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- Non-Discriminatory: The Golden shares shall not discrimi-
nate on the basis of nationality, and are permitted in so far
as they based on a set of objective and stable criteria which
have been made public and can be justified on imperative re-
quirements in the general interest.

- Non-Discretionary: Golden shares should be justified by
overriding requirements of general interest and qualified by
stable objective criteria that were made public in order to re-
strict the discretionary power of the state to a minimum.

- Proportionality: The proportionality principle means that the re-
striction in question must be cumulatively necessary and pro-
portionate to the objective pursued®". The purpose of such
requirements is to implement the principle of legal certainty.

In May, the ECJ decided the first case of the golden share between Commission v. (0 )
Italy, Case C-58/99, [2000] ECR I-3811. On June 4, 2002, the ECJ decided three
cases regarding the use of golden shares, Case C-367/98, Commission v. Portugal,
2002 ECR 1-4731. Case-483/99, Commission v. France, 2002 ECR [-4781. Case
503/99, Commission v. Belgium, 2002 ECR 1-4809. In May 2003, the court decided
two more golden share cases, Case C-463/00, Commission v. Spain, 2003 ECR I-
4581. Case C-98/01, Commission v. United Kingdom, 2003 ECR 1-4641. In 2005
the court decided Commission v. Italy C-174/04 on 2 June 2005. Then Commission
v. The Netherland C-282/04 and C-283/04 on 28 September 2006. Case C-112/05
Commission v. Germany decided on 23 October 2007. Case C-463/04 and C-454/04
Commission v. Italy on 6th December 2007. C-274/06 Commission v. Spain on 14
February 2008. C-207/07 Commission v. Spain on 17 July 2008.

For more detail analysis of the ECJ Cases see, Christine O’Grady Putek," (V)
Limited But Not Lost: A Comment on the ECJ’s Golden Share
Decisions," 72 (5) Fordham Law Review, 2004, Article 35, PP.2219-2285.
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