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ZALA GRAMATA

Hipotekarais kredits ES

(Dokuments attiecas uz EEZ)

IEVADS
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ST Zala gramata ir ta procesa galvena dala, kas aizsakts ar mérki izvértét Komisijas
intervenci ES majokliem paredz&to hipotekaro kreditu tirgos. Cits loti svarigs $a
izverte§juma procesa aspekts ir Komisijas finans€ts petijums par minéto tirgu
turpmakas integracijas izmaksam un prieksrocibam.! Konsultaciju process noslégsies
2005. gada decembrT ar viedoklu uzklausiSanu.

Jautajuma par Komisijas intervenci ES hipotekaro kreditu tirgos izskatiSana ir
galvenais aspekts, kas saistits ar Komisijas appemsanos sasniegt Lisabonas strateégijas
mérki veicinat ES konkurétspgju.” Tas ir visu finansu pakalpojumu, jo ipadi finanu
pakalpojumu privatklientiem un uzpéméjiem, integracijai paredzeétas Komisijas
politikas loti svarigs elements.” Efektivaks un konkurétspéjigaks hipotekaro kreditu
tirgus, ko raditu lielaka integracija, varétu sekmé ES ekonomikas izaugsmi. Tas
varétu atvieglot darbaspéka mobilitati un maksimali uzlabot ES patérétaju pieeju
nekustama paSuma aktiviem un, ja vajadzigs, veicinat ilgtermina dro§ibu sabiedribas
straujas novecosanas konteksta.

Neskarot §1s Zalas gramatas istenoSanas parraudzibu, Komisija pilniba apzinas
hipotekaras kredit€Sanas lielo lomu un tas ietekmi uz ES ekonomiku. Bet Saja
konsultaciju procesa stadija vel ir paragri piepemt konkrétus 1émumus par Komisijas
intervences pamatotibu, nemaz jau nerunajot par vispiemérotako lidzeklu izvéli.
Skaidrs ir tas, ka jebkura darbiba, ko Komisija varétu veikt, lai integrétu Sos tirgus,
butu veérsta uz to, lai padaritu tos efektivakus un konkurétspéjigakus visu laba. To
varétu panakt, ierobezojot Skér§lus hipotekaro kreditu pieprasijumam un
piedavajumam visa ES un sekmgjot tirgu atbilstibu, produktu daudzveidibu un cenu
konvergenci. Komisija augstu veérté tas priekSrocibas, kadas piemit likvidakam
finans€juma tirgum, kas pamatojas uz misdienigiem un elastigiem finans€Sanas
panémieniem un produktiem. Ta apzinas tadu jaunu produktu paradiSanos ka,
piemeram, hipotekari nodrosindati patérina krediti (equity release)*, kas biitu ripigi
jaizverté gan attieciba uz to radito iesp&jamo risku paterétajiem, gan to sp&ju piedavat
jaunus finans€Sanas avotus ES pilsoniem, Tpasi nemot ve€ra nepiecieSamibu risinat
pensijas finans€Sanas problémas, kuras tagad€jai paaudzei un nakamajam neizbégami
naksies risinat. Visbeidzot, Komisija apzinas, ka hipotekaro kreditu tirgus ietekmeé ES

Visi vardi un termini kursiva ir definéti 111 pielikumam pievienotaja glosarija.

Sis petijums tiks publicéts 2005. gada augusta Iek3gja tirgus un pakalpojumu generaldirektorata timekla
vietné:

http://europa.eu.int/comm/internal _market/finservices-retail/index_en.htm.

KOM (2005) 24. Stradasim kopa izaugsmei un darbavietu radiSanai: Jauns Lisabonas stratégijas
iesakums.

KOM (2005) 177. Zala gramata par finanSu pakalpojumu politiku (2005. 1idz 2010. g.).
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pilsonu labklajibu. Jautajumam par majokliem un kreditiem ir Joti biitiska sociala un
cilvéciska dimensija, kas ietver tadu aspektu ka parmeérigas paradsaistibas. Sis aspekts
ir pienacigi janem vera, izstradajot jebkuru politiku 3aja joma.*

Komisija ripigi izskatis visus konsultaciju procesa laika sanemtos komentarus.
Komisija ierosinas darbibas p&c konsultaciju rezultatu sanemsSanas tikai tad, ja
pieradisies, ka Komisijai ir jaiejaucas ES majoklu iegadei paredzeto hipotekaro kreditu
tirgos, t.i., ja intervences iesp&jamie ieguvumi spes atsvert S$adas intervences
sagaidamas izmaksas. Par visam nakotné paredz&tajam iniciativam, kuram nav obligati
jabtt reglamentgjosa rakstura iniciativam, varétu pazinot Baltaja gramata, kas apkopos
konsultaciju rezultatus un iznaks 2006. gada. So iniciafivu ietekme batu ripigi
jaizverte.

Atbildes uz So Zalo gramatu janosiita lidz 2005. gada 30. novembrim uz $adu timekla
vietnes adresi: markt-mortgage-consultation@cec.eu.int. Atbildes tiks daritas
pieejamas Komisijas timekla vietng, ja vien neparprotami netiks ltigts pret&jais.

4

Papildu informacijai  skatit Komisijas nabadzibas un socialas atstumtibas  politiku:
http://europa.eu.int/comm/employment_social/social_inclusion/index_en.htm.
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ES hipotekaro kreditu tirgi ir butisks visu ES dalibvalstu kop€jas ekonomikas aspekts.
2004. gada beigas majokliem paredzetie neatmaksatie hipotekarie aizdevumi veidoja
40% no ES IKP.

Hipotekaro kreditu tirgus ir viens no vissarezgitakajiem tirgus veidiem, kura iesaistiti
patérétaji. Hipotekaro darfjjumu ,,vertibu kéde” var ietvert dazadas specializacijas
tirgus dalibniekus katra posma. Viena ES patérétaja vienas majas pirkuma var tikt
iesaistiti  hipotekaro  darfjumu  makleri, produktu pakeSu  sagatavotaji,
specializ€tie/nespecializétie aizdeveji, vertspapiru un kilu zimju emitenti un pircgji
(tostarp globalie iegulditaji), apdro$inataji un pat valsts agenttiras. ES hipotekaro
kreditu tirgu loma nesenas pagatnes, pasreiz€jo un nakotnes ekonomisko apstaklu
konteksta nav parspiléta.

Lielakajai dalai ES pilsonu majas pirkums ir lielakais finansialais ieguldijums vinu
miiza. Parasti majas pirkumam nepiecieSams aizdevums, kas sedz dalu no tas cenas.
Sadus aizdevumus parasti, bet ne vienmér nodrogina ar hipoteku. Sis parads varétu bt
vissvarigakas ilgtermina finanSu saistibas lielakajai dalai ES majsaimniecibu. Tas
nozimé, ka nekustamda ipasuma kapitals (equity) var biit nozimigs aktivs, kuru
iesp€jams izmantot paterina vajadzibu vai vecuma pensijas finans€Sanai. Tadgjadi
hipotekara parada Iimenim un paradliguma raksturlielumiem var biit tieSa ietekme uz
monetaras politikas TstenoSanu un saimniecisko darbibu kopuma. Pieméram,
ligumierobezojumi vai ligumsodi attieciba uz parada pirmstermina atmaksu var
aizkavét izmainas procentu likmés un $ados apstaklos kavét refinansésanu. ST saistiba
starp makroekonomiku un hipotekaro paradu ir loti biitiska, 1pasi elastigos hipotekaro
kreditu tirgos, jo pat vismazakas izmainas procentu likm@s var bitiski iespaidot
majsaimniecibu budzetu un pirktsp&ju. Tas var jutami ietekmét debitoru finansialo
stavokli, radot rezonanses efektu, kas var biit gan pozitivs, gan negativs, attieciba uz
debitoru izdevumu un aktivu [imeni.

Pedejos gados lielaka dala ES hipotekaro kreditu tirgu ir strauji paplaSinajusies.
Daudzas dalibvalstis neatmaksato hipotekaro paradu limenis Sobrid, v&sturiska aspekta
vertgjot, ir loti augsts salidzinajuma ar IKP vai majsaimniecibu reali izmantojamajiem
ienakumiem.  Hipotekaras  kredit€Sanas  pieaugumu ir  veicin3ajus§i  gan
makroekonomiskie faktori (pieméram, procentu likmju samazinasanas un ievérojams
cenu kapums majam dazas valstis), gan strukturalas izmainas (piem&ram, pieaugosa
liberalizacija un integracija ES finanSu tirgos). Bet ir skaidri redzams, ka hipotekaro
kredttu tirgi, neatkarigi no atseviskam kop€jam iezim&€m, joprojam ir loti atskirigi. Tas
attiecas gan uz to relativo lielumu, gan izaugsmi. Produktu veidi, aizdevumu némgju
profili, izplatiSanas struktiiras, aizdevumu termini, namipasumu cenas un finanséSanas
mehanismi ievérojami atskiras.

Sis atskiribas hipotekaro kreditu un nekustamo Tpasumu tirgos atspogulo dalibvalstu
attiecksmi pret regul§jumu, to ekonomikas vesturi un kultiirvésturiskos faktorus.
Atskiribas rezultatos ir saistitas ar tadiem faktoriem ka tieSa valdibas intervence
nekustamo 1paSumu tirgos (piem., izmantojot fiskalos stimulus iegadaties
namipaSumus), uzraudzibas noteikumi (piem., reglament&josi ierobezojumi aizdevuma
summas un aizdevuma nodroSindjuma vertibas attiecibai), konkurences Iimenis
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hipotekaro kreditu tirgos, nekustamo TpaSumu nomas tirgus nosacijumi (tostarp socialo
majoklu pieejamiba) un iesp&jamais hipotekaras kredit€Sanas risks (jo 1pasi izmaksas
un laiks, kas vajadzigs, lai realiz€tu nodroSinajuma vertibu saistibu nepildiSanas
gadijuma).

Daudzi aréjie avoti’ un Komisijas pareizéjas konsultacijas apstiprina uzskatu, ka §ie
tirgi nav loti integréti, jo pasi attieciba uz pieejamo produktu klastu un parrobezu
hipotekaro darbibu, bet cenu atSkiribas (starpiba) jau tagad ir saméra nelielas.
Nesenaja pétijuma’ tika secinats, ka $ie tirgi bija individuali tirgi ar savam Ipatnibam
un ekonomiskajiem virzitajspekiem. Tika atzim&ta ar1 neliela saistiba starp tiem valsts
tirgus dalibniekiem sakotnéjos un otrreizéjos tirgos, kas nav globalie iegulditaji
hipotekarajas kilu zZim€s un ar hipot€kam nodrosSinatos veértspapiros. TieSo parrobezu
pardevumu ltmenis ir zems, proti, mazaks par 1% no visam majoklu hipotekaras
kreditéanas darbibam kopa,’ un parsvara skar tikai brivdienu pavadidanai paredzéto
maju pirkumus vai iepirkumus pierobezu apgabalos, un tie abi ir nisas tirgus sektori.

Kadas ir sadas integracijas iesp&jamas priekSrocibas? Komisijas aréjam organizacijam
uztic€tais petijums, izmantojot attiecigus kvantitativus raditajus, sniegs parskatu par
$STm iesp€jamajam priekSrocibam, kas ir uzsve€rtas jau visos par€jos zinojumos un
pétijumos.® Zemakas kopgjas hipotekara vai majokla aizdevuma izmaksas varétu bit
galvena iesp&jama prieksSrociba. Uzlabota kvalitate papildu produktiem (piem.,
hipotekas  apdroSinaSanas  paraugproduktiem), ka ar1 hipotekara kredita
pamatproduktiem (piem., hipotekari nodrosinato paterina kreditu produktiem un
elastigam hipotékam) ar1 ir viena no iesp&jamajam priekSrocibam. Komisija izrada
lielu interesi par $adu jaunu novatorisku produktu izstradi (tie Sobrid ir tikai dazas
dalibvalstis) un pilniba apzinas to, ka $adu jaunu produktu izstrade javeic, vienlaicigi
nodroSinot augstu patérétaju tiesibu aizsardzibas Iimeni. Cita loti svariga prieksrociba
varétu biit iesp&ja apkalpot lielaku skaitu aiznéméju, tostarp tos, kas Sobrid tiek
izstumti no daudziem ES hipotekaro kreditu tirgiem, piem&ram, sekundaros
aiznéméjus (t.i., tos, kuriem kreditvertgjums ir zems vai nepilnigs). Tapat ka citu
finanSu pakalpojumu sektoru integracijas gadijuma, noteikti ir iesp&ams uzlabot
apjomraditus ietaupfjumus. Parrobezu diversifikacija un kapitala tirgu un
apdro$inasanas tirgu pastiprinata izmanto$ana arl mazinatu kreditrisku. Visbeidzot, ir
iesp&jams uzlabot kapitala efektivitati, tas ir, kapitala iesp&jas parvietoties uz tiem
tirgiem, kuriem tas ir visvairak vajadzigs un kuros ta klatbiitne visvairak atmaksajas.

Hipotekara kredita diskusiju grupas zinojums ,,ES hipotekaro kreditu tirgu integracija”, Ieksgja tirgus
generaldirektorats, 2004. gada decembris; ,,Eiropas finansiala integracija: Progress un izredzes”,
Eiropas Komisija, 2004. gads; Mercer Oliver Wyman, ,,Pétijums par Eiropas hipotekaro kreditu tirgu
finansialo integraciju” (Study on the Financial Integration of FEuropean Mortgage Markets), ko
sponsorgjusi  Eiropas hipotekara federacija, 2003. gads; ,Starptautiskas tendences majoklu
Tpasumtiesibas un hipotekarajas finansés” (International Trends in Housing Tenure and Mortgage
Finance), Hipotekaro kreditoru padome (Council of Mortgage Lenders), 2004. gads; Mercer Oliver
Wyman, ,Risks un finans€jums Eiropas majoklu hipoteku joma” (Risk and Funding in European
Residential Mortgages), ko sponsorgjusi Hipoteku apdrosinataju asociacija (Mortgage Insurance Trade
Association (MITA)), 2005. gada aprilis.

Mercer Oliver Wyman, ,,Petijums par Eiropas hipotekaro kredttu tirgu finansialo integraciju” (Study on
the Financial Integration of European Mortgage Markets), ko sponsor&jusi Eiropas hipotekara
federacija, 2003. gads.

Eurobarometer zinojums, 2004. gads.

Skatit 5. zemsvitras piezimi.
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Jautajuma par Komisijas intervenci ES hipotekaro kreditu tirgos izskatiSanas konteksta
Komisija ir izanaliz&jusi Hipotekara kredita diskusiju grupas 48 ieteikumus, kurus ta
sagatavoja 2003. gada marta, lai izvertetu SkérSlus ES hipotekaro kreditu tirgu talakai
integracijai un izteiktu savus ierosinajumus par problémas risinajuma veidiem.” Sie
ieteikumi lielakoties attiecas uz jautajumiem, kas saistiti ar ES hipotekaro kreditu tirgu
integraciju. Komisija ir appemusies nemt Sos ieteikumus vera, ierosinot visus
turpmakos pasakumus nakotn€. Bet ir skaidrs, ka ne visiem Siem ieteikumiem biis
nepiecieSams tas pats ricibas plans un ka dazi no tiem bis ripigi jaizpeta, pirms tiek
pienemti konkréti [Emumi.

Komisija piekrit Hipotekara kredita diskusiju grupas viedoklim, ka ES hipotekaro
kreditu tirgu integracija rada vajadzibu risinat problémas Sadas Cetras atSkirigas, bet
savstarp€ji saistitas jomas: paterétaju aizsardziba, juridiskie jautajumi, nodrosindjums
un finansGjums. ST Zala gramata apskata visas §is Cetras jomas. Komisija aicina
ieinteresétas puses izteikt savus viedoklus par Saja Zalaja gramata ieklautajiem
jautajumiem, ka arT par visiem par€jiem jautdjumiem, kas ir svarigi saistiba ar ES
hipotekaro kreditu tirgu lielaku integraciju un efektivitati, ka ari to prioritasu
noteikSanu.

9

http://europa.eu.int/comm/internal_market/finservices-retail/docs/home-loans/2004-report-
integration_en.pdf
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II — PATERETAJU AIZSARDZIBA

Informacija

(15)

(16)

Hipotekaro darfjumu konteksta informacijas sniegSana ir svarigs jautajums, nemot
vera So darfjumu sarezgitibu, relativi lielas izmaksas un ilgumu. Informacijas
asimetrijas pakape starp vid&jo aizneméju un aizdevéju ir neizbeégama. Saja sakara ir
svarigi nodroSinat aizpéméeju ar attieciga limepa informaciju, kas ir nepiecieSama
kompetenta 1émuma pienemsanai, veida un laika, kad $adas informacijas sniegSana ir
visefektivaka.

Ricibas kodekss'® ir izstradats, izmantojot Eiropas standartizétas informacijas lapu
(ESIS) — precedentu pirms liguma noslégSanas sniedzamas informacijas
standartiz€Sanai ES Itmeni. Komisija uzsaka Kodeksa parskatiSanu, tostarp argjo
pétijumu,'’ kas noradija uz to, ka ta Tsteno$ana $aja laika nebija apmierino$a. Komisija
galigo 1@émumu par Kodeksu pienems péc konsultaciju rezultatu sanemsSanas. Bet
pagaidam jarisina $adi jautajumi:

e Vai Ricibas kodekss biitu jaaizstaj ar saistoSiem tiesibu aktiem, vai tam japaliek
brivpratigam?

e Kada informacija butu sniedzama paterétajiem? Jaatrod pienacigs lidzsvars starp
informacijas nepietickamibu un informacijas parpilnibu.

e Komisija uzskata, ka ir Joti biitiski nodroSinat, lai informacija pirms liguma
noslégSanas tiktu sniegta jau taja perioda, kad paterétajs vel tikai mekle un
salidzina piedavajumus. Vai ir iesp&jams piemérot visam dalibvalstim vienotus
nosacijumus par $a perioda ilgumu, nemot véra atskiribas to tradicijas un tiesibu
aktos?

e Vai informacijas sniegSanas reZims biitu piemérojams tikai aizdev&jiem vai ari
citam iesaistitajam personam, piemeram, makleriem? Ka var nodroSinat $adu
(saistoSu/brivpratigu) rezimu ieveéroSanu?

Ieteikumu snieg§ana un kredita starpnieciba

(17)

(18)

Hipotekas ir kompleksi produkti ar augstu veértibu. Padoms par hipotekam tiek lugts
daudz biezak neka par daudziem citiem finanSu produktiem. Dazada veida
patérétajiem var biit dazada veida prasibas aizdevéjiem, ka ar1 dazada veida attiecibas
ar tiem.

Komisija apzinas iesp&jamas sekas, ko var izraisit obligato ieteikumu sniegSana par
produkta cenu (izmantojot tieSo maksu vai netieSo ietekmi uz produkta cenu) un

C (2001) 477. Brivpratigais ricibas kodekss par informacijas sniegSanu pirms majoklu aizdevumu
ligumu noslégsanas.

»Uzraugot ,,Brivpratiga ricibas kodeksa par informacijas sniegS§anu pirms majoklu aizdevumu ligumu
noslégsanas” 1stenoSanu un efektivitati” , Finansu pakalpojumu instittts, 2003. gads.
http://europa.eu.int/comm/internal_market/finservices-retail/docs/home-loans/home-loans-final-

report_en.pdf.
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iesp&jamo juridisko risku aizdev€jiem. Bet ta apzinas ari to svarigo lomu, kada var biit
atbilstiga ieteikuma sniegSanai pat€rétajam, palielinot ta uzticibu un novérSot tadu
probléemu ka parmerigas paradsaistibas.

e Vai ieteikumi patérétajam butu sniedzami obligati, vai pec izvéles?

e Vai nosacljumi biitu piem@rojami ikvienam faktiski sniegtam ieteikumam,
neatkarigi no ta, vai tas sniegts pienakuma d€] vai péc brivas izv€les (piem.,
ieteikumu standardi, sankcijas par noteikumu neievéroSanu, iepriek$gja
informacija par maksam, konsultanta lomu un registréSanu pastaviga informacijas
nesgja)?

Kredita starpnieciba nesen tika akcentéta ka joma, ko Komisija 1pasi riipigi
parbaudis.'? Sis jautajums tiks risinats horizontla limeni, un ieinteresétas puses tiks
aicinatas savlaicigi sniegt ieteikumus.

Pirmstermina atmaksa

(20)

@2y

(22)

Aizdevuma pirmstermina atmaksa ir svarigs hipotekara kredita darijuma aspekts. Gari
hipotekaro ligumu termini un butiskas izmainas noteikumos (piem., izmainas procentu
likm€) So ligumu darbibas laika var stimulét patérétaju meklét iesp€jas izbeigt
kreditligumu pirms ta darbibas termina beigam. Maksa par pirmstermina atmaksu ir
cena, kas patérétajam jamaksa par kreditliguma izbeigSanu pirms termina.

Pirmstermina atmaksas rezimi dalibvalstis ievérojami atSkiras. Dazas Sis rezims tiek
stingri reguléts, bet citas tas ir privato ligumtiesibu jautajums, kas skar paterétaju un
aizdeveju, turklat patérétajam ir dota tikai izvéle starp dazada veida standartligumiem
un hipotekam pretstata realai iesp€jai apspriest individualus noteikumus. Maksa par
pirmstermina atmaksu parasti tiek piemérota nemainigas procentu likmes
hipotekarajiem produktiem, aizsargajot patérétajus pret procentu likmes izmainam un
nosakot maksu par atkapem paredzetaja liguma darbibas perioda. Tiek uzskatits, ka
maksas par pirmstermina atmaksu atspogulo to, ka finans€uma struktiiras ir
sakartotas, lai nodroSinatu piedavato produktu pieejamibu, un ka tam ir tieSa ietekme
uz konkurenci un produktu dazadibu un piecjamibu. Sis maksas ietekmé
makroekonomisko izmainu istenosanu, proti, tas nosaka, vai, cik liela méra un ka
izmainas pamatlikme var ietekmét hipotekaros debitorus.

Komisija uzskata, ka noteikts konsekvences Iimenis pirmstermina atmaksas joma,
ipasi attieciba uz maksu pieméroSanu, varétu veicinat integraciju. Bet ka sadu
integraciju var€tu sasniegt, neietekmé&jot negativi finans€juma strukttras un produktu
izveles klastu vai nepiemérojot patérétajiem nesamérigus sodus? Ripigi jaizanaliz€
sadi jautajumi:

12
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e Vai pirmstermina atmaksai biitu jabut juridiskam tiesibam, vai ari tai janotiek péc
brivas izvéles? Ja pirmstermina atmaksa ir tiesibas, vai pate€rétajam butu
janodroS$ina ar1 iesp&ja atteikties no STm tiestbam? Kados gadijumos? Vai §tim
tiesibam bitu japieméro kompensacija maksas veida?

e Ka $ada maksa (izmantojot tiesibas vai liguma paredzetas izvéles iespg€jas) biitu
jaaprékina? Vai butu janosaka maksimala robeza, ka tas ir atseviSkas dalibvalstis?

e Ka bitu jainformé patérétajs par pirmstermina atmaksu? Vai Seit pastav ar1 kadas
paterétaju izglitosanas iespejas?

Gada procentu likme

(23)

24)

(25)

Hipotekara aizdevuma gada procentu likme (annual percentage rate (APR)) ir vél
viens butisks faktors, kura ietekme saglabasies visa liguma darbibas laika. Hipotekaras
gada procentu likmes aprékinasanas metodes un izmaksu elementi, kas ietilpst $ada
aprekina, dalibvalstis atSkiras, tapec tos ir griiti salidzinat.

Nemot veéra $adu kreditligumu 1paso raksturu salidzinajuma ar patérina
kreditligumiem, biitu janodroSina §a jautajuma atbilstiga risinaSana. Ta ir joma, kur
noteikta standartizacijas pakape varétu veicinat tirgus integraciju. Bet rodas daudzi
jautajumi:

e Kads ir gada procentu likmes mérkis? Informacija? Salidzinajums? Abi?

e Vai ir vajadzigs ES standarts, kas attiecas gan uz aprékinaSanas metodi, gan
izmaksu elementiem?

e Ja,ja”, kadi izmaksu elementu veidi biitu jaieklauj ES standarta?

e Komija aicina ieinteresétas puses izteikt savus viedoklus attieciba uz atseviski
sniegtu informaciju par visam izmaksam, kas nav noraditas gada procentu likmg,
(APR) un gada procentu likmes (APR) ietekmi uz konkrétiem noteikumiem,
pieméram, aizdevuma izmaksam viena ménesi vai kop&jam izmaksam.

Visi lémumi $aja joma tiks pienemti, pienacigi nemot véra pasakumus, kas tiks veikti
patérina kreditu joma.

Parmeérigi augstas procentu likmes ierobeZoSanas noteikumi un procentu likmju

(26)

atSkiribas

Dazas dalibvalstis ir likumigi noteiktas procentu likmes maksimalas robeZzas, kas biezi
tieck sauktas par ,,parmérigi augstas procentu likmes ierobezoSanas noteikumiem”
(usury rules), kuru merkis ir nepielaut parmeérigi augstas procentu likmes. Komisija ir
atturgjusies no intervences $aja joma, jo $is jautajums ir saistits ar svarigiem socialiem
apsveérumiem.

e Ka parmérigi augstas procentu likmes ierobezoSanas noteikumi ietekmée tirgus
integraciju (tostarp jebkuru saistibu ar tadiem produktiem ka hipotekari
nodrosinati patérina krediti un hipotekas apdroSinasana)?

10
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‘ e Vai Sis jautajums biitu japeta plasaka konteksta, ne tikai saistiba ar hipotekam?

(27) Kas attiecas uz procentu likmes atSkiritbam noteiktajam maksimalajam robezam,
Komisija joprojam ir parliecinata par to apjomu, ciktal tas var aizkaveét tirgus
integraciju vai konkrétu finansu struktiiru attistibu.

(28)  Visbeidzot, Komisija atzim€, ka dazas dalibvalstis uzliek ierobezojumus salikto
procentu likmju piemé&rosanai.

e Vai §adi ierobezojumi aizkave tirgus integraciju?

e Kada varétu but to ietekme uz tadu konkrétu produktu attistibu ka hipotekari
nodrosinati patérina krediti?

Kredrtligumi

(29) Liguma noteikumu standartizacija, ka ieteica Diskusiju grupa, jaizverte Komisijas
ierosinatas Eiropas ligumtiesibu iniciativas plasaka konteksta."” Standartizaciju var
panakt, izmantojot vai nu klasisko saskanposanu, vai ta saukto 26. rezimu. Savukart
26. rezimu varétu ieviest, izmantojot juridisku papildinstrumentu, kas darbotos paraléli
valsts likumiem, bet neaizstatu tos, un butu pieejams ligumslédzgjam pusém ka
alternativa. Komisija ir apnémusies izpétit 26.rezima koncepcijas biitibu sava
nesenaja Zalaja gramata par finanu pakalpojumu politiku.'*

Komisija aicina ieinteresétas puses izteikt savus viedoklus par hipotekaro aizdevumu
ligumu standartizacijas priekSrocibam, izmantojot, piemeéram, 26.reZima
instrumentu.

Izpilde un tiesiska parsudziba

(30) Komisija patur prata, ka tradicionalais tiesiskas parstidzibas process lielakajai dalai
patérétaju var biit salidzinosi gar§ un dargs. Ta uzskata, ka jebkuriem alternativajiem
parstidzgSanas lidzekliem (piem&ram, starpniecibai, arbitrazai) jabut neatkarigiem un
efektiviem, lai paterétaji varétu tiem uzticeties, jo 1pasi parrobezu konteksta. Komisija
jau strada pie ta, lai veicinatu starpniecibas izmantosanu, ierosinot izstradat Direktivu
par starpniecibas aspektiem civillietas un komerclietas."

e Vai Komisijai jaapsver iespgja uzlikt par pienakumu dalibvalstim nodroSinat
Sadus alternativos parsiidzibas lidzeklus arT hipotekaro kreditu joma?

e Komisija aicina ieinteres€tas puses izteikt savus viedoklus par to, ka uzlabot esoSo
alternativo parsiidzibas sistemu atbilstibu, jo Tpasi hipotekaro kreditu joma.

KOM (2004) 651. Eiropas ligumtiesibas un acquis parskatiSana: turpmaka virziba.

Sk. 3. zemsvitras piezimi.

KOM (2004) 718 galigais. Priekslikums Eiropas Parlamenta un Padomes direktivai par atseviskiem
starpniecibas aspektiem civillietas un komerclietas.
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II1I — JURIDISKIE JAUTAJUMI

Piemérojamie likumi

(€1)

(32)

(33)

1980. gada Romas konvencija, kas regulé ligumiem, tostarp ar1 hipotekaro aizdevumu
ligumiem, piemérojamo likumu noteikSanu, Sobrid tiek parskatita ar mérki parveidot to
ES regula. Komisija uzskata par ieteicamu un lietderigu $a procesa konteksta risinat
visus jautajumus, kas saistiti ar likumu piem@rosanu ligumiem, tostarp ar1 hipotekaro
aizdevumu ligumiem.

Sobrid pastav vismaz tris iesp&jamie talakie risinajumi:

e Paredzét jaunaja regula 1paSu rezimu par hipotekaro aizdevumu ligumiem
piemérojamajiem likumiem. Tas vartu ietvert hipotekaro aizdevumu ligumiem
piemérojamo likumu saskanosanu ar likumiem, kas piemérojami nodrosinajuma
ligumiem.

e Turpinat piemérot visparigos principus hipotekaro aizdevumu ligumiem tada
veida, kada tie ir speka Sobrid Romas konvencija, kas praktiski nozimétu to, ka
ligumslédzgji var brivi izlemt, kadu likumu piemé&rot saviem ligumiem, ieveérojot
— atseviskos gadijjumos — paterétaja pastavigas dzivesvietas valsts obligatos
noteikumus.

e Nepiemérot patérétaja hipotekara aizdevuma ligumam pat€rétaju aizsardzibas
obligatos noteikumus, ja dazi nosacijumi jau ir izpilditi, piemé&ram, ir nodroSinats

augsts patérétaju aizsardzibas Iimenis ES liment.

Kas attiecas uz nodrosinajumam piemérojamo likumu, Komisija neredz nevienu a

priori iemeslu, kade] biitu jaatsakas no visparatzita principa, ka piemérojams tas valsts

likums, kura atrodas 1paSums.

Klienta kreditspéja

(34)

(35)

(36)

Klienta kreditspgjas, t.i., ar klientu saistita kreditriska, novertgjums ir batisks
hipotekara kredita darjjuma aspekts, un tas varétu laut samazinat riska kapitalu, kas
saistits ar aizdevéja riska novértéjuma augstakiem Itmeniem. ST ir joma, kur datu
aizsardzibai ir loti liela nozime.

Dalibvalstim ir dazadi rezimi attieciba uz kreditspgjas datubazes datu apkoposanu un
pieeju STm datubazém: publiski un privati, centralizéti un decentraliz€ti, pozitivi un
negativi (tikai noklusgjumi).

Var gadities, ka, izmantojot starp aizdev€jiem noslégto datu apmainas vienoSanos,
kads tirgus dalibnieks tiek izsleégts veida, kas kvalificgjams ka ES tiesibu aktu
parkapums. Turklat var gadities, ka pieejas nosactjumi faktiski diskriming€ arvalstu
aizdevejus (piem., dalibas vai parakstiSanas maksu likmes, kas nav rentablas
aizdev€jiem, kuri nepiekliist datubazei tikpat biezi ka wvalsts aizdevgji, vai
savstarpiguma noteikumi, kas prasa attiecigu datu iesniegSanu ka priekSnoteikumu
piekluvei).
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Ievérojot to pasu pieeju, kada tiek piemerota patérina kreditam, Komisija uzskata, ka
viena no prioritattm varétu but nodrosinat parrobezu piekluvi datubazém bez
diskriminacijas. Komisija aicina ieinteres€tas puses izteikt savus viedoklus par $o
jautajumu.

IpaSuma novertesana

(37)

(38)

Ipasuma novértésana ir galvenais hipotekara kredita darfjuma aspekts, un veids, kada
to veic, var tiesi ietekm@t kredita specifiku, finans€jumu un kreditam piem&rojamos
uzraudzibas noteikumus. Aizdev€jiem, patérétajiem un iegulditajiem ir jabit pilnigi
parliecinatiem par noveértétaja kvalifikacijas un novért€juma procesa atbilstigumu, ka
ar1 par $aja procesa iegiitajiem skaitliem.

Novertésanas tradicijas dalibvalstis atSkiras. PaSlaik darbojas vairaki starptautiskie
novértéianas reZimi.'® Komisija uzskata, ka varétu veicindt novértéSanas
salidzinamibu, lai nodro$inatu to, ka $ada daudzveidiba, kas varStu bt saistita ar
unikalam vajadzibam viet€jos majoklu tirgos, nekavé kredit€Sanas vai finans€juma
nodroS§inasanas parrobezu darbibas. To acimredzot var panakt vienota standarta
iestade, bet konkur€joSu un savstarpgji atzitu standartu lidzaspastavéSana var€tu
istenot to paSu mérki.

e Kadas ir vienota ES standarta priekSrocibas gan attieciba uz novért€juma
procesiem, gan novertétajiem?

e Kadas ir Komisijas ricibas prieksrocibas, cenSoties nodroSinat valsts novertéjuma
standartu savstarp&ju atziSanu?

Piespiedu pardosanas procediira

(39)

(40)

(41)

(42)

Garantija, kas kalpo ka nodrosindjums, ir galvenais hipotekaro kreditu darijumu
aspekts, kas dod iesp&ju apkilat iekilato mantu un realiz€t So garantiju, piem., ar
iekilata paSuma piespiedu pardoSanas starpniecibu.

Piespiedu pardosanas procediiras dalibvalstis biitiski atSkiras gan ilguma, gan izmaksu
zind. Komisija konstateé dalibvalstu majoklu un socialas politikas savstarp&jo
mijiedarbibu, ka arT piespiedu pardosanas procediiras sarezgito kontekstu, ko ietekmé
daudzi un dazadi faktori, piem&ram, dalibvalstu tiesibu akti, civilprocess un tiesu
iestazu tradicijas.

Komisijai ir bazas, ka $ada daudzveidiba var kavét parrobezu darbibu un palielinat
hipotekara kredita cenu. Sada daudzveidiba principa var tiedi ietekmét finansgjuma
struktiiras, 1pasi kav€jot parrobezu hipotekara nodrosinajuma kop&jo uzkrajumu
veidoSanos.

Tomér Komisija apzinas gritibas, ko rada meérkis panakt ievérojamus uzlabojumus
visos piespiedu pardosanas procediiras aspektos ar saistoSu ES noteikumu
starpniecibu.

Sk. 28. zemsvitras piezimi Diskusiju grupas zinojuma.
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Komisija aicina ieinteresétas puses izteikt viedoklus par $adu pakapenisku pareju
piespiedu pardoSanas procediiras pilnveidoSanas veicinasanai: pirmkart, apkopot
informaciju par S§is procediras izmaksam un ilgumu visas dalibvalstis un tas
efektivitati, aizsargajot visu iesaistito pusu intereses; otrkart, iesniegt $o informaciju
regulari atjauninamas tabulas veida un, ja ta ilgtermina izradisies neefektiva,
ierosinat stingrakus pasakumus.

Nodokli

(43)

Komisija vérSas pret valsts hipotekaro nodoklu noteikumiem, kas neatbilst ES tiesibu
aktiem. I pielikums sniedz informaciju par tadiem iesp&€jamiem parkapumiem Kka,
pieméram, atteikSanas atskaitit nodoklus par arvalstu aizdev€jiem samaksatajiem
procentiem gadijumos, kad viet€jiem aizdevéjiem samaksatie procenti biitu atskaitami,
un lielaku nodoklu piemérosana sadiem procentu maksajumiem.

Komisija aicina ieinteresétas puses sniegt informaciju par $adiem vai citiem
lidzigiem nodoklu Skér§liem parrobezu hipotekaro aizdevumu izsniegSanai, kas
varétu bt ES tiesibu aktos paredz€to brivibu parkapums.

14
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IV — HIPOTEKARAIS NODROSINAJUMS

Zemes registri

(44)

(45)

(46)

Zemes registri registré un zinama méra lauj noteikt likumigas ipasumtiesibas. Pastav
bazas, ka $adi registri ne vienmér precizi atspogulo visus apgrutinajumus, kas varétu
skart TpaSumtiesibas. To satura un darbibas izpratne, ka ar1 €rta piekluve tiem ir Joti
svarigs faktors, nodro§inot jebkura veida parrobezu hipotekaras kreditéSanas darbibas
(tostarp finans€jumu).

To Komisija jau ir atzinusi, finans€jot EULIS (Eiropas zemes informacijas dienesta)
projekta eksperimentalo fazi,'’ kas Sobrid jau ir noslégusies un kuras mérkis bija
sekmét sadarbibu starp registru Tpasniekiem un kontrolieriem un veicinat parrobezu
pieeju Siem registriem.

Komisija Saubas, vai tai biitu jaturpina aktivi piedalities ar finans€jumu Sajas
iniciativas. Nemot véra to, ka Sos registrus izmanto aizdevgji un iegulditaji, tic butu
tieSi ieinteres€ti sekmét $adas iniciativas un veikt ieguldijumus So registru sakartosana.

Pirms turpmako izveért€§jumu veikSanas Komisija aicina ieinteres€tas puses sniegt
komentarus par visiem Siem jautajumiem.

Eirohipotéeka

(47)

(48)

Ideja par eirohipotéku nav jauna. Tas ir méginajums radit ES instrumentu aizdevumu
nodrosindsanai ar paSumu, tas ir hipotekarajam nodrosinajumam, kuru ir iespg&jams
elastigi izmantot. Sis idejas atbalstitaji apgalvo, ka tas galvenais aspekts — hipotekara
nodrosinajuma un hipotekara kredita savstarpgjas saistibas (,,atkaribas”) mazinasana —
sekmétu hipoteku nodibinasanu un parvedamibu, tad€jadi labvéligi ietekmgjot
hipotekara kredita tirgu kopuma, jo 1pasi ta finans€jumu.

Komisija ir informéta par tirgus dalibnieku un akadémiku vaditiem projektiem ar
mérki izstradat konstruktivu eirohipotékas modeli 26.reZima forma.'® Komisija
parskatis veidu, kada §is iniciativas paredz risinat tadu sarezgitu jautajumu, kas turklat
skar daudzas citas saistitas jomas, ka ipaSumtiesibas un ligumtiesibas.

Komisija aicina ieinteresétas puses izteikt viedoklus par eirohipotékas istenoSanas
iesp&jam un velamibu. Katra zina ta sagaidis pasreizgjo iniciativu rezultatus un nems
tos vera, izvertgjot §a jautajuma aspektus.

17

Sikaku informaciju skatit www.eulis.org.
Pieméram, Pamatnostadnes eirohipotekai (Basic Guidelines for a Eurohypothec), Hipotekara kredita
fonds (Mortgage Credit Foundation), VarSava, 2005. gads.
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V —HIPOTEKARA KREDITA FINANSEJUMS

(49)

(50)

(D

(52)

ES hipotekaro tirgu finansésanas mehanismi ir dazadi. Tadiem ipaSiem instrumentiem
ka segtam obligacijam un ar hipotékam nodroSinatiem vertspapiriem ir svariga loma
gan Viseiropas, gan valsts konteksta (piemeéram, Apvienotas Karalistes ar hipotekam
nodroSinatie vertspapiri, Danijas segtas obligacijas un Vacijas Pfandbriefe).

Daudzi dalibnieki, jo 1pasi Hipotekara kredita diskusiju grupa, ir izteikusi viedokli, ka
ES hipotekaro tirgu turpmaku integraciju varétu veicinat Viseiropas finanséjuma tirgus
veidoSanas.

Komisija sliecas piekrist §im viedoklim. Bet §is viedoklis V€l ir padzilinati japéta.
Viseiropas finansé€Sanas mehanismi var nodro§inat iesp&ju attistit finans€juma avotus,
nostiprinat tirgus likviditati un veicinat risku diversifikaciju kopuma. Aizdevumu
finans€juma otrreizéjo tirgu talaka integracija ir saistita ar sakotnéjo tirgu integraciju.
Galvenais aspekts, kas skar abas §1s jomas, ir hipotekaro aizdevumu parvedamiba.

e Komisija plano izveidot ad hoc ieintereséto personu darba grupu, lai izpétitu
hipotekaro kreditu finans€Sanas pasakumu (sakotn€jo un otrreizgjo)
nepiecieSamibu un So pasakumu raksturu.

e Ta ir ieinteres€ta izvertét, cik liela mera Viseiropas hipotekara finansg€juma tirgu
var veicinat tirgus vaditas iniciativas, piem., dokumentacijas standarti un
parrobezu finanséSanas darbibas izmantojamo modelu definicijas.

Diskusiju grupa un citi avoti prognoz€ izaugsmi tiem hipotekaro aizdevumu
finanséSanas mehanismiem, kas nebalstas uz noguldijumiem.

Saja zina Komisija vélas dzirdét viedok]us par to, vai hipotekarajai kreditesanai biitu
jabtt darbibai, kuru veic tikai kreditiestades, vai ari $adu darbibu noteiktos
gadijumos var€tu veikt iestades, kas nepiesaista noguldijumus vai atmaksajamas
summas un kas tadel neietilpst ES , kreditiestades” definicija, un lidz ar to tam nav
piemé&rojami attiecigie uzraudzibas noteikumi.
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ANNEX I — RESPONSE TO GENERAL FORUM GROUP RECOMMENDATIONS

This Annex contains the Commission’s views on issues addressed in the Forum Group
Report, which do not fall within the scope of the four areas covered by the Green Paper.

Definition of cross-border lending

(D) The Commission is not clear as to why this definition is needed. It assumes that it
would be useful for the purpose of measuring integration. The Commission considers
that there is cross-border lending whenever a service crosses a border, be it through
free provision of services, through an establishment (branch or subsidiary) or via an
agent.

Research on the costs and benefits of further integration

2) The Commission has already recognised the merits of such a course of action. It has
commissioned an independent study on the costs and benefits of further integration of
the EU mortgage credit markets. This study has delivered interim results, which have
been taken into account in the formulation of this Green Paper. The final study will be
published by the Commission in August 2005."

On-line guide on mortgage lending

3) Such a project would be very time and resources consuming. Moreover, it would not
seem to be the Commission’s role to provide information and indeed guidance on
complex legal issues on which there can be conflicting views. However, the
Commission will ensure that any useful information on mortgage credit (such as
studies, reports etc.) available to it, and which can be publicised, is placed on its
website.

Exclusion of all secured loans from the Consumer Credit Directive proposal

4) It is intended that all loans secured on property by a mortgage or a similar surety,
regardless of their purpose, will be excluded from the Commission proposal for a
Directive on Consumer Credit. Therefore, such loans will be covered by any initiatives
resulting from the process of which this Green Paper forms part.

Legislative consistency, especially in relation to information requirements

%) Consistency in regulation is one of the major themes in the post FSAP era, as
illustrated in the recent Green Paper on Financial Services Policy™ which highlights
rationalisation of information requirements in EU legislation as an issue to be
addressed. The Commission has launched work on a Common Frame of Reference in
the area of European Contract law.?' Its purpose is to ensure increased consistency
within the existing and future contract law related acquis, including on information
requirements.

See footnote 1 in the body of the Green Paper.
See footnote 3 in the body of the Green Paper.
See footnote 13 in the body of the Green Paper.

17 LV

20
21



LV

Banking Services

Branches

(6)

Banking services can be provided on the basis of a harmonised framework establishing
equal conditions of treatment for domestic and foreign EU credit institutions. The
Commission takes action if such provisions are contravened. Any instances of unequal
treatment in this regard should be reported to it.

Representative Offices

(7

Tax

®)

As far as the Commission is aware, there are no barriers to the establishment of purely
representative offices. However, representative offices cannot conduct banking
business. If they do, they fall within the regulation of branches, on which see
paragraph 6 above.

Member States are free to determine their own rules on mortgage taxation, in the
absence of any harmonisation in this area. The Commission has no plans to propose
such harmonisation. However, when designing mortgage taxation rules, Member
States have to respect their obligations under EU law, and the Commission will take
action where it believes that EU law is infringed.

Higher taxation of foreign mortgage providers

©)

(10)

(In

Since the publication of the Forum Group Report, the Commission has launched an
infringement procedure concerning national rules which tax outbound mortgage
interest payments more heavily than domestic mortgage interest payments.

In the case at issue, no withholding tax is levied on interest paid to resident financial
institutions. The interest they receive is subject to national corporate income tax. This
means that domestic providers pay tax on the net interest they receive, that is, the
interest they receive minus the interest they paid to acquire the necessary capital. By
contrast, non-resident financial institutions are subject to a withholding tax on the
gross amount of the interest due. The withholding tax on outbound interest payments
may be considerably higher than the corporation tax on domestic interest payments.

The Commission is of the opinion that such national rules restrict foreign financial
institutions from offering their services in the Member State concerned, and the
Commission does not see a justification for such rules. They therefore appear to be
contrary to Articles 49 and 56 of the Treaty (and the corresponding EEA Treaty
provisions) on the freedom to provide services and the free movement of capital.

Deductibility of mortgage interest

(12)

Another issue is the tax deductibility of mortgage interest payments. A number of
Member States allow their residents to wholly or partially deduct mortgage interest
payments from their taxable income. It should not make a difference whether the
mortgage interest is paid to a domestic provider or to a provider established in another
Member State, as this would be contrary to Articles 49 and 56 of the Treaty (see Case
C-484/93 of 14 November 1995 and Case C-478/98 of 26 September 2000).
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Internet

(13)

Physical presence and/or written processes are still prevalent in mortgage credit
transactions. The Internet tends to be used mainly for seeking information and
compare products. There is little if any actual contracting on-line in most Member
States. However, as far as the Commission is aware, the provisions of the E-
Commerce Directive® and related legislation have addressed the main legal barriers to
concluding such contracts on-line.

22

Directive 2000/31/EC of 8 June 2000, OJ L178 of 17.7.2000 p.1.
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ANNEX IT - TEXT OF FORUM GROUP REPORT RECOMMENDATIONS

INTRODUCTION

1.

The Commission should adopt a definition of cross-border lending and monitor it
with statistical data.

CONSUMER CONFIDENCE

Common Recommendations

2.

There should be Commission funded research on the costs and benefits of further
integration of the mortgage credit market.

Provision of the kind of information currently provided by means of the European
Standardised Information Sheet created by the Code of Conduct should be
encouraged by the Commission and at a stage which facilitates use and comparison
of such information.

Consumer Representatives and most Industry Representatives advocate
harmonisation by the Commission of Early Repayment Fees. There is divergence on
the nature of such harmonisation. For further details see Recommendations 10
and 18.

There should be harmonisation by the Commission of the Annual Percentage Rate
Charge (APRC), in relation to both the method of calculation and the basis of
calculation. There is divergence on the nature of such harmonisation. For further
details see Recommendations 11 and 16.

There should be Commission funded research on the value from a consumer
perspective of pre-contractual information of the kind provided by the European
Standardised Information Sheet created by the Code of Conduct.

The Commission should create and maintain an on-line guide on the main legal and
other issues on cross-border mortgage lending.

Specific Consumer Representative Recommendations

8.

The Commission should encourage efforts to produce a standardised format for
mortgage loan contracts.

The Commission should introduce binding consumer protection rules for mortgage
loan contracts on a minimum harmonisation basis, set at the highest level, covering
the following areas:

e Duty to give ‘best possible advice’. The demands and needs of consumers and the
underlying reason for all mortgage credit advice given to consumers regardless of
source (including branches and intermediaries) should be specified to consumers
on a durable medium.

e The right of the consumer to redress (judicial and extra-judicial).
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10.

1.

12.

e The provision of pre-contractual summarised information at the earliest stage of
contact between the consumer and the lender or intermediary showing in a
standardised European Standardised Information Sheet type format: commission
charges, administration or handling charges, total amount borrowed and payable
(including APRC, calculation rate, compound period, operation of variable
interest rates and total interest payable), the cost of bundled products (direct and
the impact on interest), form of product, the exposure period and cost of the Early
Repayment Fee (including worked examples of the charge) and amortisation
tables.

The Commission should ensure that consumers are afforded the right to terminate a
mortgage agreement at any time and in any circumstances. Any charge levied on the
consumer seeking to exercise this right must be: (a) appropriate in length of exposure
(i.e. Early Repayment Fee charged beyond the first few years of the agreement must
not be allowed); (b) calculated in a fair and objective manner to reflect the cost (if
any) incurred by the lender in the wholesale markets and subject to a statutory
ceiling; and (c) clearly indicated in the pre-contractual summary document using
worked examples.

There should be harmonisation by the Commission of the Annual Percentage Rate
Charge, in relation to both the method of calculation and the basis of calculation.
Consumer Representatives favour a broad definition including all associated charges,
and minimum harmonisation.

The Commission should ensure that redress and enforcement mechanisms/binding
rules offer consumers a minimum equivalent protection throughout the EU, at the
very least at the highest level currently in existence.

Specific Industry Representative Recommendations

13.

14.

15.

16.

17.

The Commission is invited to exclude all secured loans from the Consumer Credit
Directive proposal, in line with the European Parliament First Reading, to ensure that
mortgages are not subject to two separate legal regimes.

In those jurisdictions which have binding rules on pre-contractual information for
mortgage credit offers, the Commission should ensure that such rules are aligned
with the European Standardised Information Sheet format, so that only one set of
rules apply.

The Commission should ensure that the Code of Conduct continues to be maintained,
in its current form of self-regulation. In any event, before any further assessment of
its operation, the methodology for such assessment should be discussed by all
stakeholders.

The Commission should harmonise the Annual Percentage Rate Charge, in relation
to both the method of calculation and the basis of calculation. Industry
Representatives favour a narrow definition restricted to costs levied by the lender for
its benefit at the time of the granting of the loan, and full harmonisation.

The Commission should ensure that legally enforceable caps on interest rates and on
the variation of interest rates are removed.
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18.

The Commission should ensure that legally enforceable caps on Early Repayment
Fees are removed. There is support amongst some Industry Representatives for a
proposal that there should be full harmonisation of the conditions for exercising the
right of early repayment, especially for fixed interest rate loans, and limitation of that
right to circumstances involving sale of the property, unemployment or death. All
Industry Representatives advocate that lenders should be entitled to ask for full
compensation of losses (especially those linked to funding) and costs resulting from
the early repayment.

LEGAL ISSUES

19.

20.

21.

22.

23.

24.

LV

The Commission should ensure that the applicable (substantive) law for the mortgage
deed and any related security agreement is the law of the Member State where the
property is located (lex rei sitae).

Industry Representatives advocate that the Commission should ensure that the
applicable law for the mortgage loan contract is defined by a general conflict of law
rule based upon the principle of free choice. The Rome Convention should be
amended accordingly, provided that certain essential standards are met. Member
States should no longer be able to seek to impose any additional national consumer
protection rules to cross-border mortgage loan contracts. For further details see
Recommendations 13—18 on Consumer Confidence.

Consumer Representatives do not agree with Recommendation 20 that the applicable
law for the mortgage loan contract should be defined by a general conflict of law rule
based on the principle of free choice and accordingly reject the proposal for such an
amendment of the Rome Convention. Instead they recommend the retention of the
specific rules on consumer protections contained within the Rome Convention and
advocate the additional protection described in Recommendations 8—12 on Consumer
Confidence.

The Commission should implement a short-term solution consisting of:
e collecting information on existing credit databases in all Member States;

e promoting the development of a Memorandum of Understanding between the
owners/controllers of such databases, to facilitate access to national databases by
foreign lenders on the same conditions as the access offered to domestic lenders
and to facilitate data comparability; and

e developing a project to assess the effectiveness of the Memorandum of
Understanding during a pilot phase of 3—5 years.

The Commission should consider how to encourage Member States to develop
positive (client indebtedness) as well as negative (level of default(s)) databases,
taking into account the costs and benefits of such databases.

Industry Representatives advocate that the Commission should ensure that a financial
institution which lends cross border is allowed to:
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25.

26.

27.

28.

29.

e accept valuations prepared according to internationally recognised valuation
standards of its choice, without being subject to additional national conditions;
and

e instruct any valuation practitioner who is a member of an internationally
recognised valuation body to carry out the valuation, without being subject to
additional national conditions.

Industry Representatives advocate that the Commission should ensure that a financial
institution which lends cross border, and the valuer based in the country where the
property is located, are able to accept mandatory regulations for standards or
practitioners prevailing in either of their respective countries (mutual recognition of
regulations).

Consumer Representatives advocate instead that the Commission should ensure that
neutral international valuation standards prevail, or that there exists a single
valuation standard ensuring comparability.

The Commission should recommend that high standards of valuation be made
mandatory and that all valuation reports should consider core risk related criteria
such as those recommended by the European Mortgage Federation (set out in
Annex IV of the Forum Group Report) where applicable.

The Commission should first:
e Perform an evaluation exercise of forced sales procedures within one year.

e Thereafter, monitor the functioning of forced sales procedures and assess results
every three years. These results should be presented in the form of an official EU
scoreboard on duration and cost of forced sale procedures in every Member State
and lead to Commission advice/action for improvements.

Thereafter, if necessary, the Commission should promote measures to ensure that the
duration of a forced sale procedure should not exceed a specified term, for example
two years after the first step in the forced sale procedure.

COLLATERAL ISSUES

30.

31.

LV

The Commission should ensure that:

e all charges affecting real estate must be registered in a Public Register in order to
be binding on and take effect against third parties, regardless of their nature;

e the creation, modification or extinction of a charge on real property shall become
effective vis-a-vis third parties only at the point of registration in the Public
Register; and

e registered charges on real property in relation to the same estate shall rank in the
order of priority disclosed in the Public Register.

For filings of applications for registration/notification, the Commission should allow
Member States to decide that priority be determined according to the time at which
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32.

33.

34.

35.

36.

37.

38.

the application was received (not actual registration). In this scenario, the Member
State should ensure that filings of applications must be registered or rejected by the
Public Register in the order of receipt.

The Commission should ensure that Public Registers make all relevant information
available to all parties or their representatives.

The Commission should ensure that Member States provide that the responsible
Public Register certifying authority should have state indemnity. In the event that
such responsibility is delegated to a third party, such party shall be covered by
appropriate professional liability insurance for an adequate sum.

The Commission should ensure that Member States do not maintain or institute
additional ‘legalisation’/’validation’ requirements, for authentic instruments formally
drawn up in other Member States.

More generally, the Commission should provide financial support to the EULIS
initiative, to enable and encourage its expansion across the EU.

The Commission should ensure that links between mortgage debts and the collateral
security are made more flexible. In countries where there is an existing requirement
for strong accessoriness between the loan and the collateral, this should be replaced
by an accessoriness agreement in the form of a private agreement between the lender
and the owner of the mortgaged property. The relationship between the loan and the
collateral can be dealt with in such a way as to allow it to be tailored to fit the needs
of the parties.

The Commission should ensure that Member States allow the lender or any
beneficiary of a charge on real property, to appoint a representative (Mortgage
Register Representative) vis-a-vis the Public Register. His/her position should be
disclosed on the Register and not have any effect on the legal framework of the
Register. He/she should be entitled:

e to establish any abstract of title;

e to consent to a change in the respective ranking of charges over the real estate in
question and to grant preferential rights between beneficiaries as shall be deemed
appropriate;

e to consent to, apply and file any registrations and notifications;

e to consent to any change or transfer of the charge on behalf of (and in the name
of) the owner of the charge; and

e to act on behalf of the owner of the charge in relation to the discharge or
cancellation of the charge.

The Commission should explore the concept of the Euromortgage, for example by
way of a study, to assess its potential to promote EU mortgage credit markets
integration.

24

LV



LV

39.

The Commission should encourage Member States to increase the transferability of
mortgages by introducing pan-European Security Trust instruments.

DISTRIBUTION ISSUES

40.

41.

42.

43.

44,

The Commission should assess and ensure equal treatment of local banks and foreign
banks on the basis of the same business, same risks, and same rules principle.

The Commission should revise the legislation covering cross-border services and
establishment of branches to include the establishment of representative offices, in
order to ensure that there are no disproportionate barriers to the establishment of such
offices.

The Commission should introduce a supervisory system for independent
intermediaries along the following principles: registration with a competent authority
in the home Member State; possession of appropriate professional knowledge and
ability (to be determined by home Member State including requirement that the
intermediary to be ’fit and proper’); possession of professional indemnity insurance
and a complaint/redress scheme in line with requirements for other intermediaries to
ensure consistency. In addition, Consumer Representatives advocated that under such
a system there should be declaration at the outset of the relationship between
consumer and intermediary of all payments including every commission/fee, and that
records should be kept of any information/advice given to consumers. In the context
of this Recommendation, Consumer Representatives pointed to the need to consider
their Recommendation 9, in particular, with its reference to a ‘best advice’ standard.

The Commission should review what mortgage transaction actions require written
processes and/or a physical presence generally and review money laundering
legislation in particular, to address current legal barriers to greater Internet use.

The Commission should ensure consistency, especially in relation to information
requirements, between different directives affecting financial services products.

FINANCE

45.

46.

47.

48.

The Commission should harmonise legislation regarding segregation of assets, in
order to ensure equal access to securitisation for originators located in different
jurisdictions.

The Commission should enact legislation that recognises the legal separateness of a
securitisation vehicle from an originator of assets in the event of the
insolvency/bankruptcy of such an originator, even if the securitisation vehicle is part
of the same group of companies as the originator.

The Commission should investigate and address tax distortions, in order to ensure the
removal of differences in fiscal treatment between local and foreign lenders.

The Commission should investigate and address national legislation which prevents
or hinders the pooling of mortgage collateral from different issuers based in different
jurisdictions.
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ANNEX IIT — GLOSSARY

This glossary is not intended to constitute a conclusive Commission endorsed definition
of the terms contained within it. The definitions have been provided by the European
Mortgage Federation. They are attached to this Green Paper simply by way of an
illustration of some technical terms used within it.

Annual Percentage Rate (APR)

A standardised method of calculating the cost of a mortgage stated as a yearly rate, which
includes items such as interest, mortgage insurance, and certain points of credit costs.

Bond

Traditionally, a written unconditional promise to pay a specific principal sum at a determined
future date and interest at a fixed or determinable rate on fixed dates. Increasingly, the
promise to pay has become conditional and the principal, interest and payment dates have
become contingent in real world instruments.

Capital Markets
The markets for corporate equity and intermediate- or long-term debt securities.
Collateral

The property, or other assets, that are being secured against a loan to ensure repayment of
debt.

Covered Bond

Covered bonds are on balance sheet debt instruments secured by a cover pool of mortgage
loans (property as collateral) or public-sector debt to which investors have a preferential
claim in the event of the issuer’s default. As they remain on the issuer’s balance sheet, the
bonds benefit from the additional security of the issuing institution’s own funds and from
restrictive legal regulation of the issuing credit institutions.

Equity

Shareholder equity is the value of shares held. A house owner's equity is the value of the
house minus any unpaid home-purchase loan. Negative equity occurs when the house is worth
less than the debt on it.

Equity Release

Equity Release is a mechanism to turn the cash value of a house into a stream of income and
capital payments.

Equity Release Loans

Secured (mortgage) loans taken out for consumption purposes.
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Foreclosure

The legal process by which a borrower in default under a mortgage is deprived of his or her
interest in the mortgaged property. This usually involves a forced sale of the property at
public auction with the proceeds of the sale being applied to the mortgage debt.

Loan-to-value (LTV) Ratio

The ratio of the mortgage loan amount to the property’s appraised value or selling price,
whichever is less. For example, if the property’s appraised value or selling price is
EUR 100 000 and the mortgage amount is EUR 80 000, the house has an 80% LTV.

Mortgage Backed Security
Debt instruments collateralized by residential, commercial, or industrial real estate mortgages.
Mortgage Bond

A corporate or other entity's debt security secured by a mortgage lien against certain real
property of the issuer. See definition for “covered bond”.

Primary Mortgage Market

A mortgage market in which loans are originated and consisting of lenders such as
commercial banks, savings- and loan associations and mutual savings banks.

Secondary Mortgage Market

A market where mortgage originators may sell them, freeing up funds for continued lending
and distributes mortgage funds nationally from money-rich to money poor areas.

Secured Loan
A loan that is backed by collateral.
Security

Something given, deposited, or pledged to make secure the fulfilment of an obligation,
usually the repayment of a debt.
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