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(Resolutions, recommendations and opinions)

RECOMMENDATIONS

EUROPEAN CENTRAL BANK
RECOMMENDATION OF THE EUROPEAN CENTRAL BANK

of 3 April 2009
to the Council of the European Union on the external auditors of De Nederlandsche Bank
(ECB/2009/8)
(2009/C 93/01)
THE GOVERNING COUNCIL OF THE EUROPEAN CENTRAL BANK,

(3)

Having regard to the Statute of the European System of Central
Banks and of the European Central Bank, and in particular
Article 27.1 thereof,

Josephus Andreas Nijhuis resigned from PWC with effect
from 1 October 2008. It is therefore necessary for DNB
to appoint new auditors.

(4)

DNB wishes to select PWC as its external auditors for the
financial years 2008 to 2011,

Whereas:
(1)

(2)

The accounts of the European Central Bank (ECB) and
national central banks are audited by independent
external auditors recommended by the ECB’s Governing
Council and approved by the Council of the European
Union.
On 12 July 2005, Josephus Andreas Nijhuis, registered
accountant and chairman of the board of PricewaterhouseCoopers Accountants N.V. (‘PWC’), acting in his
personal capacity, was appointed as the external auditor
of De Nederlandsche Bank (DNB) from the financial year
2005 for an indefinite period.

HAS ADOPTED THIS RECOMMENDATION:

It is recommended that PricewaterhouseCoopers Accountants
N.V. should be appointed as the external auditors of De Nederlandsche Bank for the financial years 2008 to 2011.

Done at Frankfurt am Main, 3 April 2009.
The President of the ECB
Jean-Claude TRICHET
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OPINIONS

COMMISSION
COMMISSION OPINION
of 21 April 2009
relating to the modified plan for the disposal of radioactive waste arising from the Civaux Nuclear
Power Station, located in France, in accordance with Article 37 of the Euratom Treaty
(Only the French text is authentic)

(2009/C 93/02)
On 24 November 2008, the European Commission received from the French Government, in accordance
with Article 37 of the Euratom Treaty, General Data relating to the modified plan for the disposal of
radioactive waste arising from the Civaux Nuclear Power Station.
On the basis of these data, and following consultation with the Group of Experts, the Commission has
drawn up the following opinion:
1. The distance from the power station to the closest point in a neighbouring country, namely Jersey (the
Channel Islands, British Crown Dependencies), is approximately 360 km. For the Member States, the
distance is approximately 400 km for Spain and approximately 470 km for the United Kingdom and
Belgium.
2. The planned modification will lead to a general decrease of the gaseous and liquid discharge limits,
except for liquid tritium for which an increase is foreseen.
3. During normal operation, the planned modification will not cause an exposure liable to affect the health
of the population of another Member State or a neighbouring country.
4. In the event of unplanned releases of radioactive effluents which may follow an accident of the type and
magnitude considered in the initial General Data, the planned modification to the fuel management
system will not give rise to doses liable to affect the health of the population of another Member States
or a neighbouring country.
In conclusion, the Commission is of the opinion that the implementation of the modified plan for the
disposal of radioactive waste from the Civaux Nuclear Power Station, located in France, both in normal
operation and in the event of an accident of the type and magnitude considered in the General Data, is not
liable to result in radioactive contamination of the water, soil or airspace of another Member State or a
neighbouring country.
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EUROPEAN CENTRAL BANK
OPINION OF THE EUROPEAN CENTRAL BANK
of 5 March 2009
at the request of the Council of the European Union on a proposal for a Directive of the European
Parliament and of the Council amending Directives 2006/48/EC and 2006/49/EC as regards banks
affiliated to central institutions, certain own funds items, large exposures, supervisory
arrangements, and crisis management
(CON/2009/17)
(2009/C 93/03)
Introduction and legal basis
On 22 October 2008 the European Central Bank (ECB) received a request from the Council of the European
Union for an opinion on a proposal for a Directive of the European Parliament and of the Council
amending Directives 2006/48/EC and 2006/49/EC as regards banks affiliated to central institutions,
certain own funds items, large exposures, supervisory arrangements, and crisis management (1) (hereinafter
‘the proposed directive’) (2).

The ECB’s competence to deliver an opinion is based on Article 105(4) of the Treaty establishing the
European Community. In accordance with the first sentence of Article 17.5 of the Rules of Procedure of the
European Central Bank, the Governing Council has adopted this opinion.

General observations
Reform of European supervisory arrangements in the financial sector
1.

The ECB emphasises that the specific observations in this opinion are without prejudice to possible
future contributions to the broader European debate on the reform of European supervisory
arrangements (3), notably in the context of the recommendations by the high-level expert group set
up by the Commission (4).

(1) COM(2008) 602 final of 1 October 2008. Available at www.eur-lex.europa.eu
(2) This opinion is based on the version of 1 October 2008 on which the ECB was formally consulted. The proposed
directive has been subject to further amendments in the Council working group.
(3) See paragraph 8 of the Presidency conclusions, European Council, 15 - 16 October 2008, available on the Council’s
website at www.consilium.europa.eu and the Communication from the Commission, ‘From financial crisis to recovery:
A European framework for action’, COM(2008) 706 final of 29 October 2008, available on the Commission’s website
at www.ec.europa.eu
(4) The de Larosière Group report of 25 February 2009 is available at www.europa.eu
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Legal instruments for consistent implementation of European banking legislation
2.

The ECB has expressed the view on several occasions (1) that the current structure of
Directives 2006/48/EC of the European Parliament and of the Council of 14 June 2006 relating to
the taking up and pursuit of the business of credit institutions (recast) (2) and 2006/49/EC of the
European Parliament and of the Council of 14 June 2006 on the capital adequacy of investment firms
and credit institutions (recast) (3) should not be viewed as the final desirable outcome, but rather as one
step in a long-term process towards establishing, in line with the principles and objectives developed
under the Lamfalussy approach, a directly applicable set of Level 2 implementing measures for financial
institutions within the European Union. Directive 2006/48/EC has limited recourse to comitology and
limited scope for implementing measures (4). The implementation of the Basel II Agreement (5)
provided a unique opportunity to revise Directive 2006/48/EC along these lines but this has not
been seized. Much still remains therefore to be done in the banking field to reap the full benefits
of the Lamfalussy regulatory approach. This process would require: (i) limiting Level 1 Community
legal acts to framework principles reflecting basic political choices and substantive matters; and (ii)
bringing the technical provisions together in one or several directly applicable Level 2 regulations
which, with an increased recourse to comitology, would gradually emerge as the main body of
technical rules applicable to financial institutions in the EU. In this regard, the ECB is of the view
that most of the technical Annexes to Directives 2006/48/EC and 2006/49/EC should be adopted
directly as Level 2 measures and, in so far as compatible with the necessary flexibility for national
implementation, as Commission regulations.

3.

The limited possible recourse to substantial and structured Level 2 implementing measures in the
context of Directives 2006/48/EC and 2006/49/EC gives a more prominent role to guidelines at
Level 3 of the Lamfalussy framework. In this respect, the ECB notes that the proposed directive
introduces for the first time in Directive 2006/48/EC express references to guidelines and recommendations of the Committee of European Banking Supervisors (CEBS) (6). The ECB fully acknowledges the
benefits of these guidelines, the considerable work performed by the CEBS in converging supervisory
standards and practices and the need to ensure Member State compliance. However, in view of their
non-binding character, these guidelines do not guarantee harmonised application of Community legislation across Member States. In line with ‘Better Regulation’ principles (7), explicit references to such
non-binding guidelines in Community legislation should be avoided. The ECB recommends instead that
the proposed directive specifies the areas in which the CEBS is requested to contribute to enhance
convergence of supervisory practices. Moreover, in line with the Lamfalussy approach and the advice
given in paragraph 2 and with a view to further contributing to the adoption of a harmonised legal
framework at EU level, it might also be advisable in some instances that the Community legislator
converts the substantive content of these Level 3 non-binding CEBS guidelines into binding
Community legislation, either at Level 1 under the codecision procedure or in the form of

(1) See paragraph 6 of ECB Opinion CON/2004/7 of 20 February 2004 at the request of the Council of the European
Union on a proposal for a Directive of the European Parliament and of the Council amending Council Directives
73/239/EEC, 85/611/EEC, 91/765/EEC, 93/6/EEC and 94/19/EC and Directives 2000/12/EC, 2002/83/EC and
2002/87/EC of the European Parliament and of the Council, in order to establish a new financial services
committee organisational structure (COM(2003) 659 final), (OJ C 58, 6.3.2004, p. 23); paragraphs 6 to 10 of
ECB Opinion CON/2005/4 of 17 February 2005 at the request of the Council of the European Union on a
proposal for directives of the European Parliament and of the Council recasting Directive 2000/12/EC of the
European Parliament and of the Council of 20 March 2000 relating to the taking up and pursuit of the business
of credit institutions and Council Directive 93/6/EEC of 15 March 1993 on the capital adequacy of investment firms
and credit institutions (OJ C 52, 2.3.2005, p. 37) and paragraph 3.5 of ECB Opinion CON/2006/60 of 18 December
2006 on a proposal for a Directive amending certain Community directives as regards procedural rules and evaluation
criteria for the prudential assessment of acquisitions and increase of shareholdings in the financial sector (OJ C 27,
7.2.2007, p. 1).
(2) OJ L 177, 30.6.2006, p. 1.
(3) OJ L 177, 30.6.2006, p. 201.
(4) See Articles 150 and 151 of Directive 2006/48/EC and the amendments to these provisions in the proposed directive.
(5) Basel Committee on Banking Supervision, ‘International Convergence of Capital Measurement and Capital Standards:
A Revised Framework’, Bank for International Settlements (BIS), June 2004, available on the BIS's website at
www.bis.org
(6) See in this respect the new recitals 1 and 7, Article 42b, Article 63a(6) and the second subparagraph of
Article 131a(2).
(7) See in this respect the Joint Practical Guide of the European Parliament, the Council and the Commission for persons involved in
the drafting of legislation within the Community institutions, in particular Recommendations 12 and 17, pp. 38 and 54,
available on the Europa website at www.europa.eu
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Level 2 implementing measures which would be adopted by the Commission under its comitology
powers and would apply uniformly across the Member States (1).

4.

The ECB understands that a number of the amendments proposed by the Commission to
Directives 2006/48/EC and 2006/49/EC have been prompted by the recent financial turbulence and
that restructuring these directives was not conceivable in the current context. In the ECB’s view,
however, a radical overhaul of these directives along the principles described above would greatly
contribute to enhancing the transparency and legal certainty of Community banking legislation. The
current market turmoil has also highlighted the importance of legal instruments that can be amended
easily to adapt to changing circumstances, i.e. Level 2 implementing measures, leaving only the
framework principles to the rigid Level 1 acts, as they tend to be more permanent. The ECB would
urge the EU legislator, also in the light of the high-level expert group’s findings, to consider the above
recommendations.

Comitology
5.

The Commission has recently proposed two draft implementing directives regarding technical
provisions concerning risk management (2). The ECB notes that some of these technical provisions
relate to securitisation and the methodologies employed by external credit assessment institutions.
While the ECB does not have any particular observations on these specific provisions, it agrees with
the Commission’s views regarding the sequencing of Level 1 and Level 2 measures (3), that: (i) as a rule
and for the sake of legal coherence and transparency, Level 2 measures should not precede Level 1
measures and thus risk preempting the discussion on their substance; and (ii) work on Level 1 and 2
measures should be carried out as much as possible in parallel. This would also facilitate the exercise by
the ECB of its advisory role under Article 105(4) of the Treaty on proposed Community acts (including
draft Level 2 implementing measures).

Specific observations
Inter-bank exposures and implementation of monetary policy (new proposed Article 113(3) and (4) of Directive
2006/48/EC)
6.

The ECB broadly welcomes the objective of
liquidity management in credit institutions
particular, the ECB shares the Commission’s
as banks, although regulated, can fail and
management (5).

the proposed directive, which is to improve risk and
including with regard to inter-bank exposures (4). In
view that inter-bank exposures pose a significant risk
that large inter-bank exposures require very prudent

7.

The ECB notes that the proposed directive introduces an exemption for ‘asset items constituting claims
on and other exposures to institutions, provided that these exposures … do not last longer than the
following business day and are denominated in a currency of the Member State exercising this option,
provided that such currency is not the euro’ (6). The ECB is of the view that the above provision raises
concerns in terms of the level playing field and that this provision should be amended to provide for
equal treatment among Member States.

(1) The Lamfalussy Committee itself pointed out in 2001 that these interpretative recommendations and common
standards ‘regarding matters not covered by EU legislation — where necessary, could be adopted into Community
Law through a Level 2 procedure’ (see Final report of the Committee of Wise Men on the regulation of European
securities markets, 15.2.2001, p. 37, available on the Europa website at www.europa.eu).
(2) Draft Commission Directive amending certain Annexes to Directive 2006/48/EC of the European Parliament and of
the Council as regards technical provisions concerning risk management and draft Commission Directive amending
certain Annexes to Directive 2006/49/EC of the European Parliament and of the Council as regards technical
provisions concerning risk management, available on the Commission’s website at www.ec.europa.eu
(3) Communication from the Commission — Review of the Lamfalussy process — Strengthening supervisory
convergence, 20.11.2007, COM(2007) 727 final, available on the Commission’s website at www.ec.europa.eu
(4) See paragraphs 6.2.3 and 6.4.5 of the Explanatory Memorandum to the proposed directive, pp. 8 and 10.
(5) See paragraph 6.2.3 of the Explanatory Memorandum to the proposed directive, p. 8.
(6) Proposed Article 113(4)(f).
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8.

Furthermore, the ECB calls for caution when designing measures on limits to inter-bank exposures as
the proposed measures should avoid impairing the smooth flow of liquidity within the inter-bank
market. From a monetary policy implementation perspective, constraining the smooth flow of liquidity
within the inter-bank market, in particular at very short maturities that are overnight or up to one
week would not be desirable, either in normal circumstances or in the current financial market turmoil.
Indeed, in normal times the trading activities of Eurosystem counterparties are instrumental in redistributing short-term liquidity in the market and therefore they should not be constrained, as this would
be detrimental to the smooth steering of the short-term money market rates towards the minimum bid
rate on the Eurosystem’s main refinancing operations.

9.

In connection with the above, the ECB underlines that borrowing with short maturity does not entail a
risk of a similar magnitude compared to borrowing with a longer maturity. Furthermore, credit quality
also varies across counterparties. With regard to the proposed limit on inter-bank exposures of 25 % of
the credit institution’s own funds or the amount of EUR 150 million (1), regardless of their maturity,
internal quantitative analysis by the ECB suggests that a non-negligible share of banks would have been
constrained in their overnight lending activities in a substantial number of transactions if the limit had
been in place before the start of the financial market turmoil in August 2007. This constitutes a
substantial and undesirable change when compared to the current EU legal framework, which allows
Member States to fully or partially exempt ‘claims on and other exposures to institutions, with a
maturity of one year or less’ from the application of rules on large exposures (2). From a monetary
policy implementation perspective, the ECB is of the view that the above proposed limit would
constrain the smooth flow of liquidity within the inter-bank market and could be detrimental to
the smooth functioning of the euro money market. In this context, while the ECB stresses that
credit institutions should have in place mitigation measures and monitoring tools in line with the
requirements set out in Annex V to Directive 2006/48/EC to address potential risks associated with
very short-term inter-bank exposures, it would however welcome the introduction of an exemption for
claims with a very short maturity, e.g. one week or less, from the application of the large exposures
regime. In addition, it would welcome an EU-wide analysis of the money market and — based on this
analysis — the possible introduction of certain measures such as an exemption for claims with a
maturity of over a week.

Liquidity issues (new proposed Annexes V and XI and Article 41)
10. In the ECB’s view, the amendments to Directive 2006/48/EC regarding liquidity risk (3), which
implement the work conducted by the Basel Committee on Banking Supervision (BCBS) (4) and the
CEBS (5), are a necessary and welcome step in view of the importance of liquidity risk management
revealed by the current market turmoil. In this respect, considering also possible future work by the
Commission, it is important to provide further guidance on key aspects such as the definition and
setting of risk tolerance (6) and the adequacy of liquidity buffers (7). Taking into account their financial
stability tasks, it is necessary to ensure that central banks have appropriate access to the information
related to banks' contingency funding plans.
(1 )
(2 )
(3 )
(4 )

See the second subparagraph of proposed Article 111(1).
New Article 113(3)(i).
See the new Annex V.
See Principles for Sound Liquidity Risk Management and Supervision, Basel Committee on Banking Supervision, September
2008, available on the BIS’ website at www.bis.org
(5) See the First part of the CEBS’ technical advice on liquidity risk management — Survey of the current regulatory frameworks
adopted by the EEA regulators, 15.8.2007 and the Second part of the CEBS’s technical advice to the European Commission on
liquidity risk management — Analysis of specific issues listed by the Commission and challenges not currently addressed in the
EEA, 18.9.2008, CEBS 2008 147, available on the CEBS’ website at www.c-ebs.org
(6) See the new point 14a of Annex V.
(7) See new points 14 and 18 of Annex V and new point 1(e) of Annex XI.

22.4.2009

22.4.2009

EN

Official Journal of the European Union

11. The ECB notes that, in its recent technical advice to the Commission on liquidity risk management (1),
the CEBS recommends that the supervisors of cross-border groups should coordinate their work
closely, notably through enhanced exchanges of information, and in particular within the colleges of
supervisors, to better understand groups’ liquidity risk profiles and to avoid unnecessary duplication of
requirements. When appropriate, the CEBS suggests that supervisors should actively consider delegating
to home country supervisors tasks relating to the supervision of branches’ liquidity. Having regard to
the on-going work on liquidity risk management and liquidity concessions practices (2), the ECB notes
that one consequence of economic and monetary union is that only the home Member State should be
responsible for supervising the liquidity of credit institution branches within the euro area. In the
context of a future review of Directive 2006/48/EC, the home and host Member States which have
adopted the euro could be distinguished from the Member States which have not done so. Where the
competent authorities of the home and host Member States have a different currency, the branch could
be subject to the liquidity conditions of the host Member State. However, within the euro area, this
distinction has lost its relevance for branches since they share the same balance sheet as the head office,
in the same currency, and they do not need any specific own funds or capital. Furthermore, depositguarantee schemes introduced and officially recognised in one Member State must cover the depositors
at branches set up by credit institutions in other Member States.

12. The ECB also recommends amending Article 41 of Directive 2006/48/EC applying to the responsibility
for the measures resulting from the implementation of monetary policy with a view to taking account
of the existence of the European System of Central Banks (ESCB).

Exchange of information and cooperation between central banks and supervisory authorities (new proposed
Article 42a(2), Article 49 and Article 130(1) of Directive 2006/48/EC)
13. The ECB supports the clarification of the existing coordination and information sharing obligations
between financial stability authorities in an emergency situation, including adverse developments in
financial markets. The clarification of the existing obligations is particularly welcome as regards the
sharing of information on specific banking groups between supervisory authorities and central banks.

14. The ECB notes that, whereas Directive 2006/48/EC provides that supervisory authorities should not be
prevented from transmitting information to central banks, including the ECB (3), for the purposes of
their tasks (4), the proposed directive provides that, in an emergency situation as referred to in Directive
2006/48/EC (5), Member States must allow supervisory authorities to communicate information to
central banks in the Community. In both ‘normal times’ and emergency situations, the proposed
directive provides that this communication of information applies when the information is relevant
for the exercise of central banks’ tasks. The ECB welcomes these amendments, and in particular the
introduction in Directive 2006/48/EC of an express reference to the non-exhaustive list of central
banks’ tasks, including the conduct of monetary policy, the oversight of payments and securities
settlement systems, and the safeguarding of financial stability, for which this communication of
information would be relevant. The ECB also makes the two following observations. First, while the
(1) Second part of the CEBS’s technical advice to the European Commission on liquidity risk management — Analysis of specific
issues listed by the Commission and challenges not currently addressed in the EEA, 18.9.2008, CEBS 2008 147, Recommendation 29, pp. 11 and 64-66, available on the CEBS’ website at www.c-ebs.org
(2) See the CEBS’s Executive summary regarding work on delegation, 3.9.2008, available on the CEBS’ website at
www.c-ebs.org
(3) Article 4(23) of Directive 2006/48/EC.
(4) See Article 49(a) of Directive 2006/48/EC and the new Article 49(a).
(5) New Article 130(1).
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above list of tasks refers to the ‘oversight of payment and securities settlement systems’ (1), it would be
appropriate to add a reference to ‘clearing systems’ and to consistently use the following wording:
‘payment, clearing and securities settlement systems’ throughout Directive 2006/48/EC. Second, the
reference to ‘statutory’ tasks implies that these tasks have been conferred by statute. Since, in some
cases, functions such as the central bank’s financial stability task may not be statutorily defined, the
word ‘statutory’ should be deleted.

15. The ECB understands that the proposed amendments do not intend to modify the current framework
for information sharing between supervisory authorities and central banks in normal situations but
seek to further improve information sharing among these authorities when an emergency situation
arises. The ECB considers that some scope for further convergence of the nature of these obligations
might be desirable to avoid an undesirable asymmetry in the information available to central banks in
normal circumstances and in emergency situations (2). The experience of the Eurosystem central banks
suggests that there are significant information-related synergies between the central banking and the
prudential supervisory functions. This confirms the need to strengthen the interplay between central
banks' financial stability assessments and the prudential supervision of individual financial institutions (3). In practice, as already pointed out in previous opinions (4), the supervision of individual
institutions should benefit from the outcome of the central banks’ financial stability assessments which
in turn should rely also on input coming from supervisors. As an example, supervisory authorities
should regularly communicate under normal circumstances with other supervisors and central banks,
both within and across borders, to facilitate effective cooperation in the supervision and oversight of
liquidity risk management. This communication should occur regularly during normal times, but the
nature and frequency of the information sharing should be adapted appropriately during times of
stress (5).

Colleges of supervisors (new proposed Articles 42a, 129 and 131a)
16. The ECB welcomes the proposed strengthening of the legal underpinnings of the colleges of supervisors (6). This is a step towards achieving supervisory convergence and would ensure consistency
across Member States. In particular, the ECB considers that the use of supervisory colleges would
enhance cooperation in the day-to-day supervision of cross-border banks, financial stability risk
assessment and the coordination of the management of crisis situations.

The Community dimension of the mandate of national supervisory authorities
17. The ECB fully supports the objective reaffirmed on several occasions by the Ecofin of enhancing the
Community dimension in the mandate of national supervisors, as reflected in the proposed
(1) See also the second subparagraph of Article 46(2) of Directive 2004/39/EC of the European Parliament and of the
Council of 21 April 2004 on markets in financial instruments amending Council Directives 85/611/EEC and
93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council repealing Council Directive
93/22/EEC (OJ L 145, 30.4.2004, p. 1).
(2) Compare the first paragraph of Article 49 of Directive 2006/48/EC with the proposed new last paragraph of the same
Article under the proposed directive.
(3) Report of the Financial Stability Forum on Enhancing Market and Institutional Resilience, 7.4.2008, Recommendation V.8,
pp. 42-43 specifying that ‘Supervisors and central banks should improve cooperation and the exchange of information
including in the assessment of financial stability risks. The exchange of information should be rapid during periods of
market strain’. Available on the Financial Stability Forum’s website at www.fsforum.org
(4) See, for instance, paragraph 2.4.1 of ECB Opinion CON/2007/33 of 5 November 2007 at the request of the Austrian
Ministry of Finance on a draft law amending the Law on banking, the Law on savings banks, the Law on the Financial
Market Supervisory Authority and the Law on the Oesterreichische Nationalbank and paragraph 2.4.1 of ECB Opinion
CON/2006/15 of 9 March 2006 at the request of the Polish Minister for Finance on a draft law on the supervision of
financial institutions. All ECB opinions are available on the ECB’s website at www.ecb.europa.eu
(5) See Principle 17 on pp. 14-36 of the Principles for Sound Liquidity Risk Management and Supervision, available on the BIS
website at www.bis.org The other aspects relating to liquidity are addressed in paragraphs 11 and 12 of this opinion.
(6) See the new Article 131a.
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directive, considering that financial stability issues should be assessed at cross-border level (1). In this
context, the ECB welcomes the provisions regarding the consideration of the potential impact of a
decision on the stability of the financial systems in all other Member States concerned. For consistency
reasons, the ECB suggests always referring to the ‘potential impact’ of a decision instead of its ‘effect’ (2).
The ECB is also of the view that, for the practical implementation of the abovementioned provisions,
consultation mechanisms with other concerned Member States similar to those contained in other
financial sector directives may be considered where the colleges cannot be used for this purpose (3).

Securitisation (new proposed Article 122a)
18. The objectives of the proposed measures on capital requirements and risk management for securitisation (4) include in particular: (i) the duty for sponsors and/or originators to maintain a ‘material net
economic interest’ (5) in securitisation transactions; (ii) the requirements for credit institutions to better
understand the risks taken as investors in securitisations; (iii) the enhancement of disclosure practices
by credit institutions as originators or sponsors; and (iv) the strengthening of supervisory practices by
competent authorities in relation to securitisation. The ECB overall supports the introduction of these
proposed amendments which aim at aligning incentives among participants in the securitisation
market (6). At the same time, the ECB stresses the need to avail of a broad, liquid and well-functioning
secondary securitisation market, in particular with regard to the eligibility of asset-backed securities as
collateral for monetary policy operations.

First, if this proposed directive remains a Level 1 act, despite the advice given in paragraphs 2 to 4 of
this opinion, the ECB highlights the need to (i) clarify the scope of application of the above provisions;
(ii) to define ‘material net economic interest’; and (iii) to use terms consistently to increase convergence
in their implementation and to avoid regulatory arbitrage. Due diligence requirements differentiating
between credit institutions' trading and non-trading books, commensurate with the respective
investment horizons, should also be considered to avoid potentially negative repercussions on
market-making activities.

Second, the ECB notes that, while retention of a material economic interest may, in theory, be a
powerful device for aligning incentives, its practical implementation may present challenges (7).
Therefore, the ECB welcomes the Commission’s intention of reporting to the European Parliament
and the Council on the application and effectiveness of the proposed provisions in light of market
developments, also taking into consideration the need to restore the functioning of the securitisation
markets. Furthermore, the ECB takes note of the recital proposed by the Council concerning the
measures to address the potential misalignment of securitisation structures and the need to ensure
consistency and coherence in all relevant financial sector regulation (8).
(1) See Ecofin conclusions of 7 October 2008, p. 17, available on the European Council’s website at
www.consilium.europa.eu
(2) Compare recital 6 of the proposed directive with the new Article 40(3) and the third sentence of the new point 1a of
Annex XI.
(3) See, for instance, Article 132(3) of Directive 2006/48/EC and Article 12(2) of Directive 2002/87/EC of the European
Parliament and of the Council of 16 December 2002 on the supplementary supervision of credit institutions,
insurance undertakings and investment firms in a financial conglomerate and amending Council Directives
73/239/EEC, 79/267/EEC, 92/49/EEC, 92/96/EEC, 93/6/EEC and 93/22/EEC, and Directives 98/78/EC and
2000/12/EC of the European Parliament and of the Council (OJ L 35, 11.2.2003, p. 1).
(4) See the new Article 122a.
(5) As referred to in the new Article 122a(1).
(6) The ECB is aware that this new Article of the proposed directive has been subject to further amendments in the
Council working group.
(7) See the analysis presented in the ECB report on The incentive structure of the ‘originate and distribute model’,
December 2008, available on the ECB’s website at www.ecb.europa.eu
(8) See the proposed recital 15, last sentence of the general approach agreed by the Council on 19 November 2008
(available at: http://register.consilium.europa.eu/pdf/en/08/st16/st16216.en08.pdf) which also provides that the
Commission intends to bring forward the appropriate legislative proposals, after duly considering the impact of
the proposed measures.
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Third, the ECB would see merits in a general review of the securitisation terminology used both in
Directive 2006/48/EC and in the proposed directive to align it more closely with the usual legal
terminology and to ensure increased legal certainty (1).

Lastly, the interaction of the requirement of maintaining a material net economic interest with
accounting requirements needs to be investigated (2). In this context, the ECB sees merit in the development of guidance by the International Accounting Standards Board (IASB) on International Financial
Reporting Standards (IFRS) 39 (3) and the IASB’s Standing Interpretation Committee’s (SIC) issue No
12 (4) in order to address the potential impact of the securitisation-related provisions of the proposed
directive on derecognition and consolidation rules.

Additional legal and technical observations
19. When referring to the ECB, the ESCB and national central banks of the ESCB, the ECB recommends
using wording consistent with the provisions of the Treaty and the Statute of the European System of
Central Banks (hereinafter the ‘ESCB Statute’) to avoid further consolidating outdated concepts and to
facilitate the reading of the Directive.

20. Directive 2006/48/EC is characterised by a number of serial or circular references which affect its
comprehensibility and clarity (5). Moreover, a number of references are not worded ‘in such a way that
the central element of the provision to which reference is to be made can be understood without
consulting that provision’ (6). This unfortunate practice is further pursued in the proposed directive (7).
The ECB recommends, also for the sake of legal certainty and transparency, redrafting these provisions
so that it is possible to read and understand them without consulting various other provisions of
Directive 2006/48/EC.

21. Directive 2006/48/EC refers to ‘other public authorities responsible for overseeing payment systems’ (8).
The ECB has consistently noted on several occasions that Article 105(2) of the Treaty and Article 3.1
of the ESCB Statute provide the legal basis for the Eurosystem’s oversight activities and that, in
(1) For an overview of national laws applicable to securitisation in 15 Member States, see the report by the European
Financial Markets Lawyers Group (EFMLG) on legal obstacles to cross-border securitisations in the EU, 7.5.2007,
available on the EFMLG’s website at www.efmlg.org
(2) ECB report on EU Banking Structures, p. 24.
(3) ‘Financial Instruments: Recognition and Measurement’, released in December 2003.
(4) ‘Consolidation — Special Purpose Entities’.
(5) See the Joint Practical Guide and in particular Recommendation 16, available on the Europa website at www.europa.eu
(6) Recommendation 16.7 of the Joint Practical Guide, available on the Europa website at www.europa.eu
(7) See, for instance, the first sentence of Article 129(2), of Directive 2006/48/EC and the new Article 129(1)(b).
(8) Article 49(b) of Directive 2006/48/EC.
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addition, the Eurosystem’s oversight competence results from Article 22 of the ESCB Statute (1). The
ECB considers that Article 105(2) of the Treaty and Article 3.1 of the ESCB Statute exclude interference
in the Eurosystem’s oversight competence by any Community or national body other than a central
bank acting within the framework of the ESCB/Eurosystem (2). Against this backdrop, in line with the
position taken for other Community legislation (3), the ECB recommends deleting the above
reference (4).
22. Clearing, settlement and custody activities generate a specific type of exposure which should not be
treated in a similar way to exposures arising from usual inter-banking lending activities. The main
reasons are that these exposures are of a very short-term maturity as they are usually no longer than
overnight and that they are beyond the control of the institutions concerned, these exposures being
mainly the result of client activity. Although adequate mitigation and monitoring measures should be
in place to address potential risks associated with these activities, the ECB supports the exemption to
this effect introduced in the proposed directive (5). Drafting proposals are set out in the Annex to
clarify this exemption further.
Drafting proposals
Where the above advice would lead to changes in the proposed directive, drafting proposals are set out in
the Annex.

Done at Frankfurt am Main, 5 March 2009.
The President of the ECB
Jean-Claude TRICHET

(1) See, for instance, paragraph 7 of ECB Opinion CON/99/19 of 20 January 2000 at the request of the Luxembourg
Ministry of the Treasury and the Budget on a draft legislative proposal implementing Directive 98/26/EC on settlement
finality in payment and securities settlement systems in the law of 5 April 1993, as amended, relating to the financial
sector and complementing the law of 23 December 1998 creating a commission in charge of the prudential supervision of the financial sector and, more recently, paragraph 7.2 of ECB Opinion CON/2006/23 of 22 May 2006 at the
request of the Central Bank of Malta concerning a draft law amending the Central Bank of Malta Act.
(2) The ECB also noted in recent opinions on draft national laws of Member States outside the euro area that the
Eurosystem central banks perform oversight of payment systems in line with the common oversight policy defined by
the Governing Council, which will also apply to other central banks after adoption of the euro by the Member State in
question (see, for instance, paragraphs 13 to 16 of ECB Opinion CON/2005/24 of 15 July 2005 at the request of the
Ministry of Finance of the Czech Republic on a draft law on the integration of financial market supervisors and, more
recently, paragraphs 3.9 and 3.10 of ECB Opinion CON/2008/83 of 2 December 2008 at the request of the
Hungarian Ministry of Finance on a draft law amending the Law on the Magyar Nemzeti Bank. In addition, other
Member States outside the euro area have amended their respective laws. At present, in the UK, the Bank of England
undertakes oversight of payment systems on a non-statutory basis. Part 5 of the Banking Bill currently before the
British parliament (available on the UK Parliament’s website at www.parliament.uk, p. 87) would formalise the Bank of
England’s role in the oversight of payment systems.
(3) See paragraph 14 of ECB Opinion CON/2001/25 of 13 September 2001 at the request of the Council of the
European Union on a proposal for a Directive of the European Parliament and of the Council on the supplementary
supervision of credit institutions, insurance undertakings and investment firms in a financial conglomerate and
amending Council Directives 73/239/EEC, 79/267/EEC, 92/49/EEC, 92/96/EEC, 93/6/EEC and 93/22/EEC, and
Directives 98/78/EC and 2001/12/EC of the European Parliament and of the Council (OJ C 271, 26.9.2001, p. 10).
(4) Including in recital 26 of Directive 2006/48/EC.
(5) New Article 106(2)(c).
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ANNEX
Drafting proposals
Text proposed by the Commission

Amendments proposed by the ECB (1)

Amendment 1
Recital 6 of the proposed directive
(6) The mandates of competent authorities should take
into account a Community dimension. Competent
authorities should therefore take into account the
effect of their decisions on the stability of the
financial system in all other Member States.

(6) The mandates of competent authorities should take
into account a Community dimension. Competent
authorities should therefore take into account the
effect the potential impact of their decisions on the
stability of the financial system in all other Member
States.

Justification — See paragraph 17 of the opinion
Amendment 2
Amendment to Directive 2006/48/EC, Article 4(23)
Article 4

Article 4

23. ‘central banks’ include the European Central Bank
unless otherwise indicated;

23. ‘central banks’ include the national central banks of
the European System of Central Banks and the
European Central Bank unless otherwise indicated;

(No amendment in the proposed directive)

Justification — See paragraph 19 of the opinion
Amendment 3
Amendment to Directive 2006/48/EC, Article 41
Article 41

Article 41

Host Member States shall, pending further coordination,
retain responsibility in cooperation with the competent
authorities of the home Member State for the supervision
of the liquidity of the branches of the credit institution.

Host Member States shall, pending further coordination,
retain responsibility in cooperation with the competent
authorities of the home Member State for the supervision
of the liquidity of the branches of the credit institution.

Without prejudice to the measures necessary for the reinforcement of the European Monetary System, host Member
States shall retain complete responsibility for the measures
resulting from the implementation of their monetary
policies.

Without prejudice to the measures necessary for the reinforcement of the European Monetary System The
European System of Central Banks and, where
applicable, host Member States shall retain complete
responsibility for the measures resulting from the implementation of their monetary policies.

(No amendment in the proposed directive)

Justification — See paragraphs 11 and 12 of the opinion
Amendment 4
Article 1(4) of the proposed directive
Amendment to Directive 2006/48/EC, Article 42a(2)
Article 42a

Article 42a

2. The competent authorities of the home Member State
shall communicate to the competent authorities of a host
Member State where a systemically relevant branch is established the information referred to in Article 132(1)(c) and
(d) and carry out the tasks referred to in Article 129(1)(c)
in cooperation with the competent authorities of the host
Member State.

2. The competent authorities of the home Member State
shall communicate to the competent authorities of a host
Member State where a systemically relevant branch is
established
the
information
referred
to
in
Article 132(1)(c) and (d) and carry out the tasks referred
to in Article 129(1)(c) in cooperation with the competent
authorities of the host Member State.
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Text proposed by the Commission

Amendments proposed by the ECB (1)

If a competent authority of a home Member State becomes
aware of an emergency situation within a credit institution
as referred to in Article 130(1), it shall alert as soon as
practicable the authorities referred to in the fourth
paragraph of Article 49 and in Article 50.

If a competent authority of a home Member State becomes
aware of an emergency situation within a credit institution
as referred to in Article 130(1), it shall alert as soon as
practicable the central banks of the European System of
Central Banks and the authorities referred to in the fourth
paragraph of Article 49 and in Article 50.

Justification — See paragraph 19 of the opinion
Amendment 5
Article 1(6) of the proposed directive
Amendment to Directive 2006/48/EC, Article 49
Article 49

Article 49

This Section shall not prevent a competent authority from
transmitting information to the following for the purpose
of their tasks:

This Section shall not prevent a competent authority from
transmitting information toto the following for the
purpose of their tasks:

(a) central banks and other bodies with a similar function
in their capacity as monetary authorities when this
information is relevant for the exercise of their
respective statutory tasks, including the conduct of
monetary policy, the oversight of payments and securities settlement systems, and the safeguarding of
financial stability; and

(a) central banks and other bodies with a similar function
in their capacity as monetary authorities when this
information is relevant for the exercise of their
respective statutory tasks, including the conduct of
monetary policy, the oversight of payments, clearing
and securities settlement systems, and the safeguarding
of financial stability; and

(b) where appropriate, to other public authorities
responsible for overseeing payment systems.

(b) where appropriate, to other public authorities
responsible for overseeing payment systems.

This Section shall not prevent such authorities or bodies
from communicating to the competent authorities such
information as they may need for the purposes of
Article 45.

This Section shall not prevent such central banks authorities or bodies from communicating to the competent
authorities such information as they may need for the
purposes of Article 45.

…

…

In an emergency situation as referred to in Article 130(1),
Member States shall allow competent authorities to
communicate information to central banks in the
Community when this information is relevant for the
exercise of their respective statutory tasks, including the
conduct of monetary policy, the oversight of payments
and securities settlement systems, and the safeguarding of
financial stability.

In an emergency situation as referred to in Article 130(1),
Member States shall allow competent authorities to
communicate information to the central banks in the
Community of the European System of Central Banks
when this information is relevant for the exercise of their
respective statutory tasks, including the conduct of
monetary policy, the oversight of payments, clearing and
securities settlement systems, and the safeguarding of
financial stability.

Justification — See paragraphs 14, 19 and 21 of the opinion
Amendment 6
Article 1(16)(a) of the proposed directive
Amendment to Directive 2006/48/EC, Article 106(2)(c)
Article 106

Article 106

2. Exposures shall not include any of the following:

2. Exposures shall not include any of the following:

…

…

(c) in the case of the provision of money transmission or
securities clearing and settlement services to clients,
delayed receipts in funding and other exposures
arising from client activity, which do not last longer
than the following business day.

(c) in the case of the provision of money transmission or
securities financial instruments clearing, and
settlement and custody services to clients, delayed
receipts in funding and other exposures arising from
client activity, which do not last longer than the
following business day.
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Text proposed by the Commission

Amendments proposed by the ECB (1)

Justification — See paragraph 22 of the opinion

Amendment 7

Article 1(21)(d) of the proposed directive
Amendment to Directive 2006/48/EC, Article 113(4)

Article 113

Article 113

4. Member States may fully or partially exempt the
following exposures from the application of Article 111(1):

4. Member States may fully or partially exempt the
following exposures from the application of Article 111(1):

…

…

(f) asset items constituting claims on and other exposures
to institutions, provided that these exposures do not
constitute such institutions′ own funds, do not last
longer than the following business day and are
denominated in a currency of the Member State exercising this option, provided that such currency is not
the euro.

(f) asset items constituting claims on and other exposures
to institutions, provided that these exposures do not
constitute such institutions′ own funds and do not
last longer than the following seven business days
and are denominated in a currency of the Member
State exercising this option, provided that such
currency is not the euro.

Justification — See paragraphs 6 to 9 of the opinion

Amendment 8

Article 1(29) of the proposed directive
Amendment to Directive 2006/48/EC, Article 130(1)

Article 130

Article 130

1. Where an emergency situation, including adverse
developments in financial markets, arises, which potentially
jeopardises the stability of the financial system in any of
the Member States where entities of a group have been
authorised or where systemically relevant branches as
referred to in Article 42a are established, the consolidating
supervisor shall, subject to Chapter 1, Section 2, alert as
soon as is practicable, the authorities referred to in the
fourth subparagraph of Article 49 and in Article 50, and
shall communicate all information that is essential for the
pursuance of their tasks. This obligation shall apply to all
competent authorities under Articles 125 and 126 and to
the competent authority identified under Article 129(1).

1. Where an emergency situation, including adverse
developments in financial markets, arises, which potentially
jeopardises the stability of the financial system in any of
the Member States where entities of a group have been
authorised or where systemically relevant branches as
referred to in Article 42a are established, the consolidating
supervisor shall, subject to Chapter 1, Section 2, alert as
soon as is practicable the central banks of the European
System of Central Banks and the authorities referred to
in the fourth subparagraph of Article 49 and in Article 50,
and shall communicate all information that is essential for
the pursuance of their tasks. These obligations shall apply
to all competent authorities under Articles 125 and 126
and to the competent authority identified under
Article 129(1).

If the authority referred to in the fourth subparagraph of
Article 49 becomes aware of a situation described in the
first subparagraph of this paragraph, it shall alert as soon as
is practicable the competent authorities referred to in
Articles 125 and 126.

If a central bank of the European System of Central
Banks the authority referred to in the fourth subparagraph
of Article 49 becomes aware of a situation described in the
first subparagraph of this paragraph, it shall alert as soon
as is practicable the competent authorities referred to in
Articles 125 and 126.
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Text proposed by the Commission

Where possible, the competent authority and the authority
referred to in the fourth subparagraph of Article 49 shall
use existing defined channels of communication.

Amendments proposed by the ECB (1)

Where possible, the competent authoritiesy and the
central banks of the European System of Central
Banks authority referred to in the fourth subparagraph
of Article 49 shall use existing defined channels of communication.

Justification — See paragraph 19 of the opinion
(1) Strikethrough in the body of the text indicates where the ECB proposes deleting text. Bold in the body of the text indicates where the
ECB proposes inserting new text.
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IV
(Notices)

NOTICES FROM EUROPEAN UNION INSTITUTIONS AND BODIES

COMMISSION
Euro exchange rates (1)
21 April 2009
(2009/C 93/04)
1 euro =
Currency

USD

US dollar

JPY

Japanese yen

DKK

Danish krone

GBP

Pound sterling

SEK

Swedish krona

CHF

Swiss franc

ISK

Iceland króna

Exchange rate

1,2932
126,82

Currency

AUD

Australian dollar

Exchange rate

1,8509

CAD

Canadian dollar

7,4492

HKD

Hong Kong dollar

0,88860

NZD

New Zealand dollar

2,3347

SGD

Singapore dollar

1,9493

11,1760
1,5114

KRW

South Korean won

ZAR

South African rand

1,6051
10,0223

1 744,00
11,8312

NOK

Norwegian krone

8,7940

CNY

Chinese yuan renminbi

8,8354

BGN

Bulgarian lev

1,9558

HRK

Croatian kuna

7,3839

CZK

Czech koruna

27,035

IDR

Indonesian rupiah

EEK

Estonian kroon

15,6466

MYR

Malaysian ringgit

HUF

Hungarian forint

PHP

Philippine peso

62,700

LTL

Lithuanian litas

3,4528

RUB

Russian rouble

44,1807

LVL

Latvian lats

0,7093

THB

Thai baht

45,986

PLN

Polish zloty

4,4177

BRL

Brazilian real

2,9052

RON

Romanian leu

4,2438

MXN

Mexican peso

17,3677

TRY

Turkish lira

2,1511

INR

Indian rupee

65,2710

300,35

(1) Source: reference exchange rate published by the ECB.

14 063,55
4,7131
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NOTICES FROM MEMBER STATES
Information communicated by Member States regarding State aid granted under Commission
Regulation (EC) No 1857/2006 on the application of Articles 87 and 88 of the Treaty to State
aid to small and medium-sized enterprises active in the production of agricultural products and
amending Regulation (EC) No 70/2001
(2009/C 93/05)
Aid No: XA 432/08

Member State: Federal Republic of Germany

Title of aid scheme: Landwirtschaft — Nachhaltigkeit

Legal basis:
Gesetz über die Landeskreditbank Baden–Württemberg –
Förderbank vom 11.11.1998 (Gesetz für Baden-Württemberg
(GBl.) vom 18.11.1998, S. 581), zuletzt geändert durch
Gesetz vom 11.12.2007 (GBl. vom 14.12.2007, S. 581) in
Verbindung mit dem Programmmerkblatt Landwirtschaft —
Nachhaltigkeit

Duration of scheme: Until 30 June 2014.

Objective of aid: To assist SMEs active in the primary
production of agricultural products in accordance with
Annex I to the EC Treaty (except fisheries and aquaculture) by
supporting investment in primary agricultural production.
Investment to preserve and improve the natural environment,
or to improve hygiene conditions or animal welfare standards.
Investment to improve production quality (Article 4 of Regulation (EC) No 1857/2006). Eligible costs comprise (a) the
construction, acquisition or modernisation of immovable
property; (b) the purchase or lease-purchase of machinery and
equipment, including computer software, up to the market
value of the asset; or (c) general costs linked to expenditure
under points (a) and (b), such as architects, engineers and
consultation fees, feasibility studies. It is guaranteed that the
aid will not be granted in contravention of any prohibitions
or restrictions laid down in Council Regulations establishing
common organisations of the market, even where such prohibitions and restrictions refer only to Community support.

Sector(s) concerned: Agriculture, viticulture, horticulture.

Annual expenditure planned under the scheme or overall
amount of individual aid granted to the company: Lowinterest loans are to be granted. The expected aid value of the
loans is € 500 000. This assistance contribution is being
provided by the Landwirtschaftliche Rentenbank; the L-Bank is
not providing its own assistance contribution.

Maximum aid intensity: At most 20 % of eligible costs. The
maximum aid amount granted to an individual enterprise must
not exceed EUR 400 000 in any period of three marketing
years. In the case of cumulation with other public funding in
relation to the same eligible costs, the threshold values stated in
Regulation (EC) No 1857/2006 are to be complied with.

Date of implementation: In accordance with the time limit
under Article 20(1) of Regulation (EC) No 1857/2006, but
not before 2 January 2009.

Name and address of the granting authority:
Landeskreditbank Baden-Württemberg — Förderbank
Postfach 10 29 43
70025 Stuttgart
DEUTSCHLAND

Website:
www.l-bank.de/landwirtschaft-nachhaltigkeit

Other information: —
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Aid No: XA 435/08

Member State: Spain

Region: Castilla y León (provincia de Salamanca).

Title of aid scheme or name of company receiving an individual aid: Subvenciones dirigidas a las Denominaciones de
Origen, Indicaciones Geográficas Protegidas, Asociaciones con
Marca de Garantía, Asociaciones de Vinos de Calidad
Producidos en Región Determinada de la provincia de
Salamanca y a las entidades asociativas que promuevan el reconocimiento de alguna de estas figuras de calidad, anualidad
2009.

Legal basis:
Proyecto de bases reguladoras de la convocatoria de subvenciones dirigidas a a las Denominaciones de Origen, Indicaciones
Geográficas Protegidas, Asociaciones con Marca de Garantía,
Asociaciones de Vinos de Calidad Producidos en Región Determinada de la provincia de Salamanca y a las entidades
asociativas que promuevan el reconocimiento de alguna de
estas figuras de calidad, anualidad 2009.

Annual expenditure planned under the scheme or overall
amount of individual aid granted to the company: The
annual expenditure planned under the scheme for 2009 is
€ 60 000 (sixty thousand euros).

22.4.2009

This aid scheme falls within the scope of Articles 14 and 15 of
Commission Regulation (EC) No 1857/2006 of 15 December
2006 on the application of Articles 87 and 88 of the Treaty to
State aid to small and medium-sized enterprises active in the
production of agricultural products.

Participation in fairs organised by the Diputación of Salamanca
or agri-food fairs attended by the Diputación, carrying out
studies that promote the recognition of a quality mark or the
improvement of the quality of products that bear a quality mark
and activities promoting food quality are considered eligible
activities.

Eligible expenditure is taken to mean:

A) For participation in fairs organised by the Diputación or in
agri-food fairs attended by the Diputación, expenditure
relating to:

1. registration, space and stand rental, security, conference
hosts and participation fees,

2. publications related to the activity,

3. travelling expenses.

B) For aid for carrying out studies, expenditure relating to:
Maximum aid intensity: The maximum amount of the grant
may not exceed 50 % or, depending on the case, 70 % of the
eligible expenditure or EUR 12 000 per applicant.

Date of implementation: From the date of publication of the
registration number of the request for exemption on the website
of the Commission’s Directorate-General for Agriculture and
Rural Development.

Duration of scheme or individual aid award: Until
31 December 2009.

1. studies aimed at the conception and recognition of a
quality mark (denomination of origin, protected geographical indication, guarantee mark or quality wine
produced in a specified region) for agricultural products
from the province of Salamanca,

2. other studies aimed at improving the quality of agricultural products from the province of Salamanca that
already bear one of the quality marks listed in the
previous point.

C) For the promotion of food quality, expenditure relating to:
Objective of aid: This grant is aimed at encouraging the
production and sale of quality agricultural products from the
province of Salamanca with a denomination of origin, protected
geographical indication or guarantee mark or with the status of
quality wines produced in a specified region.

1. attendance at national fairs: space and stand rental,
security, conference hosts, participation fees, travelling
expenses and publications related to the activity,
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2. presentation of quality products at national and
provincial level: only the rental of the installations
where the presentation is made, travelling expenses and
publications related to the activity may be subsidised,

3. publications such as catalogues or websites presenting
information about producers from a given region or
producers of a given product, provided that this information and the presentation are neutral and that all
producers concerned are afforded the same opportunity
to feature in them.

Sector(s) concerned: Agri-food sector
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Aid No: XA 439/08

Member State: Italy

Region: Provincia autonoma di Bolzano

Title of aid scheme or name of company receiving an individual aid award: Criteri e modalità relativi alla concessione di
aiuti per l'assistenza tecnica in agricoltura

Legal basis:
Articolo 4, comma 1, lettera p) della legge provinciale
14 dicembre 1998, n. 11, e successive modifiche

Name and address of granting authority:
Excma. Diputación Provincial de Salamanca.
C/Felipe Espino no 1
37002 Salamanca
ESPAÑA

Annual expenditure planned under the scheme or overall
amount of individual aid granted to the company: EUR 3
million

Maximum aid intensity: 100 %
Website:
http://www.lasalina.es/areas/eh//ProyConvocatorias/2009/
Denominaciones.pdf

Date of implementation: 7 January 2009

Duration of scheme or individual aid award: 30 June 2014
Other information: The grant will be compatible with any
other grant, aid, resources or revenue for the subsidised
activity awarded by ny national or European Union authority
or public or private body or international organisation. If the
applicant has been awarded another grant — for the same
purpose — which is incompatible with that awarded by the
Diputación, Article 33 of Spanish Royal Decree 887/2006 of
21 July 2006 establishing detailed arrangements for implementing the General Law on Subsidies will apply.

Objective of aid: To provide technical assistance to the agricultural sector in accordance with Article 15 of Regulation (EC)
No 1857/2006

Sector(s) concerned: Animal and plant production in general

Name and address of the granting authority:
However, in no case may the amount of subsidies awarded by
the Diputación be such that, on its own or together with other
grants, aid, revenue or resources, it exceeds the cost of the
subsidised activity.

Ripartizione provinciale agricoltura
Via Brennero, 6
39100 Bolzano
ITALIA

Website:
Likewise, the grant will be incompatible with any other grant,
aid, resource or revenue for the subsidised activity awarded by
the Diputación— either by a direct award procedure or by a
competitive procedure — covering the same eligible expenditure.

http://www.egov.bz.it/DownloadAttachment.aspx?id=1013721

Other information: —

C 93/20

EN

Official Journal of the European Union

22.4.2009

Aid No: 440/08

— administrative staff costs,

Member State: Spain

— the cost of purchasing office equipment (including computer
hardware and software),

Region: Castilla-La Mancha
— overheads, legal and administrative fees.
Title of the aid scheme: Ayudas para la integración cooperativa sin vinculación patrimonial
Legal Basis:

Date of implementation: From the date on which the registration number of the exemption request is published on the
website of the European Commission’s Directorate-General for
Agriculture and Rural Development.

Convocatorias de ayudas para las cooperativas agrarias
Orden de 8/6/2000 de la Consejería de Agricultura y Medio
Ambiente por la que se establecen los programas de fomento
de la calidad agroalimentaria en Castilla-La Mancha (FOCAL
2000) programa 1 cooperativismo agrario
Orden de de la Consejería de Agricultura y Desarrollo Rural, por
la que se aprueban las bases reguladoras de las ayudas para la
mejora de las estructuras asociativas agrarias en Castilla-La
Mancha y se convocan dichas ayudas para el año 2009.
Annual expenditure planned under the scheme or overall
amount of individual aid granted to the company: Overall
amount: EUR 50 000

Duration of scheme or individual aid award: 31 December
2013
Objective of aid: Producer groups (Art. 9 of Reg. (EC)
No 1857/2006)
Sector(s) concerned: Agriculture, livestock farming, forestry
and fisheries
Name and address of the granting authority:
Consejería de Agricultura y Desarrollo Rural,
C/Pintor Matías Moreno, no 4,
45004 Toledo

Maximum aid intensity:
Website:
80 % of eligible expenditure:
— company formation costs,

Provisionally:
http://www.jccm.es/agricul/paginas/ayudas/
cooperativismo/cooperativismo.htm, but at www.jccm.es/
cgi-bin/docm.php3 after publication.
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ADMINISTRATIVE PROCEDURES

EUROPEAN PERSONNEL SELECTION OFFICE (EPSO)
NOTICE OF OPEN COMPETITIONS
EPSO/AD/166/09 and EPSO/AD/167/09
(2009/C 93/06)
The European Personnel Selection Office (EPSO) is organising open competitions
EPSO/AD/166/09
to recruit translators (AD5) with Bulgarian as their main language
and
EPSO/AD/167/09
to recruit translators (AD5) with Romanian as their main language.
The competition notice is published in Official Journal C 93 A of 22 April 2009 in Bulgarian and
Romanian only.
Further details can be found on the EPSO website: http://eu-careers.eu
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PROCEDURES RELATING TO THE IMPLEMENTATION OF THE COMMON
COMMERCIAL POLICY

COMMISSION
Notice of initiation of a partial interim review of the anti-dumping measures applicable to imports
of ferro-silicon originating in the former Yugoslav Republic of Macedonia
(2009/C 93/07)
The Commission has received a request for a partial interim
review pursuant to Article 11(3) of Council Regulation (EC)
No 384/96 of 22 December 1995 on protection against
dumped imports from countries not members of the
European Community (1) (‘the basic Regulation’).

1. Request for review
The request was lodged by Silmak DOOEL (‘the applicant’), an
exporting producer from the former Yugoslav Republic of
Macedonia.

The review is limited in scope to the examination of dumping
as far as the applicant is concerned.

the basis of which the existing measures were imposed have
changed and that these changes are of a lasting nature.

The applicant provided prima facie evidence that the continued
imposition of the measure at its current level is no longer
necessary to offset dumping. A comparison of the applicant's
constructed normal value and its export prices to the
Community indicates that the dumping margin appears to be
substantially lower than the current level of the measure.

Therefore, the continued imposition of measures at the existing
level, which was based on the level of dumping previously
established, appears to be no longer necessary to offset
dumping.

2. Product
The product under review is ferro-silicon originating in the
former Yugoslav Republic of Macedonia (‘the product
concerned’) currently classifiable within CN codes 7202 21 00,
7202 29 10 and 7202 29 90. These CN codes are given only
for information.

5. Procedure for the determination of dumping
Having determined, after consulting the Advisory Committee,
that sufficient evidence exists to justify the initiation of a
partial interim review, the Commission hereby initiates a
review in accordance with Article 11(3) of the basic Regulation.

3. Existing measures
The measures currently in force are a definitive anti-dumping
duty imposed by Council Regulation (EC) No 172/2008 (2) on
imports of ferro-silicon originating, inter alia, in the former
Yugoslav Republic of Macedonia.

The investigation will assess the need for the continuation,
removal or amendment of the existing measures in respect of
the applicant.

4. Grounds for the review
The request pursuant to Article 11(3) is based on prima facie
evidence, provided by the applicant, that the circumstances on
(1) OJ L 56, 6.3.1996, p. 1.
(2) OJ L 55, 28.2.2008, p. 6.

If it is determined that measures should be removed or
amended for the applicant, it may be necessary to amend the
rate of duty currently applicable to imports of the product
concerned from companies not individually mentioned in
Article 1 of Regulation (EC) No 172/2008.
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(a) Questionnaires
In order to obtain the information it deems necessary for its
investigation, the Commission will send questionnaires to
the applicant and to the authorities of the exporting
country concerned. This information and supporting
evidence should reach the Commission within the time
limit set in point 6(a).

(b) Collection of information and holding of hearings
All interested parties are hereby invited to make their views
known, submit information other than questionnaire replies
and provide supporting evidence. This information and
supporting evidence must reach the Commission within
the time limit set in point 6(a).
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parties on a confidential basis shall be labeled as ‘Limited’ (1) and,
in accordance with Article 19(2) of the basic Regulation, shall
be accompanied by a non-confidential version, which will be
labeled ‘For Inspection By Interested Parties’.

Commission address for correspondence:
European Commission
Directorate-General for Trade
Directorate H
Office: N-105 4/92
B-1049 Brussels
Fax (32-2) 295 65 05

8. Non-co-operation
Furthermore, the Commission may hear interested parties,
provided that they make a request showing that there are
particular reasons why they should be heard. This request
must be made within the time limit set in point 6(b).

6. Time limits
(a) For parties to make themselves known, to submit questionnaire
replies and any other information
All interested parties, if their representations are to be taken
into account during the investigation, must make themselves
known by contacting the Commission, present their views
and submit questionnaire replies or any other information
within 40 days of the date of publication of this notice in
the Official Journal of the European Union, unless otherwise
specified. Attention is drawn to the fact that the exercise
of most procedural rights set out in the basic Regulation
depends on the party making itself known within the aforementioned period.

(b) Hearings
All interested parties may also apply to be heard by the
Commission within the same 40-day time limit.

7. Written submissions, questionnaire replies and correspondence
All submissions and requests made by interested parties must be
made in writing (not in electronic format, unless otherwise
specified) and must indicate the name, address, e-mail address,
telephone and fax numbers of the interested party. All written
submissions, including the information requested in this notice,
questionnaire replies and correspondence provided by interested

In cases in which any interested party refuses access to or does
not provide the necessary information within the time limits, or
significantly impedes the investigation, findings, affirmative or
negative, may be made in accordance with Article 18 of the
basic Regulation, on the basis of the facts available.

Where it is found that any interested party has supplied false or
misleading information, the information shall be disregarded
and use may be made, in accordance with Article 18 of the
basic Regulation, of the facts available. If an interested party
does not cooperate or cooperates only partially, and use of
facts available is made, the result may be less favourable to
that party than if it had cooperated.

9. Schedule of the investigation
The investigation will be concluded, according to Article 11(5)
of the basic Regulation, within 15 months of the date of the
publication of this notice in the Official Journal of the European
Union.

10. Processing of personal data
It is noted that any personal data collected in this investigation
will be treated in accordance with Regulation (EC) No 45/2001
of the European Parliament and of the Council of 18 December
2000 on the protection of individuals with regard to the
processing of personal data by the Community institutions
and bodies and on the free movement of such data (2).
(1) This means that the document is for internal use only. It is protected
pursuant to Article 4 of Regulation (EC) No 1049/2001 of the
European Parliament and of the Council regarding public access to
European Parliament, Council and Commission documents (OJ
L 145, 31.5.2001, p. 43). It is a confidential document pursuant
to Article 19 of the basic Regulation and Article 6 of the WTO
Agreement on Implementation of Article VI of the GATT 1994
(Anti-dumping Agreement).
(2) OJ L 8, 12.1.2001, p. 1.

C 93/24

EN

Official Journal of the European Union

11. Hearing Officer
It is also noted that if interested parties consider that they are encountering difficulties in the exercise of
their rights of defence, they may request the intervention of the Hearing Officer of DG Trade. He acts as an
interface between the interested parties and the Commission services, offering, where necessary, mediation
on procedural matters affecting the protection of their interests in this proceeding, in particular with regard
to issues concerning access to the file, confidentiality, extension of time limits and the treatment of written
and/or oral submission of views. For further information and contact details, interested parties may consult
the Hearing Officer's web pages on the website of DG Trade (http://ec.europa.eu/trade).

22.4.2009

Notice No

Contents (continued)

V

Page

Announcements

ADMINISTRATIVE PROCEDURES

European Personnel Selection Office (EPSO)

2009/C 93/06

Notice of open competitions EPSO/AD/166/09 and EPSO/AD/167/09 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

21

PROCEDURES RELATING TO THE IMPLEMENTATION OF THE COMMON COMMERCIAL POLICY

Commission

2009/C 93/07

EN

Notice of initiation of a partial interim review of the anti-dumping measures applicable to imports of
ferro-silicon originating in the former Yugoslav Republic of Macedonia . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

22

2009 SUBSCRIPTION PRICES (excluding VAT, including normal transport charges)
EU Official Journal, L + C series, paper edition only

22 official EU languages

EUR 1 000 per year (*)

EU Official Journal, L + C series, paper edition only

22 official EU languages

EUR 100 per month (*)

EU Official Journal, L + C series, paper + annual CD-ROM

22 official EU languages

EUR 1 200 per year

EU Official Journal, L series, paper edition only

22 official EU languages

EUR 700 per year

EU Official Journal, L series, paper edition only

22 official EU languages

EUR 70 per month

EU Official Journal, C series, paper edition only

22 official EU languages

EUR 400 per year

EU Official Journal, C series, paper edition only

22 official EU languages

EUR 40 per month

EU Official Journal, L + C series, monthly CD-ROM (cumulative)

22 official EU languages

EUR 500 per year

Supplement to the Official Journal (S series), tendering procedures
for public contracts, CD-ROM, two editions per week

multilingual:
23 official EU languages

EUR 360 per year
(= EUR 30 per month)

EU Official Journal, C series — recruitment competitions

Language(s) according to
competition(s)

EUR 50 per year

(*) Sold in single issues:

up to 32 pages:
from 33 to 64 pages:
over 64 pages:

EUR 6
EUR 12
Priced individually.

Subscriptions to the Official Journal of the European Union, which is published in the official languages of the
European Union, are available for 22 language versions. The Official Journal comprises two series, L (Legislation)
and C (Information and Notices).
A separate subscription must be taken out for each language version.
In accordance with Council Regulation (EC) No 920/2005, published in Official Journal L 156 of 18 June 2005, the
institutions of the European Union are temporarily not bound by the obligation to draft all acts in Irish and publish
them in that language. Irish editions of the Official Journal are therefore sold separately.
Subscriptions to the Supplement to the Official Journal (S Series — tendering procedures for public contracts)
cover all 23 official language versions on a single multilingual CD-ROM.
On request, subscribers to the Official Journal of the European Union can receive the various Annexes
to the Official Journal. Subscribers are informed of the publication of Annexes by notices inserted in the
Official Journal of the European Union.

Sales and subscriptions
Priced publications issued by the Publications Office are available from our commercial distributors. The list of
commercial distributors is available at:
http://publications.europa.eu/others/agents/index_en.htm

EUR-Lex (http://eur-lex.europa.eu) offers direct access to European Union legislation free of charge.
The Official Journal of the European Union can be consulted on this website, as can the Treaties,
legislation, case-law and preparatory acts.
For further information on the European Union, see: http://europa.eu

OFFICE FOR OFFICIAL PUBLICATIONS OF THE EUROPEAN COMMUNITIES
L-2985 LUXEMBOURG

EN

