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II

(Ceobuyenus)

CbOBLIEHMA HA MHCTUTYUUUTE, OPTAHUTE, CITYXBUTE U ATEHUUUTE
HA EBPOITEMCKIS CBIO3

EBPOIIEVICKA KOMUCHSI

OTkpuBaHe Ha mpouemypa
(Temo M.7000 — Liberty Global/ Ziggo)
(Texcr ot 3nauenme 3a EWII)

(2014/C 147/01)

Ha 8 wmaim 2014 r. Kommcmara pemnt na OTKpue IIpOLEAypa IO TOPECTIOMEHATOTO [elo, Clied KaTo KOHCTaTupa, ue
KOHIIEHTPALMSITA, 33 KOSTO € YBENOMEHA, MOpaxna CEpHO3HM CbMHEHMSI OTHOCHO CHBMECTMMOCTTAa CU € OOuiis masap.
C oTKpuBaHETO Ha IpoLefypaTa pasclefBaHETO II0 OTHOIIEHME HA KOHIEHTpALMs, 3a KOATO € IIOHAfieHO YBEIOMIIEHME,
HapM3a BB Bropa ¢asa M He 3acira OKOHYATEIHOTO pelleHMe [0 [eoTo. PelieHMeTo ce OCHOBaBa Ha ulleH 6,
naparpa¢ 1, 6yksa B) or Permament (EO) Ne 139/2004 Ha Coera. ()

Komumcusita NpUKaHBa 3aMHTEPECOBAHUTE TPETU CTPAaHM [a IPEOCTaBAT CBOUTE Ha6HIOIICHI/IH OTHOCHO IUIaHMpaHaTa
KOHIEHTpaLus.

3a ma Obmar B3eTM NpemBMI IO BpeMe Ha Ipowenypara, 3a0enexkure TpsOBa mga Obmar momydenu or Kommcnmsra e
NO-KBCHO OT 15 mHM Cren farata Ha Hacrosimara myOnmkamyst. 3aGenexkky morar ga ce msnpamar go Kommcewmsrta mmo
dakc (+32 22964301) wm no nomara, ¢ nososasare Ha M.7000 - Liberty Global/ Ziggo, Ha cnemums ampec:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(') OBL 24,29.1.2004 ., ctp. 1 (,PermamentsT 3a cnyBanusta Ha EO®).
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HenporuBonocragsne Ha KOHIEHTPAUMs, 332 KOATO € IOCTBHIIO yBeXOMIIEHNE
(Demo M.7145 — Veolia Environnement/ Dalkia International)
(Tekct ot 3nauenme 3a EII)

(2014/C 147/02)

Ha 7 wmaii 2014 r. Kommcuara pemm Ha He ce IIPOTUBONOCTaBA HA TOPENOCOYEHATa KOHLEHTpalMs, 33 KOATO € IOCTh-
A0 YBEMOMIIEHME, M [ia S OOSBM 3a CHBMECTMMA C BBTPEIIHMS Masap. PelleHMeTo ce OCHOBaBA Ha wieH 6, maparpad 1,
Oyksa 0) or Permamenr (EO) Ne 139/2004 ma CobBera (). ITbAHMAT TeKCT Ha pelICHMETO € IOCTbIIEH EIMHCTBEHO Ha
AHITMIACKM €3MK M IIe ce MyOnMKyBa, Clel Karto ObIAT MpeMaxHaTv BCHUKM MPOQECHOHATIHM TailHM, KOMTO MOTar ma ce
chbpKar B Hero. Toit me Gblie ITOCThIEH:

— B pasmena 3a ClMBaHMATa Ha Yyebcaiita Ha Kommcmsita, cBbpsaH ¢ KoHkypeHumsita (http:/[ec.europa.eu/competition/
mergers/cases|). To3u yeOcailT HpemocTaBst PasIMUHM CPENCTBA 3a MOIIOMATaHE HA [OCTBIA MO PELICHMS 33 OTHEIHM
CTIMBAHYS, BKIIIOUMTENIHO ITIOKA3aTely 3a ThpCEHE MO JPYXKECTBO, IO HOMep Ha JIENOTO, IO faTa M MO OTPachll,

— B enektpoHeH ¢opmar Ha yeGcaiita EUR-Lex (http://eur-lex.europa.eufen/index.htm) mnom Homep Ha IOKyMmeHTa
32014M7145. EUR-Lex mpemocTasd OHIA/H IOCTBI [0 €BPOINEHCKOTO MpaBo.

(') OBL 24,29.1.2004r,, ctp. 1.


http://ec.europa.eu/competition/mergers/cases/
http://ec.europa.eu/competition/mergers/cases/
http://eur-lex.europa.eu/en/index.htm
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IV

(Ungopmayus)

MHOQOPMALIMSA OT MHCTUTYUMUTE, OPTAHUTE, CITYXKBUTE U ATEHUMUTE

HA EBPOITEMCKMS CBHIO3

EBPOIIEVICKA KOMUCHSI

O0MeneH Kypc Ha esporo (1)

15 main 2014 romuna

(2014/C 147/03)

1 espo =

Basyra OGMeHeH Kypc Banyta OGMeHeH Kypc
USD IIATCKY JIOJIap 1,3659 CAD KaHa[ICK1 [Ionap 1,4845
JPY SAMOHCKA JieHa 139,17 HKD XOHKOHICKM HOT1ap 10,5882
DKK JIaTCKa KpOHa 7,4644 NZD HOBO3ETIaHICKM JI0NIap 1,5786
GBP nmpa CTEepIMHT 0,81520 | SGD CUHIaNypcKy Aonap 1,7108
SEK IIBEAICKa KPOHa 8,9740 KRW I02KHOKOPEICKM BOH 1401,78
CHF wBeiapcku  ppaHk 1,2227 ZAR I0>KHOAQPUKAHCKY PaHI 14,1337
ISK VICTIAHACKA KPOHa CNY KUTAJCKM 10aH PeH-MUH-OU 8,5090
NOK HOpPBEKKa KPOHa 8,1050 HRK XbPBATCKa KyHa 7,5910
BGN Obrrapcku Jes 1,9558 IDR VIHIOHE3UIICKA pyIus 15599,43
CZK YelKka KpoHa 27,440 MYR Manamsuiicku  pUHIUT 4,4064
HUF YHrapcku (OpUHT 303,62 PHP dumrmHcKo 1eco 59,797
LTL JIMTOBCKM JIUTAC 3,4528 RUB pycka py6ma 47,4450
PLN IOJICKA 3J10Ta 4,1792 THB TalnaHocky 0at 44,333
RON  pymsbHCKa Jiest 4,4328 BRL Opaswicku pean 3,0197
TRY TypcKa Jmpa 2,8466 MXN  MeKCMKaHCKO Ieco 17,6440
AUD aBCTPANMIACKM [IONap 1,4589 INR MHOMIACKA Pynus 80,9842

(") M3mounur: pedepenten oGMeHeH Kypc, mybnmkysaH ot Esporieiickara ueHTpanHa 6aHka.
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Cranosume Ha KOHCYyNTaTMBHMS KOMMTET IO OIpPaHMYMTENIHM CHOpPa3yMeHMs M TOCHONCTBALIO
NO/TOXKeHNe, [TaeHO Ha 3acemaHuero My orT 17 ¢espyapum 2014 r. OTHOCHO NHpOEKTOpelLeHME BbB
Bpb3Kka ¢ feno C.39398 Visa MIF

Hokmagunk: Manra

(2014/C 147/04)

KOHCYNTaTMBHMAT KOMMTET CIOMeNsl omaceHmsTa Ha Kommcusita, mM3paseHy B HEfHOTO IPOEKTOpElIeHMe, KOUTO Osixa
cpobmenyt Ha KoHcynratmseust kommter Ha 5 ¢espyapu 2014 r. cwrmacHo umeH 101 or [lorosopa 3a ¢yHKuMO-
Hupanero Ha Eppomeiickus cwro3 (,JIQEC) m unen 53 or Cnopasymenmero 3a EUIL

KoHCynTaTMBHMAT KOMUTET € ChbINlaceH ¢ KomucuaTa, uye mNpoU3BOACTBOTO OTHOCHO Visa Europe Moxe pa
MPUKITIOYM C pellieHue ChrnacHO wieH 9, maparpad 1 or Pernament (EO) Ne 1/2003.

KoHcynratuBamsT KOMMTET € cbriaceH ¢ KomucusAra, dye aHraxmumeHTuTe, Inpemioxenu or Visa Europe, ca
TOMIXOIALIM, HEOOXOMVMM M Chpa3MEpPHM C UETa M ClielBa 1a ObIar mpaBHOOOBbp3Bamm 3a Visa Europe.

KoHCynTaTMBHMAT KOMMTET € CbITaceH ¢ Kommcusra, ye € OINell Ha aHTaXMMEHTMTe, HpemnoxeHn oT Visa Europe,
Beue HE CHLICCTBYBAT OCHOBAHMS 3a [eiicTBMe OT cTpaHa Ha Kommcmsara mo orHomenve Ha Visa Europe, 6e3 ma ce
sacsrat pasmopenGute Ha wineH 9, maparpad 2 or Permament (EO) Ne 1/2003.

KoHcynraTuBHMAT KoMuTeT ce OOpbiia ¢ McKaHe KbM Kommcusta [a Beme NpemBMI BCEKM APYT BBIPOC, MOBIMTHAT
no BpeMe Ha OOCHXKIAHETO.

KOHCYNTaTMBHMAT KOMMTET MpElopbuBa CTAHOBMINETO My fa Obme mybnukyBaHo B Oduuuaten 6ectHUR  Ha
Eeponeiicrug cat03.
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OkoHuare/ieH TOK/IAN Ha CIyXKUTeNs MO M3CIywBaHeTo (1)
Visa MIF (AT.39398)
(2014/C 147/05)

BoBenenue

(1) TlpoekTbT Ha pelleHye CbriacHo wieH 9, maparpadp 1 or Permamenr (EO) Ne 1/2003 Ha Ceera (}) e ampecupas
no Visa Europe Limited (,Visa Europe®) u ce orHacs o wact or mpoussonctsoto mo geno AT.39398 — Visa MIF.

(2) Ha 6 mapr 2008 r., cien ex officio pascrensade, arousano Ha 28 HoemBpu 2006 1., Kommcumsra oTkpu mpous-
BOICTBO BbB BPb3KA C ONpEIENSHETO HA ,MHOTOCTPAHHO JOTOBOPEHM Takcu 3a obmeH“ (,MTO“), mpumoxumm 1o mompas-
OmpaHe 3a TPaHCTPAHMYHWUTE ¥, B ONpEHENCHM CIydyay, BHTPECLIHNTE TPAHCAKUMM B OOEKTA HA THPIOBEL@, W3BbPLICHN
B paMKure Ha EBpomeiickoto MkOHOMMYecko mpoctpaHctso (,EWIIY), mpum Kourto ce M3MON3BaT pasmulamaTelIHM KapTy
VISA.

(3) Cnmen mppBOTO M3MOXKeHMEe Ha Bb3paxkeHusta mpes 2009 1., Ha 8 mexempm 2010 r. Kommcmsra mpue mbpBo
peuweHne cormacHo uined 9, maparpad 1 or Permamentr Ne 1/2003, ¢ koero Hampasu 3agbikurenHu 3a Visa Europe
HAKOVM AaHTaXMMEHTV IO OTHOLIEHME Ha MeXIyperMoHalHuTe M onpeneneHy bbTpemtHyn MTO, nmpunoxumm 3a TpaHCaKUMM
¢ motpeburericku Kaptu ¢ HesaGasro nebutnpane (). Komucusra NpOIBIKM CBOETO pascielsaHe Mo OTHoweHue Ha MTO
3a MOTPeOMTENICKM KPEIMTHU KapTi.

(4) Ha 31 romn 2012 r. Kommcmsta m3npatm Ha Visa Europe HOMBIHMTENHO M3noxeHue Ha Bb3paxenms (,JAVBY),
B KOETO M3pa3y IO CBILECTBO IIPEdBAPUTEIHOTO MHEHME, Ye OIpeHersiHeTo OT cucTeMaTa Visa Ha MTO u HAkou cBbp-
3aHM C TAX [paBwild, NOPWIOXKMMM 33 TPAHCAKLMM, IIPU KOMTO Ce M3MONI3BAT IOTPeOMTENICKM KpeamTHu Kaptu Visa
u ThproBeusT ce Hammpa B EMII, He morar ma Gbpmar ocoOomeHm or 3abpaHata, ycraHoseHa B wieH 101, maparpadp 1
or IQEC u unen 53, maparpad 1 or EMIL

Hocren mo mpemmckara

(5) [Ilpes asrycr 2012 1. Ha Visa EBpoma 6e mpemocraBeH HOCTBI 1O mpemckara nocpencrsom DVD. Ilpemmpusitiero
INOVCKA JONBIHUTENICH JOCTBI [O: 1) pe3ynTaTure OT MPOYUBAHE OTHOCHO AaKIemTupamute OaHKM, M3BbpIIEHO OT Komu-
cusita npes 2010 I. (MO-HAaTaTBK HAPUYAHO ,MIPOYUBAHETO OTHOCHO aKienTupaummte OaHKM) M 2) HOKYMEHTUTE OTHOCHO
npoyusaHe, Bb3loxkeHO OoT Kommcusara npes 2008 1., osamaseHO ,Pasxomm u ION3M 3a THPrOBUMTE OT IPUEMAHETO Ha
Pa3MMUHM HAuMHM Ha IUIAlIaHe® (O-HATAaThK HAPMYaHO ,IPOYYBAHETO OTHOCHO pasxommre”).

Hocmen 0o npoyusaHemo OmMHOCHO aruenmupawjume 6anru 6 3a1a 3a OaHHU

(6) B orropop Ha uckaHe Ha Visa Europe [Tl ,KOHKypeHLMs“ NpemIoXyu [1a OCUIYpM OTHENIHYM 3aly 3a IAHHW, KaTo
BLHIIHNTE [OPUAMYECKM ChBeTHMIM Ha Visa Europe me uMar HOCTBI CaMO [0 AaHOHMMHA KauecTBeHa MHGpOpMALys,
IpefocTaBeHa OT  aKLUeNTMpamure OaHKM B KOHTEKCTa HA IIPOYYBAHETO OTHOCHO aKUeNTMpaumre OaHKM, a HEroBute
BBHIIHM MKOHOMMYECKM CBBETHMIM L€ MMAaT HOCTBII CaMo 10 KOJM4YecTBeHa MHQOpMauus. B cboTBeTcTBME € TOBAa mpe3
sHyapu 2013 1. BbHIUHWTE [OPUIMYECKM CBBETHMIM Ha Visa Europe momyumxa mOCTBI IO 4YacT OT MHPOpMALMsTA
OTHOCHO aKLeNTUpalyTe OAHKM, CBbP3aHA C TPAHCIPAHMYHOTO NpUeMaHe HA IUIALIAHMATA.

(7)  Bobhopeku TOBZ, IO OTHOLIEHNME HA OCTAaHAATa YacT OT MHPOPMALWMATa OTHOCHO akuemtupammre GaHku Visa Europe
mspasu Hecprmacue ¢ [T ,KOHKypeHIMS“ OTHOCHO HSAKOM TNpaBMNA, YpeXpalM MOCTBNA IO 3alaTa 3a JaHHM, M OTHece
BBIPOCA [0 MeH B ChoTBeTcTBME ¢ wieH 7/ or Pemenne Ne 2011/695/EC. To-cneumanHo Visa Europe me momormm:
a) [a MO3BONS HAa HelHWTE BBHHIIHM CBHBETHMIM mHa ObOe pasKpyura MHPOPMALMATA OTHOCHO CTpaHaTa Ha BCAKA OT
OaHKWTE, YUacTBALM B IPOYUYBAHETO OTHOCHO aKuenTMpammre GaHKM; 0) Oa MPOMEHs MPaBWIOTO, CHINACHO KOETO BBHII-
HUTE IOPUIMYECKY CBBETHMUM M BBHIIHMTE MKOHOMMYECKM CBHBETHMIM MMAT [OCTBII CHOTBETHO CaMO [O KauecTBeHa Wn
KONMYeCTBeHa MHPOpMALMS.

(") Cornacho unexose 16 u 17 or Pemenne 2011/695/EC Ha mpencenarenst Ha EBpomeiickata komucusi oT 13 okromspy 2011 r. OTHOCHO
dyHKUMATA M MaHPATA HA CITYKUTENs 1O M3CTYWIBAHETO B HSKOM NPOM3BOICTBA MO KOHKypewmms (OB L 275, 20.10.2011 r., ctp. 29)
(.Pewerve 2011/695/EC).

(%) Permament (EO) Ne 1/2003 Ha Cosera ot 16 nexempu 2002 . OTHOCHO MBITBITHEHMETO HA IIPABIIIATA 33 KOHKYPEHLINS, IPEIBYNCHN B UIeHOBE
81 n 82 or Horosopa (OB L 1, 4.1.2003 r., ctp. 1).

(%) Bx. mos oxOHuaTerieH mokian ot 26 Hoemspyu 2010 1. (OB C 79, 12.3.2011 r., c1p. 6).
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(8) A3 OTXBHPNIMX MCKaHe a) MOpaiM HaIMYMETO HA CEpPUO3EH PHUCK, Ye CAMONMYHOCTTA Ha OaHKMTE, yuacTBAlIM
B IPOYYBAHETO OTHOCHO aKuenTupaummre OaHKM, Moxe [a Obme paskpura, ako ObIaT pasKpuTM TEXHMTE CTPAHM Ha
npomsxon. Ocsen ToBa Visa Europe He mokasa, ue MHQOpMAIMATa 3a CTpaHMTE HA NPOM3XON HA Te3u OaHKM e Heobxo-
OMMa 3a yNpaXHsBaHe HAa MpPaBOTO My Ha 3ammTa. [lo OTHOIEHMe Ha MCKaHe 0) CTMIHAX MO 3aKIIOYEHMETO, 4e Ha
BLHIIHNTE [OPUAMYECKM ¥ MKOHOMMYECKM CbBeTHMuy Ha Visa Europe cremsa ma Obme mpemocTaBeH OCTBI [0 ILiUTATa
vHpOpPMaLMs B 3anMTe 3a [AHHM, Thil KAaTO INPEWIOXKCHNTEe OIpaHMUEHMs] HA [OCTbIIa He OsXa ONpPABNAHM IPEIBUL
o6CTOsITeNICTBaTa B KOHKPETHMSI CIy4ait C Uel 3al[MTa Ha [OBEpUTENHA MHOpPMALMSL M, OT [pyra CTpaHa, OT ITIefHA
TOUKA Ha NpaBata Ha 3aumra Ha Visa Europe Oeire BaXHO MKOHOMMYECKMTE M IOPMIMUECKMTE CBBETHMIM [Ia MOTAT JIa
ce KOHCYNTMPAT NOMEXHY CM OTHOCHO JOKYMEHTUTE, DO KOMTO Ca MOJYYMIM NOCTHIL.

Hocmen do 00Rymenmume, C8Bp3aHU € npoyusaHemo OMmMHOCHO pasxodume

(9) Tlpm oTKasa cM Ha TNPENOCTaBM HOCTBII IO HOKYMEHTMTE, CBbP3aHM C IPOYYBAHETO OTHOCHO pasxommre, [Tl ,KoHky-
peHuMs OTdere, uye Te3y HOKYMEHTM He ca 4YacT OT Ipemuckara Ha Kommcusra, He ca OWmM M3MON3BAHM WM He ca
nocnyxum 3a VB ¥ He CbIbpKAT OHEBMHSBALIM €IEMEHTM. BBIpeKy TOBA, Tl KaTO B TPBKHMTE CHEUMQUKALMM 3a
TIPOY4YBaHETO OTHOCHO PasXOHMTe Ce ChIbpXKa I1030BaBaHE Ha NPOM3BONCTBOTO cpemry Visa Europe, M KaTo B3ex IpemBus
onpefenieHneTo B maparpad 8 or Vssectiero 3a HOCTBI 1O mpemuckara (), CTMrHax [0 3aKIIOUEHMETO, ye IOKYMEHTHTE,
CBBP3AHM C [POYYBAHETO OTHOCHO Pa3XO[MTe, Ca 4acT OT mnpermckara Ha Kommcmsita. A3 obaue orOemszax, ue Visa
Europe He Tps6Ba ma momyum HOCTBI O BCUUKM HOKyMeHTH. KopecmoHmeHumsra Mexny Komucmsara u HeitHuTe M3IBI-
HUTEIM OTHOCHO OLICHKATA HA M3ITBIIHMTENICKATa paboTa M (MHAHCOBUTE ACNEKTM HA IPOYUBAHETO, KOPECIIOHNEHINSATA,
KOATO OTpa3sBa BBTPEIIHNMTE Pa3UCKBaHMS MeXIy KoMucusara M HejiHMTe eKCIepTd, ¥ IpyIM HOKYMEHTM C IpelBapuTelleH
XapakTep NPEICTABIABAT BbTPELIHM TOKyMeHTH (0e3 mpaso Ha mocrsi) (2).

Kpaen cpok 3a orrosop Ha [IJIB

(10) Visa Europe orroopm Ha Hskou wactu ot VB mpe3 ¢espyapm 2013 r., cren karo [T ,KoHKypeHys ymbmku
ITPBOHAUANIHMSL CPOK OT 12 cemmuuy, mpe3 KOMTO e TpsOBamo fga Oble IpENCTAaBEeH OTIOBOP.

AHTaXuMeHTH

(11) Ha 10 wmait 2013 r. Visa Europe mpemioxy aHraXuMeHTV, C KOMTO Na OTIOBOPM HA omaceHusta Ha Kommcmsra.
Ha 14 iomn 2013 r. Kommcusra mnybrnmkysa obsiBieHme B ChOTBETCTBME C wieH 27, maparpad 4 or Permament
Ne 1/2003 () m nonyun 17 oTroBopa Ha 3amMHTEpecOBaHM TpeTM Jmua. Visa Europe IpeicTaBu M3MEHEHO MNpeUIOXeHMe
33 aHraxmumentu npes Hoemspu 2013 1.

(12) TIpoekropewenuero Ha Komucusita npaBu NpemyioKeHWTe aHTaXNUMEHTM 3aIb/XuTenHM 3a Visa Europe 3a uerupn
romvan. IIo CBIECTBO, B pelIEHMETO Ce 3aK/I0YaBa, 4e Beue He CBUIECTBYBAT OCHOBAHMA 3a IIPelNpUeMaHe Ha NeCTBMA
no orHomenue Ha MTO, onpenenenu or Visa Europe, 3a TpaHcakumm, u3sbpuienu B pamkute Ha EMII, mpu xouro ce
M3IION3BAT MOTPEOMTENCKY IUIaTeXHM Kaptu Visa, u mpasmnata Ha Visa Europe OTHOCHO TPaHCIPaHMYHOTO MpMEMaHe Ha
TUTalaHML.

(13) He cbM momyumn MCKaHMSL MM Kambu OT HAKOS OT CTPAHMTE IO MPOM3BOLCTBOTO IO OTHOLICHME Ha MpemIoxe-
HuTe aHraxumenty (4).

(14) B cBernmHara Ha TOpEIoCOUYCHOTO CMATaM, Ue e(i)CKTI/IBHOTO yhnpaxHsBaHC Ha IIPpOLCCYaITHUTE IIpaBa Ha BCUMYKNTE
CTpaHn € OMIIO CITa3eHo.

Bprokcen, 19 despyapn 2014 r.

Wouter WILS

—

M3Bectne Ha KommcnaTa OTHOCHO npasuiata 3a JOCTBI 0 IpencKata Ha Komucnsra npy npoussoncrsa no uneHose 81 u 82 or [lorosopa 3a
EO, urnteHose 53, 54 u 57 or Cniopasymerero 3a EUII u Pernament (EO) Ne 139/2004 Ha Coeera (OB C 325, 22.12.2005 1., c1p. 7).
VI3BecTHETO 3a HOCTBII [IO IIpeNucKara, naparpad 12.

Cpobuierne Ha Kommcusita, myOnmkyBaHo B ChOTBeTCTBME ¢ wieH 27, maparpad 4 or Permament (EO) Ne 1/2003 na CsBera, mo meno
AT.39398 — Visa MIF (OB C 168, 14.6.2013 1., ctp. 22).

B cotsercTue ¢ uiieH 15, maparpad 1 or Pewenne 2011/695/EC crpanute 1m0 IpoM3BOICTBOTO, KOMTO MpEIaraT fIa MOeMaT aHraXKMMEHTH
coracHo uite 9 ot Pernament (EO) Ne 1/2003, Morar Ia ce CBbPKAT CbC CIY2KMTENS IO M3CIIYLIBAHETO HA BCEKM €TAIl OT MPOLIEMypaTa, 3a a ce
rapaHTMpa eeKTUBHOTO YNPAXKHSBAHE HA TEXHNUTE MPOLIECYAIIHN [PaBa.

——
>

—
<
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Pesrome Ha Pemenmero Ha Kommcusra
or 26 ¢espyapu 2014 rommua

OTHOCHO mnpou3sBorxcTBo mo wieH 101 or [Joroopa 3a ¢yHKuMOHMpaHero Ha EBpomeiickusi cbro3
u unen 53 or Cnopasymenmero 3a EUII

(meno AT.39398 Visa MIF)
(nomuduyuparo nod nomep C(2014) 1199 final)
(caMO TEKCTHT Ha AHIIMIACKM €3MK € ABTEHTHYEH)

(2014/C 147/06)

Ha 26 ¢espyapu 2014 2. Komucuama npue peuwienue OMHOCHO npousgodcmeo no usen 101 om IDozosopa 3a dyHruyuo-
Hupatemo na Eeponeiickua cet03 u usen 53 om Cnopasymenuemo 3a EMII. B csomeemcmeue ¢ pasnopedbume Ha
unen 30 om Peznamenm (EO) Ne 1/2003 na Cegema (') ¢ nacmoaujomo Komucuama ny6auryea HaumeHoganuama Ha
CMpaHumMe U OCHOBHOMO CBOBPSRAHUE HA PeEUEHUEIMo, BRAIOUUIMEAHO HAAOREHUME CAHRYUL, 63eMaliRu Npedsud 3aROHHUS
UHMepec HA NPeOnpuUsMUAMA OMHOCHO ONA3gaHe HA MBP20BCRUME UM MAiiHU.

(1) [Hemoro Kacae MHOrOCTpaHHO morosopenure Takcu 3a obmen (MTO), ompemenenu or Visa Europe Limited (,Visa
Europe®), KOUTO ce NpUIIaraT 3a MeXIyperMoHanHu, Hsakou Mectau (2) u murpa-Visa Europe MTO wusbr EMII (%) tpamc-
akiy Ha [1OC TepMuHAIM C MOTPEOMTENICKM KpPeATHM ¥ [eOMTHM KapTy, KaKTO U I[pPaBUIIATA 3a TPAHCTPAHUYHO
npunobyBaHe.

1. TIPEOIBAPUTEITHU CBbOBPAKEHNA, CBbP3AHU C KOHKYPEHLMUSATA

(2) B cBoero msnoxeHye Ha Bb3paxeHmATa or 3 ampun 2009 1. (,M370XKeHMeTo Ha Bb3paxeHmsaTa“) Kommcmsra crurHa
IO MpeNBapUTENTHOTO 3aKioueHue, 4ye npu onpegensHe Ha MTO Visa Europe e Hapymmna unen 101 ot [lorosopa
u uned 53 or Cnopasymenmero 3a ENIL

(3 Ha 8 pekemspu 2010 r. Komucusta npue peweHme cbrmacHo wieH 9 or Permamvent Ne 1/2003 (,pewenne 3a
noeMaHe Ha AHTAXJMEHT [0 OTHOWICHME Ha NeOMTHMTe TpaHcakumu®). PeieHvero mpaBu 3ambikumrenHu 3a Visa Europe
32 CPOK OT 4eTupy TOOMHM CIEHMTe AHTaXMMEHTH: i) ma BbBeme TopHa rpadHmua ot 0,20 % 3a cpemHOIpeTeriaeHnTe
MTO, npunoxmmu 3a NOTpeOMTENICKUTE HEOWTHM TPAHCAKIMM, NpEAMET HAa IIPOM3BONCTBOTO, M i) @a 3amasu /umm
BbBEIE Pelyla NPOMEHM B CBOMTE NPABIIa HAa MpeXara.

(4) B cBoero MOMBIHMTENTHO M3NOXeHMe Ha Bb3paxkeHns or 31 ronmum 2012 r. (,DOMBIHUTENTHOTO WU3MOXKEHME Ha Bb3pa-
xeHmsra“) Komucusita mpedopMynmpa M [HOYTOUHM CBOMTE BB3pAXKEHMs BB BPb3KA MHOTOCTPAHHMTE TaKCH 3a OOMEH
(MIF) no moTpebutencku KpemuTHM Kaptu. Ts pasimMpu ChIIO NPUIOXKHOTO IONE HA IPOM3BONCTBOTO, KATO BKITIOUM
B HETro NpSKOTO IpWIaraHe Ha MeXMyperMoHamHmre (unmm MexxmyHapomHum) MTO, korato ToproBumte ce Hammpar B EMII,
¥ M3pa3u NpENBApPUTEIHOTO CTAHOBMINE, Ye IpaBwiata Ha Visa Europe 3a TpaHCIpaHMYHOTO NpuuoGMBAHE IPECTABIISBAT
Hapymenue Ha wieH 101 or [orosopa m Ha unmeH 53 or Cnopasymenmero 3a EMIL

(5) Takcure 3a oOMeH ce mimamar QakTMyecku OT OaHKata Ha Thproena (,akuenTupamara OaHka®) Ha OaHKaTa Ha
npuTexaTeNnss Ha Kaprarta (,M3maBamata GaHKa“) IpM BCSKA TPAHCAKIMS B THPIOBCKM OOEKT, M3BbpLIEHA € MOTpebuTencka
maTexHa Kapra. Koraro mpurexKarenaT Ha KapTaTa M3MON3Ba IUIaTeXKHaTa KapTa NMpM MOKYNKa Ha CTOKM WM YCIyTU OT
THPIOBELl, THPrOBEUBT (aKTMUECKM IUIALIA TAaKCa 33 CBOETO OOCIyKBaHEe Ha CBOSITA AKUENTMpama OaHKa. AKIENTHMpauiaTa
0aHKa 3agbpXa 4YacT OT Ta3M Takca (MapX Ha akuenrupamara OaHka), Opyra wacT ce IpeaBa Ha M3NaBamiata OaHKa
(MTO), a marmka yacT ce M3IUalla HA ONEpaTopa Ha CucTeMara (B To3y ciydail — Visa). Ha mpakTmka romsMa dyact or
TaKcata 3a OOCIyXBaHeTO Ha Thproeua ce ompegens ot MTO.

(') OBL1,4.1.2003 r., crp. 1.

(2) [oHacrosuem B benrus, Yurapus, Ucnanmms, Mpnanmms, Vranus, J'IlcheM6ypr, Manra, Hunepnannus, Jlatsus un lseums.

(%) Tesu crenky ca M3BBPLICHN C THPIOBLM, HAMMpAILY ce Ha Teputopusita Ha EWII, ¢ norpeGurenicku kapty Visa, u3fageHu B bpkasy u3sbH EUII
Ha teputopus Ha Visa Europe. Teputopusra Ha Visa Europe ce cocrou ot EUI, Aunopa, Qapsopckute octposu, I'pernanms, Vspaern, Monako,
Can MapuHo, ocrposute Canbapi u SIn Maiiten, [Besiuapus, Typuus u Batukana.
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(6) B mpenpapuTenHaTa OLEHKa ce M3KasBar omacenms, ye MTO mmaT 3a menm M NOCTENMLA 3HAYMTENHO OIpaHMuaBaHe
Ha KOHKYPEHIMSTA HA aKUENTMpAlMTe Nasapu B yuIbpd Ha THPIOBUMTE M, HEMpsiko, Ha Texuute Kimentn. Okasga ce, ue
MTO yBenmuasar Gazara, BbpXy KOSTO aKLENTHpAIMTe OAHKM ONPENEIIT TAKCUMTE 3a OOCIYKBAHE HA THPIOBEL, KATO
Ch3UABAT 3HAUMTENIEH PA3XOHCH eNeMeHT — o0l 3a BCMUKM akuenTupamy OaHku. Cropenm NpeBapUTENHOTO CTaHOBMIIE
Ha Kommemsta MTO Ha Visa Europe He ca ofekriBHO Heobxommmy. OrpaHMUMTENIHOTO BB3MEHCTBMC B aKLENTHpALINTE
nasapy € JOMBIHUTENHO 3aCUIEHO OT Bb3feiicTBuero Ha MTO BBbpXy MpexaTa M WM3[aBalluTe Ma3apy, KakTo U OT [IPyTU
npaBuna ¥ MpakKTMKM HAa Mpexarta, a MMEHHO IIpaBMIOTO Ha mpueMaHe Ha Bcuuku Bupose Kaptu (HACR) u mpasumnoro
Ha Hemuckpumusaums (NDR), rpymmpanero Ha Takcute 3a obcnyxsade (blending) (1) u cerMeHTnpanero Ha akuenTupa-
MTe [a3apy, HANOXKEHO OT MPABUIATA 3d OIPAHMYABAHE HA TPAHCIPAaHMYHOTO mpupmobusare (%). OCBeH TOBA, CbINACHO
M3TI0XKEHMETO HAa BB3PAXEHMSATa M JOMBIHUTENIHOTO M3TIOXeHMe Ha Bb3paxkeHusta, MTO He oTroBapsAT Ha M3MCKBaHMATA
3a M3KIOYeHNe ChrmacHo wieH 101, maparpad 3 or [loroBopa 3a DONpMHACSHE KbM MOOGPEHMNs, KOUTO IPENOCTABAT HA
NoTpeOUTENUTE CIPABEIIMB [T OT IOIYYeHUTE MOJI3M.

(7) B cucremara Ha Visa Europe TpaHCrpaHMuHMTe akuenTypaum GaHKM MORJIEXAT Ha NPABWIO, MPENBICKMAIIO IpHIIa-
ranero Ha MTO, xouto ca B cunma B gbpXKapata Ha TpaHcakuyata. CIOpel TOBa IIPaBUIIO TPAHCTPAHWMYHMTE aKLENTUPAILN
Ganky TpsOBa [a TpMiaraT mo mompasOmpade wiM creunduunmre 3a otmenHute crpaEn MTO, M MeXIIypernoHaTHUTE
MTO, umn peructpupanute BbTpemHn MTO. Mamasammre u npupoOuBamyTe wieHoBe Ha Visa B ObpxkKapaTa Ha TPAHCAK-
UMATAa M TPAHCTPAHMYHMTE AKLENTMpaum OaHKM MOraT fa ce OTKIOHsBAaT oT BbrpemrHr MTO wmm creumduunm 3a crpa-
Hata MTO, Karo CKIIIOUAaT [BYCTPAHHM CIOpa3yMEHMSI 33 MO-HUCKM WM HMKAKBM Takcu 3a oOMeH. TpaHCrpaHmYHmTE
aKIenTMpamy 6aHKM Morar na GbIAT B HeONAaronpusaTHO INONOXEHME, aKO KENasT Na CKIIIOYaT NBYCTPAHHM CIOpa3yMeHMs
OT TO3M BUI, Thil KATO Te BEPOSTHO HsIMA [A MMAT CHIIHM BPB3KM C BbTPEUIHMTE M3NaBauy OaHKM. B [IbpKaBM, KbaeTo
¥Ma 3HAUMTENHM [BYCTPAaHHM CIOPa3yMEHMs C BBTPELIHMTE AKUENTMPAL OAHKM, TPAHCTPAaHMUHMTE AKLENTMPAum OaHKM
OOVMKHOBEHO Il TpsOBa Ja NpWUIaraT MO-BUCOKM CHEUMPUUHM 3a CTpaHaTa MM MexaypermoHamuu MTO wmm permctpu-
parn BorpemHr MTO. ToBa HpaBMIO CBIIO Ce CUMTA 33 TEPUTOPMATIHO M LIEHOBO OTPAHMUECHME IO CBOSITA LEM U eeKT,
KOETO BB3NPEILITCTBA AKUeNTMpaimre OaHKM B Obpxasu, B Kouto MTO ca mO-HMCKM, [1a MpeIaraT CBOUTE YCIIyIH
B IpYyIM [IbPXaBM Ha LeHM, KOMTO OTpasssar TexHmre Huckm MTO. Ilpemsmm nenra 3a msrpaxpgaHe Ha BbTpEIlEH I1azap
3a IUIAlaHKsd, TOBA € MHOTO CEpMO3HO OIpaHMuYeHMe, KOETO M3IIEXIa HeompaBgaHO. ToBa M3KYCTBEHO pasfengHe Ha
aKIeNTUpAlIMTe Ta3apy OIIETABA NOTPeOMTENNTE, Thif KATO TBHPIOBUMTE Ca 3aUbIKEHM Ja IUIALIAT MO-BUCOKM LEHM 3a
yenyrute nmo npumoOmsare. [lopamm ToBa B IONBIHUTENHOTO M3NOXKEHMe HA Bh3paxkeHusTa Komucusira uspasu mpemsapu-
TEIIHOTO CTaHOBMILE, Y€ LENTa M CHIbPKAHMETO Ha TOBa IIPaBMIIO € Ja C€ 3alasy CeTMEHTMPAHETO Ha HALUMOHAIIHUTE
nasapy upe3 OrpaHMyaBaHe Ha HABIIM3AHETO M HA LEHOBaTa KOHKYpEeHUMA OT CTpaHa Ha TPaHCTPaHMYHMTE aKLENTUPaIn
GaHKIL.

2. PEHIEHME 3A NIOEMAHE HA AHTA2KMMEHT

(8) Ha 10 mait 2013 1. Visa Europe mnpemnoxm fa moeme aHIaXMMEHTM B CBOTBETCTBUME ¢ wieH 9 or Permamenrt
(EO) Ne 1/2003 B orroBop Ha omaceHusita Ha Komucusra 1o OTHOIEHME HA KOHKYPEHLMSTA.

(9) Ha 14 romm 2013 r. 6e nybmmkysano mssectme B Oduyuanen eecmuur Ha Eeponmelickus (103 B CbOTBETCTBME
¢ wiedn 27, mnaparpad 4 or Permament (EO) Ne 1/2003, B KOETO ce MpaBu pe3oMe HA JIENOTO M HA MPEIIOXEHUTE
aHTQXMMEHTYM M 3aMHTEpEeCOBAHMTE TPETM CTPaHM ce IPUKAHBAT [1a IIPENCTaBAT CBOMTE MHEHMS OTHOCHO aHIaXMMEHTHUTE
B CPOK OT emuH Mecen oT mybmukysanero. Ha 30 asrycr 2013 r. Kommcusira ysemomm Visa Europe 3a momyuenure or
3aMHTEPECOBAHUTE TPeTH CTPaHM MHEHMs el IyOnmkyBaHeto Ha ussectvero. Ha 5 Hoemspu 2013 1. Visa Europe
TIPECTaBy M3MEHEHM aHTaXKMMEHTH.

HACR e npasuiio Ha cuctemara Visa, KOETO 3a[[b/IKaBa ThPIOBLIMTE, KOUTO Ca Ce IOTOBOPMIIM [a IIPMEMAT IJIalaHMs C ONpefeieHa MapKa KapTu
(Hanpumep kaptu VISA, VISA Electron un V PAY) na npuemar Ge3 IMCKpUMMHALMS BCUUKY HAIEXHO NPEICTABCHN KapTH Ha TaKaBa Mapka
¥ HE3aBMCUMO OT CAMOIIMYHOCTTA Ha M3[aBallaTa OaHKa MIM OT BMIA HA KapTaTa oT Tasu Mapka. NDR e npasuro Ha cuctemara Visa, KoeTo He
T03BOJISIBA HA THPTOBLIMTE [1d [OOABST TOMBITHUTETHY TAKCH 3a TPAH3AKLIMM, U3BBPLIEHN C pa3Mawaretty kapru Visa, VISA Electron uu VPAY,
OCBEH aKO MECTHOTO 3aKOHOMATENICTBO M3PUUYHO M3MCKBA Ha THPIOBLMTE [1a CE paspeliy [a Hajarar IONbIHMTENHA Takca. [pymmpanero Ha
TBPIOBCKI TAKCH 3a OOCIyKBaHe € MPAKTHKA, IIPK KOSTO aKLenTHpaumre OaHKy GakTypupar Ha Thproumre enHaksyu Takcy (MSC - merchant
service charge) 3a npuemaHeTo Ha pa3MUHNTE PA3IUIALIATETHY KAPTH OT e[IHA ¥ ChllA Pa3IUIAIATEIIHA CXeMa (Hanpyumep JeOUTHUTE U KPeTUTHUTE
KapTy Ha VISA) nnu 3a preMaHeTo Ha pasnialiaTenHy KapTy, IPUHaUIeXali KbM pasiuyHy CUCTEMI 3a IITATeXXHU KapTy (HanpyuMep KpelmuTHN
kapru Visa n MasterCard). B npenaputentara oLeHKa ce TBBPIM, Ue Te3) IPABUIIA I IPAKTUKI HAMATISIBAT CIIOCOOHOCTTA Ha THPIOBLITE 14 Orpa-
HIYAT KOJIEKTUBHOTO YIIPaXKHABAHE HA Ma3apHa MO Ha CTpaHa Ha ujieHoBeTe Ha Visa Europe upes MTO, kaTo 1o To3y HaumH 3aCUiIBaT aHTU-
KOHKypeHTHUTE edekrn or MTO.

TpaHCrpaHMYHOTO aKLENTHPAHE € NeIHOCTTa, M3BbPLIBAHA OT AKLENTHUPAIINTEe OaHKY, IPeTHA3HAYCHA 32 IPUBIINYAHETO Ha IIPYEMALN THPIOBLIA,
HaMMpaLIy ce B Ipyra rbpkasa or EMII, pasinyuHa oT IbpxaBata, B KOSTO € YCTAHOBEHA aKLENTMPallaTa OaHKa.

—

—
-
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(10) C pewenne or 26 ¢espyapu 2014 r. cpmiacHo wien 9, naparpad 1 or Permament (EO) Ne 1/2003 Kommcusra
HampaBy Te3W M3MEHEHM aHTaXMMEHTM 3ambiLKuTenHm 3a Visa Europe 3a uyermpu rommam. OCHOBHOTO ChObpXKaHME Ha
aHTaXMMEHTHTE € 000OIIEHO MO-IONy:

a) Visa Europe moeMa aHraXmuMeHT [a CII0Xy ropHa rpaHmua ot 0,3 % Ha cBOSTa TOMMIIHA CPEJHOIpETEITeHa CTOMHOCT
Ha uHTpa-EMIT kpemutim MTO, npwioXmmu 0Opu TPaHCAKUMM, M3BBPLICHM C NOTPeOMTENICKM KpeauTHM Kaptu Visa,
mBa Mecena cief kato Visa Europe e 6mimo yBemOMeHO 3a pelleHMETO 3a MOeMaHe Ha aHIAXVMEHTIL

0) TopHara rpaHmua Iie ce IpWIara ChIO TaKa [IBE TOMMHM CIIE[ YBEHOMIICHMETO 3a PELICHMETO 3a IOeMaHe Ha aHraXu-
MEHTM BbB BCska OT Te3u mbpxasu or EMII, 3a xouro Visa Europe ompemens NpsKO KOHKPETHM BBTPEIIHM CTaBKM
Ha kpemutHM MTO 3a mOTpeOMTENCKM KpemMTHM KapTH, Kakto M B Ten mbpxasu or EMII, B komro umrpa-EVII
cTaBku Ha kpemutHu MTO ce mpumarat 3a BBTpemIHM TpaHCAaKLMy Ipy numca Ha mpyrm MTO.

B) Visa Europe cpuo mpemrara ma rapaHtipa, ue cumraHo ot 1 smyapum 2015 r.

— ropHara rpanuna or 0,3 % 3a kpegmrthu MTO ce npumara cpmo 3a Bemuku MTO, ompenmenenu ot Visa Europe
IO OTHOIICHYME HA TPAHCAKILMM, M3BBPLICHM C THPrOBLUM, Hamupauy ce Ha Tepuropusita Ha EUII, ¢ morpeOurencku
KpenuTHM Kapt Visa, mspagenu B crpanu ussbH EUII, mpunamnexamm kbM teputopusra (1) Ha Visa Europe
(untpa-Visa Europe xpemmr MTO wmzesr EUII), u

— ropHara rparnua or 0,2 % 3a meburem MTO ce mpumara cbmo 3a Bcmuku MTO, ompemenenn ot Visa Europe mo
OTHOILICHME HA TPAHCAKLMM, M3BBPIICHM C THPIOBLM, pA3MONOXEHN Ha Teputopusita Ha EMII, ¢ morpe6urencku
me6uray kaptm Visa, msmamern B crpadu m3ppH EMII, mpyHammexamy kvM tepuropmsara Ha Visa Europe.

1) Visa Europe ce aHraxmpa [a WM3MEHM CBOMTE IMPaBWIda OTHOCHO TPaHCTPAHMYHOTO mnpupmoOmsaHe ot 1 sHyapn
2015 1., 3a ga ce NMO3BOJM HAa TPAHCTPAaHMUHMTE aKUeNTMpaumpy OaHKM Ia Npemyiarar wim ByTpemHute nebutan MTO,
wi BbTpemHnte KpemutHn MTO, npunoXmmm B MeCTOHaXOXHeHMeTo Ha Tbproseua, mwm MTO B pasmep Ha 0,2 % 3a
norpeburenckute nebutHm TpaHcakimu u 0,3 % 3a mOTpebuMTeNcKuTe KPEOMTHM TPAHCAKLMM, IpPU YCIOBUE de Ca
CIa3eHy OIpeHeNeHy YCIOBUA.

m Visa Europe ce aHraxupa fa NpOOBDKM Jia Npuiara MNONBIHMTENHM MepKM 33 MOBMINABAHE HA IPO3PAYHOCTTA.
[lo-cneumanyo, Visa Europe noema aHraXmMeHT:

— @ma ce BbBeIE INPABWIO, C KOETO CE M3MCKBA OT aKUenTMpalure OaHKM [a IpelIaraT Ha THPIOBLMTE TAaKCYM 3a
TSXHOTO 0OCITy:KBaHe, KOMTO ca oOpasyaHm Ha mpuHumma ,MTO mmoc mmoc* 3a fageHa agMMHUCTPAaTMBHA Takca
(c mpyrm mymm, akuentupammte GaHKu TpsibBa, ako Obme MOMCKAHO OT TSX, Ha INPEACTABAT B CBOMTE IIOFOBOPH
u dakTypy sicHa pasOmBKa Ha Takcara 3a OOCITyXBaHe HA THPLOBLM [0 TP KOMIOHeHTa, a mmeHHO MTO, Beyukm
IPyrM IPWIOKMMM TaKCH HA IUIATEXHATa CUCTeMa M TAKcaTa Ha akuenTupamara Oaxka). Visa Europe me u3smcksa
OT akuenTMpammre OaHKM [a MPWIOXKAT TOBA MPaBMIO B CPOK oT 12 Mecela cren ysemoMsBaHero Ha Visa
Europe OTHOCHO pelleHMeTO 3a AHTAXMMEHTMTE IO OTHONIEHME HA BCUYKM HOBM CIOPa3yMeHMsS M B CPOK OT
18 Mecena 3a ChHIIECTBYBAIMTE OTOBOPM;

— ga BbBele ompocreHa crpykrypa 3a MTO, onpenmenenu or Visa Europe, 3a ma ce nocrurse HamaneHme C IIOHe
25% mHa Opos Ha KaTeropuute TAKCH, [Ja Ce MOBMIUM MPO3PAYHOCTTa M [a Ce IOCTUIHE CHIOCTABMMOCT MEXMY
CTaBKUTE.

(11) Visa Europe me Ha3Hauy KOHTPONMpAILIO HOBEPEHO JIMIE, KOETO Na KOHTPONMPA CMA3BaHETO HA aHTAXKUMEHTHUTE OT
ctpaHa Ha Visa Europe. Komucusra me uma mpaBoMoumero na ogoOpy MM OTXBBPIM MPEMTIOKEHOTO KOHTPONMPALIO
IOBEPEHO TMIE TNPENy HETOBOTO Ha3HauyaBaHe.

(12) AwraxuMentnte we ObIAT BanmMAHM 3a NEPUOL OT YeTMPY TOOMHM, CUMTAHO OT [ATaTd HA YBEHOMSBAHETO Ha Visa
Europe OTHOCHO pelleHMETO 33 aHraXKMMEHTHTE.

(13) TlpenpumeHuTe B aHIAXMMEHTUTE CPEIHONPETEINICHM CTOMHOCTM Ha ropeure rpanuuy Ha MTO 6sixa oueHeHM IO
TecTa Ha Oe3pasnmuumeTo Ha ThproBelua. B pelueHmero ce KOHCTATMpa, ue aHTraXXuMMeHTHTe, Oe3 ma ObIaT HecbpasMepHH, ca
NOIXOMSIY ¥ HEOOXOOMMM, 33 [Ia Ce OTCTPAHST ONACEHMSITA, M3PA3CHM B M3IOXKCHIETO HA BB3PAXCHNUSITA ¥ IOIBIHUTEN-
HOTO M3/IOKEHME HA BB3PaXKEHMUATA.

(1) Tepuropusra na Visa Europe skmousa EUII, Annopa, Qapsopckute octposu, [pennanmms, Vspaen, Mounako, Can Mapuso, ocrposn Csan6apy
u SIn Maiten, Ilseiinapus, Typuus u Batukana.
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(14) Ha 17 Qespyapu 2014 r. KOHCYNTAaTMBHMAT KOMMUTET IO OIPAHMYMTENIHM IPAKTMKM M TOCIOLCTBAIIO IONOXEHME
u3nese C IOTOXMUTENHO CTAHOBMIIE OTHOCHO IpueMaHero Ha pemennero. Ha 19 ¢espyapu 2014 r. cyxutenst 1o
V3CIyLIBAHETO MpENCTaBy CBOSI OKOHYaTeNleH MOKIIafl.

(15) C pemenyero ce 3aKpyMBa MpPOM3BOICTBOTO IO OTHOUIEHME HA KPEIUTHUTE MHOTOCTPAHHO MOTOBOPEHM TaKCH 3a
obmen Ha Visa Europe Ha Ttepuropmsara Ha EMII, mectaure kpemmrau MTO, onpemenenu ot Visa Europe, uurpa-Visa
Europe kpemmtan m meburen MTO wm3ppH EMII, Mexmynapomumre MTO u npasmnata Ha Visa Europe 3a MTO, mpwmio-
KMMHU B CJIy4ail Ha TPAHCTPAHMYHO NpumoGMBaHe.

(16) Pewennero obaue He obxsama MTO, onpenenenn or Visa Inc. n Visa International Service Association, kourto
Komucuara wme npombiku Ha pascriefsa.
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v

(Cmanosuwa)

[TPOLEOYPY, CBbP3AHU C M3IIBJIHEHMETO HA IIOJIMTMKATA B OBJIACTTA
HA KOHKYPEHIMATA

EBPOIIEVICKA KOMUCHS

OBP2KABHA IIOMOIl — PENYBIIMKA JIATBUA

IObpxaBHa momomr Ne SA.36612 (2014/C) (ex 2013/NN) — momomy, mpenocraseHa ot JlaTBus Ha
Citadele u Parex, 3a KOATO He e M3PaTeHO yBeIOMIICHNE

Mokana 3a mnpencTaBsiHe Ha MHeHMs cbriacHo wien 108, maparpadp 2 or [dorosopa 3a
¢yuxkumonnpanero Ha EBpomeiickus cpro3

(rekct ot 3Hauenme 3a EWII)

(2014/C 147/07)

C muemo or 16 ampun 2014 1., BBH3NPOM3BENEHO HA aBTCHTMUHMA €3MK Ha CTPAHMLMTE CJled ToBa pestoMe, Kommcmsara
yBemomyt PemyOmyka JlaTusi 3a pelieHMeTOo CM [a 3amOdYHe IpoLemypara, mocodeHa B wieH 108, maparpad 2 or
Horoopa 3a ¢yHKUMOHMpaHeTO Ha EBpONEICKMS CHIO3, OTHOCHO IOCOYEHATa MO-TOpE MOMOLL

3ayHTEpecOBaHMTE CTPaHM MOTaT [a MNPENCTaBAT MHEHMATa CU OTHOCHO CXeMaTa, MO OTHolleHue Ha Kosito Kommcmsara
OTKpMBA Mpouenypara, B cpok or 10 pabGoTHM HHM OT jarata Ha MyONMKyBaHE HAa TOBA PE3IOME M HA INMCMOTO, KOETO
CTIeliBa, Ha CTIEOHMS ampec:

European Commission
Directorate-General for Competition
State aid Greffe

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(Dakc +32 22961242

Tesn MHeHust wie Obar mpemameHy Ha Pemybrnyka JlaTBust 3amasBaHeTo B TailHa Ha CaMONMYHOCTTA HA 3aM{HTEPECOBAHATA
CTpaHa, KOSTO INPEICTaBsi MHEHNIETO, MOXe [a Oble MOMCKAHO MICMEHO, KAaTo Ce IOCOYAT IPUYMHUTE 3a MCKAHETO.

TEKCT HA PE3IOMETO
Ilpouenypa

1. Ha 15 cenremspu 2010 r. (') Kommcusra opobpu mmaHa 3a mpectpykrypupane Ha AS Parex banka. B miana 3a
IIPeCTPyKTypMpaHe ce Mpemsuxpiauwe pasmensiero Ha AS Parex banka na AS Citadele banka m AS Reverta (?). Ha
10 asrycr 2012 1. Kommcmsara omoOpy M3MeHeHMsT Ha TpM aHTaXMMEHTA, BKIIIOUCHM B pELICHMETO 32 OfoOpsiBaHe Ha
IiaHa 3a mpectpykTypupate (°).

2. Orrorasa B KOHTEKCTA Ha MOHMTOpMHIA Ha OLOOpEHMS IUIaH 33 NPECTPYKTypUpaHe M Ha CBbP3aHUTE C HErO aHra-
kuMentn Kommcmsita upeHTnduumpa momoln, mpegocTaBeHa OT JlaTByus B pasMep, Ha[BMIIABAIL Bede OHOOpeHMTE OT
Kommcnara mepkm 3a momo.

(") Pewenue C 26/2009 Ha Komucusira (OB L 163, 23.6.2011 r., crp. 28).

(%) ,JTowara“ GaHKa TbpBOHAYAIIHO 3ama3y MMeTo Parex banka crien pasnensHero, koeto ce cbctost Ha 1.8.2010 1., Ho Ge peructpupana ot mait 2012
r. ¢ pupmeno ume ,AS Reverta“.

(%) Pemenne Ha Komucusra SA.34747 (OB C 273, 21.9.2013 r., c1p. 1).
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Omnucanue Ha MepKuTe

3. Bw3 ocHOBa Ha HOKyMeHTMTe, TonydeHu oT Kommcusra, craa sicHo, ue JlaTeus e npusena B [eiiCTBUE CIEOHUTE
Mepku, Oe3 ma ysemomy mnpemsaputenHo Kommcmsra 3a six:

i) Ha 22 mait 2009 r. JlatBus ormycHa Ha AS Parex banka nomummeH 3aeM, MpeICTABIIABALL KAamMTam OT BTOPH pell,
CbC CPOK OT CelleM TONMHM, KOWTO HaJBMINABA MAKCUMAIHVUS INeTTOIMIIEH CpOK, opgoOpeH oT Kommcusra cbInacHo
TpaBuiiaTa 3a IbPXaBHUTE IOMOLIM;

ii) Ha 27 romm 2013 r. Jlareus mpemocrasu Ha AS Citadele banka ymbmxenne Ha cpoka ¢ ome 18 Mecena 3a Heus-
IJIATEHATd YacT OT CHIUMS TOIUMHEH 3aeM;

iiiy or 2011 1. Jlateus e mpemocTaBuma Ha AS Reverta momkpena 3a JIMKBMIHOCTTA, IPEBMIIABAIIA MAKCYMArHaTa
rpannua, omobpeHa or Kommcusra B pemenmero 1 ot 15 cenremspu 2010 T.

4. OcBeH TOBA Ce OKa3Ba, e JIaTBusi He e M3IBIHMIA AHTAXMMEHTA CM [ NPONANe [EHOCTTA [0 YIPaBIIEHMETO Ha
onarocscrostamero Ha AS Citadele banka B mocouenurte cpokose.

OuneHka Ha MEpKUTE

5. AS Parex banka u snocrencteue AS Citadele banka m AS Reverta ca momyumnmu or JlaTBus MepkM B IOMBII-
HEHMe KbM MepKHUTE 3a MOMOLI, ofgobpeHn ot Komucusita ChITTACHO NpaBMIIaTa 3a AbPXKABHUTE MOMOLIM.

6.  Bb3 ocHOBa Ha QakTuTe, ue:

i) KaKTO IbPBOHAYAIHMAT 7-TOMMIIEH CPOK VM YIBIKEHMAT CPOK Ha MOAYMHEHMSI IBJT, TaKa ¥ YBeNMYeHaTa IOMOLI 3a
JIMKBMIHOCTTA HECBMHEHO IPEICTABISIBAT OMBIHUTENHY MPEIMMCTBA B CpaBHeHMe C OHOOpeHMTe MepKM 3a IOMOLL,
nopamy  KOETO MpPEHCTaBIsABaT HONBIHMTENIHA IOMOWI (TB/I KATo BCMYKM [pyrM Kputepum 1o wied 107,
naparpag 1 or [loroopa ca Bce olle B CuNa); U

ii) mumcaTa Ha KakBOTO M ma Ouio yemomrneHyue 1o Komucusita 3a Te3y HOIBIHMTENIHM MEPKM 3a NOMOLL, MOPajy KOETO
Komucmara cumta, 4e Te3su Tpy MepKM MpENCTaBIIABAT HENMPaBOMEPHA IMOMOLL.

7. Kommcysita otensi3sa, ue Bb3 OCHOBA HA HANMYHATA MOHACTOsEM MHpOpMauus JIaTBisi He € IpPENCTaBuiIa apry-
MEHTM, 33 Ja MOKaXe ChbBMECTMMOCTTa Ha IIOMOILTA, MPOM3TMYALlA OT IbPBOHAYANIHMA 7-TOMMUIEH CPOK Ha MONUMHEHUTE
3aeMM M OT MNONBIHUTENHOTO 18-MeceuHo ymbiKaBaHe Ha CPOKAa Ha IOMYMHEHMS MBI

8. Komucusra orbemsissa  cbio, 4e JlaTBusi He e IPEACTaBMIIA apryMeHTH, 3a Ja JOKaXe CbBMECTMMOCTTA Ha
TNIOMOIITA, IPOM3TUYAIIA OT HOIBIHMTENIHATA IIOMOII 3a JIMKBMAHOCTTA, NpelocTaBeHa Ha AS Reverta.

9.  TlarBusi mOTBBPmM, Ye JEMHOCTTA IO YIPABNEHMETO Ha ONAarochCTOSIHMETO He € Owia NpomajeHa B [IOTOBOPEHHUTE
cpoxose. ToBa Ipe[CTaBIsABA HapylleHMe Ha YCIOBMATA HAa OKOHYATEIHOTO pellieHue Ha Parex M CIeloBaTesIHO IpefcTa-
BIISIBA 37I0yMOTpPeDa C MPETOCTABeHATa OMOLL.

10. BB BpB3Ka C OmICaHAaTa IO-TOpe HEMpaBoMepHa nomomw Kommcmsara 3akmiouaBa, 4e ca BBH3HMKHANIM CbMHEHMS IO
OTHOIIEHME HA CHBMECTMMOCTTA JI C BBTpEIHMs Masap Ha 0asata Ha HanuuHata Ha To3u eran uHpopMauys. [lopagm ToBa
Kommcuara pemwnt ma otkpue opuupmanHa MpoLeENypa [0 pasciedBaHe CbINacHO wieH 13, maparpad 1 u wien 4, mnapa-
rpagp 4 or Permament (EO) Ne 659/1999.

11.  Ocsen ToBa KOMmimcusra 3akirouasa, ue HApyLICHMETO HA 3aIbIKEHMETO 33 NpomaxOa Ha [EHOCTTa 1O yIpasiie-
HIETO Ha ONarochCTOSHMETO MpencTapisiBa 3nmoynorpeba ¢ momour. Ilopamu Toa Kommcusra pemmt a oTkpye oduimanHa
npolieflypa 10 pasciefBaHe ¥ 3a 3710ymoTpeba ¢ momol mo cuimara Ha uiedH 16 or Permament (EO) Ne 659/1999.

CormacHo wteH 14 or Permament (EO) Ne 659/1999 Ha ChBera BCsika HemMpaBoMepHa IOMOII MOXe [a MOMIEXNM Ha
BB3CTAHOBSBAHE OT MOITyYaTers.
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TEKCT HA NMCMOTO

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

1. PROCEDURE

(I) On 10 November 2008 Latvia notified to the Commission a package of State aid measures in favour of
AS Parex banka (“Parex banka”), designed to support the stability of the financial system. The Commission
approved those measures on 24 November 2008 (!) (“first rescue Decision”) based on Latvia’s commitment to
submit a restructuring plan for Parex banka within six months.

(2) Following requests from Latvia, the Commission approved two sets of changes to the aid measures
concerning Parex banka, the first on 11 February 2009 () (“second rescue Decision”) and the second on
11 May 2009 (%) (“third rescue Decision”).

(3) On 11 May 2009 Latvia notified a restructuring plan for Parex banka. By decision of 29 June 2009 (*)
the Commission came to the preliminary conclusion that the notified restructuring measures constituted State
aid to Parex banka and expressed its doubts that such aid could be found compatible. As a result the
Commission decided to initiate the procedure laid down in Article 108(2) of the Treaty and required Latvia to
provide information needed for the assessment of the compatibility of the aid.

(4)  Between 11 May 2009 and 15 September 2010, several information exchanges and discussions occurred
between Latvia and the Commission concerning the restructuring plan for Parex banka. Latvia provided
information and clarifications on several occasions throughout the investigation procedure, and the restructuring
plan of Parex banka was also updated six times.

(5) On 1 August 2010, some assets of Parex banka were transferred to a newly established so-called “good
bank” named AS Citadele banka (“Citadele”), in line with the restructuring plan. The restructuring plan envisaged
a split of Parex banka into Citadele, which would take over all core assets and some non-core assets(’), and
a so-called “bad bank” (“Reverta” (°)) which kept the remaining non-core and non-performing assets.

(6) By decision of 15 September 2010 (’) (‘the Parex Final Decision”), the Commission approved the
restructuring plan of Parex banka, based on a commitment paper submitted by the Latvian authorities on
3 September 2010.

(7) On 10 August 2012, at the request of the Latvian authorities, the Commission approved amendments to
three commitments included in the Parex Final Decision (‘the Amendment Decision”) (). Those amendments:
1) extended the disposal deadline for the CIS loans(®) until 31 December 2014; 2) increased the limit of
minimum capital adequacy requirements allowed for Citadele at the level of the bank and the group before the
asset remuneration described in the Parex Final Decision would be triggered; and 3) allowed carry-over of
previous years’ unused caps on lending, whilst respecting market share caps.

(8) On 1 October 2013 Latvia notified a requested for a further amendment of the Parex Final Decision,
asking for the postponement of the divestment deadline for one of the divisions of Citadele, the Wealth
Management Business (!%. While analysing Latvia’s submissions in support of that amendment request, the
Commission identified aid that had been granted by Latvia over and beyond the aid measures already approved
by the Commission.

(9) Between [...]() and 4 March 2014, several information exchanges have taken place between Latvia and
the Commission with regard to the additional aid measures. Latvia submitted information and documents on
30 October 2013, 31 January 2014 and 4 March 2014 (including a revised restructuring plan of Parex banka).

(") Commission Decision NN 68/2008, O] C 147, 27.6.2009, p. 1.

(3) Commission Decision NN 3/2009, O] C 147, 27.6.2009, p. 2.

(%) Commission Decision N 189/2009, 0] C176,29.7.2009, p. 3.

(% Commission Decision C 26/2009 (ex N 189/2009), O] C 239, 6.10.2009, p. 11.

(%) In particular, performing loans to borrowers located in the Commonwealth of Independent States, the Lithuanian subsidiary, branches
in Sweden and Germany and the wealth management business, with the latter including the Swiss subsidiary.

(%) The bad bank initially kept the name of Parex banka after the split that took place on 1 August 2010, but has been registered since May
2012 under the corporate name “AS Reverta”.

Anlage & Privatbank AG, Switzerland.
() Confidential information.
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(10) Since 11 November 2013, the Commission has also received monthly updates regarding Latvia's progress
in selling Citadele, a process it began in October 2013.

(11) The Latvian authorities have informed the Commission that for reasons of urgency they exceptionally
accept that this Decision is adopted in the English language.

2. DESCRIPTION
2.1. The undertaking concerned

(12) Parex banka was the second-largest bank in Latvia with total assets of LVL 3,4 billion (EUR 4,9 billion)
as of 31 December 2008. It was partially nationalised in November 2008.

(13) In April 2009, the European Bank for Reconstruction and Development (‘EBRD”) acquired 25% of the
share capital of Parex banka plus one share. Following the split of Parex banka into a good bank and a bad
bank in 2010 along with subsequent changes in the shareholding structure, the sharcholders of Citadele are
now Latvia (75%) and the EBRD (25%), while the shareholders of Reverta are Latvia (84,15%), the EBRD
(12,74 %) and others (3,11 %).

(14) A detailed description of Parex banka up to the time of the Parex Final Decision can be found in recitals
11 to 15 of that decision. Parex banka was authorised to receive a series of aid measures (including liquidity
support, guarantees and recapitalisation and asset relief measures) which are specified in the Parex Final
Decision. Those measures were approved by the Commission in the first, second and third rescue Decisions (the
“Rescue Decisions”) and the Parex Final Decision.

2.2. The aid measures approved for Citadele and Reverta

(15) The restructuring plan approved by the Commission with the Parex Final Decision provided that the
rescue aid previously approved by the Commission was to be extended over the restructuring period and split
between Citadele and Reverta. The Parex Final Decision also approved additional restructuring aid for Reverta
and Citadele. It also laid down a utilisation mechanism for the aid which had been provisionally approved
through the Rescue Decisions after Parex banka was split, in regard to:

a) liquidity support in the form of State deposits for both Citadele and Reverta (!);
b) State guarantees on liabilities of Citadele and Reverta ();

¢) a State recapitalisation for Reverta and Citadele (*); and

d) an asset relief measure for Citadele (*).

2.3. The commitments given by Latvia in the Parex Final Decision and the Amendment
Decision

(16) In order to enable the Commission to find the restructuring aid compatible with the internal market
Latvia provided commitments to ensure full implementation of the restructuring plan and limit distortions of
competition that result from the restructuring aid (“the commitments”).

(17) The main commitments regarding Citadele are described in recitals 73 to 83 of the Parex Final Decision.
They include: a commitment to divest the CIS loans; a commitment to divest the Wealth Management Business
within fixed deadlines (one which applied to divestment by Citadele itself and another which applied to
divestment under the control of a Divestment Trustee); the preservation of viability, marketability and
competitiveness; a hold-separate obligation in relation to the Wealth Management Business; a commitment to
sell Citadele within a fixed deadline; caps on new lending and deposits in the Baltic countries; caps on the
deposits in the German and Swedish branches; no increase in the number of branches; remuneration in respect
of the asset relief measure; an acquisition ban; and a ban on making new CIS loans.

(18) The main commitments regarding Reverta are described in recitals 84 to 87 of the Parex Final Decision.
They include commitments that there would be no new activities; there would be a wind-down or divestment
of activities; and a cap on the total amount of capital that would be provided by Latvia in whatever form.

(19) Recitals 88 to 93 of the Parex Final Decision describe the commitments jointly applying to Reverta and
Citadele. They provide for: a dividend and coupon ban; a ban on any reference to State support in advertising;
a separation between Citadele and Reverta; and the appointment of Monitoring and Divestiture Trustees.

1
2

(
(
(3
(

Recitals 55-57 of the Parex Final Decision.
Recitals 58-61 of the Parex Final Decision.
Recitals 62-68 of the Parex Final Decision.
R

4) Recitals 69-70 of the Parex Final Decision.
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(20) As recalled in recital 16, the Commission subsequently amended three of the commitments applicable to
Citadele under the Parex Final Decision. That approval was based on new commitments undertaken by Latvia
and Citadele to compensate for any distortion of competition.

2.4. The additional measures implemented by Latvia for Parex banka, Citadele and Reverta

(21) Based on the report submitted on 29 August 2013 by the Monitoring Trustee(!) and based on
documents and information submitted by Latvia since October 2013, it appears that Latvia has put into effect
the following measures without prior notification to the Commission:

(i) on 22 May 2009, Latvia granted to Parex banka a subordinated loan of LVL 50,27 million (qualifying as
Tier 2 capital) with a maturity of seven years (Le. until 21 May 2016). The duration of that subordinated
loan exceeds the maximum five-year maturity set in first rescue Decision and confirmed in the Parex Final
Decision;

(i) on 27 June 2013, Latvia granted Citadele an additional 18-month extension of the maturity for an amount
of LVL 37 million of subordinated debt (out of the total of LVL 45 million held by Latvia at that
time) (). Table 1 gives an overview of the subordinated debt maturity changes, as of 31 December 2013.
Latvia did not notify the extension of the maturity of that subordinated debt to the Commission;

Table 1
I Principal (LVL Maturity approved by the | Maturity date throughout Extended Maturity
ssuer million) Parex Final Decision the restructuring period (granted in 2013)
LPA () 7,87 8.8.2016 —
May 2014 (five years
LPA 37,34 starting from 2009) 21.5.2016 20.12.2017
Total 50,27

(ili) in addition, since 2011 Latvia has provided Reverta with liquidity support in excess of the maximum limit
set and approved by the Commission in the Parex Final Decision, both for the base case and for the worst
case scenario (presented in Table 2 (*). The actual amounts of liquidity support from which Reverta has
benefited were communicated by the Latvian authorities through the revised restructuring plan submitted in
January 2014 and are reflected in Table 3:

Table 2

Liquidity caps for Reverta as reflected in the Parex Final Decision

LVL million 1.8.10 31.12.10 31.12.11 31.12.12 31.12.13
Base case 458 446 419 349 315
Best case 458 446 419 356 322
Worst case 458 446 419 344 307

(") The Monitoring Trustee was appointed through a Mandate signed by Reverta, Citadele and the Latvian authorities on 28 February
2011. The Monitoring Trustee has submitted bi-annual monitoring reports covering the preceding semester, starting with the one
ending 31 December 2010.

Following the split of Parex banka, Citadele was established on 1 August 2010. The Parex Final Decision approved the transfer to
Citadele of all of the subordinated loans previously granted to Parex banka. No Tier 2 capital was provided to Parex banka by Latvia at
the time of the split or could have been provided by Latvia after the split.

On 3 September 2009 the EBRD agreed to refinance part of the subordinated loan previously granted by Latvia to Parex banka. As of
31 December 2009 the subordinated loans granted by Latvia to Parex banka amounted to LVL 37 million, while the subordinated loan
granted by the EBRD amounted to LVL 13 million.

At the time of the split Latvia took over LVL 8 million out of the LVL 13 million subordinated loan held by the EBRD. As of 1 August
2010, the total amount of subordinated loans held by Latvia was LVL 45 million (with different maturities), while that held by the EBRD
was LVL 5 million.

(*) The Latvian Privatisation Agency, owned by Latvia.

(% That information is contained in Table 6 of the Parex Final Decision.

—
-
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Table 3

Actual amounts of liquidity from which Reverta has benefited

Outstanding of liquidity support
1.8.10 31.12.10 31.12.11 31.12.12 31.12.13
LVL million 446,32 446,32 427,82 384,86 362,52

In light of those developments and findings, the Commission has asked Latvia to provide additional information
and explanations.

(22) Latvia has confirmed through the submissions set out in recital 9 that those additional measures have
already been put into effect.

2.5. The breach of the commitment to divest the Wealth Management Business of Citadele

(23) Latvia has failed to comply with its commitment to divest the Wealth Management Business of Citadele
by 30 June 2013 without a Divestiture Trustee, or by 31 December 2013 with a Divestiture Trustee, which
was recorded in the Parex Final Decision (!). Therefore that commitment to divest the Wealth Management
Business by those deadlines has been breached.

3. POSITION OF THE LATVIAN AUTHORITIES
3.1. On the un-notified maturity extensions of the subordinated debt

(24) In its submissions of information regarding the un-notified aid which are mentioned in recital 9, as well
as in the revised restructuring plan, the Latvian authorities submit that the Commission had been informed of
the possibility of the maturity extension of the subordinated debt on a number of occasions. In consequence,
Latvia considers that the longer maturity of the subordinated debt does not entail un-notified State aid.

(25) More specifically, Latvia expresses the view that:

(i) the Commission had been informed of the possibility of the maturity extension of the subordinated debt
on a number of occasions, as it was expressly referred to in the restructuring plan and the reports of the
Monitoring Trustee;

(ii) according to the final version of the restructuring plan, it was not planned that the subordinated debt
would be fully repaid by 2017. In addition, the restructuring plan assumed when determining the eligible
capital for calculating capital adequacy that the maturity of the subordinated financing would be extended
to avoid suffering from a 20 % amortisation rate starting from the fifth year and until maturity;

(ili) in line with those provisions, the Parex Final Decision provided that the subordinated loans were expected
to mature in the period 2015-18, thus envisaging a prospective extension of the subordinated debt (?);

(26) Moreover, Latvia has argued that the payment by Citadele of interest rates in excess of market conditions
allays any State aid concerns that could exist.

(27) Finally, Latvia notes that discussions [...] are currently being held [...].

3.2. Regarding the un-notified liquidity support granted to Reverta

(28) Latvia explained that it provided Reverta with liquidity in excess of the support limits in the Parex Final
Decision because the deposits from the State were not transformed into capital support by capitalising the
principal of State treasury deposits to the extent that had been envisaged in that Decision. That transformation
did not occur because after Reverta’s banking licence had been revoked the relevant Latvian legislation no
longer required statutory capital to be maintained. The Parex Final Decision had mentioned capitalising LVL
[40-110] million of principal in the base case, whereas in fact only LVL 12,4 million of principal was
capitalised.

(29) Latvia argues that capitalising less principal benefitted the State because:
(iv) Latvia receives interest on liquidity aid but has no income from capital aid;

(v) Latvia remains a senior secured creditor rather than junior equity holder, which ensures higher
recoverability of funds in case of insolvency or liquidation, given that the State Treasury will have priority
towards proceeds collectable within the insolvency process;

(") See recital 73 of the Parex Final Decision.
(3 In that respect, Latvia points to recital 148 of the Parex Final Decision.
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(vi) the capital invested as Tier 1 will not be recovered by the State (!); and

(vii) there is more burden-sharing by legacy minority stakeholders as a result of interest payments by Reverta to
the State.

3.3. Regarding the breach of the commitment for Wealth Management Business divestment

(30) Latvia states that the return of Citadele as a stand-alone entity to the private sector would have been put
at risk if Citadele had divested the Wealth Management Business by 30 June 2013 as foreseen in the
restructuring plan of 2010 or, in any event before Latvia had divested its stake in Citadele. Latvia claims that
Citadele without the Wealth Management Business has no viable business model.

(31) The Latvia has therefore requested the Commission to amend the Parex Final Decision in order to allow
Citadele to retain the Wealth Management Business until after the entire bank passes to the private sector.

(32) Such a request was first made in August 2012 in discussions between Latvia and the Commission before
the Amendment Decision was taken. During those discussions the Latvian authorities ultimately decided not to
request an extended deadline for divesting the Wealth Management Business.

4. ASSESSMENT

(33) Pursuant to Article 13(1) in conjunction with Article 4(4) of Council Regulation (EC) No 659/1999 of
22 March 1999 laying down detailed rules for the application of Article 108 of the Treaty on the Functioning
of the European Union (}) the Commission may open a formal investigation procedure if it finds that doubts
are raised as to the compatibility with the internal market of an unlawful aid measure (°).

4.1. Existence of unlawful aid

(34) Article 107(1) of the Treaty provides that, save as otherwise provided in the Treaty, any aid granted by
a Member State 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 is in so far as it affects trade
between Member States, be incompatible with the internal market.

(35) As described in recital 21, Parex banka and subsequently Citadele and Reverta have obtained measures
from Latvia in addition to the aid measures examined in the Rescue Decisions and the Parex Final Decision.

(36) With regard to the subordinated debt, the fact that such a measure contains State aid was established in
the first rescue Decision, when the Commission approved the issuance of subordinated debt with five years
maturity as a compatible aid measure. The Commission decided at that time that a market economy investor
would not have granted subordinated debt with a five-year maturity (¥).

(37) The measure which was in fact granted by Latvia in favour of Parex banka was identical with the
measure approved by the Commission except for the fact that it had a longer maturity. As such, the measure
which was in fact granted would also be State aid unless the longer maturity eliminated any advantage to
Parex banka. However, subordinated debt with a seven-year maturity would give the borrower a greater
advantage since the risk perceived by an investor for any given investment increases as the maturity of the
investment is extended. When the subordinated debt with a seven-year maturity was granted, it would have
been even less likely for a market economy investor to grant the subordinated debt under those extended terms
than it would for it to have done so for five years. For that reason, the longer maturity of the subordinated
debt represented an additional advantage for Parex banka compared to the form of the subordinated debt that
was approved in the Rescue Decisions and the Parex Final Decision.

(38) The maturity of the subordinated debt was later further extended by an additional 18 months. As the risk
perceived by an investor for any given investment increases as the maturity of the investment is extended,
a market economy investor would not have granted the subordinated debt under those extended terms in the
absence of any countervailing payment fully offsetting the investor’s increased risk. For that reason, the longer
maturity of the subordinated debt represents an additional advantage for Citadele compared to the form of the
subordinated debt that was approved in the Rescue Decisions and the Parex Final Decision.

(39) Latvia justifies granting subordinated loans with a longer maturity than approved by claiming that the
Commission had been informed of a possible maturity extension through the restructuring plan and submissions
of the Monitoring Trustee.

(") Recital 49 of the Parex Final Decision.

(3 OJL 83,27.3.1999, p. 1.

(*) Under Article 1 of Regulation (EC) No 659/1999, unlawful aid means new aid put into effect in contravention of Article 108(3) of the
Treaty — i.e. without notification to the Commission of aid measures before they are put into effect.

() Recital 40 of the first rescue Decision.
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(40) The Commission does not accept that argument. The possible need to extend the maturity of the
subordinated loan was only incidentally mentioned, for information, by the Monitoring Trustee in previous
monitoring reports (e.g. that of 30 June 2012) as an option under consideration by Latvian authorities. A
mention of the possibility that additional aid may be granted by a Member State does not constitute or
substitute for a formal notification of aid measures, within the meaning of Article 108(3) of the Treaty.

(41) Latvia also contends that the recital 148 of the Parex Final Decision explicitly provided that the
subordinated loans were expected to mature in the period 2015-18, thus envisaging a prospective extension of
the subordinated debt.

(42) The Commission does not share that interpretation. Recital 148 of the Parex Final Decision refers to the
subordinated loans by legacy shareholders in Parex, and not to the subordinated loans granted by Latvia.

(43) With regard to the liquidity support granted to Reverta, it was initially approved as part of the
compatible State aid measures approved in the first rescue Decision, in the form of State deposits. At that
time, the Commission noted that Parex banka lacked liquid collateral and that Latvia had deposited the funds,
taking into account the bank’s liquidity needs, when no market investor was willing to provide liquidity in view
of the fragile situation of Parex banka (!).

Following the Parex Final Decision (and the split in a good and a bad bank) the liquidity aid was subsequently
transferred to Citadele and Reverta. The former has already repaid in full its share of the liquidity support,
whereas the latter had to limit the amounts of liquidity support it received, as set out in recital 21(ii).
However, the amount of liquidity support actually granted to Reverta exceeds even the worst case scenario level
approved within the Parex Final Decision. That additional liquidity support provides a supplementary advantage
for Reverta compared to the aid approved by the Rescue Decisions and Parex Final Decision. None of the
other features of the liquidity support apart from its quantity have been altered and so the Commission
concludes that the measure constitutes State aid.

(44) None of those three additional measures (the seven-year subordinated loan; the 18-month extension; and
the additional liquidity support) had been notified to the Commission. Latvia has therefore not complied with
the standstill obligation under Article 108 of the Treaty.

(45) Based on the facts that:

— both the longer initial maturity and the extended maturity of the subordinated debt and the increased
liquidity support clearly represent additional advantages compared to the approved aid measures, and
therefore are additional aid (as all of the other criteria under Article 107(1) of the Treaty are still in place),
and

— the absence of any notification to the Commission for those additional aid measures,
the Commission therefore considers that the measures described in recital 21 represent unlawful aid.

4.2. Compatibility of the aid
4.2.1. The subordinated loans with extended maturity

(46) In line with the 2008 Banking Communication (3} which was in force when the subordinated loan was
initially granted and when it was subsequently extended, in order for aid to be compatible, it had to comply
with several conditions:

— appropriateness (to be well targeted to its objective, e.g. to remedy a serious disturbance in the economy,
and take the most appropriate form for that purpose to remedy the disturbance),

— necessity (to be necessary to achieve the objective, and remain at the minimum necessary to do that),

— proportionality (the positive effects of the aid must be properly balanced against the distortions of
competition, in order for the distortions to be limited to the minimum necessary to reach the measures’
objectives).

(47) The objective of granting a subordinated loan qualifying as Tier 2 capital to Parex banka was to enable it
to continue to satisfy the capital adequacy ratio and to ensure that it is sufficiently capitalised so as to better
withstand potential losses, in order to avoid a serious disturbance in the Latvian economy.

(") Recital 41 of the first rescue Decision.
() Communication on the application of State aid rules to measures taken in relation to financial institutions in the context of the current
global financial crisis OJ C 270, 25.10.2008.
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(48) In the first rescue Decision, the Commission noted that the subordinated debt for Parex banka was
limited to the minimum necessary in scope and time. Among other elements, the limitation to the minimum
necessary was based on the commitment of the Latvian authorities to grant subordinated debt with a maximum
maturity of five years. In that regard, the Commission noted in that decision that the minimum maturity for
the subordinated debt to qualify as Tier 2 capital under Latvian legislation was five years. The aid measure was
therefore qualified as compatible.

(49) The second and third rescue Decisions, the Parex Final Decision and the Amendment Decision did not
alter the assessment of the first rescue Decision in that respect, concerning the limitation to the minimum
necessary.

(50) The Commission notes that Latvia has not brought forward arguments to demonstrate the compatibility of
the aid stemming from the extended maturity of the subordinated loans.

(51) Therefore, based on the information available to Commission at this time, the un-notified aid measure
concerning the subordinated debt issued with a maturity of seven years instead of five years as initially
approved cannot be qualified as compatible, considering that: a) the existing assessment is that a five-year
maturity of the subordinated debt was what ensured limitation to the minimum necessary and b) no new
arguments have been presented for justification of compatibility.

(52) Equally, based on the information available to Commission at this time, the un-notified aid measure
concerning the additional prolongation of the subordinated debt maturity by 18 months cannot be qualified as
compatible, considering that: a) the existing assessment is that a five-year maturity of the subordinated debt was
what ensures limitation to the minimum necessary and b) no new arguments have been presented for
justification of compatibility.

(53) The Commission invites Latvia and any interested parties to present it with additional elements relevant to
whether the seven-year duration of the subordinated loan and its subsequent extension by 18 months
constitutes aid which was limited to the minimum necessary.

4.2.2. The liquidity support measure

(54) The assessment of the restructuring plan in the Parex Final Decision was based on assumptions presented
at that time regarding the expected inflows of liquidity into Reverta which would allow it to start repaying the
liquidity support granted in the form of State deposits, up to a certain level (1).

(55) The amounts expected to remain unpaid, as described in the Parex Final Decision, ranged from LVL [...]
million (the base case scenario) to LVL [...] million (the worst case scenario). As explained in recital 21, the
actual amounts from which Reverta has benefited have constantly exceeded those laid out in the Parex Final
Decision.

(56) The Commission notes that Latvia has not brought forward arguments to demonstrate the compatibility of
the aid stemming from the additional liquidity support.

(57) In view of this, and considering also the fact that the revised restructuring plan presented by Latvia
includes numerous other adjustments compared to the plan approved through the Parex Final Decision, the
Commission is not in the position at this time to qualify the additional liquidity support as compatible with
the internal market. A more in-depth assessment of the impact the revised levels of liquidity support will have
to be carried out, taking into account the revised restructuring plan in its entirety.

4.3. The breach of the commitment to divest the Wealth Management Business

(58) Pursuant to Article 16 of Regulation (EC) No 659/1999 the Commission may open a formal investigation
procedure if aid is misused, ie. if the beneficiary used aid in contravention of a decision taken pursuant to
Article 7(3) of that Regulation.

(59) In the Parex Final Decision (}) Latvia committed that Citadele would divest the Wealth Management
Business by certain deadlines.

(60) Latvia confirmed that the Wealth Management Business has not been divested within the agreed deadlines.
This constitutes a breach of the terms of the Parex Final Decision and hence a misuse of the aid granted. The
Commission invites Latvia and interested parties to comment on that conclusion and to present any elements
which would allow the Commission to consider whether aid obtained by Citadele could be considered
compatible with the internal market if the Wealth Management Business were not to be divested separately
from Citadele.

(") Recital 55 of the Parex Final Decision.
(3 See recital 73 of the Parex Final Decision.
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5. CONCLUSION

The Commission concludes, in regard to the unlawful aid described in recital 21, that doubts are raised as to
the compatibility with the internal market based on the information available at this time. The Commission
therefore has decided to open a formal investigation procedure pursuant to Articles 13(1) and 4(4) of
Regulation (EC) No 659/1999.

Moreover, the Commission concludes that the breach of commitment described in recital 23 constitutes misuse
of aid. The Commission therefore has decided to open a formal investigation procedure also for misuse of aid
pursuant to Article 16 of Regulation (EC) No 659/1999.

In the light of the foregoing considerations, the Commission, acting under the procedure laid down in
Article 108(2) of the Treaty on the Functioning of the European Union, requests Latvia to submit its comments
and to provide all such information as may help to assess the measures (in particular the compatibility of the
un-notified aid), within ten working days of the date of receipt of this letter. It requests your authorities to
forward a copy of this letter to the potential recipient of the aid immediately.

The Commission would draw your attention to Article 14 of Regulation (EC) No 659/1999, which provides
that all unlawful aid may be recovered from the recipient.

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