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II

(Avakovaoeig)

ANAKOINQZEIE TON OEEMIKON KAI AOIITON OPTANQN KAI TON
OPTANIZMON THE EYPQITAIKHY ENQIHE

EYPQITAIKH EIITPOITH

Kivion Siadikaciag
(Ynodeon M.7000 — Liberty Global | Ziggo)
(Keipevo mou mapoveialer evdiagipov yia tov EOX)

(2014/C 147/01)

Ttg 8 Maiou 2014, n Emitponr) anogdoioe va kwvioel dadikacia oty mpoavagepdeioa umddeon agol dwamiotwoe OTL
1 kowonoumdeioa ouykévipwon Onuoupyel coPapéc apgifolics g mpog To cUPPIPACIHO TG HE TV E0WTEPIKT ayopa.
Me v «ivijon g dadikaciac, apyiler pia o eUmMEPIOTATOUEV £peuva THG KOWOTOUJEISAS OUYKEVTPWONG o deUTepo
otado, 1 omoia Oev mpodikaler TV Tehwn amogacn eni ¢ umovécews. H amdgaon Paciletar oto apdpo 6
napaypagog 1 otowxeio y) tou kavoviepov (EK) apw. 139/2004 tou ZupPouliou (V).

H Emtpom kalel Toug evdiagepdpevous Tpitoug va unofalouv oty Emtpony TG mapamprioels Toug yia M

oyedalopev) ouykevTpwon.

Tpoketpévou va Angdolv mhfpeg umoyn katd t dwpkeia e dwdikasiag, ot mapatprioels mpénel va mapaln@dolv
and wy Emtponn to apydtepo evidg dekamévie npepov and v nuepopnvia e mapovoag dnpooievons. Ot mapatnpr-
oelg pmopolv va otaholv oty Emrtpomt) pe @ag (+32 22964301) 1 tayudpopka, pe v évdeifn M.7000 — Liberty
Global | Ziggo, ouv akdhoudn dievduvon:

Euponaikn Enttpont)
TA Avtayeviopou
Mntpwo Zuyywveloewv
1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(") EEL 24 g 29.1.2004, 0. 1 (<Kavoviopog ouyKeviphoemy»).
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Mn Swatimoon avrippiioeov ot kowonomdeioa cuykévipoon
(YnoUeon M.7145 — Veolia Environnement [Dalkia International)
(Keipevo mou mapoveialer evdiagipov yia tov EOX)

(2014/C 147/02)

g 7 Maiou 2014 n Emtponr) amogdoioe va pn OlOTUTGGEL QVTIPP|OEIS OYETIKA HE TV QVOTEPL Kowomolndeioa
OUYKEVTpPLOT Kkat va Tr yapaktnpioer cuppifaciun pe wyv eowtepikiy ayopd. H amogaor avty PaciCetar oto apdpo 6
napaypagog 1 otorxeio f) tou kavoviopou (EK) apw. 139/2004 tou ZupPouliou (). To mMpeg keipevo g andgacns
datidetar povov ota ayyAikd kar Ja dnpooctomoutdel xwpic Ta emyelpnuatikd andppnta otoxela Ta onoia evdéyeTal va
nepityel. Oa Swatidetar:

— amd TN OXEUKN HE TG OUYKEVIPOOEIG EVOTNTA TOU OTuakoyu Tomou TG Emtpomis yia Tov  aviayoviopo
(http:/[ec.europa.eu/competition/mergers/cases/). O OSwctuakds autds Tomog mapéyet dagopa péca mou  fordovy
OTOV EVIOTIOHO [ELOVOUEVOV OMOPACEDV YO GUYKEVIPOOELG OTWG EUPETNPLL EMYEPHOEWY, APWHOV UNOVEcEV Kal
THEPOHNVIOV KAl TOHEAKA EUPETHPIA,

— o¢ nhektpovikn poper otov diktuakd Ttomo EUR-Lex (http:/[eur-lex.europa.eufen/index.htm) pe apwbpo eyypagou
32014M7145. O Swctvakdg tomog EUR-Lex amotelel v emypappikr npoofacn oty eupwemaikn vopodeoia.

(') EEL 24 g 29.1.2004, 0. 1.


http://ec.europa.eu/competition/mergers/cases/
http://eur-lex.europa.eu/en/index.htm
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IV
(IMAnpogopieg)
[TAHPO®OPIEX TTPOEPXOMENEX AITO TA OEEMIKA KAI AOIITA OPTANA KAI
TOYX OPTANIEMOYZX THE EYPQITAIKHE ENQYHS
EYPQITAIKH EITITPOITH
Iootipiec Tou £upd (1)
15 Maiov 2014
(2014/C 147/03)
1 evpo =
Nopuopotikr povada IooTipia Nopuopatikr povada looTipia

UsD dohapio HITA 1,3659 CAD  bolapio Kavada 1,4845
JPY LATOVIKO Y1V 139,17 HKD  dolapio Xovyk Kovyk 10,5882
DKK davikr kopova 7,4644 NZD dohapio Néag Znhavdiag 1,5786
GBP Npa otephiva 0,81520 | SGD dohapio Zrykamoupng 1,7108
SEK coundiki kopova 8,9740 KRW  ouov Notag Kopéag 1401,78
CHF e\fetikd @payko 1,2227 ZAR  vOTIOQQPIKAVIKO paVT 14,1337
ISK 1oAavdikr] kopova CNY  «weCikd pevpwni youav 8,5090
NOK  vopfnywn kopova 8,1050 HRK KpoaTikn Kouva 7,5910
BGN  Poulyapid Aef 1,9558 IDR pouria Ivdovnotag 15599,43
CZK TOEYIKT] KOOV 27,440 MYR  polatoiavo prvykit 4,4064
HUF OUYYPIKO Qropivi 303,62 PHP négo Dhmmviy 59,797
LTL Mdouvavikod Aitag 3,4528 RUB POOkO poufiL 47,4450
PLN mohwvikd CAOTL 4,1792 THB Taiavdiko pmat 44,333
RON  poupavikd Aéou 4,4328 BRL peak Bpali\iag 3,0197
TRY ToupKIKT] Aipat 2,8466 MXN  méoo Mekikou 17,6440
AUD  dohapio Auctpaliag 1,4589 INR wdikn pounia 80,9842

(") InyA: loonpies avapopag mou dnpooteboviar and v Euponaikn Kevepikn Tpanela.
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Ivopn ¢ ocupPoulevtikic emtpomns oupmpdEeov kar deomolovcdv Vteewv Tuvedpiaon g
17nc ®ePpovapiov 2014 oxetka pe mpooxtdio amdgacng oty uvnodeon C.39398 — Visa IIAI
(moAupepnc datpaneliky mpopndeia g Visa)

Etonyftpra: Makta
(2014/C 147/04)

(1) H ouppoulevtikr emrtponr) ouppepiletar Tig emguAdtes e Emtpormic omwg dwatunddnkav oto oxedio andgaong
mou Kkowornowdnke ot oupPoulevtikr emtpon] oug 5 Oefpouvapiov 2014 Suvaper tou apdpou 101 g
Suvdnkne ya ™ Aertoupyia e Eupoenaikie Eveong (EAEE) kat tou apdpou 53 ¢ cupgeviag yia tov EOX.

(2) H oupPoulevtiki) emtpon) oupgovel pe v Emtpom ou 1 Swdwacia oyetkd pe T Visa Europe pmopel va
nepatwdel pe v €kdoon anodgaong duvaper Tou apdpou 9 mapaypagog 1 Tou kavoviopou (EK) apd. 1/2003.

(3) H oupfouleutikr| emtporr] cupgovel pe v Emrtpomny 0w ot deopevoeig mou avahngdnkav and T Visa Europe
elvat kataMnAeg, avaykaiec kar avaloyeg kai TPEMEL Vo KATAOTOUV VOMIKGOG Odeopeutikes yia T Visa Europe.

(4)  H ouppoulevtikr emtponn) oupgovel pe v Emtponn 6w, und To mpicpa Ttwv Seopeloewv mou mpoogEpdnke va
avahafer n Visa Europe, dev ouvipéyouv mhéov Aoyor va avalafer dpaon n Emrtpomn kata g Visa Europe, pe
™V em@uAagn tou apdpou 9 mapdypagog 2 Tou kavoviopou (EK) apw. 1/2003.

(5) H oupfoudevtkn emtponr kakel v Empory va Aafer umdyn e Ola ta dMa Dépata mou erdnoav katd )
oulron.

(6) H oupfoulevtikr) emtpomr) ouviotd T dnpocicuon e yvouns e oty Emionun Eenuepida ¢ Eupwnaikrg
Evwore.
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Tehiki) £kdeon tou oupfodlov akpodocewv ()
Io\upepeic Satpanelikéc npoprdees (ITAI) e Visa (AT.39398)
(2014/C 147/05)

Eicayoym

(I) To oxédo amogaons ovpguva pe To apdpo 9 mapaypagog 1 Tou «kavoviopou (EK) apd. 1/2003 Tou
Supfouliov (3) anevdivetar ot Visa Europe Limited (egefnc «Visa Europe») xar agopd tpfpa g Swdikaciac oty
unodeon AT.39398 — TIAIT (molupepric SwtpameCikr mpoprdela) TG Visa.

(2) Zuc 6 Maptiou 2008, katomv autendyyehtng épeuvag, 1 omoia kwrdnke oug 28 Noepfpiou 2006, n Emtpomr
Kkivijoe dtadikaciae oe oxéon pe TOV KAJOPIOHO TWV «MONUHEPOS OUpQuVUEviey Statpanelikav mpopndeiavs (TTAID) mou
eappolovial auUTOHATOG OTIG dlacuvoplakéc ouvVaNAAYEG Kal, OF OPICHEVEG TEPIMTOCEL, O eyxOpies ouvalhayéc o€
onpeia TdANoONG mou mpaypatonoouvial evtog tou Euponaikol Owovopikou Xapou (<EOX»), xpnotpomoidvtag KapTeg
mAnpopns pe to ofpa g Visa.

(3) Meta anod pia mpety kowornoinon artnidoewv to 2009, n Emrtporr efédwoe, oug 8 Aexepfpiou 2010, pua mpd
anogaon Suvaper tou apdpou 9 mapaypagoc 1 Tou kavoviepoU (EK) apid. 1/2003, mou KATEOTNOE UTOXPEWTIKEG Yo
v Visa Europe opiopéveg Seopeloeic 0oov agopd Tig evdomepipepelakes kat opiopeves eyxopies TTAIT mou egappolo-
viar otig ouvalhayes pe kaptes apeong ypéwons (). H Emrtpomn ouvéyioe g épeuvés ¢ Ooov agopa T ITTAI yia
KATAVOAWTIKEG TLOTOTIKEG KAPTEG.

(4)  Zuc 31 Iouhiou 2012, n Emrpom yveotomoinoe oty Visa Europe oupmMpopatiky KOwomoinon otdoewy
(<ZKA») omv omoia datineoe, OUCIAOTIKA, TV TPOKATAPKTIKY dnoyn Ot o kadopiopds and v Visa tou kadeototog
tov TIAIT Kot OpLOHEVOV OUVAQGY KAVOVOV O OUVOANGYEC TOU TPOYHATOTOOUVTAL HE TN XPNON KATAVOAOTIKGOV TIOTe-
TIKOV Kaptov pie to ofjpa VISA oug omoleg o épmopog elvar eykateotnuevog evidog tou EOX dev pmopouv va efaipe-
douv and v amayopeuor] mou mpofAémetar oto apdpo 101 mapaypagog 1 g ZAEE kar oto apdpo 53
napaypagos 1 e oupgwviag yia tov EOX.

IIpoofaon otov @akelo

(5) Tov Avlyouoto tou 2012, dodnke oty Visa Europe mpocfacr otov ¢akelo péow DVD. H etapeia {fmoe
nepartépe  mpoofaor ota €€nc: 1) ota amotehéopata Epeuvag yia TG amodékTples Tpamelec MOU  MpaypaTOnOince
n Emponr) to 2010 (egelne n «Epeuva yia TG amodéktplec Tpamelecy) kai 2) OTa €yypaga OXETIKA HE UEAET) mOU
avatédnke and v Emtponr) to 2008 pe titho «Kootog kar o@Ehn Tov eumdpev v anodeytolv g Sidpopes pedo-
doug m\npopne (epebng n «Mekét) kooTOUGY).

Tlpdopaocn péow ¢ aidovoag dedopévov oty «Epevva yia Tig amodéktpieg Tpameles

(6) Amavtovtag oe oxetkd aitpa e Visa Europe, 1 TA Aviayoviopol mpoTewve TV opyaveot Xoplotdv aidoucev
dedopévev otig omoieg o ebwrepikoi vopkoi cupfoulot e Visa Europe Ja eiyav mpOofacn pOvVO OE avvupes molo-
TIKEG TANPOQOpiEG moU UMOPARDNKav and TG anodékTpieg Tpameleg oTo TMAGIOO TNG épeuvag Kai oL eEWTEPIKOL OLKOVO-
pikot ovpPoulor da eixav mpodcfacr povo ot mocotikés TANpogopies. Me autév Tov TPOMO, Ol EEwTEpKOl VOpIKOL
oUppoudoi g Visa Europe améktoav mpoofaon, tov lavoudpio tou 2013 oe pépog twv mAnpogopiiv mou Edwoav
ol amodEKTPLEG TPATE(EG OYETIKA L€ TO MPOYPAPHA «OLAGUVOPLAKIG AmOdOXNCy.

(7)  Qotoco, d6cov agopd TG Aowmég mAnpogopiec Twv amodextpidv Tpamelwv, 1 Visa Europe Swgovnoe pe ) TA
Avtayoviopol yia 0piopévoug Kavoveg mou diEmouv Toug 0poug mpoofaocng oty aidouca dedopévev kar mapéneppe To
U¢pa o epéva ovpgova pe To apdpo 7 g amogaons 2011/695/EE. Ewdwotepa, 1 Visa Europe {nmoe:
a) va emtpanel otoug eEwtepikous TG oupfollous va mAnpogopndolv and moles Xwpes Tpoépyovtar ot Tpdmeles mou
ouppetelyav oty «Epeuva yio TG amodéktpie tpaneles» ) va tpomomowdel o kavovag facer tou omoiou ot efwre-
piKol vopkol kai okovoptkol oUpPoulot eixav mpOGPach HOVO oTa MOOTIKG Kat mOcoTKA Oedopéva, avtioToy.

(") Zupeava pe ta apdpa 16 kot 17 mg andgaocng 2011/695/EE tou mpoedpou g Eupwnaikrg Enttpong, g 1316 Oktwfpiov 2011, oxetikd
e Tig appodroTnTeg kau Ta Kavrjkovta Tou cupfollou akpodoewy ot oplopeves Stadikaoies avtaywviopou (EE L 275 g 20.10.2011, 0. 29)
(«An()(paoq 201 1/69 5/EE»).

(3 Kavoviopog (EK) apid. 1/2003 tou Zuppouliou, g 16mg Aekepfpiou 2002, yia TV QApHOYT) TGV KAVOVGY avVIayoviopoU mou mpofAénovial
ota apdpa 81 kar 82 e Tuvdnkne (E L 1 g 4.1.2003, o. 1).

(}) BAéne tehikr) éxdeon) g 26m6 Nogpfpiou 2010 (EE C 79 mg 12.3.2011, o. 6).
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(8) Améppypa to aimpa a) Sedopévou Om umipye cofapods kivduvog va evtomotel 1 TAUTOTTA Twv Tpaneldv mou
ouppeteixav oty «Epeuva yio T amodéktplec Tpameles» €0V AMOKAAUTITOVIOV Ol XOPEG OMO TG OMOIEG TPOEPXOVTAV.
Emnm\éov, n Visa Europe Oev eiye amoleifer ot o1 mAnpogopies yio TG xdpeg mMPogheuons autdv Twv Tpamelov frav
anapaitNTes yio Y aoknon Ttev dikaepdtev apuvas. 'Ocov agopa to aitnpa f), katthnfa oto oupmépacpa ot da
énpene va dovel otoug €EwTeptkoUc VopkoUg kat otkovopikous oupfoUlous g Visa Europe mpocfacn oe Oleg Tig
mAnpogopiec otig aidouoes dedopévwv, dedoptvou Ot o1 mpotewodpevor meplopiopol oxetikd pe v mpocfaot Sev
Qaivovtav  va  dikatohoyolvtar amd TG TMEPIOTACEIS TG  GUYKEKPIIEVIG  UMOVEoNG mpokeévou va  dragulaydouv
ol eumoteuTikéc mAnpogopieg, aANd Ot ftav onpavtikd o6cov agopd ta Swabpata aupuvag g Visa Europe va
pnopolv o1 owkovopkoi kai vopikoi e oupfoulot va Srafoulelioviar petafl Toug oxetikd pe Ta €yypaga ota omola
Toug doUNKe mpocPaoct.

T[pocfacn ota éyypaga oyetukd pe T «MeAéty kooToug

(9) H TA Avtayoviopol dev éxave Oext) wv mpoofaon ota gyypaga oxetkd pe T «Mehém) kooTougy doT
Jewpovoe OTL Ta &v NOyw &yypaga dev anmotelovoav pépoc tou Qakélou g Emtpomrg, o dev eiyav ypnotponomel
omv IKA olte n ZKA eixe ompydel oe autd kot on dev mepieiyav anallaktika otoigeia. Qotoco, dedoptvou o
ot mpodiaypagéc e «Meléte kootoug» eiyav avageplel oty dadikacia katd e Visa Europe kar Aapfavopévou
UTOYT TOU OPIOHOU TG Tapaypagou 8 m¢ avakoiveons yia v mpocfaon otov @akelo (1), katehnéa oto oupmé-
pacpa Ot 1 «Mehém kooTOoUCH, amoteENOUOE pEPOC TEV eyypagwv Tou gakéhou ¢ Emtpomic. Qotoco, £xe emonudvel
ou dev émpeme va dodel mpooPacy oty Visa Europe oe Oha ta ev Noyo éyypaga. H aM\nhoypagia petafl g
Emrtponnic kat tov avadoyev oty omoia mepthapPavetar afiohoynon e epyaciag tov avadoyev 1 otoiela yia Ty
OIKOVOLIKT] TAEUPA TG HENETNG 1) Ol €0WTEPIKEG oulnToes petaty g Emitpomie kot Tev Eumepoyvopovev e Kat
dMa éyypaga TPOKATAPKTIKOU YAPOKTHPa anoTEAOUV €0wTepikd £yypaga [un mpoomeldotia (3)].

[Ipodeopia anavnong ot CUETANPORATIKY KOLVOTOINOT] AITLAGEGY

(10) H Visa Europe amdvinoe o€ THAHATA TG OCURMAPOUATIKAG Kowornoinons armdoewy tov ®efpouvdpio tou 2013,
agol 1 TA Avtayoviopou mapéteve v apyikiy mepiodo Ttov 12 efdopddov eviog g omoiag émpeme va umoPAnvet
1N anavion.

Agopeboeig

(11) Zug 10 Maiou 2013, n Visa Europe uméfale deopeloeig pe oxond va efadeiper tg avnouyies g Empomg.
Stug 14 Iouwviou 2013, n Emitponn) dnpooicuce avakotvwon olpgova pe 0 apdpo 27 mapaypagog 4 TOU KAVOVIGHOU
apw. 1/2003 () ka \afe 17 anavmioelc and evdiagepopevous Tpitouc. H Visa Europe uméfale tpomomoumpevn
npotaon deopeloewv Tov Nogufpio tou 2013.

(12) To ox¢dio amdgaong e Emtpomne kadiotd unoxpewtikéc TG deopevoels mou mpoo@épdnkav and v Visa
Europe vyia téooepa ¢m. H amdgaon kataliyer ouclactikd oto oupmépacpa Ot dev uglotavtar mAgov Aoyot yia TV
avalnyn dpdaong 6oov agopa g TIAIT mou égouv kadopiotel and v Visa Europe oyxetkd pe TG ouvalayéc mou
mpaypatonoovvtar evtdog tou EOX pe ) xpron kataveAotikdy kaptov mAnpopnc pe to ofpa e Visa kat Toug
kavoveg ¢ Visa Europe oyetka pe t daouvoprakr) amodoyr).

(13) Aev &o Aafer owdimote aitpa 1 katayyeMa and kavéva amd ta péprn e Swdikaciag oty mapovca unddeot
oe ox¢on pe g mpotadeioes Seopevaels (4.

(14) Yno To mpiopa ONwv Tev aveotépe, Jewped OTL &yve Ogfact) 1 amoTeleopatiki) AGokron Tev  dadikactikev
dkatopdtov OAov eV pEpov.

BpukéNes, 19 defpouvapiou 2014.

Wouter WILS

(") Avakotvwon g Emtpornrg mept Tov kavovev npocPacng otov gakeho unodeong g Emtponrg duvaper Twv apdpov 81 kat 82 e Suvdikng
EK, tov apdpev 53, 54 kot 57 ¢ oupgoviag yio tov EOX, kat tou kavoviopoU (EK) apd. 139/2004 tou Supfouliov (EE C 325 ¢
22.12.2005, 0. 7).

(%) Avakotvwon oyetika jie TV npooPact otov gakelo, mapaypagog 12.

() Avakoivwor g Enrtponrg mou dnpootetdnke ocupgova pe to apdpo 27 mapdypagog 4 tou kavoviopol (EK) apid. 1/2003 tou Zupfoudiou
oty unodeon AT.39398 — VISA MIF (EE C 168 g 14.6.2013, 0. 22).

(*) Zupewva pe to apdpo 15 mapaypagos 1 g andaons 2011/695/EE, ta pépn dadikaciov ta onoia avalapfdvouv deopevoeig facel Tou
apdpou 9 tou kavoviopov (EK) apid. 1/2003, divavrar va aneudivovtat atov oupfoudo akpodoewv oe onotodrnote otadio g dadikasiag yia
va e£acQaNMoouV Ty anoTeAeOHATIKT AOKN 0T TRV S1adkaoTIKGOVY Toug dikatwpdTey.
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Mepilnyn andgaons e Emtpomng
e 26n¢ ®efpovapiov 2014

oxeuka pe Swwdwacia Pacer tou apdpov 101 w¢ Tuvdikne yia ™ Aertoupyia ¢ Eupenaikig
'Evoong kat tou apdpov 53 ¢ ocupgoviag yia tov EOX

(Ynddeon AT.39398 Visa MIF)
[kowornomdeioa und tov apuo C(2014)1199 final]
(To ayyMko xeipevo eivar To povo avdeviiko)

(2014/C 147/06)

Jtug 26 ®@ePpovapiov 2014 1 Emtpom eEédbwoe amdpaocn oyenka pe ) Sadikacia mov mpofAémetar  oTo
apdpo 101 ¢ Swinkne yia ™ Aatoupyia ¢ Eupwnaikfic Eveoone kar tou apdpou 53 ¢ ouppwviag yia tov
EOX. Zvppwva pe T datakec tou dpdpou 30 tou kavoviopoy (EK) apid. 1/2003 tou Zupfouliou (1), n Emtporn
dnpooielel Ta ovdpata TV PEPOY Kai TA 0UCINON OTOWEI THC AmOPACHS, TEPINAUPAVOUEVOY TV KUPMOEWY TIOU
empPdAdovtal, AapPdvovtac €mione UNOWN TO EVWOHO CUPPEPOY TV EMIXEPHOEWY yIQ THV TPooTacia Tou emayyeApa-
TIKOU QmopprTou.

(1) H vunodeon agopd, agevog, tov kadopiopd Tov molupepev datpanelikav mpopndeidv (egefng «TIAID) amd )
Visa Europe Limited (egefng «Visa Europe») mou egappoloviar e evdomepigepeiakés, opiopeves eyyopies () kar evog
Visa Europe extog EOX (}) ouvalayéc mou mpaypatonoovvtar ota orueia moAnone (egegng «POS») pe katavalotikeg
MOTOTIKEG  KAPTEG Visa Kal L€ KATOVOAWTIKEG XPEWOTIKEG KapTeG Visa Kai, QQETEPOU, TOUG KAVOVEG OXETIKG [E TN
draouvoprakr anodoyr).

1. TIPOKATAPKTIKEX ENIDPYAAEEIX QX INPOX TON ANTAI'ONIZEMO

(2) Zuy kowomoinon arudacewv e 316 Ampihiou 2009 (egegng 1 «kowomoinon wrmidoewvy), 1 Emrtpomr) katéhnge
ot0 mpoowpwo cupmépacpa oT 1 Visa Europe mapéfn e Swtdkeic tou dpdpou 101 g Zuwvdnkng kar Tou
apdpou 53 g oupguviag yia tov EOX katd tov kodopiopd tev TTATL

(3) Zuc 8 AexepPpiou 2010 1 Emitpomn efédwoe andgaocn obpgwva pe to apdpo 9 tou kavovicpou apw. 1/2003
(N «anogaoct OXeTKA pE TG OEOUEVOEIS YO TIC XPEWOTIKEG KAPTES). Me TV amO@aon KATEOTNOAV VOUIKGG OEOPEUTIKEG
yio ] Visa Europe yia téocepa £t o deopevoeig i) va Déoer avatato opo 0,20% ot péor otadpopévn ITAI
1 omoia epappoletar TG KatavaATikéG YPEOOTIKEG ouvallayés mou kahUmtoviar and T dadikacia kat i) va datn-
proeL Kayfn va em@épel opiopeves aANayéc oTOUG Kavoves OIKTUOU mOU €QappoleL.

(4)  =m oupmAnpopatiki) ™G Kkowomoinon arndcewny ¢ 31ng louhou 2012 (eQeéng 1 «GUPTANPOUATIKY KOWOTONGT|
arndoeovy), 1 Emtponn avadiatimwoe kar dieukpivice mEpAITEpL TG avTppr|oEi TG OE O,TL aQopd TIC TOAUHEPEIC
datpanelikéc mpopneieg (TTAID) oxetkd pe katavalwtikés motwtkés kaptes. EmeEétewve emiong to medio epappoyrg
e Swdikaciag oty apeor epappoyn tev damepipepetakayv (1] diedvav) TTAIT katd g omoieg ot éumopot [Ppickoviat
otov EOX kar katéhne emiong oto mpokatapktikd cupmépacpa Ot ot kavoves g Visa Europe yia Tt Siacuvopiaki)
anodoyn mapépnoav g dwtaeg tou apdpou 101 g Tuvdnkng kar Tou apdpou 53 e oupgavias yia tov EOX.

(5) Ot dwtpanelikég mpopnees katafalhoviar and v tpanela Tou epmopou («amoktdoa Tpamelar) oty Tpamela
TOU KATOXOU TG Kaptag («exdotpia tpamelay) yia kdle ouvallayn) mMOU TPAYHATOMOLEITAL O EQMOPIKO KATAGTHHA LE
Kapta mAnpopov. 'Otav 0 KATOXOG KAPTAG XPIOIHOTOlEl KAPTA TANPOUGY yia TV ayopd ayaddv 1] UTNPEcIAY amo
éunopo, o €umopog kataPalAer omv oiwkela amoktooa Tpanela mpoprdeia yio TV mapexopevn umnpeoia. H anoktwoa
TpaneCa Kpatd &va pépog autic e mpopndelag (to mepWOPO TG AMOKTOOAC TPAmelag), &va HEPOG MEPLEPYETAL OTIV
exdotpla tpaneCa ([TAI) kar éva pikpd HEPOG TepLépyeTal OTOV UMEUDUVO QOPER TOU GUGTHHATOG (OTIV TPOKELUEVN
mepintoon T Visa). Ty mpdln, peydho pépog g emPapuveng Tou eumoOpou yia TV mapexOpevn umnpeoia kavopi-
Cetar amod v TIAIL

(1) EEL 1mg 4.1.2003, 0. 1.

(3) Enitou mapdvrog, oto Békyio, v Ouyyapia, Ty Iohavdia, tv Iphavia, v Italia, to AovEepfolpyo, m Mata, Tig Katw Xopes, m Aetovia
Kkat m Soundia.

(%) Tpokertar yia ouvaAayég Mo TPaYHATOTOLOUVTAL [1E ERTOPOUG EUPIOKONEVOUG evTOG Tou EOX pe katavahwtikés kapteg Visa mou éyouv ekdodel
oe xbpeg ektog Tou EOX o1 onoteg avijkouv otov Xmpo otov omoio dpaotnpromoteitar i Visa Europe. O x@pog otov omoio dpaotnpionoteital
1 Visa Europe. ouviotatar otov EOX, v Avdopa, tig ®epoeg Nijooug, ) [pothavdia, to Iopanh, to Movako, tov Ayio Mapivo, tig Nijcoug
Svalbard kat Jan Mayen, v ENBetia, v Toupkia kat tv [TOAn Tou Batikavou.
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(6) Tupv mpokatapktikn afloAoynon ekgplotrke 1 avrjouyia 0T avrikeipevo kot anotédeopa tev TIAIT eivar o onpa-
VTIKOG TEPIOPLOHOG TOU QVTAYWVIOUOU OTIG QMOKTMOEG AYOpEs €1¢ BAPOC TOV EUMOPWV Kal, EUHECHG, TOV TENATOV TOUG.
Ot TIAIT gaivetar va odnyolv oe didykwon g Paong eni g onolag ot anmoktdoeg Tpdneles opiouv g emPapivoeig
TOV EUMOPOV yia TG mapexOpeves umnpeoies («<MSC»), Snpioupyeviag éva onpavtikd OTOLXEID TOU KOOTOUG KOWO yia
Ohe¢ ¢ anoktwoes Tpaneles. TUpQova pe TV mpokatapktikl afohoynen e Emitpomng, ov TIAIT g Visa Europe
dev eivar avrtikelpevikd avaykaieg. To TEPIOPIOTIKO AMOTEAECHA OTIG OMOKTMOOES AYOPEG EVIOYUETAL GKOWN TEPIGOOTEPO
and v emidpaon tev TTAIT oto diktuo kar oug ayopés €kdoong, kadds kar amd AANOUG KavOveg Kal TMPOKTIKEG TOU
dktlou, Kkar GuyKeKpIIEVaL TOV KAVOVA UTOXPEWTIKG anodoxns olwv Twv kaptev (Honour All Cards Rule, <HACRv),
OV Kavova amoguync dwakprtikng petayeipiong (No Discrimination Rule «NDR»), wv epappoyr) eviaiev emPapivoewy
(<blending») (1) k. ™V KATATENON TGV AMOKTOOGOV ayophv AOYy® TV Kavovev mou meplopiCouv T Siaouvopiakr|
anodoyr} ouvalhayav (). EEGN\ou, oUp@uva pe TV KOWOMOINOY GITIAGEWY KAl TN GUUTANPOHOTIKY KOWOTOIoN ouTid-
oewv, ot IIAIl dev m\npolv Tig amartioels Gote va TUyouv efaipeons Paocet tou dpdpou 101 mapaypagog 3 g
SuvdnKknG He To oKemtikd OTL fehnibvouv v anotehespatikotiia kat eacpaliCouv mapdMnla otoug katavalwtés éva
dikalo TuApa and To OQENOC MOU MPOKUTTEL.

(7) Zto cvomua g Visa Europe, ot diacuvoplakéc amoktdoes TpAmeles umokewtal oe kavova o omoiog emfalhel
v epappoyn) tov TTAII mou epappoloviar ot yopa ouvaMhaync. ZUpgeva pe TOv kavova autd, Ol SloUVOPLOKES
anokthoeg Tpanelec mpemel va epappolovv €€ opiopou eite g adikés ava yopa TTAIT 1 evlomepipepeiakes TTAIT 1 Tig
Katayopiopéves eyyopies TAIL Ot oupPefnuéves pe 1 Visa exdotpleg kar amoktwoes tpdneles ot yopa cuvallayng,
kaddg kar ot dracuvoplakés anokthoes Tpaneleg pmopolv va amokhivouv and Tig eyxopes TMTAI 1) g edikés avd
xopa TIAIT péow e cuvayng diepdv oupgoviav mou mpofAénouv yapnAotepes 1 pndevikés dwatpamelikés mpoprveteg.
Qotooo, ol daouvoplakés amoktwoeg Tpameles evdéyetar va Ppedolv oe petovektiky déon edv VeNfjoouv va cuvayouv
dipepeic oupgovies autol Tou eidoug Swom dev eivar mwavod va €youv 1oxupoUG deopoUG pe  eyyOples  ekdOTPIES
TpaneCec. Te YOPEG OMOU UMAPXOUV ONHAVTIKEG OIEPElc OUpQOVIES pe eyXples amoktwoes Tpaneles, ot diacuvoprakeg
anoKTOOEC TPAMeCec Va Empeme Katd kavova va epappocouv TG uynh\otepes edikes avd yopa TIAIT 1 evdomepipe-
pewakes TIAIT 1 katayopiopéves eyyopies TTAIL O kavovag autdg Dewpeitar emions edagikog MePIOPIOHOC Kol MEPLOPL-
OpOG OTOV TOHEN TOV TIHOV AOY® TOU QVTIKEWEVOU Kai TOU anoTeNéOHATOS TOu, O Omolog dev emitpémel omig
AMOKTOOEC TPAMECEG OE YWpES e XaprAotepn moAupepry Swatpamelikr mpopndeld va MPOOQPEPOUV TIC UMNPEGIES TOUG OF
Mg yopes oe Tipec mou avtikatomtpilouv g Yapn\ég TTAIT toug. Agdopévou tou otdyou TG emitevéng piag eowte-
PIKNG ayopag MANPOHGV, TPOKETaL yi TONU cofapd mepLoplopd, 0 omoiog @aivetal adikaloAoyntog. AuTOg o TexvTog
KOTAPEPIOHOC TOV OMOKTOOGY ayopdv PAamter toug katavalwtés, dedoptvou oOT or épmopor eivar umoypewpévor va
katafailouv uynAotepo avtitiuo yia TV anoktnon umnpeotdv. Q¢ ek ToUTOU, 0TI GUUMAPOUATIKY KOWOTOINoN orTid-
oewv 1 Emtponny katénge emiong OTO MPOKATAPKTIKO OUUMEPACHA OTL O OTOXOG KL TO TEPLEYOHEVO TOU KAVOVA QUTOU
elvar va Smpndel 1 katdTtpnon Tev €VIKGV ayopev meplopiloviag TV €i60d0 SlaoUVOpIaKGY amOKTWOGY TPameldY
KOl TOV QVIAYWVIORO TOU QWTI OUVEMAYETOL.

2. AIIO®ATH ANAAHYHX AEXMEYXEON

(8) Tmg 10 Maiou 2013 n Visa Europe mpoogépinke va avahdfer deopeloeig oUpguva pe to dpdpo 9 tou kavo-
viopov (EK) apw). 1/2003, yia va avtanokpwel oug emgulageig g Emtponiic 0cov agopd Tov aviaywviopo.

(9) Zuc 14 Iouwviou 2013, olpgova pe To apdpo 27 mapaypagos 4 Ttou kavoviopoU (EK) apw. 1/2003,
n Emttporr) dnpoocievoe oty Emionun E@nuepida ¢ Evpwmaixfc Evwonc avakoiveon pe mepiAnyn g umoddeons Kat
TV TIPOTEWVOHEVOY OEOHEVCEWY, KAAGVTAG TOUG eVOlaQepopEvous va UMOBAAOLY TG Mapatnprioels Toug yia TG &v AOY®
deopeloeig evidg evog pnvog amd T dnpocievon e avakovwong. Xtig 30 Auyovstou 2013 1 Emtpomt evnpépwoe
™ Visa Europe oyetkd pe tg mapatprioeis mou ¢hafe and ta evdiagepoOpeva Tpita pépr petd T dnpooievon g
avakoiveone. Tug 5 Noepfpiou 2013 n Visa Europe uméfale avadewpnuéves deopeloeg.

(") O xavovag uToXPELTIKNC amodoxIS OA®V TOV KAPTOV Eval KAVOVAG TOU CUOTIHATOC TG Visa fA0EL TOU 0MOLoU Ot £UmopoL TOU £XOUV UTOYPaLpEL
oupPaocn anodoxrs MNPOHOV L1E KAPTA GUYKEKPIIEVOU eumopikol orpatos (yia mapadetypa, VISA, VISA Electron ) V PAY) unoxpeotvtat va
déyovrar Oleg Tig kipTEG TOU €V AOY® epmOpikol Grpatog ot omoieg unopalhovtar dedvtwg, xwpis Stakpioels kar aveEaptnta and v TavtoTTa
6 ek8OTPIag TPAMECAG 1) TOU TUTOU TG KAPTAG EVTOG TOU GUYKEKPIIEVOU EUMOpLkol oTjpatos. O Kavovag anoguync diakprukng petayeiptons
Kavovag Tou cuoTipatog g Visa mou dev emttpénet oToug epmopoug va emBarlouv mpoodetes emPaplvoelg yia suvallayég mou mpaypato-
notoUvtar e kapteg TApopov VISA, VISA Electron 1) VPAY, €KtoG 4V 1) TOTIKI VOROVECT AMarTel prjTd va ENITPENETAL OE EUMOPOUG 1) ENLPON)
npoovetnc emfapuvong. H epappoyr eviaiov emfapivoewy anotehel mPaKTIKY KATA TV OTOla 0L ANOKTOOES TPATELES XPEGVOUV TOUG EPTOPOUG
16 idteg emPapuvoels yia Tig mapexopeves unnpeoieg (MSC) yia v anodoxr dagopetikav kaptav mANpwng Tou 1d1ou cueTHpATog TANPOHGY
(m.x. VISA — YpeoTikr] Kat MOTOTIKN) 1 Yo TV anodoyr| ToV KapTev TAPOHNS TOU VIKOUY 6 SLAQOPETIKA CUOTIHATA KAPTOV TAPOHTG
(m.x. moTLTKGV Kaptev Visa kat MasterCard). Tty mpokatapktkn g ektipror), 1 Enrtponn oupmépave 0Tt ot v AOy® Kavoves Kat TIPOKTIKEG
HELOGVOUV TNV IKAVOTITOL TGV EPTOPWV Va Teptopilouv T cUANOYIKT] doKnor) 1oXU0G otV ayopd and ta peNn g Visa Europe péow e moAu-
pepoug Sratpanelikic mpopndetag, evioxUovag £Tot TiG EMETHIES VIO TOV AVIAYOVIGHO GUVETELES TG TOAUHEPOUG StotpamelikiiG mpoprvetag.
Awaouvoptakr amodoyr eivat 1) SpaotnprotnTa mou avaAapfAveTal and anoKTOOES TPATECES Pe 0TOXO Tr oUvanpT cURBACELY anOdOXNS He EUno-
pOUG TOU KaTotkouv oe Xwpa Tou EOX dagopetikr) and autr) oty omoia eival eyKATEOTNHEVN 1] ATOKTOON Tpamela.

—
-
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(10) Me anogaon g 26mns defpovapiou 2014, oclvpgwva pe to apdpo 9 Ttou kavoviopol (EK) apw. 1/2003,
n Emitponn katéotoe unoypewtikés, eml Téooepa €, TG avadewpnuéves deopeloeig yia t Visa Europe. To faocikod
TEPIEXOLEVO TV OEOUEVOEWY EKTIVETAL GUVOTTIKA KATOTEPQ.

a) H Visa Europe O&eopevetar va mepiopioer oto 0,3 % Tov emoo otadpiopévo péoo 0po twv TIAM evtog tou EOX
Tou  €QapHolovTal oTiG cUVONAAYEG TOU TPAYHATOTOOUVTOL HE TIG KATAVOAWTIKEG TIOTWTIKEG KAPTEG THG, dUO prves
PETA TV Koworoinon TG anogaons aviAnyng deopeboewv ot Visa Europe.

f) To opo autd Ja epappocdel emiong ywplotd dUO ypévia peETd amd TV Kowomoinor TG andgaons avaAnyng
deopeloewv oe kavepia amd TG xopes tou EOX yia mg omoieg 1 Visa Europe kadopiler ameudeiag ouykekpipéva
nocootd ITTAIT yia eyydpies ouvalhayéc pe KatavaloOTIKEG TOTOTIKEG KApTeG, kadwg kar otig yvpeg tou EOX otig
onoieg epappolovtar ot TIAIT evtog tou EOX yia mig motetkes kapteg oug eyxopies ouvalhayss, elleiper aMov
TTAIL.

y) H Visa Europe mpoteiver emiong va Swaogalicer ot, and 1ng lavouapiou 2015,

— 10 avotato Opo TMAIT vwoug 0,3% yia ouvalayés pe mototikés kapteg Ja toxVer yia Oleg g ITAI mou
kadopiloviar and Tt Visa Europe oyetkd pe Ti¢ ouvalhayég mOU mPayHOTOTMOOUVTAL HE EHTOPOUG EUPLOKOME-
voug &evtog tou EOX pe katavaletikés motwtikeés kaptes Visa mou &youv ekdolel oe yhpes ektoc tou EOX ot
onoleg avijkouv oTov xGpo otov onoio dpactplonoteitar 1 Visa Europe (1) (TAIT yio TOTOTIKEG KAPTEG €VIOG
xopou Visa Europe ektog EOX»), kat

— 1 aveotato Opo TIATT Uyoug 0,2% y ouvalhayég pe Xpewotikés kapteg da woxvet yia Oleg g ITAI mou
kadopiovtar and T Visa Europe oyetkd pe g ouvalAayéc mOU TPOyLATOMOOUVIAL PE EUMOPOUG EUPIOKONE-
voug &vtog tou EOX pe katavalomikés Xpewotikés kapteg Visa mou €youv exdodel oe yopes ektog tou EOX o
omoieg avikouv otov Yhpo otov omoio dpactrnplomoteitar 1 Visa Europe (TAIT yia ypewotikéc KAPTEG €viog
xwpou Visa Europe extog EOX»).

8) H Visa Europe deopetetar va tpomomotoer and 1ng lavouapiou 2015 Toug KavOveg mou €QAPHOLEL OXETIKG HE TN
daouvopakr] amodoyr] cuvalhaydv, GOTE va EMITPEWYEL OTIC dlACUVOPLAKEG OMOKTMOES Tpameleg va MpoTeivouv elte
eyxopia TTIAIT yia ouvaN\ayéc pe ypewotikés kapteg eite eyyopia ATl yia ouval\ayés pe TOTOTIKEG KAPTEG TOU
toxUouv otov tomo mou Ppioketar o éumopog eite Tpég IAIT Uyous 0,2 % yia TG ouvalayés mou TPayHATOTOLOU-
VIaL pE KaTavOAOTIKEG XPEMOTIKEG Kapteg kar Uyous 0,3% yia TG ouvalayEg mou TPayHATOTOOUVIAL HE KOTOVO-
NOTIKEG TOTWTIKEG XAPTES, UMO OPIGHEVEG TIPOUTOTECELS.

€) H Visa Europe Ocopevetar va ouveyioer va e@appoler mepartepo pétpa Swagdaveias. Edikotepa, n Visa Europe
deopevetar:

— va Jeomicel kavova, Paoer Tou omoiou Ot AmMOKTMOEG TPAMELES OPEINOUY VA TPOCPEPOUV OTOUG EUTOPOUG TIHONO-
ynon tev empaplvoewv yio TG mapexopeves umnpeoies oe Paon «[IAIl ouv ouv» ypewvovtag Stowmtikd TENOG
(On\adn, ot amoktwoes Tpameles o@eiNouV, KATOMIV OXETIKOU OITAHATOG, Vo epgavifouv avalutika otig oupfaoels
Kkl ota TpoAoyd toug g MSC katavepnpéves oe Tpia pépn, kar ouykekpuéva: oty TTAIL, oe Ohec g dMheg
xpewoeig mou emPaAloviar oe cuotipata TANpepGY Kot oty apolfn g anoktweas tpanelag). H Visa Europe
Jo anaitioel amd TG MOKTOOES TPAME(ES VA €QAPUOOOUY QUTO TOV Kavova eviog 12 pnvev amd Ty Kowo-
moinon g anodgaons avaAnyne deopeloewv ot Visa Europe yia ONeg T véeg oupguvies kar eviog 18 pvev
Yl TG UQLoTApeveG GURPAOELS,

— va anlouotevoer T dapdpwon tov TTAIT 6cov agopd g ITAIT mou kadopilovtanr and T Visa Europe mpoPAé-
movtag elwon Katd Touldyiotov 25% Tou appol TeV KATYoplov TEAGV XApw TG dagavelas kar TG
OUYKPIOIHOTITAG HETAEY TV TOCOOTMV.

(11) H Visa Europe &wpiler emfAénovia eviolodoyo yw va emomtever T cuppopgwon g Visa Europe mpog mig
deopevoeis. Tlpwv and tov Siopiopd tou mpotevopevou eviohodoyou, 1 Emtponr éxer v ekoucia va Tov eykpiver 1 va
TOV QMOPPIYEL

(12) Ou deopevoeic Ja toyUouv yia Tepiodo TECOAPWY €TAGV amd TV MUEPOUNVIQ  KOWOMOINONG TNG  anmdQact|s
avahnyne Seopeloewv ot Visa Europe.

(13) Ta avatata Opla TG péons otadpopevne TTAIT mou mpofAénetar otig deopevoels extidnkav Pacer g AAE.
H andgaon avagéper 6T ot deopevoelg eivar katanAeg kat avaykaies, yopic va eivar ducavaloyes, yia va apdolv ot
em@ulaeig mou Slatumavovtar oV KOWOTOINON AITIACE®Y KAl 0T CURMANPOLATIKY KOWOTOLNON OITioEmV.

(") O xopog atov onoio Spaotnpronoeitan 1) Visa Europe mepthapfaver tov EOX, v AvBopa, tig Nijooug depoe, ) Ipothavdia, to Iopan, to
Movako, Tov Ayto Mapivo, Tig Nijooug Svalbard kat Jan Mayen, v EAfetia, v Toupkia kat v IToAn tou Batikavou.
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(14) H oupPoulevtikn emtponr oupmpdtenv kar deomoloucav Véoewv efédwoe, otig 17 defpouapiov 2014, euvoikn
yvoun oxetika pe v £kdoon e anodgaons. tg 19 defpouapiou 2014 o oupPoulog akpodcewv e&Edwoe TV Tehikr)
Tou éxdeor).

(15) Me v ¢kdoon ¢ andgaong mepatadnke 1 dwdikacia 6cov agopa TG molupepeic diatpomelikés mpopndeies TG
Visa Europe yia ouvaMayég pe mototkés kaptes evtog tou EOX, mc eyxopies TMTAIT yia ouvalhayés pe TIOTOTIKEG
Kapteg mou kadopiotnkav and Ty Visa Europe, mg TIAIT eviog yopou Visa Europe ektog EOX yia ouvalNhayés pe
TIOTWTIKEG 1) XPEWOTIKEG KApTeG, TG dedveic TMAIT kar tov kavova g Visa Europe ywa v TIATT mou e@appoletat
OV TEPIMTOOT TG OAOUVOPIAKIG AmOdOXTC.

(16) H andgaor, wotoéco, dev kahumter g TTAIl mou kadopiomkav amd T Visa Inc. kar t Visa International
Service Association, yia T¢ onoiec n Emtpom da ouveyioel TG épeuveg.
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v

(Tvworomomoeig)

AIAAIKAZIEYE TIOY A®OPOYN THN E®APMOTH THX TTOAITIKHE
ANTAT'QNIEMOY

EYPQITAIKH EIITPOITH

KPATIKH ENIZXYXH — AHMOKPATIA THX AETONIAX

Kpotiki) evioxuon apid. SA.36612 (2014/C) (ex 2013/NN) — Mn «kowonoudeica evicxuern mov
xopnyndnke and t Aetovia oty Citadele ka1 v Parex

TIpookAnon vnoPoliic mapatnpiieeny ovpgova pe to dapdpo 108 mapaypagog 2 e Tuvdikne yia
™ Aerroupyia ¢ Evpomaikig 'Evoeng

(Keipevo mou mapoveialer evdiagipov yia tov EOX)

(2014/C 147/07)

Me emotoh e 16ng Anpihiou 2014, mou avadnpocieVetal oty QUDEVTIKI] YADOOQ TOU KEWHEVOU TNG EMOTONM|G OTIG
oeMideg mou akoloudouv v mapovoa mepiMqyn, 1 Emtpomr| kowomoinoe ot Anpokpatia TG Agtoviag TV andgaor
™me va kwioer T Owadikacia tou apdpou 108 mapaypagog 2 g Zuvdnkng yia T Aertoupyia ¢ Euponaikng
Evoone (SAEE) oyetika pe v mpoavagepdeica evioxuon).

Ta evdiagepopeva pépn Hmopolv va UMOPAAOUV TIC TAPATNPIOEIC TOUG OXETIKA HE TO KAJEOTOC Yy TO Omoio
n Emtponn kwvel T dwadikacia eviog déka epydoipev nuepov anmd v nuepopnvia dnpocieuong g mapovcac mepi-
Myng kar g ouvnupévig emotolig ot dievduvon:

European Commission
Directorate-General for Competition
State aid Greffe

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Apduog gag: +32 22961242

Ot napamprioels autés da kowonoudolv ot Aetovia. To anodpprto TG TAUTOTITAC TOU EVOLAPEPOLEVOU LEPOUG TOU
unofaMet Tig mapatnprioeig pmopel va {nudel ypamtae, pE Pveld TOV OXETIKGY AOYOV.

ZYNOYH

Awdikaoio

1. Zuc 15 Zemtepfpiov 2010 (%), n Emtponr evékpive o oxedio avadipdpwone e AS Parex banka. To oyédio
avadiapdpwons mpoefhene daywpiopd e AS Parex banka oe AS Citadele banka xar oe AS Reverta (}). Ztug
10 Auyolotou 2012, 1 Emitponr| evékpve TpPOMOMOUIOEIS OF TPEIG OeopeEVOES mOU mephapPavoviar otV amdQaon yia

v éykpior Tou oyediou avadiapdpwons ().

2. 'Extote, oto mAaicio G mapakoholdnong Tou eykpweviog oxediou avadiaplpwone kar TevV OXETIKGV OeopeloEwY,
n Emtpomr] evtomoe evioxuor mou yopnyndnke amd T Agtovia mépav TEV HETPWV Evioxuong mou €xouv ndn eykpwel
and v Emrpor).

(") Anogaon C 26/2009 g Emtpormg, EE L 163 ¢ 23.6.2011, 0. 28.

(3 H «axn tpanela» apyica diatrpnoe o dvopa g Parex banka petd tov Siaxwpiopo mtou mpaypatonotdnke v 1.8.2010, aA\a kataywpiotnke
anod tov Maio tou 2012 und v etaipikn enwvupia «AS Revertar.

(}) Anogaon SA.34747 e Emtponng, EE C 273 g 21.9.2013, 0. 1.
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Meprypagn tov pétpov

3. And tw éyypaga mou €\afe 1 Emtpomr) mpokUmter om n Aetovia €xer Uéoer oe oxU o akohouda pEtpa Xwpig
mpornyoUpev kowonoiner otv Emtponn:
i) Tug 22 Maiou 2009, n Aetovia yoprynoe oty AS Parex banka daveio pewwpévig ebacgdiong, mou yapaktnpi-

Cetal oG kepalawo TG katnyopiag 2, pe Sidpkela emtd etdv, To omoio umepfaivel TO avOTATO OPO MEVTAETOUG
dapkeiag mou éyer eykpiver n Emtpomr) Pacer Twv kavovev ya TG KPOTIKEG eVIOXUGELS.

ii) Tug 27 louviou 2013, n Aetovia mapéoxe oy AS Citadele banka mpooVetr 18unvn mapdtaor g mpoodeopiag
eE0pAnong Tou idlou daveiou pelwpévie egacpaiong.

i) Ano to 2011, n Aetovia Yopriynoe oy AS Reverta tapewakn) oujpi€n mou umeppPaivel T0 avaTaTo OO MOU EXEL
eykpwel and wyv Emtpony cupgeva pe v andgaon e 15n¢ Zemtepfpiou 2010.

4.  Emm\éov, mpokUmter 0T 1) Aetovia dev gxet ouppopodel pe T Oéopevon yia exmoinon g dpactnpiotntag
dayeipione meplovotakav otoryeiov e AS Citadele banka evtog tov mpoflenopevev mpodeopay.

A&oloynon tev pétpov

5. H AS Parex banka xai, ev ouvexela, 1 AS Citadele banka xar 1 AS Reverta €ouv yivel amodékteg pétpwv
and ) Aetovia mEpav Twv pETpwV evioyuong mou eykpidnkav amd v Emtponn Pdoer tov kavovev yia TG KpaTikéc
EVIOYUOEL.

6.  Aedoptvou Ot

i) o0 1 apyin entastig mpodeopia EO0@AnoNG 000 ka1 mapdtacn e mpodeopiac e£0QAnong Tou davelou pelw-
pévig egacpahione, kadwg katr 1 avEnuévn Tapelakr otipifn, avumpoownelouy kadapd TPOGUETA MAEOVEKTIHATA OF
OUYKPION HE Ta €yKpévia HETpa eViOYUONG Kai, WG €K TOUTOU, ouviotouv mpdovetn evioyuon (dedopévou ot OAa
o aMa kprijpia facer tou apdpou 107 mapaypagog 1 g Zuvdikng efakohoudouv va toxUouv) kat

i) dev mpaypatonoudnke oxeTkn yvwotonoinon mpo¢ TV Emtpomy yia ta &v Noyw mpooleta petpa  evieyuong,
n Enttponn) Jewpel o0t ta ev AOyw Tpia péTpa GUVIOTOUV TAPAVOHN Eevioyuor.

7. H Empomr emonpaiver o1, pe Pdon Tg mhnpogopies mou eivar dadéowyieg emi Tou mapdvtog, 1 Aetovia Sev
npogfale emiyelprpaTa TPOKEHEVOU va amodeiEel T oupfatdTnTa TG EVIOXUONG TOU TPOKUTTEL AMd TNV QpXIKY EMTAETH
npodeopia €50QAnonNG Ttov daveiwv pewpévne egacgalione kar TV mpododet) 18unvn mapdtacn TG mPOvECHiag
eEogAnong Tou xpgoug pewpevng eEaopaliong.

8.  H Emtpomn onuewwver emiong ot 1 Aetovia dev mpoéfale emiyeipripata mpokelévou va amodeiger T oupfato-
TITA TG EVIOYUOT|G TOU TPOKUMTEL and Ty mpOovety Tapewakr otpiEn evioyuon mou yopryronke oty AS Reverta.

9. H Aetovia emPefaiooe o 1 SpaotnpoTiTa  Siaxeipiong meploustak@v oTolEiwy Oev  EKmOUINKE EVTOG TOV
mpoveopumv mou eiyav oupgovndel. Touto ouviota adétor tov Opwv TG Tekkg anodgacns yia v Parex kai, g ek
TOUTOU, Kataypron te xoprnyrndeioas evioyuong.

10. H Emtpom kataliyel OTO0 GUUMEPACHA, OF OXEON LE TV TOAPAVOHN EVIGYUON TOU TEPLYPAPETAL OVOTEPY, OTL
yewavtar apgifolieg wg mpog T oupfatotnta pe TV eowtepikny ayopd pe faon g mAnpogopies mou eivar Siadéopes
eni tou mapovtoc. Q¢ ek ToUtou, 1 Emtpomr] amogacice va kwrjoer emionun dwdikaocia épeuvag GURQUVA pE TO
apdpo 13 mapaypagog 1 kar to Gpdpo 4 mapaypagos 4 tou kavoviopou (EK) apw. 659/1999.

11.  EmmMéov, n Emtpomr] kataAfyer oto ocupmépacpa OTL 1) avétnon TG Odéopevong yia exmoiron g dpaotipo-
TNTag  Sayelpiong MEPIOUCLOKGY  CTOLXEIWY OUVIOTA KATAXPTOTIKY) epapuoyr] evioyuone. Q¢ ek Ttoutou, 1 Emrtpomr
ano@aocloe va Kwijoel emionun Odadikacia €peuvag EMioNG yla  KATAXPNOTIKY €QAPHOYN €VIOYUONG OUHQ®VA [E TO
apdpo 16 tou kavoviopou (EK) apd. 659/1999.

Sopgova pe to apdpo 14 tou kavoviopol (EK) apd. 659/1999 tou TupPouliou, o amodéktg kade mapdvopng
evioyuong pmopel va KAl va TV emoTpépeL.
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KEIMENO THX EINIXTOAHZ

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

1. PROCEDURE

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2. DESCRIPTION
2.1. The undertaking concerned

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

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

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

2.2. The aid measures approved for Citadele and Reverta

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

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

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

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

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

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

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

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

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

1
2

(
(
(3
(

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

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

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

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

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

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

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

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

Table 2

Liquidity caps for Reverta as reflected in the Parex Final Decision

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

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

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

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

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

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

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

—
-
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Table 3

Actual amounts of liquidity from which Reverta has benefited

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

4. ASSESSMENT

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

4.1. Existence of unlawful aid

(34) Article 107(1) of the Treaty provides that, save as otherwise provided in the Treaty, any aid granted by
a Member State or through State resources in any form whatsoever which distorts or threatens to distort
competition by favouring certain undertakings or the production of certain goods is in so far as it affects trade
between Member States, be incompatible with the internal market.

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

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

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

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

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

(") Recital 49 of the Parex Final Decision.

(3 OJL 83,27.3.1999, p. 1.

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

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

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

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

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

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

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

(45) Based on the facts that:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

4.2.2. The liquidity support measure

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

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

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

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

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

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

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

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

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

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

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

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

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

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