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ΔΙΑΔΙΚΑΣΙΕΣ ΠΟΥ ΑΦΟΡΟΥΝ ΤΗΝ ΕΦΑΡΜΟΓΗ ΤΗΣ ΠΟΛΙΤΙΚΗΣ 
ΑΝΤΑΓΩΝΙΣΜΟΥ 

ΕΥΡΩΠΑΪΚΗ ΕΠΙΤΡΟΠΗ 

ΚΡΑΤΙΚΗ ΕΝΙΣΧΥΣΗ — ΕΛΛΑΔΑ 

Κρατική ενίσχυση SA.34488 (2012/C) (ex 2012/NN) — Ενίσχυση υπέρ της Νέας Τράπεζας Proton μέσω 
της σύστασης και της κεφαλαιοποίησης της Νέας Τράπεζας Proton, και κίνηση της επίσημης έρευνας 

Πρόσκληση υποβολής παρατηρήσεων σύμφωνα με το άρθρο 108 παράγραφος 2 της Συνθήκης για τη 
λειτουργία της Ευρωπαϊκής Ένωσης 

(Κείμενο που παρουσιάζει ενδιαφέρον για τον ΕΟΧ) 

(2012/C 357/05) 

Με επιστολή της 26ης Ιουλίου 2012, η οποία αναδημοσιεύεται στην αυθεντική γλώσσα του κειμένου της 
επιστολής στις σελίδες που ακολουθούν την παρούσα περίληψη, η Επιτροπή κοινοποίησε στην Ελλάδα την 
απόφασή της να κινήσει τη διαδικασία του άρθρου 108 παράγραφος 2 της Συνθήκης για τη λειτουργία της 
Ευρωπαϊκής Ένωσης σχετικά με το ανωτέρω μέτρο ενίσχυσης. 

Τα ενδιαφερόμενα μέρη μπορούν να υποβάλουν τις παρατηρήσεις τους όσον αφορά το μέτρο ενίσχυσης για το 
οποίο η Επιτροπή κινεί τη διαδικασία εντός ενός μηνός από την ημερομηνία δημοσίευσης της παρούσας περίληψης 
και της επιστολής που ακολουθεί, στην ακόλουθη διεύθυνση: 

European Commission 
Directorate-General for Competition 
State Aid Greffe 
J70 03/225 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË 

Αριθ. φαξ: (+32)-2-296.12.42 

Οι παρατηρήσεις αυτές θα κοινοποιηθούν στην Ελλάδα. Το απόρρητο της ταυτότητας του ενδιαφερόμενου μέρους 
που υποβάλλει τις παρατηρήσεις μπορεί να ζητηθεί γραπτώς, με μνεία των σχετικών λόγων. 

1. ΔΙΑΔΙΚΑΣΙΑ 

Στις 12 Μαρτίου 2012, οι ελληνικές αρχές κοινοποίησαν στην 
Επιτροπή σχέδιο αναδιάρθρωσης για την Νέα Τράπεζα Proton. 
Στις 16 Ιουλίου 2012, οι ελληνικές αρχές υπέβαλαν το επικαιρο­ 
ποιημένο σχέδιο αναδιάρθρωσης της Νέας Τράπεζας Proton. 

2. ΠΕΡΙΓΡΑΦΗ 

2.1 Περιγραφή της Τράπεζας Proton 

Η Τράπεζα Proton, η οποία ήταν μικρού μεγέθους τράπεζα ως προς 
το μερίδιό της επί του συνόλου των περιουσιακών στοιχείων του 
ελληνικού τραπεζικού συστήματος, συνεστήθη το 2001, με κύριο 
τομέα δραστηριοτήτων την επενδυτική τραπεζική. Η Τράπεζα Pro­

ton διέθετε δίκτυο 28 υποκαταστημάτων ανά την Ελλάδα και την 
30ή Ιουνίου 2011 απασχολούσε 562 υπαλλήλους. 

Κατά τα έτη που προηγήθηκαν της εξυγίανσής της, η Τράπεζα 
Proton αντιμετώπισε σειρά προβλημάτων (π.χ. προέκυψε μια υπό­ 
θεση απάτης) και παρουσίασε ζημίες επί σειρά ετών. Η Τράπεζα 
Proton έλαβε σημαντικά ποσά κρατικών ενισχύσεων. Η τράπεζα 
εξυγιάνθηκε στις 9 Οκτωβρίου 2011 προκειμένου να προστατευθεί 
η συστημική σταθερότητα και το δημόσιο συμφέρον. 

2.2 Περιγραφή της Νέας Τράπεζας Proton 

Στις 9 Οκτωβρίου 2011, κατόπιν προτάσεως της Τραπέζης της 
Ελλάδος, και μετά την απόφαση του Υπουργείου Οικονομικών, 
συνεστήθη η Νέα Τράπεζα Proton. Μόνος μέτοχος της Νέας
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Τράπεζας Proton είναι το ελληνικό Ταμείο Χρηματοπιστωτικής Στα­ 
θερότητας (ΤΧΣ). Το ύψος του ισολογισμού ανοίγματος της Νέας 
Τράπεζας Proton ανέρχεται σε περίπου 3 δισεκατ. ευρώ. Η άδεια 
της «παλαιάς» Τράπεζας Proton, ανεκλήθη από την Τράπεζα της 
Ελλάδος και η τράπεζα εξυγιάνθηκε. 

Οι απαιτήσεις επί μετοχών, το χρέος μειωμένης εξασφάλισης, οι 
αναβαλλόμενοι φόροι και τα δάνεια υψηλού κινδύνου παρέμειναν 
στην «παλαιά» Τράπεζα Proton. Όλες οι καταθέσεις (λιανικές, τρα­ 
πεζών και κεντρικής διοίκησης), το δίκτυο υποκαταστημάτων και 
επίλεκτα περιουσιακά στοιχεία (δάνεια και χαρτοφυλάκια τίτλων) 
μεταβιβάστηκαν στη Νέα Τράπεζα Proton. 

2.3 Το σχέδιο αναδιάρθρωσης της Νέας Τράπεζας Proton 

Στις 12 Μαρτίου 2012, οι ελληνικές αρχές κοινοποίησαν στην 
Επιτροπή αυτοτελές σχέδιο αναδιάρθρωσης για τη Νέα Τράπεζα 
Proton (με ημερομηνία 30 Ιανουαρίου 2012). 

Οι στρατηγικοί στόχοι της Νέας Τράπεζας Proton είναι, μεταξύ 
άλλων, να καταστεί περισσότερο ελκυστική για τους επενδυτές 
και να βελτιώσει τα οικονομικά της αποτελέσματα με σκοπό την 
πώλησή της σε τρίτους εντός δύο έως τριών ετών, σύμφωνα με το 
πλαίσιο για την εξυγίανση των τραπεζών, να ενισχύσει τις πελατει­ 
ακές σχέσεις της, να αυξήσει τις δυνατότητες πώλησης του δικτύου 
υποκαταστημάτων, να μεταβάλει ριζικά τις κρατούσες πρακτικές, 
ώστε από μηχανισμός αποδοχής καταθέσεων να καταστεί τραπεζικός 
φορέας διαπροσωπικών σχέσεων / διασταυρούμενων πωλήσεων, να 
παραιτηθεί από ορισμένες δραστηριότητες, να ενισχύσει ουσιαστικά 
τις ικανότητες διαχείρισης κινδύνων και εσωτερικού ελέγχου, και να 
περιορίσει το προσωπικό που απασχολεί κατά 30 %, από 521 ΙΠΑ 
(ισοδύναμα πλήρους απασχόλησης) σε 369 ΙΠΑ έως το τέλος του 
2012. 

Σύμφωνα με τις προβλέψεις για τον λογαριασμό αποτελεσμάτων 
χρήσεως (βασικό σενάριο) του σχεδίου αναδιάρθρωσης που υπο­ 
βλήθηκε στις 16 Ιουλίου 2012, κατά τα έτη 2012-2014 η Νέα 
Τράπεζα Proton θα εμφανίσει ζημίες (ζημίες κατόπιν φόρων) ενώ 
από το 2015 η τράπεζα θα εμφανίσει κερδοφορία (κέρδη κατόπιν 
φόρων). 

2.4 Περιγραφή του μέτρου/της ενίσχυσης σε σχέση με το 
οποίο η Επιτροπή κινεί τη διαδικασία 

2.4.1 Παρέμβαση του μηχανισμού εξυγίανσης του ΤΕΚΕ στη Νέα 
Τράπεζα Proton 

Ο μηχανισμός εξυγίανσης του ελληνικού Ταμείου Εγγύησης Κατα­ 
θέσεων και Επενδύσεων (ΤΕΚΕ) ενεργοποιήθηκε από την Τράπεζα 
της Ελλάδος για την κάλυψη του κενού στη Νέα Τράπεζα Proton, 
δηλ. της διαφοράς μεταξύ, αφενός, της αξίας των μεταβιβασθέντων 
στοιχείων ενεργητικού (που αποτιμώνται στην εύλογη αξία τους που 
ήταν σημαντικά χαμηλότερη από την αξία με την οποία τα εν λόγω 
στοιχεία ενεργητικού είχαν καταχωρισθεί στο βιβλίο της Τράπεζας 
Proton την προηγουμένη) και, αφετέρου, της ονομαστικής αξίας 
των μεταβιβασθέντων στοιχείων παθητικού. Το εν λόγω ποσό, το 
οποίο οριστικοποιήθηκε στις 19 Ιανουαρίου 2012 από την Τράπεζα 
της Ελλάδος, ανήλθε σε 1,122 δισεκατ. ευρώ ( 1 ). 

2.4.2 Εισφορές κεφαλαίου από το ΤΧΣ στη Νέα Τράπεζα Proton 

Το ΤΧΣ, το οποίο αποτελεί τον μόνο μέτοχο της Νέας Τράπεζας 
Proton, χορήγησε στην τράπεζα κρατική ενίσχυση με τη μορφή 
αρχικού μετοχικού κεφαλαίου (κοινές μετοχές) ύψους 250 εκατ. 
ευρώ (που καταβλήθηκε σε δύο δόσεις). 

Σύμφωνα με το επικαιροποιημένο σχέδιο αναδιάρθρωσης που υπο­ 
βλήθηκε στις 16 Ιουλίου 2012, η Νέα Τράπεζα Proton χρειάζεται 
πρόσθετο κεφάλαιο [230 – 300] εκατ. ευρώ ([…] (*)), αντί του 
πρόσθετου κεφαλαίου ύψους 35 εκατ. ευρώ που προβλεπόταν στο 
σχέδιο αναδιάρθρωσης το οποίο υποβλήθηκε στις 12 Μαρτίου 
2012. Η Νέα Τράπεζα Proton υπέστη ζημίες λόγω του PSI ( 2 ) 
(οι ζημίες απομείωσης για το 2011 ανήλθαν σε 146,5 εκατ. 
ευρώ, πρόσθετες απομειώσεις ύψους 22 εκατ. ευρώ περιλήφθηκαν 
στα αποτελέσματα του πρώτου τριμήνου του 2012). Ένας άλλος 
λόγος για τον οποίο χρειάζονται περισσότερα κεφάλαια είναι το 
γεγονός ότι οι προβλέψεις για το 2011 έως το 2016 είναι υψη­ 
λότερες από ό,τι είχε προηγουμένως προβλεφθεί στο σχέδιο ανα­ 
διάρθρωσης που υποβλήθηκε στις 12 Μαρτίου 2012. 

3. ΕΚΤΙΜΗΣΗ ΤΟΥ ΜΕΤΡΟΥ/ΤΗΣ ΕΝΙΣΧΥΣΗΣ 

Η Επιτροπή καταλήγει στο συμπέρασμα ότι τα κοινοποιηθέντα 
μέτρα, τα οποία συνίστανται σε παρέμβαση ύψους 1,122 δισεκατ. 
ευρώ του μηχανισμού εξυγίανσης του ΤΕΚΕ, σε εισφορά κεφαλαίου 
ύψους 0,25 δισεκατ. ευρώ από το ΤΧΣ και σε εισφορές κεφαλαίου 
από το ΤΧΣ συνολικού ύψους [0,23-0,3] δισεκατ. ευρώ ([…]) υπέρ 
της Νέας Τράπεζας Proton, συνιστούν κρατική ενίσχυση κατά την 
έννοια του άρθρου 107 παράγραφος 1 της Συνθήκης για τη λει­ 
τουργία της Ευρωπαϊκής Ένωσης (ΣΛΕΕ). Προκειμένου να διατηρη­ 
θεί η χρηματοπιστωτική σταθερότητα στην Ελλάδα, η Επιτροπή 
ενέκρινε προσωρινά την κρατική ενίσχυση, δηλαδή το ποσό των 
1,122 δισεκατ. ευρώ της παρέμβασης του μηχανισμού εξυγίανσης 
του ΤΕΚΕ, των 0,25 ευρώ δισεκατ. ευρώ της εισφοράς κεφαλαίου 
από το ΤΧΣ και τις εισφορές κεφαλαίου από το ΤΧΣ συνολικού 
ύψους [0,23-0,3] δισεκατ. ευρώ ([…]) υπέρ της Νέας Τράπεζας 
Proton ως συμβιβάσιμη ενίσχυση διάσωσης, έως ότου η Επιτροπή 
εκδώσει τελική απόφαση αναδιάρθρωσης όσον αφορά τη Νέα Τρά­ 
πεζα Proton. Κατά την παρούσα φάση, η Επιτροπή διατηρεί αμφι­ 
βολίες όσον αφορά τη βιωσιμότητα της Νέας Τράπεζας Proton σε 
αυτοτελή βάση, και αμφιβάλλει κατά πόσον υπάρχουν επαρκή 
μέτρα επιμερισμού των βαρών και περιορισμού των στρεβλώσεων 
του ανταγωνισμού. 

Ως εκ τούτου, η Επιτροπή αποφάσισε να κινήσει τη διαδικασία που 
προβλέπεται στο άρθρο 108 παράγραφος 2 της Συνθήκης για τη 
λειτουργία της Ευρωπαϊκής Ένωσης. 

Η Επιτροπή καλεί την Ελλάδα να υποβάλει νέο σχέδιο αναδιάρ­ 
θρωσης για τη Νέα Τράπεζα Proton, το οποίο θα λαμβάνει υπόψη 
τις αμφιβολίες που εξέφρασε η Επιτροπή στην παρούσα απόφαση. 

Σύμφωνα με το άρθρο 14 του κανονισμού (ΕΚ) αριθ. 659/1999 
του Συμβουλίου, ο αποδέκτης κάθε παράνομης ενίσχυσης μπορεί να 
κληθεί να την επιστρέψει.
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( 1 ) Το χρηματοδοτικό κενό ύψους 1,122 δισεκατ. ευρώ καλύφθηκε σε δύο 
δόσεις: 862 εκατ. ευρώ είχε καταβάλει το ΤΕΚΕ το 2012 και τα υπό­ 
λοιπα 260 εκατ. ευρώ εκταμιεύθηκαν από το ΤΧΣ, το οποίο ανέλαβε τις 
υποχρεώσεις του ΤΕΚΕ σύμφωνα με τον νόμο 3845/2010 (βάσει του 
νόμου 4051/2012). 

(*) Εμπιστευτικά στοιχεία 
( 2 ) Συμμετοχή του ιδιωτικού τομέα (PSI): Διαπραγμάτευση μεταξύ των ελλη­ 

νικών αρχών και των ιδιωτών πιστωτών με στόχο την επίτευξη μερικής 
παραίτησης από το ελληνικό δημόσιο χρέος από τους ιδιώτες πιστωτές 
σε εθελοντική βάση. Το PSI έχει έκτακτο χαρακτήρα και είχε σημαντικό 
αντίκτυπο στις ελληνικές τράπεζες: αρκετές τράπεζες εμφάνισαν ζημίες 
λόγω του PSI.



ΚΕΙΜΕΝΟ ΤΗΣ ΕΠΙΣΤΟΛΗΣ 

«The Commission wishes to inform Greece that, having 
examined the information supplied by your authorities on the 
aid referred to above, it has decided to initiate the procedure 
laid down in Article 108(2) of the Treaty on the Functioning of 
the European Union (TFEU). 

1. PROCEDURE 

(1) In May 2009, Proton Bank received a capital injection of 
EUR 80 million from the Greek State under the recapitali­
sation scheme for credit institutions in Greece ( 3 ). 

(2) On 1 October 2010, the Greek authorities submitted to 
the Commission a restructuring plan for Proton Bank. 

(3) By letter dated 12 October 2011, the Commission services 
asked the Greek authorities, under case number SA.31711, 
to submit information regarding the resolution of Proton 
Bank. 

(4) On 15 December 2011 and 10 January 2012, the Greek 
authorities submitted information. 

(5) On 12 March 2012, the Greek authorities notified to the 
Commission, under case number SA.34488 (2012 /N), a 
restructuring plan for Nea Proton Bank. The case number 
SA.34488 (2012 /N) was administratively transformed 
into case number SA.34488 (2012 /NN) as Greece 
already granted parts of the aid to Nea Proton Bank. 

(6) On 13 March 2012, the Greek authorities submitted to the 
Commission further information. 

(7) On 30 June 2012, the Commission services asked the 
Greek authorities to provide additional information. 

(8) On 6 July 2012, the Greek authorities informed the 
Commission services that Greece accepts the adoption of 
the Decision in the English language. 

(9) On 13 July 2012, the Greek authorities submitted 
additional information. 

On 16 July 2012, the Greek authorities submitted an 
updated restructuring plan for Nea Proton Bank. 

(10) On 17 July 2012, the Commission services asked the 
Greek authorities to provide additional information, 
which the Greek authorities submitted on the same day. 

2. DESCRIPTION 

2.1 Proton Bank 

(11) Proton Bank, which was a small sized bank based on its 
share in the total assets of the Greek banking system, was 
incorporated in 2001 with primary focus on investment 
banking. In 2005, the bank was listed in the Athens Stock 

Exchange. Proton Bank had a network of 28 branches 
across Greece and as of 30 June 2011 employed 562 
people. The bank was resolved on 9 October 2011 in 
order to protect systemic stability and the public interest. 

(12) In the last years before it was resolved, the corporate credit 
portfolio of Proton Bank expanded very rapidly. Part of the 
credit expansion was extended to companies directly, indi­
rectly or economically interconnected with a major share­
holder of the bank. The balance sheet total of Proton Bank 
Group increased from 1,9 billion EUR at the end of 2008 
to 2,9 billion EUR at the end of 2009 and to 4,3 billion 
EUR at the end of 2010. From the end of 2008 until the 
end of 2010, the balance sheet total therefore grew by 
more than 100 %. At the end of 2010, the group's risk 
weighted assets amounted to 3,1 billion EUR. The amount 
of client deposits increased rapidly. Nevertheless, the bank 
still was a small bank with a market share in the retail 
deposits segment of approximately 1 %. 

(13) Proton Bank started to suffer from significant loan 
impairments and had to rely on high deposit rates in 
order to maintain deposits and liquidity. There was also 
a fraud investigation regarding former members of the 
board of directors and regarding a major shareholder. 

(14) Proton Bank received, under the Greek bank support 
scheme ( 4 ), a capital injection of EUR 80 million (cor­
responding to 4,58 % of the bank's risk weighted assets 
at that time) from the Greek State in May 2009, a State 
guarantee for issued bonds with a nominal value of EUR 
149,4 million, and Greek government securities 
amounting to EUR 78 million in April 2009. On 
1 October 2010, the Greek authorities submitted to the 
Commission a restructuring plan for Proton Bank.
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( 3 ) Commission decision of 19 November 2008 in State Aid N 
560/2008 "Support Measures for the Credit Institutions in 
Greece", OJ C 125, 05.06.2009, p. 6. 

( 4 ) See Commission decision of 19 November 2008 in State Aid N 
560/2008 "Support Measures for the Credit Institutions in 
Greece", OJ C 125, 05.06.2009, p. 6. and the respective prolon­
gation and amendment decisions: Commission decision of 
18 September 2009 in State Aid N 504/2009 "Prolongation and 
amendment of the Support Measures for the Credit Institutions in 
Greece", OJ C 264, 06.11.2009, p. 5.; Commission decision of 
25 January 2010 in State Aid N 690/2009 "Prolongation of the 
Support Measures for the Credit Institutions in Greece", OJ C 57, 
09.03.2010, p. 6.; Commission decision of 12 May 2010 in State 
Aid N 163/2010 "Amendment to the Support Measures for the 
Credit Institutions in Greece", OJ C 166, 25.06.2010, p. 2.; 
Commission decision of 30 June 2010 in State Aid N 260/2010 
"Extension of the Support Measures for the Credit Institutions in 
Greece", OJ C 238, 03.09.2010, p. 3.; Commission decision of 
21 December 2010 in State Aid SA.31998 (2010/N) "Fourth 
extension of the Support Measures for the Credit Institutions in 
Greece", OJ C 53, 19.02.2011, p. 2.; Commission decision of 
4 April 2011 in State Aid SA.32767 (2011/N) "Amendment to 
the Support Measures for the Credit Institutions in Greece", OJ C 
164, 02.06.2011, p. 8.; Commission decision of 30 June 2011 in 
State Aid SA.33153 (2011/N) "Fifth prolongation of the Support 
Measures for the Credit Institutions in Greece", OJ C 274, 
17.09.2011, p. 5.; Commission decision of 6 February 2012 in 
State aid SA.34149 (2011/N) "Sixth prolongation of the Support 
Measures for the Credit Institutions in Greece", OJ C 101, 
04.04.2012, p.2-3.; Commission decision of 6 July 2012 in State 
aid case SA.35002 (2012/N) "Seventh prolongation of the Support 
Scheme for Credit Institutions in Greece", not yet published.



(15) In the summer of 2011, the four largest banks of Greece 
offered to support Proton Bank, by purchasing convertible 
bonds of approximately 50 million EUR issued by Proton 
Bank. 

(16) Proton Bank also received around EUR 900 million in 
Emergency Liquidity Assistance (ELA) funding from the 
Bank of Greece ( 5 ). 

(17) In March 2011, the bank held Greek government bonds 
amounting to 1,2 billion EUR (including Treasury bills) ( 6 ), 
amounting therefore to more than 25 % of the balance 
sheet total. 

2.2 Nea Proton Bank 

(18) On 9 October 2011, upon proposal of the Bank of 
Greece, and following the decision of the Ministry of 
Finance, Nea Proton Bank was created. The sole share­
holder of Nea Proton Bank is the Hellenic Financial 
Stability Fund (HFSF). The size of the opening balance 
sheet of Nea Proton Bank is approximately EUR 
3 billion. The license of the "old" Proton Bank was 
recalled by the Bank of Greece and it was put under 
liquidation. 

(19) Equity claims, subordinated debt, deferred taxes and high- 
risk loans remained with "old" Proton Bank. All deposits 
(retail, bank and government), the branch network and 
selected assets (loans and securities portfolios) were trans­
ferred to Nea Proton Bank. Loans and securities were 
transferred at fair value. The Greek government bonds 
were transferred at 50 % of their nominal value (con­
tributing therefore significantly to the funding gap). 

(20) At the end of 2011, Nea Proton Bank's risk weighted 
assets amounted to EUR 1,2 billion. 

(21) According to the current resolution framework in Greece, 
the HFSF needs to dispose of its shares in Nea Proton Bank 
within two years from the date of the Ministerial decision 
establishing the new bank and that period may be 

extended by two more years by decision of the Minister 
of Finance following a recommendation from the Bank of 
Greece for reasons of financial stability. In the event that 
the HFSF does not succeed in disposing of its shares in 
Nea Proton Bank, or at any time by decision of the 
Minister of Finance following a recommendation from 
the Bank of Greece, Nea Proton Bank will be put into 
liquidation. 

2.3 Nea Proton Bank's restructuring plan 

(22) On 12 March 2012, the Greek authorities notified to the 
Commission a restructuring plan for Nea Proton Bank 
(dated 30 January 2012). 

(23) The strategic objectives of Nea Proton Bank are inter alia: 

(i) To improve the bank's investor attractiveness and 
financial results with the aim of selling it to a third 
party within two to three years, as per the resolution 
framework 

(ii) To strengthen customer relationships 

(iii) To strengthen the selling capabilities of the branch 
network to effectively change the culture from a 
deposit-taking mechanism into a relationship/cross- 
selling banking facility 

(iv) To dispose of certain activities 

(v) To drastically enhance the risk management and 
internal control framework capabilities 

(vi) To reduce the headcount by […] % (*) from 521 FTEs 
(Full Time Equivalents) to […]. 

(24) The key figures (approximate amounts in EUR million) 
from the Profit and Loss statement forecast (base case) 
of the restructuring plan which was submitted on 
12 March 2012 are listed in Table 1: 

Table 1 

Key figures from the Profit and Loss statement forecast (base case) of the restructuring plan which was 
submitted on 12 March 2012 

2011 
(9 Oct. – 31 Dec.) 2012 2013 2014 2015 2016 

Net interest income / loss – 2,3 […] […] […] […] […] 

Net Fee and Commission Income 0,6 […] […] […] […] […] 

Total banking income – 1,6 […] […] […] […] […] 

Total operating expenses – 9,9 […] […] […] […] […] 

Profit / Loss after tax – 13,3 […] […] […] […] […]
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( 5 ) The ELA funding provided by the Bank of Greece is covered by an 
"umbrella" State guarantee. That means that the guarantee is not 
earmarked to cover the ELA funding received by any particular 
bank; it rather covers the total amount of ELA funding provided 
to the whole banking sector and it aims to cover potential future 
losses of the Bank of Greece. 

( 6 ) Short-term notes issues by the Greek state for raising funds. 

(*) Parts of this text have been omitted to ensure that confidential 
information is not disclosed. Those parts are indicated by three 
full stops enclosed in square brackets and marked with one asterisk.



(25) On 16 July 2012, the Greek authorities submitted to the 
Commission an updated restructuring plan for Nea Proton 
Bank. The Commission notes that the update does not 
contain substantial changes regarding restructuring 
measures. However, the financial forecasts were updated 
in order to take into account recent developments (inter 
alia: there was a significant impact of the "Private Sector 
Involvement" ( 7 ) (PSI) exercise, the macroeconomic 
assumptions had to be changed). The aid amounts were 

also revised; i.e. Nea Proton Bank will need more aid 
compared to the aid amounts mentioned in the restruc­
turing plan which was submitted on 12 March 2012. 

(26) The key figures (approximate amounts in EUR million) 
from the Profit and Loss statement forecast (base case) 
of the restructuring plan update which was submitted on 
16 July 2012 are listed in Table 2: 

Table 2 

Key figures from the Profit and Loss statement forecast (base case) of the restructuring plan update which was 
submitted on 16 July 2012 

2011 
(9 Oct. – 31 Dec.) 2012 2013 2014 2015 2016 

Net interest income / loss 7,1 […] […] […] […] […] 

Net Fee and Commission Income 0,6 […] […] […] […] […] 

Total banking income 5,3 […] […] […] […] […] 

Total operating expenses – 11,7 […] […] […] […] […] 

Profit / Loss after tax – 244,6 […] […] […] […] […] 

2.4 The measures 

2.4.1 Intervention by the Resolution scheme of the HDIGF in 
Nea Proton Bank (measure 1) 

(27) The Resolution scheme of the Hellenic Deposit and 
Investment Guarantee Fund (HDIGF) was called upon by 
the Bank of Greece to cover the gap in Nea Proton Bank, 
representing the difference between the value of the trans­
ferred assets (valued at their fair value, which was signifi­
cantly below the value at which those assets were 
registered in the book of Proton Bank the day before) 
and the nominal value of the transferred liabilities. That 
amount was finalized on 19 January 2012 by the Bank of 
Greece at EUR 1,122 billion ( 8 ). 

2.4.2 Capital injections by the HFSF into Nea Proton Bank 
(measure 2) 

(28) The HFSF constitutes the sole shareholder of Nea Proton 
Bank and provided State aid in the form of the initial share 
capital (common shares) of EUR 250 million. 

(29) According to the updated restructuring plan submitted on 
16 July 2012, Nea Proton Bank still needs additional 

capital of EUR [230 – 300] million ([…]), instead of 
additional capital of EUR 35 million as mentioned in the 
restructuring plan submitted on 12 March 2012. Nea 
Proton Bank suffered losses because of PSI ( 9 ) in Greece 
that imposed haircuts on holdings of Greek sovereign debt 
(impairment losses for 2011 reached EUR 146,5 million 
related to the Greek government bonds, additional 
impairments of EUR 22 million were incorporated in the 
results of the first quarter of 2012). Another reason for the 
higher amount of capital needed is, that the provision 
charges for 2011 until 2016 are higher than previously 
assumed in the restructuring plan that was submitted on 
12 March 2012. 

3. ASSESSMENT 

3.1 Existence of State aid in the meaning of 
Article 107(1) TFEU and quantity of State Aid 

(30) The Commission first has to assess whether the measures 
constitute State aid within the meaning of Article 107(1) 
TFEU. According to that provision, State aid is any aid 
granted by a Member State or through State resources in 
any form whatsoever which distorts, or threatens to 
distort, competition by favoring certain undertakings or 
the production of certain goods, in so far as it affects 
trade between Member States. 

Intervention by the Resolution scheme of the HDIGF for 
Nea Proton Bank (measure 1): 

(31) The Commission considers the intervention by the 
Resolution scheme of the HDIGF amounting to EUR 
1,122 billion to be State aid within the meaning of 
Article 107(1) TFEU.
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( 7 ) Private Sector Involvement (PSI): Negotiation between the Greek 
authorities and its private creditors which aimed to achieve a 
partial waiver of the Greek government debt by its private 
creditors on a voluntary basis. The PSI is extraordinary in nature 
and had a considerable impact on Greek banks: A series of banks 
made losses stemming from PSI. 

( 8 ) The funding gap of EUR 1,122 billion was covered in two tranches: 
EUR 862 million were paid up by the HDIGF and the remaining 
EUR 260 million were disbursed by the HFSF which undertook the 
obligations of the HDIGF according to the Law 3845/2010 (based 
on Law 4051/2012). ( 9 ) Explanation of PSI: See footnote 7.



(32) According to case-law ( 10 ) even if the Resolution Scheme is 
financed through private contributions (which are collected 
from banks), the intervention of the Resolution scheme is 
considered to involve State resources as the scheme was 
created by Greek law, which made contributions to the 
Scheme by the banks compulsory, and the management 
and use of its resources is decided in accordance with that 
legislation. It should be noted that, unlike the deposit 
guarantee part of the HDIGF, which was created 
following the implementation of an EU Directive, the 
Resolution scheme of HDIGF was not created to 
implement EU legislation. When deciding to create the 
Resolution scheme of HDIGF, Greece was therefore not 
bound by an obligation originating from EU law. It was 
an autonomous decision of the Greek authorities. 
Therefore the set-up of the Resolution scheme and any 
measures granted by the Resolution scheme are 
imputable to the Greek State. The Commission considers 
that the measure is financed through State resources, and 
is imputable to the State. 

(33) Moreover, the measure is selective in nature, since it 
benefits only banks in difficulty. 

(34) The Commission considers that the intervention does not 
comply with the market economy investor principle ( 11 ). In 
fact, the HDIGF has no prospect of making a profit on its 
contribution: in exchange for its contribution, it received 
no claim against Nea Proton Bank but only a claim against 
Proton Bank. The latter is a bankrupt entity with nearly no 
assets remaining in it. Therefore, the HDIGF will almost 
certainly not recover the money contributed. The 
Commission considers that, under those circumstances 
and taking into account the very bad track record of 
Proton Bank, no private investor would have made such 
an investment in Nea Proton Bank. As regards the fact that 
the HDIGF's/the State's contribution would have been 
lower if Proton Bank had been let to go bankrupt, it is 
not a valid comparison. Any such payment by the HDIGF 
or by the State to indemnify depositors would not be 
made as a market operator but would be made as a public 
authority. It is settled case-law ( 12 ) that payments made by 
an entity as a public authority should not be counted in 
the application of private investor test or private creditor 
test. 

(35) The measure provided the economic activities of Proton 
Bank with a clear advantage by keeping them alive within 
a new legal entity, i.e. Nea Proton Bank. Indeed, while the 
equity, subordinated debt, deferred tax assets and high risk 
loans of Proton were not transferred, all the key 
productive banking assets were transferred (employees, 
branches, deposits, part of the loans and central services 

and infrastructure). It is therefore an advantage to the 
economic activity that continues to exist due to the inter­
vention of the HDIGF which allows the transfer of those 
productive assets to the newly created Nea Proton Bank. 
Without the intervention of the HDIGF (in combination 
with the capital provided by the HFSF), Nea Proton Bank 
would have strongly negative equity and could not 
operate. 

(36) That selective advantage distorts competition by keeping 
the banking activities alive and allowing them to continue 
competing on the market ( 13 ). It also affects trade between 
Member States as several subsidiaries of foreign banking 
groups are present on the Greek banking market and in 
direct competition with the banking activities previously 
operated within the legal entity Proton Bank. 

(37) The Commission therefore considers the contribution by 
the Resolution scheme of the HDIGF to be State aid. The 
amount of aid is the amount of the contribution, which 
according to available information is approximately EUR 
1,122 billion. 

(38) The Commission considers Nea Proton Bank to be the 
economic beneficiary as Nea Proton Bank harbours the 
Proton Bank's economic activity which continue to exist 
because of the aid received. 

(39) The Commission regrets that Greece put the aid in 
question into effect, in breach of Article 108(3) TFEU. 

Capital injections by the HFSF into Nea Proton Bank 
(measure 2): 

(40) The Commission considers the capital injection by the 
HFSF amounting to EUR 250 million and subsequent the 
capital injections by the HFSF amounting to a total of EUR 
[230 – 300] million ([…]) to be State aid within the 
meaning of Article 107(1) TFEU. 

(41) The Commission notes that the capital injections were 
provided by the HFSF, an entity set up and financed by 
the Greek State, and so was made by using State resources. 
The Commission also notes that the capital injections 
provided a selective advantage, enabling Nea Proton 
Bank to obtain capital it could not have found on the 
market. Given the difficulties of Proton Bank and given 
the challenging economic situation in Greece which 
directly affecta the banking sector, it is highly doubtful 
that any private investor would have injected capital into 
Nea Proton Bank under those conditions. 

(42) Nea Proton Bank is in competition with other banks, inter 
alia with subsidiaries of foreign banks. Hence, the capital 
injections have an effect on trade and are capable of 
distorting competition.
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( 10 ) See Case C-345/02 Pearle and Others [2004] ECR I-7139, para­
graphs 37 and 38. That approach was applied in Commission 
decision in the State aid case NN 61/2009 – "Rescue and restruc­
turing of Caja Castilla-La Mancha", Spain, 29.06.2010, 
C(2010)4453 corr., recitals 96-118, and in Commission decision 
in the State aid case SA.34115 (2012 /NN) – "Resolution of T 
Bank", Greece, 16.05.2012. 

( 11 ) The Greek authorities do not discuss that issue in their submission. 
( 12 ) As the General Court ruled in Case T-196/04 Ryanair v Commission 

[2008] ECR II-3643 at paragraph 85, "the application of [the MEIP] 
must be excluded in the event that the State acts as a public authority. In 
[that] event, the conduct of the State can never be compared to that of an 
operator or private investor in a market economy". 

( 13 ) See Commission decision of 25.01.2010 in the State aid case NN 
19/2009 – Restructuring aid to Dunfermline Building Society, 
recital 51; Commission decision of 25.10.2010 in State aid case 
N 560/2009 – Aid for the liquidation of Fionia bank, recital 56; 
Commission decision of 8.11.2010 in State aid case N 392/2010 – 
Restructuring of CajaSur, recital 52.



(43) The Commission therefore comes to the conclusion that 
the capital injections constitute State aid within the 
meaning of Article 107(1) TFEU. 

(44) The Commission regrets that Greece put parts of the aid in 
question into effect, in breach of Article 108(3) TFEU. 

3.2 Compatibility of the aid 

4.2.1 Legal basis for the compatibility assessment 

(45) Article 107(3)(b) TFEU provides that aid falling within the 
scope of Article 107(1) TFEU may be compatible with the 
internal market where it "remedies a serious disturbance in 
the economy of a Member State". 

(46) The Commission has acknowledged in its decisions 
approving the Greek recapitalisation scheme and its 
prolongation until now that there is a threat of serious 
disturbance in the Greek economy and that State support 
of banks is suitable to remedy that disturbance. In view of 
the persistent turbulence that continues to affect the 
financial markets and institutions, the Commission still 
considers that requirements for State aid to be approved 
pursuant to Article 107(3)(b) TFEU are fulfilled ( 14 ). 

(47) For those reasons the Commission accepts that the inter­
vention by the Resolution Scheme of the HDIGF and the 
capital injection by the HFSF can be analysed as measures 
taken to avoid a serious disturbance in the economy of 
Greece. 

4.2.2 Compatibility assessment 

(48) In line with point 15 of the Banking Communication ( 15 ), 
in order for an aid to be compatible under 
Article 107(3)(b) TFEU it must comply with the general 
criteria for compatibility ( 16 ): 

a. Appropriateness: The aid has to be well-targeted in order 
to be able to effectively achieve the objective of 
remedying a serious disturbance in the economy. It 
would not be the case if the measure were not appro­
priate to remedy the disturbance. 

b. Necessity: The aid measure must, in its amount and 
form, be necessary to achieve the objective. Therefore 
it must be of the minimum amount necessary to reach 
the objective, and take the form most appropriate to 
remedy the disturbance. 

c. Proportionality: The positive effects of the measure must 
be properly balanced against the distortions of 
competition, in order for the distortions to be limited 
to the minimum necessary to reach the measure's 
objectives. 

(49) The Recapitalisation Communication ( 17 ) elaborates further 
on the level of remuneration required for State capital 
injections. 

(50) Finally, the Commission has explained in the Restructuring 
Communication ( 18 ) how it will assess restructuring plans. 

4.2.3 Compatibility with the Banking and Recapitalisation 
Communications 

a. A p p r o p r i a t e n e s s o f t h e m e a s u r e s 

(51) The intervention by the Resolution scheme is needed in 
order to fill the gap between the fair value of Proton 
Bank's assets and the nominal value of its liabilities 
which were transferred to Nea Proton Bank. 

(52) The Commission considers that the intervention by the 
Resolution scheme is appropriate because it helps keep 
alive Proton Bank's economic activities which were trans­
ferred to Nea Proton Bank. Without the intervention of the 
Resolution scheme, those activities would not have been 
able to continue, as Proton Bank was on the verge of 
bankruptcy and in current difficult market conditions no 
bank would have acquired a package having a negative 
value (i.e. with the fair value of the assets lower than 
the fair value of the liabilities). The measure thereby 
ensures that financial stability in Greece is maintained in 
the short-term. On that basis, the Commission finds that 
the intervention by the Resolution scheme is appropriate 
as rescue aid. 

(53) The capital injections from the HFSF are needed in order 
to have capital in Nea Proton Bank and to enable Nea 
Proton Bank to adhere to the minimum capital adequacy 
ratio set by the Bank of Greece. 

(54) The Commission considers that the capital injection of 
EUR 250 million is appropriate as rescue aid since it 
enabled the transfer of the economic activities of Proton 
Bank to Nea Proton Bank and the creation of Nea Proton 
Bank. Hence, the economic activities have not been 
wound-up. An immediate winding-up of Proton Bank's 
activities could have led to a bank run and could have 
triggered a serious disturbance on the Greek financial 
markets. A serious disturbance on the Greek financial 
markets could be avoided through the creation of Nea 
Proton Bank and the transfer of Proton Bank's economic 
activities into Nea Proton Bank. 

(55) As regards the capital injections amounting to a total of 
EUR [230 – 300] million ([…]), the Commission notes 
that, based on the restructuring plan update submitted 
on 16 July 2012, Nea Proton Bank needs that capital in 
order to adhere to the minimum capital adequacy ratio set 
by the Bank of Greece.
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( 14 ) See Commission decision of 6 February 2012 in State Aid 
SA.34149 "Sixth prolongation of the Support Measures for the 
Credit Institutions in Greece" OJ C 101, 04.04.2012, p. 2. 

( 15 ) The application of State aid rules to measures taken in relation to 
financial institutions in the context of the current global financial 
crisis, OJ C 270, 25.10.2008, p. 8. 

( 16 ) See recital 41 of Commission decision in Case NN 51/2008 
Guarantee scheme for banks in Denmark, OJ C 273, 28.10.2008, 
p. 2. 

( 17 ) Communication from the Commission - The recapitalisation of 
financial institutions in the current financial crisis: limitation of 
aid to the minimum necessary and safeguards against undue 
distortions of competition, OJ C 10, 15.1.2009, p. 2. 

( 18 ) Commission Communication "The return to viability and the 
assessment of restructuring measures in the financial sector in the 
current crisis under the State aid rules" - Official Journal C 195, 
19.8.2009, p. 9.



(56) On that basis, the Commission finds that the capital 
injections from the HFSF are appropriate as rescue aid. 

b. N e c e s s i t y – l i m i t a t i o n o f t h e a i d t o t h e 
m i n i m u m 

(57) According to the Banking Communication, the aid 
measure must, in its amount and form, be necessary to 
achieve the objective. It implies that the capital injection 
must be of the minimum amount necessary to reach the 
objective. 

(58) As regards the amount of the intervention of the 
Resolution Scheme, the Commission observes that the 
amount exactly covered the difference between the fair 
value of the transferred assets and the nominal value of 
the transferred liabilities. The Commission concludes that 
the amount was not excessive. The Commission also notes 
that Proton Bank's equity and subordinated debt was left 
in Proton Bank. Therefore, the shareholders and 
subordinated debt-holders will suffer a full loss and the 
contribution of the HDIGF is not inflated by the cost of 
rescuing those investors. 

(59) As regards the amount of the capital injections from the 
HFSF, the Commission has doubts that the amount is 
limited to the minimum necessary because the Member 
State envisages that Nea Proton Bank is to be restructured 
on a stand-alone basis. The Commission doubts that the 
bank can be viable on a stand-alone basis. Hence, the 
Commission is of the opinion that State aid is used for 
an option which is not realistic in the long-term. The 
Commission is of the opinion that Greece should also 
assess other options, which might be less expensive than 
the stand-alone option. At this stage the Commission is of 
the preliminary view that the stand-alone option might 
not be the cheapest option available and therefore it 
doubts that the State aid is limited to the minimum 
necessary. The Commission invites interested parties to 
provide comments on that issue. 

(60) As regards the remuneration of the intervention of the 
Resolution scheme of the HDIGF and the capital injections 
from the HFSF, Nea Proton Bank will most probably not 
be able to remunerate the State aid it received. The 
Commission observes that in line with point 44 of the 
Recapitalisation Communication any rescue recapitalisation 
should in principle reflect the risk profile of the beneficiary 
and not fundamentally sound banks should pay higher 
remuneration than those that are fundamentally sound. 
If a bank that is not fundamentally sound is unable to 
sufficiently remunerate the received recapitalisation, it 
can only be accepted on the condition of either a bank's 
winding-up or a through and far-reaching restructuring 
including a change in management and corporate 
governance where appropriate. In view of the fact that 
Nea Proton Bank is not able to remunerate the recapitali­
sation by the HFSF, the Commission has doubts whether 
Nea Proton Bank is a fundamentally sound bank. 

(61) In conclusion, the intervention of the Resolution scheme 
of the HDIGF is necessary in both its amount and form to 
achieve the objectives of limiting the disturbance in the 
Greek banking system and economy as a whole. The 
capital injections by the HFSF are also necessary in their 

form to achieve the objectives of limiting the disturbance 
in the Greek banking system and economy as a whole. 
However, at this stage the Commission has doubts that the 
amount of the capital injections by the HFSF is limited to 
the minimum. The Commission underlines that the 
absence of remuneration triggers the need for in-depth 
restructuring. 

c. P r o p o r t i o n a l i t y – m e a s u r e s l i m i t i n g 
n e g a t i v e s p i l l - o v e r e f f e c t s 

(62) The Commission notes that the legal entity Proton Bank 
will be liquidated and will exit the market. However, 
thanks to measure 1 and measure 2, the economic 
activities of Proton Bank continue to exist in Nea Proton 
Bank and produce negative spill-over effects. Nea Proton 
Bank should be subject to measures limiting negative spill- 
over effects. However, the risk of distortions of 
competition in the short-term is rather limited given the 
very small size of Nea Proton Bank and the fact that Nea 
Proton Bank does not aim to grow in the short-term. 

(63) Therefore the Commission considers that the intervention 
by the Resolution scheme and the capital injections from 
the HFSF are proportionate as rescue aid. 

(64) After having assessed whether the rescue aid measures 
(measure 1 and measure 2) are compatible with the 
Banking Communication and the Recapitalisation 
Communication, the Commission will now assess 
whether the restructuring envisaged complies with the 
requirements of the Restructuring Communication. 

4.2.4 Compatibility with the Restructuring Communication 

Restoration of long-term viability of Nea Proton Bank: 

(65) The HFSF has the obligation to sell the shares it owns in 
Nea Proton Bank. Since the obligation is only to sell the 
shares, it can be a sale to any type of investor. It means 
that the sale does not necessarily entail the integration of 
Nea Proton Bank into a larger banking group; the bank 
could remain a standalone bank with the only change 
being that it would have a new shareholder, for instance, 
a private equity group. Given that uncertainty about the 
type of the future owner, the notified restructuring plan is 
based on continuation of the operations of the bank on a 
stand-alone basis, i.e. not merged in a larger bank. 

(66) The Commission doubts that Nea Proton Bank can be 
viable on a stand-alone basis, as planned in the restruc­
turing plan submitted to the Commission. 

(67) The Commission in particular notes that in a stand-alone 
approach high costs have to be incurred to, for instance, 
build solid risk management systems and solid IT 
platforms which did not exist within Proton Bank and 
which, as the failure of Proton Bank has shown, are 
necessary for a viable business model. 

(68) High synergies could be achieved by integration of Nea 
Proton Bank into a larger and viable financial services 
group (e.g. another bank) or by merging it with other 
small banks to form a larger and viable group. It would 
allow a significant part of those infrastructures and 
corporate functions costs to be saved.
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(69) In addition, the Nea Proton Bank has little franchise value, 
as its depositors are primarily attracted by very high 
interest rates offered on deposits. The bank is structurally 
unprofitable because its costs of funding are significantly 
above the level of most of its competitors. Attempts by 
the new management to reduce the interest rates have 
resulted in deposit withdrawal, forcing the bank to keep 
high interest rates. Conversely if the bank was integrated in 
a larger and solid bank, it would probably give more 
confidence to depositors and increase the range of 
services offered to them, such that the bank would not 
have to continue offering interest rates on deposits which 
are significantly above the rate offered by most 
competitors. The bank could thereby offer lower interest 
rates to depositors without losing them, such that profit­
ability would be higher. 

(70) According to the updated restructuring plan submitted on 
16 July 2012, Nea Proton Bank plans to increase its net 
interest income from EUR […]. The Commission doubts 
that Nea Proton Bank can achieve such strong growth rate, 
especially if it remains a stand-alone small bank. 

(71) The net interest income is an important income driver. If 
Nea Proton Bank does not manage to achieve the planned 
strong growth rate, it will not achieve the planned future 
profits or will generate further losses in the future. 

(72) There is therefore a risk of Nea Proton Bank ending up as 
a bridge bank repeatedly relying on State aid. 

(73) The Commission is at this stage of the opinion that the 
reintegration of Nea Proton Bank into a larger viable 
financial company might increase the viability prospects 
of Nea Proton Bank. The Restructuring Communication 
provides that in case a bank cannot return to viability 
on a stand-alone basis, viability can be restored through 
a sale and integration into a larger entity. In that respect, 
point 17 of the Restructuring Communication clarifies that 
the sale of an ailing bank to another financial institution can 
contribute to restoring long-term viability, if the purchaser is 
viable and capable of absorbing the transfer of the ailing bank 
and may help restoring market confidence. 

(74) In conclusion, the Commission doubts that the restruc­
turing plan notified on 12 March 2012 and the updated 
restructuring plan submitted on 16 July 2012 will restore 
Nea Proton Bank's long-term viability. 

(75) The Commission also doubts that the depth of the restruc­
turing is sufficient compared to the depth which is 
required in the case of absence of remuneration. 

Burden-sharing and limitation of the aid to the minimum 
necessary: 

(76) The Commission has doubts that the aid is limited to the 
minimum. In particular, the Commission doubts that the 
restructuring costs are limited to the minimum, because 
Nea Proton Bank is restructured on a stand-alone basis, 
which inflates the restructuring costs. The Commission 

doubts that the bank can be made viable on a stand-alone 
basis without incurring very high costs, notably to develop 
a viable IT infrastructure and risk management structure. 
At this stage the Commission considers that the stand- 
alone option might not be the cheapest option and 
doubts that the State aid is limited to the minimum. 

(77) Concerning burden-sharing of shareholders and 
subordinated debt holders, the Commission notes that 
the shareholders and subordinated debt holders were not 
transferred to Nea Proton Bank but have remained in the 
entity in liquidation. Therefore, there is a high probability 
that they will lose their investments. That burden-sharing 
reduces the aid amount needed. Hence, the Commission 
considers that sufficient burden-sharing of shareholders 
and subordinated debt holders is achieved. 

(78) There will be no remuneration for the HDIGF. There is a 
very small probability of recovering much of the amount 
contributed by the HDIGF. It is therefore highly probable 
that most aid is lost. The Greek State could expect to 
recover only part of the capital injections by the HFSF 
amounting to a total of EUR 550 million. By contrast, 
the EUR 1,122 billion granted by the Resolution scheme 
of the HDIGF to cover the gap between assets and 
liabilities are most probably lost. 

(79) Therefore the Commission considers that the burden- 
sharing, even if it probably represents the maximum of 
what is feasible for that distressed bank, does not meet 
the Communication's requirement and that the absence of 
remuneration triggers the need for in-depth restructuring, 
both in terms of viability measures and in terms of 
measures to limit distortions of competition. 

Distortion of competition: 

(80) Nea Proton Bank will receive EUR 1,672 billion of aid 
(EUR 1,122 billion intervention by the resolution scheme 
of the HDIGF, EUR 0,25 billion capital injection by the 
HFSF and EUR [0.23 - 0.3] billion capital injection by 
the HFSF), which is a considerable amount of aid. That 
aid represents more than 50 % of Proton Bank's risk 
weighted assets, respectively more than 130 % of Nea 
Proton Bank's risk weighted assets. The Commission 
notes that Proton Bank (which is the legal entity which 
previously performed the activities which are now 
harboured in Nea Proton Bank) had received considerable 
aid: Proton Bank received, under the Greek bank support 
scheme ( 19 ), a capital injection of EUR 80 million from the 
Greek State in 2009 (more than 4 % of that bank's risk 
weighted assets at that time), a State guarantee for issued 
bonds with a nominal value of EUR 149,4 million, and 
Greek government securities amounting to EUR 
78 million. Such amounts of aid normally call for a 
deep restructuring and reduction of the market presence 
of the bank. Those requirements are even more acute if 
there is no remuneration of the aid, most of which will 
never be recovered.
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(81) In terms of market presence, the Commission observes 
that the creation of the bridge bank is not a real resolution 
of Proton Bank as the restructuring plan of Nea Proton 
Bank foresees that Nea Proton Bank remains on the 
market nearly as Proton Bank was before. 

(82) Proton Bank was a very small bank (approximately 1 % 
market share of Greek banks total assets and consequently 
Proton Bank's assets and liabilities transferred into Nea 
Proton Bank are relatively small when compared with 
the size of the Greek banking system, as indicated 
above. Therefore, despite the exceptionally large aid 
amount, the distortions of competition caused by the aid 
to Nea Proton Bank could be considered to be limited. 

(83) However, since the bank's market behaviour has been 
characterised by offering interest rates on deposits which 
are much higher than the interest rates on deposits of 
most of the competitors, a price leadership ban may be 
contemplated for Nea Proton Bank. Such a price leadership 
ban would decrease the probability that Nea Proton Bank 
uses the State aid to pay high interest rates and distorts 
competition on the market for deposits. To ensure that 
Nea Proton Bank does not continue the unsustainable 
business model of Proton Bank and to limit the 
competition distortions, the Commission is of the view 
that behavioural measures such as an acquisition ban 
and a ban on strong growth in lending and deposit- 
taking are necessary. 

Conclusion 

(84) On the basis of the above, the Commission comes to the 
preliminary conclusion that the notified measures 
consisting of measure 1 (EUR 1,122 billion intervention 
by the Resolution scheme of the HDIGF) and measure 2 
(EUR 0,25 billion capital injection by the HFSF and apital 
injections by the HFSF amounting to a total of EUR [0,23 
- 0,3] billion ([…])) for Nea Proton Bank constitute State 
aid within the meaning of Article 107(1) TFEU. The 
Commission has at this stage doubts that such aid can 
be found compatible with the internal market pursuant 
to Article 107(3) of the Treaty on the Functioning of 
the European Union. 

DECISION 

In the light of the foregoing considerations, the Commission 
has decided to initiate the procedure laid down in Article 108(2) 

of the Treaty on the Functioning of the European Union with 
respect to State aid (i.e. the EUR 1,122 billion intervention by 
the Resolution scheme of the HDIGF, the EUR 0,25 billion 
capital injection by the HFSF and the capital injections by the 
HFSF amounting to a total of EUR [0,23 - 0,3] billion ([…])) for 
Nea Proton Bank and with respect to Nea Proton Bank's restruc­
turing plan and, acting under the procedure laid down in 
Article 108(2) of the Treaty on the Functioning of the 
European Union, requests Greece to submit its comments and 
to provide all such information as may help to assess the aid 
measures, within one month of the date of receipt of this letter. 
It requests your authorities to forward a copy of this letter to 
the potential recipient of the aid immediately. 

In order to preserve financial stability in Greece, the 
Commission temporarily approves the State aid (i.e. the EUR 
1,122 billion intervention by the Resolution scheme of the 
HDIGF, the EUR 0,25 billion capital injection by the HFSF 
and the capital injections by the HFSF amounting to a total 
of EUR [0,23 - 0,3] billion ([…])) for Nea Proton Bank as 
compatible rescue aid until the Commission adopts a final 
restructuring decision regarding Nea Proton Bank. The 
Commission requests Greece to submit a new restructuring 
plan for Nea Proton Bank which addresses the Commission's 
doubts expressed in this decision. 

The Commission wishes to remind Greece that Article 108(3) 
of the Treaty on the Functioning of the European Union has 
suspensory effect, and would draw your attention to Article 14 
of Council Regulation (EC) No 659/1999, which provides that 
all unlawful aid may be recovered from the recipient. 

The Commission warns Greece that it will inform interested 
parties by publishing this letter and a meaningful summary of 
it in the Official Journal of the European Union. It will also inform 
interested parties in the EFTA countries which are signatories to 
the EEA Agreement, by publication of a notice in the EEA 
Supplement to the Official Journal of the European Union and 
will inform the EFTA Surveillance Authority by sending a 
copy of this letter. All such interested parties will be invited 
to submit their comments within one month of the date of 
such publication. 

The Commission notes that Greece accepts that the adoption of 
the Decision be in the English language.»
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