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I 

(Resoluciones, recomendaciones y dictámenes) 

RECOMENDACIONES 

BANCO CENTRAL EUROPEO 

RECOMENDACIÓN DEL BANCO CENTRAL EUROPEO 

de 25 de junio de 2009 

al Consejo de la Unión Europea sobre el auditor externo del Národná banka Slovenska 

(BCE/2009/14) 

(2009/C 149/01) 

EL CONSEJO DE GOBIERNO DEL BANCO CENTRAL EUROPEO, 

Vistos los Estatutos del Sistema Europeo de Bancos Centrales y 
del Banco Central Europeo (en adelante, los «Estatutos del 
SEBC»), en particular el artículo 27.1, 

Considerando lo siguiente: 

(1) Las cuentas del Banco Central Europeo (BCE) y de los 
bancos centrales nacionales son controladas por audito­
res externos independientes recomendados por el Con­
sejo de Gobierno del BCE y aprobados por el Consejo de 
la Unión Europea. 

(2) Conforme al artículo 1 de la Decisión 2008/608/CE del 
Consejo, de 8 de julio de 2008, de conformidad con el 
artículo 122, apartado 2, del Tratado para la adopción 
por Eslovaquia de la moneda única el 1 de enero de 
2009 ( 1 ), Eslovaquia adoptó la moneda única el 1 de 
enero de 2009. 

(3) Conforme al artículo 38 de la Ley del Národná banka 
Slovenska, con efectos a partir del 1 de enero de 2009 

las cuentas del Národná banka Slovenska son controladas 
con arreglo a lo dispuesto en el artículo 27.1 de los 
Estatutos del SEBC. 

(4) El Národná banka Slovenska ha seleccionado a Deloitte 
Audit s.r.o. como auditor externo para el ejercicio de 
2009. 

HA ADOPTADO LA PRESENTE RECOMENDACIÓN: 

Se recomienda que Deloitte Audit s.r.o. sea nombrado auditor 
externo del Národná banka Slovenska para el ejercicio de 2009. 

Hecho en Fráncfort del Meno, el 25 de junio de 2009. 

El presidente del BCE 

Jean-Claude TRICHET

ES 1.7.2009 Diario Oficial de la Unión Europea C 149/1 

( 1 ) DO L 195 de 24.7.2008, p. 24.



II 

(Comunicaciones) 

COMUNICACIONES PROCEDENTES DE INSTITUCIONES Y ÓRGANOS DE LA 
UNIÓN EUROPEA 

COMISIÓN 

Autorización de las ayudas estatales en el marco de las disposiciones de los artículos 87 y 88 del 
Tratado CE 

Casos con respecto a los cuales la Comisión no presenta objeciones 

(Texto pertinente a efectos del EEE) 

(2009/C 149/02) 

Fecha de adopción de la decisión 27.2.2009 

Número de Referencia de Ayuda Estatal N 99/09 

Estado miembro Luxemburgo 

Región — 

Denominación (y/o nombre del beneficiario) Régime temporaire d'aides au redressement économique 

Base jurídica L’article 32(4) de la Constitution constitue la base juridique du régime 

Tipo de medida Régimen de ayudas 

Objetivo Remedio de una perturbación grave de la economía 

Forma de la ayuda — 

Presupuesto — 

Intensidad — 

Duración hasta el 31.12.2010 

Sectores económicos Todos los sectores 

Nombre y dirección de la autoridad que con­
cede las ayudas 

— 

Información adicional — 

El texto de la decisión en la lengua o lenguas auténticas, suprimidos los datos confidenciales, se encuentra 
en: 

http://ec.europa.eu/community_law/state_aids/index.htm 

Fecha de adopción de la decisión 6.5.2009 

Número de Referencia de Ayuda Estatal N 237/09 

Estado miembro República Checa
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Región — 

Denominación (y/o nombre del beneficiario) Temporary aid scheme for granting aid in the form of loans with sub­
sidised interest rate 

Base jurídica Český přechodný rámec, Národní protikrizový plán vlády České repu­
bliky; Zákon č. 218/2000 Sb., Zákon č. 47/2002 Sb., Zákon 
č. 659/2004 Sb., Směrnice MŽP č. 05/2008 Pravidla, kterými se stano­
vují podmínky pro poskytnutí dotace na projekty programu rozvoje 
venkova ČR; Zákon č. 435/2004 Sb.; Zákon č. 582/1991 Sb., Vyhláška 
MPSV č. 161/1998 Sb., Zákon č. 129/2000 Sb., Zákon č. 250/2000 Sb., 
Zákon č. 40/1964 Sb., občanský zákoník, ve znění pozdějších předpisů; 
Zákon č. 248/2000 Sb., Zákon č. 131/2000 Sb., Operační programy 
schválené pro ČR Evropskou komisí pro období 2007–2013. 

Tipo de medida Régimen de ayudas 

Objetivo Remedio de una perturbación grave de la economía 

Forma de la ayuda Bonificación de intereses 

Presupuesto Importe total de la ayuda prevista 2 600 mill. CZK 

Intensidad — 

Duración 1.5.2009-31.12.2010 

Sectores económicos Todos los sectores 

Nombre y dirección de la autoridad que con­
cede las ayudas 

— 

Información adicional — 

El texto de la decisión en la lengua o lenguas auténticas, suprimidos los datos confidenciales, se encuentra 
en: 

http://ec.europa.eu/community_law/state_aids/index.htm
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No oposición a una concentración notificada 

(Asunto COMP/M.5541 — GE/NewsCorp/Disney/Hulu JV) 

(Texto pertinente a efectos del EEE) 

(2009/C 149/03) 

El 24 de junio de 2009, la Comisión decidió no oponerse a la concentración notificada que se cita en el 
encabezamiento y declararla compatible con el mercado común. Esta decisión se basa en el artículo 6, 
apartado 1, letra b) del Reglamento (CE) n o 139/2004 del Consejo. El texto íntegro de la decisión solo está 
disponible en inglés y se hará público una vez que se elimine cualquier secreto comercial que pueda 
contener. Estará disponible: 

— en la sección de concentraciones del sitio web de competencia de la Comisión (http://ec.europa.eu/ 
competition/mergers/cases/). Este sitio web permite localizar las decisiones sobre concentraciones me­
diante criterios de búsqueda tales como el nombre de la empresa, el número de asunto, la fecha o el 
sector de actividad, 

— en formato electrónico en el sitio web EUR-Lex (http://eur-lex.europa.eu/en/index.htm) con el número de 
documento 32009M5541. EUR-Lex da acceso al Derecho comunitario en línea.
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IV 

(Informaciones) 

INFORMACIONES PROCEDENTES DE INSTITUCIONES Y ÓRGANOS DE LA 
UNIÓN EUROPEA 

COMISIÓN 

Tipo de cambio del euro ( 1 ) 

30 de junio de 2009 

(2009/C 149/04) 

1 euro = 

Moneda Tipo de cambio 

USD dólar estadounidense 1,4134 

JPY yen japonés 135,51 

DKK corona danesa 7,4470 

GBP libra esterlina 0,85210 

SEK corona sueca 10,8125 

CHF franco suizo 1,5265 

ISK corona islandesa 

NOK corona noruega 9,0180 

BGN lev búlgaro 1,9558 

CZK corona checa 25,882 

EEK corona estonia 15,6466 

HUF forint húngaro 271,55 

LTL litas lituana 3,4528 

LVL lats letón 0,7036 

PLN zloty polaco 4,4520 

RON leu rumano 4,2072 

TRY lira turca 2,1614 

Moneda Tipo de cambio 

AUD dólar australiano 1,7359 

CAD dólar canadiense 1,6275 

HKD dólar de Hong Kong 10,9540 

NZD dólar neozelandés 2,1656 

SGD dólar de Singapur 2,0441 

KRW won de Corea del Sur 1 802,43 

ZAR rand sudafricano 10,8853 

CNY yuan renminbi 9,6545 

HRK kuna croata 7,2730 

IDR rupia indonesia 14 427,58 

MYR ringgit malayo 4,9681 

PHP peso filipino 67,865 

RUB rublo ruso 43,8810 

THB baht tailandés 48,140 

BRL real brasileño 2,7469 

MXN peso mexicano 18,5537 

INR rupia india 67,5180
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( 1 ) Fuente: tipo de cambio de referencia publicado por el Banco Central Europeo.



Comunicación de la Comisión sobre los tipos de interés actuales a efectos de recuperación de 
ayudas estatales y los tipos de referencia/actualización para los 27 Estados miembros aplicables a 

partir del 1 de julio de 2009 

[Publicado con arreglo al artículo 10 del Reglamento (CE) no 794/2004 de la Comisión, de 21 de abril de 2004 
(DO L 140 de 30.4.2004, p. 1)] 

(2009/C 149/05) 

Tipos de base calculados de conformidad con la Comunicación de la Comisión relativa a la revisión del 
método de fijación de los tipos de referencia y de actualización (DO C 14 de 19.1.2008, p. 6). Según el uso 
del tipo de referencia, a este tipo de base habrá que añadir además los márgenes correspondientes tal como 
se definen en dicha Comunicación. En el caso del tipo de actualización, esto significa que se debe añadir un 
margen de 100 puntos básicos. El Reglamento (CE) no 271/2008 de la Comisión, de 30 de enero de 2008, 
que modifica el Reglamento de aplicación (CE) no 794/2004, prevé que, salvo disposición contraria en una 
decisión específica, el tipo de recuperación se calculará también añadiendo 100 puntos básicos al tipo de 
base. 

Desde A AT BE BG CY CZ DE DK EE EL ES FI FR HU IE IT LT LU LV MT NL PL PT RO SE SI SK UK 

1.7.2009 … 1,77 1,77 6,41 1,77 2,96 1,77 3,44 7,34 1,77 1,77 1,77 1,77 10,01 1,77 1,77 9,53 1,77 13,20 1,77 1,77 4,53 1,77 13,76 1,49 1,77 1,77 2,20 

1.6.2009 30.6.2009 2,22 2,22 6,41 2,22 2,96 2,22 3,44 7,34 2,22 2,22 2,22 2,22 10,01 2,22 2,22 9,53 2,22 13,20 2,22 2,22 4,53 2,22 17,29 1,49 2,22 2,22 2,20 

1.5.2009 31.5.2009 2,22 2,22 7,63 2,22 2,96 2,22 4,57 7,34 2,22 2,22 2,22 2,22 10,01 2,22 2,22 9,53 2,22 13,20 2,22 2,22 5,62 2,22 17,29 1,81 2,22 2,22 2,84 

1.4.2009 30.4.2009 2,74 2,74 7,63 2,74 2,96 2,74 4,57 7,34 2,74 2,74 2,74 2,74 10,01 2,74 2,74 9,53 2,74 13,20 2,74 2,74 5,62 2,74 17,29 2,30 2,74 2,74 2,84 

1.3.2009 31.3.2009 3,47 3,47 7,63 3,47 3,74 3,47 6,00 7,34 3,47 3,47 3,47 3,47 10,01 3,47 3,47 9,53 3,47 13,20 3,47 3,47 6,78 3,47 17,29 3,31 3,47 3,47 3,58 

1.2.2009 28.2.2009 4,99 4,99 7,63 4,99 4,53 4,99 6,00 7,34 4,99 4,99 4,99 4,99 10,01 4,99 4,99 7,81 4,99 13,20 4,99 4,99 6,78 4,99 17,29 4,31 4,99 4,99 4,81 

1.1.2009 31.1.2009 4,99 4,99 7,63 4,99 4,53 4,99 6,00 7,34 4,99 4,99 4,99 4,99 10,01 4,99 4,99 7,81 4,99 11,05 4,99 4,99 6,78 4,99 17,29 5,18 4,99 4,99 5,70 

1.12.2008 31.12.2008 5,36 5,36 6,70 5,36 4,20 5,36 5,55 6,43 5,36 5,36 5,36 5,36 8,58 5,36 5,36 7,10 5,36 9,44 5,36 5,36 6,42 5,36 15,87 5,49 5,36 5,00 5,66 

1.11.2008 30.11.2008 5,36 5,36 6,70 5,36 4,20 5,36 5,55 6,43 5,36 5,36 5,36 5,36 8,58 5,36 5,36 6,10 5,36 9,44 5,36 5,36 6,42 5,36 11,02 5,49 5,36 5,00 5,66 

1.10.2008 31.10.2008 5,36 5,36 6,70 5,36 4,20 5,36 5,55 6,43 5,36 5,36 5,36 5,36 8,58 5,36 5,36 6,10 5,36 9,44 5,36 5,36 6,42 5,36 11,02 5,49 5,36 4,34 5,66 

1.9.2008 30.9.2008 4,59 4,59 6,70 4,59 4,20 4,59 5,55 6,43 4,59 4,59 4,59 4,59 8,58 4,59 4,59 6,10 4,59 9,44 4,59 4,59 6,42 4,59 11,02 5,49 4,59 4,34 5,66 

1.7.2008 31.8.2008 4,59 4,59 6,70 4,59 4,20 4,59 4,81 6,43 4,59 4,59 4,59 4,59 8,58 4,59 4,59 6,10 4,59 9,44 4,59 4,59 6,42 4,59 11,02 4,75 4,59 4,34 5,66
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INFORMACIONES PROCEDENTES DE LOS ESTADOS MIEMBROS 

Información comunicada por los Estados miembros con relación a la ayuda concedida en virtud del 
Reglamento (CE) n o 800/2008 de la Comisión, por el que se declaran determinadas categorías de 
ayuda compatibles con el mercado común en aplicación de los artículos 87 y 88 del Tratado 

(Reglamento general de exención por categorías) 

(Texto pertinente a efectos del EEE) 

(2009/C 149/06) 

Número de Referencia de Ayuda 
Estatal 

X 24/08 

Estado miembro República Federal de Alemania 

Referencia del Estado miembro — 

Región Nombre de la región 
NUTS ( 1 ) 
Estado federado de Hesse, 
NUTS 1 

Carácter de ayuda regional ( 2 ) 
Zonas mixtas 

Autoridad que concede las ayu­
das 

Denominación Investitionsbank Hessen 

Dirección Schumannstr. 4-6 
60325 Frankfurt am Main 
DEUTSCHLAND 

Página web http://www.ibh-hessen.de/ 

Título de la medida de ayuda Gründungs-und Wachstumsfinanzierung Hessen (GuW Hessen) 

Base jurídica nacional 
(referencia a la publicación oficial 
nacional relevante) 

Richtlinie Gründungs-und Wachstumsfinanzierung Hessen sowie Ergänzendes Merk­
blatt zur Gründungs-und Wachstumsfinanzierung Hessen 
Keine Richtlinie des Landes, Fundstelle im Internet (s.u.) 

Enlace web al texto completo de 
la medida de ayuda 

http://www.ibh-hessen.de/Kredite_GUW.cfm 

Tipo de medida Régimen Sí 

Modificación de una medida de 
ayuda existente 

Número de ayuda de la Comisión 

Prorroga XS 24/02 

Modificación Sí 

Duración ( 3 ) Régimen del 1.10.2008 al 31.12.2013 

Sectores económicos afectados Todos los sectores económi­
cos susceptibles de recibir 
ayudas 

Sí 

Tipo de beneficiario PYME Sí 

Presupuesto Importe total anual del presu­
puesto previsto con arreglo al 
régimen ( 4 ) 

Volumen de créditos en torno a 140 millones EUR 
anuales, para bonificación de intereses unos 0,4 
millones EUR anuales. 

Instrumento de ayuda (Art. 5) Bonificación de intereses Sí 

Préstamo Sí 

Otros (especifíquese) Préstamo con bonificación de intereses
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Objetivos generales (lista) Objetivos (lista) Intensidad máxima de ayuda 
en % o importe máximo de 
ayuda en moneda nacional 

Primas PYME en % 

Ayudas a la inversión y al em­
pleo en favor de las PYME (Art. 
15) 

Sí. Sólo se conceden ayudas a 
la inversión. 

10/20 % 

( 1 ) NUTS — Nomenclatura de las Unidades Territoriales Estadísticas. 
( 2 ) Artículo 87, apartado 3, letra a), del Tratado CE; artículo 87, apartado 3, letra c), del Tratado CE; zonas mixtas, zonas que no pueden 

acogerse a ayudas regionales. 
( 3 ) Período durante el cual la autoridad que concede la ayuda puede comprometerse a concederla. 
( 4 ) En caso de un régimen de ayudas, indíquese el importe total anual del presupuesto previsto o la pérdida fiscal anual estimada en 

relación con todos los instrumentos de ayuda incluidos en el régimen. 

Número de Referencia de Ayuda 
Estatal 

X 27/08 

Estado miembro República Federal de Alemania 

Referencia del Estado miembro — 

Región Nombre de la región 
NUTS ( 1 ) 
Estado federado de Hesse, 
NUTS 1 

Carácter de ayuda regional ( 2 ) 
Zonas que no pueden acogerse a ayudas regionales 

Autoridad que concede las ayu­
das 

Dirección 1) Hessisches Ministerium für Wirtschaft, Verkehr 
und Landesentwicklung 

2) Investitionsbank Hessen Niederlassung Kassel 

Dirección 1) Kaiser-Friedrich-Ring 75 
65185 Wiesbaden 
DEUTSCHLAND 

2) Kurfürstenstr. 7 
34117 Kassel 
DEUTSCHLAND 

Página web 1) www.wirtschaft.hessen.de 
2) www.ibh-hessen.de 

Título de la medida de ayuda Förderung der regionalen Entwicklung 
- betriebliche Investitionen - 

Base jurídica nacional 
(referencia a la publicación oficial 
nacional relevante) 

Richtlinien des Landes Hessen zur Förderung der regionalen Entwicklung 
(Staatsanzeiger 23/2008 vom 2. Juni 2008, S. 1450) 

Enlace web al texto completo de 
la medida de ayuda 

http://www.wirtschaft.hessen.de/irj/HMWVL_Internet?cid= 
46532f7c02f1b0545d1b707d83412db3 

Tipo de medida Régimen Sí 

Modificación de una medida de 
ayuda existente 

Número de ayuda de la Comisión 

Modificación XS 14/02 

Duración ( 3 ) Régimen de 1.4.2008 a 31.12.2012 

Sectores económicos afectados Todos los sectores económi­
cos susceptibles de recibir 
ayudas 

Sí 

Tipo de beneficiario PYME Si 

Grandes empresas No 

Presupuesto Importe total anual del presu­
puesto previsto con arreglo al 
régimen ( 4 ) 

20,9 millones EUR
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Instrumento de ayuda (Art. 5) Subvención Sí 

Préstamo Sí 

Otros (especifíquese) Préstamo con bonificación de intereses 

Si se cofinancia mediante fondos 
comunitarios 

Referencia 
CCI2007 DE 
16 2 PO 005 

Importe de la 
financiación 
comunitaria 

5,0 millones EUR 

Objetivos generales (lista) Objetivos Intensidad máxima de ayuda 
en % o importe máximo de 
ayuda en moneda nacional 

Primas PYME en % 

Ayudas a la inversión y al em­
pleo en favor de las PYME (Art. 
15) 

Sí. Sólo se conceden ayudas a 
la inversión. 

10/20 % 

( 1 ) NUTS — Nomenclatura de las Unidades Territoriales Estadísticas. 
( 2 ) Artículo 87, apartado 3, letra a), del Tratado CE; artículo 87, apartado 3, letra c), del TratadoCE; zonas mixtas, zonas que no pueden 

acogerse a ayudas regionales. 
( 3 ) Período durante el cual la autoridad que concede la ayuda puede comprometerse a concederla. 
( 4 ) En caso de un régimen de ayudas, indíquese el importe total anual del presupuesto previsto o la pérdida fiscal anual estimada en 

relación con todos los instrumentos de ayuda incluidos en el régimen. 

Número de Referencia de Ayuda 
Estatal 

X 127/08 

Estado miembro Alemania 

Referencia del Estado miembro — 

Región Nombre de la región 
(NUTS) ( 1 ) 
Baviera 

Carácter de ayuda regional ( 2 ) 

Autoridad que concede las ayu­
das 

Zentrum Bayern Familie und Soziales 

Hegelstraße 2 
95447 Bayreuth 
DEUTSCHLAND 

http://www.zbfs.bayern.de/ 

Título de la medida de ayuda Die Einzelbeihilfen für Förderungen nach der anliegenden Maßnahmebeschreibung 
(Programmregelung) werden auf Grundlage von Zuwendungsbescheiden gewährt. In 
die Zuwendungsbescheide wird jeweils ein Hinweis auf die VO (EG) Nr. 800/2008 
und die diesbezügliche Freistellung aufgenommen. Die Namen der Begünstigten 
stehen noch nicht fest. 
Spezifisches Ziel A1 Erhöhung des Qualifikationsniveaus von Beschäftigten und 
Unternehmen 
Aktion 1 Berufliche Weiterbildung von Beschäftigten insb. KMU, Unterstützung der 
Anpassung 
Aktion 2 Berufliche Weiterbildung von Wirtschaftsclustern 

Base jurídica nacional 
(referencia a la publicación oficial 
nacional relevante) 

Operationelles Programm: Zukunft in Bayern, Europäischer Sozialfonds, Regionale 
Wettbewerbsfähigkeit und Beschäftigung, Bayern 2007-2013; 
Haushaltsordnung des Freistaates Bayern – Bayerische Haushaltsordnung-BayHO- 
(BayRS 630-1-F), zuletzt geändert durch § 2 des Gesetzes vom 23. April 2008 
(GVBl S. 139) Fundstelle: BayRS IV, S. 664 

Enlace web al texto completo de 
la medida de ayuda 

http://www.stmas.bayern.de/arbeit/esf2007-2013/programm07-13.pdf 

Tipo de medida Régimen Sí 

Modificación de una medida de 
ayuda existente 

Modificación XT 102/08
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Duración ( 3 ) Régimen Del 1.1.2008 al 31.12.2013 

Sectores económicos afectados Todos los sectores económicos suscep­
tibles de recibir ayudas 

Sí 

Tipo de beneficiario PYME Sí, en su mayoría 

Grandes empresas Sí 

Presupuesto Importe total anual del presupuesto 
previsto con arreglo al régimen ( 4 ) 

0,3 EUR (en millones) 

Instrumento de ayuda (Art. 5) Subvención Sí 

Si se cofinancia mediante fondos 
comunitarios 

Referencia: ESF — 
CCI:2007DE052PO002 

Importe de 
la financia­
ción comu­
nitaria 

5 EUR (en millones) anuales 

Objetivos generales Objetivos Intensidad máxima de ayuda en 
% o importe máximo de ayuda 
en moneda nacional 

Primas 
PYME en 
% 

Ayudas a la formación (Arts. 38 - 
39) 

Formación específica (Art. 38, apdo. 1) 
No 

0 % 

Formación general (Art. 38, apdo. 2) 
Sí 

45 % 

( 1 ) NUTS — Nomenclatura de las Unidades Territoriales Estadísticas. 
( 2 ) Artículo 87, apartado 3, letra a), del Tratado; artículo 87, apartado 3, letra c), del Tratado, zonas mixtas, zonas que no pueden acogerse 

a ayudas regionales. 
( 3 ) Período durante el cual la autoridad que concede la ayuda puede comprometerse a concederla. 
( 4 ) En caso de un régimen de ayudas, indíquese el importe total anual del presupuesto previsto o la pérdida fiscal anual estimada en 

relación con todos los instrumentos de ayuda incluidos en el régimen.
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Información comunicada por los Estados miembros con relación a la ayuda concedida en virtud del 
Reglamento (CE) n o 800/2008 de la Comisión, por el que se declaran determinadas categorías de 
ayuda compatibles con el mercado común en aplicación de los artículos 87 y 88 del Tratado 

(Reglamento general de exención por categorías) 

(Texto pertinente a efectos del EEE) 

(2009/C 149/07) 

Número de Referencia 
de Ayuda Estatal 

X 20/08 

Estado miembro Alemania 

Referencia del Estado 
miembro 

— 

Región Nombre de la región 
NUTS ( 1 ) 
Land Schleswig-Holstein con los distritos 
Herzogtum Lauenburg, Pinneberg (sin Helgo­
land), Segeberg y Stormarn 

Carácter de la ayuda ( 2 ) 
Zonas que no pueden acogerse a ayudas re­
gionales 

Autoridad de que con­
cede las ayudas 

Investitionsbank Schleswig-Holstein 

Fleethörn 29-31 
24103 Kiel 
DEUTSCHLAND 

http://www.ib-sh.de 

Título de la medida de 
ayuda 

Investitionsförderung im Hamburg-Rand-Raum 

Base jurídica nacional 
(referencia a la publica­
ción nacional relevante) 

Richtlinie für die einzelbetriebliche Investitionsförderung im Rahmen des Zukunftsprogramms 
Wirtschaft aus Mitteln des Europäischen Fonds für Regionale Entwicklung für Vorhaben 
kleiner und mittlerer Unternehmen im südlichen Schleswig-Holstein („Investitionsförderung 
im Hamburg-Rand-Raum)“; 
Amtsblatt Schleswig-Holstein 2008, S. 849 

Enlace Web al texto 
completo de la medida 
de ayuda 

www.ib-sh.de/hamburg-rand 

Tipo de medida Régimen de ayudas Ayuda a la inversión para las PYME 

Modificación de una 
medida de ayuda exis­
tente 

Número de ayudad de la Comisión 

Modificación XS 62/07 

Duración ( 3 ) Régimen 30.6.2008-31.12.2013 

Sectores económicos 
afectados 

Todos los sectores cononómicos susceptibles 
de recibir ayudas 

Todos los sectores económicos en los que se 
pueden conceder ayudas a las PYME 

Tipo de beneficiario PYME exclusivamente 

Presupuesto Importe total anual del presupuesto previsto 
con arreglo al régimen ( 4 ) 

unos 5 millones EUR p.a. 

Instrumento de ayuda 
(Artículo 5) 

Subvención sí 

Si se cofinancia me­
diante fondos comuni­
tarios 

Referencia: CCI N o 
2007 DE 162 PO 
003 

Importe de la finan­
ciación comunitaria 

unos 5 millones EUR p.a.
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Objetivos generales Objetivos Intensidad máxima 
de ayuda en % o 
importe máximo de 
ayuda en moneda 
nacional 

PYME en % 

Ayuda a la inversión y 
al empleo en favor de 
las PYME (Art. 15) 

Mantenimiento o creación de puestos de tra­
bajo mediante la ayuda a nuevos estableci­
mientos, ampliación y modernización del es­
tablecimiento de pequeñas y medianas em­
presas 

De conformidad con 
el art. 15 o art. 44, 
apartado 2, del Re­
glamento general de 
exención por catego­
rías 

( 1 ) NUTS: Nomenclatura de las unidades territoriales estadísticas. 
( 2 ) Artículo 87, apartado, 3 letra a), del Tratado CE; artículo 87, apartado 3, letra c), del Tratado CE; zonas mixtas, que no pueden acogerse 

a ayudas estatales. 
( 3 ) Periodo durante el cual la autoridad que concede la ayuda puede comprometerse a concederla. 
( 4 ) En caso de un régimen de ayudas, indíquese el importe total anual del presupuesto previsto o la pérdida fiscal anual estimada en 

relación con todos los instrumentos de ayuda incluidos en el régimen. 

Número de Referencia de 
Ayuda Estatal 

X 22/08 

Estado miembro Alemania 

Referencia del Estado miem­
bro 

— 

Región Nombre de la Región 
NUTS ( 1 ) 
Renania del Norte-Westfalia 

Carácter de la ayuda ( 2 ) 
Art. 87, apartado 3, letra c), del Tratado CE; 
zonas mixtas, que no pueden acogerse a ayudas regionales 

Autoridad de que concede 
las ayudas 

Nombre NRW.BANK 

Dirección Johanniterstraße 3 
48145 Münster 
DEUTSCHLAND 

Página Web http://www.nrwbank.de 

Título de la medida de ayuda Regionales Wirtschaftsförderungsprogramm NRW (RWP.NRW); 
Richtlinie für die Gewährung von Finanzhilfen zur Förderung der gewerblichen Wirts­
chaft einschließlich des Tourismusgewerbes vom 12.9.2008 

Base jurídica nacional 
(referencia a la publicación 
nacional relevante) 

1. 36. Rahmenplan der Bund/Länder-Gemeinschaftsaufgabe „Verbesserung der regiona­
len Wirtschaftsstruktur“ (BAnz. vom 12. April 2007, Seite 4713), geändert durch den 
Beschluss des Koordinierungsausschusses vom 10.9.2008 (BAnz. vom 24. September 
2008, Seite 3452). 

2. Landeshaushaltsordnung NRW i. d. F. der Bekanntmachung vom 26. April 1999 
(SGV.NRW 630). 

Enlace Web al texto com­
pleto de la medida de ayuda 

http://www.nrwbank.de/pdf/dt/RWP_NRW/RWP_Richtlinie_12.09.08.pdf 

Tipo de medida Régimen de ayudas X 

Modificación de una medida 
de ayuda existente 

Número de ayuda de la Comisión 

Modificación XS 26/07 
Adaptación del RWP al Reglamento (CE) n o 800/2008 

Duración ( 3 ) Régimen de 1.10.08 a 31.12.13 

Sectores económicos afecta­
dos 

Todos los sectores cononó­
micos susceptibles de reci­
bir ayudas 

Sí, excepto los sectores económicos comtemplados en el 
n o 3.2 de RWP NRW 

Tipo de beneficiario PYME Sí 

Grandes empresas Sí, en las zonas asistidas previstas en el art. 87, apartado 
3, letra c), únicamente
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Presupuesto Importe total anual del pre­
supuesto previsto con arre­
glo al régimen ( 4 ) 

Cerca de 50 millones EUR 

Instrumento de ayuda 
(Artículo 5) 

Subvención Sí 

Objetivos generales Objetivos Intensidad máxima de 
ayuda en % o importe má­
ximo de ayuda en moneda 
nacional 

PYME en % 

Ayudas regionales a la in­
versión y al empleo ( 5 ) (Art. 
13) 

Régimen 15 % 20/10 % 

Ayuda a la inversión y al 
empleo en favor de las PYME 
(Art. 15) 

20/10 % 

Ayudas a las PYME para ser­
vicios de consultoría y su 
participación en ferias co­
merciales (Art. 26-27) 

Ayudas a las PYME para 
servicios de consultoría 
(Art. 26) 

50 % 

( 1 ) NUTS: Nomenclatura de las Unidades Territoriales Estadísticas. 
( 2 ) Artículo 87, apartado 3, letra a), del Tratado CE; artículo 87, apartado 3, letra c), del Tratado CE; zonas mixtas, que no pueden acogerse 

a ayudas estatales. 
( 3 ) Periodo durante el cual la autoridad que concede la ayuda puede comprometerse concederla. 
( 4 ) En el caso de ayuda regional ad hoc que complete la ayuda concedida al amparo de un régimen o regímenes de ayuda, se ruega 

indiquen tanto la intensidad de ayuda concedida al amparo del régimen como la intensidad de ayuda ad hoc. 
( 5 ) En el caso de ayuda regional ad hoc que complete la ayuda concedida al amparo de un régimen o regímenes de ayuda, se ruega 

indiquen tanto la intensidad de ayuda concedida al amparo del régimen como la intensidad de ayuda ad hoc. 

Número de Referencia 
de Ayuda Estatal 

X 23/08 

Estado miembro Alemania 

Referencia del Estado 
miembro 

— 

Región Nombre de la región 
NUTS ( 1 ) 
Estado federado de Schleswig-Holstein con 
1. los distritos de Herzogtum Lauenburg, 

parte de Steinburg, Plön, Rendsburg-Ec­
kernförde, las ciudades de Kiel y Neu­
münster, parte de las ciudades de Lübeck y 
Flensburg 

2. los distritos de Dithmarschen, Nordfries­
land, Schleswig-Flensburg, Ostholstein, 
parte de Steinburg, parte de las ciudades 
de Lübeck y Flensburg, distrito Pinneberg 
(sólo Gemeinde Helgoland) 

Carácter de ayuda regional ( 2 ) 
Zonas que no pueden acogerse a ayudas re­
gionales (la denominada zona asistida GA-D) 
Zona que puede acogerse a ayudas regionales 
con arreglo al art. 88, 3, c), TCE 
(la denominada zona asistida GA-D) 

Autoridad que concede 
las ayudas 

Investitionsbank Schleswig-Holstein 

Fleethörn 29-31 
24103 Kiel 
DEUTSCHLAND 

http://www.ib-sh.de/ 

Título de la medida de 
ayuda 

Einzelbetriebliche Investitionsförderung im Rahmen des Europäischen Fonds für Regionale 
Entwicklung 

Base jurídica nacional 
(referencia a la publica­
ción oficial nacional re­
levante) 

Ergänzende Grundsätze für die einzelbetriebliche Investitionsförderung im Rahmen der Ge­
meinschaftsaufgabe „Verbesserung der regionalen Wirtschaftsstruktur“ und des Europäischen 
Fonds für Regionale Entwicklung; 
Amtsblatt Schleswig-Holstein 2008, S. 883. 

Enlace web al texto 
completo de la medida 
de ayuda 

www.ib-sh.de/zuschuss-ga
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Tipo de medida Régimen Investitionszuschuss 

Duración ( 3 ) Régimen 1.10.2008-31.12.2013 

Sectores económicos 
afectados 

Todos los sectores económicos susceptibles 
de recibir ayudas 

Ningún sector específico 

Tipo de beneficiario PYME Sí 

Grandes empresas Sí, siempre que la ayuda se conceda en una 
zona que pueda acogerse a ayudas regionales 

Presupuesto Importe total anual del presupuesto previsto 
con arreglo al régimen ( 4 ) 

unos 15 millones EUR anuales 

Instrumento de ayuda 
(Art. 5) 

Subvención Sí 

Si se cofinancia me­
diante fondos comuni­
tarios 

Referencia: CCI N o 
2007 DE 162 PO 
003 

Importe de la finan­
ciación comunitaria 

Ca. 15 millones EUR anuales. 

Objetivos generales (lis­
ta) 

Objetivos Intensidad máxima 
de ayuda en % o 
importe máximo de 
ayuda en moneda 
nacional 

Primas PYME en % 

Ayudas regionales a la 
inversión y al em­
pleo ( 5 ) (Art. 13) 

Régimen 
Sí, siempre que la ayuda se conceda dentro 
de la zona que puede acogerse a ayudas re­
gionales 
(véase el concepto «Región», punto 2). Man­
tenimiento de puestos de trabajo existentes o 
creación de nuevos puestos de trabajo me­
diante ayudas a la creación de nuevas empre­
sas, a la ampliación o modernización de las 
instalaciones de las pequeñas, medianas y 
grandes empresas 

De conformidad con 
el artículo 9 del Re­
glamento general de 
de exención por ca­
tegorías (similar a la 
ayuda Aid XR 31/07) 

Ayudas a la inversión y 
al empleo en favor de 
las PYME (Art. 15) 

Sí, siempre que la ayuda se conceda fuera de 
la zona que puede acogerse a ayudas regio­
nales (véase el concepto «Región», punto 1). 
Mantenimiento de puestos de trabajo existen­
tes o creación de nuevos puestos de trabajo 
mediante ayudas a la creación de nuevas em­
presas, a la ampliación o modernización de 
las instalaciones de las pequeñas y medianas 
empresas 

De conformidad con 
el artículo 15 del 
Reglamento general 
de exención por ca­
tegorías 

( 1 ) NUTS — Nomenclatura de las Unidades Territoriales Estadísticas. 
( 2 ) Artículo 87, apartado 3, letra a), del Tratado CE; artículo 87, apartado 3, letra c), del Tratado CE; zonas mixtas, zonas que no pueden 

acogerse a ayudas regionales. 
( 3 ) Período durante el cual la autoridad que concede la ayuda puede comprometerse a concederla. 
( 4 ) En caso de un régimen de ayudas, indíquese el importe total anual del presupuesto previsto o la pérdida fiscal anual estimada en 

relación con todos los instrumentos de ayuda incluidos en el régimen. 
( 5 ) En el caso de ayuda regional ad hoc que complete la ayuda concedida al amparo de un régimen o regímenes de ayuda, se ruega 

indiquen tanto la intensidad de ayuda concedida al amparo del régimen como la intensidad de ayuda ad hoc.

ES C 149/14 Diario Oficial de la Unión Europea 1.7.2009



V 

(Anuncios) 

PROCEDIMIENTOS ADMINISTRATIVOS 

OFICINA EUROPEA DE SELECCIÓN DE PERSONAL (EPSO) 

CONVOCATORIA DE OPOSICIÓN GENERAL EPSO/AST/99/09 

(2009/C 149/08) 

La Oficina Europea de Selección de Personal (EPSO) organiza la siguiente oposición general: 
EPSO/AST/99/09 para la contratación de correctores de pruebas tipográficas (AST 3) de lengua inglesa (EN). 

La convocatoria de oposición se publica en inglés exclusivamente, en el Diario Oficial C 149 A de 1 de julio 
de 2009. 

Para más información, consúltese la página Web de EPSO http://eu-careers.eu
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PROCEDIMIENTOS RELATIVOS A LA APLICACIÓN DE LA POLÍTICA DE 
COMPETENCIA 

COMISIÓN 

AYUDA ESTATAL — REINO UNIDO 

Ayuda estatal C 14/08 (ex NN 1/08) — Ayuda de reestructuración a Northern Rock 

Invitación a presentar observaciones en aplicación del artículo 88, apartado 2, del Tratado CE 

(Texto pertinente a efectos del EEE) 

(2009/C 149/09) 

Por carta de 7 de mayo de 2009, reproducida en la versión lingüística auténtica en las páginas siguientes al 
presente resumen, la Comisión notificó al Reino Unido su decisión de incoar el procedimiento previsto en el 
artículo 88, apartado 2, del Tratado CE en relación con la medida antes citada. 

Los interesados podrán presentar sus observaciones sobre la medida respecto de la cual la Comisión ha 
incoado el procedimiento en un plazo de un mes a partir de la fecha de publicación del presente resumen y 
de la carta siguiente, enviándolas a: 

European Commission 
Directorate-General for Competition 
State aid Greffe 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË 
Fax +32 22961242 

Dichas observaciones serán comunicadas al Reino Unido. Los interesados que presenten observaciones 
podrán solicitar por escrito, exponiendo los motivos de su solicitud, que su identidad sea tratada de forma 
confidencial. 

RESUMEN 

I. PROCEDIMIENTO 

1. El 2 de abril de 2008, la Comisión incoó el procedimiento 
previsto en el artículo 88, apartado 2, del Tratado CE con 
respecto al plan presentado por las autoridades británicas 
para la reestructuración de Northern Rock. El 2 de mayo 
de 2008, la Comisión recibió observaciones del Reino 
Unido y el 15 de julio de 2008 le remitió las observaciones 
de las otras partes interesadas. Las autoridades británicas 
respondieron a estas observaciones el 28 de agosto de 
2008. Posteriormente y en varias ocasiones, la Comisión 
recibió información de las autoridades británicas. A princi­
pios de 2009, las autoridades británicas informaron a la 
Comisión que deseaban modificar el plan de reestructura­
ción y facilitaron información sobre el nuevo plan el 20 de 
febrero, el 31 de marzo y el 2 de abril de 2009. 

II. HECHOS 

2. El beneficiario de la ayuda es Northern Rock (NR), que era 
el quinto mayor banco hipotecario británico, con un ba­
lance total de 101 000 millones GBP (a 31.12.2006) y 
cuya actividad principal son los préstamos hipotecarios 
residenciales. El banco triplicó aproximadamente su cuota 

en el mercado hipotecario británico durante los últimos 
ocho años. Principalmente, NR financió el crecimiento de 
sus préstamos mediante financiación al por mayor y la 
titulización de sus activos, lo que se reveló como un pro­
blema cuando, debido a las turbulencias en los mercados 
financieros mundiales, los mercados de titulización de hi­
potecas prácticamente cerraron, al mismo tiempo que se 
hizo muy difícil obtener fondos en el mercado monetario 
al por mayor al ser los bancos cada vez más reacios a 
prestarse entre sí. 

3. Después de garantizar los depósitos minoristas y al por 
mayor existentes así como los nuevos depósitos minoristas 
y de poner a disposición de NR una línea de liquidez, las 
autoridades británicas nacionalizaron NR en febrero de 
2008. El 17 de marzo de 2008, las autoridades británicas 
notificaron a la Comisión un plan de reestructuración cu­
yos elementos más importantes eran los siguientes: i) re­
ducción del balance en aproximadamente un […] (*) %, 
desde 101 000 millones GBP, hasta finales de 2011, ii) 
estabilización del balance aumentando la base de depósitos 
minoristas, iii) abandono de actividades en Dinamarca y
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limitación de su presencia en Irlanda y Guernesey. El plan 
sería apoyado mediante una ayuda de reestructuración con­
sistente principalmente en la prórroga de las medidas de 
ayuda de salvamento. Las autoridades británicas se mostra­
ron dispuestas a adoptar varias medidas compensatorias 
con el fin de limitar el falseamiento de la competencia, 
incluyendo: a) reducción del balance, b) reducción en nue­
vas aperturas de hipotecas, c) abandono de las actividades 
de NR en Dinamarca y limitación de sus actividades en 
Irlanda y Guernesey, y d) una Carta de la Competencia 
que especifique las condiciones en las cuales NR competiría 
en el mercado. 

4. Debido al empeoramiento de la crisis financiera y al efecto 
negativo que tuvo en la posición de capital de NR, las 
autoridades británicas, junto con NR, modificaron el plan 
de reestructuración. En el nuevo plan, NR se dividiría en 
dos entidades: 

i) «BankCo», a la que se transferirían los siguientes activos 
de Northern Rock: los fondos de depósitos minoristas 
(aproximadamente 19 500 millones GBP, completados 
con un importe aproximado de […] millones GBP de 
activos disponibles y aproximadamente […] millones 
GBP de activos no hipotecados […] de NR. Los depó­
sitos al por mayor, que actualmente suman unos […] 
millones GBP, completados por activos disponibles, la 
plataforma de apertura y servicios hipotecarios, sus su­
cursales, el personal y los sistemas pertinentes y las 
cuentas de GIC ( 1 ), completadas con activos disponibles 
por un valor equivalente ([…] millones GBP aproxima­
damente); 

ii) «AssetCo» será la empresa existente (Northern Rock plc) 
y en ella permanecerán el resto de hipotecas residencia­
les y los instrumentos de financiación al por mayor de 
NR (su interés en el vehículo de titulización Granite y su 
pasivo de conformidad con los programas de bonos 
cubiertos y EMTN, junto con la cobertura asociada) 
así como el pasivo asociado. «AssetCo» también seguirá 
siendo responsable del préstamo existente del Estado a 
NR, que se incrementará entre […] y […] millones GBP 
(dependiendo de los activos y del pasivo en el momento 
de la escisión) para permitir la ejecución de la reestruc­
turación y se dotará con una línea de capital de explo­
tación de hasta […] millones GBP para asegurarse de 
que cuente con liquidez adecuada durante el curso de su 
[…]. Por el uso de este instrumento se aplicará un tipo 
de interés comercial. 

5. El nuevo plan de reestructuración también preveía aporta­
ciones de capital en BankCo y AssetCo de […] y […] 
millones GBP respectivamente en un escenario de base, 
un cambio en la estrategia de crédito, el abandono del 
programa activo de rescate de hipotecas y cambios en el 
Marco de Competencia que permitan a NR incrementar sus 
préstamos en 2009 y 2010 con un total de 14 000 mi­
llones GBP. 

III. EVALUACIÓN 

6. Por lo que se refiere a la ayuda de reestructuración notifi­
cada el 31 de marzo de 2009, la Comisión ha decidido 
abrir una investigación detallada por las siguientes razones: 

— En primer lugar, la Comisión observa que el nuevo plan 
de reestructuración liberará a BankCo de tener que 
obtener una financiación cara en el mercado para ab­
sorber las pérdidas derivadas de los préstamos arriesga­
dos acordados por NR en el pasado. Esto parece equi­
valer a una forma de rescate de activos tóxicos ya que 
el Gobierno británico básicamente asume muchos de 
los activos tóxicos procedentes de las operaciones de 
NR que se hayan en manos de BankCo. BankCo tam­
poco tiene que restituir el préstamo del Estado y recibe 
tanto los […] activos de NR como una considerable 
cantidad en efectivo. En consecuencia, BankCo parece 
convertirse en un banco muy competitivo. No está 
claro si el nivel de contribución propia de BankCo 
cumple los principios de las Directrices sobre salva­
mento y reestructuración. Por lo tanto, la Comisión 
pone en duda que la ayuda se limite al mínimo nece­
sario y que la contribución propia de BankCo haya sido 
adecuada. 

— En segundo lugar, la Comisión pone en duda que los 
efectos colaterales negativos de las medidas para los 
competidores se hayan limitado al mínimo. Según se 
mencionó anteriormente, gracias a la operación de rees­
tructuración BankCo parece haber pasado a ser un 
banco muy competitivo y bien capitalizado. A conse­
cuencia de la ayuda, BankCo puede aumentar poten­
cialmente sus préstamos hipotecarios y por lo tanto 
reforzar su presencia en el mercado a expensas de otros 
competidores mientras que, a diferencia de ellos, no 
tiene que soportar la carga de las pérdidas en sus acti­
vos. La Comisión también observa que BankCo conti­
nuará gestionando los préstamos de AssetCo, lo que 
significa que tiene la ventaja suplementaria de guardar 
el contacto con los clientes existentes. Teniendo en 
cuenta la cantidad de ayuda, la Comisión pone en 
duda que el falseamiento de la competencia pueda ser 
compensada suficientemente por las medidas destinadas 
a limitarla. 

TEXTO DE LA CARTA 

«The Commission wishes to inform the United Kingdom that, 
having examined the revised restructuring plan such as notified 
by your authorities regarding the case referred to above, it has 
decided to extend the procedure laid down in Article 88(2) of 
the EC Treaty which was opened by decision C(2008)1210 final 
of 2 April 2008 (“the opening decision”). 

1. PROCEDURE 

(1) On 17 March 2008, the UK authorities submitted to the 
Commission a restructuring plan for Northern Rock (“NR”) 
and notified the State aid measures which would 
accompany that plan to enable it to be implemented. On 
2 April 2008, the Commission opened a formal investi­
gation procedure pursuant to Article 88(2) EC Treaty 
regarding the restructuring aid planned to be granted to 
Northern Rock. By letter of 2 May 2008, the UK 
responded to the opening decision.
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(2) By letter of 25 April 2008, the Commission sent questions 
regarding the restructuring plan submitted on 31 March 
2008, which was a slightly amended version of the plan 
notified on 17 March 2008. The UK provided answers by 
letter of 6 June 2008. On 30 June 2008, a meeting was 
held between the Commission services and the UK auth­
orities. Following that meeting, the UK authorities provided 
additional information by letter of 13 August 2008. The 
UK authorities also provided information by letter of 8 July 
2008. 

(3) The opening decision was published in the Official Journal 
of the European Union ( 1 ). The Commission invited 
interested parties to submit their comments on the aid. 
The Commission has received comments from interested 
parties. By letter of 15 July 2008, received on 31 July 
2008, it has forwarded them to the UK, which was 
given the opportunity to react; its comments were 
received by letter of 29 August 2008. 

(4) On 5 August 2008, the UK government announced that it 
intended to convert up to 3 billion pounds of loans to 
Northern Rock into equity. 

(5) On 11 November 2008, 15 January 2009 and 4 February 
2009, the UK authorities informed the Commission that it 
was considering plans for restructuring NR which signifi­
cantly differed from the ones notified in March 2008 and 
outlined these plans. 

(6) On 20 February 2009, the UK authorities provided addi­
tional information on the intention to split the NR in two. 
A more detailed plan was notified by letter of 31 March 
2009 and 2 April 2009. 

2. DESCRIPTION 

2.1. The beneficiary and its difficulties 

(7) Before the difficulties started in the second half of 2007, 
NR was the 5th biggest UK mortgage bank with a balance- 
sheet total of GBP 113,5 billion on 30 June 2007. In 
2006, its interest income represented GBP 5 billion, with 
a profit of GBP 443 million. The bank had a staff of 6 000 
persons. NR has 77 branches throughout the UK and was 
present in Ireland, Denmark and Guernsey. Residential 
mortgage lending was NR’s core activity. It represented 
more than 90 % of all outstanding loans to customers. 
In the first half of 2007, the bank had a market share of 
UK gross mortgage lending of 9,7 % and of net mortgage 
lending of 18,9 % ( 2 ). NR financed the majority of its long- 
term mortgage loans by issuing securitised notes. In March 
2001 NR established a “master trust” securitisation 
structure known as “Granite” of which it has made 
extensive use. NR also funded itself through the issue of 
“covered bonds”. 

(8) In section 2.1 of the first opening decision, the 
Commission provided more information on the bene­
ficiary. Section 2.2 of the opening decision described the 
difficulties it encountered, which led the UK authorities to 
provide loans and guarantees, which were approved as 

rescue aid by the Commission Decision of 5 December 
2007 ( 3 ). Some of the loans were initially granted by the 
Bank of England (“BoE”) and counter-guaranteed by the 
State. All the loans granted by BoE were novated on 
28 August 2008 to HM Treasury. Section 2.3.1 of the 
opening decision described the circumstances which led 
the State to provide additional state guarantees on 
18 December 2007. (In section 4.5.2 of the opening 
decision, the Commission concluded that these additional 
guarantees constituted compatible rescue aid.) Sections 
2.3.2 and 2.3.3 of the opening decision described 
respectively the attempts by NR and the UK authorities 
to find a private sector solution and the restructuring 
plans submitted to the government by Virgin and by 
NR’s management. Section 2.3.4 indicated that NR was 
nationalised on 22 February 2008 on the basis of legis­
lation introduced the preceding days. 

2.2. The restructuring plan notified on 17 March 2008 

(9) The restructuring plan notified on 17 March 2008 was 
described in section 2.3.5 of the first opening decision. 
The main elements of this plan are summarised once 
more here below, in order to facilitate the comparison 
with the new restructuring plan. 

(10) As regards the size of the balance sheet, the plan notified 
on 17 March 2008 envisaged that the NR balance sheet 
would contract in the first five years of the plan from 
about GBP 107 billion in 2007 to about GBP 48-53 
billion at the end of 2011. This would be achieved 
through an active retail mortgage redemption programme 
with the aim of encouraging at least 60 % of customers 
with maturing products (i.e. maturing from product deals) 
to remortgage with another lender; and exiting all new 
commercial lending and new standalone unsecured 
lending. NR would also continue to conduct limited 
levels of new lending over this period (in the base case 
about 18-23 billion in total for the four years from 2008 
to 2011 compared with more that GBP 30 billion in 
2007). This new lending would be offered predominantly 
to high credit quality new customers. 

(11) As to the structure of funding and limiting maturity 
mismatch, the plan envisaged that the proportion of 
retail funding to total funding would increase from 15- 
20 % in 2008 to about […] ( 4 ) in 2011 and about […] 
in 2012, re-balancing the balance sheet. This would be 
reflected in a decrease in total funding and an increase in 
retail deposits from GBP 10,5 billion at the end of 2007 
(i.e. after the bank run) to about GBP […] billion in 2011, 
which remains below the pre-crisis level of GBP 24 billion. 
The projected growth in the deposit base represented a 
moderate increase in the share of the total market 
compared to levels prevailing at the time (about 1,2- 
1,5 % compared to 0,8 %) and below the pre-crisis share 
of 1,9 % for the duration of the restructuring period. 

(12) As regards overseas activities, NR proposed that its Danish 
operations would be closed and a small capability would 
be retained in Ireland and Guernsey to maintain some 
diversification of the funding base.
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(13) As regards the BoE facilities, the plan’s priority was their 
rapid repayment. The plan envisaged that these facilities 
would be fully repaid around […] 2010 in the base case, 
although there would be a BoE/Treasury liquidity facility 
that might remain in place until about the end of […]. 

(14) As regards the State guarantees, the plan envisaged, in the 
base case, the removal of all guarantees by the end of 
2011. There would be a staggered release. As regards the 
retail funding guarantee arrangements (which cover all new 
and existing retail deposits) in the base case, the indicative 
earliest release date for new retail deposits would be […]. 
The indicative earliest release date for existing retail 
deposits would be the […]. For non-retail deposits, the 
indicative date for removal of the guarantees in the base 
case would be during […]. Under the recession case 
scenario, the guarantee arrangements would be required 
until about 2013. The precise timing of the release of 
the guarantee arrangements would be driven by capital 
requirements and market conditions. 

(15) As regards management, there was a significant change in 
the composition of the board with the appointment of a 
new executive Chairman, a new Chief Financial Officer, and 
three new non-executive directors appointed by the 
Government. 

(16) As regards compensatory measure, the Government was 
prepared to commit to the following specific measures: 

(i) A targeted reduction in the balance sheet by over 
[…] % to about GBP 48-53 billion by 2011. 

(ii) A reduction of new residential mortgage origination 
from (in the base case) over GBP 30 billion in 2007 
to about GBP 18-23 billion in total for the four years 
from 2008 to 2011, and in any event within the limits 
of the market share cap on gross new lending. 

(iii) A commitment to an aggressive redemption policy 
including the active encouragement of redeeming 
customers to move to competitors. 

(iv) Closure and run-off of NR’s operations in Denmark in 
2008 and a commitment not to expand in other EU 
markets before 2011. 

(v) A commitment to a “Competitive Charter”, which 
would notably include commitments that: 

(i) NR would not promote its Government backing 
in any market; 

(ii) NR would not allow its share of retail deposit 
balances to exceed 1,5 % in the UK and [0,8- 
1 %] in Ireland; 

(iii) NR would limit its share of gross new mortgage 
origination to below 2,5 % in any calendar year; 

(iv) NR would ensure that it would not rank within 
the top positions in the defined 15 Moneyfacts 

retail deposit categories for the remainder of 
2008; 

(vi) A commitment to withdraw from unsecured 
personal lending and commercial lending for the 
restructuring period. 

(vii) A commitment not to increase the overall 
number of branches in the UK. 

(17) The plan envisaged that these compensatory measures, 
unless otherwise specified above, would remain in place 
until such time as the BoE/Treasury financial assistance 
has been fully repaid (and the liquidity facility transferred 
to a third party provider) and the balance sheet guarantee 
arrangements have been released in full. 

2.3. The new restructuring plan notified on 2 April 
2009 

(18) From December 2007 onwards, Northern Rock’s capital 
position has deteriorated significantly. By December 2008 
Core Tier 1 capital had fallen to -GBP 17,1 million and 
total Tier 1 capital (after deductions) to -GBP 110,4 million 
due to severe losses incurred by Northern Rock as a result 
of the global financial crisis. ( 1 ) In addition the reduction in 
the company’s balance sheet in accordance with the 
original restructuring plan, combined with the effects of 
the financial crisis has led to an increase in the risk 
weighting of assets in the short to medium term as the 
credit quality of the remaining book decreased, leading to 
an effective increase in Tier 1 capital requirements. Revised 
projections now indicate that up to GBP […] billion of 
additional capital would be required under the plan of 
March 2008 if the deterioration of the book continues. 

(19) Given the significant interest rate cuts as a result of the 
financial crisis and the consequential reduction of Northern 
Rock’s SVR ( 2 ), the company also anticipates a significant 
reduction in the rate of mortgage redemptions in 2009. In 
the restructuring plan that was notified in March 2008, it 
was expected that 60 % of customers maturing from 
product deals would redeem in 2009. This is now 
expected to reduce to around [30 %-40 %]. 

(20) In light of these concerns, the Government and Northern 
Rock have agreed a number of modifications to the 
restructuring plan as originally set out in March 2008 in 
order to recognise the significant change in market 
conditions over this period, address the capital position, 
and support the wider initiatives that the Government is 
taking to support the UK economy. 

2.3.1. The split of the bank in a bad bank and a good bank 

(21) The core proposal is that there will be a restructuring of 
the business so that the majority of the back book of 
mortgages, and Northern Rock’s existing wholesale 
funding arrangements, will be managed separately from 
its other businesses. Northern Rock will be divided into:
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(i) “BankCo” which will be a new company authorised by 
the FSA as a deposit taker. Assets will be transferred 
from Northern Rock to BankCo by order under the 
Banking (Special Provisions) Act 2008. These are 
expected to include the retail deposit book, currently 
standing at approximately GBP 19,5 bn, matched with 
approximately GBP […] billion of cash assets and 
approximately GBP […] billion of Northern Rock’s 
[…] unencumbered mortgage assets. Wholesale 
deposits, currently totalling approximately GBP […] 
billion, will also be transferred to BankCo, matched 
by cash assets of an equal value. ( 1 ) BankCo will also 
contain the Northern Rock mortgage origination and 
servicing platform, its branches (including the branch 
in Ireland and the Guernsey subsidiary), relevant staff 
and systems. In addition, the intention is that the GIC 
accounts ( 2 ) will be transferred to BankCo, matched by 
cash assets of an equal value (approximately GBP […] 
billion); this is likely to be dependent on the company’s 
rating and the decision of Granite’s trustees. 

(ii) “AssetCo” which will be the existing company, 
Northern Rock plc. The intention is that AssetCo will 
be left with the remaining pool of residential 
mortgages and Northern Rock’s wholesale funding 
instruments (principally its interest in the Granite secu­
ritisation vehicle and its liabilities under the covered 
bond and EMTN programmes, together with associated 
hedging) together with the associated liabilities. 
AssetCo will also retain the liability for the existing 
Government loan to Northern Rock, which will be 
increased by between GBP […] and GBP […] billion 
(exact amount to be set depending on the assets and 
liabilities that exist at the time of the split) to enable 
the implementation of the restructuring. In addition, 
the Government will provide AssetCo with a working 
capital facility of up to GBP […] billion to ensure that 
it has adequate liquidity during the course of its […]. A 
commercial rate will be charged for this facility. 

(22) There will be a service agreement between the two 
companies under which BankCo is likely to manage 
AssetCo’s mortgage book and its other remaining assets 
and liabilities. It is envisaged that any regulated activities 
that AssetCo would otherwise need to perform will be 
carried out by BankCo under the service agreement. FSA 
approval of these arrangements will be required in order to 
enable the two entities to be capitalised separately. 

(23) The current assumption is that AssetCo will be wound 
down […]. To the extent that AssetCo’s assets are not 
sufficient to fund repayment of its liabilities […], further 
Government support may be required to permit a […]. 

(24) In the immediate future both BankCo and AssetCo will 
remain wholly owned by the Government. However, it is 
intended that the implementation of this structure will also 
assist in facilitating a return of BankCo to the private 
sector, and to independent operation, at an earlier date 
than would otherwise be the case. 

2.3.2. Capital structure 

(25) In order to address the negative evolution of Northern 
Rock’s regulatory capital base the Government had 
previously agreed in August 2008 to convert GBP 400 
million of preference shares, and up to GBP 3 billion of 
the loan from the Government into ordinary shares of the 
company. In light of the proposed restructuring these 
proposals will not be implemented in this form, but as 
follows: 

— BankCo will need to be capitalised by the Government 
with equity and, potentially, subordinated or other 
forms of long term debt in order to meet its regulatory 
capital requirements in a central and stress case 
scenario. In a stress case scenario its total capital 
requirement is expected to be up to GBP […] billion. 

— AssetCo is currently expected to be subject to a regu­
latory capital requirement of 1 % in the medium term, 
reflecting its activities as a […]. In the medium to long 
term, the intention is that AssetCo will reduce its 
activities such that it falls outside the scope of the 
FSA. However, in the short term, it will need to 
satisfy FSA requirements before its capital requirements 
are reduced. In a central case AssetCo is not expected 
to require any capital support from the Government. 
However, in a stress scenario (and based on a 1 % 
regulatory capital requirement) AssetCo could require 
support of around GBP […] billion to cover a capital 
shortfall in 2010-11, although capital is forecast to 
recover to a positive position in […]. The current 
intention of the Government is to ensure AssetCo is 
able to fund repayment of its liabilities as they fall due 
and its ongoing operations should its assets not be 
sufficient. 

(26) The capital requirements in a stress scenario under the 
revised structure therefore total approximately GBP […] 
billion (in line with the August 2008 proposals). The 
reason for the lower capital requirements is that under 
the revised structure the bulk of the assets that are the 
most capital-absorptive are held in run-off in an entity 
which, in the medium to long term, and subject to 
AssetCo falling outside the scope of the FSA’s remit, is 
expected to have no regulatory capital requirement. 

(27) Northern Rock’s capital position has been addressed to 
date through a continuation of the interim arrangements 
that were set up at the same time as the August 2008 
proposals. At the company’s request, the FSA agreed to 
waive the limits on use of Tier 2 capital that would 
otherwise have applied as a result of the reduction in the 
level of total Tier 1 resources. This means that all available 
Tier 2 capital can be included within the capital resources 
of the company for the purposes of meeting the 
Company’s minimum regulatory requirements. These 
arrangements were implemented on a temporary basis 
until the earlier of the recapitalisation of the Company 
or 31 December 2008. The arrangements were 
subsequently renewed […].
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2.3.3. Amendments to Government loan 

(28) In addition to the increase, described above, in the existing 
loan to Northern Rock, there will also be an adjustment to 
the terms of the loan. This will extend final repayment of 
the loan to beyond […] (or to the liquidation of AssetCo if 
earlier). The rate of interest will also be reviewed and a new 
future rate will be agreed between the Government and the 
company. Northern Rock plc currently pays interest at 
Bank of England base rate plus […] bps. As set out in 
the loan agreement, this will revert to […] plus […] bps 
when state aid approval is granted, backdated to […]. The 
future rate of interest to be charged on the loan is not yet 
fixed but will be at least […]. 

2.3.4. Amendments to lending strategy 

(29) On 19 January 2009 the Government announced a series 
of measures designed to reinforce the stability of the 
financial system, increase capacity and confidence to 
lend, and in turn to support the recovery of the UK 
economy. This included an announcement that Northern 
Rock would no longer actively pursue a policy of rapidly 
reducing its mortgage book. On 23 February 2009 a 
further press release confirmed that Northern Rock 
would be increasing mortgage lending by up to GBP 14 
billion over the next two years (GBP 5 billion in 2009 and 
up to GBP 9 billion in 2010) on a range of products. 
Existing customers will also no longer be actively 
encouraged to leave Northern Rock when their mortgage 
arrangements become freely renewable. The new lending 
will be subject to market demand and will take place on 
commercial terms. The new lending will be funded from 
the opening cash transferred to the BankCo business, 
deposits with BankCo, and repayments on its loan book. 

2.3.5. […] guarantee arrangements 

(30) The March 2008 business plan envisaged the release of all 
guarantees by the end of 2011 (in the base case). This date 
was conditional on a number of factors, including 
repayment of the Government loan and a robust capital 
position ([…]). […]. 

(31) […]. All guarantee arrangements are subject to a minimum 
period of three months between the Government giving 
notice and guarantees being lifted. However, some 
products (such as fixed term bonds) are guaranteed for 
their term, so in these instances guarantees will roll off 
as the products expire. 

(32) […]. It is likely that BankCo will need to achieve an A- 
long term rating from credit rating agencies in order to be 
able to access the wholesale markets. […]. The wholesale 
guarantee arrangements for AssetCo are likely to remain in 
place until exit or liquidation. 

2.3.6. Revised Competitive Framework 

(33) NR has operated within the terms of the Competitive 
Framework to date. It is proposed that the Competitive 
Framework will continue to restrict the activities of 
BankCo for 12 months […], although there will be some 
adjustments required to accommodate the revised lending 
strategy. More specifically: 

— BankCo will limit its new mortgage lending to GBP 5 
billion in the UK in 2009 and GBP 4,5 billion in the 
first half of 2010. 

— It will also restrict the level of total retail deposit 
balances to no more than GBP 21 billion at any stage 
prior to 30 June 2010 (current retail balances amount 
to GBP 19,5 billion). The effect of this will be an earlier 
increase in the level of retail deposits than forecasted in 
the original plan. The March 2008 plan envisaged retail 
deposits of GBP 15 billion in 2009 growing to 
approximately GBP 26 billion in 2013. These will 
now be approximately GBP […] billion in 2009 […] 
growing to an indicative figure of GBP 25 billion by 
2013. 

— BankCo would also continue to follow the previous 
commitments to not promoting its Government 
backing. 

(34) Modified commitments in the Competitive Charter have 
been framed in terms of absolute numbers, rather than 
market shares as this is more predictable and easier to 
assess given the volatility in the size and composition of 
the market. 

3. POSITION OF THE UK 

(35) The UK Government recalls that since the notification of 
the restructuring plan in March 2008, the situation of the 
world financial market and the UK economy has 
dramatically worsened. Several financial institutions which 
were present in the UK have withdrawn from the country 
and some of the largest UK banks are facing extreme 
difficulties which causes them to reduce their lending 
(and risk weighted assets) in order to reduce their capital 
requirements and improve their solvency ratios. As a 
consequence, the supply of mortgage loans has been 
severely reduced, especially for loans with high loan-to- 
value ratios (LTV). House prices in the UK have already 
declined by around 20 % compared to their highest level. 
Each additional decline is creating additional losses for 
banks, which further depletes their capital, and is 
increasing the risk weighting of their existing loans. 
Consequently, the banks further reduce new lending, 
which in turn contributes to reduce the demand for 
houses and increases downwards pressure on house 
prices, thus creating a downwards spiral. 

(36) In response to this crisis, the Government has introduced 
new measures ( 1 ) and granted aid to several banks. 

(37) The UK authorities recall that Northern Rock has made 
significant progress in repaying the Government loan to 
date, primarily as a result of its mortgage redemption 
programme under which it provides assistance to 
customers to access new products with alternative 
lenders. From a peak of approximately GBP 27 billion at 
the end of December 2007, Northern Rock had repaid 
GBP 12,5 billion on a gross basis by the end of March 
2009 and remains ahead of schedule on its loan repay­
ments. The company has also been successful in imple­
menting other elements of the plan, including a significant 
reduction in its balance sheet from GBP 107 billion as at 
December 2007 to GBP 93 billion as at 31 December 
2008 (excluding the fair value of derivatives)
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and an increase in its level of retail funding from 10 % (at 
year end 2007) to 20 % (at year end 2008), withdrawal 
from the Danish market and from its unsecured lending 
business, and full compliance with the market share caps 
and pricing restrictions set out in its Competitive 
Framework. This has required Northern Rock to forego 
significant commercial opportunities, including giving up 
a large number of high credit quality profitable customers 
through its active mortgage redemption programme. 

(38) The Government takes the view that the amendments that 
are proposed to the Northern Rock plan do not materially 
change the analysis of these arrangements under the rescue 
and restructuring guidelines. In particular: 

— The increase in mortgage lending is consistent with the 
strong progress that the company has made to redeem 
its existing mortgage book and repay Government 
lending. It should also be regarded as a measure in 
support of wider Government intervention to address 
concerns about the impact of the financial crisis on the 
wider economy. 

— Although retail deposits will increase sooner than 
previously envisaged, they will remain within the 
limits set out in the revised Competitive Framework 
and by 2013 the level of deposits is forecast to be 
less than the March 2008 business plan. 

— The restructuring proposals will assist in minimising 
the overall level of aid to Northern Rock by reducing 
the overall regulatory capital requirement of the two 
businesses. 

— […]. 

— The company has made a significant contribution to 
the costs of the restructuring in the form of the sale of 
the Herm portfolio and the accelerated monetisation of 
assets to date as described in the March 2008 plan as 
well as the closure of Northern Rock’s branch in 
Denmark in June 2008. 

— The Competitive Framework will continue to restrict 
the activities of BankCo for 12 months […], although 
there will be some adjustments required to accom­
modate the revised lending strategy. Distortions of 
competition as a result of the aid will therefore 
continue to be minimised, and in reality the 
competitive impact of the arrangements in relation to 
Northern Rock are in any event likely to be eclipsed by 
the wider dislocations in the market for some time. 

4. ASSESSMENT 

4.1. Existence of aid 

(39) The Commission must assess whether the measures 
introduced or modified by the new restructuring plan 
constitute State aid. Article 87(1) EC lays down that 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, insofar as it affects 
trade between Member States, incompatible with the 
common market. 

(40) The UK Government intends to introduce new measures 
and to amend existing ones in favour of AssetCo and 
BankCo. As such, all measures described below (increased 
amount of government loans, working capital facility, guar­
antees and capital injections in favour of AssetCo and asset 
relief measure in favour of BankCo, see paragraph (45)) are 
financed through State resources. Before individually 
describing these measures in more detail and assessing 
whether they confer a selective advantage on AssetCo 
and BankCo, the Commission will first assess whether 
State support is able to distort competition and affect 
trade between the Member States. 

(41) Under the new plan, AssetCo will presumably not carry 
out any economic activities on markets where it will be in 
competition with other banks. It will not collect any new 
deposits and will not make any new loans. Instead, it will, 
according to the UK authorities, only realise its assets as 
they mature and use the proceeds of these to repay its 
debts as they become due and fund its ongoing operational 
requirements as well as any retained historic liabilities. 

(42) The Commission considers that this fact does however not 
entail that the State measures in favour of AssetCo do not 
distort competition. Indeed, all the notified State measures 
in favour of AssetCo allow a […] of the latter, meaning 
that the creditors of AssetCo will be repaid […]. If the 
State were not to ensure the […] of AssetCo, the 
creditors of AssetCo would not allow the transfer of the 
[…] assets and […] liabilities to BankCo as it would reduce 
their chances of obtaining repayment of their claims by 
AssetCo. The notified State aids which are in favour of 
AssetCo are therefore necessary to facilitate the transfer 
to BankCo of AssetCo/NR’s retail deposits, mortgage 
writing platform and some of its good quality mortgages 
in order for it to continue to operate on the market ( 1 ). 

(43) The Commission therefore considers that the State 
measures ensuring a […] of AssetCo are also directly bene­
fiting BankCo, as it will be able to continue its activities 
relatively unburdened by possible impairments on the 
lower quality assets, since they would have been transferred 
to AssetCo. As a result, BankCo has an advantage over its 
competitors that are faced with impairments on lower 
quality assets, which they have to absorb, limiting the 
funds available for new lending. This leads to a distortion 
of competition.
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( 1 ) This is consistent with the Commission’s analysis in the Bradford 
and Bingley decision, NN41/2008, Bradford and Bingley, OJ C 290 
13.11.2008, p. 1.



(44) It observes that BankCo will be a bank competing among 
others on the UK retail deposit market and on the UK 
mortgage lending market. In these two markets, some 
competitors are subsidiaries of foreign banks. The 
Commission concludes that since the State measures 
favouring AssetCo also directly favour BankCo, they 
distort competition and affect trade between Member 
States. 

(45) The State measures which confer a selective advantage on 
AssetCo are the following ones: 

(i) The State plans to inject up to GBP […] billion in 
AssetCo (in a stress case scenario). The Commission 
considers that the private investor test is not applicable 
to this capital injection since this transaction follows 
several aid measures in favour of NR/AssetCo and is 
implemented in parallel with several additional aid 
measures ( 1 ). In addition, if it were applicable, this 
test would not be fulfilled since AssetCo’s assets will 
be made of NR’s […] mortgage loans, unsecured 
personal loans and commercial loans, which are all 
likely to show a significant rate of default in this 
period of severe recession. It is therefore unlikely to 
be profitable for a private investor to provide capital to 
AssetCo. This measure favours AssetCo by allowing it 
to have sufficient capital to meet the FSA requirement. 
This allows a […] of AssetCo and therefore favours 
also BankCo, as explained above. On that basis, the 
Commission concludes that this measure constitutes 
aid and invites the UK authorities to provide more 
information on the size of the capital injection and 
its terms. 

(ii) The State guarantees covering the wholesale liabilities 
of AssetCo are likely to remain in place until State exit 
or liquidation. The Commission already concluded that 
these arrangements are State aid in the opening 
decision. The UK authorities are invited to provide 
details on the total exposures covered by these 
guarantee arrangements and their anticipated amorti­
sation over time under the new plan. These State guar­
antees allow a […] of AssetCo and therefore favour 
BankCo. On that basis, the Commission concludes that 
these measures constitute aid. 

(iii) Government will provide AssetCo with a working 
capital facility of up to GBP […] billion to ensure 
that it has adequate liquidity during the course of its 
[…]. The Commission invites the UK authorities to 
provide it with more information on this facility. 
More generally, the UK authorities intend to ensure a 
[…] of AssetCo and therefore intend to commit to 
provide any additional support necessary to AssetCo 
to allow it to […]. This working capital facility and 
this State commitment of providing further aid if 
necessary allows a […] of AssetCo. As explained 

above, this favours BankCo. On that basis, the 
Commission concludes that these State measures 
constitute aid. 

(iv) The State will increase the overall level and duration of 
its lending to NR/AssetCo. It will increase by between 
GBP […] and GBP […] billion and ultimate repayment 
will be deferred to beyond […]. The delayed reim­
bursement allows a […] of AssetCo. The increased 
lending allows AssetCo to transfer billions of cash to 
BankCo. It is therefore clear that the new tenor and 
amount of the State lending favour also BankCo. On 
that basis, the Commission concludes that these State 
measures constitute aid and requests the UK auth­
orities to submit more information on these measures. 

(46) As indicated above, all the State measures ensuring a […] 
of AssetCo allow the separation of AssetCo/NR branches, 
its mortgage writing platform, some of its […] mortgage 
loans and the retail deposits into BankCo. Taking into 
account all the above considerations, the Commission 
considers that the effect of the measures in favour of 
AssetCo is equivalent, from an economic point of view, 
to a purchase of the assets of Northern Rock by the 
State for the following reasons. Firstly, a private operator 
would not have been able to structure such an operation. 
Indeed, it seems that the State had to make use of its 
prerogative powers to structure this operation. Indeed, 
any private operators placed in a similar situation as NR 
would not have been able to separate the good assets from 
the bad and to maintain NR economic activity without a 
significant capital increase. Secondly, the operation of the 
State […] of AssetCo’s liabilities can be considered from an 
economic point of view to be equivalent to a purchase of 
non-performing assets of NR, which would allow BankCo 
to continue to pursue NR’s economic activities. Indeed, the 
Commission considers that, although BankCo is newly 
created, it continues NR’s economic activities since it 
provides services to the whole existing back book of NR 
before the operation. In particular, the customer rela­
tionship and the management of performing assets are 
all confined to BankCo. As confirmed by the reduced 
capital required by the FSA, the Commission considers 
that AssetCo could be seen as a State-owned vehicle 
whose aim is to reduce the capital requirements for 
BankCo pursuing NR’s economic activities. Finally, the 
Commission considers that the State aid in the present 
case is not aimed at liquidating a financial institution in 
difficulty and limiting the State exposure by auctioning the 
economic activity and/or financial institution’s assets on 
the market, but at reducing the capital injection that the 
State would have had to carry out otherwise as the unique 
shareholder of NR. 

Aid at the level of BankCo 

(47) Taking into account the above considerations, BankCo is a 
“good bank” which will operate the healthy assets of NR 
and will be freed from all the bad assets of NR. Under the 
Communication from the Commission on the Treatment of 
Impaired Assets in the Community Banking Sector ( 2 ) (‘the 
Impaired Assets Communication’), the aid element in 
such a transaction is the difference between the market
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( 1 ) Since AssetCo is the existing company Northern Rock plc, the 
Commission can at this stage not exclude that the injection of 
capital into AssetCo is the implementation of the commitment 
made by HM Treasury that it will ensure that NR will operate 
above the minimum capital requirements (this commitment was 
discussed in paragraph 91 of the opening decision). The 
Commission invites the UK authorities to provide their comments 
on that issue. If this capital injection is the implementation of the 
prior commitment, this would entail that the aid was granted already 
at that date but this would not affect the qualification of the measure 
as constituting aid or not. ( 2 ) OJ C 72, 26.3.2009, p. 1.



value of the assets guaranteed or purchased by the State 
and the price at which these assets have been guaranteed 
or purchased. In the present case, the aid element to 
BankCo is therefore the difference between the market 
value of the assets remaining in AssetCo and their value 
in the books of AssetCo ( 1 ). The Commission therefore 
invites the UK authorities to provide this information. 

(48) In addition to the foregoing measures granted to AssetCo, 
the Government also intends to inject up to GBP […] 
billion (in a stress case scenario) of capital in BankCo. It 
is not excluded that BankCo will be a profitable company, 
since it will have a portfolio of good quality mortgages and 
a lot of cash to make new lending. It is therefore possible 
that this investment will be profitable and that even a 
private investor could have done such investment. 
However, the Commission considers that the private 
investor test is not applicable to this capital injection 
since this transaction follows several aid measures in 
favour of NR ( 2 ) and is implemented in parallel with 
several additional aid measures. The measure can 
therefore not be assessed separately from the rest of the 
state interventions in favour of NR/AssetCo, which allows 
the transfer to BankCo of the good assets and liabilities of 
NR and a significant amount of cash. The selective 
measures in favour of BankCo therefore constitute aid. 

(49) Finally, in order for the Commission to properly assess the 
aid measures, the UK authorities are invited to present, in 
addition to the information on the notified measures, a full 
list of the measures already granted or planned to be 
granted to Northern Rock under any existing aid scheme. 

4.2. Compatibility of the aid 

4.2.1. The legal basis for the compatibility assessment of the aid 

(50) In its first opening decision of 2 April 2008, the Commis­
sion’s position was that the measure could at that stage not 
be found compatible with the common market pursuant to 
Article 87(3)(b) EC, because the aid did not seem to tackle 
a disturbance in an entire Member State, but instead aimed 
to address individual problems specific to the situation of 
NR. ( 3 ) In particular, the Commission observed in the 
opening decision that, although a bankruptcy of NR 
would have had negative spill-over effects for other 
banks, the information provided by the UK had not 
convinced it at that point in time that these negative 
consequences could have reached a size constituting a 
serious disturbance in the economy of the UK within the 
meaning of Article 87(3)(b) EC. 

(51) In the meantime, the Commission has acknowledged in its 
three Communications ( 4 ) and in its various approvals of 
the measures undertaken by the UK to combat the 
financial crisis ( 5 ), that there is serious disturbance in the 
UK economy and that measures supporting banks are apt 
to remedy serious disturbance in the UK economy. 
Therefore the legal basis for the assessment of the aid 
measures shall be Article 87(3)(b) EC. 

(52) As the Commission has set out in the three Communi­
cations adopted in the context of the current financial 
crisis ( 6 ), aid measures granted to banks in the context of 
the ongoing financial crisis should be assessed in line with 
the principles of the rescue and restructuring aid Guide­
lines, while taking into consideration the particular features 
of the systemic crisis in the financial markets ( 7 ). That 
means that the principles of the rescue and restructuring 
aid Guidelines may have to be adapted when applied to the 
restructuring of Northern Rock in the present crisis, which 
is assessed on the basis of Article 87(3)(b) EC. Within this 
context attention should be given to the rules set out in 
the rescue and restructuring aid Guidelines for own 
contribution. Given the fact that the external financing 
for Northern Rock has dried up and that the 50 % 
requirement set in rescue and restructuring aid Guidelines 
appears unfeasible in the current economic setting, the 
Commission accepts that during the crisis in the financial 
markets it may not be appropriate to request that the own 
contribution represents a predefined proportion of the 
costs of restructuring. Furthermore the design and imple­
mentation of measures to limit distortion of competition 
may also need to be reconsidered in so far as Northern 
Rock may need more time for their implementation due to 
the current market circumstances. 

(53) As the Commission has indicated in previous guidance, the 
depth of restructuring required to return to viability should 
at least be in direct proportion on the one hand to the 
scope and volume of the aid provided to NR and on the 
other to the fragility of its business model. 

4.2.2. Compatibility assessment under Article 87(3)(b) EC 

(54) In view of the above it follows that in order to assess the 
compatibility of the aid to NR on the basis of Article 
87(3)(b) EC, the Commission has to assess (i)
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( 1 ) Indeed, AssetCo will be financed, capitalised and guaranteed by the 
State. In other words, any loss incurred on the assets of AssetCo 
compared to the current book value will be supported by the State. 
The Commission therefore considers the transfer value in the 
meaning of the Impaired Asset Communication to be the current 
book value of the assets of AssetCo. 

( 2 ) It is recalled that BankCo will be created on the basis of the retail 
deposit balances and the mortgage lending platform of NR. 

( 3 ) Paragraphs 100 and 101 of the first opening decision. 

( 4 ) Banking Communication, OJ C 270, 25.10.2008 p. 8, Recapitali­
sation Communication, OJ C 10, 15.1.2009 p. 2, and Impaired 
Assets Communication (see footnote 7 above). 

( 5 ) See amongst others Commission Decisions regarding: Financial 
support measures to banking sector in the UK (N 507/2008), 
OJ C 290 13.11.2008 p. 1 and the Working Capital Guarantee 
Scheme (N 111/2008) to be published in OJ. 

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

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



whether the restructuring plan is able to restore the long- 
term viability, (ii) whether the aid is limited to the 
minimum and (iii) whether the negative spill-over effects 
of the aid is limited. 

(55) More generally, and in line with paragraph (47) above, the 
Commission invites the UK authorities to present all the 
necessary information justifying that the measure is 
consistent with the guidance set out in the Impaired 
Assets Communication. In particular, the UK authorities 
are invited to present more information on the national 
legal basis of the measure, whether the assets retained in 
AssetCo fulfilled the eligibility conditions and whether the 
valuation and pricing of the measure is consistent with 
these requirements. 

(i) R e s t o r a t i o n o f l o n g - t e r m v i a b i l i t y 

(56) With regard to the restoration of long term viability, the 
new restructuring plan seems to ensure the long term 
viability of BankCo. Indeed under the plan BankCo will 
not inherit the problems of NR. […] loans of NR will 
remain with AssetCo. In addition, BankCo will initially 
have a very liquid balance sheet thanks to large amounts 
of cash received from AssetCo. Moreover, the about […] % 
of the funding will come from retail deposits, thereby 
diversifying the sources of liquidity. 

(57) It would seem therefore that BankCo, as a result of these 
measures, does not risk encountering the same liquidity 
problems as faced by NR due to its high dependence on 
wholesale funding combined with long term assets. Never­
theless, the Commission observes that the UK authorities 
have not provided a detailed business plan that explains 
how BankCo will become a viable entity on a sustainable 
basis over the medium to long term. At this stage, viability 
of BankCo therefore has not been demonstrated. The 
Commission therefore invites the UK authorities and 
third parties to comment on this issue. 

(ii) A i d l i m i t e d t o t h e m i n i m u m / o w n 
c o n t r i b u t i o n 

(58) As regards the limitation of the aid to the minimum, the 
Commission observes that the aid is of such a type and 
quantity that it would allow BankCo to be freed of having 
to obtain expensive funding on the current market in order 
to absorb the losses on a large majority of high risk loans 
made by NR in the past. Therefore, it would not have to 
support the losses on these loans. Also, BankCo would be 
freed from having to pay back the government loans, as 
they would be transferred to AssetCo. BankCo would […] 
receive the […] assets of NR and will initially have a lot of 
cash. In other words, the aid seems to allow the creation of 
a very competitive new bank, instead of only restoring the 
long term viability of the existing bank. The Commission 
therefore strongly doubts that the aid is limited to the 
minimum. It seems that recapitalising NR would have 
requested less aid and of a much shorter duration. 

(59) As regards the limitation of the aid to the minimum, the 
Commission also notes that according to the Impaired 
Assets Communication, the State should guarantee or 
purchase impaired assets at a value not exceeding their 
real economic value. In the present case, the State 
accepts to fully finance and support the losses of the 
assets of AssetCo, whereas their book value seems signifi­

cantly higher than their real economic value, since this 
book value does not take into account future losses on 
these risky loans which will be caused by the current 
recession. This seems to be an additional indication that 
the aid is above the minimum necessary and that there is 
no adequate burden sharing as requested in paragraph 5.2 
of the Impaired Assets Communication. 

(60) Furthermore, the Commission’s doubts as regards the own 
contribution of NR to the restructuring have not been 
allayed by the UK authorities. The Commission observes 
that the restriction on new lending and the active 
redemption policy, which had allowed the accelerated 
redemption of the State loan in the last quarter, as 
planned in the original restructuring plan, has been 
abandoned and even reversed. Indeed, the AssetCo will 
draw additional resources under the loan facility. The 
Commission therefore doubts that the own contribution 
is sufficient and invites the UK authorities and third 
parties to comment on this issue. 

(iii) L i m i t i n g n e g a t i v e s p i l l - o v e r e f f e c t s 
a n d u n d u e d i s t o r t i o n c o m p e t i t i o n / 
m e a s u r e s w h i c h l i m i t t h e d i s t o r t i o n o f 
c o m p e t i t i o n 

(61) The funding provided to BankCo for the mortgage lending 
through the split-up of NR into BankCo and AssetCo could 
have negative spill-over effects on competitors. As a result 
of the funding, BankCo could increase its mortgage lending 
and consequently potentially increase its presence on that 
market at the expense of other competitors. The limits 
imposed by the Competitive Framework, as mentioned 
above, could contribute to limiting these negative spill- 
over effects. The Commission is interested to receive 
comments regarding this issue. 

(62) As regards the avoidance of undue distortions of 
competition, the Commission strongly doubts that 
sufficient measures are taken to offset the negative effects 
of the aid. Indeed, under the new plan, AssetCo will receive 
a very large amount of aid which will allow it to retain the 
large majority of NR’s assets on a solvent basis and to 
transfer to BankCo all the […] assets and liabilities of 
NR. It will also transfer to it a large amount of cash. As 
a consequence of all this aid, it seems that BankCo will be 
a very competitive firm. This bank will not have to support 
the losses due to all the risky lending made by NR in the 
past. In addition, it will not have to finance these loans, 
which is difficult to do on a profitable basis due to 
increased borrowing costs on the financial markets. 
Conversely, under the service agreement with AssetCo, it 
will manage the loans of AssetCo. In other words, it will 
not have to support the disadvantages of the loans made 
by NR in the past, but will keep the advantages, namely 
the contacts with the existing clients. In this sense, it is 
doubtful that the fact that BankCo will have a small 
balance sheet is really a measure limiting its market 
presence and can be considered as a measure which 
limits the distortion of competition. The Commission 
would therefore also welcome comments on this point. 

(63) The Commission in this context also observes that the 
amount of aid received by NR is so large that it is not 
certain that sufficient measures […] implemented to avoid 
undue distortion of competition, […]. […].
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(64) Furthermore, the Commission observes that some of the 
most relevant measures which aim to limit the distortion 
of competition proposed in the original restructuring plan 
have been amended. Under the new plan, aid is granted to 
allow the bank to make new loans of GBP 5 billion in 
2009 and GBP 9 billion in 2010 (compared to GBP 5 
billion each year in the original plan). In addition, NR 
has ceased the active redemption of maturing mortgages 
under its redemption programme. This programme, which 
has been operated by NR since 2008, has had the effect of 
further reducing the net supply of mortgage loans by NR. 

(65) The Commission acknowledges that in the context of the 
current financial crisis, a severe reduction of NR’s offer of 
new mortgage loans combined with its active retail 
mortgage redemption programme, in a period when 
there is already a general reduction of the supply of 
loans due to the other banks’ difficulties may increase a 
risk that NR contributes to worsen the situation. However, 
this does not release NR from the obligation to enact 
measures which aim to limit the distortion of competition 
to offset the distortions of competition. The Commission 
invites the interested parties to comment on this issue and 
to indicate to what extend a reduction in NR’s mortgage 
lending, taking into account its market share and presence, 
contributes to the problems on mortgage lending and until 
when they expect supply of mortgage loans to be 
constrained. Also, the Commission invites the UK to 
provide evidence concerning the problems regarding the 
supply of mortgages to the market. 

5. CONCLUSION 

(66) The Commission doubts at this stage that the aid measures 
included in the new restructuring plan are compatible with 
the common market. In particular, on the basis of the 
information available to it, the Commission cannot 

ascertain whether the notified aid is limited to the 
minimum necessary and the distortions of competition 
outweigh the positive effects of the aid. 

DECISION 

In the light of the foregoing considerations, the Commission 
has decided to extend the procedure laid down in Article 88(2) 
of the EC Treaty with respect to the measures notified on 
2 April 2009. The Commission requires the UK, within one 
month of receipt of this letter, to provide in addition to all 
documents already received, all the relevant information and 
data needed for the assessment of these measures. 

In particular, the Commission would wish to receive comments 
on the points on which it raised doubts. The UK is requested to 
forward a copy of this letter to the potential recipient of the aid 
immediately. 

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

The Commission warns the UK that it will inform interested 
parties by publishing this letter and a meaningful summary of it 
in the Official Journal of the European Communities. It will also 
inform interested parties in the EFTA countries which are signa­
tories to the EEA Agreement, by publishing a notice in the EEA 
Supplement to the Official Journal of the European Communities, 
and will inform the EFTA Surveillance Authority by sending a 
copy of this letter. All such interested parties will be invited to 
submit their comments within one month of the date of such 
publication.»
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Notificación previa de una operación de concentración 

(Asunto COMP/M.5551 — F2i/Finavias/ERG) 

Asunto que podría ser tramitado conforme al procedimiento simplificado 

(Texto pertinente a efectos del EEE) 

(2009/C 149/10) 

1. El 23 de junio de 2009, la Comisión recibió la notificación, de conformidad con lo dispuesto en el 
artículo 4 del Reglamento (CE) n o 139/2004 del Consejo ( 1 ), de un proyecto de concentración por el cual las 
empresas F2i Fondi Italiani per le Infrastrutture S.G.R. S.p.A. («F2i», Italia) y Finavias S.à.r.l. («Finavias», 
Luxemburgo), (una empresa que es indirectamente propiedad del Grupo AXA), adquieren el control con­
junto, a tenor de lo dispuesto en el artículo 3, apartado 1, letra b), del Reglamento del Consejo, de la 
participación mayoritaria de la empresa ENEL Rete Gas S.p.A. («ERG», Italia) mediante la adquisición de 
acciones. 

2. Las actividades comerciales de las empresas en cuestión son las siguientes: 

— F2i: fondo de inversión especializado en el sector de las infraestructuras, 

— Finavias: actividades de gestión de activos y capital de inversión, 

— ERG: suministro de distribución de gas mediante gasoductos de presión baja o media. 

3. Tras un examen preliminar, la Comisión considera que la operación notificada podría entrar en el 
ámbito de aplicación del Reglamento (CE) n o 139/2004. No obstante, se reserva su decisión definitiva al 
respecto. En virtud de la Comunicación de la Comisión sobre el procedimiento simplificado para tramitar 
determinadas operaciones de concentración con arreglo al Reglamento (CE) n o 139/2004 del Consejo ( 2 ), 
este asunto podría ser tramitado conforme al procedimiento simplificado establecido en dicha Comunica­
ción. 

4. La Comisión invita a los interesados a que le presenten sus posibles observaciones sobre el proyecto de 
concentración. 

Las observaciones deberán obrar en poder de la Comisión en un plazo máximo de diez días a partir de la 
fecha de la presente publicación. Podrán enviarse por fax (+32 2 2964301 o 2967244) o por correo, con 
indicación del número de referencia COMP/M.5551 — F2i/Finavias/ERG, a la siguiente dirección: 

Comisión Europea 
Dirección General de Competencia 
Registro de Concentraciones 
J-70 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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( 1 ) DO L 24 de 29.1.2004, p. 1. 
( 2 ) DO C 56 de 5.3.2005, p. 32.
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oposición 

50 EUR al año 

(*) Venta por ejemplar: — hasta 32 páginas: 6 EUR 
— de 33 a 64 páginas: 12 EUR 
— de más de 64 páginas: precio fijado caso por caso 

La suscripción al Diario Oficial de la Unión Europea, que se publica en las lenguas oficiales de la Unión Europea, 
está disponible en 22 versiones lingüísticas. Incluye las series L (Legislación) y C (Comunicaciones e informa- 
ciones). 
Cada versión lingüística es objeto de una suscripción aparte. 
Con arreglo al Reglamento (CE) n o 920/2005 del Consejo, publicado en el Diario Oficial L 156 de 18 de junio de 
2005, que establece que las instituciones de la Unión Europea no estarán temporalmente vinculadas por la 
obligación de redactar todos los actos en irlandés y de publicarlos en esta lengua, los Diarios Oficiales publicados 
en lengua irlandesa se comercializan aparte. 
La suscripción al Suplemento del Diario Oficial (serie S: Anuncios de contratos públicos) reagrupa las 
23 versiones lingüísticas oficiales en un solo CD-ROM plurilingüe. 
Previa petición, las personas suscritas al Diario Oficial de la Unión Europea podrán recibir los anexos del Diario 
Oficial. La publicación de estos anexos se comunica mediante una «Nota al lector» insertada en el Diario Oficial 
de la Unión Europea. 

Venta y suscripciones 

Las publicaciones de pago editadas por la Oficina de Publicaciones pueden adquirirse en nuestra red de 
distribuidores comerciales, la relación de los cuales figura en la dirección siguiente de Internet: 
http://publications.europa.eu/others/agents/index_es.htm 

OFICINA DE PUBLICACIONES OFICIALES DE LAS COMUNIDADES EUROPEAS 
L-2985 LUXEMBOURG 

EUR-Lex (http://eur-lex.europa.eu) ofrece acceso directo y gratuito a la legislación de la Unión Europea. 
Desde este sitio puede consultarse el Diario Oficial de la Unión Europea, así como los 

Tratados, la legislación, la jurisprudencia y la legislación en preparación. 

Para más información acerca de la Unión Europea, consulte: http://europa.eu 
ES


