
IV Oplysninger 

OPLYSNINGER FRA DEN EUROPÆISKE UNIONS INSTITUTIONER OG ORGANER 

Kommissionen 

2009/C 239/01 Euroens vekselkurs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 

OPLYSNINGER FRA MEDLEMSSTATERNE 

2009/C 239/02 Ajourføring af listen over opholdstilladelser, jf. artikel 2, nr. 15, i Europa-Parlamentets og Rådets 
forordning (EF) nr. 562/2006 om indførelse af en fællesskabskodeks for personers grænsepassage 
(Schengen-grænsekodeks) (EUT C 247 af 13.10.2006, s. 1, EUT C 153 af 6.7.2007, s. 5, EUT C 
192 af 18.8.2007, s. 11, EUT C 271 af 14.11.2007, s. 14, EUT C 57 af 1.3.2008, s. 31, EUT C 134 af 
31.5.2008, s. 14, EUT C 207 af 14.8.2008, s. 12, EUT C 331 af 21.12.2008, s. 13, EUT C 3 af 
8.1.2009, s. 5, EUT C 64 af 19.3.2009, s. 15) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 

2009/C 239/03 Ajourførte modeller til de kort, der udstedes af medlemsstaternes udenrigsministerier til akkrediterede 
medlemmer af diplomatiske og konsulære repræsentationer og deres familiemedlemmer, jf. artikel 19, 
stk. 2, i Europa-Parlamentets og Rådets forordning (EF) nr. 562/2006 om indførelse af en fællesskabs
kodeks for personers grænsepassage (Schengen-grænsekodeks) (EUT C 247 af 13.10.2006, s. 85, EUT C 
153 af 6.7.2007, s. 15, EUF C 64 af 19.3.2009, s. 18) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 

ISSN 1725-2393 
C 239 

52. årgang 

6. oktober 2009 Meddelelser og oplysninger 

(Fortsættes på omslagets anden side) 

Den Europæiske Unions 
Tidende 

Dansk udgave 

Informationsnummer Indhold 

1 DA 

Side

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0001:0001:DA:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0002:0006:DA:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0007:0008:DA:PDF


V Udtalelser 

PROCEDURER I TILKNYTNING TIL GENNEMFØRELSEN AF KONKURRENCEPOLITIKKEN 

Kommissionen 

2009/C 239/04 Meddelelse i henhold til artikel 27, stk. 4, i Rådets forordning (EF) nr. 1/2003 i sag COMP/B-1/39.351 
— Svenske samkøringslinjer ( 1 ) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 

2009/C 239/05 Statsstøtte — Letland — Statsstøttesag C 26/09 (ex N 289/09) — Omstruktureringsstøtte til JSC Parex 
Banka — Opfordring til at fremsætte bemærkninger efter EF-traktatens artikel 88, stk. 2 ( 1 ) . . . . . . . . 11 

2009/C 239/06 Anmeldelse af en planlagt fusion (Sag COMP/M.5591 — CEZB/JAVYS/JESS JV) ( 1 ) . . . . . . . . . . . . . . . . . . . 26 

Berigtigelser 

2009/C 239/07 Berigtigelse til oplysninger vedrørende Det Europæiske Økonomiske Samarbejdsområde (EUT C 138 af 18.6.2009) 27 

DA 

Informationsnummer Indhold (fortsat) 

( 1 ) EØS-relevant tekst 

Side

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0009:0010:DA:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0011:0025:DA:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0026:0026:DA:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2009:239:0027:0027:DA:PDF


IV 

(Oplysninger) 

OPLYSNINGER FRA DEN EUROPÆISKE UNIONS INSTITUTIONER OG 
ORGANER 

KOMMISSIONEN 

Euroens vekselkurs ( 1 ) 

5. oktober 2009 

(2009/C 239/01) 

1 euro = 

Valuta Kurs 

USD amerikanske dollar 1,4616 

JPY japanske yen 131,41 

DKK danske kroner 7,4443 

GBP pund sterling 0,91710 

SEK svenske kroner 10,3030 

CHF schweiziske franc 1,5102 

ISK islandske kroner 

NOK norske kroner 8,4460 

BGN bulgarske lev 1,9558 

CZK tjekkiske koruna 25,462 

EEK estiske kroon 15,6466 

HUF ungarske forint 267,24 

LTL litauiske litas 3,4528 

LVL lettiske lats 0,7084 

PLN polske zloty 4,2076 

RON rumænske leu 4,2640 

TRY tyrkiske lira 2,1720 

Valuta Kurs 

AUD australske dollar 1,6713 

CAD canadiske dollar 1,5693 

HKD hongkongske dollar 11,3275 

NZD newzealandske dollar 2,0255 

SGD singaporeanske dollar 2,0625 

KRW sydkoreanske won 1 715,37 

ZAR sydafrikanske rand 11,1130 

CNY kinesiske renminbi yuan 9,9773 

HRK kroatiske kuna 7,2550 

IDR indonesiske rupiah 13 957,02 

MYR malaysiske ringgit 5,0579 

PHP filippinske pesos 68,257 

RUB russiske rubler 43,9550 

THB thailandske bath 48,912 

BRL brasilianske real 2,5887 

MXN mexicanske pesos 19,8997 

INR indiske rupee 69,4550

DA 6.10.2009 Den Europæiske Unions Tidende C 239/1 

( 1 ) Kilde: Referencekurs offentliggjort af Den Europæiske Centralbank.



OPLYSNINGER FRA MEDLEMSSTATERNE 

Ajourføring af listen over opholdstilladelser, jf. artikel 2, nr. 15, i Europa-Parlamentets og Rådets 
forordning (EF) nr. 562/2006 om indførelse af en fællesskabskodeks for personers grænsepassage 
(Schengen-grænsekodeks) (EUT C 247 af 13.10.2006, s. 1, EUT C 153 af 6.7.2007, s. 5, EUT C 192 af 
18.8.2007, s. 11, EUT C 271 af 14.11.2007, s. 14, EUT C 57 af 1.3.2008, s. 31, EUT C 134 af 
31.5.2008, s. 14, EUT C 207 af 14.8.2008, s. 12, EUT C 331 af 21.12.2008, s. 13, EUT C 3 af 

8.1.2009, s. 5, EUT C 64 af 19.3.2009, s. 15) 

(2009/C 239/02) 

Offentliggørelsen af listen over opholdstilladelser, jf. artikel 2, nr. 15, i Europa-Parlamentets og Rådets 
forordning (EF) nr. 562/2006 af 15. marts 2006 om indførelse af en fællesskabskodeks for personers 
grænsepassage (Schengen-grænsekodeks) ( 1 ), er baseret på de oplysninger, medlemsstaterne fremsender til 
Kommissionen i overensstemmelse med artikel 34 i Schengen-grænsekodeksen. 

Ud over de oplysninger, der offentliggøres i EUT, findes der på webstedet for Generaldirektoratet for 
Retfærdighed, Frihed og Sikkerhed oplysninger, der ajourføres hver måned. 

GRÆKENLAND 

Erstatter punkt 1-7 på den liste, der er offentliggjort i EUT C 247 af 13.10.2006 

— Άδεια παραμονής αλλοδαπού (ενιαίου τύπου σύμφωνα με τον υπ’ (EK) αριθ. 1030/2002 Κανονισμό του 
Συμβουλίου της Ε.Ε. της 13ης Ιουνίου 2002) 

(Opholdstilladelse til udlændinge (ensartet udformning) i henhold til Rådets forordning (EF) 
nr. 1030/2002 af 13. juni 2002 udstedes til alle udlændinge, der opholder sig lovligt i Grækenland) 

— Δελτίο Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(Opholdskort til familiemedlemmer til en EU-borger — udstedes til tredjelandsstatsborgere, der er 
familiemedlemmer til en græsk statsborger eller en EU-borger samt til forældre til mindreårige børn) 

— Άδεια Μόνιμης Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(Permanent opholdstilladelse til familiemedlemmer til en EU-borger — udstedes til tredjelandsstatsbor
gere, der er familiemedlemmer til en græsk statsborger eller en EU-borger samt til forældre til mindre
årige børn) 

— Άδεια διαμονής ομογενών Αλβανίας (ενιαίου τύπου) 

(Opholdstilladelse til albanske statsborgere af græsk afstamning (ensartet udformning) — gyldigt i op til 
ti (10) år, udstedes til albanske statsborgere af græsk afstamning og medlemmer af deres familie for, at 
de kan opholde sig og arbejde i Grækenland)

DA C 239/2 Den Europæiske Unions Tidende 6.10.2009 

( 1 ) EUT L 105 af 13.4.2006, s. 1.



— Άδεια παραμονής αλλοδαπού (βιβλιάριο χρώματος λευκού) ( 1 ) 

(Opholdstilladelse til udlændinge) (hvidt hæfte) — udstedes til: 

a) personer, der er anerkendt som flygtninge i henhold til Genèvekonventionen fra 1951 

b) udlændinge af græsk afstamning (undtagen albanske statsborgere) 

— Δελτίο ταυτότητας αλλοδαπού (χρώμα πράσινο) 

(Identitetskort til udlændinge (grønt) — udstedes kun til udlændinge af græsk afstamning. Det kan være 
gyldigt i to eller fem år) 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς (χρώμα μπεζ) ( 2 ) 

(Særligt identitetskort til udlændinge af græsk afstamning (beige) — udstedes til albanske statsborgere af 
græsk afstamning. Det er gyldigt i tre år. Det samme identitetskort udstedes også til ægtefæller og 
efterkommere af græsk afstamning uanset deres statsborgerskab, såfremt slægtskabsforholdet kan doku
menteres ved et officielt dokument) 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς (χρώμα ροζ) 

(Særligt identitetskort til udlændinge af græsk afstamning (lyserødt) — udstedes til udlændige af græsk 
afstamning i det tidligere USSR. Det har ubegrænset gyldighed) 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς 

(Særligt identitetskort for udlændinge af græsk afstamning — gyldigt i ti (10) år, udstedes til albanske 
statsborgere af græsk afstamning og deres familiemedlemmer). 

ØSTRIG 

Erstatter den liste, der er offentliggjort i EUT C 64 af 19.3.2009 

— Unbefristeter Aufenthaltstitel — erteilt eines gewöhnlicher Sichtvermerk gemäß im Sinne des § 6 Abs. 1 
Z. 1 FrG 1992 (von Inlandsbehörden sowie Vertretungsbehörden bis 31.12.1992 in Form eines Stem
pels ausgestellt) 

(Tidsubegrænset opholdstilladelse — tildelt i form af et almindeligt visum i henhold til paragraf 6, stk. 1, 
første linje, i udlændingeloven af 1992 (udstedt af både de indenlandske myndigheder og af repræsen
tationer i udlandet indtil den 31.12.1992 i form af et stempel)) 

— Aufenthaltstitel in Form einer grünen Vignette bis Nr. 790.000 

(opholdstilladelse i form af en grøn mærkat indtil nr. 790.000) 

— Aufenthaltstitel in Form einer grün-weißen Vignette ab Nr. 790.001 

(Opholdstilladelse i form af en hvidgrøn mærkat fra nr. 790.001) 

— Aufenthaltstitel in Form der Vignette entsprechend der Gemeinsamen Maßnahme 97/11/JI des Rates 
vom 16. Dezember 1996, Amtsblatt L 7 vom 10.1.1997 zur einheitlichen Gestaltung der Aufenthalt
stitel (in Österreich ausgegeben im Zeitraum 1.1.1998 bis 31.12.2004) 

(Opholdstilladelse i form af en mærkat, jf. Rådets fælles aktion 97/11/RIA af 16. december 1996 om 
ensartet udformning af opholdstilladelser (EFT L 7 af 10.1.1997), (udstedt i Østrig i perioden 1.1.1998- 
31.12.2004))

DA 6.10.2009 Den Europæiske Unions Tidende C 239/3 

( 1 ) Det er hensigten at erstatte denne type opholdstilladelse af et «selvstændigt» dokument, jf. Rådets forordning (EF) nr. 
1030/2002. Medlemsstaterne vil umiddelbart efter denne ændring blive underrettet. 

( 2 ) Efter maj 2005 udstedes dette dokument ikke længere. De allerede udstedte kort er gyldige indtil deres udløbsdato. 
Kortet vil blive erstattet af det identitetskort, der er omhandlet i punkt 9.



— Aufenthaltstitel „Niederlassungsnachweis“ im Kartenformat ID1 entsprechend den Gemeinsamen 
Maßnahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitli
chen Gestaltung des Aufenthaltstitels für Drittstaatsangehörige (in Österreich ausgegeben im Zeitraum 
1.1.2003 bis 31.12.2005) 

(Opholdstilladelse »Niederlassungsnachweis« i kortformat ID1, jf. fælles aktion på grundlag af Rådets 
forordning (EF) nr. 1030/2002 af 13. juni 2002 om ensartet udformning af opholdstilladelser til 
tredjelandsstatsborgere (udstedt i Østrig i tidsrummet 1.1.2003-31.12.2005)) 

— Aufenthaltstitel in Form der Vignette entsprechend den Gemeinsamen Maßnahmen aufgrund der Verord
nung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitlichen Gestaltung des Aufenthalt
stitels für Drittstaatsangehörige (in Österreich ausgegeben im Zeitraum 1.1.2005 bis 31.12.2005) 

(Opholdstilladelse i form af en mærkat, jf. fælles aktion på grundlag af Rådets forordning (EF) nr. 
1030/2002 af 13. juni 2002 om ensartet udformning af opholdstilladelser til tredjelandsstatsborgere 
(udstedt i Østrig i perioden 1.1.2005-31.12.2005)) 

— Aufenthaltstitel „Niederlassungsbewilligung“, „Familienangehöriger“, „Daueraufenthalt-EG“, „Daueraufent
halt-Familienangehöriger“ und „Aufenthaltsbewilligung“ im Kartenformat ID1 entsprechend den Gemein
samen Maßnahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur 
einheitlichen Gestaltung des Aufenthaltstitels für Drittstaatsangehörige (in Österreich ausgegeben seit 
1.1.2006) 

(Opholdstilladelse »etableringsbevilling«, »familiemedlem«, »varigt ophold — EF«, »varigt ophold — fami
liemedlem« og »tilladelse til ophold« i kortformat ID1, jf. fælles aktion på grundlag af Rådets forordning 
(EF) nr. 1030/2002 af 13. juni 2002 om ensartet udformning af opholdstilladelser til tredjelandsstats
borgere (udstedt i Østrig siden 1.1.2006)) 

Der Bezeichnung der Aufenthaltstitel „Niederlassungsbewilligung“ und „Aufenthaltsbewilligung“ sind der 
jeweilige Aufenthaltszweck beigefügt. 

Eine „Niederlassungsbewilligung“ kann nur für folgende Zwecke erteilt werden: „Schlüsselkraft“, „ausge
nommen Erwerbstätigkeit“, „unbeschränkt“, „beschränkt“ sowie „Angehöriger“. 

(På »Niederlassungsbewilligung« (etableringstilladelse) og »Aufenthaltsbewilligung« (tilladelse til ophold) er 
det endvidere oplyst, hvad der er formålet med opholdet. 

»Niederlassungsbewilligung« kan kun udstedes med henblik på et af følgende formål: nøglemedarbejdere, 
personer uden erhvervsvirksomhed, ubegrænset, begrænset samt familiemedlemmer) 

Eine „Aufenthaltsbewilligung“ kann für folgende Zwecke erteilt werden: „Rotationsarbeitskraft“, „Betrieb
sentsandter“, „Selbständiger“, „Künstler“, „Sonderfälle unselbständiger Erwerbstätigkeit“, „Schüler“, „Studie
render“, „Sozialdienstleistender“, „Forscher“, „Familiengemeinschaft“ sowie „Humanitäre Gründe“. 

(»Aufenthaltsbewilligung« (tilladelse til ophold) kan udstedes med henblik på et af følgende formål: 
medarbejdere i jobrotation, udstationerede medarbejdere, selvstændige, kunstnere, særlig ikke-selvstændig 
erhvervsvirksomhed, skoleelever, studerende, frivillig samfundstjeneste, forskere, familiefællesskab samt af 
humanitære årsager) 

— „Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlas
sungsrechtes für Angehörige von freizügigkeitsberechtigten EWR-Bürgern gemäß § 54 NAG 2005 

(„Permanent opholdstilladelse“ til dokumentation for opholds- og etableringsret i Fællesskabet for fami
liemedlemmer til EØS-statsborgere, for hvem der gælder fri bevægelighed i henhold til paragraf 54 NAG 
2005)
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— „Bestätigung über den Antrag auf Verlängerung des Aufenthaltstitels“ in Form einer Vignette aufgrund § 
24/1 NAG 2005 

(»Bekræftelse af ansøgning om forlængelse af opholdstilladelse« i form af en mærkat, jf. paragraf 24/1 
NAG 2005) 

— Lichtbildausweis für Träger von Privilegien und Immunitäten in den Farben rot, gelb und blau, ausgestellt 
vom Bundesministerium europäische und internationale Angelegenheiten 

(Identitetskort med foto til personer med privilegier og immuniteter, rødt, gult og blåt, udstedt af 
forbundsministeriet for europæiske og internationale spørgsmål) 

— Lichtbildausweis im Kartenformat für Träger von Privilegien und Immunitäten in den Farben rot, gelb, 
blau, grün, braun, grau und orange, ausgestellt vom Bundesministerium für europäische und internatio
nale Angelegenheiten 

(Identitetskort med foto til personer med privilegier og immuniteter (kortformat), rødt, gult, blåt, grønt, 
brunt, gråt og orange, udstedt af forbundsministeriet for europæiske og internationale spørgsmål) 

— „Status des Asylberechtigten“ gemäß § 7 AsylG 1997 in der Fassung BGBl. I Nr. 101/2003 (zuerkannt 
bis 31. Dezember 2005) — in der Regel dokumentiert durch einen Konventionsreisepass in Buchform 
im Format ID 3 (in Österreich ausgegeben im Zeitraum 1.1.1996 bis 27.8.2006) 

(Asylstatus i henhold til paragraf 7 i asylloven af 1997 som affattet i Østrigs lovtidende I nr. 101/2003 
(tildelt indtil den 31. december 2005) — som regel dokumenteret med et konventionspas i format ID 3 
(udstedt i Østrig i perioden 1.1.1996-27.8.2006)) 

— „Status des Asylberechtigten“ gemäß § 3 AsylG 2005 (zuerkannt seit 1. Jänner 2006) — in der Regel 
dokumentiert durch einen Fremdenpass in Buchform im Format ID 3 (in Österreich ausgegeben seit 
28.8.2006) 

(Asylstatus i henhold til paragraf 3 i asylloven af 2005 (tildelt siden den 1. januar 2006) — som regel 
dokumenteret med et fremmedpas i format ID 3 (udstedt i Østrig siden den 28.8.2006)) 

— „Status des subsidiär Schutzberechtigten“ gemäß § 8 AsylG 1997 in der Fassung BGBl. I Nr. 101/2003 
(zuerkannt bis 31. Dezember 2005) — in der Regel dokumentiert durch Konventionsreisepass in Buch
form im Format ID 3 mit integriertem elektronischen Mikrochip (in Österreich ausgegeben im Zeitraum 
1.1.1996 bis 27.8.2006) 

(Subsidiær beskyttelsesstatus i henhold til paragraf 8 i asylloven af 1997 som affattet i Østrigs lovtidende 
I nr. 101/2003 (tildelt indtil den 31. december 2005) — som regel dokumenteret med et konven
tionspas i format ID 3 med integreret elektronisk mikrochip (udstedt i Østrig i perioden 1.1.1996- 
27.8.2006)) 

— „Status des subsidiär Schutzberechtigten“ gemäß § 8 AsylG 2005 (zuerkannt seit 1. Jänner 2006) — in 
der Regel dokumentiert durch Fremdenpass in Buchform im Format ID 3 mit integriertem elektronis
chen Mikrochip (in Österreich ausgegeben seit 28.8.2006) 

(Subsidiær beskyttelsesstatus i henhold til paragraf 8 i asylloven af 2005 (tildelt siden den 
1. januar 2006) — som regel dokumenteret med et fremmedpas i format ID 3 med integreret elek
tronisk mikrochip (udstedt i Østrig siden den 28.8.2006)).

DA 6.10.2009 Den Europæiske Unions Tidende C 239/5



Øvrige dokumenter, der berettiger til ophold i Østrig eller til genindrejse i Østrig: 

— Liste der Reisenden für Schülerreisen innerhalb der Europäischen Union im Sinne des Beschlusses des 
Rates vom 30. November 1994 über die gemeinsame Maßnahme über Reiseerleichterungen für Schüler 
von Drittstaaten mit Wohnsitz in einem Mitgliedstaat 

(Liste over deltagere i skolerejser inden for EU, jf. Rådets afgørelse af 30. november 1994 om en Fælles 
aktion vedtaget af Rådet på grundlag af artikel K.3, stk. 2, litra b), i traktaten om Den Europæiske Union 
vedrørende rejselempelser for skoleelever fra tredjelande med bopæl i en medlemsstat) 

— „Beschäftigungsbewilligung“ nach § 5 Ausländerbeschäftigungsgesetz mit einer Gültigkeit bis zu sechs 
Monaten in Verbindung mit einem gültigen Reisedokument für Fremde, die nach der Verordnung (EG) 
Nr. 539/2001 i.d.g.F. zur sichtvermerksfreien Einreise berechtigt sind. 

(Arbejdstilladelse i henhold til paragraf 5 i lov om udenlandsk arbejdskraft med indtil seks måneders 
gyldighed i forbindelse med et gyldigt rejsedokument for udlændinge, der i henhold til forordning (EF) 
nr. 539/2001 som ændret er berettiget til indrejse uden visum).

DA C 239/6 Den Europæiske Unions Tidende 6.10.2009



Ajourførte modeller til de kort, der udstedes af medlemsstaternes udenrigsministerier til 
akkrediterede medlemmer af diplomatiske og konsulære repræsentationer og deres 
familiemedlemmer, jf. artikel 19, stk. 2, i Europa-Parlamentets og Rådets forordning (EF) 
nr. 562/2006 om indførelse af en fællesskabskodeks for personers grænsepassage (Schengen- 
grænsekodeks) (EUT C 247 af 13.10.2006, s. 85, EUT C 153 af 6.7.2007, s. 15, EUF C 64 af 

19.3.2009, s. 18) 

(2009/C 239/03) 

Offentliggørelsen af listen over opholdstilladelser, jf. artikel 2, nr. 15, i Europa-Parlamentets og Rådets 
forordning (EF) nr. 562/2006 af 15. marts 2006 om indførelse af en fællesskabskodeks for personers 
grænsepassage (Schengen-grænsekodeks) ( 1 ), er baseret på de oplysninger, medlemsstaterne fremsender til 
Kommissionen i overensstemmelse med artikel 34 i Schengengrænsekodeksen. 

Ud over de oplysninger, der offentliggøres i EUT, findes der på webstedet for Generaldirektoratet for 
Retfærdighed, Frihed og Sikkerhed oplysninger, der ajourføres hver måned. 

ISLAND 

Erstatter de oplysninger, der er offentliggjort i EUT C 247 af 13.10.2006 

Fra 1. januar 2009 har udenrigsministeriet udstedt nye identitetskort til personalet på diplomatiske og 
konsulære repræsentationer i Island. 

Persónuskilríki/Blåt identitetskort (se modellen) 

Dette id-kort udstedes til administrativt og teknisk personale samt servicepersonale på diplomatiske og 
konsulære repræsentationer i Island og medlemmer af deres familie, der indgår som en del af husstanden. 

Id-kortet er et hvidt, lamineret plastkort (8,6 cm × 5,4 cm) med en blå stribe øverst på begge sider. På 
forsiden er der et serienummer i den blå stribe, et foto af indehaveren, den pågældendes navn, underskrift, 
stilling og navnet på den stat, der har udsendt den pågældende. På bagsiden står der i den blå stribe, at det 
er et Persónuskilríki (identitetskort) udstedt af det islandske udenrigsministerium (Utanríkisráðuneytið). 
Republikken Islands segl er gengivet på kortet. Det er undertegnet af protokolchefen, og udstedelses og 
udløbsdatoen er angivet. På islandsk står der, at kortet skal returneres til udenrigsministeriet, når indeha
veren forlader Island. 

Forside Bagside
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Diplómatískt persónuskilríki/rødt identitetskort til diplomater (se modellen) 

Dette id-kort udstedes til chefer for repræsentationer og konsulater, medlemmer af det diplomatiske perso
nale og konsulatsembedsmænd samt medlemmer af deres familie, der indgår som en del af deres husstand. 

Id-kortet er et hvidt, lamineret plastkort (8,6 cm × 5,4 cm) med en rød stribe øverst på begge sider. På 
forsiden er der et serienummer i den røde stribe, et foto af indehaveren, den pågældendes navn, underskrift, 
stilling og navnet på den stat, der har udsendt den pågældende. På bagsiden står der i den røde stribe, at det 
er et Diplómatískt persónuskilríki (identitetskort til diplomater) udstedt af det islandske udenrigsministerium 
(Utanríkisráðuneytið). Republikken Islands segl er gengivet på kortet. Det er undertegnet af protokolchefen, 
og udstedelses og udløbsdatoen er angivet. På islandsk står der, at indehaveren nyder godt af diplomatiske 
privilegier og immuniteter i henhold til international ret, og at det derfor er forbudt at begrænse den 
pågældendes bevægelsesfrihed. 

Forside Bagside
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V 

(Udtalelser) 

PROCEDURER I TILKNYTNING TIL GENNEMFØRELSEN AF 
KONKURRENCEPOLITIKKEN 

KOMMISSIONEN 

Meddelelse i henhold til artikel 27, stk. 4, i Rådets forordning (EF) nr. 1/2003 i sag COMP/B- 
1/39.351 — Svenske samkøringslinjer 

(EØS-relevant tekst) 

(2009/C 239/04) 

1. INDLEDNING 

(1) I henhold til artikel 9 i Rådets forordning (EF) nr. 
1/2003 ( 1 ) kan Kommissionen — når den agter at 
vedtage en beslutning, hvorefter en overtrædelse kræves 
bragt til ophør, og de deltagende virksomheder tilbyder 
at afgive tilsagn, der imødekommer de betænkeligheder, 
som Kommissionen har, og som den har underrettet de 
pågældende virksomheder om i sin foreløbige vurdering — 
ved beslutning gøre disse tilsagn bindende for virksomhe
derne. En sådan beslutning kan vedtages for en bestemt 
periode, og i beslutningen konkluderes det, at der ikke 
længere er grund til, at Kommissionen griber ind. I over
ensstemmelse med artikel 27, stk. 4, i samme forordning 
offentliggør den et kort resumé af sagen og hovedind
holdet af de afgivne tilsagn. Tredjemand kan fremsætte 
bemærkninger hertil inden for den frist, som er fastsat af 
Kommissionen. 

2. RESUME AF SAGEN 

(2) Den 25. juni 2009 vedtog Kommissionen i overensstem
melse med artikel 9, stk. 1, i forordning (EF) nr. 1/2003 en 
foreløbig vurdering vedrørende påståede overtrædelser 
begået af den svenske transmissionssystemoperatør 
Svenska Kraftnät (»SvK«) på det svenske marked for el- 
transmission. 

(3) Ifølge den foreløbige vurdering indtager SvK en domine
rende stilling på det svenske marked for eltransmission. I 
den foreløbige vurdering var der tvivl om, hvorvidt SvK 
har misbrugt sin dominerende stilling, jf. EF-traktatens 
artikel 82 og EØS-aftalens artikel 54. Det kan især være 
sket ved, at SvK begrænsede samkøringslinjernes kapacitet 
for handel mellem Sverige og EU-nabolandene og EØS for 
at foregribe overbelastning inden for det svenske transmis
sionssystem, og derved diskriminerede mellem inden
landske eltransmissionsydelser og eksportorienterede 
ydelser og opdelte det indre marked uden nogen objektiv 
begrundelse. 

3. HOVEDINDHOLDET I DE AFGIVNE TILSAGN 

(4) SvK er uenig i Kommissionens foreløbige vurdering. 
Selskabet har dog tilbudt at afgive tilsagn, jf. artikel 9 i 
forordning (EF) nr. 1/2003, for at imødekomme Kommis
sionens betænkeligheder på konkurrenceområdet. De 
vigtigste elementer i tilsagnene er følgende: 

(5) SvK opdeler det svenske transmissionssystem i to eller flere 
budzoner og driver det senest fra 1. juli 2011 på dette 
grundlag. Disse zoner er så fleksibelt udformet, at der 
hurtigt kan foretages tilpasninger til ændringer i de frem
tidige flow-mønstre i det svenske transmissionssystem. Så 
snart budzonerne er operative, vil SvK styre overbelastning 
i det svenske transmissionssystem uden at begrænse 
handelskapaciteten på samkøringslinjerne. 

(6) Der vil være en undtagelse fra dette princip for styring af 
intern overbelastning. Det drejer sig om Vestkystkorri
doren. SvK forpligter sig imidlertid til at udbygge Vestkyst
korridor-afsnittet ved senest fra 30. november 2011 at 
etablere og drive en ny 400 kV transmissionslinje 
mellem Stenkullen og Strömma-Lindome. 

(7) I den mellemliggende periode, dvs. perioden mellem 
meddelelsen af beslutningen om tilsagn og datoen, hvor 
budzonerne bliver operative, forpligter SvK sig til at styre 
enhver forventet overbelastning i det svenske transmis
sionssystem, bortset fra Vestkystkorridoren, ved at 
benytte regulerende ressourcer, som er egnet til modkøb, 
og som skal bruges til at afhjælpe overbelastning. I praksis 
vil SvK i planlægningsfasen, så snart der er forudset en 
overbelastning og hermed identificeret et tilsvarende 
indskrænkningsbehov (MW), forpligte sig til at identificere 
alle regulerende ressourcer, der kan benyttes til modkøb, 
og som kan forventes at være til rådighed i operations
fasen for at afhjælpe en sådan overbelastning. Herefter 
opstiller SvK en prioriteringsrækkefølge for disse 
ressourcer og udvælger de billigste, som tilsammen 
dækker det identificerede indskrænkningsbehov. På basis 
af de udvalgte ressourcer udpeger SvK dem, der ligger
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i Sverige, og lægger dem sammen (MW). SvK forpligter sig 
til at trække denne sum fra det indskrænkningsbehov, der 
oprindeligt var identificeret. Hvis der efter dette fradrag 
stadig er et indskrænkningsbehov, forpligter SvK sig til at 
anvende denne reducerede indskrænkningsmængde på de 
relevante samkøringslinjers handelskapacitet. I operations
fasen forpligter SvK sig til at anvende enhver disponibel 
regulerende ressource, der er egnet til at afhjælpe over
belastning for at garantere den handelskapacitet på samkø
ringslinjerne, der er givet til markedet. Den faktiske 
modhandel, der er behov for, kan være større eller 
mindre end det, der var forventet i planlægningsfasen. 

(8) Tilsagnene er offentliggjort i deres helhed på engelsk på 
webstedet for Generaldirektoratet for Konkurrence: http:// 
ec.europa.eu/comm/competition/index_en.html 

4. OPFORDRING TIL AT FREMSÆTTE BEMÆRKNINGER 

(9) Med forbehold af resultatet af markedstesten agter 
Kommissionen at vedtage en beslutning i henhold til 
artikel 9, stk. 1, i forordning (EF) nr. 1/2003, hvorved 
den erklærer de ovenfor beskrevne tilsagn, som Generaldi
rektoratet for Konkurrence har offentliggjort på sit 
websted, for bindende. 

(10) I overensstemmelse med artikel 27, stk. 4, i forordning 
(EF) nr. 1/2003 opfordrer Kommissionen interesserede 

parter til at fremsætte bemærkninger til de foreslåede 
tilsagn. I den forbindelse anmoder Kommissionen inter
esserede parter om især at kommentere det forhold, at 
Vestkyst korridoren ikke er omfattet af tilsagnet om at 
indføre budzoner. Bemærkningerne skal være Kommis
sionen i hænde senest en måned efter datoen for offent
liggørelsen af denne meddelelse. De interesserede parter 
anmodes endvidere om at fremsende en ikke-fortrolig 
version af deres bemærkninger, hvor forretningshemmelig
heder og andre fortrolige oplysninger er udeladt eller even
tuelt erstattet af et ikke-fortroligt resumé eller af udtryk
kene »forretningshemmelighed« eller »fortroligt«. Beretti
gede anmodninger om fortrolig behandling vil blive 
imødekommet. 

(11) Bemærkninger kan sendes til Kommissionen med angivelse 
af sagsnummer COMP/B-1/39.351 — Svenske samkø
ringslinjer — enten pr. e-mail (COMP-GREFFE-ANTI 
TRUST@ec.europa.eu), pr. telefax (+32 22950128) eller 
pr. brev til nedenstående adresse: 

Europa-Kommissionen 
Generaldirektoratet for Konkurrence 
Registreringskontoret for Kartelsager 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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STATSSTØTTE — LETLAND 

Statsstøttesag C 26/09 (ex N 289/09) — Omstruktureringsstøtte til JSC Parex Banka 

Opfordring til at fremsætte bemærkninger efter EF-traktatens artikel 88, stk. 2 

(EØS-relevant tekst) 

(2009/C 239/05) 

Ved brev af 29. juli 2009, der er gengivet på det autentiske sprog efter dette resumé, meddelte Kommis
sionen Letland, at den havde besluttet at indlede proceduren efter EF-traktatens artikel 88, stk. 2, over for 
ovennævnte støtteforanstaltning. 

Interesserede parter kan senest en måned efter offentliggørelsen af nærværende resumé og det efterfølgende 
brev sende eventuelle bemærkninger til de støtteforanstaltninger, over for hvilke Kommissionen indleder 
proceduren, til: 

Europa-Kommissionen 
Generaldirektoratet for Konkurrence 
Registreringskontoret for Statsstøtte 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË 

Fax +32 22961242 

Disse bemærkninger vil blive videresendt til de lettiske myndigheder. Interesserede parter, der fremsætter 
bemærkninger til sagen, kan skriftligt anmode om at få deres navne hemmeligholdt. Anmodningen skal 
være begrundet. 

RESUMÉ 

I. SAGSFORLØB 

(1) Den 24. november 2008 godkendte Kommissionen en 
pakke redningsforanstaltninger til fordel for JSC Parex 
Banka (i det følgende benævnt »Parex« eller banken). 
Kommissionen godkendte ændringer af redningsforanstalt
ningerne den 11. februar og 11. maj 2009. Letland 
anmeldte planmæssigt en omstruktureringsplan for Parex 
den 11. maj 2009. 

II. BESKRIVELSE 

(2) Støttemodtageren Parex er Letlands anden største bank 
med hensyn til aktiver. Det er en universalbank, som 
tilbyder det komplette udvalg af bankprodukter direkte 
og gennem specialiserede datterselskaber. Banken blev 
grundlagt i 1992, og to enkeltpersoner besad aktiemajori
teten, indtil den lettiske stat overtog deres aktier. Parex har 
afdelinger i Stockholm, Tallinn, Hamburg og Berlin og 11 
repræsentationskontorer i 9 andre lande. Parex's lånepor
tefølje voksede med en sammenlagt årlig vækstrate (CAGR) 
på 28 % under Letlands økonomiske opsving i 2004- 
2008. 

(3) Parex gerådede i vanskeligheder i oktober 2008, da det 
finansielle klima blev dramatisk forringet. Parex led som 
Letlands største bank uden et stærkt udenlandsk moder
selskab mest på grund af den manglende tiltro til den 
lettiske finanssektor med tab af tillid fra indskyderside 
som konsekvens. Stormløbet mod indestående kulmine
rede med et dagligt træk på 100 mio. EUR, hvorved inde
ståenderne faldt med 36 % i forhold til slutningen af 2007 
(specielt på grund af virksomheders og individuelle valu
taindlændinges adfærd). Staten trådte til med likviditetsfor

anstaltninger for at kompensere for det deraf følgende 
finansieringsunderskud. 

(4) I takt med udviklingen i den aktuelle globale finansielle og 
økonomiske krise blev Parex mere og mere udsat end 
andre banker. Den var på det seneste kendt for sin risiko
fyldte bankvirksomhed, hvilket fremgik af en balance i 
kraftig udvikling, som i vid udstrækning hvilede på 
udvidet udlånsaktivitet koncentreret om ejendomsmar
kedet, store lån og långivning i SNG-lande. Dette resulte
rede i en øget risikoeksponering generelt af bankens låne
portefølje. 

(5) Af en due diligence-undersøgelse fremgår det, at banken i 
2008 led et tab på 131 mio. LVL (185 mio. EUR) på 
koncernplan sammenlignet med et overskud på 40 mio. 
LVL (58 mio. EUR) i 2007. I 2008 faldt den samlede 
aktionærkapital med 65 % til 77 mio. LVL, hovedsagelig 
som følge af større hensættelser til dækning af tab på 
udlån og tab på værdipapirporteføljen. 

(6) De lettiske myndigheder besluttede på denne baggrund at 
intervenere i Parex for at garantere bankens finansielle 
stabilitet. 

(7) Den lettiske stat overtog, inden den leverede likviditet og 
anden støtte, indledningsvis 51 % af bankens kapital. Det 
lykkedes imidlertid ikke at genskabe tilliden, og stormløbet 
mod indeståender fortsatte. Regeringen erhvervede derfor 
de resterende 34 %, som bankens grundlæggere var i 
besiddelse af. Den 11. november 2008 indskød statskassen 
200 mio. LVL i Parex for at garantere tilstrækkelig likvi
ditet. Derefter blev den samlede maksimale likviditetsfaci
litet, som banken kunne råde over, hævet til 1,5 mia. LVL. 
I marts 2009 udgjorde det samlede beløb af kortfristet 
likviditetsstøtte 873 mio. LVL.
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(8) Letland har også stillet statsgarantier for eksisterende 
syndikerede lån. Kommissionen godkendte ved beslutning 
af 11. maj 2009 en rekapitaliseringsforanstaltning, som 
hjalp Parex til at nå og opretholde et kapitalgrundlag på 
11 % i redningsfasen bestående af et statsligt kapitalind
skud ved køb af nyligt udstedte ordinære aktier og ydelse 
af ansvarlig indskudskapital. 

(9) Ifølge den fremlagte omstruktureringsplan har banken lagt 
sig fast på en ny strategi for en gruppering af bankens tre 
vigtigste forretningssegmenter: virksomheds-, detail- og 
privat kapitalforvaltning, som skal udgøre Parex's fremti
dige nøglesegmenter. Planen omfatter en række omstruk
tureringsstøtteforanstaltninger som f.eks. mulighed for 
supplerende likviditetsstøtte, yderligere statsgarantier og 
ekstra rekapitaliseringsforanstaltninger. 

III. VURDERING 

(10) Kommissionen agter at indlede en undersøgelse af 
omstruktureringsplanen for Parex. Den mener, at den fore
liggende plan ikke er tilstrækkelig til at genskabe levedyg
tigheden på længere sigt, at modtagerens bidrag er util
strækkeligt, og at der er risiko for konkurrencefordrejning. 
Den skal opfordre interesserede parter til at fremsætte 
deres bemærkninger til denne beslutning. 

(11) Hvad angår bankens levedygtighed, mangler der i planen 
detaljeret information til, at Kommissionen kan vurdere, 
om denne levedygtighed kan genskabes. Det er heller 
ikke tilstrækkeligt tydeligt, hvordan de planlagte omstruk
tureringsforanstaltninger kan hjælpe til at løse bankens 
grundlæggende problemer. 

(12) Med hensyn til bankens eget bidrag stiller Kommissionen 
spørgsmålstegn ved, om Parex bidrager nok til omstruktu
reringsomkostningerne. Navnlig brug af en metode med 
afhændelser eller salg af aktiver synes for nærværende at 
have begrænsede virkninger. Endelig er der ikke nogen klar 
plan og dato for afslutning af statsstøtteforanstaltningerne 
og statens majoritetsejerskab i banken. 

(13) Med hensyn til konkurrencefordrejning noterer Kommis
sionen sig, at Parex var den anden største bank i Letland 
og førte en relativ aggressiv forretningsstrategi, da likvidi
tetskrisen opstod. Kommissionen tvivler på, at der på 
nuværende stadium træffes tilstrækkelige foranstaltninger 
til at kompensere for de negative virkninger af støtten. 
Ifølge planen vil banken modtage betydelige beløb i 
støtte og forventer hurtigt at kunne genvinde tabte 
markedsandele i forskellige markedssegmenter og samtidig 
trænge ind på nye markedssegmenter. Kommissionen 
mener, at en klausul om ikke-prisbetinget førerskab og 
eventuelle vækstbegrænsninger i centrale markedsseg
menter, en yderligere indskrænkning af bankens udlåns
virksomhed og dermed en mindskelse af finansierings

behovene, som i øjeblikket skal dækkes med indskud, kan 
blive nødvendig til at bøde på konkurrencefordrejninger. 

BREVETS ORDLYD 

»The Commission wishes to inform Latvia that, having 
examined the information supplied by your authorities on the 
measure referred to above, it has decided to initiate the proce
dure laid down in Article 88(2) of the EC Treaty. 

1. PROCEDURE 

(1) On 10 November 2008 Latvia notified to the Commission 
a package of measures in favour of JSC Parex Banka (here
inafter “Parex” or “the bank”), designed to support the 
stability of the financial system, which was approved on 
24 November 2008 ( 1 ) (hereinafter “first Parex decision”). 
On 26 January 2009, Latvia informed the Commission 
about several changes to the public support measures to 
JSC Parex Banka, which were approved on 11 February 
2009 ( 2 ) (hereinafter “second Parex decision”). On 
29 March 2009, Latvia notified to the Commission the 
need for further changes to the recapitalisation measure, 
which was approved by Commission Decision of 11 May 
2009 ( 3 ) (hereinafter “third Parex decision”). 

(2) On the final date of the rescue period, which ended on 
11 May 2009 ( 4 ), Latvia notified a restructuring plan for 
Parex. On 5 June 2009 a request for information was sent 
to the Latvian authorities. On 15 June 2009 a meeting was 
held between the Latvian authorities and the Commission. 
The documents provided by the Latvian authorities during 
the meeting were registered on 16 June 2009. Latvia 
replied partially to the above request for information by 
letter of 7 July 2009, registered on the same day. 

2. DESCRIPTION 

2.1. The beneficiary 

(3) The beneficiary, Parex, is a financial institution based in 
Latvia. It is a universal bank offering the full range of 
banking products directly and through specialised subsidia
ries. Parex is the second largest bank in Latvia in terms of 
assets ( 5 ) and considered to be of systemic importance for 
the Latvian financial system. The bank was particularly 
active in business with non-resident (and non-OECD, 
mostly CIS) clients, particularly in the deposits segment.
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(4) The bank was founded in 1992 and was majority owned 
by two individuals until the current financial crisis, when 
due to the bank's difficulties the Latvian authorities decided 
to partly nationalise the bank and to provide public 
support measures in favour of Parex. Parex was nationa
lised through acquisition of a 84,83 % stake by the 
Government of Latvia in November and December 
2008. After the recapitalization measure approved as 
rescue aid, the Latvian State increased its participation in 
Parex up to about 95 %. The rest of Parex’ shares are 
owned by institutional investors. 

(5) Parex is the parent company of the Parex Group and it 
accounts for 98 % of the group’s assets. The Parex Group 
is currently present in 15 countries through operating 
subsidiaries or, in certain cases, representative offices. 
The bank has branches in Stockholm, Tallinn, Hamburg 
and Berlin and 11 representative offices in 9 other coun
tries. Operations in Sweden and Germany are limited to 
taking of deposits. The bank owns leasing companies in all 
three Baltic States since 2003. It has acquired six leasing 
companies in CIS countries ( 6 ) (Russia, Ukraine, Belarus 
and Azerbaijan) to offer both operating and financial 
leases to its clients. The group's asset and pension fund 
management activities are principally carried out through 
IPAS Parex Asset Management (“PAM”), which provides 
investment management and advisory services to local 
and foreign high net worth individuals, corporations, 
mutual funds, pension funds, insurance companies, foun
dations and endowments. The Swiss private banking subsi
diary AP Anlage & Privatbank AG provides specialised 
private banking services to Latvian and other international 
customers. 

(6) Parex’ loan portfolio grew at a compound annual growth 
rate (CAGR) of 28 % during Latvia's credit boom (2004- 
2008). While historically the bank focused on corporate 
lending, over the last three years it has been expanding the 
retail book, particularly mortgages. The loan portfolio of 
the bank is relatively concentrated with the real estate 
sector representing 26 % of the gross loan portfolio as 
of year end 2008 (YE 08). In addition, more than half 
of the retail loans, which amount to 33 % of the portfolio, 
are mortgage loans. Parex’ real estate exposure is in line 
with the Latvian market where lending growth over the 
last two years has been in parallel to the real estate boom. 

2.2. Financial difficulties of the bank 

(7) Parex ran into difficulties in October 2008, when the 
financial environment deteriorated dramatically. Parex, as 
the largest Latvian bank without a strong foreign parent, 
suffered most from the lack of trust in the Latvian finan
cial sector with a loss in depositor confidence. However, it 
must be noted that even when the liquidity tensions 
emerged, the bank continued the dynamic growth of the 
loan portfolio assuming easy access to wholesale funding. 
Overall, in the absence of significant long-term funding, 
the bank's maturity mismatch between assets and liabilities 
was very significant, as the funds collected on very short- 

term deposits were lent for mostly real estate related 
projects. The run on deposits peaked at a daily outflow 
of EUR 100 million, which resulted in a fall in deposits of 
36 % compared to end 2007 (mostly due to a run by 
corporate depositors and individual residents). The resul
ting shortfall in funding was replaced by State liquidity 
measures ( 7 ). 

(8) Parex sought government assistance in early November 
2008 when it faced a severe liquidity crisis. Before provi
ding liquidity and other measures, the Latvian State took 
over an initial 51 % stake in the bank. However, trust was 
not restored and the deposit run continued. This forced 
the government to acquire the remaining 34 % held by the 
bank’s founders. In total, the Latvian State acquired the 
bank's shares, which represent 84,83 % of the bank's 
paid-up share capital, at a symbolic total purchase price 
of LVL 2 (EUR 3). Due to unstopping bank run, limits on 
deposit withdrawals (partial deposit freeze) were imposed 
and, as the Commission was initially informed, these 
restrictions should have been withdrawn by mid 2009. 
However, from the last submission of 7 July 2009, it 
can be inferred that they are still in place. 

(9) The […] (*) report prepared by an external consultant on 
26 January 2009, which was submitted with the restruc
turing plan, identified the following issues that need to be 
addressed by the bank: 

(a) a risk that customer deposits continue to decline, 
notably when withdrawal limits, put in place by the 
regulator, are lifted; 

(b) expected further increase in non-performing loans 
(NPL) due to continuing economic downturn and 
stress in the real estate markets (NPL percentage has 
increased from 0,9 % as at year end (YE) 2006 to 
4,4 % as at November 2008); 

(c) significant level of real estate exposure (44 % of the 
bank's gross loan portfolio was for lending on real 
estate projects) combined with past practice of the 
bank to lend […] ( 8 ) as opposed to borrowers’ finan
cial fundamentals. The real estate market is still 
expected to decline. In addition, the consultant noted 
that a substantial part of the real estate related loans 
had […] ( 9 ). This is indicative of the substantial risk 
within the portfolio with respect to real estate, both in 
terms of […];
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( 6 ) Commonwealth of Independent States. 

( 7 ) In addition, by the end of 2008 the bank had in its accounts 
significant balances payable to central banks. The Commission 
lacks further information on this facility. 

(*) Parts of this text have been deleted so as not to divulge confidential 
information; they are indicated by a series of dots between square 
brackets or a range providing for a non-confidential approximation 
of the figure. 

( 8 ) The consultant has also noted […]. 
( 9 ) Moreover, up to December 2008 Parex considered the restructured 

loans as non-impaired and did not allocate any provisions.



(d) exposure to non-OECD borrowers — 36 % of loans 
and 44 % of deposits are from non-OECD custo
mers ( 10 ). Certain of these markets (e.g. Ukraine) have 
been particularly hard hit by the recent economic 
crisis; 

(e) concentration of loan portfolio. In addition to the real 
estate exposure, large loans (> LVL 1 million) comprise 
65 % of the bank's total portfolio. As a result, the 
default of any borrower can have a significant effect 
on loan provisioning. Besides, more than half of Top 
50 loans were provided to non-residents, including 
[between 10 and 18] % in Russia, [between 7 and 
12] % in Azerbaijan. Volatility of markets and unpre
dictability of overall business development in the 
above countries may result in a higher credit risk attri
butable to the respective loans. The majority of large 
loans have maturities of longer than one year ([bet
ween 60 and 90] %). Only [between 15 and 20] % 
have amortising repayment patterns. The remainder 
have balloon payments at maturity or are linked to 
specific project completions. Particularly considering 
that many loans have deferred or capitalised interest 
periods, there is a limited payment history on which to 
base a historical default analysis; 

(f) potential impairment on held-to-maturity (HTM) port
folio. Similarly to many banks, Parex retroactively 
transferred a significant amount of the portfolio 
from available-for-sale (AFS) to HTM in order to 
avoid the fair market valuation adjustments downward. 
In spite of the bank management's intention to hold 
the portfolio to maturity, the consultant considers that 
it is uncertain whether the bank will be able to hold 
these securities to maturity. It has to be noted that 
most of the securities are debt securities since most 
equity investments (except for the investments in the 
bank's subsidiaries) have been already sold to avoid 
further losses; 

(g) additional adjustments might be necessary with regard 
to real estate funds (held-for-trading (HFT) or available- 
for-sale (AFS)). In addition, until March 2008, the bank 
was a market-maker for some relatively high-risk CIS 
securities. A number of those securities were very 
rarely traded and, as a result of the lack of liquidity, 
the bank was left with those instruments once the 
markets dried up. Currently, those securities are part 
of the investment portfolio. The majority of them are, 
however, completely illiquid; 

(h) exposure to movements in exchange rates (many loans 
are in foreign currencies and thus a significant weake
ning of local currencies to EUR or USD may increase 
distress on borrowers); 

(i) depositor concentration. The Top-50 depositors 
comprise one-third of all non-State deposits. 

(j) interest margin may be put under significant pressure 
in a near term, since market interest rates are decrea
sing whilst the bank's liquidity concerns do not allow 
it to reduce interest rate on deposits to a similar 
extent. Additionally, State deposits as well as the 
Bank of Latvia Lombard loan bear relatively high 
interest. 

(10) Following a due diligence exercise, the bank booked losses 
amounting to LVL 131 million (EUR 185 million) in 2008 
on group level compared to a profit of LVL 40 million 
(EUR 58 million) in 2007. As of YE 08 total shareholder’s 
equity fell by 65 % to LVL 77 million mainly because of 
increased loan loss provisions and losses on the securities 
portfolio. As of YE 08, Parex’ Capital Adequacy Ratio 
(hereinafter “CAR”) and Parex’ Group CAR was only 
4,1 % and 3,1 % respectively. Therefore, the bank was 
not fulfilling its regulatory obligations for several months 
before seeking an amended recapitalisation measure by the 
State. Provisions as of YE 08 amounted to 6,4 % of gross 
loan portfolio (GLP), well above the Latvian banking 
market provisioning of 2,1 % reported by the regulatory 
authority ( 11 ). The bank has breached a number of pruden
tial requirements. Whilst some of the breaches were reme
died following the recapitalisation by the State, some will 
still need to be remedied in the restructuring phase, 
notably, with regard to the foreign currency open posi
tions limits, the liquidity ratio and the mandatory reserve 
requirements. Due to non-compliance with mandatory 
reserve requirement, the bank suffers penalty fines which 
will substantially impact the current year's result. 

(11) It has to be noted that the bank had relatively high opera
tional costs. Parex’ management historically focused on 
business expansion and to this end expanded the bank’s 
cost base substantially. This is illustrated by its cost- 
income ratio when compared to the sector (65 % vs. 
sector average of 43 % in 2007). Furthermore, high opera
tional costs also resulted from excessive allowances to 
shareholder managers. 

2.3. The emergency aid measures 

(12) The previously approved rescue aid measures for Parex are 
the following: 

(a) on 11 November 2008 the State Treasury deposited 
LVL 200 million with Parex in order to ensure suffi
cient liquidity. Thereafter, the overall maximum 
amount of the liquidity facility was increased to 
LVL 1,5 billion. As a result, the bank was provided 
with funds to acquire government debt securities, i.e. 
liquid collateral to use in operations with the central 
bank, which it did not have at the time. The remu- 
neration and the initially set amount were revised in 
the second Parex decision. In March 2009 the total 
amount of the short-term liquidity support reached 
LVL 873 million;
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( 10 ) Part of customers residing in CIS countries are high net worth 
individuals (HNWI) […]. 

( 11 ) The figures are based on management, i.e. prior to audited, 
accounts for 2008.



(b) subordinated loans up to LVL 200 million to address 
capital needs (the measure was not carried out until 
the third Parex decision, which restated the recapitali
sation measure, see also point (d) below); 

(c) guarantees covering two existing syndicated loans in 
the amount of EUR 775 million and new loans issued 
to refinance one of the above-mentioned syndicated 
loans in the amount of EUR 275 million; 

(d) a recapitalisation measure, allowing Parex to reach and 
maintain a Capital Adequacy Ratio (CAR) of 11 % 
during the rescue phase consisting of a capital injec
tion by the State through a purchase of newly issued 
ordinary shares and granting of a subordinated 
loan ( 12 ). 

2.4. Restructuring plan 

2.4.1. Business strategy 

(13) The submitted restructuring plan covers a period from 
2009 to 2013. It foresees the implementation of a new 
strategy with the bank aiming to become a leading pan- 
Baltic bank. Its operations will be organised in the three 
main business segments: corporate, retail and private 
capital management, deemed to be the future core 
segments of Parex. 

(14) The bank defines the three Baltic markets as its domestic 
market places and plans to take advantage of their simila
rities, in spite of limited market presence to date, in parti
cular in Estonia, where it only held a 0,5 % share in terms 
of total assets. In the Baltic market, Parex aims to be the 
nearest, most easily accessible, local bank, focusing on the 
retail business with private and corporate clients, especially 
targeting the SME sector. The bank will use its existing 
branch network to implement its strategy of localness. 
Attractive rates and […] marketing strategy ( 13 ) shall 
support the growth path of Parex. 

(15) The bank's future core business activities are shown in the 
figure below. 

(16) However, by letter of 7 July 2009 Latvia informed the 
Commission of the planned change in Parex’ business 
strategy that consists in focusing of Parex lending activities 
to the strategic sectors of the Latvian economy, State and 
government institutions as well as companies that would 
be co-financed by the European structural funds. It is 
envisaged that Latvia would issue State guarantees to the 
bank, providing financing for implementation of the State 
aid loan programmes. 

(17) Parex considers all other international activities, such as its 
Western European operations, the private capital manage
ment in CIS and the leasing subsidiaries in CIS as non-core 
activities. Parex is currently in the process of identifying 
assets that can be segregated as non-core or legacy and 
eventually run-off ( 14 ) or sold (see section 2.4.6. below). 
Given the current market environment, wherein the bank 
does not see possibilities for imminent sale of assets, the 
restructuring plan foresees sustaining the value of these 
operations in order for them to be spun off at a later, 
yet unspecified, date. Before that, these international acti
vities are stated to be necessary for a successful restructu
ring of the bank mainly due to the funding gap resulting 
from the run on the bank. 

(18) In this regard, the Latvian authorities consider that in the 
near term the bank could not dispose of any deposit 
taking operation. Notably, some of the current exposure 
to Russia and other CIS lending markets should be 
retained for loan portfolio diversification reasons. The 
bank also seeks opportunities to attract retail funding 
from the Western European subsidiaries by offering 
competitive interest rates. As regards CIS clients’ retail 
deposits, they are regarded as vital for the bank in the 
short to medium term to achieve the funding targets of 
the restructuring plan. In the long run, however, the bank 
will implement a new business model as regards CIS 
clients based on targeting higher value-added customers 
to whom products and services with a higher profit 
margin can be sold. Moreover, new loans to CIS based 
customers […]. 

(19) To focus on its new core business, Parex plans to retain its 
current footprint in the loans market but to restrict its 
new lending to its core client segments. Loan books to 
the sectors or geographies where the bank is over-exposed
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( 12 ) The amounts estimated at the time: LVL 140,75 million in the form 
of ordinary shares, qualifying as Tier 1 capital, and LVL 50,27 
million in the form of subordinated term debt, qualifying as Tier 
2 capital. If further capital injections are necessary to preserve CAR 
of 11 % during the rescue phase due to the currently unexpected 
further provisioning, the same proportion between both capital 
forms maximising the amount of Tier 2 capital in respect of Tier 
1 will have to be preserved. 

( 13 ) As regards the private capital management segment, the bank is 
clearly positioning itself against […] competitors ([…]), which are 
said to be its closest competitors for non-resident clients. These 
banks seem to have been benefitting from some clients that fled 
Parex and Parex, according to the notified plan, aims to quickly 
regain its previous position as the preferred Baltic financial institu
tion for CIS-based clients. As regards lending more generally, Parex 
aims at “cherry-picking of assets in an environment of restrictive 
lending by competitors” throughout the period of economic 
downturn, […] (see p. 35 of the notified restructuring plan as of 
11 May 2009). 

( 14 ) A significant part of the loans is expected to be run-off based on 
their maturities.



are planned to be decreased, notably in the real estate and 
construction sectors and CIS (according to the latest 
submission, it is planned to reduce CIS loans and leasing 
portfolio by LVL [between 150 and 250] million and LVL 
[between 100 and 200] million respectively by 2013). 
However pursuant to the notified restructuring plan, 
under the base scenario, the bank is planning to achieve 
a larger net volume of loans both in total and in each of 
the three above-mentioned segments by 2013. The balance 
sheet would contract slightly only due to a decrease in the 
securities’ portfolio. Under a negative scenario, the bank 
would slightly contract its retail and corporate loans’ port
folio by 2013. Moreover, maintaining and improving the 
liquidity and reducing the bank’s over-reliance on short 
term funding, as well as a reduction of operating costs 
and an improvement of risk management are said to be 
a top priority for the bank during the restructuring phase. 
To regain the lost deposit base the bank envisages 
pursuing […] pricing strategy, especially in relation to 
the top corporate clients who are a substantial source of 
the bank’s funds. Under the base scenario Parex plans to 
achieve in 2013 a larger deposits volume than in the pre- 
crisis year of 2007. 

(20) Nonetheless, the future private capital management activity 
will have no geographical focus, even if in the long term 
the Latvian home market is regarded as priority area. The 
restructuring strategy of this business segment foresees the 
broadening of the existing product range to increase the 
fee generation […]. Initially, Parex will offer its Private 
Capital Management services for […] low prices […] ( 15 ). 

(21) Another corner stone of the restructuring process is […] 
and notably to achieve the goals that are set by the retail 
segment. […] aim to keep existing customers and to 
attract new customers to widen the bank's deposit base. 
The bank thus intends to signal to the market a funda
mental change of Parex. Nevertheless, in this regard no 
clear decision seems to have been taken yet and the 
work seems only to be starting. 

(22) Finally, the bank's operational processes are to be 
evaluated and optimized to utilise possible synergies. 

2.4.2. Restructuring aid measures 

(23) Taking into account the risk of negative developments, the 
Latvian authorities consider that liquidity support up to 
LVL 1,5 billion may need to be provided to the bank. 
Under the base scenario, the expected outstanding amount 
at the end of the forecast period in 2013 is planned at 
LVL 305 million. On the basis of the provided information 
it is not clear when this support would be entirely repaid. 
In the negative scenario, it is assumed that the repayment of 
the funding could be delayed or the bank would require 

additional funding. Nonetheless, the Latvian authorities 
envisage that under the negative scenario the State liquidity 
measures would amount to a smaller amount of LVL 217 
million in YE 2013. In the alternative, i.e. optimistic scenario 
(hereinafter “optimistic”), the liquidity support will end in 
2012. 

(24) The Latvian authorities plan to roll over the liquidity 
support in the form of short-term deposits which have 
been provided in the rescue phase (indicatively, the matu
rity will be in the range of three months to one year). In 
order to reflect normal market conditions and the bank's 
risk profile, the Latvian authorities intend to adjust the 
remuneration mechanism for renewed deposits. In this 
regard, the Latvian authorities use as a benchmark the 
interest rate obtained under the renegotiated syndicated 
loan agreements, which are State guaranteed. The interest 
rate is a sum of a short-term floating base rate (currently 1 
month EURIBOR) and 3 % fixed spread. 

(25) The interest rate for liquidity measures in EUR will be set, 
by analogy to the abovementioned interest rate, as the 
sum of the following components: (i) short term floating 
base rate EURIBOR ( 16 ); (ii) 3 % fixed spread; (iii) 44,8 bps 
(the same as for A-rated fundamentally sound banks) and 
(iv) 50 bps add-on fee. As a result, the remuneration as set 
in the rescue phase increases by around 180 bps, since the 
previous element of remuneration representing credit 
spread for Latvia over EUR mid-swaps, then at 120 bps, 
is replaced by the above-mentioned fixed spread of 3 %. 
However, if the fixed spread of 3 % is eventually lower 
than the credit risk spread over benchmark EURIBOR/ 
mid-swap rate for further public borrowings, the fixed 
spread will be accordingly adjusted upward to the higher 
credit risk spread in order to reflect the Latvian govern
ment’s actual funding costs. In any case, the interest rate 
for deposits will not fall below the interest rate applied for 
the last received tranche of the loan to Latvia under the 
Economic Stabilisation and Growth Programme. 

(26) The interest rate for liquidity measures in LVL will remain 
unchanged as set in the rescue phase. It amounts to the 
sum of: (i) an annual yield of the most recently issued 
domestic T-bills; (ii) 44.8 bps; and (iii) 50 bps add-on fee. 

(27) All State liquidity measures in Parex are guaranteed by 
good quality loans, i.e. standard loans paid back without 
any delay as well as supervised loans repayment of which 
can be delayed in principle no more than 30 days (90 
days, if the secondary source of loan repayment is reliable). 
The proportion between a pledge and deposits should not 
be less than […] ( 17 ). In case of some impairment, amend
ments in the pledge agreement are to be made.
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( 15 ) “Initial pricing of Private Capital Management products will be […] 
low aiming to […].” (see paragraph 3 on p. 44 of the notified 
restructuring plan as of 11 May 2009). 

( 16 ) The EURIBOR maturity used for establishing the interest rate is 
aligned to the maturity of the State short-term liquidity measures, 
which are rolled over in the medium-term. 

( 17 ) E.g., as on 1 July 2009 the total amount of liquidity measures of 
LVL 646,3 million were secured by the pledged assets amounting to 
LVL […] million.



(28) As regards State guarantees, in both the base and the negative scenario they are envisaged to be 
terminated by YE 2011. Based on the base scenario of the notified restructuring plan, the bank 
may, however, require additional State guarantees in respect of the outstanding Eurobonds, amounting 
to LVL 89 million. Moreover, in the optimistic scenario, the restructuring plan envisages more signifi
cant State guarantees to be provided in respect of funding to be obtained from international financial 
institutions including, amongst others, the European Investment Bank. In this scenario it is planned 
that the State guarantees would remain beyond the end of the forecast period and at YE 2013 the State 
guarantees would amount to LVL 200 million. 

(29) The remuneration for new or renewed guarantees has not been specified explicitly. As for existing 
guarantees, no adjustment of the pricing methodology applied under the rescue phase is foreseen ( 18 ). 

Table 1 

State liquidity measures and guaranteed loans (the balances at the year end) 

LVL’000 2009 2010 2011 2012 2013 

Base Scenario 

State liquidity measures 600 814 575 814 525 814 472 475 305 121 

State guaranteed loans 470 271 252 402 — — — 

Negative Scenario 

State liquidity measures 625 814 625 814 625 814 489 334 216 702 

State guaranteed loans 381 271 163 402 — — — 

Optimistic Scenario 

State liquidity measures 600 814 575 814 384 439 203 397 — 

State guaranteed loans 381 271 263 402 200 000 200 000 200 000 

(30) As regards additional recapitalisation measures, the restructuring plan envisages that by the end of 
2009 Parex will receive additional LVL 24 million of share capital. According to the negative scenario, 
the bank may need additional share capital in the amount of up to LVL 25 million to ensure a Capital 
Adequacy Ratio (CAR) of 9 % for the bank and additional LVL 32 million to ensure a CAR of 11 %. 
This is, however, not in line with the stress testing exercise of the supervisory authority, as orally 
presented in the meeting with the Latvian authorities of 15 June 2009, which shows higher capital 
needs ( 19 ). 

(31) Furthermore, the restructuring plan assumes that Parex will receive also additional LVL 12 million in 
subordinated loans ( 20 ). To date the remuneration for the additional capital has not been specified.
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( 18 ) The restructuring plan refers to the guarantee scheme for banks in Latvia approved by Commission Decision of 
22 December 2008 in State aid case N 638/08 (OJ C 46, 25.2.2009), the prolongation of which until 31 December 
2009 was subsequently approved by Commission Decision of 30 June 2009 in State aid case N 326/09 — not yet 
published. However, the scheme excludes the possibility of guarantees being granted to Parex. 

( 19 ) Under the restructuring plan the overall amount of the capital to be injected into Parex is not clear. The restructuring 
plan (part 2) suggests that in the negative scenario Parex will receive LVL 49 million (LVL 24 million plus LVL 25 
million) in total. The descriptive part of the financial projections for the base scenario indicates that Parex will be 
provided with LVL 42 million of the share capital. The summary of the financial projections states that depending on 
the scenario, additional share capital in the range of LVL 27-57 million could be necessary. However, the tables on 
solvency included in the financial projections show that the expected capital injection would sum up only to around 
LVL 24 million. 

( 20 ) The descriptive part of the financial projections for the base scenario indicates that Parex will be provided with 
LVL 17 million of subordinated loans.



2.4.3. Financial projections 

(32) The financial projections comprise bottom-up forecasts of 
business volumes by customer segments (the latest submis
sion refers to volumes for the following business segments: 
retail banking, corporate banking and private capital 
management, split according to geographical segments, 
currencies, standard vs. credit card loans). The Latvian 
authorities state that business managers of respective 
units have forecasted loans and deposits in these segments 
under three different scenarios based on the bank’s strategy 
of restoring lost market share ( 21 ). 

(33) On the basis of the information provided by Latvia, the 
base scenario relies on the following assumption: 

— increase to a pre-crisis level of the current base of 
customer deposits by […] (implying a compound 
annual growth rate (CAGR) of [between 11 and 
17] %), 

— net loans and receivables’ growth at CAGR of [between 
2 and 5] %, 

— running-off the securities portfolio from (between 
800 000 and 1 000 000) at YE 2008 to (between 
170 000 and 220 000) by YE 2013, 

— sale of assets is not included, except for the disposal of 
several corporate loans in 2009 (amounting to in total 
LVL (between 40 and 50) million), 

— net interest income volume growth at CAGR of [bet
ween 20 and 30] %, 

— limited growth in funding from other financial institu
tions up to LVL (between 40 and 70) million until 
2013, 

— syndicated loans and Eurobond repaid on their matu
rity by year end 2011 and 2011 respectively. 

(34) As provided by Latvia, the negative scenario and the opti
mistic scenario rely on the following assumptions as 
compared to the base case: 

The negative case 

— provisioning level is increased by 30 % vs. current 
level, 

— deposit growth is reduced by 30 % if compared to a 
growth level in the base case, 

— [between – 1 and 2] % loan growth post 2009 (except 
for corporate CIS loan portfolio which is reduced in 
line with base case ( 22 )), 

— Eurobond repaid by year end […]. 

The optimistic scenario 

— raising LVL [between 170 and 220] million financing 
from international financial organizations (with a State 
guarantee though, see above), 

— increase in inter-bank balances to LVL [between 50 
and 90] million (in line with […] levels), 

— net loans at YE […] and YE […] are comparable. 

(35) According to the base scenario and negative scenario the 
main indicators of Parex will develop as shown in the table 
below. 

Table 2 

Financial Projections 

LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

Total Balance sheet 3 418 039 [2 600 000- 
3 100 000] 

[2 600 000- 
2 900 000] 

[2 000 000- 
2 800 000] 

[2 000 000- 
2 800 000] 

[2 100 000- 
3 000 000] 

Net loans and receivables 1 680 051 [1 400 000- 
1 700 000] 

[1 200 000- 
1 500 000] 

[1 000 000- 
1 600 000] 

[1 100 000- 
1 700 000] 

[1 200 000- 
1 800 000] 

Net profit/loss (124 008) [loss] [loss] [profit] [profit] [profit] 

Net interest margin 2,6 % [0,9-1,4] % [0,2-1,4] % [0,5-2,7] % [2,0-3,3] % [3,0-3,9] %
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( 21 ) The provided financial projections are unconsolidated and in prin
ciple do not include the Parex’ Group. 

( 22 ) The plan does not provide explanation on the means by which the 
CIS loan portfolio is decreasing as information provided is not 
detailed enough (see the assessment part)).



LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 15] % [> 20] % 

Cost/income ratio 85,7 % [80,0-85,0] % [70,0-78,0] % [50,0-57,0] % [43,0-51,0] % [37,0-45,0] % 

Loans growth rate (3,4 %) [negative] [negative] [- 6,0-5,0] % [> 1] % [> 5] % 

Customer deposits growth 
rate 

(36,2 %) [negative] % [> 10] % [> 9] % [> 10] % [> 10] % 

CAR ( 1 ) 4,10 % [>= 8] % [> 9] % [> 11] % [> 12] % [> 11] % 

( 1 ) The ratio provided is on a standalone basis. 

LVL’000 Negative case 

2008 2009 2010 2011 2012 2013 

Total Balance sheet 3 418 039 [2 600 000- 
2 800 000] 

[2 350 000- 
2 700 000] 

[2 000 000- 
2 500 000] 

[2 000 000- 
2 500 000] 

[2 100 000- 
2 500 000] 

Net loans and receivables 1 680 051 [1 300 000- 
1 700 000] 

[1 200 000- 
1 600 000] 

[1 300 000- 
1 600 000] 

[1 200 000- 
1 500 000] 

[1 100 000- 
1 500 000] 

Net profit/loss (124 008) [loss] [loss] […] [profit] [profit] 

Net interest margin 2,6 % [1-1,4] % [0,1-1,2] % [0,2-2,5] % [1,8-3] % [2,5-3,7] % 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 10] % [> 20] % 

Cost/income ratio 85,7 % [82,8-94] % [79-99] % [59-78] % [47,1-57,3] % [40-50] % 

Loans growth rate (3,4%) […] % […] % […] % […] % […] % 

Customer deposits 
growth rate 

(36,2 %) [< - 4] % [> 6] % [> 8] % [> 10] % [> 8] % 

CAR 4,10 % [> 8] % […] % [> 9] % [> 10] % [> 15] % 

(36) The restructuring plan does not include a stress test carried 
out by the supervisory authority, which would reflect, in 
particular, all exposures, macroeconomic risks, the exit of 
the State aid and other market risks for the whole length 
of the restructuring period ( 23 ). 

(37) Parex’ business strategy is not based upon market studies 
developed by an independent expert. According to Latvia, 
in the current economic circumstances, it is highly unlikely 
that any reliable institution will publish forecasts for more 
than the next two years. The same stands for the more 
detailed projections related to the banking sector. Since 
Parex’ operations in other countries are not significant 
and are irrelevant in terms of market shares, Latvia states 
that it is unreasonable to commission external studies. 

Instead, the Latvian authorities intend, in cooperation 
with an investment bank (acting as Parex’ consultant) to 
build a reasonable set of independent projections and, 
using Parex’ historic data on market shares, develop 
future market shares forecasts. 

2.4.4. Exit strategy 

(38) In April 2009, the Latvian authorities signed an agreement 
to sell 25 % plus one share of the bank's equity to the 
EBRD. The EBRD intends to be a long-term investor and 
participate in the development of the Bank and ultimately 
return it to the private sector. Based on the information 
provided, the deal has not yet been completed ( 24 ).
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( 23 ) In this context, it should be noted that the Latvian State is subject 
to a balance of payment financial assistance facility which is condi
tional on the implementation of a strict programme of economic 
and budgetary adjustment (see Commission press release IP/09/323 
of 25 February 2009). 

( 24 ) Subject to the conclusion of legal documentation, the EBRD 
package would include the acquisition of 25 percent plus 1 of 
ordinary shares of Parex Bank for LVL 59,5 million (EUR 84,2 
million) and a subordinated loan of EUR 22 million qualifying as 
Tier 2 capital. Following its capital injection the EBRD will be 
represented at Parex Bank’s supervisory board with a nominee 
director.



(39) In the context of the third Parex decision, the Latvian 
authorities stated that it is their intention that the State 
would sell Parex’ shares as soon as possible once the exit 
price is reasonable and achievable, but not later than after 
a period of three years since the first rescue measures were 
provided to Parex. To this end, an investment bank has 
been entrusted to support this process. The Latvian autho
rities and the investment bank declare that they will use 
best efforts to run an efficient process that should allow 
the closing of the transaction by the end of 2009. The 
investment bank will contact a wide list of potential inve
stors. This will include Western European banks who have 
a presence in Eastern Europe, Eastern European banks 
looking to expand in the region, the larger Russian 
banks as well as private equity investors who are targeting 
financial services. Ahead of the process the investment 
bank will remain open to receiving pro-active approaches 
and determine jointly with the Latvian authorities whether 
to consider initiating any bilateral discussions before 
September. However, in its latest submission of 7 July 
2009, Latvia expressed certain doubts as for the possibility 
of Parex’ quick privatisation related, among others, to 
Latvia's and the world economic situation and short 
term challenges such as potential deposit outflows […] 
and closing of the EBRD's investment. 

2.4.5. Burden sharing 

(40) The restructuring plan does not identify restructuring costs 
and does not explain in detail how these costs are to be 
covered. It assumes the EBRD's capital investment in Parex 
and ultimately also its return to the private sector. The 
potential private buyer will supposedly replace the 
granted State aid with its own funds. However, according 
to the Latvian authorities, it cannot be excluded that some 
State aid measures will be retained even after the privati
sation. 

2.4.6. Measures to limit the distortions of competition 

(41) As mentioned above, Parex is currently in the process of 
identifying assets that can be segregated as non-core or 
legacy and eventually run-off or sold. According to the 
latest submission of the Latvian authorities of 7 July 
2009, the legacy and non-core assets initially intended 
for the run-off or sale amount to LVL [between 650 and 
950] million. According to the Latvian authorities, 
however, the restructuring plan does not provide any 
reserves for spin-offs that decrease capital, therefore any 
spin-off under that plan should be done in a “capital- 
neutral” manner. None of the buyers approached to date 
were willing to continue negotiating based on the terms 
offered by the bank and expressed the need for […], which 
was considered not feasible by the bank taking into 
account its capital position. Among the assets Parex 
plans to include are c. LVL [between 150 and 250] 
million of CIS loans in addition to the complete CIS 
leasing portfolio (LVL [between 100 and 200] million) 
and a significant proportion of the securities portfolio 
(LVL [between 90 and 400] million). LVL [between 650 
and 900] million represents ~ […] % of Parex’ assets as of 
March 2009. The timeline for this disposal was not speci
fied by the Latvian authorities to date. 

(42) In addition, it has to be noted that the notified restructu
ring plan submitted by the Latvian authorities provides 
that the business synergies between private capital mana
gement and other divisions are […]. Therefore, according 
to the Latvian authorities, the spin-off of the private capital 
management division could be potentially envisaged. The 
Latvian authorities also noted that this business segment 
does not constitute part of the future activities of Parex as 
envisaged by the EBRD. 

(43) As for the behavioural constraints Latvia undertakes that 
Parex will not invoke State support as a source of compe
titive advantage when marketing its financial offer. 

(44) Latvia also indicates in the latest submission of 7 July 
2009 that Parex will not be an overall price leader in its 
core markets. Latvia submits that this does not exclude the 
bank providing attractive terms to its customers for a 
limited period of time and for specific products increasing 
overall profitability of the specific client or client group. 
This statement, however, would seem to be in contradic
tion to the basic assumption of Parex’s restructuring plan 
and its current operation ( 25 ). 

(45) Regarding an adequate remuneration, the Latvian authori
ties propose the adjusted methodology for pricing the 
liquidity support. However, the Latvian position on the 
remuneration of other State measures envisaged in the 
restructuring plan is not clear (see section 2.4.2 above). 

3. ASSESSMENT OF THE AID 

3.1. Existence of aid 

(46) As stated in Article 87(1) EC, any aid granted by a 
Member State or through State resources in any form 
whatsoever which distorts or threatens to distort compe
tition by favouring certain undertakings or the production 
of certain goods shall, in so far as it affects trade between 
Member States, be incompatible with the common market, 
save as otherwise provided in the Treaty. 

(47) The Commission notes that Parex is involved in cross- 
border and international activities, so that any advantage 
from State resources would affect competition in the 
banking sector and have an impact on intra-Community 
trade. 

(48) In line with the assessment of the rescue measures granted 
to Parex (see decision of 24 November 2008 ( 26 )), which 
are to be maintained during the restructuring phase, the 
Commission agrees with the position of Latvia that the 
State measures provided and to be provided to Parex in
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( 25 ) The currently offered interest rates by Parex seem to be much 
higher than those of its main competitors in all three Baltic 
States for most of the maturities and currencies. 

( 26 ) As amended by the second Parex decision and the third Parex 
decision).



the context of its restructuring in the form of State 
guarantee, liquidity measures and capital injection consti
tute State aid pursuant to Article 87(1) EC. 

3.2. Compatibility of aid 

(49) As regards the consideration of the Latvian authorities that 
all additional State guarantees for Parex will be provided 
under the State guarantee scheme approved by the 
Commission on 22 December 2008 ( 27 ), the Commission 
considers that this is not covered by the approved Latvian 
guarantee scheme. The Latvian guarantee scheme applies 
to emergency aid measures. However, further State guaran
tees as well as the maintenance of the State guarantees 
granted in the rescue phase are beyond the initial 6 
months’ rescue period, which ended with the submission 
of the restructuring plan for Parex by the Latvian autho
rities on 11 May 2009. Thus, these measures do not 
constitute an emergency measure but a measure that is 
part of the restructuring. The State guarantees therefore 
have to be assessed as ad hoc aid in the context of the 
present restructuring. 

3.2.1. Application of Article 87(3)(b) EC 

(50) Latvia claims that the aid should be assessed on the basis 
of Article (87)(3)(b) EC. Latvia considers that Parex is a 
bank with systemic relevance since it is the second largest 
bank in Latvia in terms of assets. In addition, the Latvian 
authorities underline that Parex is the main bank involved 
in non-resident deposit business, which is of significant 
importance for the Latvian economy (40 % of total depo
sits are non-domestic, mostly from CIS). The support 
measures were necessary in order to remedy a serious 
disturbance of the Latvian economy. 

(51) Article 87(3)(b) EC enables the Commission to declare aid 
compatible with the Common market, if it is aimed at 
remedying “a serious disturbance in the economy of a 
Member State”. The Commission recalls that the Court 
of First Instance has stressed that Article 87(3)(b) EC 
needs to be applied restrictively and must tackle a distur
bance in the entire economy of a Member State ( 28 ). 

(52) On 13 October 2008 the Commission adopted a Commu
nication on the application of State aid rules to measures 
taken in relation to financial institutions in the context of 

the current global financial crisis (“Banking Communica
tion”) ( 29 ). In the Banking Communication the Commission 
acknowledges that, in light of the severity of the current 
crisis in the financial markets and of its possible impact on 
the overall economy of Member States, Article 87(3)(b) EC 
is, in the present circumstances, available as a legal basis 
for aid measures undertaken to address this systemic crisis. 

(53) In addition, in its decisions approving the Latvian 
guarantee scheme and the rescue aid in favour of Parex 
the Commission considered that Article 87(3)(b) applies. 

(54) The Commission assumes therefore, due to the systemic 
relevance of Parex, that not granting State aid to Parex 
would have led to a serious disturbance in the Latvian 
economy. On the basis of the above, the Commission 
concludes that Article 87(3)(b) EC can be applied in the 
case at stake and that the notified aid measures should be 
assessed on this basis. 

3.2.2. Compatibility under Article 87(3)(b) EC 

(55) As the Commission has set out in the three Communica
tions adopted in the context of the current financial 
crisis ( 30 ), aid measures granted to banks in the context 
of the ongoing financial crisis should be assessed in line 
with the principles of the rescue and restructuring aid 
Guidelines, while taking into consideration the particular 
features of the systemic crisis in the financial markets ( 31 ). 
That means that the principles of the rescue and restruc
turing aid Guidelines may have to be adapted when 
applied to the restructuring of Parex in the present crisis, 
which is assessed on the basis of Article 87(3)(b) EC. 
Within this context attention should be given to the 
rules set out in the rescue and restructuring aid Guidelines 
for own contribution. Given the fact that the external 
financing for Parex has dried up and that the 50 % requi
rement set in rescue and restructuring aid Guidelines 
appears unfeasible in the current economic setting, the 
Commission accepts that during the crisis in the financial 
markets it may not be appropriate to request that the own 
contribution represents a predefined proportion of the
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( 27 ) See reference in footnote 18. 
( 28 ) Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat 

Sachsen and Volkswagen AG Commission [1999] ECR II-3663, para
graph 167. Followed in Commission Decision in Case C 47/96, 
Crédit Lyonnais, point 10.1 (OJ L 221, 8.8.1998, p. 28), Commission 
Decision in Case C 28/02 Bankgesellschaft Berlin, points 153 et seq., 
(OJ L 116, 4.5.2005, p. 1), and Commission Decision in Case C 
50/06 BAWAG, not yet published, point 166. See Commission 
Decision of 5 December 2007 in Case NN 70/07, Northern Rock 
(OJ C 43, 16.2.2008, p. 1), Commission Decision of 30 April 2008 
in Case NN 25/08, Rescue aid to WestLB (OJ C 189, 26.7.2008, p. 
3), Commission Decision of 4 June 2008 in Case C 9/08 SachsenLB, 
not yet published. 

( 29 ) Commission 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”, adopted on 13 October 2008 
(OJ C 270, 25.10.2008, p. 8). 

( 30 ) Communication from the Commission — Application of the State 
aid rules to measures taken in relation to financial institutions in 
the context of the current global financial crisis, points 10, 32, 42 
(OJ C 270, 25.10.2008, p. 8); Communication from the Commis
sion — Recapitalisation of financial institutions in the current 
financial crisis: limitation of aid to the minimum necessary and 
safeguards against undue distortions of competition, point 44 (OJ 
C 10, 15.1.2009, p. 2). Communication from the Commission on 
the Treatment of Impaired Assets in the Community banking 
sector, point 17 and 58 et seq. (OJ C 72, 26.3.2009, p. 1). 

( 31 ) See explicitly the Banking Communication — Application of the 
State aid rules to measures taken in relation to financial institutions 
in the context of the current global financial crisis, point 42 (OJ C 
270, 25.10.2008, p. 8).



costs of restructuring. Furthermore, the design and imple
mentation of measures to limit distortion of competition 
may also need to be reconsidered in so far as Parex may 
need more time for their implementation due to the 
current market circumstances. 

(56) As the Commission has indicated in previous guidance, the 
depth of restructuring required to return to viability is 
likely to be in direct proportion, on the one hand, to 
the scope and volume of the aid provided to Parex and, 
on the other, to the fragility of its business model ( 32 ). 

3.2.3. Restoration of long-term viability 

(57) The restructuring plan must provide a credible basis on 
which it can be expected that the viability of the company 
will be restored within a reasonable time span. In other 
words, it must enable the bank to “stand on its own feet”, 
without continued State support. At this stage the 
Commission is unable to conclude that it is likely that 
this will be ascertained. 

(58) More specifically, the Commission’s doubts on the restor
ation of viability are based on the following elements. 

(59) First, the Commission invites the Latvian authorities to 
clarify how and when the bank would re-establish compli
ance with relevant regulatory requirements (see paragraph 
(10) above). 

(60) Second, the Commission considers that the restructuring 
plan needs to address more thoroughly the risk factors 
identified in the […] report drawn up by the external 
consultant (see paragraph (9) above). The notified restruc
turing plan does not seem to clarify how these issues will 
be addressed during the restructuring phase. Hence, the 
Commission invites the Latvian authorities to comprehen
sively address all the above-mentioned risk factors. 
Notably, with respect to non-OECD loans, large loans 
and real estate related loans, the Commission would like 
to obtain from the Latvian authorities further information 
on performance of these sub-segments of loans to date as 
well as their forecasted net growth, repayment and provi
sioning levels during the restructuring period. At this stage, 
the Commission agrees with the external consultant's 
considerations that the Probability of default (PD) and 
Loss-given-default (LGD) ratios should not be more opti
mistic than the respective average ratios in the banking 
sector in Central and Eastern Europe. 

(61) Third, the Commission has doubts on how the bank will 
manage the lifting of deposit withdrawal restrictions. It 
observes that the previously estimated end date for such 
restrictions seems to be postponed and invites the Latvian 
authorities to provide a strategy in this regard. 

(62) Fourth, the notified restructuring plan does not have a 
clear focus and in the base scenario seems to be built on 
an expanding business strategy for all lending segments 
with the exception of […] as illustrated by the financial 
projections with regard to the net loans and receivables 
over the restructuring period. At this stage the Commis
sion observes that the restructuring plan does not provide 
for abandoning or significant reduction of all more risky 
activities, such as lending to high net worth individuals in 
CIS countries, either. Due to the lack of detailed projec
tions, the Commission cannot assess at this stage whether 
the exposure to the mortgage lending business or lending 
to other sectors currently experiencing particular diffic
ulties will be decreased during the restructuring exercise 
(see paragraphs (66) et seq. below). For instance, the 
bottom-up financial projections provided as on 7 July 
2009 show a growth in lending to CIS clients in the 
private capital management segment in spite of the 
general indication in the restructuring plan that […]. Furt
hermore, the Commission doubts that the liquidity cons
traints are duly reflected in the bank's restructuring stra
tegy with regard to new lending. Notably, given the fact 
that the restructuring plan aims to restore the previous 
size of the gross loan portfolio, Parex needs significant 
funds, which could only be achieved through a slower 
reduction of the State funding and/or by assuming a 
rapid restoration of lost deposit volumes. As a result, the 
Commission at this stage considers that a smaller scale and 
more focused bank might provide a less costly and/or less 
distortive alternative solution whilst preserving financial 
stability. 

(63) To address funding concerns, the deposits volumes are 
forecasted to increase for all sub-segments. In particular, 
a twofold increase is envisaged for the largest private 
capital management deposits sub-segment by YE 2013 
as compared to YE 2009. The Commission doubts 
whether this is realistic and whether this can be achieved 
only through “service and innovation”. Furthermore, the 
Commission observes that the bank seems to expand all 
deposit raising activities, including through its Western 
European subsidiaries. At this stage, the Commission 
doubts whether this is cost efficient. Therefore, the plan 
seems to be depending on rather optimistic assumptions 
as to future operating conditions. As a consequence, the 
Commission invites the Latvian authorities to reconsider 
the restructuring plan for the bank in this regard and to 
justify all substantial increases of assets and funding cate
gories. 

(64) In relation to the above, the Commission has doubts on 
the assumptions on the bank's penetration in different 
market segments and would seek further information on 
this aspect.
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( 32 ) See paragraph 44 of the Communication from the Commission — 
Recapitalisation of financial institutions in the current financial 
crisis: limitation of aid to the minimum necessary and safeguards 
against undue distortions of competition.



(65) Fifth, given the significant maturity mismatch of the bank’s 
assets and liabilities to date, the Commission doubts 
whether the reliance on deposits alone can provide for a 
sustainable long-term solution for the bank. It seems that 
the bank would also need more long-term and stable 
means of financing. In this context, the Commission consi
ders that the restructured bank should be able to compete 
in the marketplace for capital and/or long-term debt 
funding on its own merits. 

(66) Finally, the financial projections comprise bottom-up fore
casts of business volumes by customer segments. Due to 
the use of such approach, it is unclear to the Commission 
what underlying assumptions were used with regard to 
gross and net new lending, provisioning levels, and 
macroeconomic assumptions, notably with regard to real 
estate market developments. The separation between 
previously dominating large loans and currently targeted 
SME loans is not visible either. The impact of the interest 
rate margin on net income and the assumptions related to 
the increase of commission income are not comprehen
sible either. In other words, the Commission does not see 
the link between the assumptions provided in the notified 
plan and the resulting financial forecasts for the whole 
bank during the restructuring period. Furthermore, some 
of the assumptions, i.e. concerning the interest rates on 
different loans and deposits, provide for swings over the 
restructuring period, which are not explained in the plan. 

(67) In the light of the above, the Commission is not able at 
this stage to ascertain how the increases in different 
segments of loans and income may be explained. Notably, 
the Commission has not been made aware of how the 
significant exposure to the real estate sector in the 
context of the ongoing economic crisis, the projected 
low price strategy and relatively expensive funding costs 
would impact the financial projections of the bank. In this 
respect, the Commission notes that a high price strategy in 
funding is likely to have a negative effect on the bank's 
margin and has doubts whether this has been duly 
reflected in the bank's restructuring strategy. 

(68) In addition, the Commission has not been provided with 
the results of the stress testing by the Regulator. The 
Commission has not been provided with the full list of 
assumptions underlying the base case, the negative case 
and the optimistic case either (notably, macroeconomic 
assumptions on projected development of the real estate 
sector, loss provisions by subcategory of loans, other 
factors explaining substantial increases in fee income or 
substantial decreases in expenses). In this regard, in view 
of the severe nature of the present economic crisis in 
Latvia with a contraction of the economy of 4,6 % in 
2008 and a predicted contraction of 15 % in 2009 ( 33 ), 
the Commission needs to underline the importance of 
adequate stress testing. The Commission's assessment will 
take into account the uncertainties of the underlying 

assumptions about the further macroeconomic devel
opment in general, including the real estate sector. The 
Commission invites the Latvian authorities to clarify why 
the negative case provides for less State aid than the base 
case (see table 1 above which shows that: (a) for the whole 
period, the amount of State guaranteed loans is less in the 
negative scenario than in the base one; and (b) for 2013, 
the amount of State liquidity measures is lower in the 
negative scenario than in the base one). 

(69) As regards the portfolio of securities, which is envisaged to 
decrease substantially under all three scenarios, the 
Commission observes that the majority were reclassified 
to held-to-maturity (HTM). Therefore, it is not clear 
whether securities are projected to mature or to be sold 
and invites the Latvian authorities to provide information 
on this issue. 

(70) At this stage, the Commission has therefore not been able 
to assess in sufficient detail the restructuring plan and to 
verify whether it was made on the basis of realistic 
assumptions as to future operating conditions. The 
Commission observes that even the partially revised and 
more segregated financial projections submitted by the 
Latvian authorities on 7 July 2009 are not detailed 
enough. Therefore, the Commission invites the Latvian 
authorities to submit the financial projections wherein all 
the relevant and significant segments would be visible also 
including deposits from institutional customers (municipa
lities, public sector enterprises and State institutions). 

3.2.4. Avoidance of undue distortions of competition 

(71) Measures to limit distortions of competition in banking 
restructuring cases must be in proportion to the distortive 
effects of the aid. In particular, the nature and form of 
these measures need to reflect the amount of the aid and 
the conditions and circumstances under which it was 
granted and, second, the characteristics of the market or 
markets on which the beneficiary bank will operate, inclu
ding the bank's relative importance on these markets. 

(72) In this regard, the Commission observes that the bank was 
the second largest bank in Latvia. In contrast to other 
major banks ( 34 ) operating in the Baltic States, Parex is 
not owned by larger banks of other Member States or 
third countries. Parex continued the growth of the loan 
portfolio when the liquidity crisis emerged ( 35 ). In the light 
of the envisaged business expansion strategy, the Commis
sion needs to investigate in more detail whether the imple
mentation of the envisaged restructuring, as notified on 
11 May 2009, may not lead to undue distortions of 
competition. In particular, the Commission observes that
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( 33 ) The forecasted GDP is taken as from the notified restructuring plan 
(p. 24). 

( 34 ) It has to be noted though that there are smaller players in the 
market, which are also “domestic” (e.g. Rietumu banka and 
Aizkraukles banka in Latvia, see p. 35 of the plan). 

( 35 ) See paragraph (7).



the plan seems to rely on an […] pricing and marketing 
policy ( 36 ), e.g. Parex might use its competitive advantage 
due to the secured refinancing by the State to the detri
ment of competitors. Moreover, under the plan the bank 
will receive significant amounts of aid and envisages a 
rapid regaining of its lost market shares in different 
market segments, whilst also entering a new market 
segment of lending to […]. 

(73) The Commission doubts that sufficient measures are taken 
to offset the negative effects of the aid. As regards the 
envisaged spin-offs or divestitures, they seem, at least 
partly, necessary for the restoration of viability. The 
Commission has doubts whether these measures offset 
specific market distortions. Furthermore, it is not clear 
how the disposals will be achieved given the aim to 
execute them only in a “capital friendly manner”. The 
Commission preliminarily considers that it cannot be 
excluded that at least for part of the disposable assets 
the underlying economic value may prove to be below 
book value and hence in the medium term perspective 
the bank may need to provide some further discount in 
order to be able to sell them. As regards the behavioural 
commitments provided by the Latvian authorities, at this 
stage the Commission considers them to be insufficient. 
Indeed, they should be designed in a way as to prevent the 
bank from using […] pricing to regain lost market shares 
which would unduly distort competition. 

(74) In view of the above, the Commission at this stage consi
ders that the currently envisaged measures to limit distor
tions of competition are insufficient. In particular, a non- 
price leadership clause and possible growth limitations in 
core market segments, the further shrinkage of the bank's 
lending activities and hence reduction of its currently envi
saged funding needs through deposits might be needed to 
mitigate competition distortions. 

(75) As regards the apparent reliance of Parex on operating 
State aid schemes (as referred to in point 16) in its 
future business, the Commission at this stage doubts 
whether the direct entrustment of Parex does not include 
further aid elements to the bank. Furthermore, the 
Commission recalls that the bank's viability should derive 
mainly from internal measures as opposed to future reli
ance on the State. It needs to be noted that it seems, at 
this stage, open whether and how this task should be 
assigned to Parex and how the remuneration for this 
potential assignment should be fixed. At this stage, it is 
also unclear how the separation between Parex’ purely 
commercial activities and the State assigned ones, in 
terms of financial and organizational structure, would be 
ensured. In this regard, the Latvian authorities are invited 
to clarify to what extent the bank would lend on the basis 
of a State guarantee in relation to, inter alia, SME State aid 
schemes. 

(76) The Commission invites the interested parties to comment 
on all the above issues and to indicate what other 
measures might be needed to prevent undue distortions 
of competition caused by the aid at issue. 

3.2.5. Aid limited to the minimum necessary/own contribution 

(77) The Commission does not yet have clear information on 
the whole amount of own contribution. On this basis the 
Commission has no indication that the own contribution 
to the restructuring would be sufficient. 

(78) In the case at hand, the Commission doubts whether the 
restructuring plan is focussed so as to provide the bank 
with the minimum State aid necessary to enable it to 
restore its long-term viability and to be able to compete 
on its own merits in a medium term. In this context, the 
Commission invites the Latvian authorities to specify in 
detail the State measures envisaged for the bank's restruc
turing under all three scenarios. Notably the Latvian autho
rities are requested to clarify the maximum amounts that 
they intend to provide to Parex. 

(79) As regard the aid being limited to the minimum necessary, 
little information has been submitted so far by the Latvian 
authorities. 

(80) First, the Commission observes that under all three scena
rios even by the “end” of the restructuring period, i.e. by 
YE 2013, the bank remains dependent on the State liqui
dity facilities or State guarantees (see table 1 above). In this 
regard, the Commission considers that the bank should be 
able to obtain funding and to refinance its operations 
without State support in the form of State guarantees or 
loans in order to be considered viable on a standalone 
basis. The Commission preliminarily considers that this 
should be possible within a maximum period of 5 years. 
To this end, the Commission observes that the negative 
case, which assumes [between - 1 and 2] % loan growth 
post 2009, provides for less State support as at YE 2013 
than the base case. By analogy, the Commission prelimina
rily considers that lower growth of the loan portfolio 
could reduce the outstanding State aid amounts in the 
form of liquidity measures. 

(81) Furthermore, the Commission needs to investigate to what 
extent Parex’ funding needs could be reduced by a greater 
focus on core activities and an overall further reduction of 
the bank's size. As regards the optimistic scenario, the 
Commission observes that attracting funds from inter
national financial institutions would require additional 
State guarantees. However, a viable business should be 
able to finance itself in the medium term without any 
State guarantees. The fact that it is not projected even in 
a more optimistic scenario to attract funding from the 
markets without State guarantee raises further doubts on 
whether the envisaged restructuring plan is capable of 
restoring the bank's long-term viability. Therefore, the 
Commission invites the Latvian authorities to reconsider 
the minimum aid necessary to restore the viability of the 
bank.
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( 36 ) Settlement cards electronic funds transfer point of sale (EFTPOS) 
terminal […] (see paragraphs 3 and 4 on p. 40 of the notified 
restructuring plan as of 11 May 2009). 
Initial pricing of Private Capital Management products will be […] 
low aiming to […] (see paragraph 3 on p. 44 of the plan). In 
addition, see also footnotes 13 and 15 above.



(82) Second, the Commission doubts whether the currently 
envisaged remuneration for the State measures liquidity 
measures can be considered as sufficient even when 
taking into account the collateral provided by the bank. 
Thus, at this stage it cannot exclude that the remuneration 
may need to be revised upward to adequately reflect the 
risk profile of the bank. In addition, it invites the Latvian 
authorities to clarify the remuneration of all aid measures 
and to possibly envisage step up clauses that would incen
tivise the bank to repay the aid as soon as possible. 

(83) Third, the Commission recalls that a clear and timed exit 
commitment by the Latvian State and its implementation 
would be a strong signal for the belief of the market in the 
long-term viability of Parex. 

(84) Fourth, the Commission cannot exclude at this stage that 
Parex may use the State aid to pursue […] price stra
tegy ( 37 ) negatively reflecting on its margins. In the 
Commission's view this seems to indicate that the aid 
might not be limited to the minimum necessary. The 
Latvian authorities are thus invited to reconsider the 
overall amounts of aid in connection with the revised 
business strategy for the bank in light of viability concerns 
and limiting the aid to the minimum. Third parties are also 
invited to comment on the above issues. 

3.3. Conclusion 

(85) On the basis of the above the Commission comes to the 
preliminary conclusion that the notified restructuring 
measures consisting of the prolongation of State guaran
tees, potential new State guarantees to ensure further 
funding needs of the bank, liquidity measures and capital 
injections constitute State aid. The Commission has at this 

stage doubts that such aid can be found to be compatible 
with the common market. 

4. DECISION 

In the light of the foregoing considerations, the Commission 
has decided to initiate the procedure laid down in Article 88(2) 
of the EC Treaty and requires Latvia to provide in addition to all 
documents already received, information and data needed for 
the assessment of the compatibility of the aid within one month 
of the date of receipt of this letter. 

In particular, the Commission would wish to receive comments 
on the points on which it raised doubts. 

Latvia is requested to forward a copy of this letter to the reci
pient of the aid immediately. 

The Commission wishes to remind Latvia that Article 88(3) of 
the EC Treaty has suspensory effect, and would draw your 
attention to Article 14 of Council Regulation (EC) No 
659/1999, which provides that all unlawful aid may be 
recovered from the recipient. 

The Commission warns 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 publishing a notice in the EEA Supple
ment to the Official Journal of the European Union, and will 
inform the EFTA Surveillance Authority by sending a copy of 
this letter. All such interested parties will be invited to submit 
their comments within one month of the date of such publica
tion.«
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Anmeldelse af en planlagt fusion 

(Sag COMP/M.5591 — CEZB/JAVYS/JESS JV) 

(EØS-relevant tekst) 

(2009/C 239/06) 

1. Den 29. september 2009 modtog Kommissionen i overensstemmelse med artikel 4, stk. 5, i Rådets 
forordning (EF) nr. 139/2004 ( 1 ) anmeldelse af en planlagt fusion, hvorved ČEZ BOHUNICE a.s. (»CEZB«, 
Tjekkiet), der tilhører koncernen ČEZ a.s. (»CEZ«, Tjekkiet), og Jadrová a vyraďovacia spoločnosť, a.s. 
(»JAVYS«, Slovakiet), gennem opkøb af aktier i et nyligt oprettet joint ventureselskab erhverver kontrol 
over Jadrová energetická spoločnosť Slovenska, a.s. (»JESS«, Slovakiet), jf. forordningens artikel 3, stk. 1, litra 
b). 

2. De deltagende virksomheder er aktive på følgende områder: 

— CEZ: elproduktion, –distribution og -salg, 

— JAVYS: behandling af atomaffald og afvikling af atomkraftanlæg. 

3. Joint ventureselskabet, JESS, er et nyt atomkraftanlæg til elproduktion og –salg i Slovakiet 

4. Efter en foreløbig gennemgang af sagen finder Kommissionen, at den anmeldte fusion muligvis falder 
ind under forordning (EF) nr. 139/2004. Den har dog endnu ikke taget endelig stilling hertil. 

5. Kommissionen opfordrer hermed alle interesserede til at fremsætte deres eventuelle bemærkninger til 
den planlagte fusion. 

Bemærkningerne skal være Kommissionen i hænde senest ti dage efter offentliggørelsen af denne meddelelse 
og kan med angivelse af sag COMP/M.5591 — CEZB/JAVYS/JESS JV sendes til Kommissionen pr. fax 
(+32 22964301 eller 22967244) eller pr. brev til følgende adresse: 

Europa-Kommissionen 
Generaldirektoratet for Konkurrence 
Registreringskontoret for Fusioner 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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BERIGTIGELSER 

Berigtigelse til oplysninger vedrørende Det Europæiske Økonomiske Samarbejdsområde 

(Den Europæiske Unions Tidende C 138 af 18. juni 2009) 

(2009/C 239/07) 

Omslagets anden side samt side 5, underoverskrifterne til dokument 2009/C 138/07 og 2009/C 138/08: 

I stedet for: »OPLYSNINGER VEDRØRENDE DET EUROPÆISKE ØKONOMISKE SAMARBEJDSOMRÅDE 

Kommissionen« 

Læses: »OPLYSNINGER VEDRØRENDE DET EUROPÆISKE ØKONOMISKE SAMARBEJDSOMRÅDE 

EFTA-Tilsynsmyndigheden«. 

På omslagets anden side samt på side 8 udgår underoverskrifterne for dokument 2009/C 138/09.
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ABONNEMENTSPRISER 2009 (ekskl. moms, inkl. normale forsendelsesomkostninger) 

EU-Tidende, L- + C-udgaven, kun papirudgave 22 officielle EU-sprog 1 000 EUR pr. år (*) 
EU-Tidende, L- + C-udgaven, kun papirudgave 22 officielle EU-sprog 100 EUR pr. måned (*) 
EU-Tidende, L- + C-udgaven, papirudgave + årlig cd-rom 22 officielle EU-sprog 1 200 EUR pr. år 
EU-Tidende, L-udgaven, kun papirudgave 22 officielle EU-sprog 700 EUR pr. år 
EU-Tidende, L-udgaven, kun papirudgave 22 officielle EU-sprog 70 EUR pr. måned 
EU-Tidende, C-udgaven, kun papirudgave 22 officielle EU-sprog 400 EUR pr. år 
EU-Tidende, C-udgaven, kun papirudgave 22 officielle EU-sprog 40 EUR pr. måned 
EU-Tidende, L- + C-udgaven, månedlig kumulativ cd-rom 22 officielle EU-sprog 500 EUR pr. år 
Supplement til EUT (S-udgaven), udbud og offentlige kontrakter, 
cd-rom, 2 udgaver pr. uge 

Flersproget: 
23 officielle EU-sprog 

360 EUR pr. år 
(= 30 EUR pr. måned) 

EU-Tidende, C-udgaven — udvælgelsesprøver Sprog iht. 
udvælgelsesprøve(r) 

50 EUR pr. år 

(*) Enkeltnumre: til og med 32 sider: 6 EUR 
fra 33 til og med 64 sider: 12 EUR 
over 64 sider: Prisen fastsættes i hvert enkelt tilfælde. 

Den Europæiske Unions Tidende, der udkommer på EU’s officielle sprog, fås i abonnement i 22 sprogudgaver. 
EU-Tidende omfatter L-udgaven (retsforskrifter) og C-udgaven (meddelelser og oplysninger). 
Der abonneres særskilt på hver sprogudgave. 
I henhold til Rådets forordning (EF) nr. 920/2005, offentliggjort i EU-Tidende L 156 af 18. juni 2005, er Den 
Europæiske Unions institutioner midlertidigt fritaget for forpligtelsen til at udarbejde og offentliggøre alle retsakter 
på irsk. Irske udgaver af EU-Tidende vil derfor blive markedsført særskilt. 
Abonnementet på supplementet til EU-Tidende (S-udgaven (udbud og offentlige kontrakter)) omfatter alle udgaver 
på de 23 officielle sprog på én cd-rom. 
Abonnenter på Den Europæiske Unions Tidende kan uden ekstra omkostninger rekvirere eksemplarer af diverse 
bilag til EU-Tidende (C … A-udgaver). Abonnenterne gøres opmærksom på udgivelsen af bilagene ved hjælp af 
»meddelelser til læserne« i Den Europæiske Unions Tidende. 

Salg og abonnementer 

Publikationer, der er produceret af Kontoret for Den Europæiske Unions Publikationer (Publikationskontoret) med 
salg for øje, kan købes gennem vore salgsagenter. Listen over salgsagenterne findes på internettet: 
http://publications.europa.eu/others/agents/index_da.htm 

EUR-Lex (http://eur-lex.europa.eu) giver direkte og gratis adgang til EU-retten. Via dette netsted kan 
man konsultere Den Europæiske Unions Tidende, og netstedet indeholder endvidere traktaterne, 

retsforskrifter, retspraksis og forberedende retsakter. 

Yderligere oplysninger om Den Europæiske Union findes på: http://europa.eu 
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