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IV

(Informationen)

INFORMATIONEN DER ORGANE UND EINRICHTUNGEN DER
EUROPAISCHEN UNION

KOMMISSION

Euro-Wechselkurs (')
5. Oktober 2009
(2009/C 239/01)

1 Euro =

Wihrung Kurs Wihrung Kurs
USD US-Dollar 1,4616 AUD Australischer Dollar 1,6713
JPY Japanischer Yen 131,41 CAD Kanadischer Dollar 1,5693
DKK Dinische Krone 7,4443 HKD  Hongkong-Dollar 11,3275
GBP Pfund Sterling 0,91710 NZD Neuseelindischer Dollar 2,0255
SEK Schwedische Krone 10,3030 SGD Singapur-Dollar 2,0625
CHF Schweizer Franken 1,5102 KRW  Siidkoreanischer Won 171537
ISK Islindische Krone ZAR Siidafrikanischer Rand 11,1130
NOK Norwegische Krone 8,4460 CNY  Chinesischer Renminbi Yuan 9,9773
BGN Bulgarischer Lew 1,9558 HRK Kroatische Kuna 7,2550
CZK Tschechische Krone 25,462 IDR Indonesische Rupiah 13 957,02
EEK Estnische Krone 15,6466 MYR  Malaysischer Ringgit 5,0579
HUF Ungarischer Forint 267,24 PHP Philippinischer Peso 68,257
LTL Litauischer Litas 3,4528 RUB Russischer Rubel 43,9550
LVL Lettischer Lat 0,7084 THB Thailindischer Baht 48,912
PLN Polnischer Zloty 4,2076 BRL Brasilianischer Real 2,5887
RON Ruminischer Leu 4,2640 MXN Mexikanischer Peso 19,8997
TRY Tiirkische Lira 2,1720 INR Indische Rupie 69,4550

(") Quelle: Von der Europdischen Zentralbank veroffentlichter Referenz-Wechselkurs.
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INFORMATIONEN DER MITGLIEDSTAATEN

Aktualisierung der Liste von Aufenthaltstiteln gemif8 Artikel 2 Absatz 15 der Verordnung (EG) Nr.

562/2006 des Europiischen Parlaments und des Rates iiber einen Gemeinschaftskodex fiir das

Uberschreiten der Grenzen durch Personen (Schengener Grenzkodex) (ABL C 247 vom

13.10.2006, S. 1; ABL C 153 vom 6.7.2007, S. 5; ABL. C 192 vom 18.8.2007, S. 11; ABL C 271

vom 14.11.2007, S. 14; ABL. C 57 vom 1.3.2008, S. 31; ABL C 134 vom 31.5.2008, S. 14; ABL C 207

vom 14.8.2008, S. 12; ABL. C 331 vom 21.12.2008, S. 13; ABL. C 3 vom 8.1.2009, S. 5; ABL C 64
vom 19.3.2009, S. 15)

(2009/C 239/02)

Die Veroffentlichung der Liste von Aufenthaltstiteln gemaf8 Artikel 2 Absatz 15 der Verordnung (EG) Nr.
562/2006 des Europiischen Parlaments und des Rates vom 15. Marz 2006 iiber einen Gemeinschaftskodex
fiir das Uberschreiten der Grenzen durch Personen (Schengener Grenzkodex) (1) erfolgt auf der Grundlage
der Angaben, die die Mitgliedstaaten der Kommission gemaff Artikel 34 des Schengener Grenzkodexes
mitteilen.

Diese werden im Amtsblatt verdffentlicht. Auflerdem wird eine monatlich aktualisierte Fassung auf die
Webseite der Generaldirektion Justiz, Freiheit und Sicherheit gestellt.

GRIECHENLAND
Ersetzung der Nummern 1 bis 7 der im ABL C 247 vom 13.10.2006 verdffentlichten Liste

— Aba mapapovic aAhodanol (eviaiou tomou oUpgeva pe tov ut' (EK) apw. 1030/2002 Kavoviopod tou
SupPouliou g EE. g 1316 louviou 2002)

(Aufenthaltstitel fiir Drittstaatsangehorige — das nach den Vorgaben der Verordnung (EG) Nr.
1030/2002 des Rates vom 13. Juni 2002 einheitlich gestaltete Modell wird Drittstaatsangehorigen erteilt,
die sich rechtmifig in Griechenland aufhalten)

— Aeltio Awapoviigc Méhoug Owoyévetag TTohitn g Eveong

(Aufenthaltskarte fiir Familienangehorige eines EU-Biirgers — wird Drittstaatsangehorigen, die Familien-
angehorige eines griechischen Staatsangehorigen oder eines Unionsbiirgers sind, sowie Eltern minderjih-
riger Kinder erteilt)

— Awapoviig Movipng Awapoviig Méhoug Owoyéverag [Tohit e Eveong

(Unbefristeter Aufenthaltstitel fiir Familienangehorige eines EU-Biirgers — wird Drittstaatsangehérigen,
die Familienangehorige eines griechischen Staatsangehorigen oder eines Unionsbiirgers sind, sowie Eltern
minderjahriger Kinder erteilt)

— Adewa dapovrs opoyevav ANfaviag (eviaiou TUmou)

(Aufenthaltstitel albanischer Staatsangehoriger griechischer Herkunft (einheitliches Modell) — wird alba-
nischen Staatsangehorigen griechischer Herkunft und ihren Familienangehorigen zu Aufenthalts- und
Arbeitszwecken in Griechenland mit einer Giiltigkeitsdauer von bis zu zehn (10) Jahren erteilt)

() ABL L 105 vom 13.4.2006, S. 1.
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Adewa mapapoviig ahodarov (fifAapio ypopatog Aevkov) (1)

(Aufenthaltstitel fiir Drittstaatsangehorige (weifles Heft) — wird:

a) Personen erteilt, die als Fliichtlinge im Sinne des Genfer Abkommens von 1951 anerkannt wurden,

b) Personen griechischer Herkunft erteilt (mit Ausnahme albanischer Staatsangehoriger))

Agktio Tautotntag alodamnou (xpopa mpdovo)

(Identitdtskarte fur Drittstaatsangehorige (griin) — wird ausschliefSlich Personen griechischer Herkunft
erteilt. Die Giiltigkeitsdauer betrigt zwei oder fiinf Jahre)

Ediko deltio tautottag opoyevols (xpopa pmel) (3)

(Besondere Identititskarte fiir Drittstaatsangehorige griechischer Herkunft (beige) — wird albanischen
Staatsangehorigen griechischer Herkunft erteilt. Die Giltigkeitsdauer betrdgt drei Jahre. Die gleiche
Identititskarte wird auch Ehepartnern und Nachkommen griechischer Herkunft erteilt, ungeachtet ihrer
Staatsangehorigkeit, sofern ihre verwandtschaftlichen Bindungen durch ein offizielles Dokument belegt
werden.)

Eidiko deltio tavtotytag opoyevolc (ypopa pmed)

(Besondere Identititskarte fiir Drittstaatsangehorige griechischer Herkunft (pink) — wird Drittstaatsange-
horigen griechischer Herkunft aus der ehemaligen UdSSR erteilt. Die Giiltigkeitsdauer ist unbegrenzt)

Ewdikd Aeltio Tavtdmtag Opoyevolc

(Besondere Identititskarte fiir Drittstaatsangehorige griechischer Herkunft — wird albanischen Staats-
angehorigen griechischer Herkunft sowie ihren Familienangehorigen mit einer Giiltigkeitsdauer von zehn
(10) Jahren erteilt).

OSTERREICH
Ersetzung der im ABI. C 64 vom 19.3.2009 verdffentlichten Liste

O]
®)

Unbefristeter Aufenthaltstitel — erteilt in Form eines gewohnlichen Sichtvermerks im Sinne des § 6 Abs.
1 Z. 1 FrG 1992 (von Inlandsbehérden sowie Vertretungsbehorden bis 31.12.1992 in Form eines
Stempels ausgestellt).

Aufenthaltstitel in Form einer griinen Vignette bis Nr. 790.000

Aufenthaltstitel in Form einer griin-weiflen Vignette ab Nr. 790.001

Aufenthaltstite] in Form der Vignette entsprechend der Gemeinsamen Mafinahme 97/11/]I des Rates
vom 16. Dezember 1996, Amtsblatt L 7 vom 10.1.1997 zur einheitlichen Gestaltung der Aufenthalts-
titel (in Osterreich ausgegeben im Zeitraum 1.1.1998 bis 31.12.2004)

Diese Art von Aufenthaltstitel soll durch das in der Verordnung (EG) Nr. 1030/2002 des Rates vorgesehene ,cigen-

standige Dokument“ ersetzt werden. Die Mitgliedstaaten werden von dieser Anderung unverziiglich unterrichtet.
Dieses Dokument wird seit Mai 2005 nicht mehr ausgestellt. Bereits ausgestellte Dokumente sind bis zum Ablauf ihrer
Giltigkeitsdauer giiltig. Das Dokument wurde durch die Identititskarte Nummer 9 ersetzt.
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— Aufenthaltstitel ,Niederlassungsnachweis* im Kartenformat ID1 entsprechend den Gemeinsamen Mafs-

nahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitlichen
Gestaltung des Aufenthaltstitels fir Drittstaatsangehorige (in Osterreich ausgegeben im Zeitraum
1.1.2003 bis 31.12.2005)

Aufenthaltstitel in Form der Vignette entsprechend den Gemeinsamen Mafinahmen aufgrund der Ver-
ordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitlichen Gestaltung des Aufent-
haltstitels fur Drittstaatsangehorige (in Osterreich ausgegeben im Zeitraum 1.1.2005 bis 31.12.2005)

Aufenthaltstitel ,Niederlassungsbewilligung, ,Familienangehoriger”, ,Daueraufenthalt-EG*, ,Daueraufent-
halt-Familienangehoriger* und ,Aufenthaltsbewilligung® im Kartenformat ID1 entsprechend den Gemein-
samen Mafinahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur
einheitlichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehorige (in Osterreich ausgegeben seit
1.1.2006)

Der Bezeichnung der Aufenthaltstitel ,Niederlassungsbewilligung” und ,Aufenthaltsbewilligung” sind der
jeweilige Aufenthaltszweck beigefiigt.

Eine ,Niederlassungsbewilligung® kann nur fiir folgende Zwecke erteilt werden: ,Schliisselkraft®, ,aus-
genommen Erwerbstitigkeit”, ,unbeschriankt®, ,beschrinkt“ sowie ,Angehoriger*.

Eine ,Aufenthaltsbewilligung” kann fiir folgende Zwecke erteilt werden: ,Rotationsarbeitskraft”, ,Betriebs-
entsandter®, ,Selbstandiger®, ,Kiinstler, ,Sonderfille unselbstindiger Erwerbstatigkeit*, ,Schiiler”, ,Studie-
render”, ,Sozialdienstleistender®, ,Forscher®, ,Familiengemeinschaft‘ sowie ,Humanitire Griinde*.

,Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlas-
sungsrechtes fur Angehorige von freiziigigkeitsberechtigten EWR-Biirgern gemidfl § 54 NAG 2005
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,Bestdtigung iiber den Antrag auf Verlingerung des Aufenthaltstitels* in Form einer Vignette aufgrund §
24/1 NAG 2005

sLichtbildausweis fiirr Trager von Privilegien und Immunititen” in den Farben rot, gelb und blau, aus-
gestellt vom Bundesministerium fiir européische und internationale Angelegenheiten

,Lichtbildausweis im Kartenformat fiir Tridger von Privilegien und Immunititen” in den Farben rot, gelb,
blau, griin, braun, grau und orange, ausgestellt vom Bundesministerium fiir europiische und interna-
tionale Angelegenheiten

LStatus des Asylberechtigten* gemifs § 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 Osterreich ausgegeben im Zeitraum 1.1.1996 bis 27.8.2006)

,Status des Asylberechtigten” gemaf § 3 AsylG 2005 (zuerkannt seit 1. Jinner 2006) — in der Regel
dokumentiert durch einen Fremdenpass in Buchform im Format ID 3 (in Osterreich ausgegeben seit
28.8.2006)

LStatus des subsididr Schutzberechtigten* gemif§ § 8 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 mit integriertem elektronischen Mikrochip (in Osterreich ausgegeben im
Zeitraum 1.1.1996 bis 27.8.2006)

,Status des subsididr Schutzberechtigten” gemaff § 8 AsylG 2005 (zuerkannt seit 1. Janner 2006) — in
der Regel dokumentiert durch Fremdenpass in Buchform im Format ID 3 mit integriertem elektro-
nischen Mikrochip (in Osterreich ausgegeben seit 28.8.2006)
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Sonstige Dokumente, die zum Aufenthalt in Osterreich oder zur Wiedereinreise nach Osterreich berechtigen:

— Liste der Reisenden fiir Schiilerreisen innerhalb der Europiischen Union im Sinne des Beschlusses des
Rates vom 30. November 1994 iiber die gemeinsame Mafinahme tiber Reiseerleichterungen fiir Schiiler
von Drittstaaten mit Wohnsitz in einem Mitgliedstaat

— ,Beschiftigungsbewilligung“ nach § 5 Auslinderbeschiftigungsgesetz mit einer Giiltigkeit bis zu sechs
Monaten in Verbindung mit einem giiltigen Reisedokument fiir Fremde, die nach der Verordnung (EG)
Nr. 539/2001 i.d.g.F. zur sichtvermerksfreien Einreise berechtigt sind.
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Aktualisierung der Muster der Ausweise, die die Auflenministerien der Mitgliedstaaten den

akkreditierten Mitgliedern diplomatischer Missionen und konsularischer Vertretungen sowie ihren

Familienangehorigen gemifl Artikel 19 Absatz 2 der Verordnung (EG) Nr. 562/2006 des

Européischen Parlaments und des Rates iiber einen Gemeinschaftskodex fiir das Uberschreiten

der Grenzen durch Personen (Schengener Grenzkodex) ausstellen (ABL. C 247 vom 13.10.2006,
S. 85; ABL C 153 vom 6.7.2007, S. 15; Abl. C 64 vom 19.3.2009, S. 18)

(2009/C 239/03)

Die Veroffentlichung der Liste von Aufenthaltstiteln gemaf Artikel 2 Absatz 15 der Verordnung (EG) Nr.
562/2006 des Europdischen Parlaments und des Rates vom 15. Marz 2006 iiber einen Gemeinschaftskodex
fiir das Uberschreiten der Grenzen durch Personen (Schengener Grenzkodex) (1) erfolgt auf der Grundlage
der Angaben, die die Mitgliedstaaten der Kommission gemifl Artikel 34 des Schengener Grenzkodexes
mitteilen.

Diese werden im Amtsblatt veroffentlicht. AuBerdem wird eine monatlich aktualisierte Fassung auf die
Webseite der Generaldirektion Justiz, Freiheit und Sicherheit gestellt.

ISLAND
Ersetzung der im ABI. C 247 vom 13.10.2006 verdffentlichten Angaben

Seit dem 1. Januar 2009 stellt das Aufenministerium neue Identititskarten fiir Mitglieder diplomatischer
Missionen und berufskonsularischer Vertretungen in Island aus.

Pers6nuskilriki/Blaue Identititskarte (siehe Muster)

Diese Identitdtskarte wird fir Verwaltungspersonal, technisches Personal und dienstliches Hauspersonal
diplomatischer Missionen und berufskonsularischer Vertretungen in Island und fiir die in ihrem Haushalt
lebenden Familienangehorigen ausgestellt.

Die Identitdtskarte ist eine mit Kunststoff iiberzogene Karte (8,6 cm x 5,4 cm) mit blauen Streifen auf dem
oberen Teil der Vorder- und Riickseite. Auf der Vorderseite befinden sich: eine Seriennummer innerhalb des
blauen Streifens sowie ein Lichtbild, der Name, die Unterschrift und der Titel des Inhabers und der Name
des Entsendestaates. Auf der Riickseite steht im blauen Streifen, dass es sich um eine vom Aufenministe-
rium (Utanrikisrdduneytio) ausgestellte Identitdtskarte (Personuskilriki) handelt. Auf der Karte ist das Siegel
der Republik abgebildet. Sie ist vom Protokollchef unterzeichnet und enthilt das Austellungsdatum sowie
die Gultigkeitsdauer. Auf der Karte wird auf Islandisch darauf hingewiesen, dass diese bei der Ausreise aus
Island an das Auflenministerium zuriickzusenden ist.

Vorderseite Riickseite

: UTANRIKISRAPUNEYTID
- 00-2
Kort nr: 00-2009 Personuskilriki
Nafhn: (Identity card)
Jane Smith Fsnden Gudlaugsson
Titill: Hérdur Gudlaugsson
Starfsmadur Protokollsstjori
Sendirdid: Utgafudagur Gildir til
fslan d | 1.JAN.2009 2.JAN.2009
Iceland Undirskrift | Skirteini pessu ber a0 skil til Utanrikisriuneytisins vig

brottfor fré fslandi

() ABL L 105 vom 13.4.2006, S. 1.
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Diplématiskt personuskilriki/Roter Diplomatenausweis (siche Muster)

Diese Identititskarte wird fir Leiter von Missionen und konsularischen Vertretungen, Mitglieder des diplo-
matischen Personals und Konsularbeamte sowie fiir die in ihrem Haushalt lebenden Familienangehorigen
ausgestellt.

Die Identititskarte ist eine mit Kunststoff iiberzogene Karte (8,6 cm x 5,4 cm) mit roten Streifen auf dem
oberen Teil der Vorder- und Riickseite. Auf der Vorderseite befinden sich: eine Seriennummer innerhalb des
roten Streifens sowie ein Lichtbild, der Name, die Unterschrift und der Titel des Inhabers und der Name des
Entsendestaates. Auf der Riickseite wird innerhalb des roten Streifens darauf hingewiesen, dass es sich um
einen vom Auflenministerium (Utanrikisrdduneytid) ausgestellten Diplomatenausweis (Diplomatiskt per-
sonuskilriki) handelt. Auf der Karte ist das Siegel der Republik abgebildet. Sie ist vom Protokollchef
unterzeichnet und enthilt das Ausstellungsdatum sowie die Giiltigkeitsdauer. Auf der Karte wird auf Isldn-
disch darauf hingewiesen, dass der Inhaber nach internationalem Recht Trdger von diplomatischen Privile-
gien und Immunitéten ist und deshalb in seiner Freiziigigkeit nicht eingeschrinkt werden darf.

Vorderseite Riickseite

UTANRIKISRADUNEYTID

Kort nr: 00-2009

Diplomatiskt personuskilriki
(Diplomatic identity card)

Nafn:

Jane Smith Hindeon G

Titill; Hi')rbl'lr Guﬂlssug.sson

Sendiherra Protokollsstjori
Utgifudagur Gildir til

§endirﬁ6: 1. JAN. 2009 2. JAN. 2009

Handhafi pessa skirteinis nytur diplématiskra
ISland ——MM— forréttinda og fridhelgi ad alhjéBalogum og er

Iceland Undirskrift | pui Gheimilt a6 hefia for hans.
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(1)

\%

(Bekanntmachungen)

VERFAHREN ZUR DURCHFUHRUNG DER WETTBEWERBSPOLITIK

KOMMISSION

Bekanntmachung gemifl Artikel 27 Absatz 4 der Verordnung (EG) Nr. 1/2003 des Rates in der
Sache COMP/B-1/39.351 — Swedish Interconnectors

(Text von Bedeutung fiir den EWR)

(2009/C 239/04)

1. EINLEITUNG

Beabsichtigt die Kommission, eine Entscheidung zur Ab-
stellung einer Zuwiderhandlung zu erlassen, und bieten die
beteiligten Unternehmen an, Verpflichtungen einzugehen,
die geeignet sind, die ihnen von der Kommission nach
ihrer vorldufigen Beurteilung mitgeteilten Bedenken aus-
zurdumen, so kann die Kommission gemifs Artikel 9 der
Verordnung (EG) Nr. 1/2003 des Rates (') diese Verpflich-
tungszusagen im Wege einer Entscheidung fur bindend fiir
die Unternehmen erkldren. Die Entscheidung kann befristet
sein und muss besagen, dass fir ein Tatigwerden der Kom-
mission kein Anlass mehr besteht. Gemafl Artikel 27
Absatz 4 der genannten Verordnung verdffentlicht die
Kommission eine kurze Zusammenfassung des Falls und
den wesentlichen Inhalt der betreffenden Verpflichtungs-
zusagen. Interessierte Dritte konnen ihre Stellungnahme
hierzu binnen einer Frist abgeben, die von der Kommission
festgelegt wird.

2. ZUSAMMENFASSUNG

Am 25. Juni 2009 gab die Kommission eine vorldufige
Beurteilung nach Artikel 9 Absatz 1 der Verordnung
(EG) Nr. 1/2003 iiber mutmaflliche Kartellrechtsverstofe
des schwedischen Ubertragungsnetzbetreibers ~ Svenska
Kraftnit (,SvK“) auf dem schwedischen Stromiibertragungs-
markt ab.

Der vorldufigen Beurteilung zufolge hat SvK auf dem
schwedischen Stromiibertragungsmarkt eine marktbeherr-
schende Stellung inne. Die Kommission dufert in der vor-
laufigen Beurteilung die Befurchtung, dass SvK seine
marktbeherrschende Stellung im Sinne von Artikel 82
EG-Vertrag und Artikel 54 EWR-Abkommen missbraucht
habe. So habe SvK vor allem in Fillen, in denen eine
Uberlastung des schwedischen Ubertragungsnetzes erwartet
wurde, die Handelskapazitit an den Kuppelstellen zu den

() ABL L 1 vom 4.1.2003, S. 1.

benachbarten EU- und EWR-Mitgliedstaaten reduziert. Dies
sei eine Diskriminierung ausldndischer Ubertragungsdienste
und eine objektiv nicht gerechtfertigte Segmentierung des
Binnenmarkts.

3. WESENTLICHER INHALT DER ANGEBOTENEN VER-
PFLICHTUNGEN

SvK teilt die vorldufige Beurteilung der Kommission nicht.
Dennoch bot das Unternehmen gemifs Artikel 9 der Ver-
ordnung (EG) Nr. 1/2003 Verpflichtungen an, um die
wettbewerbsrechtlichen Bedenken der Kommission aus-
zurdumen. Die wesentlichen Elemente der Verpflichtungs-
zusagen lassen sich wie folgt zusammenfassen.

SvK wird das schwedische Ubertragungssystem in zwei
oder mehr Regelzonen einteilen und es spitestens ab
dem 1. Juli 2011 auf dieser Grundlage betreiben. Die Kon-
figuration dieser Zonen wird so flexibel sein, dass sie
schnell genug angepasst werden kann, um antizipierten
und nicht antizipierten Verdnderungen der Stromflussmus-
ter im schwedischen Ubertragungssystem Rechnung zu
tragen. Sobald die Regelzonen operationell sind, wird
SvK Engpisse im schwedischen Ubertragungssystem behe-
ben, ohne dass die Handelskapazitit an den Kuppelstellen
begrenzt wird.

Es wird eine Ausnahme von diesem Grundsatz fiir das
Management interner Engpidsse geben, und zwar im Falle
von Engpissen im Westkiistenkorridor. SvK verpflichtet
sich  jedoch, den  Westkiistenkorridor bis  zum
30. November 2011 durch den Bau und Betrieb einer
400 kV-Ubertragungsleitung zwischen Stenkullen und
Stromma-Lindome zu verstirken.

Fiir die Ubergangszeit, d. h. die Zeit zwischen der offiziel-
len Bekanntgabe der Verpflichtungsentscheidung und der
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Inbetriebnahme der Regelzonen, verpflichtet sich SvK,
simtliche im schwedischen Ubertragungssystem antizipier-
ten Engpisse, die nicht den Westkiistenkorridor betreffen,
durch Countertrading-geeignete Regelenergie zu beheben.
In der Praxis wird SvK demnach in der Planungsphase,
sobald es einen Engpass antizipiert und somit eine ent-
sprechende Kiirzung (MW) erforderlich wird, feststellen,
wieviel Regelenergie in der Betriebsphase voraussichtlich
fur Countertrading zur Verfiigung steht, um den Engpass
zu beheben. SvK wird dann eine Rangfolge unter diesen
Ressourcen aufstellen und die billigsten auswihlen, die
zusammen den ermittelten Kiirzungsbedarf decken. Aus
diesen Ressourcen wiederum wird SvK diejenigen auswih-
len, die sich in Schweden befinden, und diese addieren
(Wert in MW). SvK verpflichtet sich, diesen Wert von
dem zunichst ermittelten Kiirzungsbedarf abzuzichen.
Wenn hiernach noch Kiirzungsbedarf besteht, wird SvK
diesen verbleibenden Kiirzungsbedarf auf die Handelskapa-
zitdt an den relevanten Kuppelstellen anrechnen. SvK ver-
pflichtet sich, in der Betriebsphase alle zum Ausgleich ge-
eigneten Ressourcen zur Behebung des Engpasses zu ver-
wenden, um an den Verbindungsstellen die Handelskapa-
zitdt zu garantieren, die dem Markt zugeteilt wurde. Der
tatsichliche Umfang des erforderlichen Countertradings
kann tiber oder unter dem in der Planungsphase vorher-
geschenen Niveau liegen.

Der vollstindige Wortlaut der Verpflichtungszusagen ist
auf der Website der Generaldirektion Wettbewerb in eng-
lischer Sprache verdffentlicht: http://ec.europa.eu/comm)/
competition/index_en.html

4. AUFFORDERUNG ZUR STELLUNGNAHME

Die Kommission beabsichtigt, vorbehaltlich einer Markt-
priffung eine Entscheidung gemdfl Artikel 9 Absatz 1 der

(11)

Verordnung (EG) Nr. 1/2003 zu erlassen, mit der die oben
zusammengefassten und auf der Website der Generaldirek-
tion Wettbewerb veréffentlichten Verpflichtungszusagen
fiir bindend erkldrt werden.

Gemafl Artikel 27 Absatz 4 der Verordnung (EG)
Nr. 1/2003 fordert die Kommission interessierte Dritte
auf, zu den vorgeschlagenen Verpflichtungen Stellung zu
nehmen. Sie werden insbesondere gebeten, sich zu dem
Umstand zu dufSern, dass der Westkiistenkorridor von
der Verpflichtung zur Einfihrung von Regelzonen aus-
genommen wird. Alle Stellungnahmen missen bei der
Kommission spitestens einen Monat nach Veroffent-
lichung dieser Bekanntmachung eingehen. Die interessier-
ten Dritten werden auch aufgefordert, eine nichtvertrauli-
che Fassung ihrer Stellungnahme vorzulegen, in der Ge-
schiftsgeheimnisse und andere vertrauliche Passagen gestri-
chen und gegebenenfalls durch eine nichtvertrauliche Zu-
sammenfassung oder durch die Worter ,Geschiftsgeheim-
nis“ oder ,vertraulich® ersetzt sind. Begriindete Antrage auf
vertrauliche Behandlung werden beriicksichtigt.

Die Stellungnahmen koénnen der Kommission unter An-
gabe des Aktenzeichens ,COMP[B-1/39.351 — Swedish
Interconnectors®  per  E-Mail =~ (COMP-GREFFE-ANTI-
TRUST@ec.europa.eu), per Fax (+32 22950128) oder per
Post an folgende Anschrift ibermittelt werden:

Europdische Kommission
Generaldirektion Wettbewerb
Registratur Antitrust

1049 Bruxelles/Brussel
BELGIQUE/BELGIE
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STAATLICHE BEIHILFEN — LETTLAND

Staatliche Beihilfe C 26/09 (ex N 289/09) — Umstrukturierungsbeihilfe zugunsten von JSC Parex
Banka

Aufforderung zur Stellungnahme gemifl Artikel 88 Absatz 2 EG-Vertrag
(Text von Bedeutung fiir den EWR)
(2009/C 239/05)

Mit Schreiben vom 29. Juli 2009, das nachstehend in der verbindlichen Sprachfassung abgedruckt ist, hat
die Kommission Lettland von ihrer Entscheidung in Kenntnis gesetzt, wegen der genannten Mafinahme das
Verfahren nach Artikel 88 Absatz 2 EG-Vertrag einzuleiten.

Alle Beteiligten konnen innerhalb eines Monats nach Veréffentlichung dieser Zusammenfassung und des
Schreibens zu der Malnahme, die Gegenstand des von der Kommission eingeleiteten Verfahrens ist, Stellung

(1)

nehmen. Die Stellungnahmen sind an folgende Anschrift zu richten:

Europiische Kommission
Generaldirektion Wettbewerb
Registratur Staatliche Beihilfen
1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Fax +32 22961242

Alle Stellungnahmen werden Lettland iibermittelt. Beteiligte, die eine Stellungnahme abgeben, kénnen unter
Angabe von Griinden schriftlich beantragen, dass ihre Identitdt nicht bekanntgegeben wird.

ZUSAMMENFASSUNG
[. VERFAHREN

Am 24. November 2008 genehmigte die Kommission ein
Paket von Rettungsmafinahmen zugunsten von JSC Parex
Banka (nachstehend ,Parex* oder ,Bank“ genannt). Am
11. Februar 2009 und 11. Mai 2009 wurden von der
Kommission Anderungen dieser Rettungsmafnahmen ge-
billigt. Lettland meldete fiir Parex am 11. Mai 2009 frist-
gerecht einen Umstrukturierungsplan an.

II. SACHVERHALT

Die Beihilfeempfingerin, Parex, ist gemessen an ihren Ak-
tiva die zweitgrofite Bank Lettlands. Sie bietet — sowohl
direkt als auch iiber spezialisierte Tochtergesellschaften —
die komplette Produkt- und Dienstleistungspalette einer
Universalbank an. Die Bank wurde 1992 gegriindet und
stand im Mehrheitseigentum von zwei Privatpersonen, be-
vor der lettische Staat deren Anteile iibernahm. Parex hat
Zweigniederlassungen in Stockholm, Tallinn, Hamburg
und Berlin sowie 11 Reprisentantzen in 9 weiteren Lin-
dern. Das Kreditportfolio von Parex wuchs wahrend des
lettischen Wirtschaftsbooms in den Jahren 2004 bis 2008
mit einer mittleren jahrlichen Wachstumsrate (Compound
Annual Growth Rate — CAGR) von 28 %.

Im Oktober 2008, als sich die finanziellen Rahmenbedin-
gungen dramatisch verschlechterten, geriet Parex in
Schwierigkeiten. Als grofite lettische Bank ohne starke aus-
landische Muttergesellschaft litt Parex am meisten unter
dem fehlenden Vertrauen in den lettischen Finanzsektor
und dem damit verbundenen Vertrauensschwund bei den
Einlegern. Der Run auf die Einlagen erreichte seinen Hohe-
punkt bei einem tdglichen Mittelabfluss von 100 Mio.
EUR. Dies hatte zur Folge, dass die Einlagen im Vergleich
zum Jahresende 2007 um 36 % zuriickgingen (vor allem,
weil Unternehmenskunden und in Lettland ansassige Pri-

vatkunden ihre Einlagen abzogen). Der dadurch ver-
ursachte Finanzierungsengpass wurde durch staatliche Li-
quiditdtsmanahmen tiberbriickt.

Bei Beginn der weltweiten Finanz- und Wirtschaftskrise
war Parex stdrker exponiert als andere Banken. Die Bank
hatte in jiingster Vergangenheit relativ risikotrachtige
Bankgeschifte getatigt, was sich in einem raschen Wachs-
tum der Bilanzsumme duflerte, das im Wesentlichen auf
die Expansion des Kreditgeschifts im Immobiliensektor,
die Vergabe von Grofkrediten und Krediten in GUS-Staa-
ten basierte. Damit erhohte sich das Gesamtrisiko des Kre-
ditportfolios von Parex.

Nach einer Due-Diligence-Priffung verbuchte die Bank
2008 auf Konzernebene Verluste von 131 Mio. LVL
(185 Mio. EUR) — 2007 waren dagegen Gewinne von
40 Mio. LVL (58 Mio. EUR) erzielt worden. Im Jahr
2008 schrumpfte das Eigenkapital vor allem wegen zuneh-
mender Riickstellungen fur Kreditausfille und Verluste des
Wertpapierportfolios um 65 % auf 77 Mio. LVL.

Vor diesem Hintergrund beschloss Lettland, zugunsten von
Parex zu intervenieren, um den Finanzsektor zu stabilisie-
ren.

Vor Bereitstellung der Liquiditatshilfen und anderer Unter-
stiitzung Gibernahm der lettische Staat zundchst eine Betei-
ligung von 51 % an der Bank. Dies konnte jedoch das
Vertrauen nicht wiederherstellen, und es wurden weiter
massiv Einlagen abgezogen. Deshalb iibernahm die Regie-
rung die verbleibenden 34 %, die noch bei den Griindern
der Bank verblieben waren. Am 11. November 2008 legte
der Staat 200 Mio. LVL bei Parex ein, um eine ausrei-
chende Liquiditdt zu gewdhrleisten. Spater wurde die Ober-
grenze der Liquidititsfazilitit, die insgesamt fiir die Bank
bereitgestellt werden konnte, auf 1,5 Mrd. LVL angehoben.
Im Mirz 2009 erreichte die kurzfristige Liquidititshilfe
873 Mio. LVL.



C 239/12 Amtsblatt der Europaischen Union 6.10.2009

(®)

(10)

(11)

(12)

(13)

Lettland gewihrte auferdem Staatsgarantien fiir bereits be-
stehende Konsortialkredite. Am 11. Mai 2009 genehmigte
die Kommission eine Rekapitalisierungsmafnahme, die Pa-
rex in die Lage versetzte, in der Rettungsphase eine Kapi-
taladiquanzquote von 11 % zu erreichen und aufrechtzuer-
halten. Diese Mafinahme erfolgte in Form einer staatlichen
Kapitalzufithrung durch den Verkauf neu begebener
Stammaktien und der Gewidhrung eines nachrangigen Dar-
lehens.

In dem vorgelegten Umstrukturierungsplan wird eine neue
Strategie entworfen, wonach die Geschiftstitigkeit der
Bank kiinftig in drei Hauptsegmente — die kiinftigen
Kerngeschifte von Parex — eingeteilt wird: Vermogensver-
waltung fiur Firmenkunden, Kleinkunden und Privatkun-
den. Des Weiteren sind verschiedene Umstrukturierungs-
mafinahmen vorgeschen, und zwar eine zusitzliche Liqui-
dititshilfe, weitere staatliche Garantien sowie zusitzliche
Rekapitalisierungsmafinahmen.

[I. BEIHILFERECHTLICHE WURDIGUNG

Die Kommission schligt vor, den Umstrukturierungsplan
von Parex eingehend zu priifen. Sie ist der Auffassung,
dass der Plan in seiner gegenwartigen Form in Bezug auf
die Wiederherstellung der langfristigen Rentabilitdt, den
Eigenbeitrag der begiinstigten Bank und die Mafnahmen
zur Beschrankung der Wettbewerbsverzerrungen nicht aus-
reicht. Sie fordert Beteiligte auf, zu dieser Entscheidung
Stellung zu nehmen.

Was die Wiederherstellung der langfristigen Rentabilitit
angeht, so fehlen in dem Umstrukturierungsplan die aus-
fuhrlichen Angaben, die die Kommission benétigt, um be-
urteilen zu konnen, ob die Rentabilitit wiederhergestellt
wird. Auflerdem ist nicht hinreichend dargelegt, wie die
vorgeschlagenen  Umstrukturierungsmafnahmen  die
Grundprobleme der Bank 16sen konnen.

Was den Eigenbeitrag angeht, so hat die Kommission
Zweifel, ob Parex einen ausreichenden Beitrag zu den Um-
strukturierungskosten leistet. Vor allem scheinen die Finan-
zierungsmoglichkeiten durch Verduferungen und Ver-
mogensverkdufe gegenwirtig begrenzt zu sein. Schlie€lich
gibt es auch keinen klaren Plan und keinen genauen Zeit-
punkt fiir die Beendigung der staatlichen Beihilfen und der
mehrheitlichen staatlichen Beteiligung an der Bank.

Was die Wettbewerbsverzerrungen angeht, so stellt die
Kommission fest, dass Parex die zweitgrofite Bank in Lett-
land war und eine relativ aggressive Geschiftsstrategie ver-
folgte, als die Liquiditdtskrise begann. Die Kommission
bezweifelt zum gegenwirtigen Zeitpunkt, dass gentigend
Maflnahmen ergriffen werden, um die negativen Auswir-
kungen der Beihilfen auszugleichen. Laut Umstrukturie-
rungsplan wird die Bank betrichtliche Beihilfebetrige er-
halten und sie plant, die verlorenen Marktanteile rasch in
anderen Marktsegmenten zuriickzuerobern und auflerdem
in neue Marktsegmente vorzustoen. Nach Auffassung der
Kommission konnten eine Non-Price-Leadership-Klausel
und Nichtexpansionsverpflichtungen in Kernbereichen des
Marktes, die weitere Reduzierung der Kreditvergabe und
infolgedessen eine Verringerung der derzeit geplanten Re-

finanzierung durch Einlagengeschifte notwendig sein, um
Wettbewerbsverzerrungen zu begrenzen.

SCHREIBEN

,The Commission wishes to inform Latvia that, having exa-
mined the information supplied by your authorities on the
measure referred to above, it has decided to initiate the pro-
cedure 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 (he-
reinafter “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 (3 (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 (®) (hereinafter “third Parex decision”).

(2) On the final date of the rescue period, which ended on
11 May 2009 (%), 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 re-
plied 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 (°) 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.

(") See Commission Decision of 24 November 2008 in Case NN 68/08

Public Support Measures to JSC Parex Banka (O] C 147, 27.6.2009, p.

1).

(?) See Commission Decision of 11 February 2009 in Case NN 3/09
Modifications to the public support measures to JSC Parex Banka, 11 (O]
C 147, 27.6.2009, p. 2).

(}) See Commission Decision of 11 May 2009 in Case N 189/09

Modifications to the public support measures to JSC Parex Banka —

not yet published.

The Latvian authorities had committed to submit to the Commission

either a restructuring or liquidation plan within 6 months of the

granting of the first State aid rescue measure to Parex (see the first

Parex decision). Since this had occurred on 11 November 2008,

when the State Treasury had deposited LVL 200 million with Parex

in order to ensure sufficient liquidity, the end of the 6-month rescue

period (and due date for the submission of the restructuring plan)

was on 11 May 2009.

(®) In 2008 the bank had a consolidated balance sheet total of LVL 3,5
billion (EUR 4,9 billion).

<=
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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 sup-
port measures in favour of Parex. Parex was nationalised
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 Lat-
vian State increased its participation in Parex up to about
95 %. The rest of Parex’ shares are owned by institutional
investors.

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 (°) (Russia, Ukraine, Belarus
and Azerbaijan) to offer both operating and financial lea-
ses to its clients. The group’s asset and pension fund ma-
nagement 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, mu-
tual funds, pension funds, insurance companies, foundati-
ons and endowments. The Swiss private banking sub-
sidiary AP Anlage & Privatbank AG provides specialised
private banking services to Latvian and other international
customers.

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

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 emer-
ged, the bank continued the dynamic growth of the loan
portfolio assuming easy access to wholesale funding. Over-
all, 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

(°) Commonwealth of Independent States.

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 pro-
viding 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 res-
trictions should have been withdrawn by mid 2009. Ho-
wever, 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 restructu-
ring plan, identified the following issues that need to be
addressed by the bank:

(a) a risk that customer deposits continue to decline, no-
tably when withdrawal limits, put in place by the re-
gulator, 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 [...] (%) as opposed to borrowers’ finan-
cial fundamentals. The real estate market is still ex-
pected to decline. In addition, the consultant noted
that a substantial part of the real estate related loans
had [...] (). This is indicative of the substantial risk
within the portfolio with respect to real estate, both in
terms of [...];

() 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.

(®) The consultant has also noted [...].

(°) Moreover, up to December 2008 Parex considered the restructured
loans as non-impaired and did not allocate any provisions.
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(d) exposure to non-OECD borrowers — 36 % of loans () interest margin may be put under significant pressure

and 44 % of deposits are from non-OECD custo-
mers (19). Certain of these markets (e.g. Ukraine) have
been particularly hard hit by the recent economic cri-
sis;

(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 at-
tributable 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 ra-
rely 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, howe-
ver, 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 com-
prise one-third of all non-State deposits.

('%) Part of customers residing in CIS countries are high net worth

individuals (HNWI) [...].

(10)

(11)

(12)

)

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 ex-
tent. Additionally, State deposits as well as the Bank of
Latvia Lombard loan bear relatively high interest.

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
41% 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 mar-
ket provisioning of 2,1 % reported by the regulatory aut-
hority ('!). The bank has breached a number of prudential
requirements. Whilst some of the breaches were remedied
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 positions limits,
the liquidity ratio and the mandatory reserve requirements.
Due to non-compliance with mandatory reserve require-
ment, the bank suffers penalty fines which will substanti-
ally impact the current year’s result.

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-in-
come ratio when compared to the sector (65 % vs. sector
average of 43 % in 2007). Furthermore, high operational
costs also resulted from excessive allowances to sharehol-
der managers.

2.3. The emergency aid measures

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

(@ 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;

The figures are based on management, i.e. prior to audited, ac-

counts for 2008.
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(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 Retai Canoats Private Capital e
the amount of EUR 775 million and new loans issued LA e
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 [ Estona |

(14)

(15)

(13

maintain a Capital Adequacy Ratio (CAR) of 11 %
during the rescue phase consisting of a capital in-
jection by the State through a purchase of newly is-
sued ordinary shares and granting of a subordinated
loan (12).

2.4. Restructuring plan
2.4.1. Business strategy

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 capi-
tal management, deemed to be the future core segments of
Parex.

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 par-
ticular 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 lo-
calness. Attractive rates and [...] marketing strategy (%)
shall support the growth path of Parex.

The bank’s future core business activities are shown in the
figure below.

(?) 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.

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).

(16)

(17)

(18)

(19)

("9

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 en-
visaged that Latvia would issue State guarantees to the
bank, providing financing for implementation of the State
aid loan programmes.

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 ('4) 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.

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 retai-
ned 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 [...].

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

A significant part of the loans is expected to be run-off based on

their maturities.
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(20)

(21)

(22)

(23)

*)

are planned to be decreased, notably in the real estate and
construction sectors and CIS (according to the latest sub-
mission, 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 pur-
suing [...] 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.

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 [...] (**).

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 at-
tract new customers to widen the bank’s deposit base. The
bank thus intends to signal to the market a fundamental
change of Parex. Nevertheless, in this regard no clear de-
cision seems to have been taken yet and the work seems
only to be starting.

Finally, the bank’s operational processes are to be evalua-
ted and optimized to utilise possible synergies.

2.4.2. Restructuring aid measures

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

“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).

(24)

(25)

(26)

(')

")

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.

The Latvian authorities plan to roll over the liquidity sup-
port in the form of short-term deposits which have been
provided in the rescue phase (indicatively, the maturity will
be in the range of three months to one year). In order to
reflect normal market conditions and the bank’s risk pro-
file, the Latvian authorities intend to adjust the remunera-
tion mechanism for renewed deposits. In this regard, the
Latvian authorities use as a benchmark the interest rate
obtained under the renegotiated syndicated loan agree-
ments, 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.

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 (19); (i) 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.

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; (i) 44.8 bps; and (iii) 50 bps add-on fee.

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 [...] (V). In case of some impairment, amend-
ments in the pledge agreement are to be made.

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.

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.
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(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 ('8).

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 305121

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 381271 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 (*°). To date the remuneration for the additional capital has not been specified.

('8) 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 (O] 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.

(") 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.

(2%) The descriptive part of the financial projections for the base scenario indicates that Parex will be provided with
LVL 17 million of subordinated loans.
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2.4.3. Financial projections

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 ma-
nagement, split according to geographical segments, cur-
rencies, standard vs. credit card loans). The Latvian autho-
rities 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 (2!).

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 an-
nual 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 1000 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 com-
pared to the base case:

The negative case

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

— 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.

Financial Projections

LVL'000 Base case
2008 2009 2010 2011 2012 2013
Total Balance sheet 3418039 [2 600 000- [2 600 000- [2 000 000- [2 000 000- [2 100 000-
3100 000] 2 900 000] 2 800 000] 2 800 000] 3 000 000]
Net loans and receivables 1680051 [1 400 000- [1 200 000- [1 000 000- [1 100 000- [1 200 000-
1700 000] 1500 000] 1 600 000] 1700 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] %

(*') The provided financial projections are unconsolidated and in prin-

ciple do not include the Parex’ Group.

(??) 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)).
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LVL'000 Base case
2008 2009 2010 2011 2012 2013
Return on average equity nm nm nm [...] % [> 15] % [> 20] %
(ROAE)
Costfincome 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 | (36,2 %) [negative] % [>10] % [>9] % [> 10] % [>10] %
rate
CAR (1) 410% [>= 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 3418039 [2 600 000- [2 350 000- [2 000 000- [2 000 000- [2 100 000-

2 800 000] 2 700 000] 2 500 000] 2 500 000] 2500 000]
Net loans and receivables | 1680 051 [1 300 000- [1 200 000- [1 300 000- [1 200 000- [1 100 000-

1700 000] 1 600 000] 1 600 000] 1 500 000] 1500 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] % [2,5-3,71 %
Return on average equity nm nm nm [...] % [> 10] % [> 20] %
(ROAE)
Cost/income ratio 85,7 % [82,8-94] % [79-99] % [59-78] % [47,1-57,3] % [40-50] %
Loans growth rate (3,4%) [..]% [..1% [...]% [...] % [...]%
Customer deposits (36,2 %) [<-4] % [> 6] % [> 8] % [> 10] % [> 8] %
growth rate
CAR 410% [> 8] % [..]% [> 9] % [> 10] % [> 15] %

(37
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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 (»3).

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.

(*%) 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).

(38

=

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

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 (*4).

(**) Subject to the conclusion of legal documentation, the EBRD pa-

ckage would include the acquisition of 25 percent plus 1 of ordi-
nary 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.
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(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 in-
vestors. 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 finan-
cial 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 Septem-
ber. 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 challen-
ges such as potential deposit outflows [...] and closing of
the EBRD’s investment.

2.4.5. Burden sharing

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 privatisation.

2.4.6. Measures to limit the distortions of competition

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 posi-
tion. 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 [bet-
ween 650 and 900] million represents ~ [...] % of Parex’
assets as of March 2009. The timeline for this disposal was
not specified by the Latvian authorities to date.

=

=

~

=

(47)

=

nagement and other divisions are [...]. Therefore, accor-
ding to the Latvian authorities, the spin-off of the private
capital management division could be potentially envisa-
ged. The Latvian authorities also noted that this business
segment does not constitute part of the future activities of
Parex as envisaged by the EBRD.

As for the behavioural constraints Latvia undertakes that
Parex will not invoke State support as a source of com-
petitive advantage when marketing its financial offer.

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 contra-
diction to the basic assumption of Parex’s restructuring
plan and its current operation (*°).

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

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

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 ban-
king sector and have an impact on intra-Community trade.

In line with the assessment of the rescue measures granted
to Parex (see decision of 24 November 2008 (2°)), 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

(*%) The currently offered interest rates by Parex seem to be much

s o higher than those of its main competitors in all three Baltic States
(42) In addition, it has to be noted that the notified restructu- for most of the maturities and currencies.

ring plan submitted by the Latvian authorities provides (%) As amended by the second Parex decision and the third Parex
that the business synergies between private capital ma- decision).
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N

the context of its restructuring in the form of State gua-
rantee, liquidity measures and capital injection constitute
State aid pursuant to Article 87(1) EC.

3.2. Compatibility of aid

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 Com-
mission on 22 December 2008 (?7), the Commission con-
siders 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 con-
stitute 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 re-
structuring.

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

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 mea-
sures were necessary in order to remedy a serious distur-
bance of the Latvian economy.

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 disturbance in
the entire economy of a Member State (25).

On 13 October 2008 the Commission adopted a Com-
munication on the application of State aid rules to mea-
sures taken in relation to financial institutions in the con-

See reference in footnote 18.

()
(*9)

Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat
Sachsen and Volkswagen AG Commission [1999] ECR 1I-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.,
(O] 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
(O] C 43, 16.2.2008, p. 1), Commission Decision of 30 April 2008
in Case NN 25/08, Rescue aid to WestLB (O] C 189, 26.7.2008, p.
3), Commission Decision of 4 June 2008 in Case C 9/08 SachsenLB,
not yet published.

(55)

)

(31

N

text of the current global financial crisis (“Banking Com-
munication”) (). 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, avai-
lable as a legal basis for aid measures undertaken to ad-
dress this systemic crisis.

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

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

As the Commission has set out in the three Communica-
tions adopted in the context of the current financial cri-
sis (3%), 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 (*!). That means
that the principles of the rescue and restructuring aid Gui-
delines may have to be adapted when applied to the re-
structuring 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. Gi-
ven the fact that the external financing for Parex has dried
up and that the 50 % requirement set in rescue and re-
structuring 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

(?) 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
(O] C 270, 25.10.2008, p. 8).

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
(O] C 270, 25.10.2008, p. 8); Communication from the Commis-
sion — Recapitalisation of financial institutions in the current fi-
nancial crisis: limitation of aid to the minimum necessary and
safeguards against undue distortions of competition, point 44 (O]
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. (O] C 72, 26.3.2009, p. 1).

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 (O] C
270, 25.10.2008, p. 8).
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proportion of the costs of restructuring. Furthermore, the
design and implementation 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.

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 (2.

3.2.3. Restoration of long-term viability

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 Com-
mission is unable to conclude that it is likely that this will
be ascertained.

More specifically, the Commission’s doubts on the resto-
ration of viability are based on the following elements.

First, the Commission invites the Latvian authorities to
clarify how and when the bank would re-establish com-
pliance with relevant regulatory requirements (see para-
graph (10) above).

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 re-
structuring plan does not seem to clarify how these issues
will be addressed during the restructuring phase. Hence,
the Commission invites the Latvian authorities to compre-
hensively 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 pro-
visioning levels during the restructuring period. At this
stage, the Commission agrees with the external consul-
tant’s considerations that the Probability of default (PD)
and Loss-given-default (LGD) ratios should not be more
optimistic than the respective average ratios in the banking
sector in Central and Eastern Europe.

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.

(61) Third, the Commission has doubts on how the bank will

(63

(64

—

)

=

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.

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 projecti-
ons, the Commission cannot assess at this stage whether
the exposure to the mortgage lending business or lending
to other sectors currently experiencing particular difficul-
ties 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 [...]. Furthermore, the Commis-
sion doubts that the liquidity constraints are duly reflected
in the bank’s restructuring strategy 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 fun-
ding and/or by assuming a rapid restoration of lost deposit
volumes. As a result, the Commission at this stage consi-
ders that a smaller scale and more focused bank might
provide a less costly and/or less distortive alternative solu-
tion whilst preserving financial stability.

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 ca-
pital 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 Com-
mission observes that the bank seems to expand all depo-
sit raising activities, including through its Western Euro-
pean 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 Com-
mission 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 categories.

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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(65) Fifth, given the significant maturity mismatch of the bank’s further macroeconomic development in general, including

(66)

(68)

assets and liabilities to date, the Commission doubts whet-
her the reliance on deposits alone can provide for a sus-
tainable 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 considers that
the restructured bank should be able to compete in the
marketplace for capital and/or long-term debt funding on
its own merits.

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 ma-
croeconomic assumptions, notably with regard to real
estate market developments. The separation between pre-
viously 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 comprehensible
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 dif-
ferent loans and deposits, provide for swings over the
restructuring period, which are not explained in the plan.

In the light of the above, the Commission is not able at
this stage to ascertain how the increases in different seg-
ments of loans and income may be explained. Notably, the
Commission has not been made aware of how the sig-
nificant exposure to the real estate sector in the context of
the ongoing economic crisis, the projected low price stra-
tegy 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.

In addition, the Commission has not been provided with
the results of the stress testing by the Regulator. The Com-
mission has not been provided with the full list of assump-
tions underlying the base case, the negative case and the
optimistic case either (notably, macroeconomic assumpti-
ons on projected development of the real estate sector,
loss provisions by subcategory of loans, other factors ex-
plaining 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 pre-
dicted contraction of 15 % in 2009 (*?), the Commission
needs to underline the importance of adequate stress tes-
ting. The Commission’s assessment will take into account
the uncertainties of the underlying assumptions about the

(**) The forecasted GDP is taken as from the notified restructuring plan

(p. 24).

(69)

(70)

(71)

(72)
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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 guaran-
teed loans is less in the negative scenario than in the base
one; and (b) for 2013, the amount of State liquidity mea-
sures is lower in the negative scenario than in the base one).

As regards the portfolio of securities, which is envisaged to
decrease substantially under all three scenarios, the Com-
mission 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 is-
sue.

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 as-
sumptions as to future operating conditions. The Commis-
sion observes that even the partially revised and more
segregated financial projections submitted by the Latvian
authorities on 7 July 2009 are not detailed enough. The-
refore, 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 (municipalities, pu-
blic sector enterprises and State institutions).

3.2.4. Avoidance of undue distortions of competition

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 gran-
ted and, second, the characteristics of the market or mar-
kets on which the beneficiary bank will operate, including
the bank’s relative importance on these markets.

In this regard, the Commission observes that the bank was
the second largest bank in Latvia. In contrast to other
major banks (*¥) 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 (**). In the light
of the envisaged business expansion strategy, the Commis-
sion needs to investigate in more detail whether the im-
plementation of the envisaged restructuring, as notified on
11 May 2009, may not lead to undue distortions of com-
petition. In particular, the Commission observes that

It has to be noted though that there are smaller players in the

market, which are also “domestic” (e.g. Rietumu banka and Aiz-
kraukles banka in Latvia, see p. 35 of the plan).
See paragraph (7).



C 23924

Amtsblatt der Europdischen Union

6.10.2009

(73)

(75)

(76)

()

the plan seems to rely on an [...] pricing and marketing
policy (), 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 [...].

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 Com-
mission 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 pre-
liminarily 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.

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 en-
visaged funding needs through deposits might be needed
to mitigate competition distortions.

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 reliance on the State. It
needs to be noted that it seems, at this stage, open whet-
her 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.

The Commission invites the interested parties to comment
on all the above issues and to indicate what other measu-

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.

(78)

(81)

res might be needed to prevent undue distortions of com-
petition caused by the aid at issue.

3.2.5. Aid limited to the minimum necessary/own contribution

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.

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 re-
structuring under all three scenarios. Notably the Latvian
authorities are requested to clarify the maximum amounts
that they intend to provide to Parex.

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

First, the Commission observes that under all three scena-
rios even by the “end” of the restructuring period, ie. 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.

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 interna-
tional financial institutions would require additional State
guarantees. However, a viable business should be able to
finance itself in the medium term without any State gua-
rantees. 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 in-
vites the Latvian authorities to reconsider the minimum
aid necessary to restore the viability of the bank.
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(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 aut-
horities to clarify the remuneration of all aid measures and
to possibly envisage step up clauses that would incentivise
the bank to repay the aid as soon as possible.

—
oo
)

~

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 (*’) negatively reflecting on its margins. In the Com-
mission’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 mea-
sures consisting of the prolongation of State guarantees,
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

(®7) See footnotes 13, 15 and 36 above.

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 reco-
vered 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 Sup-
plement 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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Vorherige Anmeldung eines Zusammenschlusses
(Sache COMP/M.5591 — CEZB/JAVYS|JESS JV)
(Text von Bedeutung fiir den EWR)

(2009/C 239/06)

1. Am 29. September 2009 ist aufgrund einer Verweisung nach Artikel 4 Absatz 5 der Verordnung (EG)
Nr. 139/2004 des Rates (') die Anmeldung eines Zusammenschlusses nach Artikel 4 bei der Kommission
eingegangen. Danach ist Folgendes beabsichtigt: Das Unternehmen CEZ BOHUNICE a.s. (,CEZB“, Tsche-
chische Republik), das der Unternehmensgruppe CEZ a.s. (,CEZ*, Tschechische Republik) angehért, und das
Unternehmen Jadrovd a vyradovacia spolo¢nost, as. (,JAVYS®, Slowakische Republik) erwerben im Sinne
von Artikel 3 Absatz 1 Buchstabe b der Verordnung durch Erwerb von Anteilen an einem neugegriindeten
Gemeinschaftsunternehmen die Kontrolle tiber die Gesamtheit des Unternchmens Jadrova energetickd spo-
lo¢nost Slovenska, a.s. (,JESS®, Slowakische Republik).

2. Die beteiligten Unternehmen sind in folgenden Geschiftsbereichen titig:
— CEZ: Erzeugung, Verteilung und Verkauf von Strom,
— JAVYS: Behandlung radioaktiver Abfille und Stilllegung nuklearer Anlagen.

3. Bei dem Gemeinschaftsunternehmen JESS handelt es sich um ein neues Kernkraftwerk. Seine Ge-
schiftsbereiche sind die Erzeugung und der Verkauf von Strom in der Slowakischen Republik.

4. Die Kommission hat nach vorlaufiger Priifung festgestellt, dass das angemeldete Rechtsgeschift unter
die Verordnung (EG) Nr. 139/2004 fallen konnte. Die endgiiltige Entscheidung zu diesem Punkt behilt sie
sich vor.

5. Alle betroffenen Dritten konnen bei der Kommission zu diesem Vorhaben Stellung nehmen.

Die Stellungnahmen miissen bei der Kommission spatestens 10 Tage nach Veroffentlichung dieser Anmel-
dung eingehen. Sie konnen der Kommission unter Angabe des Aktenzeichens COMP/M.5591 — CEZB/
JAVYS[JESS JV per Fax (+32 22964301 oder 22967244) oder per Post an folgende Anschrift tibermittelt
werden:

Europdische Kommission
Generaldirektion Wettbewerb
Registratur Fusionskontrolle
1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() ABL L 24 vom 29.1.2004, S. 1.
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BERICHTIGUNGEN

Berichtigung von Mitteilungen betreffend den Europdischen Wirtschaftsraum
(Amtsblatt der Europdischen Union C 138 vom 18. Juni 2009)
(2009/C 239/07)

Zweite Umschlagseite und Seite 5, Hauptiiberschriften fiir die Dokumente 2009/C 138/07 und 2009/C 138/08:

anstatt: ,MITTEILUNGEN DER ORGANE UND EINRICHTUNGEN DER EUROPAISCHEN UNION
Kommission®

muss es heifen: ,MITTEILUNGEN DER ORGANE UND EINRICHTUNGEN DER EUROPAISCHEN UNION
EFTA-Uberwachungsbehorde®.

Auf der zweiten Umschlagseite und auf Seite 8 werden die Hauptiiberschriften fiir Dokument 2009/C 138/09 gestrichen
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