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IV 

(Teave) 

TEAVE EUROOPA LIIDU INSTITUTSIOONIDELT JA ORGANITELT 

KOMISJON 

Euro vahetuskurss ( 1 ) 

5. oktoober 2009 

(2009/C 239/01) 

1 euro = 

Valuuta Kurss 

USD USA dollar 1,4616 

JPY Jaapani jeen 131,41 

DKK Taani kroon 7,4443 

GBP Inglise nael 0,91710 

SEK Rootsi kroon 10,3030 

CHF Šveitsi frank 1,5102 

ISK Islandi kroon 

NOK Norra kroon 8,4460 

BGN Bulgaaria lev 1,9558 

CZK Tšehhi kroon 25,462 

EEK Eesti kroon 15,6466 

HUF Ungari forint 267,24 

LTL Leedu litt 3,4528 

LVL Läti latt 0,7084 

PLN Poola zlott 4,2076 

RON Rumeenia leu 4,2640 

TRY Türgi liir 2,1720 

Valuuta Kurss 

AUD Austraalia dollar 1,6713 

CAD Kanada dollar 1,5693 

HKD Hong Kongi dollar 11,3275 

NZD Uus-Meremaa dollar 2,0255 

SGD Singapuri dollar 2,0625 

KRW Korea won 1 715,37 

ZAR Lõuna-Aafrika rand 11,1130 

CNY Hiina jüaan 9,9773 

HRK Horvaatia kuna 7,2550 

IDR Indoneesia ruupia 13 957,02 

MYR Malaisia ringit 5,0579 

PHP Filipiini peeso 68,257 

RUB Vene rubla 43,9550 

THB Tai baht 48,912 

BRL Brasiilia reaal 2,5887 

MXN Mehhiko peeso 19,8997 

INR India ruupia 69,4550

ET 6.10.2009 Euroopa Liidu Teataja C 239/1 

( 1 ) Allikas: EKP avaldatud viitekurss.



TEAVE LIIKMESRIIKIDELT 

Euroopa Parlamendi ja nõukogu määruse (EÜ) nr 562/2006 (millega kehtestatakse isikute üle piiri 
liikumist reguleerivad ühenduse eeskirjad (Schengeni piirieeskirjad)) (ELT C 247, 13.10.2006, lk 1, 
ELT C 153, 6.7.2007, lk 5, ELT C 192, 18.8.2007, lk 11, ELT C 271, 14.11.2007, lk 14, ELT C 57, 
1.3.2008, lk 31, ELT C 134, 31.5.2008, lk 14, ELT C 207, 14.8.2008, lk 12, ELT C 331, 21.12.2008, 
lk 13, ELT C 3, 8.1.2009, lk 5, ELT C 64, 19.3.2009, lk 15) artikli 2 lõikes 15 osutatud elamislubade 

ajakohastatud loetelu 

(2009/C 239/02) 

Euroopa Parlamendi ja nõukogu 15. märtsi 2006. aasta määruse (EÜ) nr 562/2006 (millega kehtestatakse 
isikute üle piiri liikumist reguleerivad ühenduse eeskirjad (Schengeni piirieeskirjad) ( 1 ) artikli 2 lõikes 15 
osutatud elamislubade ajakohastatud loetelu avaldamise aluseks on teave, mille liikmesriigid on edastanud 
komisjonile kooskõlas Schengeni piirieeskirjade artikliga 34. 

Lisaks Euroopa Liidu Teatajas avaldamisele ajakohastatakse teavet igakuiselt õigus-, vabadus- ja turvalisuskü­
simuste peadirektoraadi veebisaidil. 

KREEKA 

Euroopa Liidu Teatajas C 247, 13. oktoobril 2006 avaldatud loetelu punktide 1–7 asendamine 

— Άδεια παραμονής αλλοδαπού (ενιαίου τύπου σύμφωνα με τον υπ’ (EK) αριθ. 1030/2002 Κανονισμό του 
Συμβουλίου της Ε.Ε. της 13ης Ιουνίου 2002) 

(Välismaalase elamisluba (ühtne vorm vastavalt nõukogu 13. juuni 2002. aasta määrusele (EÜ) 
nr 1030/2002 – väljastatakse kõikidele Kreekas seaduslikult elavatele välismaalastele) 

— Δελτίο Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(ELi kodaniku perekonnaliikme elamisluba – väljastatakse kolmanda riigi kodanikule, kes on Kreeka või 
mõne muu Euroopa Liidu liikmesriigi kodaniku perekonnaliige, ja alaealiste laste vanematele) 

— Διαμονής Μόνιμης Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(ELi kodaniku perekonnaliikme alaline elamisluba – väljastatakse kolmanda riigi kodanikule, kes on 
Kreeka või mõne muu Euroopa Liidu liikmesriigi kodaniku perekonnaliige, ja alaealiste laste vanematele) 

— Άδεια διαμονής ομογενών Αλβανίας (ενιαίου τύπου) 

(Kreeka päritolu Albaania kodaniku elamisluba (ühtne vorm) – kehtib kuni kümme (10) aastat, väljasta­
takse Kreeka päritolu Albaania kodanikele ja nende perekonnaliikmetele elamis- ja tööloana Kreekas)

ET C 239/2 Euroopa Liidu Teataja 6.10.2009 

( 1 ) ELT L 105, 13.4.2006, lk 1.



— Άδεια παραμονής αλλοδαπού (βιβλιάριο χρώματος λευκού) ( 1 ) 

(Välismaalase elamisluba (valge raamatuke) – väljastatakse järgmistele isikutele: 

a) 1951. aasta Genfi konventsiooni alusel pagulaseks tunnistatud isikutele, 

b) Kreeka päritolu välismaalastele (välja arvatud Albaania kodanikele)) 

— Δελτίο ταυτότητας αλλοδαπού (χρώμα πράσινο) 

(Välismaalase isikutunnistus (roheline) – väljastatakse ainult Kreeka päritolu välismaalastele. Kehtib kas 
kaks või viis aastat) 

— Ειδικό δελτίο ταυτότητας ομογενούς (χρώμα μπεζ) ( 2 ) 

(Kreeka päritolu välismaalase isikutunnistus (beež) – väljastatakse Kreeka päritolu Albaania kodanikele. 
See kehtib kolm aastat. See isikutunnistus antakse ka sellise isiku Kreeka päritolu abikaasale ja järglastele 
olenemata nende kodakondsusest, tingimusel, et on olemas perekondlikke sidemeid tõendavad doku­
mendid) 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς (χρώμα ροζ) 

(Kreeka päritolu välismaalase isikutunnistus (roosa) – väljastatakse Kreeka päritolu välismaalastele, kes on 
pärit endisest NSV Liidust. Selle kehtivusaeg ei ole piiratud) 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς 

(Kreeka päritolu välismaalase isikutunnistus – kehtib kümme (10) aastat ning väljastatakse Kreeka 
päritolu Albaania kodanikele ja nende perekonnaliikmetele) 

AUSTRIA 

Euroopa Liidu Teatajas C 64, 19. märtsil 2009 avaldatud loetelu asendamine 

— Unbefristeter Aufenthaltstitel — erteilt eines gewöhnlicher Sichtvermerk gemäß im Sinne des § 6 Abs. 1 
Z. 1 FrG 1992 (von Inlandsbehörden sowie Vertretungsbehörden bis 31.12.1992 in Form eines Stem­
pels ausgestellt) 

(Alaline elamisluba – väljastatakse 1992. aasta välismaalaste seaduse (FrG 1992) paragrahvi 6 lõike 1 
rea 1 kohase tavalise viisa vormis (väljastati nii Austria ametiasutuste kui välisesinduste poolt kuni 
31. detsembrini 1992 templina)) 

— Aufenthaltstitel in Form einer grünen Vignette bis Nr. 790.000 

(Rohelise kleebise vormis elamisluba seerianumbrini 790.000) 

— Aufenthaltstitel in Form einer grün-weißen Vignette ab Nr. 790.001 

(Rohelise ja valge kleebise vormis elamisluba alates seerianumbrist 790.001) 

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

(Kleebise vormis elamisluba, mis on kooskõlas 16. detsembri 1996. aasta ühismeetmega (97/11/JSK), 
mis käsitleb ühtset elamisloavormi, EÜT L 7, 10.1.1997 (Austrias väljastatud ajavahemikus 1. jaanuarist 
1998–31. detsembrini 2004))

ET 6.10.2009 Euroopa Liidu Teataja C 239/3 

( 1 ) Seda liiki elamisluba kavatsetakse asendada nõukogu määruses (EÜ) nr 1030/2002 sätestatud eraldi dokumendiga. 
Liikmesriike teavitatakse nimetatud muudatusest viivitamata. 

( 2 ) Pärast 2005. aasta maid ei ole seda dokumenti enam väljastatud. Väljastatud dokumendid kehtivad oma kehtivusaja 
lõpuni. Kõnealune dokument on asendatud punktis 9 osutatud isikutunnistusega.



— Aufenthaltstitel „Niederlassungsnachweis“ im Kartenformat ID1 entsprechend den Gemeinsamen 
Maßnahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheit­
lichen Gestaltung des Aufenthaltstitels für Drittstaatsangehörige (in Österreich ausgegeben im Zeitraum 
1.1.2003 bis 31.12.2005) 

(ID1 kaardina väljastatav elukohatõend, mis on kooskõlas nõukogu 13. juuni 2002. aasta määrusega 
(EÜ) nr 1030/2002, millega kehtestatakse ühtne elamisloavorm kolmandate riikide kodanike jaoks 
(Austrias väljastatud ajavahemikus 1. jaanuarist 2003–31. detsembrini 2005)) 

— Aufenthaltstitel in Form der Vignette entsprechend den Gemeinsamen Maßnahmen aufgrund der Verord­
nung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitlichen Gestaltung des Aufenthaltsti­
tels für Drittstaatsangehörige (in Österreich ausgegeben im Zeitraum 1.1.2005 bis 31.12.2005) 

(Kleebise vormis elamisluba, mis on kooskõlas nõukogu 13. juuni 2002. aasta määrusega (EÜ) nr 
1030/2002, millega kehtestatakse ühtne elamisloavorm kolmandate riikide kodanike jaoks (Austrias 
väljastatud ajavahemikus 1. jaanuarist 2005–31. detsembrini 2005)) 

— Aufenthaltstitel „Niederlassungsbewilligung“, „Familienangehöriger“, „Daueraufenthalt-EG“, „Daueraufen­
thalt-Familienangehöriger“ und „Aufenthaltsbewilligung“ im Kartenformat ID1 entsprechend den 
Gemeinsamen Maßnahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 
2002 zur einheitlichen Gestaltung des Aufenthaltstitels für Drittstaatsangehörige (in Österreich ausge­
geben seit 1.1.2006) 

(ID1 kaardina väljastatav elamisluba „alaline elamisluba”, „perekonnaliige”, „alaline riigis viibimine – EÜ”, 
„alaline riigis viibimine – perekonnaliige” ja „ajutine elamisluba”, mis on kooskõlas nõukogu 13. juuni 
2002. aasta määrusega (EÜ) nr 1030/2002, millega kehtestatakse ühtne elamisloavorm kolmandate 
riikide kodanike jaoks (väljastatakse Austrias alates 1. jaanuarist 2006)) 

Der Bezeichnung der Aufenthaltstitel „Niederlassungsbewilligung“ und „Aufenthaltsbewilligung“ sind der 
jeweilige Aufenthaltszweck beigefügt. 

Eine „Niederlassungsbewilligung“ kann nur für folgende Zwecke erteilt werden: „Schlüsselkraft“, „ausge­
nommen Erwerbstätigkeit“, „unbeschränkt“, „beschränkt“ sowie „Angehöriger“. 

(Elamislubade „alaline elamisluba” („Niederlassungsbewilligung”) ja „ajutine elamisluba” („Aufenthaltsbewilli­
gung”) puhul lisatakse riigis viibimise eesmärk. 

„Alaline elamisluba” väljastatakse üksnes järgmistel eesmärkidel: „olulise tähtsusega tööjõud”, „välja 
arvatud tulutoov tegevus”, „piiramatu”, „piiratud” ning „perekonnaliige”) 

Eine „Aufenthaltsbewilligung“ kann für folgende Zwecke erteilt werden: „Rotationsarbeitskraft“, „Betrieb­
sentsandter“, „Selbständiger“, „Künstler“, „Sonderfälle unselbständiger Erwerbstätigkeit“, „Schüler“, „Studie­
render“, „Sozialdienstleistender“, „Forscher“, „Familiengemeinschaft“ sowie „Humanitäre Gründe“. 

(„Ajutine elamisluba” väljastatakse üksnes järgmistel eesmärkidel: „rotatsiooni korras töötaja”, „lähetatud 
töötaja”, „füüsilisest isikust ettevõtja”, „kunstnik”, „palgalise töö erijuhtumid”, „õpilane”, „üliõpilane”, 
„sotsiaalteenistust täitev isik”, „teadustöötaja”, „perekonna taasühinemine” ning „humanitaarsed 
põhjused”) 

— „Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlas­
sungsrechtes für Angehörige von freizügigkeitsberechtigten EWR-Bürgern gemäß § 54 NAG 2005 

(Kaardi vormis „alaline riigis viibimise luba” nende EMP kodanike perekonnaliikmetele, kellel on 2005. 
aasta riigis viibimist ja riigis elamist käsitleva seaduse (edaspidi „seadus NAG 2005”) artikli 54 kohaselt 
õigus liikumisvabadusele)

ET C 239/4 Euroopa Liidu Teataja 6.10.2009



— „Bestätigung über den Antrag auf Verlängerung des Aufenthaltstitels“ in Form einer Vignette aufgrund § 
24/1 NAG 2005 

(Kleebisevormis „tõend avalduse tegemise kohta elamisloa pikendamiseks”, vastavalt seaduse NAG 2005 
artikli 24 lõikele 1) 

— Lichtbildausweis für Träger von Privilegien und Immunitäten in den Farben rot, gelb und blau, ausgestellt 
vom Bundesministerium europäische und internationale Angelegenheiten 

(Välisministeeriumi poolt eesõigusi ja puutumatust omavale isikule väljastatud punane, kollane ja sinine 
isikutunnistus) 

— Lichtbildausweis im Kartenformat für Träger von Privilegien und Immunitäten in den Farben rot, gelb, 
blau, grün, braun, grau und orange, ausgestellt vom Bundesministerium für europäische und interna­
tionale Angelegenheiten 

(Välisministeeriumi poolt eesõigusi ja puutumatust omavale isikule väljastatud punane, kollane, sinine, 
roheline, pruun, hall ja oranž kaardi vormis isikutunnistus) 

— „Status des Asylberechtigten“ gemäß § 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 Österreich ausgegeben im Zeitraum 1.1.1996 bis 27.8.2006) 

(„Varjupaiga saamise õigust omava isiku” staatus vastavalt Austria föderaalses ametlikus väljaandes I nr 
101/2003 avaldatud 1997. aasta varjupaigaseaduse (AsylG 1997) paragrahvile 7 (anti kuni 31. detsemb­
rini 2005) – seda tõendab tavaliselt ID3 formaadis raamatukese vormis reisidokument (väljastati Austrias 
ajavahemikus 1.1.1996–27.8.2006)) 

— „Status des Asylberechtigten“ gemäß § 3 AsylG 2005 (zuerkannt seit 1. Jänner 2006) — in der Regel 
dokumentiert durch einen Fremdenpass in Buchform im Format ID 3 (in Österreich ausgegeben seit 
28.8.2006) 

(„Varjupaiga saamise õigust omava isiku” staatus vastavalt 2005. aasta varjupaigaseaduse paragrahvile 3 
(antakse alates 1. jaanuarist 2006) – seda tõendab tavaliselt ID3 formaadis raamatukese vormis välis­
maalase pass (väljastatakse Austrias alates 28.8.2006)) 

— „Status des subsidiär Schutzberechtigten“ gemäß § 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 Österreich ausgegeben im 
Zeitraum 1.1.1996 bis 27.8.2006) 

(„Täiendava kaitse saamise õigust omava isiku” staatus vastavalt Austria föderaalses ametlikus väljaandes I 
nr 101/2003 avaldatud 1997. aasta varjupaigaseaduse (AsylG 1997) paragrahvile 8 (anti kuni 31. det­
sembrini 2005) – seda tõendab tavaliselt ID3 formaadis raamatukese vormis reisidokument, millesse on 
integreeritud elektrooniline mikrokiip (väljastati Austrias ajavahemikus 1.1.1996–27.8.2006)) 

— „Status des subsidiär Schutzberechtigten“ gemäß § 8 AsylG 2005 (zuerkannt seit 1. Jänner 2006) — in 
der Regel dokumentiert durch Fremdenpass in Buchform im Format ID 3 mit integriertem elektroni­
schen Mikrochip (in Österreich ausgegeben seit 28.8.2006) 

(„Varjupaiga saamise õigust omava isiku” staatus vastavalt 2005. aasta varjupaigaseaduse paragrahvile 3 
(antakse alates 1. jaanuarist 2006) – seda tõendab tavaliselt ID3 formaadis välismaalase pass (väljasta­
takse Austrias alates 28.8.2006))

ET 6.10.2009 Euroopa Liidu Teataja C 239/5



Muud dokumendid, mis annavad õiguse Austria territooriumil viibida või sellele uuesti siseneda: 

— Liste der Reisenden für Schülerreisen innerhalb der Europäischen Union im Sinne des Beschlusses des 
Rates vom 30. November 1994 über die gemeinsame Maßnahme über Reiseerleichterungen für Schüler 
von Drittstaaten mit Wohnsitz in einem Mitgliedstaat 

(Euroopa Liidu piirides toimuvate õpilasreiside osalejate nimekiri kooskõlas nõukogu 30. novembri 
1994. aasta otsusega nõukogus vastu võetud ühismeetme kohta reisimisvõimaluste loomiseks kolman­
date riikide kooliõpilastele, kes elavad mõnes liikmesriigis) 

— „Beschäftigungsbewilligung“ nach § 5 Ausländerbeschäftigungsgesetz mit einer Gültigkeit bis zu sechs 
Monaten in Verbindung mit einem gültigen Reisedokument für Fremde, die nach der Verordung 
(EG) Nr. 539/2001 i.d.g.F. zur sichtvermerksfreien Einreise berechtigt sind. 

(Välismaalaste tööseaduse paragrahvi 5 kohane tööluba, mis kehtib kuni kuus kuud koos kehtiva 
reisidokumendiga, mis väljastatakse välismaalastele, kes võivad kooskõlas määruse (EÜ) nr 539/2001 
muudetud versiooniga riiki siseneda ilma viisata).

ET C 239/6 Euroopa Liidu Teataja 6.10.2009



Euroopa Parlamendi ja nõukogu aasta määruse (EÜ) nr 562/2006 (millega kehtestatakse isikute üle 
piiri liikumist reguleerivad ühenduse eeskirjad (Schengeni piirieeskirjad)) artikli 19 lõikes 2 
osutatud, liikmesriikide välisministeeriumide poolt diplomaatiliste lähetuste ja konsulaaresinduste 
akrediteeritud liikmetele ning nende pereliikmetele väljastatud kaartide ajakohastatud näidised 

(ELT C 247, 13.10.2006, lk 85, ELT C 153, 6.7.2007, lk 15, ELT C 64, 19.3.2009, lk 18) 

(2009/C 239/03) 

Euroopa Parlamendi ja nõukogu 15. märtsi 2006. aasta määruse (EÜ) nr 562/2006 (millega kehtestatakse 
isikute üle piiri liikumist reguleerivad ühenduse eeskirjad (Schengeni piirieeskirjad) ( 1 )) artikli 2 lõikes 15 
osutatud elamislubade ajakohastatud loetelu avaldamise aluseks on teave, mille liikmesriigid on edastanud 
komisjonile kooskõlas Schengeni piirieeskirjade artikliga 34. 

Lisaks Euroopa Liidu Teatajas avaldamisele ajakohastatakse teavet igakuiselt õigus-, vabadus- ja turvalisuskü­
simuste peadirektoraadi veebisaidil. 

ISLAND 

Euroopa Liidu Teatajas C 247 13.10.2006 avaldatud teabe asendamine 

Alates 1. jaanuarist 2009 väljastab välisministeerium Islandis asuvate diplomaatiliste esinduste ja konsu- 
laarasutuste töötajatele uusi isikutunnistusi. 

Persónuskilríki/Sinine isikutunnistus (vt näidis) 

See isikutunnistus väljastatakse Islandis asuva diplomaatilise esinduse ja konsulaarasutuse haldus-, tehnilistele 
ja teenindavatele töötajatele ning nendega koos elavatele pereliikmetele. 

Isikutunnistus on valge lamineeritud plastikkaart (8,6 cm × 5,4 cm), mille mõlema külje ülemises ääres on 
sinine riba. Esiküljel on seerianumber sinisel ribal, isikutunnistuse omaniku foto, tema nimi, allkiri ja 
ametikoht ning lähetajariigi nimi. Tagaküljel on sinisel ribal dokumendi nimetus Persónuskilríki (Isikutun­
nistus) ja selle väljastanud asutuse nimetus välisministeerium/Utanríkisráðuneytið. Isikutunnistusel on ka 
Islandi Vabariigi riigipitser ja protokolliülema allkiri ning väljastamise ja kehtivuse lõppemise kuupäev. 
Tagaküljele on islandi keeles kirjutatud, et kui isikutunnistuse omanik Islandist lahkub, peab ta selle välis­
ministeeriumile tagastama. 

Esikülg: Tagakülg:
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Diplómatískt persónuskilríki/Punane diplomaadi isikutunnistus (vt näidis) 

See isikutunnistus väljastatakse välisesinduse ja konsulaarasutuse juhile, diplomaatilise esinduse töötajatele ja 
konsulaarametnikele ning nendega koos elavatele pereliikmetele. 

Isikutunnistus on valge lamineeritud plastikkaart (8,6 cm × 5,4 cm), mille mõlema külje ülemises ääres on 
punane riba. Esiküljel on seerianumber punasel ribal, isikutunnistuse omaniku foto, tema nimi, allkiri ja 
ametikoht ning lähetajariigi nimi. Tagaküljel on punasel ribal dokumendi nimetus Diplómatískt persónus­
kilríki (Diplomaadi sikutunnistus) ja selle väljastanud asutuse nimetus välisministeerium/Utanríkisráðuneytið. 
Isikutunnistusel on ka Islandi Vabariigi riigipitser ja protokolliülema allkiri ning väljastamise ja kehtivuse 
lõppemise kuupäev. Tagaküljele on islandi keeles kirjutatud, et isikutunnistuse omanikul on rahvusvahelise 
õiguse normidest tulenevad puutumatus ja eesõigused ning seetõttu on keelatud piirata tema liikumisvaba­
dust. 

Esikülg: Tagakülg:
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V 

(Teated) 

KONKURENTSIPOLIITIKA RAKENDAMISEGA SEOTUD MENETLUSED 

KOMISJON 

Nõukogu määruse (EÜ) nr 1/2003 artikli 27 lõike 4 kohane teatis juhtumi COMP/B-1/39.351 – 
Rootsi põhivõrkude vaheliste ühenduste kohta 

(EMPs kohaldatav tekst) 

(2009/C 239/04) 

1. SISSEJUHATUS 

(1) Nõukogu määruse (EÜ) nr 1/2003 ( 1 ) artiklis 9 on sätes­
tatud, et kui komisjon kavatseb vastu võtta rikkumise lõpe­
tamist nõudva otsuse ning asjaomased ettevõtjad teevad 
ettepaneku kohustuste võtmiseks seoses komisjoni 
esialgses hinnangus tõstatatud küsimuste lahendamisega, 
võib komisjon muuta need kohustused asjaomaste ettevõt­
jate suhtes siduvaks. Sellise otsuse võib vastu võtta kind­
laksmääratud ajavahemikuks ja selles sätestatakse, et 
komisjonil ei ole enam põhjust meetmeid võtta. Nimetatud 
määruse artikli 27 lõike 4 kohaselt peab komisjon aval­
dama juhtumi lühikokkuvõtte ning kohustuste põhilise 
sisu. Huvitatud isikud võivad esitada märkusi komisjoni 
määratud tähtaja jooksul. 

2. JUHTUMI KOKKUVÕTE 

(2) 25. juunil 2009 võttis komisjon määruse (EÜ) nr 1/2003 
artikli 9 lõike 1 alusel vastu esialgse hinnangu Rootsi 
põhivõrguettevõtja Svenska Kraftnät (edaspidi „SvK”) väide­
tavate rikkumiste kohta Rootsi põhivõrkude turul. 

(3) Esialgse hinnangu kohaselt on SvK Rootsi põhivõrkude 
turul valitsevas seisundis. Esialgses hinnangus väljendati 
muret, et SvK võib vastavalt EÜ asutamislepingu artiklile 82 
ja EMP lepingu artiklile 54 olla kuritarvitanud turgu valit­
sevat seisundit. SvK võis seda teha eelkõige siis, kui ta 
ennetas Rootsi põhivõrkude turu sisest ülekoormusprob- 
leemi, vähendades vastastikust sidumist Rootsi ja sellega 
piirnevate ELi ja EMPi liikmesriikide vahelises kaubanduses 
ja eristades niiviisi kodumaiseid ja eksporditavaid põhivõr­
guteenuseid ja jagades siseturu segmentidesse ilma mõjuva 
põhjuseta. 

3. PAKUTAVATE KOHUSTUSTE PÕHISISU 

(4) SvK ei ole komisjoni esialgse hinnanguga nõus. Kuid ta 
soovib siiski võtta määruse (EÜ) nr 1/2003 artikli 9 koha­

seid kohustusi komisjoni tõstatatud konkurentsiprobleemi 
lahendamiseks. Ettepaneku põhipunktid võib kokku võtta 
järgmiselt: 

(5) SvK jagab Rootsi põhivõrgud kaheks või enamaks pakku­
misvööndiks ja hakkab selle alusel Rootsi põhivõrke 
käitama hiljemalt 1. juulil 2011. Nende pakkumisvööndite 
ülesehitus on piisavalt paindlik, et seda saaks piisavalt 
kiiresti muuta, et kohanduda ettenähtud ja ettenägematute 
muudatustega Rootsi põhivõrkude elektrivoogude skeemis. 
Alates pakkumisvööndite käivitamisest juhib SvK ülekoor­
must Rootsi põhivõrkudes ilma võrkudevaheliste ühen­
duste edastamisvõimsust vähendamata. 

(6) Sisese ülekoormuse juhtimise põhimõttest tehakse üks 
erand: ülekoormus läänekalda koridoris. SvK kavatseb 
tugevdada läänekalda koridori, ehitades uue 400 kV 
ülekandeliini Stenkulleni ja Strömma-Lindome vahel ja 
käivitades selle 30. novembriks 2011. 

(7) Vahepealsel ajavahemikul, st kohustusi sisaldavast otsusest 
teatamise ja pakkumisvööndite käivitamise vahele jääval 
ajal, lubab SvK juhtida kogu ülekoormust, mida ta Rootsi 
põhivõrkudes ennetada suudab, välja arvatud läänekalda 
koridor, võttes arvesse vahetuskaubanduses ülekoormuse 
juhtimiseks sobivaid reguleerimisvahendeid. Kui SvK on 
kavandamise käigus suutnud ennetada ülekoormust ja 
teinud kindlaks vastava piiramisvajaduse (MW), kohustub 
ta selgitama välja kõik vahetuskaubanduses sobivad regu­
leerimisvahendid, mis võiksid olla kättesaadavad ülekoor­
muse juhtimise käigus. SvK reastab need vahendid vastavalt 
nende tõhususele ja valib välja odavamad, et saavutada 
kindlakstehtud piiramine. Väljavalitud vahendite hulgast 
valib SvK omakorda Rootsis asuvad vahendid, ja liidab 
need koguse väljaselgitamiseks (MW). SvK kohustub 
arvama selle koguse maha esialgu kavandatud piiramisest. 
Kui sellise mahaarvamise tulemusel jääb piiramiseks veel 
koguseid, kohaldab SvK sellist vähendatud piiratavat 
kogust asjakohaste võrkudevaheliste ühenduste edastamis­
võimsuse suhtes. Ülekoormuse juhtimise käigus kohustub
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SvK kasutama kõiki kättesaadavaid ülekoormuse juhtimi­
seks sobivaid reguleerimisvahendeid, et tagada tema poolt 
turule antud võrkudevaheliste ühenduste edastamis­
võimsus. Tegelik vahetuskaubanduse maht võib osutuda 
kavandamise käigus tuvastatud mahust suuremaks või 
väiksemaks. 

(8) Kohustused on täielikult avaldatud inglise keeles konku­
rentsi peadirektoraadi veebilehel: http://ec.europa.eu/ 
comm/competition/index_en.html 

4. KUTSE MÄRKUSTE ESITAMISEKS 

(9) Komisjon kavatseb turu-uuringutest lähtudes võtta vastu 
määruse (EÜ) nr 1/2003 artikli 9 lõike 1 kohase otsuse, 
millega kuulutatakse eespool kokkuvõtvalt esitatud ja 
konkurentsi peadirektoraadi veebilehel avaldatud kohus­
tused siduvaks. 

(10) Komisjon kutsub vastavalt määruse (EÜ) nr 1/2003 
artikli 27 lõikele 4 huvitatud kolmandaid isikuid esitama 
märkusi kavandatud kohustuste kohta. Sellega seoses palub 

komisjon huvitatud isikutel esitada märkused eelkõige 
läänekalda koridori väljajätmise kohta kohustusest luua 
pakkumisvööndid. Komisjon peab märkused kätte saama 
hiljemalt ühe kuu jooksul pärast käesoleva dokumendi 
avaldamist. Huvitatud isikutel palutakse esitada ka mitte­
konfidentsiaalne versioon oma märkustest, milles ärisa­
ladus ja muud konfidentsiaalsed lõigud on kustutatud 
ning vajaduse korral asendatud vastavalt kas mittekonfi­
dentsiaalse kokkuvõtte või sõnaga „ärisaladus” või „konfi­
dentsiaalne”. Õigustatud taotlusi võetakse arvesse. 

(11) Märkused võib komisjonile saata (lisada tuleb 
viitenumber COMP/B-1/39.351 – Rootsi elektrivõrgud) 
kas e-posti (COMP-GREFFE-ANTITRUST@ec.europa.eu), 
faksi (+32 22950128) või posti teel aadressil: 

European Commission 
Directorate-General for Competition 
Antitrust Registry 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIЁ
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RIIGIABI – LÄTI 

Riigiabi C 26/09 (ex N 289/09) – Ümberkorraldusabi ettevõtjale JSC Parex Banka 

Kutse märkuste esitamiseks EÜ asutamislepingu artikli 88 lõike 2 kohaselt 

(EMPs kohaldatav tekst) 

(2009/C 239/05) 

Käesoleva kokkuvõtte järel autentses keeles esitatud 29. juuli 2009. aasta kirjas teatas komisjon Lätile oma 
otsusest algatada seoses eespool nimetatud meetmega EÜ asutamislepingu artikli 88 lõikega 2 ettenähtud 
menetlus. 

Huvitatud isikud võivad saata oma märkused meetmete kohta, mille suhtes komisjon menetluse algatab, ühe 
kuu jooksul alates käesoleva kokkuvõtte ja sellele järgneva kirja avaldamisest järgmisel aadressil: 

European Commission 
Directorate-General for Competition 
State aid Greffe 
1049 Brussels 
BELGIUM 

Faks +32 22961242 

Märkused edastatakse Läti ametiasutustele. Märkusi esitavad huvitatud isikud võivad kirjalikult taotleda neid 
käsitlevate andmete konfidentsiaalsust, täpsustades taotluse põhjused. 

KOKKUVÕTE 

I. MENETLUS 

(1) 24. novembril 2008 kiitis komisjon heaks ettevõtja JSC 
Parex Banka (edaspidi „Parex” või pank) suhtes kohaldata­
vate päästemeetmete pakme. Päästemeetmete muudatused 
kiitis komisjon heaks 11. veebruaril 2009 ja 11. mail 
2009. Läti teatas Parexi ümberkorralduskavast tähtaegselt 
11. mail 2009. 

II. ASJAOLUD 

(2) Abisaaja Parex on varade mahult Läti suuruselt teine pank. 
Parex on universaalpank, kes pakub kõiki pangandustoo­
teid nii otse kui ka spetsialiseerunud tütarettevõtjate vahen­
dusel. Pank loodi 1992. aastal ja selle enamusosalus kuulus 
kahele eraisikule, enne kui Läti riik nende osaluse üle 
võttis. Parexil on filiaalid Stockholmis, Tallinnas, 
Hamburgis ja Berliinis ning 11 esindust veel üheksas riigis. 
Läti majandusbuumi ajal aastatel 2004–2008 oli Parexi 
laenuportfelli aastane kasvu liitmäär 28 %. 

(3) Parex sattus raskustesse 2008. aasta oktoobris, kui finants­
keskkond oluliselt halvenes. Parex oli suurim tugeva välis­
maise emapangata Läti pank ning kannatas seega enim Läti 
finantssektori usaldamatuse tõttu, kaotades ka hoiustajate 
usalduse. Hoiustatud summade väljavool ulatus maksimaal­
selt 100 miljoni euroni päevas ja selle tulemusena vähenes 
hoiuste maht 2007. aasta lõpuga võrreldes 36 % (hoiuseid 
võtsid välja peamiselt ettevõtjad ja üksikisikud). Tagajärjeks 
olnud puuduliku rahastamise korvamiseks võttis riik 
likviidsuse tagamise meetmeid. 

(4) Ülemaailmse finants- ja majanduskriisi alguses kannatas 
Parex rohkem kui teised pangad. Panga hiljutine tegevus 
oli seotud suhteliselt suurte riskide võtmisega, mis kajastus 
bilansi kiires suurenemises ja põhines märkimisväärsel 
määral kinnisvarasektori laenude kasvul, suurtel laenudel 
ja SRÜ riikides antud laenudel. Tulemuseks oli panga 
laenuportfelli veelgi suurem üldine riskitase. 

(5) Pärast läbi viidud kontrolli selgus, et 2007. aastal saadud 
40 miljoni Läti lati (58 miljonit eurot) suuruse kasumiga 
võrreldes oli 2008. aasta kahjum kontserni tasandil 
131 miljonit Läti latti (185 miljonit eurot). Alates 
2008. aastast vähenes osanike omakapital 77 miljoni Läti 
latini ehk 65 %. Peamisteks põhjusteks olid laenukahjumi 
suurenemine ja väärtpaberiportfelli vähenemine. 

(6) Seda kõike arvesse võttes otsustasid Läti ametiasutused 
finantsstabiilsuse huvides sekkuda Parexi tegevusse. 

(7) Enne likviidsuse pakkumist ja muude meetmete võtmist 
võttis Läti riik üle 51 % panga aktsiatest. Sellega ei 
suudetud siiski usaldust taastada ja hoiuste väljavõtmine 
jätkus. Seetõttu omandas valitsus panga omanikelt neile 
veel jäänud 34 % aktsiatest. 11. novembril 2008 hoiustas 
Riigikassa Parexis 200 miljonit Läti latti, et tagada piisav 
likviidsus. Seejärel ulatus pangale kättesaadavaks tehtav 
likviidsuse tagamise tehingu maksimaalne kogusumma 
1,5 miljardi Läti latini. 2009. aasta märtsis ulatus lühiaja­
lise likviidsustoetuse kogusumma 873 miljoni Läti latini.

ET 6.10.2009 Euroopa Liidu Teataja C 239/11



(8) Lisaks sellele andis Läti riigigarantiid olemasolevatele 
sündikaatlaenudele. Komisjoni 11. mai 2009. aasta otsu­
sega kiideti heaks rekapitaliseerimismeede, millega võimal­
datakse Parexil päästmise etapis saavutada ja säilitada kapi­
tali adekvaatsuse määr 11 %. Kõnealune meede koosneb 
riigi kapitalisüstist, mis antakse hiljuti emiteeritud lihtakt­
siate ostu teel, ja allutatud laenust. 

(9) Esitatud ümberkorralduskavaga nähakse ette uue strateegia 
rakendamine, mille kohaselt panga tegevus toimub Parexi 
kolmes tulevases põhivaldkonnas: ettevõtete panganduses, 
jaepanganduses ja erakapitali halduses. Kavaga nähakse ette 
mitu ümberkorraldusabi meedet, nagu võimalus anda 
täiendavat likviidsustoetust, anda riigigarantiid ja võtta 
täiendavaid rekapitaliseerimismeetmeid. 

III. HINDAMINE 

(10) Komisjon teeb ettepaneku algatada Parexi ümberkorraldus­
kava uurimine. Komisjon on seisukohal, et praeguse 
kavaga ei saavutata piisavaid tulemusi järgmistes valdkon­
dades: pikaajalise elujõulisuse tagamine, abisaaja omapanus 
ja konkurentsimoonutusi piiravad meetmed. Ta kutsub 
huvitatud isikuid üles esitama kõnealuse otsuse kohta 
oma märkusi. 

(11) Komisjoni jaoks puudub ümberkorralduskavas üksikasjalik 
teave, et ta võiks olla kindel panga pikaajalise elujõulisuse 
taastamises. Lisaks sellele ei esitata seal piisavalt täpselt, 
kuidas panga probleemid kavandatud ümberkorraldus­
meetmete abil lahendatakse. 

(12) Komisjon seab kahtluse alla selle, et Parexi omapanus 
panga ümberkorraldamisse on piisav. Eelkõige tundub 
rahastamisvõimaluste leidmine varade realiseerimise ja 
müügi teel praegu liiga vähene olevat. Puuduvad ka riigi­
abimeetmete ja riigi enamusosaluse lõpetamise täpne plaan 
ja kuupäev. 

(13) Konkurentsimoonutustega seoses märgib komisjon, et 
Parex oli Lätis suuruselt teine pank ja tema äristrateegia 
likviidsuskriisi saabumise ajal oli suhteliselt agressiivne. 
Komisjonil on praegu kahtlusi, kas abi negatiivse mõju 
tasakaalustamiseks võetakse piisavaid meetmeid. Kava 
kohaselt saab pank märkimisväärse abisumma ning plaanis 
on eri turusegmentides kaotatud turuosad kiiresti tagasi 
saada ja alustada tegevust ka uutes turusegmentides. 
Komisjon on seisukohal, et konkurentsimoonutuste vähen­
damiseks võib osutuda vajalikuks lisada ümberkorralduska­
vasse klausel, mille kohaselt pank ei taotle hinnaliidri 
positsiooni, piirata tegevuse laiendamist kesksetes turuseg­
mentides ning vähendada veelgi panga laenutegevust, 
vähendades nii ka kavandatud rahastamisvajadust hoiuste 
arvel. 

KIRJA TEKST 

„The Commission wishes to inform Latvia that, having 
examined the information supplied by your authorities on the 
measure referred to above, it has decided to initiate the proce­
dure laid down in Article 88(2) of the EC Treaty. 

1. PROCEDURE 

(1) On 10 November 2008 Latvia notified to the Commission 
a package of measures in favour of JSC Parex Banka (herei­
nafter “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 ( 2 ) (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 ( 3 ) (hereinafter “third Parex decision”). 

(2) On the final date of the rescue period, which ended on 
11 May 2009 ( 4 ), 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 
replied partially to the above request for information by 
letter of 7 July 2009, registered on the same day. 

2. DESCRIPTION 

2.1. The beneficiary 

(3) The beneficiary, Parex, is a financial institution based in 
Latvia. It is a universal bank offering the full range of 
banking products directly and through specialised subsidia­
ries. Parex is the second largest bank in Latvia in terms of 
assets ( 5 ) 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.
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( 1 ) See Commission Decision of 24 November 2008 in Case NN 68/08 
Public Support Measures to JSC Parex Banka (OJ C 147, 27.6.2009, p. 
1). 

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

( 3 ) 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. 

( 4 ) 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 restruc­
turing plan) was on 11 May 2009. 

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



(4) 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 
support measures in favour of Parex. Parex was nationa­
lised 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 Latvian State increased its participation in 
Parex up to about 95 %. The rest of Parex’ shares are 
owned by institutional investors. 

(5) 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 ( 6 ) (Russia, Ukraine, Belarus 
and Azerbaijan) to offer both operating and financial 
leases to its clients. The group's asset and pension fund 
management 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, 
mutual funds, pension funds, insurance companies, foun­
dations and endowments. The Swiss private banking subsi­
diary AP Anlage & Privatbank AG provides specialised 
private banking services to Latvian and other international 
customers. 

(6) 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 

(7) 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 
emerged, the bank continued the dynamic growth of the 
loan portfolio assuming easy access to wholesale funding. 
Overall, 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 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 
restrictions should have been withdrawn by mid 2009. 
However, 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, 
notably when withdrawal limits, put in place by the 
regulator, 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 […] ( 8 ) as opposed to borrowers’ finan­
cial fundamentals. The real estate market is still 
expected to decline. In addition, the consultant noted 
that a substantial part of the real estate related loans 
had […] ( 9 ). This is indicative of the substantial risk 
within the portfolio with respect to real estate, both in 
terms of […];
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( 6 ) Commonwealth of Independent States. 

( 7 ) 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. 

( 8 ) The consultant has also noted […]. 
( 9 ) Moreover, up to December 2008 Parex considered the restructured 

loans as non-impaired and did not allocate any provisions.



(d) exposure to non-OECD borrowers — 36 % of loans 
and 44 % of deposits are from non-OECD custo­
mers ( 10 ). Certain of these markets (e.g. Ukraine) have 
been particularly hard hit by the recent economic 
crisis; 

(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 attri­
butable to the respective loans. The majority of large 
loans have maturities of longer than one year 
([between 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 capita­
lised 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 
rarely 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, 
however, 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 
comprise one-third of all non-State deposits. 

(j) interest margin may be put under significant pressure 
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 
extent. Additionally, State deposits as well as the 
Bank of Latvia Lombard loan bear relatively high 
interest. 

(10) 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 
4,1 % 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 
market provisioning of 2,1 % reported by the regulatory 
authority ( 11 ). The bank has breached a number of pruden­
tial requirements. Whilst some of the breaches were reme­
died 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 posi­
tions limits, the liquidity ratio and the mandatory reserve 
requirements. Due to non-compliance with mandatory 
reserve requirement, the bank suffers penalty fines which 
will substantially impact the current year's result. 

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

2.3. The emergency aid measures 

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

(a) 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;
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( 10 ) Part of customers residing in CIS countries are high net worth 
individuals (HNWI) […]. 

( 11 ) The figures are based on management, i.e. prior to audited, 
accounts for 2008.



(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 
the amount of EUR 775 million and new loans issued 
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 
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 

(13) 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 
capital management, deemed to be the future core 
segments of Parex. 

(14) 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 parti­
cular 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 localness. 
Attractive rates and […] marketing strategy ( 13 ) shall 
support the growth path of Parex. 

(15) The bank's future core business activities are shown in the 
figure below. 

(16) 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 
envisaged that Latvia would issue State guarantees to the 
bank, providing financing for implementation of the State 
aid loan programmes. 

(17) 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 ( 14 ) 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. 

(18) 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 
retained 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 […]. 

(19) 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
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( 12 ) 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. 

( 13 ) 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 
2009). 

( 14 ) A significant part of the loans is expected to be run-off based on 
their maturities.



are planned to be decreased, notably in the real estate and 
construction sectors and CIS (according to the latest 
submission, 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 
pursuing […] 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. 

(20) 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 […] ( 15 ). 

(21) 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 
attract new customers to widen the bank's deposit base. 
The bank thus intends to signal to the market a funda­
mental change of Parex. Nevertheless, in this regard no 
clear decision seems to have been taken yet and the 
work seems only to be starting. 

(22) Finally, the bank's operational processes are to be 
evaluated and optimized to utilise possible synergies. 

2.4.2. Restructuring aid measures 

(23) 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 

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. 

(24) The Latvian authorities plan to roll over the liquidity 
support in the form of short-term deposits which have 
been provided in the rescue phase (indicatively, the matu­
rity will be in the range of three months to one year). In 
order to reflect normal market conditions and the bank's 
risk profile, the Latvian authorities intend to adjust the 
remuneration mechanism for renewed deposits. In this 
regard, the Latvian authorities use as a benchmark the 
interest rate obtained under the renegotiated syndicated 
loan agreements, 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. 

(25) 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 ( 16 ); (ii) 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 EURI­
BOR/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 
government’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. 

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

(27) 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 […] ( 17 ). In case of some impairment, amend­
ments in the pledge agreement are to be made.
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( 15 ) “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). 

( 16 ) 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. 

( 17 ) 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.



(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 ( 18 ). 

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 600 814 575 814 525 814 472 475 305 121 

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 381 271 163 402 — — — 

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 ( 20 ). To date the remuneration for the additional capital has not been specified.
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( 18 ) 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 (OJ 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. 

( 19 ) 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. 

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



2.4.3. Financial projections 

(32) 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 
management, split according to geographical segments, 
currencies, standard vs. credit card loans). The Latvian 
authorities state that business managers of respective 
units have forecasted loans and deposits in these segments 
under three different scenarios based on the bank’s strategy 
of restoring lost market share ( 21 ). 

(33) 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 
annual 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 1 000 000) 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 
[between 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 
compared to the base case: 

The negative case 

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

— 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. 

Table 2 

Financial Projections 

LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

Total Balance sheet 3 418 039 [2 600 000- 
3 100 000] 

[2 600 000- 
2 900 000] 

[2 000 000- 
2 800 000] 

[2 000 000- 
2 800 000] 

[2 100 000- 
3 000 000] 

Net loans and receivables 1 680 051 [1 400 000- 
1 700 000] 

[1 200 000- 
1 500 000] 

[1 000 000- 
1 600 000] 

[1 100 000- 
1 700 000] 

[1 200 000- 
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] %
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( 21 ) The provided financial projections are unconsolidated and in prin­
ciple do not include the Parex’ Group. 

( 22 ) 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)).



LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 15] % [> 20] % 

Cost/income 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 
rate 

(36,2 %) [negative] % [> 10] % [> 9] % [> 10] % [> 10] % 

CAR ( 1 ) 4,10 % [>= 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 3 418 039 [2 600 000- 
2 800 000] 

[2 350 000- 
2 700 000] 

[2 000 000- 
2 500 000] 

[2 000 000- 
2 500 000] 

[2 100 000- 
2 500 000] 

Net loans and receivables 1 680 051 [1 300 000- 
1 700 000] 

[1 200 000- 
1 600 000] 

[1 300 000- 
1 600 000] 

[1 200 000- 
1 500 000] 

[1 100 000- 
1 500 000] 

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] % [2,5-3,7] % 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 10] % [> 20] % 

Cost/income ratio 85,7 % [82,8-94] % [79-99] % [59-78] % [47,1-57,3] % [40-50] % 

Loans growth rate (3,4%) […] % […] % […] % […] % […] % 

Customer deposits 
growth rate 

(36,2 %) [< - 4] % [> 6] % [> 8] % [> 10] % [> 8] % 

CAR 4,10 % [> 8] % […] % [> 9] % [> 10] % [> 15] % 

(36) 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 ( 23 ). 

(37) 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. 

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 

(38) 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 ( 24 ).
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( 23 ) In this context, it should be noted that the Latvian State is subject 
to a balance of payment financial assistance facility which is condi­
tional on the implementation of a strict programme of economic 
and budgetary adjustment (see Commission press release IP/09/323 
of 25 February 2009). 

( 24 ) Subject to the conclusion of legal documentation, the EBRD 
package 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.



(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 inves­
tors. 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 
financial 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 
September. 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 challenges such as potential deposit outflows […] 
and closing of the EBRD's investment. 

2.4.5. Burden sharing 

(40) 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 

(41) 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 position. 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 port­
folio (LVL [between 100 and 200] million) and a signifi­
cant proportion of the securities portfolio (LVL [between 
90 and 400] million). LVL [between 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. 

(42) In addition, it has to be noted that the notified restructu­
ring plan submitted by the Latvian authorities provides 

that the business synergies between private capital mana­
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. 

(43) As for the behavioural constraints Latvia undertakes that 
Parex will not invoke State support as a source of compe­
titive advantage when marketing its financial offer. 

(44) 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 ( 25 ). 

(45) 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 

(46) As stated in Article 87(1) EC, any aid granted by a 
Member State or through State resources in any form 
whatsoever which distorts or threatens to distort compe­
tition 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. 

(47) 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 
banking sector and have an impact on intra-Community 
trade. 

(48) In line with the assessment of the rescue measures granted 
to Parex (see decision of 24 November 2008 ( 26 )), 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
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( 25 ) The currently offered interest rates by Parex seem to be much 
higher than those of its main competitors in all three Baltic States 
for most of the maturities and currencies. 

( 26 ) As amended by the second Parex decision and the third Parex 
decision).



the context of its restructuring in the form of State 
guarantee, liquidity measures and capital injection consti­
tute State aid pursuant to Article 87(1) EC. 

3.2. Compatibility of aid 

(49) 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 
Commission on 22 December 2008 ( 27 ), the Commission 
considers 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 
constitute 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 restructuring. 

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

(50) 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 
measures were necessary in order to remedy a serious 
disturbance of the Latvian economy. 

(51) 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 distur­
bance in the entire economy of a Member State ( 28 ). 

(52) On 13 October 2008 the Commission adopted a Commu­
nication on the application of State aid rules to measures 
taken in relation to financial institutions in the context of 

the current global financial crisis (“Banking Communica­
tion”) ( 29 ). 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, available as a legal basis 
for aid measures undertaken to address this systemic crisis. 

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

(54) 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 

(55) As the Commission has set out in the three Communica­
tions adopted in the context of the current financial 
crisis ( 30 ), 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 ( 31 ). 
That means that the principles of the rescue and restruc­
turing aid Guidelines may have to be adapted when 
applied to the restructuring 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. Given the fact that the external 
financing for Parex has dried up and that the 50 % requi­
rement set in rescue and restructuring aid Guidelines 
appears unfeasible in the current economic setting, the 
Commission accepts that during the crisis in the financial 
markets it may not be appropriate to request that the own 
contribution represents a predefined proportion of the
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( 27 ) See reference in footnote 18. 
( 28 ) Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat 

Sachsen and Volkswagen AG Commission [1999] ECR II-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., 
(OJ 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 
(OJ C 43, 16.2.2008, p. 1), Commission Decision of 30 April 2008 
in Case NN 25/08, Rescue aid to WestLB (OJ C 189, 26.7.2008, p. 
3), Commission Decision of 4 June 2008 in Case C 9/08 SachsenLB, 
not yet published. 

( 29 ) 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 
(OJ C 270, 25.10.2008, p. 8). 

( 30 ) 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 
(OJ C 270, 25.10.2008, p. 8); Communication from the Commis­
sion — Recapitalisation of financial institutions in the current 
financial crisis: limitation of aid to the minimum necessary and 
safeguards against undue distortions of competition, point 44 (OJ 
C 10, 15.1.2009, p. 2). Communication from the Commission on 
the Treatment of Impaired Assets in the Community banking 
sector, point 17 and 58 et seq. (OJ C 72, 26.3.2009, p. 1). 

( 31 ) 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 (OJ C 
270, 25.10.2008, p. 8).



costs of restructuring. Furthermore, the design and imple­
mentation of measures to limit distortion of competition 
may also need to be reconsidered in so far as Parex may 
need more time for their implementation due to the 
current market circumstances. 

(56) 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 ( 32 ). 

3.2.3. Restoration of long-term viability 

(57) 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 
Commission is unable to conclude that it is likely that 
this will be ascertained. 

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

(59) First, the Commission invites the Latvian authorities to 
clarify how and when the bank would re-establish 
compliance with relevant regulatory requirements (see 
paragraph (10) above). 

(60) 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. 
Notably, with respect to non-OECD loans, large loans 
and real estate related loans, the Commission would like 
to obtain from the Latvian authorities further information 
on performance of these sub-segments of loans to date as 
well as their forecasted net growth, repayment and provi­
sioning levels during the restructuring period. At this stage, 
the Commission agrees with the external consultant's 
considerations that the Probability of default (PD) and 
Loss-given-default (LGD) ratios should not be more opti­
mistic than the respective average ratios in the banking 
sector in Central and Eastern Europe. 

(61) 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. 

(62) 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 
funding and/or by assuming a rapid restoration of lost 
deposit volumes. As a result, the Commission at this 
stage considers that a smaller scale and more focused 
bank might provide a less costly and/or less distortive 
alternative solution whilst preserving financial stability. 

(63) 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 
capital 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 
Commission observes that the bank seems to expand all 
deposit raising activities, including through its Western 
European 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 
Commission 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 cate­
gories. 

(64) 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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( 32 ) 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.



(65) Fifth, given the significant maturity mismatch of the bank’s 
assets and liabilities to date, the Commission doubts 
whether the reliance on deposits alone can provide for a 
sustainable 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 consi­
ders that the restructured bank should be able to compete 
in the marketplace for capital and/or long-term debt 
funding on its own merits. 

(66) 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 
macroeconomic assumptions, notably with regard to real 
estate market developments. The separation between 
previously 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 comprehen­
sible 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. 

(67) In the light of the above, the Commission is not able at 
this stage to ascertain how the increases in different 
segments of loans and income may be explained. Notably, 
the Commission has not been made aware of how the 
significant exposure to the real estate sector in the context 
of the ongoing economic crisis, the projected low price 
strategy 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. 

(68) 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 
factors explaining substantial increases in fee income or 
substantial decreases in expenses). In this regard, in view 
of the severe nature of the present economic crisis in 
Latvia with a contraction of the economy of 4,6 % in 
2008 and a predicted contraction of 15 % in 2009 ( 33 ), 
the Commission needs to underline the importance of 
adequate stress testing. The Commission's assessment will 
take into account the uncertainties of the underlying 

assumptions about the further macroeconomic develop­
ment in general, 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). 

(69) As regards the portfolio of securities, which is envisaged to 
decrease substantially under all three scenarios, the 
Commission 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 issue. 

(70) 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 
assumptions as to future operating conditions. The 
Commission observes that even the partially revised and 
more segregated financial projections submitted by the 
Latvian authorities on 7 July 2009 are not detailed 
enough. Therefore, 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 (municipa­
lities, public sector enterprises and State institutions). 

3.2.4. Avoidance of undue distortions of competition 

(71) 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 
granted and, second, the characteristics of the market or 
markets on which the beneficiary bank will operate, inclu­
ding the bank's relative importance on these markets. 

(72) In this regard, the Commission observes that the bank was 
the second largest bank in Latvia. In contrast to other 
major banks ( 34 ) 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 ( 35 ). In the light 
of the envisaged business expansion strategy, the Commis­
sion needs to investigate in more detail whether the imple­
mentation of the envisaged restructuring, as notified on 
11 May 2009, may not lead to undue distortions of 
competition. In particular, the Commission observes that
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( 33 ) The forecasted GDP is taken as from the notified restructuring plan 
(p. 24). 

( 34 ) It has to be noted though that there are smaller players in the 
market, which are also “domestic” (e.g. Rietumu banka and Aizkrau­
kles banka in Latvia, see p. 35 of the plan). 

( 35 ) See paragraph (7).



the plan seems to rely on an […] pricing and marketing 
policy ( 36 ), 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 […]. 

(73) 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 
Commission 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 preliminarily 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. 

(74) 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 envi­
saged funding needs through deposits might be needed to 
mitigate competition distortions. 

(75) 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 
whether 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 organi­
zational 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. 

(76) The Commission invites the interested parties to comment 
on all the above issues and to indicate what other 

measures might be needed to prevent undue distortions 
of competition caused by the aid at issue. 

3.2.5. Aid limited to the minimum necessary/own contribution 

(77) 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. 

(78) 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 autho­
rities are requested to clarify the maximum amounts that 
they intend to provide to Parex. 

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

(80) First, the Commission observes that under all three scena­
rios even by the “end” of the restructuring period, i.e. 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. 

(81) 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 
guarantees. 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 invites the Latvian authorities to reconsider 
the minimum aid necessary to restore the viability of the 
bank.
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( 36 ) 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.



(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 
authorities to clarify the remuneration of all aid measures 
and to possibly envisage step up clauses that would incen­
tivise the bank to repay the aid as soon as possible. 

(83) 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 ( 37 ) negatively reflecting on its margins. In the 
Commission'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 
measures consisting of the prolongation of State guaran­
tees, 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 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 Supple­
ment 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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( 37 ) See footnotes 13, 15 and 36 above.



Eelteatis koondumise kohta 

(Juhtum COMP/M.5591 – CEZB/JAVYS/JESS JV) 

(EMPs kohaldatav tekst) 

(2009/C 239/06) 

1. 29. septembril 2009 sai komisjon nõukogu määruse (EÜ) nr 139/2004 ( 1 ) artiklile 5 vastava ja artikli 
4 lõike 5 kohaselt tehtud ettepanekule järgnenud teatise kavandatava koondumise kohta, mille raames 
ettevõtjad ČEZ BOHUNICE a.s. („CEZB”, Tšehhi Vabariik), mis kuulub kontserni ČEZ a.s. („CEZ”, Tšehhi 
Vabariik), ja Jadrová a vyraďovacia spoločnosť, a.s. („JAVYS”, Slovaki Vabariik) omandavad täieliku kontrolli 
nimetatud nõukogu määruse artikli 3 lõike 1 punkti b tähenduses ettevõtja Jadrová energetická spoločnosť 
Slovenska, a.s. („JESS”, Slovaki Vabariik) üle ühisettevõtjana käsitatava uue ettevõtja aktsiate ostu teel. 

2. Asjaomaste ettevõtjate majandustegevus hõlmab järgmist: 

— CEZ: elektrienergia tootmine, jaotamine ja müük, 

— JAVYS: tuumajäätmete käitlemine ning tuumarajatiste dekomisjoneerimine. 

3. Ühisettevõtja JESS on uus tuumaelektrijaam, mis hakkab tegelema elektrienergia tootmise ja müügiga 
Slovaki Vabariigis. 

4. Komisjon leiab pärast teatise esialgset läbivaatamist, et tehing, millest teatatakse, võib kuuluda määruse 
(EÜ) nr 139/2004 reguleerimisalasse, kuid lõplikku otsust selle kohta ei ole veel tehtud. 

5. Komisjon kutsub huvitatud kolmandaid isikuid esitama komisjonile oma võimalikke märkusi kavan­
datava toimingu kohta. 

Komisjon peab märkused kätte saama hiljemalt kümne päeva jooksul pärast käesoleva dokumendi avalda­
mist. Märkusi võib saata komisjonile faksi (+32 22964301 või 22967244) või postiga järgmisel aadressil 
(lisada viitenumber COMP/M.5591 – CEZB/JAVYS/JESS JV): 

European Commission 
Directorate-General for Competition 
Merger Registry 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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( 1 ) ELT L 24, 29.1.2004, lk 1.



PARANDUSED 

Euroopa Majanduspiirkonda käsitleva teabe parandus 

(Euroopa Liidu Teataja C 138, 18. juuni 2009) 

(2009/C 239/07) 

Sisukorras ja leheküljel 5 asendatakse dokumendi 2009/C 138/07 kohal olev rubriigipealkiri 

„EUROOPA MAJANDUSPIIRKONDA KÄSITLEV TEAVE 

Komisjon” 

järgmisega: „EUROOPA MAJANDUSPIIRKONDA KÄSITLEV TEAVE 

EFTA järelevalveamet”. 

sisukorras ja leheküljel 8 kustutatakse dokumendi 2009/C 138/09 kohal olevad rubriigipealkirjad.
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Tellimishinnad aastal 2009 (ilma käibemaksuta, sisaldavad tavalise saatmise kulusid) 

Euroopa Liidu Teataja L- ja C-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 1 000 eurot aastas (*) 
Euroopa Liidu Teataja L- ja C-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 100 eurot kuus (*) 
Euroopa Liidu Teataja L- ja C-seeria paberkandjal + 
CD-ROMil aastane väljaanne 

ELi 22 ametlikus keeles 1 200 eurot aastas 

Euroopa Liidu Teataja L-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 700 eurot aastas 
Euroopa Liidu Teataja L-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 70 eurot kuus 
Euroopa Liidu Teataja C-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 400 eurot aastas 
Euroopa Liidu Teataja C-seeria väljaanne ainult paberkandjal ELi 22 ametlikus keeles 40 eurot kuus 
Euroopa Liidu Teataja L- ja C-seeria igakuiselt ja kumulatiivselt 
CD-ROMil 

ELi 22 ametlikus keeles 500 eurot aastas 

Euroopa Liidu Teataja lisa (S-seeria – avalikud hanked ja 
pakkumismenetlused) CD-ROMil, kaks väljaannet nädalas 

mitmekeelne: 
ELi 23 ametlikus keeles 

360 eurot aastas 
(s.o 30 eurot kuus) 

Euroopa Liidu Teataja C-seeria – värbamiskonkurss konkursi keel(ed) 50 eurot aastas 

(*) Üksiknumbri müük: kuni 32 lehekülge: 6 eurot 
33–64 lehekülge: 12 eurot 
alates 64 leheküljest: hind määratakse iga väljaande puhul eraldi 

Euroopa Liidu Teatajat saab tellida Euroopa Liidu 22 ametlikus keeles. Teataja on jaotatud L-seeriaks (õigusaktid) 
ja C-seeriaks (teave ja teatised). 
Iga keeleversioon tuleb tellida eraldi. 
Vastavalt nõukogu määrusele (EÜ) nr 920/2005, mis avaldati ELTs L 156 18. juunil 2005 ja milles sätestatakse, et 
Euroopa Liidu institutsioonid ei ole ajutiselt kohustatud koostama ja avaldama kõiki õigusakte iiri keeles, müüakse 
ELT iirikeelseid väljaandeid eraldi. 
Euroopa Liidu Teataja lisa (S-seeria – avalikud hanked ja pakkumismenetlused) tellimus sisaldab kõiki 23 keele- 
versiooni ühel mitmekeelsel CD-ROMil. 
Soovi korral saab koos Euroopa Liidu Teataja tellimusega mitmesuguseid Euroopa Liidu Teataja kaasandeid. 
Kaasannete ilmumisest teavitatakse tellijaid teadaande vahendusel, mis avaldatakse Euroopa Liidu Teatajas. 

Müük ja tellimused 

Väljaannete talituse avaldatud tasulisi väljaandeid saab osta meie trükiste edasimüüjatelt. Edasimüüjate nimekiri 
on kättesaadav järgmisel veebilehel: 
http://publications.europa.eu/others/agents/index_et.htm 

EUR-Lexi (http://eur-lex.europa.eu) kaudu pakutakse otsest ja tasuta juurdepääsu Euroopa Liidu 
õigusaktidele. Nimetatud veebilehel saab tutvuda Euroopa Liidu Teatajaga ning ka lepingute, 

õigusaktide, kohtupraktika ja ettevalmistatavate õigusaktidega. 

Lisateavet Euroopa Liidu kohta saab veebilehelt http://europa.eu 
ET


