-
0lo, pLo. emuyelonor pwogsel va emnoleotel Evavil Tou #edToug Gwov elval eyno-
TEOTNUEVY TNV EAEUOEQT TTOQOYT TWV VINQECLMV EPOCOV OL VTINQEOCIES TAQEYO-
VTOL OF OWOOENTES EYHOTEOTNUEVOUS 08 GAMAO ®Qdtog PéAOS (PA. TS amopdoelg
g 17mg Moaiov 1994, C-18/93, Corsica Ferries, ZvAhoyr) 1994, o.1-1783, ouéyn
30- Peralta, mgoavapepBeloa, onéyn 40- tng Sng Oxntwfelov 1994, C-381/93, Emi-
toomf] ®oxd Tahilag, Zulhoyh 1994, 0. 1-5145, onéyn 14).

And ovié moonivmrer 6w 1 omoydgevon tou cold calling dev enpelyel tov
niedlov eouoyfs tov GeBoov 59 tng Zuvlrixng ommAdg xoL pévo emeldiy emi-
daAheTor amb TO nEATOS 0TO OO0 EVAL EYHOTEOTNUEVOG O TTOQEXWV TIG VITNQE-
oleg.

Téhog, moémel vo eEeTa.o0000v opLopévor LoxuELoMol Toug omolovg meoPdiiouvy
ot KuBegvijoeig tov Kdtw Xwedv ot tov Hvouévov Baotlelov.

O ev A6y nuPegvijoerg Srotelvovial 6t 1 vd %QIoT amay6QeVor) eXpEDYEL
tov medlov epaguoyis Tov GeBoou 59 tng Zuvlnung di6t elvon péto yevirig
eQaQUoYfg, 6Tl dev elodyet dtangloelg kot 6Tl dev €xeL WG AVTLKEUEVO 1) WG 0ITo-
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TEAEOUO TNV TAQOYT OTNV eyXdQLe ayoQld TAEOVEXTMILATOS 08 OYEON LE TOUG
TaQéyovreg vmealeg TV GAAWY ®QUTdV pekdv. Acdopévou 6t dev emneedlel
7006 HOVO TOV TEOTMO TUQOYHS VITNEEoUdY, elval avaloyn Jog T W &L
odryovta Suangloelg pétoa wou diémouv Tig 1eBddous mwAioewg, To omola, ®oTd
) vopohoylo Keck now Mithouard (ombépoon g 24ng Nogpfolov 1993,
C-267/91 nov C-268/91, Zvhhoyi) 1993, o. I-6097, onéypn 16), dev epmlnrovv oT0
nedlo eagpoyiic tov Gedoov 30 wng Zuvdnung EOK.

O wyuotopol avtol dev pitogolv va yivouv dentol.

Nou pev omoydgevon 6mwg 1 vid wplon oty viéOeon tng niglag dlung €xel
yevind xapoxtioa now dev elodyel Oanploels nat dev €xelL ovte wg ovinelevo
00TE WG OJITOTENECUO TNV TEOQOYY TTAEOVERTIUOTOS OTNV eyxdQlo. oyopd o€
oxéorn ue Tovg mopéyovieg umngeoies twv GA®Y HQUTOV Peldv, TANV 61WG,
6mwg moouvogéednure (BA. oxéym 28), urogel va omotelel meQLOQLOUG TG ENED-
Oepnc maoxis SlaouvopLardy vanEESLDV.

Mo tétola amay6pevor dev efvar avaloyn mEOg TS RAVOVIOTIRES QUOpioELS
oyeTind pe Tis neb6dovg nwifoews, oL omoles, ®atd T voporoyla Keck now Mit-
houard, exgpedyouvv tov medlov epaguoyig tov deBgou 30 g Zuverune.

Katd ) vopohoyla avti, dev eumodilel to epmdolo PetaEd Twv xQuTdv [ekdv
1 eQaEUOYY] o€ mEoldvTe TRoeieloews GAAWY xQUT®V peddv eBvindv dutd-
Eewv mov meploglCouv 1 amayogedovy, oto £00pog Tov HEdTovg UENOUG &L
oaywyng, oglopéves nedédovg TWAOEWS, EPOTOY, TRMOTOV, EXOUV EQUQUOYT O
6houg Toug EemLyeEloNUaties oL omolol aoxolv TS OQUOTNOLOTNTEG TOVS OTNV
eOvinn] emupdrela nat, Oeltegov, emnpedlovv pe tov (0o TEGTo, VOULKG HOL
TQUYUUTIRG, 1 O1G.0e0T OTNY 0004 TV EYYDELMV TQOLOVIWY UL EXEIVIV TTOV
spoépyovtat amd dAia nedtny péM). O Aéyog elvan 6tL 1) epoopoyr auty dev
elvan uovh va epmodioel Ty mtedofaon towv televtainv avtdv TQolévVImy otV
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0yoQd. Tov nEATOVS PELOVS ELoO0YWYNS 1 Vo TNg Toeudler meQLoo6TeQO. TQO-
OHOPUOTO. OE OYECN PE TO £YXDQOLO. TEOIGVTAL.

Mo asaryégevor 6mws 1 vrd ®elon meoéyetol amd To ®QGTog PEAOG EYHOTO-
OTGOEWS TOV TAREYOVTOS UTTNOECIES HaL ol OXL UOVOV TS TTROTPOQES OTLS
omoleg avtds moofoalvel oe amodéntes eynoreoTpuévoug oto £80pog Tou ev
Moy wnodtoug 1 petafalvovies exel yio vo, ToUg moQaoxeBoTv oL VIEnEoiss,
OMG #oL TG TQOCYORES MOV OTeVBUvVOVTOL OF OmOJEUTES EVQLOROUEVOVS OTO
€daog GAwv ngatdv pehdv. Ta vov Aéyo owtd, xwhier amevbelog v Teb-
ofaon otV ayod twv vrneeotdv ota dAla ®edtn uéln. Emopévmg, pmwogel vo
meELoQileL To evOoROLVOTIXG EUTTOQLO VTETQECLADY.

Emopévws, oro Oeltego egdnua moémel va 000l 1) amdvtnon 6t n #avovl-
oy QUOUOT ®ATOUS PENOUC TTOV OMOYOQEDEL OTOUC EYHOTEOTNUEVOUS OTO
£€daupbs Tov 1o TOREYOVTES VTN QES(ES Vo :tooeyylLouv Tnepwvindg eyrate-
otnuévoug og GAla nedtn péln evdeyxduevovg meldtes, xwels avtol va to éxouv
TntrioeL, pe oxomé Vo TOUg QOTEVOUV TNV TTO.QOYY| TWV VITNQECLDV TOUS ANOTE-
A&l mteQLoQLopné tng eheBeENS TOQOXTC VTINEETLDV AT TNV £VvoLa Tov deBgov
59 g 2uvBnunc.

Eni Tov toirov eporinotog

Me 1o TolTo godTnpa To eBvind SunooTiole eQwTd av emTtaxtivol Adyol dnpo-
otov ovppégovtog Sunaoroyotv tnv amaydgevon tov cold calling »ow av 1 ama-
y6pevomn vty mémel vo Bemgnel wg ovureluevir®dS avoyrobo ®ow avaioyn
TQOG TOV EMLOLOAOUEVO OHOTIO.

H OMavunsy Kupégvnon wyvetleton 6L 1 anaydpevon tov cold calling ownv
oyoQd. epmogevpdrov ent mwpobeopta extds yonuatotneliov omoornomnel, ogevog,
ot SLopUAoEn TG RAATS PAUNG TG OAAOVIKNG OrYORAS XONUOTOOLLOVOLAMDY
TQOLGVIMV O, OPETEQOV, OTNY TQOCTAC(O TWV ETEVOVTAV.
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Iloémer va onpewwdel naTaEyds 6Tl M 0yoEd YOEMNUOTOOLLOVOLLHMY TTQOI6VTWY
éyer peydAn onpaocto ot XeNRATodoTHON TOV OXOVOUKRDY TTOQUYOVIWV HOL
6tL, AopPavopévou vd P Tou REQOOOHOTHOT KUQUKTHQO HOL TI|G TLEQLITAOKG-
TTag v ovpfdoswv ayopds eumogevudtmv ent stgodeopla, 1 e0QUOUY Aet-
toveyla Tovg eEogrdtar oe peydho Pabué omd v gumotooiviy TV omolo. &-
urvéouv otoug emevdutéc. H epmiotootvy avti amotehel 1dlwg ouvdoinon tig
vdeEewg emayyeAMroTrdV novovev deovtoloylog pue oxomd tnv eEoopdiion
TG ROVOTITOS HOL TG EVILUOTITOG TWV UECLTMV YOTMLOTOOLHOVOIULRDV TTQOLS-
vIv, L0TiTov ard Tig omoleg eEapTdvrol Wialtega ol enevouTéc.

Axohot0wg, vou Uev 1) TRooTOol0 TWV RUTAVAAWTOV 010 £d0gog Twv AV
1QOTMV HeEADV Oev ambuertan, auti xobovti, otg olavdnés agyés, N oo
6pmg #ow 1 €xtaon g teootaolog outyg ennedlel uneco TV oA iU
TOV OAMOVOHDV KONUUTOOLHOVOILREDY UTETQECLDYV.

Emopévig, n dwatrionon g ®oAig @iung tou e0vinol YOMILATOOLROVOIHOD
Topéa pioel vo amotelel emTonTinol ogantied Aéyo dnuoolov cuprpéoovtog
uové vo dutonohoyroer Ty emBoln) megroglopdv oty ehedBegn moQoYH Xon-
LLOTOOLLOVOLUR MDY VITNQECLDV.

‘Ogov ool TV avaloyndTTo TG eV AOYWD OLOYOQEVNCEMS TROG TOV ETLOLM-
HOUEVO OXOTEG, MEEMEL va. VITOUvIoBel 6T, ®aTd mayLe vopoloyla, oL vroyQed-
oelg mov emBdrlovtal otoug mtagéyovies umneeoles moémer va elval Wavég vo
eEaapauloouv TV meoypratoroion Tou emdmrOUEVOy oroTo0 raw Vo py Balt-
vouv méoov dutol wou ebvol avayralo yuo v enftevEn tov (BA. Ty amépaon
g 251c Iovhiov 1991, C-288/89, Collectieve Antennevoorziening Gouda x.Am.,
Zvhhoyn 1991, o. 1-4007, oxéyn 15).

‘Onwg 000d nagationoe 1 OMavdmt Kufégovnon, oe meplittwon cold calling, o
Widng, o omofog yevird arpvididleran, dev elvor oe Béon ovte va evieQmBel
oyetnd [e Toug eyyevels nvdivoug TV TEGEEWV TOU TOU TTROTEVOVTUL 0UTE VO
ovynplvel TV TOLGTTU HuUL TG TES TOV TROCKPEQOVIOS TG VINEC{ES TOu ne
TQOCPOQES CVTUYWVLOTHV Tou. Aedopévou 6Tl 1 ayoQd EUITOQEVIATWOYV Ttl TQO-
Beopfo €xel wooeEey6vimg neQO00HOTIAG KOQUHTHQA ®uL 1) Aettovgyld Th)¢ elvat
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O0OROAOL HOTAVONTH YL TOVG eMeEVOUTEG OV Oev elvol CLQUETE EVNUEQWUEVOL,
emporlotov M meootooia tovg amd Evav omb Toug TALoV emBeTIHOTG TOOTOVG
QOOEANTOEWS TEAATMV.

Qo600 1 Alpine Investments SratelveTon 6t 1) amaydoevon tov cold calling ard
v Ohlhavdiri KuPéovnon Oev elvon avaynralo, 6t to #Qdtog REAOG TOU
maQéxovTog vmneeoles Ba fmpene vo aQueltol otov éheyyo mov yivetor amd To
®QATOG PELOG TOU aTTodEHTY).

O oyvotopds avtég meémel va omoolpBel. ITpdypatt, To ®pdtog péhog 0md to
omofo ylvetow 1 tnAepovixny xhfjorn elvor xolvtega oe Béom yia vo. Oéoel
ROVOVES OYETIHOVG e To cold calling. AxSPo. 1oL oV TO ®QATOG REAOS VITOOOYNS
grmfvpel vo amayopetoet to cold calling 1 va emif3dAel oglopéveg meovmoBEoelg
Y10, T1) XQYOHoTTOMOoT Tov, dev elvon og BEom va epmodioet 1 vo eAEYEeL Tig Tnhe-
POVIKES ®AToELS TTOV YivovToL 06 GAAO %QATOS PEAOG Y wElS TN ouveQyaolo TV
OQUOdLWY aEYMV TOV #EGTOVS OVToD.

Kotd ouvémela, 1 amoy6pevon tov cold calling omd to %pdtog péhog amd to
omoio ylvetar 1 tnhepmviny #Afjon, dedopévou 6Tl amoonomel otV mEoota.ola
TNG EUTLOTOOVVNG TOV EXEVOUTAOV 0TV OryoQd YOMUATOOLLOVOULRAY TTQOIOVTWV
TOU ®QATOUG autol, dev pmogel va BewenBel wg amedopoen yio TV exltevEn
TOV 0nOTOU TG OLOOPANOEWS TG AKREQULOTNTOG TNG EV Ay ayOQd.

H Alpine Investments orvtiteivel 611 dev elvan amaQaltntn 1 YeVirT amayoQeuon
TG TNAEPOVIHTG TEOCEYY(OEMS eVOEXGUEVMY TTEAGTMV YIOL TNV FQOYILATOTOMOT)
TWV OROMMY 7oV emdLduouv oL oAhavdés agyés. H vmoyoemtinti payvnropd-
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V1101), 0t TG EVEQYOVOEG e TNV LOLGTNTA TO Heolth etatgles, TwV TNAEROVLHDV
toug #Mjoewv mov ylvovialr ywels oyxetny) pwtofovia tov xoulovpuévou Oa
aE®oU0E Yo, THV UmOTEAECHATNY TTEOOTAC(H TV HaTovolwtdy. EEGMov, té-
toloL navéves mooPAémoviar oto Hvwpévo Baothewo amd ) Securities and Futu-
res Authority (ayy emfpAémovoa tig cuvallayés kvitdy aEudy ®oL TS TOAY-
oelg epmoevpdtwv enl poleouia).

H dmoyn avenf dev progel vou ylver dexti. 'Omwg 0p0d mogotionoe o yevindg
ewoayyehéag oy madyoogo 88 twv TEOTACEdV TOU, TO YEYOVOS OTL éval
®nQaTog pélog meoPAfmel Ay6teQo avotools navléveg o€ ayéon 1e rAmolo GALo
Oev onualver 6T ov novéveg ovtol magoPLdtouv Ty agyr g avaroyréTnTog
no 6tL, ouvendg, elvol acvpfiBoaotol teog 1o rowoTHG dixato.

Télog, 1 Alpine Investments ;oo dAAeL Tov LoyvELoUS 6L 1 aarybeevon Tov cold
calling, 0edopuévov 6tL elvar yevinn, Oev emiBAibnxre PAogl TG oVUTEQLPOQES
OUYHEAQUUEVIIV ETILYELQTICEWY HOIL, EOUEVMG, 1] OTTY6REVOT auTr| emPdiier va
un avoyxrolo Pdoog oe emLxelNoelg oL omoleg ovdénote dwaav Aafj yio ToQd-
TOVO EX PEQOVS TWV HATOVAAWTOV.

O woyvoLopds autodg meénel enfong vo amwopolpdel. O megloplopds g dmayo-
poeboewg Tov cold calling oe ogLopéveg emiyetor|oels pe PBdon tn oupmeglpod
TOVUG 0T0 TUQEABOV EVOEYETUL VO PNV UQHUEL VLU TNV TQUYIATOTONOT TOV OHO-
7100 TS UMORUTACTACEWS Kol TG SLUTIOTOEWMS TNG EUMLOTOTTVIG TV EXEVIL-
ThV OTHV EYXOOLO ayoQd HvTdY aEudv yeviud.
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Ev ndon meQurtdogl, 1 ev Adyw 1ovoviotint] QUOWLoT £XEL TTEQLOQLOUEVT EXTOON.
Koragyds, amayoQedel uévov Ty tTAEQuvIky 1| TQOowImLxt 5QooéyyLon evde-
XOUEVOV TTEAATMV Kwelg TNV Qo1 YoUueVn £yyQapn OUVOLVEDT] TOVE, eV oL AoL-
niéc péBodor mpooeyyloews eEoxolouBolv vo, emitémovToL. Xt CUVEYELD, TO
nétoo autd ennedlet Tig oyxfoels pe Toug evOeXOUEVOUS TeMATeS, OYL GUWS e
6o0vg elvon 1101 sehdeg, oL omofol £xouv T SuvaTETHTA VO TAQGOYOUY T YQOI-
mt) ovvalveoh] tovg yuo véo ooéyylof tovg. Téhog, 1 amaydoevarn Tmv Tnhe-
pwVindV ®Afoewv mov yivovtar xwels mewTtofoulio tov xolovpévor meQLogl-
Ceraw otnyv ayoQd otV omolo, JLOTLOTAHVOVTOL KOTOXQTOELS, EV TIQOUEWEVW OTNY
ayoed twv cuufdoenv TOAGOEWS enToQevpdTwy el teobeopia.

Evoer twv mgornyovpévev magatnetioemy, dev golvetal 6Tl 1 amay6Qevat tov
cold calling etvon dvoavdioyn oe oXE01 Ue TOV EMOLOUOUEVO OROTO.

Emopévwg, oto tlto egdrnuo méret vo, dobel 1 amdvinon 6t to Gebo 59 g
ZuvOrirng dev enmoditel tnv epaguoyn e0vinfc navovioTntg gubuioews, omo-
oxomovoag OTNY fEOOTOOO THG EUITLOTOCTUVNG TWV EEVOUTOV OTtnV €Bvint
0YOQQ. XOTIOTOOLHOVOIRDY TTEOLOVTWY, 1] OTTold OTTOYOQEVEL TIV TQUNTIXY TTOU
ovviototar oe OlevéQyelo tniegovixdv uhfioewv oe evdeydpevovs meldTeg,
ROTOLROTVTEG 08 GANOL %QdTN MEAT, YwEls auTol va to érouvv Tntiioel, ue onomd
Vo TOUG TEQOoTElVOUY VIINEES(es OyeTnés e emevdvoel; o oupfdoels mwhfioeng
gUTOQEVRATOV et pobeopio.

Eni rov duwootindv eE6dwv

Ta éEoda ota omolo vrrofAOnnay 1 Behywrty, n O Movdwi, n EAAnvint Kuféo-
vinon xor 1 KuBéovnon tov Hvopévou Boothelov, #00ds xnon 1 Emtgomni] twv
Bupwroindv Kowotrtwv, oL omoleg notébecayv maQotneiioels oto Aaotiglo,
dev omodidovran. Aedopévov 6t M wogovoa Sroduwaoto €xel mg TEOG TOVG dioi-
Onovg g ®0ELaS OIKNS TOV XAQOXTHQO TOQEUTITTTOVTOG OV AVERVYPE EVDITLOV
Tov €0virol OwmaotnElov, 0’ auTd EVOTTOnELTAL VO 0TEOPOVOEl el TV diLnooTi-
wdv eE68wv.
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Tia Toug AGyoug avtoic,

TO AIKAZTHPIO,

%nolvovtag enl Twv g THNdTwY 5oV Tov Véfare pne didtagn g 28ng Aspihiov
1993 to College van Beroep voor het Bedrijfsleven, amogotvetol:

1) To d00po 59 tis ZuvOipaig EOK &yxer v évvora 61t opogd vmjoesisg mooe-
yopeveg TNAEPoVIRdg oe evdeyduevovg omodénteg eyrnarestnuévovs o GAho,
®odT péA YIS 0 TOPELMVY TIg VMIOEGTIES VO NETARLVELTOL 0O TO KEATOS
nélog oo omoio eivor eyratesTjnévoe,

2) Hzovoviotx 000on) #pdtovg nEAOVG OV AILKYOQEVEL 6TOVG EYRATEGTIIE-
VOvg 0T0 £00.pdg TOV RO TOQEYOVIES VINQEGIES VO TYOGEYYILOUY TIJAEPWVL-
nMg EYROTECTNNEVOUG O GAhu xQdTy néhn evdeydpevouvg mehdres, ywoic
ovtoi vo. To £ovv LiTijoEl, HE 6XOTO VO TOVG TEOTEIVOUY TNV QoY TOV
VI EEGIDY TOVg arotelel megrogiond Tilg ehevlz0ig Mooyl VIIECLDY
#ord Ty évvora Tov dodgov 59 g Tuviijune.

3) To 600 59 T vvhijxiig dev enmoditer Ty egogpoyj evinijg xuvovioTL-
®ijs oulpicens, 0TOGROTOVGUG GTIV TEQOCTUGLO. TG ENTLOTOCVVIG TWV ENEV-
UtV o1y E0vIri] ayoQd YONNATOOLHOVORDY TPOIGVIDY, 1] 0ol arwyo-
QEVEL TV TOUHTINI] TTOV CUVIGTUTOL 0 OevEQYEL TNAEPOVIXRDY #MCEWY 08
evieyOpnEVOUG MELATES, XKUTOLROVVIES 6€ GALe %4 nél), Yoeic vvTol vo To
£yovv CTijoEL, HE GXOTO VU TOVS TPOTEIVOUY VANQEGIES OYeTInES e enevdD-
oeig ot ovpfdoels Twljoews epogsvpdTov exi tpodeopic,

Rodriguez Iglesias Schockweiler Kapteyn
Gulmann Mancini Moitinho de Almeida
Murray Edward Puissochet
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Anpooiet0nue oe dnuodoto ovvedglaon oro AovEeufoioyo otig 10 Maiov 1995.

O Tpappatéog O TIpdbedpog

R. Grass G. C. Rodriguez Iglesias
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