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II

(Cobuyerus)

CbOBIIEHVA HA MHCTUTYUMUTE, OPTAHUTE, CITYXKBUTE M ATEHUMUTE HA
EBPOITEMCKNA CbIO3

EBPOIIEVICKA KOMUCUA

HenpoTusonocrapsiHe Ha KOHLEHTpaLys, 32 KOSATO € NMOCTBIUIIO yBedOMIIeHue
(Temo COMP/M.5919 — Apollo/Alcan)
(Tekct or 3Hauenme 3a EMII)

(2010/C 292/01)

Ha 21 oxromspyu 2010 rommua KomucusTa pemy ga He ce IPOTMBOIOCTABSI HAa TOPENOCOYEHATa KOHLEHTpALMs, 3a
KOSITO € TOCTBIINIIO YBETOMIICHNE ¥ [1a s 00sBY 3a ChbBMecTMMa ¢ o0uivst masap. PeleHneTo ce OCHOBaBa Ha uiieH 6,
naparpad 1, Gyksa 6) or Pernament (EO) Ne 139/2004 Ha CobBera. ITBIHMAT TEKCT HA PELICHMETO € IOCTBIICH
eNVMHCTBEHO Ha AHITIMIICKN €3UK 1 Lie ce MyONuKyBa, cilefl KaTo GbIaT IpeMaxHaTi BCUYKM NPOQEeCHOHAIHN TailHy,
KOMTO MOTaT fa ce ChIbpKar B Hero. Toil ie Oble MOCThIEH:

— B pasgena 3a CiMBaHMATAa Ha yeOcajita Ha Kowmmcmsra, cebpsan ¢ koHkypeHumsra (http://ec.europa.cuf
competition/mergers/cases/). Tosu yeGcailT NpeTOCTaBst pasiMUHM CPENCTBA 34 NOANOMATaHe HA JOCTHIA [0
pelleHys 33 OTHENHY CIMBAHMS, BKIIOUMTENHO [OKA3aTeNy 33 ThPCEHe 10 IPYKECTBO, 10 HOMep Ha MeNoTo, 10
[laTa ¥ IO OTPACHI,

— B enekTpoHeH gopmar Ha yebOcaitta EUR-Lex (http://eur-lex.europa.eu/en/index.htm) non Homep Ha noKymenTa
32010M5919. EUR-Lex npegocrass OHIaiH JOCTBII 10 €BPONECKOTO HpPaBo.

HenporueomnocraBsiHe Ha KOHIEHTPALMS, 33 KOSATO € MOCTBHIINIIO YBeIOMIIeHMe
(Demo COMP/M.5994 — Apotheek Docmorris/K-Mail Order/[JV)
(Tekcr or 3Hauenme 3a EWII)

(2010/C 292/02)

Ha 20 oxromspu 2010 rommua Komucusra pemy ga He ce IPOTMBOIOCTABSL HAa TOPENOCOYEHATa KOHLEHTpALMS, 3a
KOSITO € MOCTBIINIO YBEJOMITIEHME U MIa s 00siBY 3a ChbBMecTHMa ¢ obumst mazap. PeleHnero ce ocHOBaBa Ha wileH 6,
naparpad 1, Gyksa 6) or Pernament (EO) Ne 139/2004 na CobBera. ITBIHMST TEKCT Ha PELICHMETO € TOCTBIIEH
IVHCTBCHO HA HEMCKM €3VK M lie ce MyONnyKyBa, cjlef KaTo ObIAT MPeMAaxXHAaTH BCUYKY HPOPECHOHANIHM TailHM,
KOMTO MOTaT 1a ce ChIbpKar B Hero. Toil e 6bue IOCTbIEH:

— B pasmena 3a CiuMBaHMsATa Ha yeOcaiita Ha Kowmmcmsra, cepsan ¢ koHkypenumsra (http:/[/ec.curopa.cuf
competition/mergers/cases/). Tosu yeGcaiiT mpenocTaBst pasnyuuHM CPELCTBA 33 MOANOMArdHe Ha JOCTBIA [0
pelleHys 33 OTHENHY CIMBAHMS, BKIIOUMTENHO [OKA3aTeNy 33 ThPCEHe 10 IPYKECTBO, 10 HOMep Ha MeNoTo, 10
[laTa ¥ IO OTPACHI,

— B enekTporeH dopmar Ha yebeaitra EUR-Lex (http://eur-lex.europa.eu/en/index.htm) nog Homep Ha OKymeHTa
32010M5994. EUR-Lex npemocraBst OHNaiH JOCTBII 10 €BPOIENCKOTO IPaBo.
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IV

(Unpopmayusa)

VHQOPMALINA OT MHCTUTYLIVINTE, OPTAHUTE, CITYXBUTE M ATEHLIVIATE
HA EBPOITEMCKMS CBIO3

EBPOIIEVICKA KOMUCKA

O0MeHeH Kypc Ha eBpoTo (')
27 oxtomspu 2010 ropuna

(2010/C 292/03)

1 eBpo =

Banyra OGMeHeH Kypc Banyra OGMeHeH Kype
usbh LIATCKM [0Nap 1,3803 AUD  apcrpanuiicku fonap 1,4194
JPY AMOHCKA JieHa 112,78 CAD KaHa[ACKM [onap 1,4210
DKK JIaTcKa KpoHa 7,4585 HKD XOHKOHICKM [1071ap 10,7096
GBP nupa CTEepIvHT 0,87235 NZD HOBOSEJIAHJICKN [1071ap 1,8500
SEK 1IBEJICKA KPOHa 9,3317 SGD CUHTaIypCKM [o1ap 1,7974
CHF BeiapcKu ppaHK 1,3639 KRW  10XKHOKOpE/iCKM BOH 1561,75
ISK VICTIaHJICKa KPOHa ZAR I0KHOAQPVKAHCKY PaHIL 9,7120
NOK HOpBEXKKa KpOHa 8,1450 CNY KUTAlCKY 10aH peH-MUH-01 9,2212
BGN Obirapcky Jies 1,9558 HRK XbpBATCKa KyHa 7,3452
CZK Yelka KpoHa 24,663 IDR VIHIIOHE3MIICKa pyIusl 12 340,46
EEK €CTOHCKAa KPOHa 15,6466 MYR Manainsuicku puHIUT 4,2960
HUF yHrapcku GopuHT 275,04 PHP dumumurcko neco 59,646
LTL TINTOBCKM JINT 3,4528 RUB pycka pybra 42,3172
LVL JIATBUIACKYU J1aT 0,7093 THB TaiNaHacKn 0at 41,402
PLN TOJICKA 3J710Ta 3,9501 BRL Gpasuiicku peat 2,3546
RON PyMbHCKA Jiest 4,2762 MXN MEKCUKAHCKO Ieco 17,1847
TRY TypcKa JiMpa 1,9834 INR MHIMIACKA Pymus 61,4720

(") Msmounuk: pedepenteH oOMeHeH Kypc, myOnukysan or EBpomeiickara ueHTpaiHa GaHka.
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PEILIEHME HA KOMUCHUATA

ot 27 oxkromBpu 2010 ropuna

OTHOCHO HAa3HAYaBAaHETO Ha YJICHOBE Ha Hayl[HO-TCXHM‘leCKM}I U MUKOHOMUYECKM KOMUTET IO pI/I63pCTBO
" CbCTaBAHETO Ha pe3epBeH CIUCHK

(2010/C 292/04)

EBPOITEMCKATA KOMUCHS,

KaTo B3e mpemsui [loroBopa 3a ¢yHKUMOHMpAHeTO Ha EBpomerickus
ChI03,

kato B3e npensun Permament (EO) Ne 2371/2002 na Cobsera or
20 pekemppum 2002 Tr. OTHOCHO ONAa3BaHETO M  YCTONUMBATA
eKCIyioaTalyuss Ha pubHMTE pecypcu B paMKuTe Ha oOuwata
MONMTHKa B 00nacTra Ha pubapctBoTo (1), M MO-CHELManHo uieH
33, maparpa 1 ot Hero,

karo B3e npemsun Pemenme 2005/629/EO Ha Kommcusita ot
26 asrycr 2005 1. 3a ch3maBaHe Ha HayuHO-TeXHMYECKM U MKOHO-
Mudecky komuter 1o pubaperso (HTUKP) (3),

KaTo Mma Ipensuf, 4e:

(1) Tpurommunnar manpgar Ha wieHosete Ha HTMKP, nasnauenn
or Kommenara nma 1 noemspu 2007 r., me usreue Ha
31 oxkromspu 2010 r.

(2) [lopamm ToBa crema fa ObEAT HAa3HAYCHM, CUMUTAHO OT
1 Hoemspm 2010 r., HOBM uneHOBe 3a IUICHApHUTE
sacenanus Ha HTUKP 3a tpuropmumen nepuon.

(3)  Crmemsa ma Oboe CbCTABEH Pe3epBEH CINCHK, BaJMNEH OT
1 noemspu 2010 r.,

() OB L 358, 31.12.2002 r., c1p. 59.
(» OB L 225, 31.8.2005 r., crp. 18. Tlompaseno B OB L 316,
2.12.2005 r., crp. 23.

[TPME HACTOALLIOTO PELIEHMUE:
Ynen 1

Haznayasane Ha wieHose Ha HayuHo-TexHuueckus u
MKOHOMMUYEeCKM KOMMTET 1O pudapcrBo

ChbriacHO pasnopenOute Ha wieH 3, naparpad 1 u uieH 6, naparpad
1 or Pemenne 2005/629/EO Komucusita HasHauaBa 3a WiCHOBE Ha
Hay4HO-TeXHMYECKMSA M MKOHOMMYECKM KOMMTET MO pubapcTeo,
cuytano oT 1 Hoempu 2010 r., nmuara, nocoueHM B CIUCBKA B
npunoxenne 1.

Ynen 2
CbcTaBsiHe Ha pesepBeH CIUCBK

Cprmacio  uwnen 4, naparpadp 4 or Pemenne 2005/629/EO
Komucusita cbcraBs pesepBeH CHMCBK, KOWTO € TPUIIOXKEH KbM
HAaCTOSIIOTO pElleHNe M Ce ChCTOM OT MONXOMAUM KaHIUIATH 3a
nonMsHa Ha uieHoseTe, kouto Hamyckar HTVIKP B cwhoTBercTBME C
weH 6, maparpad 3 OT IIOCOYEHOTO pelieHye.

CncraBeno B bprokcen Ha 27 oktomspu 2010 rommua.

3a Komucuama
Ipedcedamen
José Manuel BARROSO
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TTPUITOKEHME 1

Cnncbk Ha yueHuTe, Ha3HaueHu 3a wieHoBe Ha HTUKP

Unen

Nucruryr

1. ABELLA Alvaro Agenzia Regionale per la Protezione Ambientale della Toscana —
Risorse Idriche, Firenze
2. ANDERSEN Jesper University of Copenhagen — Institute of Food and Resource Economics
(FOI), Copenhagen
3. BAILEY Nicholas Fisheries Research Services — Marine Laboratory, Aberdeen
4. BERTIGNAC Michel Ifremer — Département STH, laboratoire de biologie halieutique, Brest
5. CARDINALE Massimiliano Swedish Board of Fisheries — Institute of Marine Research, Lysekil
6. CASEY John Centre for Environment, Fisheries and Aquaculture Science, Lowestoft
7. CURTIS Hazel Sea Fish Industry Authority, Edinburgh
8. DASKALOV Georgi Bulgarian Academy of Sciences — Central Laboratory of General
Ecology, Sofia
9. DELANEY Alyne Aalborg University Research Centre — Innovative Fisheries Mana-
gement, Hirtshals
10. DI NATALE Antonio Aquastudio Research Institute, Messina
11. DORING Ralf Federal Research Institute for Rural Areas, Forestry and Fisheries —
Institute of Sea Fisheries, Hamburg
12. GARCIA RODRIGUEZ Mariano Instituto Espafiol de Oceanografia — Departamento de Pesca, Madrid
13. GASCUEL Didier Agrocampus Ouest — Fisheries and Aquatic Centre, Rennes
14. GRAHAM Norman Irish Marine Institute — Fisheries Science Service, Galway
15. GUSTAVSSON Tore Swedish Board of Fisheries, Goteborg
16. JENNINGS Simon Centre for Environment, Fisheries and Aquaculture Science, Lowestoft
17. KENNY Andrew Centre for Environment, Fisheries and Aquaculture Science, Lowestoft
18. KIRKEGAARD Eskild Technical University of Denmark — National Institute of Aquatic
Resources, Charlottenlund
19. KRAAK Sarah Irish Marine Institute — Fisheries Science Service, Galway
20. KUIKKA Sakari University of Helsinki — Department of Biosciences, Helsinki
21. MALVAROSA Loretta Istituto Ricerche Economiche per la Pesca e I'’Acquacoltura, Salerno
22. MARTIN Paloma Consejo Superior de Investigaciones Cientificas — Instituto de Ciencias
del Mar, Barcelona
23. MOTOVA Arina Lithuanian Institute of Agrarian Economics, Vilnius
24. MURUA Hilario AZTI Tecnalia — Unidad de Investigacién Marina, Sukarietta

28.10.2010 1.
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Unen ucruryr

25. NOWAKOWSKI Piotr West Pomeranian University of Technology — Faculty of Food Science
and Fisheries, Department of Fishing Technique, Szczecin

26. PRELLEZO Ratl AZTI Tecnalia — Unidad de Investigacion Marina, Sukarietta

27. SALA Antonello Consiglio Nazionale della Ricerche — Istituto di Scienze Marine,
Ancona

28. SOMARAKIS Stylianos Hellenic Centre for Marine Research, Heraklion

29. STRANSKY Christoph Federal Research Institute for Rural Areas, Forestry and Fisheries —
Institute of Sea Fisheries, Hamburg

30. THERET Francois Ifremer — Laboratoire de technologie des péches, Lorient

31. ULRICH Clara Technical University of Denmark — National Institute of Aquatic
Resources, Charlottenlund

32. URIARTE Andres AZTI Tecnalia — Unidad de Investigacién Marina, Sukarietta

33. VANHEE Willy Ministry of the Flemish Community — ILVO, Fishery Department,
Oostende

34. VAN OOSTENBRUGGE Hans Landbouw Economisch Instituut — Fisheries section, Den Haag
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TTPUTTOKEHVE 2

Cnucebk Ha yueHMTe, BKIIOUEHM B pe3epBHMsA CIUCBHK Ha ekcneptu 3a HTUKP

Kanmmpar Nucruryt
1. ACCADIA Paolo Istituto Ricerche Economiche per la Pesca e I'Acquacoltura,
Salerno
2. AGNEW David Marine Resources Assessment Group, London
3. APPLEGATE Andrew New England Fishery Management Council, Newburyport
4. ARRIZBALAGA Haritz AZTI Tecnalia — Unidad de Investigacion Marina, Suka-
rietta
5. BELL Ewen Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft
6. BIANCHINI Marco Consiglio Nazionale della Ricerche — Istituto de Biologia
Agroambientale e Forestale, Monterotondo Scalo
7. BUISMAN Erik Landbouw Economisch Instituut — Fisheries section, Den
Haag
8. CAMPOS Aida Instituto da Investigagdo das Pescas e do Mar, Lisboa
9. CARBONELL Ana Instituto Espafiol de Oceanografia — Centro Oceanografico
de Baleares, Palma
10. CARPENTIERI Paolo Centro Interuniversitario di Biologia Marina, Livorno
11. CATCHPOLE Thomas Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft
12. DE OLIVEIRA Jose Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft
13. DIMECH Marc Ministry for Resources and Rural Affairs, Agricultural and
Fisheries Regulation Department, Marsaxlokk
14. EBELING Michael Federal Research Institute for Rural Areas, Forestry and
Fisheries — Institute of Sea Fisheries, Hamburg
15. HATCHER Aaron University of Portsmouth — Centre for the Economics and
Management of Aquatic Resources, Department of
Economics, Portsmouth
16. JACOME Marine Fundacién Desarrollo Integral del Negro Ecuatoriano,
Guayaquil
17. KOUTRAKIS Emmanuil National Agricultural Research Foundation — Fisheries
Research Institute, Kavala
18. KUPSCHUS Sven Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft
19. LARGE Philippe Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft
20. LESKELA Ari Finnish Game and Fisheries Research Institute, Helsinki
21. LOPEZ ABBELLAN Luis Instituto Espafiol de Oceanograffa — Centro Oceanografico
de Canarias, Santa Cruz de Tenerife
22. MARAVELIAS Christos Hellenic Centre for Marine Research, Institute of Marine
Biological Resources, Anavissos Attica
23. MENTE Elena University of Thessaly — School of Agricultural Sciences,

Department of Ichthyology and Aquatic Environment,
Volos

28.10.2010 1.
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Kanpgmnar Nucrutyt

24. NORD Jenny Swedish Board of Fisheries — Department of Fisheries
Control, Goteborg

25. POLET Hans Ministry of the Flemish Community — ILVO, Fishery
Department, Oostende

26. QUINCOCES ABAD Ignacio AZTI Tecnalia — Unidad de Investigacion Marina, Suka-
rietta

27. QUIRIINS Flore Institute for Marine Resources and Ecosystem Studies,
Wageningen

28. RAAKJAER Jesper Aalborg University Research Centre — Innovative Fisheries
Management, Aalborg

29. RADTKE Krysztof Sea Fisheries Institute, Gdynia

30. RAETZ Hans-Joachim Federal Research Institute for Rural Areas, Forestry and
Fisheries — Institute of Sea Fisheries, Hamburg

31. RAID Tiit University of Tartu — Estonian Marine Institute, Tartu

32. REEVES Stuart Centre for Environment, Fisheries and Aquaculture Science,
Lowestoft

33. SABATELLA Evelina Istituto Ricerche Economiche per la Pesca e I'’Acquacoltura,
Salerno

34. SCARCELLA Giuseppe Consiglio Nazionale della Ricerche — Istituto di Scienze
Marine, Ancona

35. SIMMONDS John Institute for the Protection and Security of the Citizen,
Ispra

36. TSERPES George Hellenic Centre for Marine Research, Institute of Marine
Biological Resources, Heraklion

37. TSIKLIRAS Anthanassios University of Thessaly — School of Agricultural Sciences,
Department of Ichthyology and Aquatic Environment,
Volos

38. VALAVANIS Vasilis Hellenic Centre for Marine Research, Institute of Marine

Biological Resources, Heraklion
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MHOOPMALIMSA OTHOCHO EBPOIIEMICKOTO MKOHOMMYECKO ITPOCTPAHCTBO

HAI3OPEH OPTAH HA EACT

IlokaHa 3a Npe[CTaBsiHe Ha KOMEHTapy OTHOCHO NpeNIONaraeMa AbPXKaBHA NMOMOLI, MPENOCTaBeHa OT
MCIIAaHICKaTa [(bPXKaBa HAa MHBECTMUMOHHM (OHIOBE M acOUMMPaHM JPYXKeCTBAa 3a YNpaBIeHME Ha
¢onnose, cebp3ann ¢ Tpure gammpamn ucnanmcku Oanku Glitnir, Kaupthing n Landsbankinn

(2010/C 292/05)

C Pewenne Ne 338/10/COL or 8 cemrempu 2010 r., Bb3IPOM3BENEHO HA ABTEHTHYHMS €3UK HA CTPAHMULNTE CIIEf
ToBa pestome, Hamsopuusr opran Ha EACT otkpy mpouenypa cbrnacHo uneH 1, naparpad 2 or yact 1 Ha mpoTOKON
3 xpM Cnopasymennero mexny abpxasure oT EACT 3a ch3maBaHe Ha Hag30peH OpraH 1 Chi. VlcrmaHmckure Brnactu
ca MHGOPMUpPAHH Upe3 M3MpALIAHe HA KOMME OT PeIICHMETO.

C Hacrosmara nybnvkauys Hamsoprusr opran Ha EACT ysemomsisa mbpaxasute ot EACT, mbpaxasure-uneHky Ha EC
¥ 3aMHTEPECOBAHMTE CTPAHM [a M3IPATAT MHEHMATA CM OTHOCHO BBIPOCHaTa MSPKA B PaMKNUTE HA eIMH Mecell OT
MyOIIMKYBAHETO Ha CIICIHMSI aipec:

EFTA Surveillance Authority
Registry

Rue Belliard/Belliardstraat 35
1040 Bruxelles/Brussel
BELGIQUE/BELGIE

MHeHusTa 1ie 6’1)]1&T npenanenn Ha MCIIAaHOCKUTE BIIACTU. MpeHTnuHOCTTa Ha 3a/fHTEpECOBaHAaTa CTpaHa, KOATO €
y3npaTiiia MHEHME, MOXKE Ha HE 6'])]16 paskputa, ako ¥ma IMVCMEHO JVCKAaHE, KOETO ChAbpXKa INPUUNHUTE 3a TOBA.

PE3IOME

IIpouemypa

C mucmo or 8 anpwn 2009 r. Byr sparisjodur, Rekstrarfélag Byrs, Islensk verdbréf, Rekstrarfélag islenskra
verdbréfa, MP banki, Mp sjo0ir, Sparisjédur Reykjavikur og ndgrennis u Rekstrarfélag Spron (mo-mony
Hapyyaxy o0Wo ,Kanbornogarenure’) nomanoxa kanba cpelly MpelronaraeMa Ibp>KaBHA OMOLL, OTIyCHATa Ipy
JIMKBUIMPAHETO HA MHBECTULMOHHM (OHIOBE, CBBP3AHM C TPUTE MCIAHICKM GaHKM, OOSBEHN B HECHCTOATENHOCT —
Glitnir, Kaupthing n Landsbankinn. XKan6onogarermre ca mpyxecTsa 3a KONEKTMBHO yIpaBlieHNe Ha MHBECTH-
LMOHHM (OHIIOBE 1 CBBP3AHUTE C TAX GUHAHCOBU MHCTUTYLMM, KOUTO [E/CTBAT KAaTO NEMO3UTAPYU 3a Te3u (OHIIOBe.

Kanbornonarerure TBLpST, de mpe3 ecenra Ha 2008 I. KOHKYpEHTHUTE APYKECTBA 33 YIpaBlieHye Ha POHIOBETE ca
TMOJTYUMIN HeMPaBOMEPHA [IbPKABHA TIOMOLL OT MCIAHIICKHUTe BIIACTH B pasrapa Ha QuHaHcoBata Kpusa B VcrmaHmusl.
Te TBBPIST, Ue TOBA € M3BBPIICHO MOCPENCTBOM 3aKyIyBaHE HAa aKTUBMTE HA Te3u (OHIOBE NPV V3TOIHMU YCIIOBU,
KOETO MM € TO3BOIIUIIO [Id JIMKBUIMPAT (OHIOBETE M [1d M3IUTATAT BIOXEHISATA Ha UHBECTUTOPUTE B MOMEHT, KOIaTO
KanbOIOaTeNIMTe He €3 MOIIM 14 HANPABAT TOBA, Thil KATO HE € CHILECTBYBall epeKTMBEH a3ap Ha aKTUBWTE,
pUTEKABAHY OT OHIOBETE.

(Donnosere, Kouto ca npenMer Ha kanbara, ca IPUTEXABAHM OT [bLIEPHN IPYKECTBA HA TPUTE MCIAHLCKM OaHKM,
06siBeHN B HeChCTOSTENHOCT. TBBPHM Ce, Ye MCIAHICKMUTE BJIACTM Ca Ce HAMECHWIM Ha [a3apa upe3 OKa3BaHe Ha
BIMSIHME TIPY B3EMAHETO Ha PELICHNs OT HOBOCh3mameHute crien ¢uuancous komarc Ganku (New Glitnir, kosito
cera e Islandsbanki, New Kaupthing, kosto cera e Arion, n (New) Landsbankinn) 3a sakymysane Ha akTusu ot
Te3yt (OHIOBE, KOUTO HAIXBbPILAT MA3aPHATA MM LIEHA, OT KOETO Ca C¢ BB3ION3BAIIM MHBECTUTOPUTE BB (OHIA U Ha
YIpaBIIsBALLMTE [PYKECTBA.
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Ouenka Ha MspKaTa

VcnaHpckute BIacTM TBBPIAT, ue B3eTuTe mpe3 oktomspu 2008 r. pelieHMs OoT TpuTe HOBOCH3MAmeHM GaHKM 3a
3aKyIyBaHC HA BBIIPOCHMTE AKTMBYM CC OCHOBABAT HA THPIOBCKM CHOOPaxXeHMS. BbIpeKy TOBa OT MOIydeHWTe
JI0Ka3aTeJICTBa MOXKe [a ce MPEeNIONIOXY, Ue 3aKyNyBaHeTO Ha aKTUBUTE € M3BBPIIEHO IIPM LIEHY, KOUTO HAIXBbPIIST
Ia3apHaTa CTOMHOCT 1O TOBA BpeMe. 3aKyIEHMTE aKTMBM Ca CE CHCTOSIM OT OONMIalyy, M3MANEHM OT HSKOJKO
[IpyXecTBa, Beue OOSIBEHM MM B Mpolec Ha oOsBSIBAHE B JIMKBUAALNS, M CIIEIOBATENHO Ca MMamy OrpaHMyeHa
CTOIHOCT M ca OMIM TBBPHE PUCKOBIL.

Oxa3Ba ce, ue MCIAHICKATA IbPXKABA € HOCEd OTTOBOPHOCT 3a CHENIKMTE C OIJIell Ha OOCTOATEICTBATA [0 TOBA BpeMe
— Besika GaHKa e Ouia coOCTBEHOCT Ha TbpKABATa ¥ PELICHNMATA 3a 3aKyIyBaHe HA aKTHMBUTE Ca OMIM HAIPABEHM OT
BpEMEHHM GOPHOBE Ha [IMPEKTOPUTE, Ha3HAueHM OT [bpKABATA, CAMO HSKOJKO JIHM CIIel Ch3NABAHETO HA HOBMTE
OaHKH.

OcHOBHMTE 6€H€(1)1/I].U/ICPI/I Ha MpenmnosiaraéMara oMol €a MCIIaHICKN (l)I/IpMI/[ "n (l)I/IHaHCOBI/I VHCTUTYLIMN, KOUTO Ca
VIHBECTUpaJlIN BbB (])OHJIOBeTe, KaKTO M MOpPYy2KeCTBaTa 3a yIpaBjIeHME Ha d)OHHOBeTe, KOUTO BEPOATHO Ca MOIYUMIIN
KOHKYPEHTHO NMPEOMMCTBO, CIIEN KaTO Ca MMaiy Bb3MOKHOCT [1a JIMKBUAVpAT q)OHHOBeTC " 1a HaMajAT 3ary6me Ha
KIIMEHTUTE CU CIIEN BCIIYLUBAaHE B IPENOpbKaTa Ha q)I/IHaHCOBI/ISI Ha30p€H OpraH Ha Ucnanmms.

3aKkioueHue

ITpemBun ropemsnoxennte chobpaxenns, OpraHsT M3passBa CbMHEHMS, Ye 3aKYMYBAHETO Ha AKTUBHMTE OT HOBO-
ch3mafeHnTe OaHKM He ¢ BKITIOYBANIO IbPKABHA OMOLI [0 CMICBNIA Ha wieH 61, maparpa 1 ot CropasyMeHuero 3a
EMIT u mopamy TOBa B3¢ pelleHNe fa 3amodyHe OQMIManHa MPOLEIypa [0 Pa3cielBaHe B CHOTBETCTBUE C uileH 1,
naparpa(]) 2 or vact | na Ilpotokon 3 xbM CropasymeHMETO 3a Hag30p M Cb. 3aMHTEPECOBAHMTE CTpPaHM ce
IIPUKAHBAT [a [PEIOCTABSAT CBOMTE MHEHNs B CPOK OT €IMH Mecel OT MyONMKYBAaHETO Ha HACTOSIIOTO M3BECTVE B
O¢uyuanen gecmuur Ha Eeponeticrug csio3.

EFTA SURVEILLANCE AUTHORITY DECISION
No 338/10/COL
of 8 September 2010

to initiate the formal investigation procedure provided for in Article 1(2) in Part I of Protocol 3 to

the Surveillance and Court Agreement into alleged state aid granted by the Icelandic State to

investment funds and associated fund management companies connected to the three failed
Icelandic banks Glitnir, Kaupthing and Landsbankinn

(Iceland)

THE EFTA SURVEILLANCE AUTHORITY (‘the Authority’),

Having regard to the Agreement on the European Economic Area (the EEA Agreement), in particular to
Articles 61 to 63 and Protocol 26,

Having regard To the Agreement between the EFTA States on the Establishment of a Surveillance Authority
and a Court of Justice (the Surveillance and Court Agreement’), in particular to Article 24, and

Having regard to Protocol 3 to the Surveillance and Court Agreement (Protocol 3), in particular to Article
1(3) of Part I and Articles 4(4) and 6 of Part II,

Whereas:

I. FACTS
1. Procedure

By letter dated 8 April 2009, Byr sparisjodur, Rekstrarfélag Byrs, [slensk verdbréf, Rekstrarfélag islenskra
verdbréfa, MP banki, Mp sj6dir, Sparisjodur Reykjavikur og ndgrennis, and Rekstrarfélag Spron (referred to
collectively throughout as ‘the Complainants’) made a complaint against alleged state aid granted in the
winding up of investment funds connected to the three failed Icelandic banks Glitnir, Kaupthing and
Landsbankinn. The letter was received and registered by the Authority on 17 April 2009 (Event
No 515439).
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By letter dated 12 May 2009 (Event No 518286), the Authority acknowledged the receipt of the complaint
and by letter dated 15 May 2009 (Event No 518114) sent a request for information to the Icelandic
authorities. The Icelandic authorities replied by letter dated 26 August 2009, after being granted an
extended deadline to reply on two occasions. The letter was received and registered by the Authority on
28 August 2009 (Event No 528492).

By letter dated 29 October 2009 (Event No 534335), the Authority requested additional information from
the Icelandic authorities. The Icelandic authorities initially replied to this request by asking for a further
extension to the deadline, which was refused by the Authority. The Icelandic authorities subsequently
provided additional information by letter dated 7 January 2010 (Event No 542323), on 3 March 2010
(Event No 548874) and on 16 April 2010 (Event No 553782). Further comments were also received from
the complainants on 5 March 2010 (Event No 550236), 16 March 2010 (Event No 555011) and
31 March 2010 (Event No 552160).

The case was also subject to discussion between the Icelandic authorities and the Authority in a package
meeting held in Reykjavik during the first week of November 2009.

2. Description of the case
2.1.  The complaint

It is alleged that in the autumn of 2008, the Icelandic authorities intervened in the market for investment
funds that operated in accordance with Act No 30/2003 on Undertakings for Collective Investment in
Transferable Securities (the UCITS Act). The complainants are collective investment fund management
companies and related financial undertakings that act as depositories for these funds (in total 8 companies).
The complainants contend that other, competing, fund management companies and depositories received
unlawful state aid from the Icelandic authorities at the height of the Icelandic financial crisis. This is said to
have been done through the purchase of those funds’ assets on favourable terms, enabling them to wind the
funds up and repay investors at a time when the complainants could not as there was no effective market
for the assets held by the funds.

The funds subject to the complaint were held by subsidiaries of the three failed Icelandic banks; Glitnir Bank
hf, Kaupthing Bank hf and Landsbankinn hf. It is alleged that the Icelandic authorities intervened in the
market by influencing decisions of the banks newly created after the financial collapse (Islandsbanki, Arion,
and (New) Landsbankinn) to purchase assets from these funds above the market price.

2.2.  Legal and factual background
2.2.1. The Icelandic UCITS legislation (Act No 30/2003)

The UCITS Act provides that investment funds must be established and operated by independent mana-
gement companies, which are financial undertakings as defined by the Icelandic Act on Financial Under-
takings (Act No 161/2002). Supervision of the funds and deposits of their assets must be undertaken by a
separate financial undertaking approved by the Icelandic Financial Supervisory Authority (the FME).
Investments subject to the UCITS Act are undertaken through the following structure:

— Depositaries, which administer and ensure safekeeping of financial instruments belonging to the
investment funds;

— Management companies, which establish, operate and take decisions on behalf of the investment funds
(i.e. on how the funds will invest); and

— the Investment funds themselves, which receive finance from members of the public to be used for
collective investments in exchange for unit share certificates that are redeemable at the owner’s demand
from the fund’s assets.
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Icelandic legislation on investment funds originated in 1993 and the UCITS Act is based on European
Council Directive 85/611/EC on undertakings for collective investment in transferable securities (UCITS) as
amended (!). This Directive forms part of the EEA Agreement (?).

The UCITS Act differentiates between ‘UCITS’ funds on the one hand, and ‘non-UCITS’ funds on the other.
UCITS funds fulfil all of the criteria set out in the UCITS Directive and can therefore be marketed across the
European Economic Area without need for further regulatory consent in individual states. Non-UCITS funds
do not fulfil all the conditions of the Directive and must therefore obtain express authority to operate
outside Iceland. UCITS funds are required to allow investors to redeem their unit shares at any time while
non-UCITS are not under the same obligation. The funds subject to the complaint were in each case non-
UCITS funds.

2.2.2. Factual background

In the case of each of the funds subject to the complaint, the depositaries were the three failed Icelandic
banks, and the management companies were subsidiaries of the banks (each subsidiary using their parent as
the depositary). Large numbers of Icelanders invested their savings in these investment funds. At the end of
2007 the Icelandic pension funds jointly held a quarter of their ISK 1 697 billion worth asset portfolio as
unit shares in UCITS and non-UCITS funds (3); and the value of the UCITS and non-UCITS funds was ISK
682 billion, of which the non-UCITS investment funds accounted for ISK 538 billion. At this time funds
affiliated to the three banks held approximately 90 % of the total value invested in Icelandic UCITS and
non-UCITS funds (*). By mid 2009, after the October 2008 financial crisis, the total value of Icelandic
UCITS and non-UCITS funds had decreased to approximately ISK 191 billion (3).

The funds subject to the complaint invested mainly in bonds issued by domestic (Icelandic) undertakings
(mainly corporations and financial undertakings), and also held a considerable proportion of their assets as
deposits in financial institutions.

On 29 September 2008, the Icelandic Government announced plans to rescue Glitnir Bank. This led
(among other things) to a run on the investment funds which lasted until the FME decided on Friday
3 October 2008 to suspend redemption of unit shares to protect the interests of the remaining unit
shareholders.

On Monday 6 October 2008, the Icelandic Parliament (Althingi) passed an Emergency Act (Act No
125/2008 — the ‘Emergency Act) giving the FME the power (among other things) to take over
Icelandic banks if this proved necessary. Over the following week the three major banks in Iceland
collapsed and were brought under state control and ownership. In three decisions taken on the 9th,
14th and 17th of October 2008, the FME restored the banking system by forming new banks and
transferring (most) of the domestic assets of each failed bank to corresponding ‘New’ Glitnir, Kaupthing
and Landsbanki (°) banks. The new banks were each also provided with working capital to ensure continued
domestic banking operations. Upon their creation the FME appointed temporary boards of directors for each
new bank, mostly consisting of civil servants, who were later replaced by permanent appointments made by
the Government on 7 November 2008.

On 17 October 2008, the FME issued a recommendation that investment funds should discontinue their
operations and liquidate their assets. It advised that all available cash should be paid to the unit shareholders
and that assets invested in should be sold gradually and the value paid to unit shareholders until no assets
remained in the funds. The liquidation was to be executed in accordance with the principle of equality of
unit shareholders.

(") Council Directive 85/611/EEC of 20.12.1985 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities (UCITS) OJ L 375, 31.12.1985, p. 3.

(%) Paragraph 30 of Annex IX to the EEA Agreement.

(}) FME's annual report 2009, published on 26.11.2009, p. 14.

(% FME's report; ‘Heildarnidurstoour drsreikninga fjdrmalafyrirtaekja og verdbréfad og fjarfestingasj6da fyrir drid 2007,
published on 9.9.2008, p. 7.

(*) EME's annual report 2009, published on 26.11.2009, p. 19.

(°) Now called Arion, Islandsbanki and Landsbankinn respectively.
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By the end of October 2008, the three management companies subject to the complaint, now owned by the
main Icelandic banks in their ‘new’ form ('), had all wound up their funds and the unit shareholders had
received (in the form of deposits in the new banks) between 60 and 85 % (depending on the fund) of the
last recorded value of their unit shares. This was achieved by the new banks buying the assets (securities)
held by the funds, and as a result of the FME transferring the deposits held by the funds in the collapsed
banks to the new banks. Unit shareholders therefore received (in the form of deposits created in the new
banks) the full amount of their share of the money held by the investment funds as deposits in the old
banks, together with between 61 % and 70 % (depending on the fund) of the book value as at
3 October 2008 of their share of the assets invested in by the funds. The price paid for the assets is
claimed to be based on valuations of the assets prepared for the new banks by KPMG and PWC.

The complainants allege that they also approached the government and the new banks asking them to
purchase the assets held in their funds. Valuations were prepared by the same independent experts that had
estimated the value of the funds connected to the banks, and the assets were offered to the banks on those
terms. According to the complainants only one of the banks was willing to discuss a possible purchase, but
at a price that was substantially less than the valuation they had obtained and the amount paid for the assets
in the fund connected to that bank.

2.3.  The potential state aid measures

The measures under review are the decisions taken by the boards of directors of the restored main Icelandic
banks to acquire the assets held by investment funds subject to the FME's wind up recommendation that
were owned by their subsidiary management companies.

2.4, The recipients of the potential aid

The first potential recipients of the alleged aid are the fund management companies formerly owned by the
three failed Icelandic banks, but now owned by their successor banks. These companies owned the securities
that were acquired by the restored banks, and were paid fees for managing them on behalf of investors.
However, the fund management companies held these assets on behalf of investors who held unit share
certificates, and would ultimately therefore benefit the most. Those who benefit the most, therefore, from
the potential aid are undertakings who invested in the funds. Individuals who invested in the funds would
also have benefitted, but to the extent that they were not investing as undertakings (i.e. businesses) this
would not amount to state aid within the meaning of Article 61(1) of the EEA Agreement.

2.5.  Possible effects of the aid

The alleged aid has the potential to distort the market for asset management and other investment services
to institutional and non-institutional investors. The main effect, however, is that it is likely to have also
substantially reduced losses faced by undertakings that had invested in the funds.

3. Comments of the Icelandic authorities

The Icelandic authorities deny that the liquidation of the investment funds in question involved state aid.
The Icelandic authorities claim that the transactions in question were neither influenced by the state nor
funded by state resources, but involved commercial banks acting independently. They also contend that the
new deposit accounts created to finance the transactions did not burden the banks themselves because they
received assets of the same value as the liabilities created by deposits.

The Icelandic authorities claim that the decisions taken by the boards of directors of the new banks were
not imputable to the State. Although it is accepted that the State had some influence over the activities of
the banks at the time, the Icelandic authorities deny that they intervened in order to facilitate the liquidation
of the investment funds. The Icelandic authorities believe that the measures taken by the banks were taken
on the basis of commercial motives only, contending that it was ‘unsurprising ... that the respective firms
took actions to calm the distress of their customers’. The Icelandic authorities are of the opinion that the
process of valuing assets transferred from the investment funds seemed to be independent and professional,
but acknowledged that this was undertaken ‘at a critical point of time in which it must have been difficult to
predict the accurate value given the uncertainty of what [the] future might hold for the financial markets’.

(") The Authority believes that these subsidiary companies were transferred from the old to the new banks as ‘domestic
assets’ under the Emergency Act.
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II. ASSESSMENT

1. The presence of state aid

In order to fall within the scope of the state aid rules of the EEA Agreement, the described measures must
constitute state aid as defined by Article 61(1) of the EEA Agreement.

1.1.

State aid within the meaning of Article 61(1) EEA Agreement

Article 61(1) of the EEA Agreement reads as follows:

‘Save as otherwise provided in this Agreement, any aid granted by EC Member States, EFTA States or
through State resources in any form whatsoever which distorts or threatens to distort competition by
favouring certain undertakings or the production of certain goods shall, in so far as it affects trade
between Contracting Parties, be incompatible with the functioning of this Agreement.’

1.2. Presence of state resources

The aid measure must be granted by the State or through state resources.

In order to amount to state aid within the meaning of Article 61(1) of the EEA Agreement, the acquisition
of the securities held by the investment funds by the new banks must firstly involve the use of state
resources, and secondly the use of the resources must be imputable to the State. These are conditions that
must both be fulfilled ().

(i) Use of state resources

(if

=

At the time of acquisition and redemption of the assets, the three banks were all fully owned by the
Icelandic State and were under its complete control. According to the Court of Justice of the European
Union, the fact that the State is capable of exercising its dominant influence over publicly owned
undertakings is normally sufficient to consider their resources as state resources (?). It has also been
established by the Court that use of state resources in this context covers all of the financial means by
which the public authorities may support undertakings (?). The Authority believes that this criterion is
fulfilled, therefore, given that the new banks were created by and (at the time in question) were fully
owned by the Icelandic State.

Imputable to the State

In order to amount to state aid the use of the state resources must in some way be imputable to the
State, meaning that the three new Icelandic banks must have acted on instructions from the State when
deciding to acquire the securities. The Icelandic authorities deny any involvement in the decisions taken
by the boards of the new banks to acquire assets from the management companies. This is so despite
the fact that the acquisitions coincided with, and contributed to, other measures and policies taken by
the Government to stabilise the financial system.

Although, the three banks were formed as independent limited liability companies and were not part of the
Icelandic State, the Court of Justice held in Stardust Marine (¥ that:

(
(
(
(

3

)
)
)
)

‘

. the mere fact that a public undertaking has been constituted in the form of a capital company
under ordinary law cannot, having regard to the autonomy which that legal form is capable of
conferring upon it, be regarded as sufficient to exclude the possibility of an aid measure taken by
such a company being imputable to the State (Case C-305/89 Italy v Commission ... paragraph 13). The
existence of a situation of control and the real possibilities of exercising a dominant influence which
that situation involves in practice makes it impossible to exclude from the outset any imputability to
the State of a measure taken by such a company’

1) Case C-482/99 France v Commission (Stardust Marine) [2002] ECR 1-4397, paragraph 24.
%) Case C-482/99 France v Commission (Stardust Marine), cited above, paragraph 38.

Case C-83/98 P France v Ladbroke Racing and Commission [2000] ECR [-3271, paragraph 50.

4) Case 482/99 France v Commission (Stardust Marine), cited above, paragraph 57.
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While as a general rule imputability cannot be presumed (even if the State is in a position to influence and
control the operations of a public undertaking), specific, compelling evidence is not always essential and
indeed the Court of Justice will assume in certain circumstances that it will not be available (!). As the Court
stated in Stardust Marine (2):

‘it cannot be demanded that it be demonstrated, on the basis of a precise inquiry, that in the particular
case the public authorities incited the public undertaking to take the aid measure in question’.

Imputability can, therefore, be inferred from a set of indicators arising from the circumstances of the case,
and the context in which the measure was taken. Among the relevant indicators set out by the Court (and
by Advocate General Jacobs in his opinion in the Stardust Marine case) were:

— the fact that the body in question could not take the contested decision without taking into account the
requirements of the public authorities;

— the nature of the undertaking’s activities and the extent to which the activities were exercised on the
market in normal conditions of competition with private operators (3);

— the intensity of the supervision exercised by the public authorities over the management of the under-
taking, and the degree of control which the state has over the public undertaking; and

— any other indicator showing an involvement by the public authorities in the adoption of the measure, or
the unlikelihood of their not being involved, having regard to the compass of the measure, its content or
the conditions which it contains (¥).

From the information available to the Authority, the circumstances suggest that indicators of imputability
were present when the decisions were taken. The table below set out a timeline of the major events, which
helps illustrate these indicators.

Date Event
29 September 2008 The Government announces plans to rescue Glitnir Bank (which were never realised)
3 October 2008 The last effective trading day of the investment funds in question
6 October 2008 The Icelandic Parliament passes the Emergency Act
7-9 October 2008 The three main Icelandic banks are taken over by the FME and the Icelandic financial system
collapses
9 October 2008 (New) Landsbanki is restored by decision of the FME with a temporary board of directors

appointed by the State

14 October 2008 (New) Glitnir is restored by decision of the FME with a temporary board of directors
appointed by the State

17 October 2008 (New) Kaupthing is restored by decision of the FME with a temporary board of directors
appointed by the State

17 October 2008 The FME issues the recommendation to wind up investment funds

(") Case 482/99 France v Commission (Stardust Marine), cited above, paragraph 54. The difficulties of proving collusive
behaviour between public authorities and public undertakings would render the state aid rules of the EEA Agreement
ineffective by such condition. For this reason the case law of the Court of Justice holds that in the presence of certain
indicators, aid measures taken by public undertakings may be inferred as being imputable to the State.

(%) Case C-482/99 France v Commission (Stardust Marine), cited above, paragraph 53.

() AG Jacobs also referred in this context to the scale and nature of the measure.

(*) Case C-482/99 France v Commission (Stardust Marine), cited above, paragraphs 55-56. See also the opinion of AG
Jacobs paragraphs 66-67, where he, inter alia, stated: ‘The involvement of the State does not therefore have to go so
far as to constitute an explicit instruction. Instead it will in my view be sufficient to establish on the basis of an
analysis of the facts and circumstances of the case that the undertaking in question could not take the decision in

”

question “without taking account of the requirements of the public authorities”.".
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Date Event

17-30 October 2008 The new banks (through their temporary boards) decide to acquire assets from the
investment funds, paying in total over ISK 80 billion (c. EUR 460 million (1)) for the assets

7 November 2008 The Government appoints permanent boards of directors for the three banks replacing the
temporary boards appointed by FME

(") Based on an exchange rate of ISK 180 to EUR 1.

The first indicator is that at the time of acquisition of the assets, the FME had only very recently seized all
managerial and ownership powers over the three main Icelandic banks from their previous shareholders.
This gave the FME discretion to appoint caretaker boards that had the power to handle the affairs of the
banks in accordance with decisions taken by the FME. The FME also had the power to limit or prohibit the
disposal of financial undertakings’ capital or assets. When the transactions in question took place in late
October 2008 the banks were still under the control of the FME and were run in accordance with Article 5
of the Emergency Act by a temporary board, subject to the FME's managerial supervision as described. The
caretaker boards consisted mainly of civil servants from government ministries and other public authorities.
It was not until 7 November 2008, that permanent boards of directors were appointed.

As is referred to under section 4.3 below, the Authority also has doubts concerning the extent to which the
transactions were exercised on the basis of commercial motives. The first reason for the Authority’s doubts
is (again) the timing of the transactions — only days after temporary boards were formed. The Authority
also questions the scale of the transactions, given the circumstances. Islandsbanki, Arion and Landsbankinn
purchased assets at a price of approximately ISK 12,9 billion (c. EUR 71,6 million), ISK 7,7 billion (c. EUR
42,7 million), and ISK 63 billion (c. EUR 350 million) respectively. While these figures would not be
considered to be particularly large under normal circumstances, these were unprecedented times of crisis,
and the Authority understands that the new banks had been formed as an emergency measure in order to
safeguard basic domestic banking services. The Authority considers it surprising, therefore, that the banks
entered into such large and (by the Icelandic authorities' admission) unpredictable and risky transactions
days after they were formed. Finally, as referred to in more detail below, the Authority doubts that any
reasonable market operator, motivated only by profit, would have purchased the assets; and even if such a
market investor could have existed the Authority doubts that such an investor would have been willing to
pay the price paid. This suggests, therefore, that the banks would not have been willing to enter into the
transactions were it not for the influence of the state.

The Authority also considers it significant that the Icelandic authorities contend that the temporary boards
of the banks each, separately, took decisions to invest a total of ISK 80 billion on impaired assets held by
the investment funds without consulting the FME. The FME is the (public) body responsible for restoring the
banking sector, and as referred to above had (and still has) wide ranging powers in respect of the banks.
Considering the size of the investments, their potential impact on the viability of the new banks and the
extent of the FME's powers over the banks at the time, the Authority doubts that these decisions could have
been taken without the consent of the FME, which would in turn have consulted with the Icelandic
Government. Similarly, the Authority considers that the fact that each of the banks took the same
decision to purchase the assets of the funds linked to the subsidiaries of their predecessor banks suggests
state involvement. This is particularly the case given that this was a highly contentious and prominent issue
in Iceland which, by the Icelandic authorities own admission, was the subject of heated public debate.

The Authority also notes that the Report of the Special Investigation Commission formed to investigate and
analyse the processes leading to the collapse of the three main banks in Iceland (1) refers to plans of the
Government and the FME to remedy the problems faced by investors in the investment funds. The report
also records however that the Minister of Business Affairs at the time states that his Ministry took no
measures other than to encourage a resolution of the funds on commercial terms. The former Minister of
Finance gave evidence stating that he believed that deciding whether to purchase the funds’ assets was a
matter for the banks based on their commercial interests (2).

Given the above circumstances, however, the Authority has doubts concerning the position of the Icelandic
authorities that the transactions did not involve state resources.

(") See http:/[sic.althingi.is| See Chapter 14.12 of the Report.
(?) Chapter 14.12.2, page 232-233.


http://sic.althingi.is/
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1.3.  Favouring certain undertakings or the production of certain goods

Firstly, for the measure to involve state aid it must confer on the management companies advantages that
relieve them of charges that normally should be borne from their budget — such advantages not being
obtainable on the open market.

Secondly, for the measure to be state aid it must be selective in that it favours ‘certain undertakings or the
production of certain goods’.

The existence of an advantage within the meaning of Article 61(1) of the EEA Agreement depends on
whether the terms and conditions of the sale of the assets were more favourable than those which would
have been acceptable to a market investor at the time of the transaction.

The Icelandic authorities contend that each of the new banks was investing on reasonable commercial
terms, and that in consequence, no advantage was gained by the management companies or investors.
Further, they claim that the banks did not incur any additional burdens as a result of the transactions on the
basis that the value of the deposits issued to the investors should correspond to the real value of the assets
acquired by the banks at the time of acquisition.

When the state uses its resources in ways that are compatible with the behaviour of a normal market
operator, this does not amount to state aid. The assets acquired were listed bonds issued by Icelandic
corporations and financial undertakings. Under normal market conditions these assets could be sold to
numerous institutional investors. Under market conditions at the time of the acquisition, however, it would
appear that trading had ceased. The Authority understands that there were severe concerns about the
viability of the Icelandic economy and companies at this point, which is illustrated by the fact that a
significant part of the assets sold were actually bonds issued by companies that were or were about to go
into liquidation. The Authority is of the preliminary view, therefore, that valuing such assets at this point
would have been a near impossible task. It is perhaps not surprising therefore that independent valuations
that the new banks apparently relied upon are, in the Authority’s opinion, far from robust. The reports were
prepared in haste, are very short and contain a number of disclaimers, most notably stating that they are
not intended to be a ‘formal due diligence’ (') assessment of the value of the funds. The valuations were in
the Authority’s opinion vague and did not provide specific figures for the value of assets but rather wide-
ranging estimates based on worst case and best case scenarios (). The valuations for specific assets in some
cases ranged between 0 % of pre-crisis value as a worst case scenario and 100 % as a best case.

The case of Islandsbanki provides an example of why the Authority doubts that the transactions were
commercial in nature. The fund bought by Islandsbanki (new Glitnir) from the former subsidiary of its
predecessor bank Glitnir, included a large proportion of bonds issued by companies such as the Baugur
Group (which in turn held a large proportion of the shares in the Glitnir bank itself), Exista and Milestone
which were in serious financial difficulties. The Authority estimates that over 60 % of the fund’s book value
derived from bonds issued by companies that either were or were shortly to go into liquidation. In the
Authority’s opinion, therefore, it would not be a case of applying the benefit of hindsight to doubt the
commercial accuracy of the value of an investment fund that contained so many assets linked to failed
companies.

The Glitnir fund was purchased by Islandsbanki (in October 2008) for ISK 12,9 billion (c. EUR 71,6
million), or 70 % of its former book value. This sum was apparently based on a report prepared for
Islandsbanki by KPMG which set out a range of estimated values of between approximately 56 % and
82 % (these figures were later changed, downwards to between 48 % and 78 %, by KPMG but Islandsbanki
proceeded regardless on the same terms) (%). The latest accounts of Islandsbanki have, however, now made
provision for a loss of ISK 11 billion on this transaction, suggesting that the true value of the fund was
actually 10 % of the book value (and was potentially less — the final loss is apparently yet to be
established). This equates to a loss (so far) of over EUR 60 million.

(") Words translated by the Authority, the full Icelandic wording is as follows: ‘dreidanleika konnun'.

() The method used was to estimate the recovery rates of the underlying assets of the funds on a best case-worst case
basis on a scale of 0%, 25 %, 50 %, 75 % and 100 %.

(}) The Authority has been provided with an email sent by the newly appointed CEO of Islandbanki informing the board
of directors that KPMG had amended its value assessment downwards. The CEO nevertheless recommended that the
new bank should proceed with the original price despite it being based on a higher valuation.
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While smaller in percentage terms, the other banks also made significant losses, most notably (new)
Landsbankinn, which purchased the largest of the funds and has so far made accounting provisions for
ISK 23 billion of losses (approx EUR 222 million). 47 % (ISK 48 billion) of the nominal value of the fund
linked to Landsbankinn was made up of bonds issued by (old) Landsbankinn and Kaupthing, which had
both gone into liquidation. KPMG’s valuation estimated a 0 % recovery for these bonds but nevertheless the
Authority understands that (new) Landsbankinn bought the assets at a price corresponding to 87 % of their
book value in the case of the (old) Landsbankinn bonds, and 45 % in the case of Kaupthing (!). Similarly
Arion (New Kaupthing) appears to have purchased bonds issued by its predecessor bank for 30 % of book
value despite KPMG valuing them as being worthless.

Tables setting out the percentage valuations used and price paid in the case of each of the banks are set out
in the Annex to this decision. The table below reflects the Authority’s understanding of the losses made by
new banks when purchasing assets of the investment funds.

Value end 2008

Book value at closure

Acquisition price in

Acquisition price as a

Book value at the end

as a % of book

Bank 3 October 2008 late October 2008 % of 3 October 2008 of 2008 value 3 October
book value
2008
Kaupthing/Arion ISK 11 Billion ISK 7,7 Billion 70 % ISK 2,3 Billion 21 %
Glitnir/fslandsbanki ISK 18 Billion ISK 12,9 Billion 71,5 % ISK 1,9 Billion () 10%
(New) Landsbankinn | ISK 103 Billion ISK 63 Billion 61 % ISK 23 Billion 22 %
Total: ISK 132 Billion ISK 83,6 Billion 63,5% ISK 27,6 Billion 21 %

(") This includes a further loss provision of ISK 416 million made in the financial statement for the first six months of 2009.

As referred to above, the Icelandic authorities have also contended that the actions taken by the banks were
not surprising given the public debate about the investment funds’ status, and that the rationale of the
decisions was economic — a desire to calm their own customers. Again, the Authority doubts that this can
be a realistic contention. In circumstances where the financial services sector (and to an extent the wider
economy) had effectively ceased to function and where capital controls had been imposed, it is difficult to
understand why a newly formed bank would, within days of its formation, enter into a transaction of (in the
case of Landsbanki) approximately EUR 350 million on the premise that it feared the reaction of customers
if it didn’t.

The Authority is also of the preliminary view that the measures taken by the state owned banks were
selective because they only allowed specific management companies to sell their assets to a state-backed
buyer while their competitors, who also were subject to the windup recommendation by the FME, were
unable to do so.

Given the uncertainty caused by the unprecedented circumstances in Iceland, and the experience of the
complainants, the Authority doubts that any market investor would have been willing to acquire the assets
in question at this time. In the event that a market investor was willing to purchase the assets, the Authority
also doubts that it would have been willing to pay the price paid by the Icelandic authorities. On that basis,
the actions of the state appear to have favoured certain undertakings.

1.4.  Distortion of competition and affect on trade between Contracting Parties

The aid measure must distort competition and affect trade between the Contracting Parties to the EEA
Agreement. At the level of the fund management companies, the provision of financial services is a highly
competitive market across the EEA. Competition is likely to have been severely distorted in this case, given
that future investors are likely to favour fund management companies that have previously been supported
by the state as opposed to those who were not. The Authority is of the view, therefore, that there is likely to
have been both an affect on trade between the Contracting Parties and a distortion of competition. Similarly
at the level of the investors, undertakings that received an advantage through these measures are in a better
position in comparison to their competitors than would have been the case had the state not intervened. It
is also likely that these undertakings are engaged in activities which are tradable across the EEA meaning
that these criteria are again likely to have been fulfilled.

(') See page 237, Chapter 14 of the Report of the Special Investigation Commission formed to investigate and analyse
the processes leading to the collapse of the three main banks in Iceland.
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2. Procedural requirements

The Icelandic authorities did not notify the alleged intervention to the Authority. The Authority, therefore,
takes the preliminary view that the Icelandic authorities did not respect their obligations pursuant to Article
1(3) of Part I of Protocol 3.

3. Compatibility of the aid

Support measures caught by Article 61(1) of the EEA Agreement are generally incompatible with the
functioning of the EEA Agreement, unless they qualify for a derogation under Article 61(2) or (3) of the
EEA Agreement.

It is possible that the measures may qualify as compatible aid to remedy a serious disturbance in the
economy of an EFTA State under Article 61(3)(b) given the apparent connection with the financial crisis in
Iceland. This is particularly possible in the case of the investors in the fund, especially to the extent that they
are institutional investors such as pension funds.

The Icelandic authorities have, however, not argued that the measures should be allowed on that basis nor
have they provided information to justify the intervention. In consequence the Authority has been unable to
assess whether potential aid could be regarded as compatible with the state aid provisions of the EEA
Agreement.

4. Conclusion

Based on the information submitted by the Icelandic authorities, the Authority cannot exclude the possi-
bility that the aid measures constitute aid within the meaning of Article 61(1) of the EEA Agreement.
Furthermore, the Authority has doubts that the measure can be regarded as complying with Article 61(3) (b)
or (c) of the EEA Agreement. The Authority has doubts, therefore, that the above measures are compatible
with the functioning of the EEA Agreement.

Consequently, and in accordance Article 4(4) of Part II of Protocol 3, the Authority is obliged to open the
procedure provided for in Article 1(2) of Part I of Protocol 3. The decision to open proceedings is without
prejudice to the final decision of the Authority, which may conclude that the measures in question do not
constitute state aid or are compatible with the functioning of the EEA Agreement.

In light of the foregoing considerations, the Authority, acting under the procedure laid down in Article 1(2)
of Part I of Protocol 3, invites the Icelandic authorities to submit their comments within one month of the
date of receipt of this Decision.

Within one month of receipt of this decision, the Authority also requests that the Icelandic authorities
provide all documents, information and data needed for assessment of the compatibility of the rescue aid.

The Authority also requests that the Icelandic authorities forward a copy of this decision to the potential aid
recipients of the aid immediately.

Finally, the Authority reminds the Icelandic authorities that, according to the provisions of Protocol 3 to the
Surveillance and Court Agreement, any incompatible aid unlawfully put at the disposal of the beneficiaries
will have to be recovered with interest, unless this recovery would be contrary to the general principle of
law,

HAS ADOPTED THIS DECISION:

Article 1

The formal investigation procedure provided for in Article 1(2) of Part I of Protocol 3 is opened into the
alleged state aid granted by the Icelandic State to investment funds and associated fund management
companies connected to the three failed Icelandic banks Glitnir, Kaupthing and Landsbanki Islands.



28.10.2010r. OdnimaneH BecTHNK Ha EBponeiickns cpo3 C 292/19

Article 2

The Icelandic authorities are invited, pursuant to Article 6(1) of Part Il of Protocol 3, to submit their
comments on the opening of the formal investigation procedure within one month of receiving notification
of this Decision.

Article 3
The Icelandic authorities are requested to provide within one month from notification of this decision, all

documents, information and data needed for assessment of the compatibility of the aid measure.

Article 4

This Decision is addressed to the Republic of Iceland.

Article 5

Only the English language version of this decision is authentic.

Done at Brussels, on 8 September 2010.

For the EFTA Surveillance Authority

Per SANDERUD Sverrir Haukur GUNNLAUGSSON
President College Member

ANNEX

Assessment and acquisition of bonds in funds affiliated to Landsbankinn (')

KPMG's assessment of likely recovery (2
Name of issuing company Negative scenario (%) Positive scenario (%) Assets sold to NBI (%) (%)
Atorka 50 100 100
Avion 25 75 0
Baugur (unsecured) 0 50 0
Baugur (secured) (*) 50 100 80
Egla 0 25 0
Eimskip 25 50 70
Erlend bankabréf 0 0 100
Exista 0 50 50
FL/Stodir (°) 50 100 100
Glitnir 0 0 30
Kaupthing bonds 0 0 45
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Assessment and acquisition of bonds in funds affiliated to Landsbankinn (*)

KPMG's assessment of likely recovery ()
Name of issuing company Negative scenario (%) Positive scenario (%) Assets sold to NBI (%) (%)
Landsbankinn bonds 0 0 87
Marel 75 100 100
Mosaic 50 100 100
Nysir 0 0 0
Samson (%) 0 25 0
Sparisjodur Bolungavikur 0 0 100

(") Source: Landsvaki (Fund management company of Landsbankinn) — Table 26, Page 237, Chapter 14 of the Special Investigation
Committee’s report.

() KPMG'’s report to Landsbankinn, dated 22.10.2008.

(%) Presentation given by the asset management division of Landsbankinn to its Board, dated 22.10.2008.

(% Prioritised collateral in BG Holding.

(°) Collateral in subordinated bonds issued by Landic Property (190 % collateral coverage).

©)

%) Collateral in shares in Landsbankinn.

KPMG's assessment of Glitnir's Fund 9 recovery value (')

Name of issuing company Negative scenario (%) Positive scenario (%)
Fjarfestingafélagio Atorka hf 50 100
Atorka 50 100
Bakkavor hf 75 100
Baugur Group hf (secured) (%) 50 75
BG Capital ehf 0 0
Clearwater Fine Foods Inc 75 100
Eignarhaldsfélagid Fasteign hf (secured) (3) 75 100
Eik Fasteignafélag 75 100
Exista hf 0 50
Eyrir Fjarfestingarfélag ehf 75 100
Hf Eimskipafélag [slands 50 75
Icelandair Group hf 75 100
Invik og Co AB 75 100
Eignarhaldsfélagio Kirkjuhvoll ehf 50 75
Marel Food Systems hf 75 100
Milestone ehf 50 100
N1 hf 75 100
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KPMG's assessment of Glitnir's Fund 9 recovery value (')

Name of issuing company Negative scenario (%) Positive scenario (%)
Nordurturninn ehf 50 100
Nysir hf 25 75
Samson eignarhaldsfélag ehf 0 25
Sparisj6dur Hafnarfjardar 75 100
Straumborg ehf 75 100
Fasteignafél.Stodir hf 50 75
Straumur Fjdrfestingabanki hf 75 100
Kaupping Bank hf 0 25

(1

Source: Glitnir Funds — Table 25, Page 235, Chapter 14 of the Special Investigation Committee’s report. The Authority does not have
information on how the value of individual bonds were assessed when the board of Islandsbanki decided to acquire them. The
Authority assumes that the price was based on the average of the negative and positive scenarios assessed by KPMG. The price
paid was 70 % of the book value which is close to the median of 69 % in KPMG’s original estimate of a value of between 56 % and
82 % of book value. KPMG however subsequently revised the assessment due to concerns (among other things) over the value of
Kaupthing bonds, and lowered the valuation to a range between 48 % and 78 %, of which 63 % is the median. The new bank
nevertheless proceeded with the transaction at a price of 70 % of book value.

(%) Collateral in BG Holding.

(}) Collateral in ISK 750 million of cash according to Glitnir.

Assessments of investment funds affiliated to Kaupthing (')

KPMG's assessment of likely recovery (2) PWC’s assessment of likely recovery (%)
Name of issuing company Negative scenario (%) | Positive scenario (%) | Negative scenario (%) | Positive scenario (%)

Atorka 0 0 100 100
Alfesca 75 100 100 100
Bakkavor 75 100 80 90
Baugur (unsecured) 0 0 60 80
Egla 0 0 0 0

Eik fasteignafélag 0 0 100 100
Eimskip 0 0 0 0

Exista 0 50 40 60
Exista (subordinated) 0 0 30 50
Glitnir 0 0 0 10
Hagar 75 100 90 100
HB Grandi 0 0 100 100
Hekla 0 0 100 100
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Assessments of investment funds affiliated to Kaupthing (')

KPMG's assessment of likely recovery (2) PWC’s assessment of likely recovery (%)

Name of issuing company Negative scenario (%) | Positive scenario (%) | Negative scenario (%) | Positive scenario (%)
Hotel Saga 0 0 100 100
Icebank 0 0 0 5
Kaupthing bonds 0 0 10 20
Kaupthing (subordinated) 0 0 0 0
Kogun 0 0 65 85
Landic Property 50 75 65 75
Landsbankinn bonds 0 0 0 10
Marel 75 100 90 100
Mosaic 50 100 0 0
Samson (unsecured) 0 0 0 0
Siminn 0 0 100 100
Sorpa 0 0 100 100
Sparisjodur Hafnarfjardar 100 100 75 95
Sparisjodur Hafnarfjardar (subor- 0 0 65 85
dinated)
Sparisjodur  Keflavikur  (subor- 0 0 25 45
dinated)
SPRON (subordinated) 0 25 30 50
Straumur 0 0 70 90
Vinnslustddin 75 100 100 100

(") Source: Rekstrarfélag Kauppings banka (Fund management company of Kaupthing) — Table 27, Page 239, Chapter 14 of the Special
Investigation Committee’s report. It again seems that the weighted median of KPMG’s negative and positive scenario valuations was the
basis for the acquisition price of the bonds. However, bonds issued by Kaupthing were bought for 30 % of book value despite being
assessed as being worthless by KPMG.

() KPMG'’s assessment for Kaupthing funds assessing likely recovery of assets as percentage of the last recorded value on 3.10.2008.

(%) PWC’s assessment for Kaupthing funds assessing likely recovery of assets as percentage of the last recorded value on 3.10.2008,

presented on 7.11.2008.
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A%

(Cmanosuwja)

AIMUHUCTPATUBHU TIPOLUELYPU

EBPOITEMICKA KOMUCHUS

TIOKAHA 3A NPEICTABSAHE HA NPEMJIOKEHUS — DG ENTR ENT-SAT-10/5010
BpbuBane Ha Harpama ,,[AJIMTIEO-EGNOS“
(2010/C 292/06)

1. llenu u onucanue

CbuHaHCHpaHe Ha BPBHYBAHETO HA HArpaja 3a MHOBATMBHM IpMioxeHus, Oadupanu Ha Texsomnorusra 3a THCC Ha
EC (EGNOS wu TAIIMIIEO), komTOo mIe HAachpYaBaT MPOMMINICHNTE MHOBAUMM 1 BB3MPUEMAHETO HA BUCOKNTE
TexHonormn B Eppomna.

IeiiHOCTUTE, KOUTO 1€ Ce MOMIOMArar, ca:

— OpraHM3MpaHe M YIpaBlieHMe Ha eXeroeH KOHKypC (myOnyKyBaHe Ha IOKAHM 3a NPEACTABSIHE HA MIEM 3a
NPUIOKEHNs OT CTpaHa Ha NpeNnpyueMaun, olleHKa Ha MIeuTe OT eKCNEpPTH M HarpaxiapaHe),

— Ha6mpaHe Ha CpelCTBa 3a HOIbIIBaHE Ha 683]3’1)3MC3)1HI/[TC CpencTBa OT CTpaHa Ha Komucusita,

— pasmpocTpaHeHne B paMkute Ha EBpoma, T.e. yBermmueHye Ha Oposi Ha MHOBATMBHMTE WMIEM, IPEICTABSIHM BCSIKA
roguHa 3a Harpagara ,[ATIMIIEO,

— pasnpocTpaHeHue u3sbH EBpola, T.e. alleKBaTHO OTKpOsiBaHE B paMKMTe Ha cBeToBHaTa rmpomuuuieHoct 3a THCC
32 TOMYNSPM3MpPaHe Ha KOHKYpCa M HAChpUYaBaHE HA YUACTHMLMTE ¥ TOOEMMTENNTE B HETO,

— Ha6]'[I-OJICHI/I€ Ha pa3BUTUETO Ha 1'[06€JII/IT€]'I]/ITC N y4aCTHULUTE,

— KOOpIMHALMS ChC CXEMM 3a MONNMOMAraHe HAa MHOBALMMTE ¥ MEXaHM3MM 3a QUHAHCHMPAHE HA MPOCKTH B
HanpenHana ¢asa Taka, ye Harpamara ,JATIMITEO® ma mpemcrapnisBa MeXIMHEH €Tall 32 HOCTHII 1O QUHAHCHPAHE
VI[WIM [IPYTO MOMNOMAraHe 3a MHOBALVM/IPEIPUEMAUecTBO.

2. JomycTMM KaHIMIATH

Kanpmnarure TpsiOBa ma ObIaT YacTHOMpPABHY WM MyOMMYHONPABHI OPraHM3ALMY, YCTAHOBEHM B €IHA OT CIICMHMTE
ITbpKaBy:

— 27-Te IbpXaBU-WIEHKU OT EBpONENCKMS ChIO3,
— mbpxasy ot EVIT: Wcnanmus, JInxrenmarin, Hopserus.

3. BromxKeT M CPOK Ha NpPOEKTa

O6umsiT GrofKeT, MpenHa3HaueH 33 ChMHAHCUPAHETO Ha IpoekTta, Bb3M3a Ha 900 000 EUR.
[Inanupana HayanHa pata 3a gejiHocrra: Maim 2011 r.

MakcumanHara npoIrb/KMTENTHOCT Ha MpOoeKTa e 36 Mecela.
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4. Kpaen cpok

BasBrennsra Tps6sa ma Obmar usnpareny Ha Kommcnmsira He mo-kbeHo or 15 suyapu 2011 r.

5. MombaHuTeHAa MHPOPMALMS

ITbIIHMAT TeKCT Ha NMOKAHATA 33 MPENCTABsIHE HA MpEIIOXeHUs M (OPMyIIspUTe HA 3asBCHMSTA Ca HA PasIo-
NoXeHMe Ha cregHus yebOcaitt: http://ec.europa.eufenterprise/funding/index.htm

3asBrieHnsTa TpsOBA Ia OTTOBAPAT HA M3MCKBAHUSTA, IOCOUEHM B IIBIHMS TEKCT Ha MOKAHATA, M 4 OBIAT MOTaeHn
upe3 MpedBUICHNS 3a 1enTa GOpMyIsp.


http://ec.europa.eu/enterprise/funding/index.htm
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IMTOKAHA 3A TNPEOCTABSIHE HA MPEIJIOKEHUSA — DG ENTR ENT-SAT-10/5011
IMonmoMaraHe Ha MeXTyHapomHuTe HeiiHocTy: MHPOpMMpaHe, oOyueHMe M HEHTPOBE 32 NMOANOMAraHe

(2010/C 292/07)

1. lenmu u onmcaHmue

OTKpOsIBaHe Ha eBPOIEICKUTE NEIHOCTM B 0OIACTTA HA CITBTHMKOBATA HABMTALIS, MOHMTOPUHI HA MHMLVATUBUTE Ha
MECTHO HMBO B Ta3u cdepa M MOOIOMAraHe HAa CEKTOpa Ha CIbTHMKOBata Hapurauys B EC upes okaspaHe Ha
nofkpena 3a MHGOPMMPAHETO, OOYUEHNMETO, LEHTPOBETe 3a MOANOMAaraHe 1 jeiiHoctute B V3paen u JlatmHcka
Amepuka.

IetHOCTUTE, KOUTO 1Ll Ce IIOfIOMarar, ca:

— Cb3maBaHe ¥ M3IBIIHEHME HA KOMYHVKALMOHHA CTPATerns C Ll Aa ce MOMyIIpU3MpaT 1 ChOOLIABAT pe3yiTaTuTe
or eppomnerickute nporpamn 3a THCC B choTBeTHMTE TpeTu IbpXKaBu M TOMNNOMAraHe Ha CHTPYIHMUYECTBOTO,

— Cb37aBaHe M YIpaBleHNe Ha yeOcailT 3a CpoKa Ha NPOEKTa,

— TOMyNApU3MpaHe Ha €BPOIENCKUTE NPOIYKTU 4Ype3 PasNpOCTpaHeHMe B PAMKUTE HA PaslIMYHM NPOSBU Ha
ChOTBETHATa JOKYMeHTauusi oT mpyxectsa oT EC,

- Ha6HIOJIeHI/IC Ha TEXHOJIOI'MUTE U, MO-CIIEUMUAITHO, U3rOTBAHE HA MECEUHN MOHUTOPVMHIOBYM JOKIIAOM 3a pasBUTUETO
Ha CUCTEMUTE 3a CIITbTHMKOBA HaBUTALMs B II€II€BATA H'bp)KaBa/pel'l/IOH,

— OCBEIOMSABAHE Ha 3aMHTEPECOBAHMTE JIMUA YPe3 OpIaHM3MpaHE Ha CEMMHAPM, Ha KOUTO IIe Ce TPENCTaBsAT
Bb3MOXKHOCTUTE 33 CBTPYIHMUYECTBO Upe3 pa3MuHMTe ChLUeCTByBamy MHCTpyMeHTy (CenmaTa pamKosa
Tporpama 3a Hay4HM M3CIeABaHNS),

— TIpefiocTaBsHe Ha cTuMyny Ha esponeiickute MCII, KouTo McKaT Ha M3HACAT B CHTPYHHMUECTBO, HalpuMep C
EBporieiickata MHBeCTULMOHHA OaHKa,

— yrecHsIBAHE HA YCTAHOBSIBAHETO HA BPB3KM C OPIaHM3aLMM OT LiENeBaTa IbpKaBa/perioH.
2. TomycTMMM KaHIMIATH

Kannmnarure tpsi6Ba ga ObIaT YaCTHONPABHY WK TyOMMYHONPABHM OPraHM3ALMM, KOUTO Ca YCTAHOBEHN B LeNeBaTa
epakasa/pernon (Vspaern, Jlaruncka Amepuka) wiM B EBPONENCKMS CHIO3 M KOMTO OCBHIICCTBSIBAT MEHHOCTY B
LiefieBaTa [Ibp3KaBa/perioH.

Kanpmparure tpsibsa na GbIaT yCTAHOBEHM B €IHA OT CIENHUTE IbPKABM:
— 27-Te mbpKaBu-wieHKM Ha EBpomeiickus cpios,

— npyru gbpxasu: bpasuius, Apxentuna, Ynm u Mspaen.

3. bromKeT M CpOK Ha NpOeKTa

OOumaT OGIOIKET, MpeMHA3HAYEH 3a ChQUHAHCMPAHETO Ha mpoektw, Bb3mm3a Ha 250 000 EUR. (unamcosata
noMowy ot crpaHa Ha Kommcumsita He Moxke na Hamxebpist 70 % or obuiMs pasmep Ha IOIYCTMMUTE PasXOfi.

[lo Ta3m nokana ciensa fia ce C'b(l)I/IHaHCI/IpaT 2 IIpOCKTa.

Makcumanaust pasmep Ha Ge3pb3mesgHuTe cpencrsa e 6bae 250 000 EUR. 3a nompobHa nudopmanys Hampasete
CTpaBKa C I7aBa 4 OT IIOKAHATa 3a NMpEACTaBSIHE HA IPEUTOXKEHMS.

[InanupaHata HauanHa paTa 3a pejiHoctute e Maii 2011 1.

MaxkcumannaTa NpoIBIKUTENHOCT Ha TPOEKTUTE € 24 Mecela.

4. Kpaen cpok

3asiBrieHnsTa TpsOBa ma Gbmat uampateHy Ha Kommcnmsita He mo-kbcHo ot 15 suyapu 2011 r.
5. HombaHuTeTHA MHPOPMALMs

ITBIIHMAT TEKCT HA IIOKAHATa 3a IPENCTABSHE HA IPEVIOXEHMs M (GOpMYIsipuTe Ha 3asBIEHMATa €A HA Pasio-
noxeHne Ha caenHus yeGcaiit: http://ec.europa.eufenterprise/funding/index.htm

3asBrieHnsTa TpsGBA A OTTOBAPAT HA M3MCKBAHVSTA, TIOCOUCHM B ITBIIHMS TEKCT HA MOKAHATa, ¥ A GBIAT MOfameHN
upe3 IpeIBUICHNUTE 3a LenTa GOPMYIIPHL.



http://ec.europa.eu/enterprise/funding/index.htm

C 292/26

Oduumarnen BectHyk Ha EBponerickus chro3 28.10.2010 1.

EBPOITEVICKA CIJTYXBA 3A TIOIBOP HA TTEPCOHAIT (EPSO)

OBSIBIIEHUE 3A KOHKYPCU HA OBIIIO OCHOBAHME
(2010/C 292/08)

Eporneiickara cryxx6a 3a mombop Ha mepconan (EPSO) opranmsmpa cremHute KOHKYpCH Ha OOLIO OCHOBAHME:

— EPSO/AD/204/10 — YupasneHue Ha CTPYKTypHN QOHIOBE/KOXE3MOHHN QoHAOBe — AmmuHMmcTparopn (AD 6)
— EPSO/AD|205/10 — Takcu/Muraniyu — Anmusucrparopu (AD 7)

— EPSO/AST[102/10 — Aynuosu3us/Cs3naBate Ha yeGcbobpxkanue — Acuctentu (AST 3)

— EPSO/AST/103/10 — Ympasnenue Ha apxusyu u goKymeHTHn — Acucrenti (AST 3)

— EPSO/AST/104/10 — Snpena uncmekuyst — Acuctentu (AST 4)

ObsiBreHnsTa 3a KOHKypcute ca nyOmukysanu B Odmumanen Bectiuk C 292 A or 28 okromspu 2010 T

[ombauTenHa nHGoOpMALWs e moMecteHa Ha yeOcaiita Ha EPSO: http://eu-careers.eu
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CbIEBHN TTPOLENYPU
Heno, 3aseneHo Ha 10 asryct 2010 r. or Hap3opuusar opran Ha EACT cpemry JInxreHmaiin
(Demo E-11/10)
(2010/C 292/09)
Ha 10 asrycr 2010 r. Hamsopuusr oprana Ha EACT, mpencrasnssan ot Xavier Lewis u Markus Schneider, B

KauecTBOTO Ci Ha mpencraputenn Ha Hansoprus opran, ¢ ampec: rue Belliard/Belliardstraat 35, 1040 Bruxelles/
Brussel, BELGIQUE/BELGIE, 3asene npen Cpma Ha EACT peno cpety KsikectBo JInxreHumaitH.

Hapsopuusar ceser Ha EACT m3ucksa or Cboa Ha EACT pa mocranosy, ue:

1.

2.

C HeNpUeMaHeTO WIIM HeyBeloMsiBaHeTo Ha OpraHa B MOCOYEHMs CPOK 3a MepKuTe, HEOOXOIMMU 3a ITbIHOTO
npuiaraHe Ha akTa, nmocoyeH B Touka 2la or npwnoxenue XVIII xpm Cropasymenuero 3a Espomerickoto
npocrpanctso (dupextisa 2006/54/EO Ha Espomeiickus maprmament u Coeera ot 5 rorm 2006 1. 3a mpuia-
aHeTO Ha NPMHLMIA HAa PABHUTE BH3MOXHOCTM M PaBHOTO TPETMpAHE HA MbXKeTe M XeHuTe B OONacTTa Ha
3aeroctta i mpodecuure (mpepabotena)), amamrupaH kbM Cropasymennero 3a EMIT ¢ Iporokon 1 kbM Hero,
Kustxecto JIMXTeHWaliH He € M3IBIHWIA 3aIb/LKEHMATAa CM 1O wieH 33 OT OMpeKTMBaTa M IO WwieH /7 OT
Cnopasymenuero 3a EMII.

KusixectBo JIMxTeHUanH ma M3mnimatu pasxogute 1O TOBa ITPOM3BOICTBO.

Tpasen u Qarmuuecry ROHMERCIM U NPAGHU ApzyMeHmu, npugedeHu 8 noorpend:

3asBIIEHMETO Ce OTHACS IO HECIIOCOOHOCTTA Ha JIMXTEHIIAMH B IbiHa crened na crasu Hupektusa 2006/54/EO
Ha Eppomejickust napnameHT M Cppera or 5 tomu 2006 I. 3a npwilaraHeTo Ha NPUHLMIIA HAa paBHUTE
Bb3MOXKHOCTI M PaBHOTO TPETHpAHe Ha MbXeTe U XKeHuTe B OONIACTTa Ha 3aeTocTTa M mpodecuute (mpepa-
GoteHa).

B 3asBrieHMeTO Cce TBBPIM, Y€ ChracHO wieH 33 or [lupekrusata, B chueranue ¢ Pemerne Ne 33/2008 Ha
CoemectHyst komurer Ha EWI, JluxreHmain Geme miTbXeH [a Mpednpyeme HeoOXOmMMMTE MepKH, 3a Ja
rapaHTipa IBIIHO CIa3BaHE HA IMPEKTMBATA He MO-KbcHO oT 1 ¢eBpyapu 2009 r. u ma cboOwm Ha
Hapsopuus opran Ha EACT Tekcra Ha Te3u MepKu.

Hamsopuusit opran Ha EACT TBBpHM, Ye He € MOIY4MI MHQPOPMALMS OT IPABMTENCTBOTO Ha JIMXTEHLIiiH,
T0Ka3Ballla, Ye akTHT € M3LANO TPaHCIOHMPAaH B HALMOHAIHOTO IIPaBO, HUTO Ye NpUTeXaBa KaKBaTo U I €

fipyra MHQOpMAIIKs, NO3BOJISIBAIA My J1a B3eMe NOIOOHO 3aKITIOUEHMe.

HpaBI/ITeHCTBOTO Ha JIuxTeHaiH He OCIIOpM 3aKbCHEHMETO CM HAITBIIHO Ha TPaHCIIOHMpaA aKTa.
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[TPOLENYPU, CBBP3AHUN C MBITBITHEHUETO HA TIOJIMTUKATA B OBJIACTTA
HA KOHKYPEHLIMSATA

EBPOIIEVICKA KOMUCUA

IIpenBaputennHo yBegoMieHMe 32 KOHIEHTpalms
(Memo COMP/M.6012 — CD&R/CVC/[Univar)
(TekcT or 3HaueHme 3a EWII)

(2010/C 292/10)

1.  Ha 19 oxromspu 2010 romuna Kommcnsara momyum ysemomieHme 3a IUIaHMpaHa KOHUEHTpaUMs B CHOT-
ercTBue ¢ wieH 4 ot Permament (EO) Ne 139/2004 na Cogera ('), upes kosiro mpenmpusitue Clayton, Dubilier
& Rice, LLC Lloyds LLC Bank USA (,CD&R®, CAIL), upe3 emmH or cBomte (GOHIOBE M Upe3 MHBECTUIMOHHM
donnose, cpBerBanu ot CVC Capital Partners SICAV-FIS SA u Herosute mbluepHu u cBbp3anu gpyxectsa (,CVCY,
CALLL), npumo6yBar o cMuChiIa Ha wieH 3, maparpad 1, 6yksa 6) or PernamenTa 3a ClMBaHMSATA ChbBMECTEH KOHTPOIT
Han npennpustue Univar Inc. (,Univar®, CALLL), mocpencrsoM MOKyNKa Ha aKLyui[IsUIOBE.

2. T'I)pI‘OBCKI/[TC HeMHOCTM Ha BBIIPOCHUTE IIpEeOpuATUA Ca:

— 3a Ipeanpuatne CD&R: rpyna 3a 4acTHM KaIlUTalloBM MHBECTULINM, KOSTO Ha6mpa W CTPYKTypupa Kalutaia u
HelicTBa KaTO BOMEII KalMTaIoB VIHBECTUTOD B M3KYITyBaHMA Ha NPEONPUATIA OT TEXHUTE MEHMIZKBbPCKM E€KUIN,
KalnTajioBM MHBECTULIMU B CTPATEIMYCCKO MMHOPUTAPHO ydacTUE M IOPYyIN CTpATErMYCCKm MHBECTULNMN,

— 3a npeanpuatus CVC: rpyna 3a YaCTHM KaNMTaTIOBY MHBECTULIMM, KOSTO MPEIOCTaBsl MHBECTULIMOHHM ChBETY Ha
VHBECTULIMOHHY (OHIOBE, KOMTO MHBECTUPAT B MPEMIPUATHS C IEHHOCT B PA3MMYHM CEKTOPU KATO XMMIUYECKaTa
IPOMUIIIEHOCT, KOMYHATIHUTE YCIIYTH, [POM3BOLCTBOTO, PA3NpOCTPAHEHNETO M THPIOBUATA Ha NPeOHO u[wmim
yIpasIisiBa MHBECTULMU OT TAXHO JIMe,

— 3a npegnpuatre Univar: pasnpocTpaHeHMe Ha XUMUYECKM MPOIYKTH.

3. Cren mpemBapuTeNHO mpoyusaHe Komycusita KOHCTAaTipa, Ye ONepamysiTa, 3a KOSTO € yBenoMeHa, 61 Mora fia
nonagHe B obxsata Ha Pernamenta Ha EO 3a cnmBanmsara. Bwmpekn ToBa Kommcusra cu 3amassa IpaBoToO Ha
OKOHUYATENTHO pelleHye IO Ta3n TOUKa.

4. Kommcusita MpyKaHBA 3aMHTEPECOBAHNUTE TPETH CTPAHN [ MPEICTABST EBEHTYAIHNTE CH 3a0eNexKN M0 IITaHN-
paHara onepanms.

3abenexkure TpsiOBa fa Gbmar momyueHn or Kommcusita He mo-KbcHO or 10 IHM Clled fartata Ha HACTOSIIATA
nybrukatmst. 3abenexkkn Morar na ce manpamar g0 Komucusra mo dakc (+32 22964301), no eneKTpoHHa moiia
Ha ampec: COMP-MERGER-REGISTRY®@ec.europa.eu wmm mo rmomara ¢ mososaane Ha COMP/M.6012 —
CD&R/CVC/[Univar Ha crenHusi ampec:

European Commission
Directorate-General for Competition
Merger Registry

J-70

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() OB L 24, 29.1.2004 r., ctp. 1 (,Permament na EO 3a crmBammsra“).
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HPYTU AKTOBE

CbBET

Vi3BecTHe Ha BHMMAHMETO HA JIMLATA U 00pa3yBaHMATA, CIIPSMO KOMTO ce mpuarat wied 19, naparpad 1,
Gyksa 6) u wien 20, naparpad 1, Gyksa 6) or Pemenue 2010/413/OBIIIC na Cbera (npunoxenue II), u
wied 16, maparpad 2 ot Permament (EC) Ne 961/2010 Ha CoBera (mpumoxenue VIII)

(2010/C 292/11)

CBBET HA EBPOIENCKMS ChiO3,

Ha BHuMaHMeTo Ha 5uuara u obOpasyBaHusTa, BKIIOueHM B mpuioxenve II kpM Pemenne 2010/413/OBIIIC Ha
Coeera ot 26 romn 2010 . (), u3merero ¢ Pemenne 2010/644/OBIIIC Ha CobBerta (%), u B mpunoxerue VI Kbm
Pernament (EC) Ne 961/2010 Ha CnBerta (3), ce mpencrassi crenHata MHGOpPMALSE:

Criert Kato mperiefa CIMCHUMTE HA JMUATA ¥ 00pasyBaHMATA, CIPSIMO KOWTO Ce Ipuiarar wied 19, maparpad 1,
Oyksa 6) u wien 20, naparpad 1, Oyksa 6) ot Pemernne 2010/413/OBIIIC, u wien 16, naparpad 2 ot PermameHt
(EC) Ne 961/2010 orHOcHO orpannuntersy Mepku cpeuty Vpan, CbBersT Ha EBporeiickus cbio3 peiun, ue CIpsMo
nuuara u oOpasyBaHUATA, BKIIOYEHN B IOCOUEHUTE IO-TOpe NMPWIOKEHMS, CIelBa [Ia MPOIb/IKAT [a Ce IpUIIaraT
OTPAHNYMTEITHUTE MEPKM, MPEIBUICHN B MOCOYEHUTE PElleHMe ¥ pernmameHT Ha ChbBera.

Ha Bompochute muma u obpasysaHmst ce oOpblla BHMMAHME, Y€ MMAT Bb3MOXKHOCT IIa NMOJANaT 3asiBIICHME IO
KOMIICTCHTHUTE OPTaHM Ha CHOTBETHATA(MTE) IbpKaBa(y)-wieHKa(u), MOcoueHM B yebcaiiTopere B IpuioxeHue V
KbM PEITTAMEHTA, 3a [ MOJTyYaT paspelleHye 33 M3ION3BAHE HA 3aMpa3eHy (MHAHCOBM CPEICTBA 33 OCHOBHM HyKIM
WIIM KOHKPEeTHY IUTamanus (BX. uieHose 17, 18 u 19 or pernmamenra).

Ha BHMMaHNMETO Ha 3acerHaTyTe ML 1 OOPA3yBaHMs Ce MPENCTaBsi M BH3MOXKHOCTTA 33 OCMOPBAHE HA PELICHNMETO Ha
CobBera mpen O6us cbi Ha EBpoIeNiCKMs CIO3 CBINIACHO YCIIOBUATA, HpPeNBUIEHM B WieH 275, BTOpa aluHes, U
weH 263, yeTBbPTA M IUeCTa amyHest OT [10roBopa 3a QYHKIMOHMpaHeTO Ha EBporerickust chros.

OB L 195, 27.7.2010, crp. 39.
() OB L 281, 27.10.2010, ctp. 81.
OB L 281, 27.10.2010, cp. 1.
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EBPOIIEVICKA KOMUCKA

IBbP2KABHA NMOMOI — PEIYBIIMKA UTAITUA
IObpxkasna nomony C 20/10 (ex N 536/08 u NN 32/10)
SOGAS — Societa per la gestione dell’aeroporto dello Stretto
MokaHa 3a mpe/cTaBsiHe HA MHEHMs ChIacHO wien 108, maparpad 2 or TPEC

(TekcT ot 3HaueHue 3a ENII)

(2010/C 292/12)

C muemo or 20 1o 2010 1., BH3IPOM3BENEHO HA €3MKA, UMIATO TEKCT € aBTEHTMYEH, HAa CTPAaHMUMUTE Cilell TOBa
pestome, Komncusara ysemomy PenyOmika Vramist 3a pelleHMeTo cu Ia OTKpue IpOLENypara, IpPeNBULEHA B dileH
108, naparpa¢ 2 or HQEC, oTHOCHO MOCOYEHaTa MO-TOpe MSApKa.

3amMHTepecoBaHUTE CTPaHM MOTaT Ha IPEACTaBAT MHEHMATAa CM OTHOCHO MSpPKATa, MO OTHOLIEHME Ha KOSATO
Kommcnsita OTKpMBa IIpoLelypaTa, B CPOK OT €IMH Mecell OT JaTata Ha myOnuKyBaHe Ha TOBA pe3lOME M Ha

28.10.2010 1.

NIMCMOTO, KOETO CilefiBa, Ha CIIeOHNA afpec:

European Commission
Directorate-General for Competition
State aid Greffe

Oduc: J-70, 3/225

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(Qaxc +32 22961242

MHeHusTa we 6bmaT nmpemageHy Ha Pemy6myka Mramys. 3ama3sBaHeTo B TaifHa Ha CaMONMYHOCTTA Ha 3aMHTEPECO-
BAHATA CTPAaHA, KOSITO NPEICTABsi MHEHMETO, MOXKe [1a Gble MOMCKAHO MICMEHO, KaTO Ce I0COYaT NMPUYMHUTE 33 TOBA

VCKaAHE.

TMPOLIEOYPA

Ha 27 okromppu 2008 1. uTanmMaHcKmre OpraHM yBEIOMMUXA
Komucnsra 3a HamepeHmero Ha pervoH KamaOpmst ga mpemocTasu
noMmoLy, Lensia MoKpuBaHe Ha QuHaHcosute 3aryom Ha SOGAS
SpA — Societa per la Gestione dell'Aeroporto dello Stretto
(mo-Hatatpk HapeueHo ,SOGAS®) — omepaTopbT Ha JIETHLIETO B
Perko KaraGpus.

OIIMCAHUE HA MEPKUTE

CpbrnacHo MHQOPMALMATA TPENOCTABEHA OT WTANMAHCKUTE OpTaHM
npes roum 2005 1. u 2006 r. akumonepure Ha SOGAS ca
pentn ga cybeummpar (versamento a fondo perduto) 3arybure,
IIOHECEHM OT MIPYXECTBOTO IIpe3 IPEIXONHWTE HBe TOMHM, 4pe3
TPaHTOBE, NPONOPUMOHATIHY HA TEXHWUTE [SUI0BE B KOMIAHMATA 110
BpeMe Ha peuieHuero. [lo Toa Bpeme pernoH KamaOpust npurexasa
50 % OT KamuTana, a OCTaHaJTE MSUI0BE Ca COOCTBEHOCT Ha OOLIMHA
Perko KamaGpms, mposmuumst Kamabpust, nposmHums MecuHa,
oburHa MecyHa, Thprobckata manmata Ha Pemxo Kamabpus u
TBProBCKaTa najata Ha MecuHa.

Mspkarta, 32 KOATO MTalMaHCKMUTE OpPraHM MONABaT YBEIOMIIEHME, Ce
OTHACA CaMO 1O IOMOIUTA OT CTpaHa Ha pervoHa 1 Bb3IM3a Ha
1 824 964 EUR.

Criopen nudopMarsTa, ¢ KosTo Kommcnsra pasmonara, mpOBUHIIS
Perko Kamabpust, obumxa Mecyna, obumua Pemko Kamabpust u
THPrOBCKATa Mafata Ha MecyuHa Beue ca MPEIOCTABUIIN ChOTBETHUTE
nomou Ha SOGAS

Tpes mekempu 2007 r. cren owe 3aryOu, monecenn mpe3 2006 r.,
akumoHepute Ha SOGAS peuwasar @a NpeBbpHAaT pe3epBUTe Ha
IIPyKeCTBOTO B aKUMOHEPEH KamMTall M CIed ToBa [ia HaMansT
TO3M KAIWUTAN, 33 [a MOKPUAT OcTapammre 3aryom. IlomyueHusr B
pesynTaT Ha TOBA AKUMOHEPEH KamuTan e Ol IOI 3aKOHOBUS
Ipar, KOWTO Ce M3MCKBA OT MTaJMaHCKOTO 3aKOHONATEIICTBO 32
ONepaTopy Ha JeTMuIa.

3arosa akumonepute Ha SOGAS 0moOpsBaT KammMTamoBa MHKEKIIS
or 2742919 EUR ¢ uen na Bb3CTAHOBAT aKUMOHEPHMUS KaluTajl
TaKa, KaKTO Ce M3MCKBA OT MTANIMAHCKOTO 3aKOHOMATEIICTBO.
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Kannuranosata MHXKeKIMSI € OCBIIECTBEHA upe3 IIpeBpblIaHe Ha
obmyratmm, Kourto HsKoyM or akupoHepmre Ha SOGAS Beue ca
nputexasam. Permon Kamabpust He e Owi cpem akiUMOHEpHTE,
MpUTEKABALM Te3M KOHBepTMpyeMu oOmurampu. B pesynrar Ha
TOBa [SUTBT Ha permoH KamaOpust B IPyXecTBOTO Hamassea OT
50 % Ha 6,74 %.

OLEHKA HA MAPKATA

Komucusara cunra, e MApKara, 3a KOATO € IOJyYEHO YBEHOMIIEHIE,
ChbIbpXKa HbpXaBHa momoul. Komucmara cbuio uspasssa CbMHEHUE
OTHOCHO HAaJIMYMETO Ha IIOMOLL B IIPMHOCA, KOWTO Tpemy TOBa €
IpeocTaBeH pro quota oT apyru akumoHepyu Ha SOGAS, u nocren-
BajlaTa KaNuTajoBa WHXKEKIMS.

Kommcnsara cumra, 4e CbBMECTMMOCTTA Ha MEPKMTE, 33 KOUTO €
TNOJIyYeHO YBEJOMIICHNE, MOXe Ja Ce OLEHM Bb3 OCHOBA HA WIEH
107, maparpad 3, Gyksa a) or [IQEC u Ha Hacokute OTHOCHO
HalMOHATIHNTE pervoHanmHM nomoum 3a 2007—2013 r. (mo-
HATaTbK HapeyeHN ,PervoHanHuTe HacoKm®).

Hacoxnte OTHOCHO perMoHayHuTe MOMOWIY IIPEIBUKMIAT, Ye B HAKOM
CIlydan CTPYKTYPHUTE HENOCTAaTBLM HA [IAIeH PEerMoH MOraT ga Obaar
TOJIKOBA CEPMO3HM, Y€ PETMOHAJIHA OIEpaTMBHA NOMOII MOXe J1a ce
TIpeoCTaBy, 3a a Ce 3afeiicTBa MPOLEC Ha PErMOHAIIHO passutue. B
YaCTHOCT TaKapa IIOMOLL MOXE [1a ce IIPefloCTaBu B PETMOHM, OTIO-
BapsILIM Ha YCTIOBMATA CHINIACHO Aeporauysra B wieH 107, maparpad
3, OykBa a), IpM yCIoBME Ye: i) NOMOLITA € ONpAaBIaHA C OIIeN
MPMHOCA ¥ 33 PEIMOHANHOTO pPa3BUTHME ¥ TpPEABMI HEHHOTO
eCTecTBO, ii) pasMepbT 1 € MpPONOPUVOHANICH HAa 3aTPYIHEHVSATA,
KbM umero oONeKuYaBaHe € HacoueHa, iii) mpemoctaBst ce 3a mpen-
BApUTEIIHO OIpeleNieH BUI IIPUEMIIMBY Pa3XoOly M € OIpaHuyeHa
IO OIpefiesieH MPOLEHT OT TSX, U iv) e BpeMeHHa ¥ HaMmasiBa BbB
BPEMETO.

Ha Tosu eran Kommcmsara 3aeMa NpelBapUTENIHOTO CTaHOBMILE, Ye
IOMOIITA He MOXE J1a Ce CUMTA 33 ONpaB[aHa OT IIe[HA TOYKA Ha
HeJHUA IPMHOC KbM PETMOHAIIHOTO PasBUTIE.

B nombnHeHue momorura uenu ga NOKpue paxomy, KOUTO IO CBOETO
€CTeCTBO He ca Omiu NPEOBAPUTEITHO OIPENEIICHN, M HE CHIIECTBYBA
OrpaHM4eHNe 3a ONPENEIIEH IPOLUEHT OT TAX.

Hopanm TOBa Ha TO3M eTan Kommcusra ce cbMHsIBa majiu MspKara, 3a
KOATO MTAIMAHCKNUTE OpraHy ca IojanaM YBEOOMIIEHME, OTIOBapsA Ha
VIBVICKBaHMATA Ha PETMOHATIHUTE HACOKN.

TEKCT HA TMCMOTO

«La Commissione desidera informare I'ltalia che, dopo aver esa-
minato le informazioni fornite dalle Vostre autorita sulla misura
succitata, ha deciso di avviare un procedimento ai sensi dell'ar-
ticolo 108, paragrafo 2, del TFUE (}).

1. PROCEDIMENTO

(1) Mediante notifica elettronica del 27 ottobre 2008, le auto-
rita italiane hanno notificato alla Commissione I'intenzione
della Regione Calabria di concedere aiuti a copertura delle

(") A decorrere dal 1° dicembre 2009, gli articoli 87 e 88 del trattato
CE diventano, rispettivamente, gli articoli 107 e 108 del TFUE, ma
non cambiano nella sostanza. Ai fini della presente decisione, i
riferimenti agli articoli 107 e 108 del TFUE si intendono fatti, ove
opportuno, agli articoli 87 ¢ 88 del trattato CE.

perdite finanziarie di SOGAS SpA — Societa per la Gestione
dell’Aeroporto dello Stretto (di seguito “SOGAS”), I'impresa
che gestisce l'aeroporto di Reggio Calabria. La notifica ¢
stata protocollata con il numero N 536/08.

—
N
—

Tuttavia, poiché la Commissione nutre dubbi in merito al
fatto che il contributo statale sia stato realizzato prima che
la Commissione potesse prendere posizione in merito alla
sua compatibilita con il mercato interno, e poiché la Com-
missione, nel corso dell'esame preliminare, ha constatato
l'esistenza di altre misure di sostegno a favore dello stesso
beneficiario che sembrano costituire aiuti di Stato gia con-
cessi, la misura ¢ stata dunque registrata come aiuto non
notificato con il numero NN 32/10.

(3) La Commissione ha richiesto ulteriori informazioni sulla
misura notificata con lettere del 27 novembre 2008 e del
23 febbraio 2009, a cui ITtalia ha risposto il 9 gennaio
2009 e il 26 marzo 2009. La Commissione ha chiesto
ulteriori chiarimenti il 19 maggio 2009 ed ha inviato un
sollecito alle autorita italiane il 18 settembre 2009. Il
9 ottobre 2009 le autorita italiane hanno trasmesso le in-
formazioni richieste. Il 28 ottobre 2009 la Commissione ha
informato le autorita italiane del fatto che erano necessarie
informazioni aggiuntive, richiesta alla quale la Commissione
non ha finora ricevuto una risposta formale.

2. DESCRIZIONE DELLA MISURA

2.1. Aeroporto di Reggio Calabria

)

L'acroporto di Reggio Calabria ¢ uno dei tre aeroporti della
regione Calabria, situata all'estremita meridionale della peni-
sola italiana.

—
4l
~

1l traffico presso tale aeroporto ¢ stato inferiore a 600 000
passeggeri e a 350 tonnellate di merci nel 2007 e nel 2008.
Esso rientra pertanto tra i piccoli aeroporti regionali (cate-
goria D) ai sensi degli orientamenti comunitari concernenti
il finanziamento degli aeroporti e gli aiuti pubblici di avvia-
mento concessi alle compagnie aeree operanti su aeroporti
regionali (3 (di seguito “gli orientamenti 2005”).

2.2. Beneficiario

(6) I beneficiario delle misure ¢ la societd di gestione
dell’Aeroporto di Reggio Calabria, SOGAS SpA.

(7) SOGAS ¢ una societa di capitali in base al diritto italiano,
costituita nel marzo 1981. Il capitale sociale ¢ interamente
detenuto da enti pubblici. Secondo quanto dichiarato dalle
autorita italiane, dall'inizio del 2009 i soci sono: Provincia
di Reggio Calabria (ca. 69 %), Comune di Reggio Calabria
(ca. 23,7 %), Regione Calabria (ca. 6,7 %) e Camera di Com-
mercio di Reggio Calabria (ca. 0,44 %).

() GU C 312 del 9.12.2005 pag 1 (punti 53-63).
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(®)

(10)

(1

(12)

(13)

(14)

(15)

Nel luglio 2007 ¢ stata avviata una privatizzazione par-
ziale di SOGAS In base alle informazioni trasmesse dalle
autorita italiane, la procedura avrebbe dovuto concludersi
nel 2009.

Le autorita italiane hanno confermato che SOGAS non ¢é
gravata da oneri di servizio pubblico.

2.3. Descrizione dettagliata delle misure

La misura notificata dalla Regione Calabria consiste in un
contributo regionale pari a 1824 964 EUR a copertura
delle perdite subite da SOGAS nel 2004 e nel 2005.

Secondo le informazioni fornite dalle autorita italiane,
nel giugno 2005 e 2006, i soci hanno deciso di
ripianare le perdite subite dallimpresa (rispettivamente,
1392 900 EUR e 2 257 028 EUR) nei due anni precedenti
mediante versamento a fondo perduto delle somme equi-
valenti alla loro quota di partecipazione allimpresa al mo-
mento della decisione. All'epoca la Regione Calabria dete-
neva il 50 % del capitale, mentre il resto delle azioni erano
detenute dal Comune di Reggio Calabria, dalla Provincia di
Reggio Calabria, dalla Provincia di Messina, dal Comune di
Messina, dalla Camera di Commercio di Reggio Calabria e
dalla Camera di Commercio di Messina.

In base alle informazioni di cui dispone la Commissione,
la Provincia di Reggio Calabria, il Comune di Messina, il
Comune di Reggio Calabria e la Camera di Commercio di
Messina hanno gia concesso i rispettivi contributi a SO-
GAS.

Nel dicembre 2007, dopo aver registrato ulteriori perdite
paria 6 018 982 EUR per il 2006, gli azionisti di SOGAS
hanno deciso di convertire le riserve della societa in capi-
tale proprio e la contestuale riduzione del capitale sociale
per coprire le rimanenti perdite. II capitale sociale cosi
determinato risultava inferiore al minimo previsto dalla
normativa italiana in materia di societd di gestione degli
scali aeroportuali. Gli azionisti di SOGAS hanno pertanto
deliberato  di  aumentare il capitale sociale di
2742 919 EUR per ripristinare il livello minimo di capi-
tale sociale previsto dalla legge italiana.

L'aumento di capitale ¢ stato realizzato mediante la con-
versione in azioni di obbligazioni in precedenza sotto-
scritte da alcuni degli azionisti di SOGAS, per un totale
di 2 742 919 EUR. Poiché la Regione Calabria non faceva
parte degli azionisti che detenevano tali obbligazioni con-
vertibili, la sua partecipazione al capitale della societa ¢
scesa dal 50 % al 6,74 %.

In seguito, come illustrato al punto 7 di cui sopra, dall'ini-
zio del 2009 gli azionisti di SOGAS sono i seguenti: Pro-
vincia di Reggio Calabria (69 %), Comune di Reggio Cala-
bria (23,7 %), Regione Calabria (6,7 %) e Camera di Com-
mercio di Reggio Calabria (0,44 %).

(16) Le autorita italiane hanno ripetutamente garantito alla

17

(18

(20
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Commissione che la Regione Calabria non attuera la mi-
sura in assenza di una decisione della Commissione che ne
valuti la compatibilita con il mercato interno. SOGAS &
tuttavia ricorsa in giudizio dinanzi al Tribunale di Reggio
Calabria contro la decisione della Regione di non conce-
dere il contributo prima della decisione della Commis-
sione. 1l Tribunale si ¢ espresso a favore
dell'impresa e l'opposizione della Regione ¢ stata disattesa
nel maggio 2009.

Pur riconoscendo la competenza della Commissione a de-
cidere in merito alla compatibilita con il mercato interno
delle misure di aiuto, il giudice italiano ha tuttavia ritenuto
che rientrasse nelle competenze dei giudici nazionali deci-
dere se una misura di aiuto costituisca o meno aiuto di
Stato. Il Tribunale di Reggio Calabria ha dunque ritenuto
che, nel caso di specie, il finanziamento pubblico non
dovesse essere considerato aiuto di Stato nella misura in
cui la misura non ¢ atta ad incidere sulla concorrenza o
sugli scambi tra gli Stati membri. Il suddetto giudice ha
inoltre ritenuto che il principio dell'investitore operante in
economia di mercato fosse soddisfatto nel caso di specie
nella misura in cui, a prescindere dalle perdite subite nel
2004 e nel 2005, esistevano prospettive di redditivita a
lungo termine.

La Regione ha successivamente presentato un ulteriore
reclamo eccependo la natura di aiuto di Stato della misura
e sostenendo che, in quanto tale, detta misura non do-
vrebbe dunque essere attuata prima che la Commissione
abbia adottato una decisione di autorizzazione.

Nel dicembre 2009 le autorita regionali hanno informato
la Commissione che l'ultimo reclamo era stato rigettato e
che non era possibile compiere alcun altro passo procedu-
rale per opporsi alla concessione del contributo pubblico a
SOGAS. In questa fase, la Commissione non ¢ stata infor-
mata se la misura sia stata in effetti gia attuata.

2.4. Autorita che concede l'aiuto

La Regione Calabria ¢ lautoritd che concede laiuto per
quanto riguarda la misura notificata. Tuttavia, come gia
chiarito sopra, risulterebbe che anche gli altri azionisti
pubblici, ossia la Provincia di Reggio Calabria, il Comune
di Messina, il Comune di Reggio Calabria e la Camera di
Commercio di Messina hanno concesso a SOGAS fondi
pubblici mediante contributi pro quota destinati a coprire
le perdite subite nel 2004 e nel 2005, nonché sottoscri-
vendo obbligazioni convertibili e convertendole successiva-
mente in capitale sociale nel dicembre 2007.

2.5. Bilancio

La dotazione complessiva della misura notificata ¢ di
1 824 964 EUR. Inoltre, come gia sottolineato, le perdite
rimanenti, pari a 1 824 964 EUR, sono state coperte dagli
altri azionisti pubblici.
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(22) 1 conferimento di capitale di 2 742 919 EUR ¢ stato ef-
fettuato successivamente.
2.6. Forma dell’aiuto
(23) 1l finanziamento pubblico viene concesso alla societa di
gestione dell'acroporto a titolo di sovvenzione diretta.
3. VALUTAZIONE DELLA MISURA
3.1. Base giuridica di valutazione

(24

=

Ai sensi dell'articolo 107, paragrafo 1, del TFUE sono
incompatibili con il mercato comune, nella misura in cui
incidano sugli scambi tra Stati membri, gli aiuti concessi
dagli Stati, ovvero mediante risorse statali, sotto qualsiasi
forma che, favorendo talune imprese o talune produzioni,
falsino o minaccino di falsare la concorrenza.

(25

=

[ criteri fissati all'articolo 107, paragrafo 1, sono cumula-
tivi. Pertanto, per stabilire se le misure notificate costitui-
scano aiuti di Stato ai sensi dell'articolo 107, paragrafo 1,
del TFUE, si deve accertare la presenza di tutte le condi-
zioni suindicate. In particolare il sostegno finanziario:

a) & concesso dallo Stato, ovvero mediante risorse statali;
b) favorisce talune imprese o talune produzioni;

¢) falsa o minaccia di falsare la concorrenza;

d) incide sugli scambi fra Stati membri.

3.2. Esistenza di un aiuto
3.2.1. Risorse statali e imputabilita

(26) E considerato aiuto di Stato qualsiasi vantaggio diretto o
indiretto, finanziato con risorse pubbliche e concesso di-
rettamente dallo Stato o da organismi intermedi che agi-
scano nell'esercizio delle competenze conferite loro dallo
Stato. Di conseguenza, questo si applica anche tutti gli
aiuti attribuiti da enti regionali o locali degli Stati membri,
indipendentemente dal loro statuto e dalla loro denomina-
zione (1).

(27) La Commissione nota che la misura notificata consiste in
un trasferimento di fondi da una serie di autorita regionali
e locali, ossia Regione Calabria, Provincia di Reggio Cala-
bria, Comune di Messina e Comune di Reggio Calabria, a
SOGAS. I trasferimenti sono stati decisi dalle relative au-
torita. La misura riguarda pertanto risorse statali ed ¢ im-
putabile allo Stato.

(28) Per quanto riguarda la Camera di Commercio di Messina,
la Commissione rileva che in Italia le camere di commercio

(") Sentenza della Corte del 14 ottobre 1987 nella causa 248/84,
Repubblica Federale di Germania/Commissione delle Comunitd europee,
Racc. 1987, pag. 04013.
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(32

(33

(34
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sono considerate enti locali autonomi di diritto pubblico a
norma della legge n. 580/93. Pertanto, le loro risorse sono
risorse dello Stato. Riguardo allimputabilita delle decisioni
della Camera di Commercio di Messina allo Stato italiano,
la Commissione nota, in questa fase, che alla Camera di
Commercio sono affidate determinate funzioni pubbliche,
il che sembra indicare prima facie che le sue decisioni sono
imputabili all'Ttalia.

3.2.2. Vantaggio economico selettivo

Nel caso in esame il finanziamento pubblico ¢ selettivo in
quanto si rivolge a una sola impresa, nella fattispecie
SOGAS. In questo caso particolare, esso copre perdite su-
bite dalla societa nello svolgimento della sua attivita ordi-
naria.

Per stabilire se le risorse statali concesse al gestore dell'ae-
roporto gli conferiscono un vantaggio economico, la Com-
missione deve valutare se il principio dell'investitore ope-
rante in economia di mercato ¢ soddisfatto in questo caso.
La Corte ha chiarito che ¢ opportuno determinare “se, in
circostanze analoghe, un socio privato, basandosi sulle
prevedibili possibilita di redditivita, astrazion fatta da qual-
siasi considerazione di carattere sociale, di politica regio-
nale e settoriale, avrebbe effettuato un conferimento di
capitale del genere” (3).

Nel caso di specie, la Commissione deve valutare la pro-
babilita che l'investimento statale sia finanziariamente pro-
ficuo, nel qual caso il finanziamento pubblico in questione
non costituirebbe aiuto di Stato.

In primo luogo, va notato che la Regione non ha indicato
alcun elemento per dimostrare che il proprio comporta-
mento potrebbe essere comparabile a quello di un inve-
stitore privato operante in un‘economia di mercato. La
Commissione non dispone inoltre di elementi a conferma
di una simile ipotesi.

In questa fase non vi ¢ alcuna indicazione del fatto che il
principio dell'investitore privato sarebbe applicabile nel
caso di specie. Risulta che un investitore privato razionale
non investirebbe in un'impresa che ha subito perdite si-
gnificative negli ultimi anni, in particolare in assenza di un
piano di ristrutturazione redditizio o di strategie di inve-
stimento proficue. La Commissione ritiene pertanto, in via
preliminare, che la misura in questione conceda un van-
taggio economico al gestore dell’acroporto.

Analogamente, la Commissione si chiede se i contributi
concessi pro quota da altri azionisti per coprire le perdite
subite nel 2004 e nel 2005 non concedano al gestore
dell'aeroporto un vantaggio selettivo.

(3) Cause riunite T-129/95, T-2/96 e T-97/96, Neue Maxhiitte Stahlwerke

e Lech-Stahlwerke/Commissione, Racc. 1999, 1I-17, punto 120.
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(35) Inoltre, la Commissione esprime dubbi sul fatto che il (40) La Commissione nota innanzi tutto che il mercato per la

(38)

(39)

conferimento di capitale deciso dagli azionisti di SOGAS
nel dicembre 2007 sia stato effettuato a condizioni com-
parabili a quelle di un investitore privato operante in
un’economia di mercato. Anche tale conferimento di capi-
tale potrebbe concedere un vantaggio selettivo a SOGAS.

3.2.3. Distorsione della concorrenza e incidenza sugli scambi tra
Stati membri

Per quanto riguarda la distorsione della concorrenza, la
Commissione ritiene che gli aiuti di Stato a favore di
una societa di gestione aeroportuale possano falsare la
concorrenza sia al livello degli aeroporti che a quello delle
linee aeree.

Per quanto riguarda gli aeroporti, la Commissione nota che
i passeggeri che utilizzano l'aeroporto dello Stretto pos-
sono, in funzione del loro luogo di residenza, utilizzare
alternativamente gli aeroporti di Catania, Lamezia Terme e
Crotone. Se, come nel caso di specie, uno di questi aero-
porti riceve un contributo finanziario, questo pud permet-
tergli in primo luogo di restare sul mercato o di applicare
tasse aeroportuali inferiori ai suoi costi e dunque al di
sotto del prezzo di mercato. La Commissione conclude
pertanto che le misure sono potenzialmente atte a falsare
la concorrenza al livello degli aeroporti.

Per quanto riguarda le linee aeree, la Commissione nota
che il contributo finanziario per un aeroporto, come nel
caso in esame, puo essere trasferito alle linee aeree sotto
forma di tasse di atterraggio pitt basse. Questo pud a sua
volta falsare la concorrenza tra linee aeree che operano su
aeroporti situati nello stesso bacino di utenza. La Commis-
sione conclude pertanto che le misure sono potenzial-
mente atte a falsare la concorrenza al livello delle compa-
gnie aeree.

Riguardo all'incidenza sugli scambi tra gli Stati membri, la
Commissione ricorda la sentenza della Corte nella causa
Altmark (1), secondo la quale non ¢ affatto escluso che una
sovvenzione pubblica concessa a un'impresa attiva solo
nella gestione di servizi di trasporto locale o regionale e
non di servizi di trasporto al di fuori del suo Stato d’ori-
gine possa, tuttavia, incidere sugli scambi tra Stati membri,
in quanto, quando uno Stato membro concede una sov-
venzione pubblica a un'impresa, la fornitura di servizi di
trasporto da parte della suddetta impresa puo risultarne
invariata o incrementata, con la conseguenza che le pos-
sibilita delle imprese aventi sede in altri Stati membri di
fornire i loro servizi di trasporto sul mercato di tale Stato
membro ne risultano diminuite. La Corte sottolinea inoltre
che non esiste una soglia o una percentuale al di sotto
della quale si possa ritenere che gli scambi fra Stati mem-
bri non siano stati pregiudicati. L'entita relativamente esi-
gua di un ajuto o le dimensioni relativamente modeste
dellimpresa beneficiaria non escludono a priori l'eventua-
lita che vengano influenzati gli scambi tra Stati membri.

(") Cfr. la causa C-280/2000, Altmark Trans e Regierungsprasidium
Magdeburg, Racc. 2003, pag. -7747, punti 77-82.

(41)

(43)

(44)

(45)

(46)

\

gestione acroportuale ¢ un mercato aperto alla concor-
renza, nel quale opera una serie di imprese private e pub-
bliche in tutta I'Unione, compresi i piccoli aeroporti regio-
nali. Questo aspetto ¢ confermato anche dal fatto che
ITtalia prevede apparentemente di privatizzare la societa
di gestione dell'acroporto dello Stretto.

Nel caso di specie, SOGAS non opera al di fuori dell'Italia.
Tuttavia, mantenendo in attivita SOGAS, le imprese che
operano nella gestione di aeroporti site in altri Stati mem-
bri hanno minori occasioni di fornire i loro servizi in
Italia. Pertanto, gli scambi tra Stati membri sono pregiudi-
cati al livello degli aeroporti.

Gli scambi tra gli Stati membri sono inoltre pregiudicati al
livello delle linee aeree. La Commissione osserva in questo
contesto che il bacino di utenza dell'aeroporto € costituito
principalmente dalla Calabria e dalla zona di Messina e
rappresenta circa un milione di abitanti. L'aeroporto offre
soprattutto  destinazioni nazionali. In particolare, su
491 302 passeggeri registrati nel 2008, il 93,5 % ha viag-
giato su rotte nazionali. Tuttavia, erano interessate anche 2
rotte internazionali (Parigi e Malta). Alla luce della giuri-
sprudenza Altmark, questo ¢ di per sé sufficiente a stabilire
che vi ¢ un'incidenza sugli scambi, in quanto non esiste
una soglia o una percentuale al di sotto della quale gli
scambi fra Stati membri non vengono pregiudicati.

Sulla base di queste considerazioni, la Commissione con-
clude che le misure falsano la concorrenza e incidono sugli
scambi tra Stati membri.

Di conseguenza, la Commissione ritiene, in questa fase,
che la misura notificata contenga elementi di aiuto di
Stato. La Commissione esprime inoltre dubbi riguardo
alla presenza di aiuto nei contributi precedentemente con-
cessi pro quota da altri azionisti di SOGAS e nel succes-
sivo conferimento di capitale.

3.3. Compatibilita dell’aiuto
3.3.1. Base giuridica

Come gia specificato, la Commissione prende nota del
fatto che le autorita italiane hanno confermato che SOGAS
non ¢ gravata da oneri di servizio pubblico nell'interesse
generale.

La Commissione rileva inoltre che le autoritd italiane
hanno precisato che la misura notificata non si riferisce
ad alcun investimento specifico dell'acroporto. La compa-
tibilita della misura non puod pertanto essere valutata in
base ai criteri previsti dagli orientamenti comunitari con-
cernenti il finanziamento degli aeroporti e gli aiuti pubblici
di avviamento concessi alle compagnie aeree operanti su
aeroporti regionali (%) (di seguito “gli orientamenti 2005).

() GU C 312 del 9.12.2005, pag. 1 (punti 53-63).
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(47) La Commissione sottolinea inoltre che le autorita italiane Contributo allo sviluppo regionale e

(48)

(50)

(52)

hanno sostenuto che SOGAS sarebbe un’impresa in diffi-
colta ai sensi degli orientamenti comunitari sugli aiuti di
Stato per il salvataggio e la ristrutturazione di imprese in
difficolta (di seguito “gli orientamenti sugli aiuti al salva-
taggio e alla ristrutturazione”) (). Lltalia, tuttavia, ha spe-
cificato anche che la misura notificata non faceva parte di
un piano di ristrutturazione e che non esisteva in effetti
alcun piano di questo tipo relativamente a SOGAS. In
questa fase la Commissione ritiene pertanto che gli orien-
tamenti sugli aiuti al salvataggio e alla ristrutturazione non
si applichino nel caso di specie per l'analisi della compa-
tibilita della misura notificata.

Gli orientamenti in materia di aiuti di Stato a finalita
regionale 2007-2013 (di seguito “gli orientamenti sugli
aiuti a finalita regionale”) (%) forniscono il quadro per la
valutazione degli aiuti concessi in base all'articolo 107,
paragrafo 3, lettere a) e c), del TFUE, volti a promuovere
lo sviluppo economico di talune regioni svantaggiate al-
linterno dell'Unione europea. L'articolo 107, paragrafo 3,
lettera a), stabilisce infatti che possono essere considerati
compatibili con il mercato comune “gli aiuti destinati a
favorire lo sviluppo economico delle regioni ove il tenore
di vita sia anormalmente basso, oppure si abbia una grave
forma di sottoccupazione” (di seguito “gli aiuti a finalita
regionale”).

In base alla “carta degli aiuti di Stato a finalita regio-
nale” %), la Calabria pud essere considerata una regione
ove il tenore di vita ¢ anormalmente basso, o ove si ha
una grave forma di sottoccupazione.

Di conseguenza, in questa fase la Commissione ritiene che
la compatibilita delle misure notificate potrebbe essere va-
lutata in base all'articolo 107, paragrafo 3, lettera a), del
TFUE e degli orientamenti sugli aiuti a finalita regionale.

3.3.2. Valutazione della compatibilita

Gli orientamenti sugli aiuti a finalita regionale prevedono
che, in alcuni casi, gli svantaggi strutturali di una regione
possono essere cosi gravi da consentire la concessione di
aiuti a finalita regionale al funzionamento onde innescare
un processo di sviluppo regionale. In particolare, aiuti di
questo genere possono essere concessi in regioni ammis-
sibili a beneficiare della deroga di cui all'articolo 107,
paragrafo 3, lettera a), purché i) siano giustificati in fun-
zione del loro contributo allo sviluppo regionale e della
loro natura, ii) il loro livello sia proporzionale agli svan-
taggi che intendono compensare, iii) siano concessi relati-
vamente ad una serie predefinita di spese o costi ammis-
sibili e iv) siano temporanei e ridotti nel tempo.

La compatibilita degli aiuti deve pertanto essere valutata
alla luce dei succitati criteri.

(") GU C 244 dell'1.10.2004, pag. 2.

() GU C 54 del 4.3.2006, pag. 13.

() GU C 90 dell'11.4.2008, pag. 4, Orientamenti in materia di aiuti di
Stato a finalita regionale 2007-2013 — Carta degli aiuti di Stato a
finalita regionale: Italia.

(53)

(55)

(56)

(57)

(58)

(59)

proporzionalita della misura (punto 76
degli orientamenti sugli aiuti a finalita
regionale)

La Calabria ¢ una delle regioni piut svantaggiate d’Italia: il
PIL pro capite corrisponde al 64,5 % della media nazio-
nale.

Secondo quanto dichiarato dalle autorita italiane, I'indice di
infrastrutturazione della Calabria ¢ pari soltanto al 76 %
dell'indice medio a livello nazionale. La scarsa accessibilita
e linsufficiente offerta di mobilita per le merci costitui-
scono attualmente criticita per la regione, essenzialmente
a causa della mancanza di adeguate infrastrutture.

Le autorita italiane affermano che la misura notificata co-
stituisce parte di un progetto pitt ampio di potenziamento
della rete dei trasporti in Calabria. L'attuazione della mi-
sura in questione consentirebbe a SOGAS di migliorare le
infrastrutture ed i servizi offerti dall'aeroporto di Reggio
Calabria, nellambito di una strategia regionale volta a mi-
gliorare la rete dei trasporti e a garantire il potenziamento
dell'accesso alla Calabria.

La Commissione ha riconosciuto 'importanza del miglio-
ramento dell’accessibilita, della connettivita e dello svi-
luppo regionale attraverso lo sviluppo di infrastrutture ae-
ree sicure e redditizie.

Nel piano d’azione per migliorare le capacita degli aero-
porti del 2007 (%), la Commissione sottolinea I'importanza
degli aeroporti regionali per lo sviluppo di una rete di
trasporti aerei europei integrati (°). Il piano dazione rico-
nosce inoltre la necessita di sbloccare le capacita latenti
che esistono negli aeroporti regionali, a condizione che gli
Stati membri rispettino le norme in materia di aiuti di
Stato.

L'aiuto in questione non € tuttavia volto al sostegno di una
nuova infrastruttura in un aeroporto regionale né all'uti-
lizzo piu efficiente di un’infrastruttura esistente, ma ¢ di-
retto soltanto a sollevare I'impresa da costi che essa do-
vrebbe di norma sostenere. In questa fase la Commissione
ritiene che il finanziamento pubblico non possa essere
considerato direttamente collegato all'obiettivo del miglio-
ramento della connettivitd regionale. Di conseguenza, la
Commissione ritiene che non sia possibile considerare
l'aiuto giustificato in termini di contributo allo sviluppo
regionale.

Sulla base di queste considerazioni, la Commissione ri-
tiene, in questa fase, che la misura notificata non possa
essere considerata proporzionale all'obiettivo del migliora-
mento della rete di trasporto e dell'accessibilita della re-
gione. La Commissione nota che le stesse considerazioni
sono applicabili in merito ai contributi degli altri azionisti
e al conferimento di capitale descritti sopra ai punti 12-14.

() Comunicazione della Commissione al Consiglio, al Parlamento eu-

ropeo, al Comitato economico e sociale europeo e al Comitato delle
regioni — Un piano d’azione per migliorare le capacita, efficienza e
la sicurezza degli aeroporti in Europa, COM(2006) 819 definitivo del
24 gennaio 2007.

(®) Punto 12 ibidem.
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(60)

(62)

(63)

(66)

Serie predefinita di costi ammissibili e
limitazione ad una determinata percen-
tuale di detti costi (punto 77 degli orien-
tamenti sugli aiuti a finalita regionale)

In base al punto 77 degli orientamenti sugli aiuti a finalita
regionale, gli aiuti al funzionamento dovrebbero essere
concessi, in linea di principio, solo relativamente ad una
serie predefinita di spese o costi ammissibili ed essere
limitati ad una determinata percentuale di detti costi.

La Commissione nota che gli aiuti sono volti a coprire le
perdite sostenute negli esercizi finanziari 2004 e 2005.
Tali perdite, per loro stessa natura, non erano predefinite.

La Commissione rileva inoltre che la misura di aiuto ri-
guarda la totalita del contributo della Regione, in qualita di
azionista della societa, a copertura delle perdite subite dal
gestore dell'acroporto nel 2004 e nel 2005.

La Commissione nutre pertanto dubbi in merito al fatto
che laiuto notificato soddisfi la condizione prevista al
punto 77 degli orientamenti sugli aiuti a finalita regionale.
La medesima considerazione si applica alle misure di aiuto
supplementari illustrate sopra al punto 59.

Aiuti temporanei e ridotti nel tempo
(punto 79 degli orientamenti sugli aiuti
a finalita regionale)

La Commissione ritiene che, relativamente alla misura no-
tificata, I'aiuto sia temporaneo e ridotto nel tempo, poiché
consiste in un contributo una tantum a copertura di per-
dite subite negli esercizi finanziari 2004 e 2005.

Tuttavia, come illustrato sopra, in questa fase la Commis-
sione non puo escludere il carattere di aiuto dei contributi
concessi in precedenza da altri azionisti di SOGAS e del
successivo conferimento di capitale. Nella misura in cui tali
misure sono considerate aiuto, la Commissione esprime
dubbi in merito al carattere temporaneo del aiuto.

In questa fase la Commissione ritiene dunque che questa
condizione non risulti soddisfatta nel caso di specie.

3.3.3. Conclusione

In considerazione di quanto sopra esposto, la Commis-
sione nutre dubbi in merito al fatto che la misura notifi-
cata dalle autorita italiane soddisfi le condizioni previste
negli orientamenti sugli aiuti a finalita regionale.

Inoltre, in base al punto 9 degli orientamenti sugli aiuti a
finalita regionale, possono essere concessi unicamente aiuti
ad imprese in difficolta quali definite dagli orientamenti
comunitari sugli aiuti di Stato per il salvataggio e la ri-
strutturazione di imprese in difficolta a norma di detti
orientamenti; la Commissione ritiene che le relative condi-
zioni non siano soddisfatte nel caso di specie.

(69)

(71)

(72)

Come illustrato sopra al punto 47, le autorita italiane non
hanno fornito elementi dettagliati a dimostrazione del fatto
che le condizioni degli orientamenti sugli aiuti al salvatag-
gio e alla ristrutturazione (in particolare il punto 10 di tali
orientamenti) siano rispettate nel caso in esame. In base a
tali presupposti, in questa fase sussistono dubbi sul rispetto
della condizione di cui al punto 9 degli orientamenti sugli
aiuti a finalita regionale.

Alla luce di quanto sopra esposto, la Commissione nutre
dubbi sul fatto che gli aiuti notificati dalle autorita italiane
e volti a coprire le perdite sostenute da SOGAS negli
esercizi finanziari 2004 e 2005 possano essere considerati
compatibili con il mercato interno in quanto destinati a
favorire lo sviluppo economico delle regioni ove il tenore
di vita sia anormalmente basso, oppure si abbia una grave
forma di sottoccupazione, ai sensi dell'articolo 107, para-
grafo 3, lettera a), del TFUE.

Inoltre, la Commissione si chiede se i contributi concessi
pro quota da altri azionisti per coprire le perdite subite nel
2004 e nel 2005 non configurino aiuti a favore di
SOGAS. La Commissione non puo altresi escludere il ca-
rattere di aiuto del conferimento di capitale deciso dagli
azionisti SOGAS nel dicembre 2007. In questa fase la
Commissione ritiene che anche il conferimento di capitale
potrebbe configurare aiuti di Stato a favore di SOGAS.

Come precisato sopra ai punti 16-19, ¢ stato fatto pit
volte ricorso al giudice nazionale contro la decisione della
Regione di non concedere il contributo prima dell'autoriz-
zazione dalla Commissione.

La Commissione ritiene che, data la supremazia del diritto
UE sul diritto nazionale, nella misura in cui la notifica non
¢ stata ritirata e il presente procedimento € pendente, Ita-
lia ha l'obbligo di conformarsi alla cosiddetta clausola di
standstill di cui all'articolo 108, paragrafo 3, del TFUE. La
posizione adottata dal giudice nazionale dovrebbe pertanto
essere disattesa e le autorita italiane non dovrebbero dare
esecuzione alla misura notificata fintantoché sara pendente
il presente procedimento, in virtli della primazia dell'ob-
bligo di standstill di cui allarticolo 108, paragrafo 3, del
TFUE.

4. DECISIONE

La Commissione, ai sensi della procedura di cui all'articolo
108, paragrafo 2, del TFUE, invita la Repubblica italiana a
presentare le proprie osservazioni e a fornire tutte le in-
formazioni utili ai fini della valutazione della misura entro
un mese dalla data di ricezione della presente. La Com-
missione invita ITtalia a trasmettere immediatamente copia
della presente lettera ai potenziali beneficiari dell'aiuto.
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(75) La Commissione invita le autorita italiane a presentare

osservazioni e a fornire quanto segue:

— tutte le informazioni necessarie affinché la Commis-
sione possa svolgere una valutazione approfondita
della compatibilita della misura notificata con il mer-
cato interno, in particolare: dettagli sull’attuazione della
misura, base giuridica per la valutazione della compa-
tibilita, informazioni dettagliate per comprovare lef-
fetto di incentivazione dell'aiuto e dimostrare la com-
patibilita dell’aiuto notificato con il mercato interno,

— informazioni dettagliate in merito ai contributi con-
cessi da altri azionisti per coprire perdite sostenute
nel 2004 e 2005, nonché al conferimento di capitale
di 2742 918 EUR deciso nel dicembre 2007, in par-
ticolare in merito alla qualifica della misura come aiuto
di Stato e alla sua compatibilita con il mercato interno,

— informazioni in merito allo stato della procedura di
privatizzazione parziale della societd di gestione
dell’aeroporto.

(76)

La Commissione richiama l'attenzione delle autorita ita-
liane sul fatto che larticolo 108, paragrafo 3, del TFUE
ha effetto sospensivo e che Tlarticolo 14 del regolamento
(CE) n. 659/1999 del Consiglio stabilisce che ogni aiuto
illegale puo formare oggetto di recupero presso il benefi-
ciario.

Con la presente la Commissione comunica alla Repubblica
italiana che intende informare i terzi interessati attraverso
la pubblicazione della presente lettera e di una sintesi della
stessa nella Gazzetta ufficiale dell’'Unione europea. La Commis-
sione informera inoltre le parti interessate degli Stati EFTA
firmatari dell'accordo SEE, pubblicando una comunica-
zione nel supplemento SEE della Gazzetta ufficiale del-
I'Unione europea, e informera I'Autorita di vigilanza EFTA
inviandole copia della presente. Le parti interessate saranno
invitate a presentare osservazioni entro un mese dalla data
della suddetta pubblicazione.»
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LEHU 3A ABOHAMEHT 3A 2010 r. (6e3 AAC, c BKAOYEHU pa3xoau 3a CTaHAApPTHaA A0CTaBKa)

OduumaneH BecTHuK Ha EC, cepum L + C, eAMHCTBEHO Ha XapTueH | Ha 22 oduumnantu eamnka Ha |1 100 EUR 3a roguweH
HocUTen EC aboHameHT

OdwuumaneH BecTHUK Ha EC, cepumn L + C, Ha xapTveH HocuTen + | Ha 22 oduumnantu esmnka Ha | 1200 EUR 3a roguweH

roguwHo c6opHo msgaHne Ha CD-ROM EC aboHaMeHT
OduumaneH BecTHUK Ha EC, cepua L, eanHCTBEHO Ha xapTueH Ha 22 oduumanHn esnka Ha | 770 EUR 3a roguwen
HocUTEnN EC aboHaMeHT

OdmumaneH BecTHMK Ha EC, cepumn L + C, meceyHO usgaHue Ha | Ha 22 oduumanHun esmka Ha |400 EUR 3a roguweH

CD-ROM (c6opHo mnsgaHue) EC aboHameHT

MputypKa kKbm OduunaneH BecTHUK (cepmua S — [orosopu 3a MHOroesmyeH: Ha 23 300 EUR 3a roguweH

06LLEeCTBEHM NOPBYKK M NpoLeaypy no BbanaraHe), CD-ROM, ase | obuumanHmn esnka Ha EC aboHameHT

u3gaHua Ha cegmuua

OduumaneH BecTHUK Ha EC, cepua C — KoHKypcu Ha e3unK(e3uum) B 50 EUR 3a rogmuweH
3aBUCMMOCT OT KOHKypca aboHameHT

A6oHameHT 3a OguymaneH BeCTHMK Ha EBponercKuA Ccbio3, u3gaBaH Ha oduuManHUTE e3uum Ha EBponenckua cbuios,
MOX¥e fAa Ce HanpaBu 3a 22 e3uKoBM Bepcun. EamH aboHameHT BKauBa cepumte L (3axkoHopatencTtso) um C
(MHdopmauma 1 nssecTus).

3a BCAKA e31KoBa Bepcusi Ce NnpaBu OTAe/leH aBoHaMEHT.

CwrnacHo PernameHt (EO) Ne 920/2005 Ha CbBeTa, ny6auKkyBaH B OdwuumaneH BecTHMK L 156 ot 18 toHmn 2005 r.,
crnopef, KOWTO MHCTUTYyUMUTE Ha EBpPOMNENCKMA Cblo3 BPEMEHHO He ca 3afb/MKEHW fa CbCTaBAT BCUMYKM aKTOBE Ha
MPNaAHACKM €3MK M Aa ' nybinKyBaT Ha TO3WM e3uK, udgaHuaTa Ha OduumaneH BECTHUMK Ha WPNaHACKW e3uK ce
pasnpocTpaHABaT OTAEJHO.

A6oHameHTHT 3a nNputypKata KbM OduumaneH BeCTHUK (cepusa S — [oroBopu 3a 06LEeCTBEHM NMOPBYKM U MpoLedypu
no Bb3faraHe) BH/IOYBA BCUYKWM 23 obULMAIHU €3UKOBU BEPCUMM B efuH 061y, MHoroeaukoB CD-ROM.

A6oHatuTe Ha OgpuumaseH BeCTHUK Ha EBPOnesiCKMA Cbio3 UMaT NpaBo, clef 3asBKa, Aa NosyyaT pasiuyHUTE NpUoKeHUs
KbM OduumaneH BeCTHMK 6e3 AOMbAHMTENHO 3anfawaHe. MHbopmauua 3a ny6/iMKYyBaHETO Ha MPUIOKEHWsATa ce
npefocTaBs 4Ypes CHOOLLEHUS 3a YuTaTenuTe, BKIoYeHU B OguimaneH BeCTHUK Ha EBponelickus cbios.

Mpe3 2010 r. CD-ROM dopmatsT we 6bae 3ameHeH ¢ DVD dopmar.

Mpoaax6mu u aboHameHTH

ABGOHaMEHTBLT 3a pas/MYHUTE MAaTeHW NepUOSMYHM M3JaHus, KaTo Hanpumep OguumaneH BECTHMK Ha
EBpornierickuA Cbio3, MOMe fa 6bfe HanpaBeH Ype3 BCUYKM HallM TbProBCKU NpPefCTaBUTEesNN.

CnMnCcbKBT Ha TbProBCKUTE npeacrtaBuTesiIn € AOCTbMNEH Ha ajpec:

http://publications.europa.eu/others/agents/index_bg.htm

EUR-Lex (http://eur-lex.europa.eu) npeanara gUpeKTeH 6e3nsaTteH AOCTbMN A0 3aKOHOAATENICTBOTO Ha
EBponeiickua cbio3. To3n UHTEPHET caWT AaBa Bb3MOMHOCT 3a cnpaBka ¢ OgumumnaseH BEeCTHUK Ha
EBponetickna cbio3 U BRAIOYBa J0OroBOpUTe, 3aKOHOAATE/ICTBOTO, IOPUCTIPYAEHLMATA U NOATOTBUTESN-
HUTE 3aKoHOAaTe/IHU aKToBe.

3a nogpo6Ha uHdpopmauua 3a EBponelMcKUA Cblo3 noceteTe UHTEpHeT caiTa: http://europa.eu

Cny>x6a 3a ny6amnkauum Ha EBponeinckma cbio3
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