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Operative part of the judgment

1. Articles 2, 4, 10 and 11 of Council Directive 69/335/EEC of 17 July 1969 concerning indirect taxes on the raising of capital, as 
amended by Council Directive 85/303/EEC of 10 June 1985, must be interpreted as not precluding legislation of a Member State 
imposing an annual tax on undertakings for collective investment, such as the tax at issue in the main proceedings, which makes 
undertakings for collective investment governed by foreign law marketing units in that Member State subject to that tax.

2. Council Directive 85/611/EEC of 20 December 1985 on the coordination of laws, regulations and administrative provisions 
relating to undertakings for collective investment in transferable securities (UCITS), read, if appropriate, in conjunction with 
Article 10 EC and Article 293, second indent, EC, must be interpreted as not precluding the legislation of a Member State imposing 
an annual tax on UCIs, such as the tax at issue in the main proceedings, which makes UCIs governed by foreign law marketing units 
in that Member State subject to that tax, provided that that legislation is applied in a non-discriminatory way.

3. Article 56 EC must be interpreted as not precluding the legislation of a Member State imposing an annual tax on UCIs, such as the 
tax at issue in the main proceedings, which makes UCIs governed by foreign law marketing units in that Member State subject to that 
tax.

4. Article 49 EC must be interpreted as precluding a national provision, such as Article 162(2) of the Inheritance Tax Code, as 
amended by the Programme Law of 22 December 2003, by which a Member State imposes a specific penalty, namely the 
prohibition, ordered by a court, of making future investments of its units in that Member State, on UCIs governed by foreign law in 
the event of non-compliance by the latter with the obligation to file the annual declaration necessary for the recovery of a tax on UCIs 
or in the event of non-payment of that tax.

(1) OJ C 138, 27.4.2015.
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