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(Informaciones)

INFORMACIONES PROCEDENTES DE INSTITUCIONES Y ORGANOS DE LA
UNION EUROPEA

COMISION

Tipo de cambio del euro (')
5 de octubre de 2009
(2009/C 239/01)

1 euro =

Moneda Tipo de cambio Moneda Tipo de cambio
usD délar estadounidense 1,4616 AUD délar australiano 1,6713
JPY yen japonés 131,41 CAD  ddlar canadiense 1,5693
DKK corona danesa 7,4443 HKD  délar de Hong Kong 11,3275
GBP libra esterlina 0,91710 NZD délar neozelandés 2,0255
SEK corona sueca 10,3030 SGD ddlar de Singapur 2,0625
CHF franco suizo 1,5102 KRW  won de Corea del Sur 171537
ISK corona islandesa ZAR rand sudafricano 11,1130
NOK corona noruega 8,4460 CNY yuan renminbi 9,9773
BGN lev bulgaro 1,9558 HRK kuna croata 7,2550
CZK corona checa 25,462 IDR rupia indonesia 13 957,02
EEK corona estonia 15,6466 MYR ringgit malayo 5,0579
HUF forint hdngaro 267,24 PHP peso filipino 68,257
LTL litas lituana 3,4528 RUB rublo ruso 43,9550
LVL lats letéon 0,7084 THB baht tailandés 48,912
PLN zloty polaco 4,2076 BRL real brasilefio 2,5887
RON leu rumano 4,2640 MXN peso mexicano 19,8997
TRY lira turca 2,1720 INR rupia india 69,4550

(") Fuente: tipo de cambio de referencia publicado por el Banco Central Europeo.
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INFORMACIONES PROCEDENTES DE LOS ESTADOS MIEMBROS

Actualizacién de la lista de permisos de residencia a que se refiere el articulo 2, apartado 15, del

Reglamento (CE) n® 562/2006 del Parlamento Europeo y del Consejo, por el que se establece un

Cédigo comunitario de normas para el cruce de personas por las fronteras (Cédigo de fronteras

Schengen) (DO C 247 de 13.10.2006, p. 1; DO C 153 de 6.7.2007, p. 5; DO C 192 de 18.8.2007,

p- 11; DO C 271 de 14.11.2007, p. 14; DO C 57 de 1.3.2008, p. 31; DO C 134 de 31.5.2008, p. 14;

DO C 207 de 14.8.2008, p. 12; DO C 331 de 21.12.2008, p. 13; DO C 3 de 8.1.2009, p. 5 y DO C 64
de 19.3.2009, p. 15)

(2009/C 239/02)

La publicacion de la lista de permisos de residencia a que se refiere el articulo 2, apartado 15, del
Reglamento (CE) n°® 562/2006 del Parlamento Europeo y del Consejo, de 15 de marzo de 2006, por el
que se establece un Cédigo comunitario de normas para el cruce de personas por las fronteras (Codigo de
fronteras Schengen) (1), se basa en la informacién comunicada por los Estados miembros a la Comision de
conformidad con el articulo 34 del Cédigo de fronteras Schengen.

Ademds de la publicacién en el DO, mensualmente se efectiia una actualizacién en el sitio Internet de la
Direccién General de Justicia, Libertad y Seguridad.

GRECIA
Sustitucién de los apartados 1-7 de la lista publicada en el DO C 247 de 13.10.2006

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

[Permiso de residencia para extranjeros (formato uniforme de conformidad con el Reglamento (CE) n°
1030/2002 del Consejo, de 13 de junio de 2002 — expedido a todos los extranjeros con residencia
legal en Grecia)]

— Aeltio Awapoviic Méhoug Owoyévetag TTohitn g Eveong

(Tarjeta de residencia de un miembro de la familia de un ciudadano de la UE — expedida a nacionales
de un tercer pais que son miembros de la familia de un ciudadano griego o de un ciudadano de la Unién
Europea y a los padres de nifios menores de edad)

— Awapoviig Movipng Awapoviis Méhoug Owoyéverag [Tohit e Eveong

(Permiso de residencia permanente de un miembro de la familia de un ciudadano de la UE — expedido a
nacionales de un tercer pais que son miembros de la familia de un ciudadano griego o de un ciudadano
de la Unién Europea y a los padres de nifios menores de edad)

— Adeia dapovrs opoyevav ANfaviag (eviaiou TUmou)

[Permiso de residencia de nacionales de Albania de ascendencia griega (formato uniforme) — de una
validez de hasta diez (10) aflos y concedido a los ciudadanos de Albania de ascendencia griega y a los
miembros de sus familias a los efectos de residencia y empleo en Grecia]

() DO L 105 de 13.4.2006, p. 1.
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— Abewa mapapovig ahodarov (fifAidpio ypopatog Aevkov) (1)
[Permiso de residencia para extranjeros (cuadernillo de color blanco) — expedido:

a) a las personas a las que se ha reconocido el estatuto de refugiados conforme a la Convencién de
Ginebra de 1951;

b) a extranjeros de ascendencia griega (excepto a los nacionales de Albania)]
— Aektio tavtottag alhodanol (ypopa mpdotvo)

[Tarjeta de identidad para extranjeros (color verde) — expedido solamente a extranjeros de ascendencia
griega. Su periodo de validez puede ser de dos o cinco afios]

— Edwo Aektio Tautotytag Opoyevols (xpoua pmel) (3)

[Tarjeta de identidad especial para extranjeros de ascendencia griega (color beige) — expedida a nacio-
nales de Albania de ascendencia griega. Su perfodo de validez es de tres afios. Esta tarjeta se expide
también a sus conyuges y descendientes de origen griego, independientemente de su nacionalidad,
siempre y cuando se acredite la relacién de parentesco mediante un documento oficial]

— Edikd Aektio Tautotyrag Opoyevols (xpopa pol)

[Tarjeta de identidad especial para extranjeros de ascendencia griega (color rosa) — expedida a extran-
jeros de ascendencia griega procedentes de la antigua URSS. Su periodo de validez es indefinido]

— Edwo Aektio Tautotytag Opoyevols

[Tarjeta de identidad especial para extranjeros de ascendencia griega — vilida diez (10) afios y expedida
a nacionales de Albania de ascendencia griega y a miembros de sus familias].

AUSTRIA
Sustitucion de la lista publicada en el DO C 64 de 19.3.2009

— Unbefristeter Aufenthaltstitel — erteilt eines gewohnlicher Sichtvermerk gemidf im Sinne des § 6 Abs. 1
Z. 1 FrG 1992 (von Inlandsbehorden sowie Vertretungsbehorden bis 31.12.1992 in Form eines Stem-
pels ausgestellt)

[Permiso de residencia permanente, expedido en forma de visado comiin con arreglo al parrafo primero
del articulo 6, apartado 1 de la Ley de Extranjerfa de 1992 (expedido por las autoridades y por las
representaciones austriacas hasta el 31.12.1992 en forma de sello)]

— Aufenthaltstitel in Form einer griinen Vignette bis Nr. 790.000
(Permiso de residencia en forma de etiqueta verde a partir del n® 790.000)
— Aufenthaltstitel in Form einer griin-weiffen Vignette ab Nr. 790.001
(Permiso de residencia en forma de etiqueta verde y blanca a partir del n® 790.001)

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

(Permiso de residencia en formato de etiqueta con arreglo a la Accién Comin 97/11(JAI del Consejo, de
16 de diciembre de 1996, relativa a un modelo uniforme de permiso de residencia, DO L 7 de
10.1.1997 — expedido en Austria desde el 1 de enero de 1998 hasta el 31 de diciembre de 2004)

(") Estd previsto sustituir este tipo de permiso de residencia por el documento independiente contemplado en el Re-
glamento (CE) n® 1030/2002 del Consejo. Una vez se efectiie dicho cambio, los Estados miembros serdn informados
del mismo.

(3) Este documento dej6 de expedirse en mayo de 2005. Los documentos ya expedidos serdn vélidos hasta su fecha de
expiracion. Este documento ha sido sustituido por la tarjeta de identidad contemplada en el apartado 9.
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— Aufenthaltstitel ,Niederlassungsnachweis* im Kartenformat ID1 entsprechend den Gemeinsamen Mafs-

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

[Permiso de residencia «certificado de establecimiento» en formato de tarjeta ID1 previsto por la Accidén
Comiin adoptada con arreglo al Reglamento (CE) n® 1030/2002 del Consejo, de 13 de junio de 2002,
por el que se establece un modelo uniforme de permiso de residencia para nacionales de terceros paises
— expedido en Austria desde el 1 de enero de 2003 hasta el 31 de diciembre de 2005]

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

[Permiso de residencia en formato de etiqueta con arreglo al Reglamento (CE) n® 1030/2002 del
Consejo, de 13 de junio de 2002, por el que se establece un modelo uniforme de permiso de residencia
para nacionales de terceros paises — expedido en Austria desde el 1 de enero de 2005 hasta el 31 de
diciembre de 2005]

Aufenthaltstitel ,Niederlassungsbewilligung*, ,Familienangehoriger”, ,Daueraufenthalt-EG*, ,Daueraufent-
halt-Familienangehoriger” und ,Aufenthaltsbewilligung” im Kartenformat ID1 entsprechend den Gemein-
samen Mafinahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur
einheitlichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehorige (in Osterreich ausgegeben seit
1.1.20006)

[Permiso de residencia «Autorizaciéon de establecimiento», «<Miembro de la familia», «Residencia perma-
nente CE», «Residencia permanente miembro de la familia» y «Autorizacion de residencia» en formato de
tarjeta ID1 con arreglo al Reglamento (CE) n® 1030/2002 del Consejo, de 13 de junio de 2002, por el
que se establece un modelo uniforme de permiso de residencia para nacionales de terceros paises —
expedido en Austria desde el 1 de enero de 2006]

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

Eine ,Niederlassungsbewilligung® kann nur fiir folgende Zwecke erteilt werden: ,Schliisselkraft”, ,ausge-
nommen Erwerbstitigkeit*, ,unbeschrinkt®, ,beschrinkt* sowie ,Angehoriger”.

[Los permisos «Niederlassungsbewilligung» (autorizacién de establecimiento) y «Aufenthaltsbewilligung»
(autorizacion de residencia) indican su finalidad.

El permiso «Niederlassungsbewilligung» podrd emitirse Gnicamente a los fines siguientes: «Schliisselkraft»
(trabajador clave), «ausgenommen Erwerbstatigkeit» (sin actividad remunarada), «unbeschrinkt» (ilimi-
tado), «beschrankt» (limitado) and «Angehoriger» (persona a cargo)].

Eine ,Aufenthaltsbewilligung” kann fuir folgende Zwecke erteilt werden: ,Rotationsarbeitskraft®, ,Betrieb-
sentsandter, ,Selbstindiger®, ,Kiinstler®, ,Sonderfille unselbstindiger Erwerbstitigkeit®, ,Schiiler®, ,Stu-
dierender, ,Sozialdienstleistender”, ,Forscher, ,Familiengemeinschaft* sowie ,Humanitdre Griinde®.

[El permiso «Aufenthaltsbewilligung» (autorizacién de residencia ) podrd concederse a los fines siguientes:
«Rotationsarbeitskraft» (persona que trabaja para un empleador internacional y que debe cambiar de
lugar de trabajo con regularidad), «Betriebsentsandter» (trabajador destacado), «Selbstindiger» (trabajador
por cuenta propia), «Kiinstler» (artista), «Sonderfille unselbstandiger Erwerbstitigkeit» (casos especiales de
trabajador por cuenta ajena), «Schiiler» (alumno de escuela), «Studierender» (estudiante), «Sozialdiens-
tleistender» (trabajador social), «Forscher» (investigador), «Familiengemeinschaft» (reunificacion familiar)
y «Humanitire Griinde» (razones humanitarias)].

,Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlas-
sungsrechtes fur Angehorige von freiziigigkeitsberechtigten EWR-Biirgern gemidfl § 54 NAG 2005

[«Tarjeta de residencia permanente» para acreditar un derecho comunitario de residencia y estableci-
miento de los familiares de nacionales del EEE que disfrutan de libre circulacion en virtud del articulo 54
de la ley relativa a la residencia y al establecimiento de 2005 (NAG»)]
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— Bestitigung iiber den Antrag auf Verlingerung des Aufenthaltstitels in Form einer Vignette aufgrund §

24/1 NAG 2005

[«Confirmacién de la solicitud de renovacion del permiso de residencia» en formato de etiqueta en virtud
del articulo 24, apartado 1, de la ley relativa a la residencia y al establecimiento de 2005 (NAG»)]

Lichtbildausweis fiir Triger von Privilegien und Immunititen in den Farben rot, gelb und blau, ausgestellt
vom Bundesministerium européische und internationale Angelegenheiten

(Tarjeta de identidad con fotografia cuyo titular goza de privilegios e inmunidades, de color rojo,
amarillo y azul, expedida por el Ministerio de Asuntos Europeos e Internacionales)

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

(Tarjeta de identidad con fotografia cuyo titular goza de privilegios e inmunidades, de color rojo,
amarillo, azul, verde, marrén y naranja, expedida por el Ministerio de Asuntos Europeos e Internacio-
nales)

,Status des Asylberechtigten* gemifd § 7 AsylG 1997 in der Fassung BGBL. I Nr. 101/2003 (zuerkannt
bis 31. Dezember 2005) — in der Regel dokumentiert durch einen Konventionsreisepass in Buchform
im Format ID 3 (in Osterreich ausgegeben im Zeitraum 1.1.1996 bis 27.8.2006)

[«Persona con derecho al estatuto de asilo» de conformidad con el articulo 7 de la ley de asilo de 1997
segin lo establecido en la gaceta oficial federal I n® 101/2003 (concedido hasta el 31 de diciembre de
2005) — generalmente acreditado mediante documento de viaje en formato de cuadernillo ID 3
(expedido en Austria del 1.1.1996 al 27.8.2006)]

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

[Persona con derecho al estatuto de asilo» de conformidad con el articulo 3 de la ley de asilo de 2005
(concedido desde el 1 de enero de 2006) — generalmente acreditado mediante pasaporte extranjero en
el formato de cuadernillo ID 3 (expedido en Austria desde el 28.8.2006)]

LStatus des subsididr Schutzberechtigten* gemif§ § 8 AsylG 1997 in der Fassung BGBL. I Nr. 101/2003
(zuerkannt bis 31. Dezember 2005) — in der Regel dokumentiert durch Konventionsreisepass in
Buchform im Format ID 3 mit integriertem elektronischen Mikrochip (in Osterreich ausgegeben im
Zeitraum 1.1.1996 bis 27.8.2006)

[Personas que tienen el «estatuto de proteccion subsidiaria» de conformidad con el articulo 8 de la ley de
asilo de 1997 segtin lo establecido en la gaceta oficial federal I n® 101/2003 (concedido hasta el 31 de
diciembre de 2005) — generalmente acreditado mediante documento de viaje en formato de cuadernillo
ID 3 con un microprocesador electrénico integrado (expedido en Austria del 1.1.1996 al 27.8.2006)]

,Status des subsididr Schutzberechtigten” gemaff § 8 AsylG 2005 (zuerkannt seit 1. Janner 2006) — in
der Regel dokumentiert durch Fremdenpass in Buchform im Format ID 3 mit integriertem elektronis-
chen Mikrochip (in Osterreich ausgegeben seit 28.8.2006)

[Personas que tienen el «estatuto de proteccion subsidiaria» de conformidad con el articulo 8 de la ley de
asilo de 2005 (concedido desde el 1 de enero de 2006) — generalmente acreditado mediante pasaporte
extranjero en formato de cuadernillo ID 3 con un microprocesador electrénico integrado (expedido en
Austria desde el 28.8.2006)]
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Otros documentos que dan derecho a su titular a residir o ser readmitidos en Austria:

— Liste der Reisenden fiir Schiilerreisen innerhalb der Europiischen Union im Sinne des Beschlusses des

Rates vom 30. November 1994 iiber die gemeinsame Mafinahme tiber Reiseerleichterungen fiir Schiiler
von Drittstaaten mit Wohnsitz in einem Mitgliedstaat

(Lista de personas que participan en un viaje escolar dentro de la Unién Europea con arreglo a la
Decision del Consejo de 30 de noviembre de 1994 relativa a las facilidades de desplazamiento para los
escolares de terceros paises que residan en un Estado miembro)

,Beschiftigungsbewilligung“ nach § 5 Auslinderbeschiftigungsgesetz mit einer Giltigkeit bis zu sechs
Monaten in Verbindung mit einem giiltigen Reisedokument fiir Fremde, die nach der Verordnung (EG)
Nr. 539/2001 id.g.F. zur sichtvermerksfreien Einreise berechtigt sind.

[Permiso de empleo de conformidad con el articulo 5 de la ley de empleo para extranjeros, valido hasta
seis meses, en relacion con un documento de viaje valido para extranjeros que faculte, conforme al
Reglamento (CE) n® 539/2001 (tal y como ha sido modificado), a entrar en el pais sin necesidad de
visado].
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Actualizacién de los modelos de tarjetas expedidas por los Ministerios de Asuntos Exteriores de

los Estados miembros a los miembros acreditados de representaciones diplomdticas y

oficinas consulares y miembros de sus familias a que hace referencia el articulo 19, apartado 2,

del Reglamento (CE) n°® 562/2006 del Parlamento Europeo y del Consejo, por el que se establece un

Céddigo comunitario de normas para el cruce de personas por las fronteras (Cédigo de fronteras

Schengen) (DO C 247 de 13.10.2006, p. 85; DO C 153 de 6.7.2007, p. 15 y DO C 64 de 19.3.2009,
p- 18)

(2009/C 239/03)

La publicacién de la lista de permisos de residencia a que se refiere el articulo 2, apartado 15, del
Reglamento (CE) n°® 562/2006 del Parlamento Europeo y del Consejo, de 15 de marzo de 2006, por el
que se establece un Cédigo comunitario de normas para el cruce de personas por las fronteras (Codigo de
fronteras Schengen) (1), se basa en la informacién comunicada por los Estados miembros a la Comisién de
conformidad con el articulo 34 del Cédigo de fronteras Schengen.

Ademds de la publicacion en el DO, mensualmente se efectiia una actualizacién en el sitio Internet de la
Direccién General de Justicia, Libertad y Seguridad.

ISLANDIA
Sustitucion de la informacion publicada en el DO C 247 de 13.10.2006

El Ministerio de Asuntos Exteriores expide, desde el 1 de enero de 2009, nuevas tarjetas de identidad a los
miembros del personal de misiones diplomaticas y oficinas consulares de carrera en Islandia.

Personuskilriki/Tarjeta de identidad azul (véase el modelo)

Esta tarjeta de identidad es expedida al personal administrativo, técnico y de servicio de misiones diploma-
ticas y oficinas consulares de carrera en Islandia y a los miembros de sus familias que forman parte de sus
hogares.

Se trata de una tarjeta de identidad plastificada de color blanco (8,6 cm x 5,4 cm) con bandas de color azul
en la parte superior de ambas caras. En el anverso lleva un niimero de serie en la banda de color azul, una
fotografia del titular, su nombre, firma y funcién y el nombre del Estado que lo envia. En el reverso, en la
banda azul se indica que se trata de una Persénuskilriki (Tarjeta de identidad) expedida por el Ministerio de
Asuntos Exteriores/Utanrikisrdduneytio. El sello de la Republica figura estampado en la tarjeta. Estd firmado
por el Jefe de Protocolo con indicacién de las fechas de expedicién y caducidad. Se indica, en lengua
islandesa, que la tarjeta deberd ser devuelta al Ministerio de Asuntos Exteriores tras la salida del titular de
Islandia.

Anverso Reverso

2 UTANRIKISRAPUNEYTID
. =)
Kort nr: 00-2009 Personuskilriki
Nafhn: (Identity card)
Jane Smith Fsnden Gudlaugsson
Titill: Hérdur Gudlaugsson
Starfsmadur Protokollsstjori
Sendirdid: Utgafudagur Gildir til
Tsland | 1.JAN.2009  2.JAN.2009
Iceland Undirskrift

Skirteini pessu ber ad skila til Utanrikisriduneytisins vid
brottfor fré fslandi

() DO L 105 de 13.4.2006, p. 1.
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Diplématiskt personuskilriki/Tarjeta de identidad diplomitica roja (véase el modelo)

Esta tarjeta de identidad es expedida a los Jefes de Misiones y oficinas consulares, a los miembros del
personal diplomatico y funcionarios consulares y a los miembros de sus familias que forman parte de sus
hogares.

Se trata de una tarjeta de identidad plastificada de color blanco (8,6 cm x 5,4 cm) con bandas de color rojo
en la parte superior de ambas caras. En el anverso lleva un niimero de serie en la banda de color rojo, una
fotografia del titular, su nombre, firma y funcién y el nombre del Estado que lo envia. En el reverso, en la
banda de color rojo se indica que se trata de una Diplomatiskt persénuskilriki (Tarjeta de identidad
diplomatica) expedida por el Ministerio de Asuntos Exteriores/Utanrikisrdduneytid. El sello de la Reptblica
figura estampado en la tarjeta. Estd firmado por el Jefe de Protocolo con indicacién de las fechas de
expedicion y caducidad. Se indica, en lengua islandesa, que el titular de la tarjeta goza de privilegios e
inmunidad diplomaticos al amparo del Derecho internacional y que, en consecuencia, queda prohibido
restringir su libre circulacién.

Anverso Reverso

UTANRIKISRADUNEYTID

Kort nr: 00-2009

Diplomatiskt personuskilriki
(Diplomatic identity card)

Nafn:

Jane Smith Hindeon G

Titill; Hi')rbl'lr Guﬂlssug.sson

Sendiherra Protokollsstjori
Utgifudagur Gildir til

§endirﬁ6: 1. JAN. 2009 2. JAN. 2009

Island __MM_ Handhafi bessa skirteinis ntur diplomatiskra
foreéttinda og fridhelgi ad alpjédal
Iceland Undirskrift | Dt e e
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(Anuncios)

PROCEDIMIENTOS RELATIVOS A LA APLICACION DE LA POLITICA DE
COMPETENCIA

COMISION

Anuncio publicado de conformidad con el articulo 27, apartado 4, del Reglamento (CE) n° 1/2003
del Consejo en el asunto COMP/B-1/39.351 — Interconectores suecos

(Texto pertinente a efectos del EEE)

(2009/C 239/04)

1. INTRODUCCION

Con arreglo al articulo 9 del Reglamento (CE) n® 1/2003
del Consejo ('), cuando la Comisién se disponga a adoptar
una Decisién que ordene la cesacién de una infraccién y
las empresas interesadas propongan compromisos que res-
pondan a las inquietudes que les haya manifestado la Co-
misién en su andlisis preliminar, ésta podrd, mediante una
Decisién, convertir dichos compromisos en obligatorios
para las empresas. Tal Decision podrd adoptarse por un
periodo de tiempo determinado y en ella debe constar que
ya no hay motivos para la intervenciéon de la Comisién.
Segtin el articulo 27, apartado 4, del mismo Reglamento,
la Comisién publicard un breve resumen del asunto y el
contenido fundamental de los compromisos. Los terceros
interesados podrdn presentar sus observaciones dentro del
plazo fijado por la Comisién.

2. RESUMEN DEL ASUNTO

El 25 de junio de 2009 la Comision aprobd un andlisis
preliminar de conformidad con el articulo 9, apartado 1,
del Reglamento (CE) n°® 1/2003 relativo a supuestas infrac-
ciones del operador sueco de redes de transmision Svenska
Kraftnit («<SvK») en el mercado sueco de transmision de
electricidad.

Segtn el andlisis preliminar SvK es dominante en el mer-
cado sueco de la transmisién de electricidad. En el andlisis
preliminar se expresaba la preocupacién de que SvK pu-
diera haber abusado de su posicién dominante segin el
articulo 82 del Tratado CE y el articulo 54 del Acuerdo
EEE: SvK puede haber incurrido en dicha conducta en
particular cuando anticipé la congestion interna de la
red de transmision sueca reduciendo la capacidad de inter-
conexion para el comercio entre Suecia y Estados miem-
bros vecinos de la UE y del EEE, instaurando una discri-
minacién entre servicios de transmisiéon de electricidad
nacionales y de exportacion y fraccionando el mercado
interior sin justificacién objetiva alguna.

() DO L 1 de 4.1.2003, p. 1.

(4)

3. CONTENIDO ESENCIAL DE LOS COMPROMISOS
OFRECIDOS

SvK impugna el andlisis preliminar de la Comisién. No
obstante, ha ofrecido una serie de compromisos con arre-
glo al articulo 9 del Reglamento (CE) n° 1/2003 con
objeto de despejar las objeciones de la Comision respecto
a la competencia. Los aspectos esenciales de las propuestas
pueden resumirse como sigue:

SvK subdividird el sistema sueco de transmisién en dos o
mds y gestionard el sistema sueco de transmision de
acuerdo con este sistema antes del 1 de julio de 2011 a
mds tardar. La configuracién de las diferentes zonas serd lo
bastante flexible para poder adaptarse rdpidamente a los
cambios previstos e imprevistos de la futura estructura de
flujos de la red de transmision sueca. A partir de la fecha
en que las zonas entren en funcionamiento, SvK gestionard
la congestion de la red de transmision sueca sin limitar la
capacidad comercial de los interconectores.

Habrd una excepcién a este principio de gestion de la
congestion interna: la congestién del corredor de la costa
oeste. Sin embargo, SvK se compromete a reforzar la sec-
cion del corredor de la costa oeste construyendo y po-
niendo en funcionamiento una nueva linea de transmisién
de 400 kV entre Stenkullen y Stromma-Lindome antes del
30 de noviembre de 2011.

Durante el periodo transitorio, es decir, el periodo entre la
notificacion de la decisién de compromiso y la fecha en la
que las diferentes zonas entrardn en funcionamiento, SvK
se compromete a gestionar cualquier congestién que se
presente en la red de transmision sueca, con excepcion
del corredor de la costa oeste, teniendo en cuenta los
recursos normativos relativos al intercambio cruzado,
con el fin de resolver la congestion. En la practica, en la
fase de planificacion, cuando se prevea una congestion y
por tanto se haya detectado la necesidad de restriccion
(MW), SvK se compromete a identificar todos los recursos
normativos adecuados relativos al intercambio cruzado de
los que pueda disponerse en la fase operativa para abordar
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tal congestién. A continuacion, SvK clasificard estos recur-
sos por orden de mérito y seleccionard los mds econdémi-
cos hasta alcanzar el volumen de restriccién establecido.
Entre estos recursos, SvK seguird seleccionando los situa-
dos en Suecia y los sumard hasta obtener una cantidad
(MW). SvK se compromete a deducir esta cantidad de la
necesidad de restriccién prevista inicialmente. Si como
consecuencia de esta deduccién, sigue faltando una canti-
dad correspondiente a la restriccion, SvK se compromete a
aplicar a esta cantidad reducida las capacidades comerciales
del interconector correspondiente. En la fase operativa, SvK
se compromete a utilizar cualquier recurso normativo ade-
cuado para resolver la congestién con el fin de garantizar
al interconector las capacidades comerciales que le habria
ofrecido el mercado. El volumen real de intercambio cru-
zado necesario puede ser mayor o menor del volumen
previsto establecido en la fase de planificacion.

La versién completa de los compromisos puede consul-
tarse, en inglés, en el sitio Web de la Direccién General
de Competencia: http://ec.europa.eu/comm/competition/
index_en.html

4. INVITACION A PRESENTAR OBSERVACIONES

La Comisién se propone, en funcion de la prueba de
mercado, adoptar una Decisién con arreglo al articulo 9,
apartado 1, del Reglamento (CE) n°® 1/2003 en virtud de la
cual se declaren vinculantes los compromisos anterior-

(10

11

=

N

mente resumidos y publicados en la pdgina web de la
Direccién General de Competencia.

De conformidad con el articulo 27, apartado 4, del Regla-
mento (CE) n°® 1/2003, la Comisién invita a los terceros
interesados a presentar sus observaciones sobre los com-
promisos propuestos. En este contexto, la Comision soli-
cita a las partes interesadas que presenten sus observacio-
nes, en particular, sobre la exclusién del corredor de la
costa oeste del compromiso de introducir zonas diferentes.
Todas las observaciones deberdn obrar en poder de la
Comisién en el plazo de un mes a partir de la fecha de
la presente publicacién. Asimismo, se ruega a los terceros
interesados que faciliten una versién no confidencial de sus
observaciones en la cual los secretos comerciales y otros
pasajes de contenido confidencial hayan sido suprimidos y
sustituidos, en su caso, por un resumen no confidencial o
por la indicacién «secretos comerciales» o «confidencial».
Las peticiones que estén justificadas serdn atendidas.

Estas observaciones pueden dirigirse a la Comisién con el
numero de referencia COMP/B-1/39.351 — Interconecto-
res suecos, por correo electronico (COMP-GREFFE-ANTI-
TRUST@ec.europa.eu), por fax (+32 22950128) o por co-
rreo a la siguiente direccién:

Comisién Europea

Direccién General de Competencia

Registro de Acuerdos y Précticas Restrictivas
1049 Bruxelles/Brussel

BELGIQUE/BELGIE


http://ec.europa.eu/comm/competition/index_en.html
http://ec.europa.eu/comm/competition/index_en.html
mailto:COMP-GREFFE-ANTITRUST@ec.europa.eu
mailto:COMP-GREFFE-ANTITRUST@ec.europa.eu
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AYUDA ESTATAL — LETONIA
Ayuda estatal C 26/09 (ex N 289/09) — Ayuda de reestructuracion a JSC Parex Banka
Invitacién a presentar observaciones en aplicacion del articulo 88, apartado 2, del Tratado CE

(Texto pertinente a efectos del EEE)
(2009/C 239/05)

Por carta de 29 de julio de 2009, reproducida en la versién lingiiistica auténtica en las paginas siguientes al
presente resumen, la Comision notificé a Letonia su decision de incoar el procedimiento previsto en el
articulo 88, apartado 2, del Tratado CE en relacién con la medida antes citada.

Los interesados podran presentar sus observaciones sobre las medidas respecto de las cuales la Comisién ha
incoado el procedimiento en un plazo de un mes a partir de la fecha de publicacion del presente resumen y

de la carta siguiente, envidndolas a:

Comisiéon Europea

Direccién General de Competencia
Registro de ayudas estatales

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Fax +32 22961242

Dichas observaciones serdn comunicadas a las autoridades letonas. Los interesados que presenten observa-
ciones podran solicitar por escrito, exponiendo los motivos de su solicitud, que su identidad sea tratada de

forma confidencial.

RESUMEN
I. PROCEDIMIENTO

El 24 de noviembre de 2008, la Comisién aprobd un
paquete de medidas de salvamento en favor de JSC Parex
Banka (en lo sucesivo «Parex» o el banco). La Comision
aprobé cambios de las medidas de salvamento el 11 de
febrero de 2009 y el 11 de mayo de 2009. Letonia noti-
fico un plan de reestructuracién para Parex en la fecha
prevista, el 11 de mayo de 2009.

I[I. HECHOS

El beneficiario de la ayuda, Parex, es el segundo mayor
banco de Letonia en lo que se refiere a activos. Es un
banco universal que ofrece una amplia gama de productos
bancarios directamente y a través de filiales especializadas.
El banco fue fundado en 1992 con la participacién ma-
yoritaria de dos particulares, antes de que el Estado letén
adquiriese sus acciones. Parex tiene sucursales en Esto-
colmo, Tallin, Hamburgo y Berlin y once oficinas de re-
presentacién en otros nueve paises. La cartera de présta-
mos de Parex alcanzé una tasa de crecimiento anual com-
puesta (TCAC) del 28 % durante el auge de la economia
letona en 2004-2008.

Parex encontrd dificultades en octubre de 2008 mientras el
entorno financiero se deterioraba gravemente. Al ser el
mayor banco letén sin una sociedad matriz extranjera
fuerte, Parex sufrié6 mds la falta de confianza en el sector
financiero letén con una pérdida de la confianza de los
depositantes. La retirada de depdsitos alcanzé cotas de
salida diaria de 100 millones EUR, lo que tuvo como
resultado una caida en los depdsitos del 36 % con relacion
a finales de 2007 (debido mayormente a las retiradas
efectuadas por las empresas y los particulares residentes).

El déficit de financiacién resultante fue sustituido por me-
didas estatales destinadas a inyectar liquidez.

Cuando la actual crisis econdmica y financiera global se
agrav), Parex estaba mds expuesta que otras entidades
bancarias. Su reciente historial de actividad bancaria rela-
tivamente arriesgada se reflejaba en un balance general de
rdpido crecimiento, dependiente en gran medida de la ex-
pansion crediticia concentrada en el sector inmobiliario,
grandes préstamos y operaciones de préstamo a paises
de la CEL. Como consecuencia, aument6 el riesgo en la
cartera de préstamos del banco.

A raiz de un examen previo, el banco registr6 pérdidas que
ascendian a 131 millones LVL (185 millones EUR) en
2008 a nivel de grupo en comparacién con un beneficio
de 40 millones LVL (58 millones EUR) en 2007. En
cuanto a 2008, el capital social cayé un 65 % hasta los
77 millones LVL, debido principalmente al aumento de las
reservas para préstamos incobrables y pérdidas en la car-
tera de valores.

Ante esta perspectiva, las autoridades letonas decidieron
intervenir en Parex en aras de la estabilidad financiera.

Antes de proporcionar liquidez u otro tipo de ayuda, el
Estado leton adquiri6 una participacion inicial del 51 % del
banco. Sin embargo, no se restableci6 la confianza y con-
tinud la retirada de depdsitos. Como consecuencia, el go-
bierno adquirié de los fundadores del banco el 34 % res-
tante. El 11 de noviembre de 2008, el Tesoro del Estado
deposité6 200 millones LVL en Parex a fin de asegurar la
suficiente liquidez. A continuacién, la cantidad total ma-
xima de la linea de liquidez de la que el banco podia
disponer se incrementé hasta 1500 millones LVL. En
marzo 2009, la cantidad total de la ayuda de liquidez a
corto plazo alcanzé los 873 millones LVL.



C 239/12

Diario Oficial de la Unién Europea

6.10.2009

(®)

(11)

(12)

(13)

Letonia también ofrecié garantias estatales para préstamos
sindicados ya existentes. Mediante decision de la Comisién
de 11 de mayo de 2009, se aprobé una medida de reca-
pitalizacién que permitia a Parex obtener y mantener un
coeficiente de adecuacién del capital del 11 % durante la
fase de salvamento consistente en una inyeccion de capital
por parte del Estado mediante la adquisicién de acciones
ordinarias de nueva emisién y la concesiéon de un prés-
tamo subordinado.

En cuanto al plan de reestructuracién presentado, éste
prevé la aplicacién de una nueva estrategia que organiza
las operaciones del banco en tres grandes segmentos: ges-
tién de capitales de empresas, de comercios minoristas y
de particulares, que se consideran los principales segmen-
tos de Parex en el futuro. El plan prevé una serie de
medidas de ayudas de reestructuracién tales como la po-
sibilidad de aportar liquidez adicional, nuevas garantias
estatales y medidas de recapitalizacién adicionales.

[I. EVALUACION

La Comisién propone iniciar una investigacion del plan de
reestructuracion de Parex. Considera que el actual plan no
es suficiente en lo tocante al restablecimiento de la viabi-
lidad a largo plazo, a la contribucién propia del beneficia-
rio y a las medidas para limitar el falseamiento de la
competencia. La Comision invita a los interesados a pre-
sentar sus observaciones sobre la decisién en cuestion.

En cuanto a la viabilidad, el plan de reestructuracion carece
de informacién detallada para que la Comisién pueda ve-
rificar que se ha restablecido la viabilidad a largo plazo.
Ademds, no explica suficientemente como las medidas de
reestructuracion propuestas remedian los problemas sub-
yacentes del banco.

Por lo que se refiere a la contribucién propia, la Comisién
se pregunta si la contribucién actual de Parex a los costes
de reestructuracién es suficiente. En concreto, la utilizacion
de cesiones o de ventas de activos para obtener fondos
parecen limitadas en esta fase. Por dltimo, no hay ningtn
plan claro ni fecha para poner fin a las medidas de ayuda
estatal y a la participacién mayoritaria del Estado en el
banco.

Respecto al falseamiento de la competencia, la Comisién
observa que Parex era el segundo mayor banco de Letonia
y aplicaba una estrategia empresarial relativamente agresiva
cuando comenzé la crisis de liquidez. La Comisién pone
en duda que en esta fase se estén tomando las medidas
necesarias para contrarrestar los efectos negativos de la
ayuda. Segtin este plan, el banco recibird grandes cantida-
des de ayudas y prevé una rdpida recuperaciéon de sus
cuotas de mercado en diferentes segmentos del mercado,
ademads de acceder a nuevos segmentos. La Comisiéon con-
sidera que serfa necesaria una cldusula que prohiba una
influencia dominante sobre los precios y eventuales limi-
taciones de crecimiento en los principales segmentos de
mercado, una nueva reduccién de las actividades prestata-
rias del banco y por lo tanto, una reduccion de las nece-

sidades previstas de financiacién mediante depdsitos a fin
de mitigar los efectos de falseamiento de la competencia.

TEXTO DE LA CARTA

«The Commission wishes to inform Latvia that, having exami-
ned the information supplied by your authorities on the mea-
sure referred to above, it has decided to initiate the procedure
laid down in Article 88(2) of the EC Treaty.

(1)

1. PROCEDURE

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

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

2. DESCRIPTION
2.1. The beneficiary

The beneficiary, Parex, is a financial institution based in
Latvia. It is a universal bank offering the full range of
banking products directly and through specialised subsidia-
ries. Parex is the second largest bank in Latvia in terms of
assets (°) and considered to be of systemic importance for
the Latvian financial system. The bank was particularly
active in business with non-resident (and non-OECD,
mostly CIS) clients, particularly in the deposits segment.

(") See Commission Decision of 24 November 2008 in Case NN 68/08
Public Support Measures to JSC Parex Banka (O] C 147, 27.6.2009, p.
1).

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

(}) See Commission Decision of 11 May 2009 in Case N 189/09
Modifications to the public support measures to JSC Parex Banka —
not yet published.

(*) The Latvian authorities had committed to submit to the Commission
either a restructuring or liquidation plan within 6 months of the
granting of the first State aid rescue measure to Parex (see the first
Parex decision). Since this had occurred on 11 November 2008,
when the State Treasury had deposited LVL 200 million with Parex
in order to ensure sufficient liquidity, the end of the 6-month rescue
period (and due date for the submission of the restructuring plan)
was on 11 May 2009.

(®) In 2008 the bank had a consolidated balance sheet total of LVL 3,5
billion (EUR 4,9 billion).
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The bank was founded in 1992 and was majority owned
by two individuals until the current financial crisis, when
due to the bank’s difficulties the Latvian authorities decided
to partly nationalise the bank and to provide public sup-
port measures in favour of Parex. Parex was nationalised
through acquisition of a 84,83 % stake by the Government
of Latvia in November and December 2008. After the
recapitalization measure approved as rescue aid, the Lat-
vian State increased its participation in Parex up to about
95 %. The rest of Parex’ shares are owned by institutional
investors.

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

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

2.2. Financial difficulties of the bank

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

(°) Commonwealth of Independent States.

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

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

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

addressed by the bank:

(a) a risk that customer deposits continue to decline, no-
tably when withdrawal limits, put in place by the re-
gulator, are lifted;

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

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

of [...];

() In addition, by the end of 2008 the bank had in its accounts

significant balances payable to central banks. The Commission lacks
further information on this facility.

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

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

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

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

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

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

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

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

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

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

individuals (HNWI) [...].

(10)

(11)

(12)

)

in a near term, since market interest rates are decrea-
sing whilst the bank’s liquidity concerns do not allow
it to reduce interest rate on deposits to a similar ex-
tent. Additionally, State deposits as well as the Bank of
Latvia Lombard loan bear relatively high interest.

Following a due diligence exercise, the bank booked losses
amounting to LVL 131 million (EUR 185 million) in 2008
on group level compared to a profit of LVL 40 million
(EUR 58 million) in 2007. As of YE 08 total shareholder’s
equity fell by 65 % to LVL 77 million mainly because of
increased loan loss provisions and losses on the securities
portfolio. As of YE 08, Parex’ Capital Adequacy Ratio
(hereinafter “CAR”) and Parex’ Group CAR was only
41% and 3,1 % respectively. Therefore, the bank was
not fulfilling its regulatory obligations for several months
before seeking an amended recapitalisation measure by the
State. Provisions as of YE 08 amounted to 6,4 % of gross
loan portfolio (GLP), well above the Latvian banking mar-
ket provisioning of 2,1 % reported by the regulatory aut-
hority ('!). The bank has breached a number of prudential
requirements. Whilst some of the breaches were remedied
following the recapitalisation by the State, some will still
need to be remedied in the restructuring phase, notably,
with regard to the foreign currency open positions limits,
the liquidity ratio and the mandatory reserve requirements.
Due to non-compliance with mandatory reserve require-
ment, the bank suffers penalty fines which will substan-
tially impact the current year’s result.

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

2.3. The emergency aid measures

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

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

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

counts for 2008.
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(b) subordinated loans up to LVL 200 million to address
capital needs (the measure was not carried out until
the third Parex decision, which restated the recapitali-
sation measure, see also point (d) below);
(c) guarantees covering two existing syndicated loans in Retai Canoats Private Capital e
the amount of EUR 775 million and new loans issued Ll e
to refinance one of the above-mentioned syndicated
loans in the amount of EUR 275 million;
(d) a recapitalisation measure, allowing Parex to reach and [ Estona |

(14)

(15)

(13

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

2.4. Restructuring plan
2.4.1. Business strategy

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

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

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

(?) The amounts estimated at the time: LVL 140,75 million in the form

of ordinary shares, qualifying as Tier 1 capital, and LVL 50,27
million in the form of subordinated term debt, qualifying as Tier
2 capital. If further capital injections are necessary to preserve CAR
of 11 % during the rescue phase due to the currently unexpected
further provisioning, the same proportion between both capital
forms maximising the amount of Tier 2 capital in respect of Tier
1 will have to be preserved.

As regards the private capital management segment, the bank is
clearly positioning itself against [...] competitors ([...]), which are
said to be its closest competitors for non-resident clients. These
banks seem to have been benefitting from some clients that fled
Parex and Parex, according to the notified plan, aims to quickly
regain its previous position as the preferred Baltic financial institu-
tion for CIS-based clients. As regards lending more generally, Parex
aims at “cherry-picking of assets in an environment of restrictive
lending by competitors” throughout the period of economic down-
turn, [...] (see p. 35 of the notified restructuring plan as of 11 May
20

09).

(16)

(17)

(18)

(19)

("9

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

Parex considers all other international activities, such as its
Western European operations, the private capital manage-
ment in CIS and the leasing subsidiaries in CIS as non-core
activities. Parex is currently in the process of identifying
assets that can be segregated as non-core or legacy and
eventually run-off ('4) or sold (see section 2.4.6. below).
Given the current market environment, wherein the bank
does not see possibilities for imminent sale of assets, the
restructuring plan foresees sustaining the value of these
operations in order for them to be spun off at a later,
yet unspecified, date. Before that, these international acti-
vities are stated to be necessary for a successful restructu-
ring of the bank mainly due to the funding gap resulting
from the run on the bank.

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

To focus on its new core business, Parex plans to retain its
current footprint in the loans market but to restrict its
new lending to its core client segments. Loan books to
the sectors or geographies where the bank is over-exposed

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

their maturities.



C 239/16

Diario Oficial de la Unién Europea

6.10.2009

(20)

(21)

(22)

(23)

*)

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

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

Another corner stone of the restructuring process is [...]
and notably to achieve the goals that are set by the retail
segment. [...] aim to keep existing customers and to at-
tract new customers to widen the bank’s deposit base. The
bank thus intends to signal to the market a fundamental
change of Parex. Nevertheless, in this regard no clear de-
cision seems to have been taken yet and the work seems
only to be starting.

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

2.4.2. Restructuring aid measures

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

“Initial pricing of Private Capital Management products will be [...]

low aiming to [...]." (see paragraph 3 on p. 44 of the notified
restructuring plan as of 11 May 2009).

(24)

(25)

(26)

(')

")

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

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

The interest rate for liquidity measures in EUR will be set,
by analogy to the abovementioned interest rate, as the
sum of the following components: (i) short term floating
base rate EURIBOR (19); (i) 3 % fixed spread; (iii) 44,8 bps
(the same as for A-rated fundamentally sound banks) and
(iv) 50 bps add-on fee. As a result, the remuneration as set
in the rescue phase increases by around 180 bps, since the
previous element of remuneration representing credit
spread for Latvia over EUR mid-swaps, then at 120 bps,
is replaced by the above-mentioned fixed spread of 3 %.
However, if the fixed spread of 3 % is eventually lower
than the credit risk spread over benchmark EURIBOR/
mid-swap rate for further public borrowings, the fixed
spread will be accordingly adjusted upward to the higher
credit risk spread in order to reflect the Latvian govern-
ment’s actual funding costs. In any case, the interest rate
for deposits will not fall below the interest rate applied for
the last received tranche of the loan to Latvia under the
Economic Stabilisation and Growth Programme.

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

All State liquidity measures in Parex are guaranteed by
good quality loans, i.e. standard loans paid back without
any delay as well as supervised loans repayment of which
can be delayed in principle no more than 30 days (90
days, if the secondary source of loan repayment is reliable).
The proportion between a pledge and deposits should not
be less than [...] (V). In case of some impairment, amend-
ments in the pledge agreement are to be made.

The EURIBOR maturity used for establishing the interest rate is

aligned to the maturity of the State short-term liquidity measures,
which are rolled over in the medium-term.

E.g., as on 1 July 2009 the total amount of liquidity measures of
LVL 646,3 million were secured by the pledged assets amounting to
LVL [...] million.
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(28) As regards State guarantees, in both the base and the negative scenario they are envisaged to be
terminated by YE 2011. Based on the base scenario of the notified restructuring plan, the bank
may, however, require additional State guarantees in respect of the outstanding Eurobonds, amounting
to LVL 89 million. Moreover, in the optimistic scenario, the restructuring plan envisages more signifi-
cant State guarantees to be provided in respect of funding to be obtained from international financial
institutions including, amongst others, the European Investment Bank. In this scenario it is planned
that the State guarantees would remain beyond the end of the forecast period and at YE 2013 the State
guarantees would amount to LVL 200 million.

(29) The remuneration for new or renewed guarantees has not been specified explicitly. As for existing

guarantees, no adjustment of the pricing methodology applied under the rescue phase is foreseen ('8).

Table 1

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

LVL’000 2009 2010 2011 2012 2013

Base Scenario

State liquidity measures 600 814 575 814 525 814 472 475 305121

State guaranteed loans 470 271 252 402 — — —

Negative Scenario

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

State guaranteed loans 381271 163 402 — — —

Optimistic Scenario

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

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

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

(31) Furthermore, the restructuring plan assumes that Parex will receive also additional LVL 12 million in
subordinated loans (*°). To date the remuneration for the additional capital has not been specified.

('8) The restructuring plan refers to the guarantee scheme for banks in Latvia approved by Commission Decision of
22 December 2008 in State aid case N 638/08 (O] C 46, 25.2.2009), the prolongation of which until 31 December
2009 was subsequently approved by Commission Decision of 30 June 2009 in State aid case N 326/09 — not yet
published. However, the scheme excludes the possibility of guarantees being granted to Parex.

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

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

The financial projections comprise bottom-up forecasts of
business volumes by customer segments (the latest submis-
sion refers to volumes for the following business segments:
retail banking, corporate banking and private capital ma-
nagement, split according to geographical segments, cu-
rrencies, standard vs. credit card loans). The Latvian aut-
horities state that business managers of respective units
have forecasted loans and deposits in these segments un-
der three different scenarios based on the bank’s strategy
of restoring lost market share (2!).

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

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

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

— running-off the securities portfolio from (between
800 000 and 1000 000) at YE 2008 to (between
170 000 and 220 000) by YE 2013,

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

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

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

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

(34) As provided by Latvia, the negative scenario and the opti-

mistic scenario rely on the following assumptions as com-
pared to the base case:

The negative case

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

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

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

— Eurobond repaid by year end [...].
The optimistic scenario

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

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

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

(35) According to the base scenario and negative scenario the

main indicators of Parex will develop as shown in the table
below.

Financial Projections

LVL'000 Base case
2008 2009 2010 2011 2012 2013
Total Balance sheet 3418039 [2 600 000- [2 600 000- [2 000 000- [2 000 000- [2 100 000-
3100 000] 2 900 000] 2 800 000] 2 800 000] 3 000 000]
Net loans and receivables 1680051 [1 400 000- [1 200 000- [1 000 000- [1 100 000- [1 200 000-
1700 000] 1500 000] 1 600 000] 1700 000] 1 800 000]
Net profit/loss (124 008) [loss] [loss] [profit] [profit] [profit]
Net interest margin 2,6 % [0,9-1,4] % [0,2-1,4] % [0,5-2,7] % [2,0-3,3] % [3,0-3,9] %

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

ciple do not include the Parex’ Group.

(??) The plan does not provide explanation on the means by which the
CIS loan portfolio is decreasing as information provided is not

detailed enough (see the assessment part)).
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LVL'000 Base case
2008 2009 2010 2011 2012 2013
Return on average equity nm nm nm [...] % [> 15] % [> 20] %
(ROAE)
Costfincome ratio 85,7 % [80,0-85,0] % | [70,0-78,0] % [50,0-57,0] % [43,0-51,0] % [37,0-45,0] %
Loans growth rate (3,4 %) [negative] [negative] [- 6,0-5,0] % [>1] % [>5] %
Customer deposits growth | (36,2 %) [negative] % [>10] % [>9] % [> 10] % [>10] %
rate
CAR (1) 410% [>= 8] % [> 9] % [> 11] % [> 12] % [>11] %
(1) The ratio provided is on a standalone basis.
LVL'000 Negative case
2008 2009 2010 2011 2012 2013

Total Balance sheet 3418039 [2 600 000- [2 350 000- [2 000 000- [2 000 000- [2 100 000-

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

1700 000] 1 600 000] 1 600 000] 1 500 000] 1500 000]
Net profit/loss (124 008) [loss] [loss] [...] [profit] [profit]
Net interest margin 2,6 % [1-1,4] % [0,1-1,2] % [0,2-2,5] % [1,8-3] % [2,5-3,71 %
Return on average equity nm nm nm [...] % [> 10] % [> 20] %
(ROAE)
Cost/income ratio 85,7 % [82,8-94] % [79-99] % [59-78] % [47,1-57,3] % [40-50] %
Loans growth rate (3,4%) [..]% [..1% [...]% [...] % [...]%
Customer deposits (36,2 %) [<-4] % [> 6] % [> 8] % [> 10] % [> 8] %
growth rate
CAR 410 % [> 8] % [..]% [> 9] % [> 10] % [> 15] %

(37
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The restructuring plan does not include a stress test carried
out by the supervisory authority, which would reflect, in
particular, all exposures, macroeconomic risks, the exit of
the State aid and other market risks for the whole length
of the restructuring period (»3).

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

(*%) In this context, it should be noted that the Latvian State is subject

to a balance of payment financial assistance facility which is con-
ditional on the implementation of a strict programme of economic
and budgetary adjustment (see Commission press release IP/09/323
of 25 February 2009).

(38

=

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

2.4.4. Exit strategy

In April 2009, the Latvian authorities signed an agreement
to sell 25 % plus one share of the bank’s equity to the
EBRD. The EBRD intends to be a long-term investor and
participate in the development of the Bank and ultimately
return it to the private sector. Based on the information
provided, the deal has not yet been completed (*4).

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

kage would include the acquisition of 25 percent plus 1 of ordinary
shares of Parex Bank for LVL 59,5 million (EUR 84,2 million) and a
subordinated loan of EUR 22 million qualifying as Tier 2 capital.
Following its capital injection the EBRD will be represented at Parex
Bank’s supervisory board with a nominee director.
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(39) In the context of the third Parex decision, the Latvian

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

2.4.5. Burden sharing

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

2.4.6. Measures to limit the distortions of competition

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

=

=

~

=

(47)

=

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

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

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

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

3. ASSESSMENT OF THE AID
3.1. Existence of aid

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

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

In line with the assessment of the rescue measures granted
to Parex (see decision of 24 November 2008 (2°)), which
are to be maintained during the restructuring phase, the
Commission agrees with the position of Latvia that the
State measures provided and to be provided to Parex in

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

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

ring plan submitted by the Latvian authorities provides (%) As amended by the second Parex decision and the third Parex
that the business synergies between private capital mana- decision).
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the context of its restructuring in the form of State gua-
rantee, liquidity measures and capital injection constitute
State aid pursuant to Article 87(1) EC.

3.2. Compatibility of aid

As regards the consideration of the Latvian authorities that
all additional State guarantees for Parex will be provided
under the State guarantee scheme approved by the Com-
mission on 22 December 2008 (?7), the Commission con-
siders that this is not covered by the approved Latvian
guarantee scheme. The Latvian guarantee scheme applies
to emergency aid measures. However, further State guaran-
tees as well as the maintenance of the State guarantees
granted in the rescue phase are beyond the initial 6
months’ rescue period, which ended with the submission
of the restructuring plan for Parex by the Latvian autho-
rities on 11 May 2009. Thus, these measures do not cons-
titute an emergency measure but a measure that is part of
the restructuring. The State guarantees therefore have to be
assessed as ad hoc aid in the context of the present res-
tructuring.

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

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

Article 87(3)(b) EC enables the Commission to declare aid
compatible with the Common market, if it is aimed at
remedying “a serious disturbance in the economy of a
Member State”. The Commission recalls that the Court
of First Instance has stressed that Article 87(3)(b) EC needs
to be applied restrictively and must tackle a disturbance in
the entire economy of a Member State (25).

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

See reference in footnote 18.

()
(*9)

Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat
Sachsen and Volkswagen AG Commission [1999] ECR 1I-3663, para-
graph 167. Followed in Commission Decision in Case C 47/96,
Crédit Lyonnais, point 10.1 (OJ L 221, 8.8.1998, p. 28), Commission
Decision in Case C 28/02 Bankgesellschaft Berlin, points 153 et seq.,
(O] L 116, 4.5.2005, p. 1), and Commission Decision in Case C
50/06 BAWAG, not yet published, point 166. See Commission
Decision of 5 December 2007 in Case NN 70/07, Northern Rock
(O] C 43, 16.2.2008, p. 1), Commission Decision of 30 April 2008
in Case NN 25/08, Rescue aid to WestLB (O] C 189, 26.7.2008,
p. 3), Commission Decision of 4 June 2008 in Case C 9/08 Sa-
chsenLB, not yet published.

=

(55)

)

(31

N

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

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

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

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

As the Commission has set out in the three Communica-
tions adopted in the context of the current financial cri-
sis (3%), aid measures granted to banks in the context of the
ongoing financial crisis should be assessed in line with the
principles of the rescue and restructuring aid Guidelines,
while taking into consideration the particular features of
the systemic crisis in the financial markets (*!). That means
that the principles of the rescue and restructuring aid Gui-
delines may have to be adapted when applied to the res-
tructuring of Parex in the present crisis, which is assessed
on the basis of Article 87(3)(b) EC. Within this context
attention should be given to the rules set out in the rescue
and restructuring aid Guidelines for own contribution. Gi-
ven the fact that the external financing for Parex has dried
up and that the 50 % requirement set in rescue and res-
tructuring aid Guidelines appears unfeasible in the current
economic setting, the Commission accepts that during the
crisis in the financial markets it may not be appropriate to
request that the own contribution represents a predefined

(?) Commission Communication on “The application of State aid rules

to measures taken in relation to financial institutions in the context
of the current global financial crisis”, adopted on 13 October 2008
(O] C 270, 25.10.2008, p. 8).

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

See explicitly the Banking Communication — Application of the
State aid rules to measures taken in relation to financial institutions
in the context of the current global financial crisis, point 42 (O] C
270, 25.10.2008, p. 8).
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proportion of the costs of restructuring. Furthermore, the
design and implementation of measures to limit distortion
of competition may also need to be reconsidered in so far
as Parex may need more time for their implementation
due to the current market circumstances.

As the Commission has indicated in previous guidance, the
depth of restructuring required to return to viability is
likely to be in direct proportion, on the one hand, to
the scope and volume of the aid provided to Parex and,
on the other, to the fragility of its business model (2.

3.2.3. Restoration of long-term viability

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

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

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

Second, the Commission considers that the restructuring
plan needs to address more thoroughly the risk factors
identified in the [...] report drawn up by the external
consultant (see paragraph (9) above). The notified restruc-
turing plan does not seem to clarify how these issues will
be addressed during the restructuring phase. Hence, the
Commission invites the Latvian authorities to comprehen-
sively address all the above-mentioned risk factors. No-
tably, with respect to non-OECD loans, large loans and
real estate related loans, the Commission would like to
obtain from the Latvian authorities further information
on performance of these sub-segments of loans to date
as well as their forecasted net growth, repayment and
provisioning levels during the restructuring period. At
this stage, the Commission agrees with the external con-
sultant’s considerations that the Probability of default (PD)
and Loss-given-default (LGD) ratios should not be more
optimistic than the respective average ratios in the banking
sector in Central and Eastern Europe.

See paragraph 44 of the Communication from the Commission —

Recapitalisation of financial institutions in the current financial
crisis: limitation of aid to the minimum necessary and safeguards
against undue distortions of competition.

(61)

(63)

(64)

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

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

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

In relation to the above, the Commission has doubts on
the assumptions on the bank’s penetration in different
market segments and would seek further information on
this aspect.
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(66)

(68)

assets and liabilities to date, the Commission doubts whet-
her the reliance on deposits alone can provide for a sus-
tainable long-term solution for the bank. It seems that the
bank would also need more long-term and stable means of
financing. In this context, the Commission considers that
the restructured bank should be able to compete in the
marketplace for capital and/or long-term debt funding on
its own merits.

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

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

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

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

(p. 24).

(69)

(72)
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including the real estate sector. The Commission invites
the Latvian authorities to clarify why the negative case
provides for less State aid than the base case (see table 1
above which shows that: (a) for the whole period, the
amount of State guaranteed loans is less in the negative
scenario than in the base one; and (b) for 2013, the
amount of State liquidity measures is lower in the negative
scenario than in the base one).

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

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

3.2.4. Avoidance of undue distortions of competition

Measures to limit distortions of competition in banking
restructuring cases must be in proportion to the distortive
effects of the aid. In particular, the nature and form of
these measures need to reflect the amount of the aid and
the conditions and circumstances under which it was gran-
ted and, second, the characteristics of the market or mar-
kets on which the beneficiary bank will operate, including
the bank’s relative importance on these markets.

In this regard, the Commission observes that the bank was
the second largest bank in Latvia. In contrast to other
major banks (*¥) operating in the Baltic States, Parex is
not owned by larger banks of other Member States or
third countries. Parex continued the growth of the loan
portfolio when the liquidity crisis emerged (**). In the light
of the envisaged business expansion strategy, the Commis-
sion needs to investigate in more detail whether the im-
plementation of the envisaged restructuring, as notified on
11 May 2009, may not lead to undue distortions of com-
petition. In particular, the Commission observes that

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

market, which are also “domestic” (e.g. Rietumu banka and Aizk-
raukles banka in Latvia, see p. 35 of the plan).
See paragraph (7).
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the plan seems to rely on an [...] pricing and marketing
policy (), e.g. Parex might use its competitive advantage
due to the secured refinancing by the State to the detri-
ment of competitors. Moreover, under the plan the bank
will receive significant amounts of aid and envisages a
rapid regaining of its lost market shares in different market
segments, whilst also entering a new market segment of
lending to [...].

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

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

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

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

Settlement cards electronic funds transfer point of sale (EFTPOS)

terminal [...] (see paragraphs 3 and 4 on p. 40 of the notified
restructuring plan as of 11 May 2009).

Initial pricing of Private Capital Management products will be [...]
low aiming to [...] (see paragraph 3 on p. 44 of the plan). In
addition, see also footnotes 13 and 15 above.

(78)

(81)

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

3.2.5. Aid limited to the minimum necessary/own contribution

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

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

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

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

Furthermore, the Commission needs to investigate to what
extent Parex’ funding needs could be reduced by a greater
focus on core activities and an overall further reduction of
the bank’s size. As regards the optimistic scenario, the
Commission observes that attracting funds from interna-
tional financial institutions would require additional State
guarantees. However, a viable business should be able to
finance itself in the medium term without any State gua-
rantees. The fact that it is not projected even in a more
optimistic scenario to attract funding from the markets
without State guarantee raises further doubts on whether
the envisaged restructuring plan is capable of restoring the
bank’s long-term viability. Therefore, the Commission in-
vites the Latvian authorities to reconsider the minimum
aid necessary to restore the viability of the bank.
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(82) Second, the Commission doubts whether the currently
envisaged remuneration for the State measures liquidity
measures can be considered as sufficient even when taking
into account the collateral provided by the bank. Thus, at
this stage it cannot exclude that the remuneration may
need to be revised upward to adequately reflect the risk
profile of the bank. In addition, it invites the Latvian aut-
horities to clarify the remuneration of all aid measures and
to possibly envisage step up clauses that would incentivise
the bank to repay the aid as soon as possible.

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

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

3.3. Conclusion

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

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

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

4. DECISION

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

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

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

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

The Commission warns Latvia that it will inform interested
parties by publishing this letter and a meaningful summary of
it in the Official Journal of the European Union. It will also inform
interested parties in the EFTA countries which are signatories to
the EEA Agreement, by publishing a notice in the EEA Sup-
plement to the Official Journal of the European Union, and will
inform the EFTA Surveillance Authority by sending a copy of
this letter. All such interested parties will be invited to submit
their comments within one month of the date of such publica-
tion.»
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Notificacién previa de una operacién de concentracion
(Asunto COMP/M.5591 — CEZB[JAVYS/JESS JV)
(Texto pertinente a efectos del EEE)

(2009/C 239/06)

1. El 29 de septiembre de 2009, la Comision recibi6 la notificacion, de conformidad con lo dispuesto en
el articulo 4 del Reglamento (CE) n°® 139/2004 del Consejo ('), de un proyecto de concentracién por el cual
las empresas CEZ BOHUNICE a.s. («CEZB», Reptiblica Checa), perteneciente al grupo CEZ a.s. («CEZ»,
Republica Checa), y Jadrovd a vyradovacia spolocnost, a.s. (JAVYS», Reptiblica Eslovaca) adquieren el
control, a tenor de lo dispuesto en el articulo 3, apartado 1, letra b), del Reglamento del Consejo, de la
totalidad de la empresa Jadrovd energetickd spolocnost Slovenska, a.s. (JESS», Republica Eslovaca) mediante
adquisicion de acciones en una empresa en participacién de nueva creacion.

2. Las actividades comerciales de las empresas en cuestiéon son las siguientes:
— CEZ: generacion, distribucion y venta de electricidad,
— JAVYS: tratamiento de residuos nucleares y desmantelamiento de instalaciones nucleares.

3. La empresa en participacion, JESS, serd una central nuclear activa en la generacién y venta de
electricidad en la Republica Eslovaca.

4. Tras un examen preliminar, la Comisién considera que la operacion notificada podria entrar en el
ambito de aplicacién del Reglamento (CE) n® 139/2004. No obstante, se reserva su decision definitiva al
respecto.

5. La Comisi6n invita a los interesados a que le presenten sus posibles observaciones sobre la propuesta
de concentracion.

Las observaciones deberdn obrar en poder de la Comisién en un plazo méximo de diez dias a partir de la
fecha de la presente publicacion. Podrdn enviarse por fax (+32 22964301 o 22967244) o por correo, con
indicacién del nimero de referencia COMP/M.5591 — CEZB[JAVYS/[JESS JV, a la siguiente direccion:

Comisiéon Europea

Direccién General de Competencia
Registro de Concentraciones

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() DO L 24 de 29.1.2004, p. 1.
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CORRECCION DE ERRORES

Correccién de errores de informaciones relativas al Espacio Econémico Europeo
(Diario Oficial de la Unién Europea C 138 de 18 de junio de 2009)
(2009/C 239/07)

En la pdgina 2 de cubierta y en la pdgina 5, en el encabezamiento para los documentos 2009/C 138/07 y
2009/C 138/08:

en lugar de: INFORMACIONES RELATIVAS AL ESPACIO ECONOMICO EUROPEO
Comisiony,

léase: (INFORMACIONES RELATIVAS AL ESPACIO ECONOMICO EUROPEO
Organo de Vigilancia de la AELC».

En la pdgina 2 de cubierta y en la pdgina 8, se suprime el encabezamiento para el documento 2009/C 138/09.










Precio de suscripcion 2009 (sin IVA, gastos de envio ordinario incluidos)

Diario Oficial de la UE, series L + C, solo ediciéon impresa 22 lenguas oficiales de la UE | 1 000 EUR al afio (*)

Diario Oficial de la UE, series L + C, solo edicion impresa 22 lenguas oficiales de la UE 100 EUR al mes (%)

Diario Oficial de la UE, series L + C, edicién impresa + CD-ROM | 22 lenguas oficiales de la UE | 1200 EUR al afio
anual

Diario Oficial de la UE, serie L, solo edicion impresa 22 lenguas oficiales de la UE 700 EUR al ano
Diario Oficial de la UE, serie L, solo ediciéon impresa 22 lenguas oficiales de la UE 70 EUR al mes
Diario Oficial de la UE, serie C, solo edicion impresa 22 lenguas oficiales de la UE 400 EUR al ano
Diario Oficial de la UE, serie C, solo edicion impresa 22 lenguas oficiales de la UE 40 EUR al mes
Diario Oficial de la UE, series L + C, CD-ROM mensual (acumulativo)| 22 lenguas oficiales de la UE 500 EUR al afno
Suplemento del Diario Oficial (serie S: Anuncios de contratos Plurilinglie: 360 EUR al afo
publicos), CD-ROM, dos ediciones a la semana 23 lenguas oficiales de la UE | (= 30 EUR al mes)
Diario Oficial de la UE, serie C: Oposiciones Lengua(s) en funcién de la 50 EUR al afo
oposicién

(*) Venta por ejemplar:  — hasta 32 pdaginas: 6 EUR

— de 33 a 64 paginas: 12 EUR

— de mas de 64 paginas: precio fijado caso por caso

La suscripcion al Diario Oficial de la Union Europea, que se publica en las lenguas oficiales de la Unién Europea,
estad disponible en 22 versiones linguisticas. Incluye las series L (Legislacién) y C (Comunicaciones e informa-
ciones).

Cada version linglistica es objeto de una suscripcién aparte.

Con arreglo al Reglamento (CE) n° 920/2005 del Consejo, publicado en el Diario Oficial L 156 de 18 de junio de
2005, que establece que las instituciones de la Union Europea no estaran temporalmente vinculadas por la
obligacion de redactar todos los actos en irlandés y de publicarlos en esta lengua, los Diarios Oficiales publicados
en lengua irlandesa se comercializan aparte.

La suscripcion al Suplemento del Diario Oficial (serie S: Anuncios de contratos publicos) reagrupa las
23 versiones linglisticas oficiales en un solo CD-ROM plurilingUe.

Previa peticion, las personas suscritas al Diario Oficial de la Uniéon Europea podran recibir los anexos del Diario
Oficial. La publicaciéon de estos anexos se comunica mediante una «Nota al lector» insertada en el Diario Oficial
de la Union Europea.

Venta y suscripciones

Las publicaciones de pago editadas por la Oficina de Publicaciones pueden adquirirse en nuestra red de
distribuidores comerciales, la relacion de los cuales figura en la direccion siguiente de Internet:

http://publications.europa.eu/others/agents/index_es.htm

EUR-Lex (http://eur-lex.europa.eu) ofrece acceso directo y gratuito a la legislacién de la Unién Europea.
Desde este sitio puede consultarse el Diario Oficial de Ila Union Europea, asi como los
Tratados, la legislacion, la jurisprudencia y la legislacion en preparacion.

Para mas informacion acerca de la Unidén Europea, consulte: http://europa.eu
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