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(Rezolutii, recomanddri si avize)

AVIZE

CONSILIU

AVIZUL CONSILIULUI
din 10 martie 2009
privind programul de stabilitate actualizat al Frantei pentru perioada 2008-2012

(2009/C 64/01)

CONSILIUL UNIUNII EUROPENE,

avand in vedere Tratatul de instituire a Comunitatii Europene,

avand in vedere Regulamentul (CE) nr. 1466/97 al Consiliului din 7 iulie 1997 privind consolidarea suprave-
gherii pozitiilor bugetare si supravegherea si coordonarea politicilor economice ('), in special articolul 5
alineatul (3),

avand in vedere recomandarea Comisiei,

dupd consultarea Comitetului economic si financiar,

EMITE PREZENTUL AVIZ:

(1)

La 10 martie 2009, Consiliul a examinat programul actualizat de stabilitate al Frantei pentru perioada
2008-2012.

In 2008, criza financiard mondiald a amplificat incetinirea cresterii, conducand la reducerea increderii
consumatorilor si a intreprinderilor, precum si la conditii de creditare mai stricte. In urma colapsului
productiei industriale in al patrulea trimestru al anului 2008, se estimeazd cd PIB anual se va reduce
drastic in 2009. Principalele provocdri cu care se confruntd politica economicd in conditii de scadere
economicd sunt stabilizarea sectorului financiar, restabilirea increderii consumatorilor si a intreprinde-
rilor, precum si sprijinirea investitiilor. Sciderea economicd va avea un impact semnificativ asupra
finantelor publice, deoarece deficitul a depdsit 3 % din PIB in 2008, conform celor indicate de
Ministrul francez al Economiei, Industriei si Ocupdrii Fortei de Munci intr-o scrisoare din
6 februarie 2009 adresatd comisarului pentru afaceri economice si financiare, si se estimeazi cd va
depisi 5 % din PIB in 2009, conform previziunilor intermediare ale serviciilor Comisiei din
ianuarie 2009. Valoarea mentionatd anterior reflectd, de asemenea, impactul de 0,8 % din PIB asupra
echilibrului bugetar al planului de redresare adoptat in decembrie, ale cdrui mésuri principale sunt
devansarea investitiilor publice si asigurarea de sprijin financiar pentru intreprinderi. Guvernul a pus
in aplicare numeroase reforme structurale care se estimeazd ci vor avea un impact pozitiv asupra
cresterii economice potentiale.

Scenariul macroeconomic care std la baza programului preconizeazd o ratd de crestere pozitivd a
PIB-ului pe durata perioadei acoperite de program. Dupi o incetinire la aproximativ 1 % in 2008, se
estimeazd o diminuare pand la 0,2-0,5 % in 2009, inainte de a se inregistra o crestere la aproximativ

() JOL 209, 2.8.1997, p. 1. Documentele la care se face trimitere in textul de fatd pot fi consultate la urmitoarea adresd

de internet:
http:/[ec.europa.eufeconomy_finance/about/activities/sgp/main_en.htm
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2 % in 2010 si la 2,5 % pentru restul perioadei acoperite de program. Evaluat pe baza informatiilor
disponibile in prezent ('), acest scenariu pare a se baza pe ipoteze de crestere deosebit de favorabile.
Aceastd evaluare tine seama de diminuarea severd a PIB in al patrulea trimestru al anului 2008 si de
perspectivele economice nefavorabile care au la bazd niveluri scizute ale indicatorilor increderii si o
diminuare preconizatd acutd a investitiilor si schimburilor comerciale, dar si de impactul planului de
redresare si al legii privind modernizarea economiei asupra cresterii economice (3. Avand in vedere
ultimele evolutii ale pretului petrolului si intensitatea scdderii economice mondiale, previziunile
programului privind inflatia par a fi optimiste pentru 2009, insd pot fi considerate realiste pentru
perioada urmitoare. La 6 februarie, autoritdtile franceze au informat Comisia cu privire la revizuirea
previziunilor macroeconomice si a celor privind finante publice.

Pentru 2008, previziunile intermediare ale serviciilor Comisiei estimeazd un deficit public de 3,2 %
din PIB, ceea ce reprezintd un rezultat cu 0,3 % mai slab fatd de cifra din program, insd confirmat
prin scrisoarea susmentionati din 6 februarie (}). Diferenta de 0,9 % din PIB fati de obiectivul din
versiunea actualizatd anterioard (2,3 % din PIB) se poate explica in mare masurd (i) printr-un rezultat
in 2007 mai slab decat cel preconizat (0,3 % din PIB), (i) printr-o crestere a PIB-ului real in 2008
mult mai redusd decat cea estimati in versiunea actualizatd anterioard, ducand la sciderea veniturilor
fiscale fatd de plan (cu 0,3 % din PIB) si (iii) prin plati mai ridicate ale dobanzilor, reflectind impactul
inflatiei mai ridicate in 2008 asupra costurilor serviciului datoriei pentru obligatiunile indexate cu rata
inflatiei (0,2 % din PIB).

Actualizarea are ca obiectiv pentru 2009 un deficit de 3,9 % din PIB, fatd de cel de 5,4 % estimat in
previziunile intermediare ale serviciilor Comisiei. Cresterea deficitului in 2009 reflectd actiunea stabili-
zatorilor automati ca rdspuns la sciderea economicd, dar si impactul pachetului de masuri de stimu-
lare fiscald din decembrie 2008, care se ridicd la 0,8 % din PIB. Recent, guvernul a anuntat un
obiectiv mai ridicat privind deficitul, si anume 4,4 % din PIB (%). Deficitul structural (si anume soldul
ajustat ciclic exceptdnd masurile unice si alte msuri temporare), conform informatiilor furnizate in
programul de stabilitate actualizat si recalculat de serviciile Comisiei, se preconizeaza ci va atinge 3 %
din PIB in 2009, fatd de 2,5 % in 2008. Aceastd orientare fiscald poate fi consideratd drept expansio-
nistd si poate fi pe deplin explicatd prin impulsul fiscal asociat pachetului de mésuri de stimulare.

Scopul strategiei bugetare a Frantei pe termen mediu, astfel cum este subliniat in program, il repre-
zintd atingerea obiectivului pe termen mediu (OTM) al unei pozitii bugetare echilibrate in termeni
structurali in 2012. Conform previziunilor programului, actualizat prin scrisoarea susmentionati din
6 februarie, se estimeazd cd deficitul bugetar general va atinge cel mai ridicat nivel in 2009, situdndu-
se la 4,4 % din PIB (de la 3,9 % din PIB) si va scidea apoi la 3,1 % din PIB in 2010 (de la 2,7 % din
PIB) pe masurd ce impactul bugetar al planului de redresare va dispdrea. Aceasta in comparatie cu
previziunile intermediare ale serviciilor Comisiei, care estimeazd o crestere a deficitului bugetar la
5,4 % din PIB in 2009, pentru a atinge apoi 5,0 % din PIB in 2010. Conform previziunilor actualizate
prin scrisoarea susmentionatd, se preconizeazd cd deficitul se va ameliora in continuare dupd 2010,
pentru a atinge 1,5 % din PIB in 2012. Soldul primar urmeazi o traiectorie similard. Se preconizeaza
cd deficitul structural va atinge un nivel de 3 % din PIB in 2009, pentru a se imbundtiti apoi cu apro-
ximativ 1 % din PIB in 2010 si cu 0,5 % din PIB pe an in perioada urmdtoare. Pe 1angd estomparea
progresivd a planului de redresare, se prevede atingerea acestui rezultat prin limitarea specificd a chel-
tuielilor. In versiunea actualizatd a programului, se estimeazi ci ponderea datoriei in PIB va creste la
69,1 % in 2009 si se va stabiliza la 69,4 % in 2010 inainte de a sciddea usor in urmdtorii doi ani. Pe
langd orientarea bugetard, aceasta include impactul recapitalizdrii bancilor si participarea la Fondul de
investitii strategice (°), care se ridicd la 0,75 % din PIB, dar exclude datoriile contingente potentiale
care rezultd din sistemul de garantii. Conform previziunilor intermediare ale serviciilor Comisiei,
ponderea datoriei va atinge 72,4 % din PIB in 2009 si 76 % din PIB in 2010, diferenta fatd de
programul de stabilitate actualizat fiind explicatd pe baza cifrelor divergente ale cresterii economice si
ale deficitului bugetar.

Evaluarea ia in special in calcul previziunile serviciilor Comisiei din ianuarie 2009, dar si alte informatii care au devenit
disponibile ulterior.

Pe aceastd bazd, previziunile intermediare ale serviciilor Comisiei estimeaz ca PIB va diminua cu 1,8 % in 2009; se preconi-
zeazd o redresare a cresterii PIB pand la nivelul de 0,4 % in 2010, datoritd imbunatitirii conditiilor din sectorul financiar,
precum i datorita restabilirii increderii si a cererii globale.

Avand in vedere depisirea declaratd a valorii de referintd previzute in tratat, astfel cum indicd Ministrul francez al
Economiei, Industriei si Ocupdrii Forei de Muncd in scrisoarea trimisd, Comisia a intocmit la 18 februarie 2009 un raport
in temeiul articolului 104 alineatul (3) din tratat.

In scrisoarea din 6 februarie, Ministrul francez al Economiei, Industriei si Ocupdrii Fortei de Munci a estimat deficitul
publicla 3,1 % din PIB in 2010.

Fondurile de investitii strategice vor fi utilizate pentru a participa la capitalul intreprinderilor.
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Rezultatele bugetare prezintd riscuri semnificative pe parcursul perioadei acoperite de program. In
primul rand, acestea nu reflectd inci rezultatul mai slab din 2008 (cu 0,3 % din PIB), confirmat recent
prin scrisoarea susmentionatd. Acest rezultat reflectd, de asemenea, faptul ci in perioadele favora-
bile/neutre din punct de vedere economic (*) nu a avut loc o consolidare fiscald si explicd partial revi-
zuirea in sens ascendent a obiectivului privind deficitul in 2009 la 4,4 % din PIB (care ia in calcul, de
asemenea, o revizuire in sens descendent a impozitelor pe profit). Fapt incd si mai important, perspec-
tivele macroeconomice ale programului nu tin seama de recesiunea estimatd in prezent pentru 2009,
ceea ce implicd riscuri bugetare substantiale, chiar si pentru cel mai recent obiectiv privind deficitul
anuntat de guvern. In plus, pe langd impactul stabilizatorilor automati, existd riscuri de depdsire a
cheltuielilor in sectorul sinititii (3). in sfarsit, dat fiind istoricul autorititilor locale, existi riscul ca
obiectivele previzute privind cheltuielile sd nu fie respectate. Riscurile in ceea ce priveste datoriile
sunt, de asemenea, ridicate, reflectind riscurile asupra echilibrului bugetului general, precum si posibi-
lele efecte ale masurilor de stabilizare a sectorului financiar.

Impactul bugetar pe termen lung al imbdtranirii populatiei este usor mai redus fatd de media din UE,
cheltuielile cu pensiile prezentdnd o crestere mai limitatd intr-o oarecare masurd, ca urmare a refor-
melor sistemului de pensii deja aplicate, printre care se numdra reforma asa-numitelor régimes spéciaux
(regimuri speciale de pensii), destinatd alinierii perioadei de contributie obligatorie la normele aplica-
bile altor regimuri. In pozitia bugetard din 2008 estimati in program, care s-a inrdutitit comparativ
cu pozitia initiald din programul precedent, impactul bugetar al imbdtranirii populatiei asupra devia-
tiei de la sustenabilitatea fiscald este accentuat. In cazul in care s-ar lua drept punct de plecare pozitia
bugetard pentru 2009 din previziunile intermediare ale serviciilor Comisiei, deviatia de la sustenabili-
tatea fiscald s-ar deteriora. Nivelul actual al datoriei publice brute depiseste valoarea de referintd din
tratat. Schemele susmentionate pentru stabilitatea sectorului financiar instituite de Franta ar putea
avea un impact asupra sustenabilitatii finantelor publice pe termen lung, dacd costurile sprijinului
guvernamental nu vor fi integral recuperate pe viitor. Mentinerea unor excedente primare ridicate pe
termen mediu, deja prevdzute in program, ar contribui la limitarea riscurilor pe termen mediu asupra
sustenabilitdtii finantelor publice.

Antecedentele Frantei indica faptul cd depdsirea cheltuielilor bugetare generale nu a avut un caracter
exceptional in ultimul deceniu, ceea ce inseamnd ci normele bugetare actuale prezintd deficiente.
Reforma Constitutiei, adoptatd la 23 iulie 2008, a introdus un obiectiv general privind bugetele echili-
brate pentru administratiile publice (*). Cu toate acestea, caracterul neobligatoriu al obiectivului unui
buget echilibrat ridicd semne de intrebare privind posibilitatea unui control efectiv. Reforma intro-
duce, de asemenea, un buget multianual, care este adoptat de parlament, incepand din 2009, pentru
perioada 2009-2012, si anume pentru aceeasi perioadd ca si programul de stabilitate. Aceastd reforma
contribuie la o mai bund gestionare a finantelor publice si stimuleazd disciplina bugetara.

Mai mult, in urma lansarii Revizuirii generale a politicilor publice la mijlocul anului 2007, s-au luat o
serie de mdsuri in vederea cresterii eficientei cheltuielilor publice, inclusiv o reducere a numdrului de
functionari publici. In 2008 a intrat in vigoare 0 noud norma privind datoriile, aplicabil in subsec-
torul asigurdrilor sociale (¥).

(10)  Ca rdspuns la criza financiard, guvernul francez a luat o serie de masuri menite sd asigure stabilitatea

()

0)

sectorului financiar. In vederea atenudrii consecintelor acesteia asupra capacititii bancilor franceze de
asigurare a creditelor, guvernul a decis (°) sd achizitioneze creantele subordonate ale bancilor pani la
40 miliarde EUR, fird a obtine drepturi de vot. In schimb, bancile s-au angajat s sporeascd imprumu-
turile cdtre economie pentru a garanta un grad de finantare adaptat nevoilor agentilor economici.

Modul in care se evalueaza dacd economia trece prin perioade favorabile sau defavorabile se bazeazd pe analiza deviatiei
PIB (output gap), pozitivd in 2007 si 2008 (ceea ce ar putea indica o perioadd economici favorabild), insd depinde de o
evaluare economicd globald, si anume a ocupirii fortei de munci, a consumului privat, a investitiilor sau a dezechilibrelor
externe, care poate modifica concluziile initiale. Pe aceastd bazd, Franta s-a aflat intr-o perioadd economici favorabild in
2007 si intr-una neutrd in 2008. Cu toate acestea, soldul structural s-a deteriorat cu 0,3 puncte procentuale din PIB in
2007 si cu 0,2 puncte procentuale din PIB in 2008, conform previziunilor intermediare ale serviciilor Comisiei (a se vedea
evaluarea tehnicd).

Atunci cand cresterea cheltuielilor legate de sistemul de sdndtate depdseste, in termeni nominali, cu mai mult de 0,75 de
puncte obiectivul fixat de Actul privind finantarea asigurdrilor sociale pentru 2009, se activeazd o procedura de alert.
Articolul 34, alineatul (4) din Constitutia nou adoptata:,Des lois de programmation déterminent les objectifs de I'action de I'Etat.
Les orientations pluriannuelles des finances publiques sont définies par des lois de programmation. Elles s'inscrivent dans l'objectif d'équi-
libre des comptes des administrations publiques”.

Plata datoriilor la asigurdrile sociale este gestionatd de un fond special (,Caisse d’Amortissement de la Dette Sociale”). O noud
lege (adoptatd in 2005) a intrat in cele din urma in vigoare in 2008, care stipuleazi cd orice datorie nou transferatd citre
fond trebuie compensatd prin venituri noi, pentru a nu méri ciclul de viad al CADES.

Dintre care guvernul a inaintat Comisiei 21 miliarde EUR, pe care aceasta i-a autorizat; 10,5 miliarde EUR au fost subscrise.
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In plus, o linie de credit de 320 miliarde EUR () a fost autorizati prin lege pentru a garanta creantele
bancare. Acest sistem de garantii este destinat imbuntitirii accesului la finantare al bancilor, in
contextul presiunilor puternice la care a fost supusid piata imprumuturilor interbancare de la inceputul
crizei financiare. Bincile vor pliti o prima pentru garantia guvernamentald a imprumuturilor acordate
de acestea si vor furniza garantii.

(11)  Ca raspuns la criza economicd, pe 4 decembrie guvernul francez a prezentat un plan de redresare care
poate fi descris ca o serie de instrumente echilibrate privind veniturile i cheltuielile, in concordantd
cu PERE. Masurile prevdzute in acest plan includ investitii publice (in principal in intreprinderi
publice, infrastructuri, cercetare si apdrare), mdsuri orientate citre piata fortei de muncd (precum
scutiri de la plata contributiilor la asigurdrile sociale pentru intreprinderile mici pentru noi angajari de
personal), sprijin pentru intreprinderi (precum ajutoare sectoriale destinate sectorului locuintelor si
industriei de automobile, precum si o accelerare a plitilor guvernamentale citre intreprinderi, in
special IMM-uri) si sprijin pentru puterea de cumpdrare a gospodariilor (in principal, acordarea unei
prime de 200 EUR in aprilie 2009 pentru gospodariile cu venituri mici). Se poate considera cd masu-
rile sunt bine orientate si luate la momentul oportun. Misurile anuntate sunt temporare, prin urmare
reversibile, fard sd implice costuri pentru finantele publice dincolo de anul 2010. De asemenea,
guvernul pune in aplicare anumite reforme structurale care se estimeazd ci vor avea un impact pozitiv
asupra cresterii economice potentiale si, prin urmare, asupra finantelor publice pe termen lung. In
ceea ce priveste pietele de bunuri si servicii, legea susmentionatd privind modernizarea economiei are
ca obiectiv sporirea cresterii potentiale, mai ales prin promovarea spiritului antreprenorial individual
si prin eliminarea barierelor existente in calea concurentei, inclusiv in sectorul vanzirii cu amanuntul.
In ceea ce priveste piata muncii, au fost adoptate, de asemenea, legi noi, mai ales privind flexicuri-
tatea. Legea privind modernizarea pietei fortei de muncd, adoptatd in iunie 2008 si reprezentand
transpunerea primului acord interprofesional al partenerilor sociali, are ca obiectiv dezvoltarea unor
contracte mai sigure si in acelasi timp mai flexibile. De asemenea, a fost introdusd o reforma semnifi-
cativd a procedurilor de dialog social pentru a facilita incheierea de acorduri cu majoritate de voturi.
Aceste masuri sunt legate de programul de reforma pe termen mediu §i de recomandirile adresate de
Comisie la 28 ianuarie 2009 fiecdrui stat membru in cadrul Strategiei de la Lisabona pentru crestere
economicd §i ocuparea fortei de munca.

(12)  Ca urmare a deteriordrii finantelor publice in 2007 si 2008, cand conditiile economice au fost favora-
bile, orientarea fiscald este expansionistd in 2009 (reflectind raspunsul guvernului francez la PERE),
intr-un moment nefavorabil din punct de vedere economic. Ulterior, finantele publice vor fi consoli-
date conform programului; cu toate acestea, {inind seama de riscurile semnificative la care sunt
expuse obiectivele bugetare, care implicd un deficit cu mult peste 3 % din PIB in 2009 si 2010, OTM
privind un buget echilibrat in termeni structurali nu va fi atins pand in 2012.

In acest context, Franta poate diminua riscul depisirii cheltuielilor prin punerea in aplicare si amelio-
rarea ulterioard a cadrului finantelor publice, in special in ceea ce priveste normele aplicabile cheltuie-
lilor. Tn final, avind in vedere riscurile pe care le prezinti previziunile privind datoria mentionate
anterior, ponderea datoriei va fi ridicatd, reflectdnd orientarea expansionistd din 2009, si vor fi nece-
sare mdsuri decisive in anii urmdtori pentru a contracara aceastd tendintd.

(13) In ceea ce priveste cerintele specificate in codul de conduiti privind prezentarea de date pentru
programele de stabilitate si convergentd, programul furnizeazi toate datele obligatorii, cat si cea mai
parte a datelor optionale (3.

Concluzia generald este cd progresele insuficiente din perioadele economice mai favorabile si deteriorarea
situatiei economice, mai ales in ultimul trimestru al anului 2008, au condus la un deficit usor deasupra nive-
lului de 3 % din PIB in 2008. Pentru a contracara sciderea economicd puternicd, guvernul a adoptat un plan
de redresare in concordantd cu PERE, care contine mdsuri bine orientate, temporare si adoptate in timp util.
Aceastd expansiune fiscald temporard, in combinatie cu puternica incetinire economicd, va duce la o accen-
tuare suplimentard a deficitului bugetar in 2009. Ulterior, programul prevede o consolidare a finantelor
publice printr-o orientare restrictivd, mai ales in 2010. Riscurile sunt legate, in special, de previziunile
macroeconomice deosebit de favorabile din cadrul programului si de mediul incert din prezent, dar reflects,
de asemenea, caracterul neobligatoriu al normelor privind cheltuielile. Prin urmare, pot fi necesare eforturi
suplimentare de consolidare in anii urmitori, pe mdsurd ce economia se revigoreaza. Reformele structurale
deja adoptate se estimeazd cd vor contribui la sporirea cresterii economice potentiale, imbunititind competi-
tivitatea si sprijinind procesul de consolidare.

() Dintre care guvernul a inaintat Comisiei 265 miliarde EUR, pe care aceasta i-a autorizat.
(}) Nu se prezintd ipoteze referitoare la ratele dobanzii pe termen scurt si lung.
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Avénd in vedere evaluarea de mai sus, Franta este invitata:

(i) sd pund in aplicare in 2009 mdsurile fiscale astfel cum au fost planificate, inclusiv masurile de stimulare,
in conformitate cu PERE si in cadrul SGP, mentinand in acelasi timp obiectivul de evitare a unei deterio-
rdri suplimentare a finantelor publice;

(ii) in lumind intensificdrii preconizate a activitdtii economice, sd depund eforturi in vederea consoliddrii in
2010 si, ulterior, sd accelereze ritmul ajustdrii, in vederea asigurdrii reducerii rapide a deficitului sub
valoarea de referintd, asezand astfel ponderea datoriei in PIB pe o traiectorie descendent3;

(iii) sd aplice, iIn mod efectiv, normele existente in materie de cheltuieli si s3 adopte mdsuri suplimentare in
vederea garantdrii respectdrii obiectivelor multianuale de reducere a cheltuielilor administratiei publice la
nivelul tuturor subsectoarelor si s aplice in continuare masuri, in contextul Revizuirii generale a politi-
cilor publice. Sd pund in aplicare programul de reformd structurald, in special in ceea ce priveste suste-
nabilitatea sistemului de pensii.

Tabel comparativ al principalelor previziuni macroeconomice si bugetare

2007 2008 2009 2010 2011 2012

PIB real PS dec. 2008 2,2 1,0 0,2- 0,5 2,0 2,5 2,5
(variatie %)

COM ian. 2009 2,2 0,7 -1,8 0,4 na n.a

PS nov. 2007 2-2,5 2-25 2,5 2,5 2,5 2,5
Inflatie IAPC PS dec. 2008 1,6 3,3 1,5 1% 1% 1%
(%)

COM ian. 2009 1,6 3,2 0,8 1,5 n.a na

PS nov. 2007 1,4 1,7 1,6 1,6 1,6 1,6
Output gap () PS dec. 2008 0,4 06 | -18 | =16 | -11 | -04
(% din PIB potential)

COM ian. 2009 () 1,8 1,0 -1,7 -2,3 na n.a

PS nov. 2007 -0,8 -0,8 -0,6 -0,5 -0,3 0,0
Soldul net fatd de restul PS dec. 2008 -2,8 -3,4 -2,6 -2,5 - 2,4 -2,4
lumii
(% din PIB) COM ian. 2009 28 | -38 | 40 | -39 | na na

PS nov. 2007 -23 -25 -23 -22 -21 -20
Venituri la bugetul PS dec. 2008 49,7 49,8 49,6 50,0 50,0 50,2
general
(% din PIB) COM ian. 2009 497 | 496 | 494 | 499 na na

PS nov. 2007 50,7 50,4 50,1 50,0 50,0 50,0
Cheltuielile bugetului PS dec. 2008 52,4 52,7 53,5 52,7 52,0 51,3
general
(% din PIB) COM ian. 2009 524 | 527 | 549 | 549 na na

PS nov. 2007 53,2 52,6 51,9 51,2 50,6 49,9
Soldul bugetului general | PS dec. 2008 -2,7 -29 -39 -2,7 -1,9 -1,
(% din PIB)

p-m. MoF -2,7 -3,2 -44 -3, -23 -1,5

COM ian. 2009 -2,7 -3,2 -54 -5,0 n.a n.a

PS nov. 2007 - 2,4 -23 -1,7 -1,2 -0,6 0,0
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2007 2008 2009 2010 2011 2012
Sold primar PS dec. 2008 0,1 0,0 -1,1 0,1 0,9 1,7
(% din PIB)
COM ian. 2009 0,1 -0,3 -2,6 -2,1 n.a n.a
PS nov. 2007 0,2 0,5 0,9 1,4 2,0 2,5
Sold ajustat ciclic () PS dec. 2008 -2,9 -2,6 -30 -1,9 -1,4 -0,9
(% din PIB)
COM ian. 2009 -3,5 -3,7 - 4,6 -3,8 na n.a
PS nov. 2007 -2,0 -1,9 -1,4 -1,0 -04 0,0
Sold structural (%) PS dec. 2008 -2,9 -2,6 -3,0 -1,9 -1,4 -0,9
(% din PIB)
COM ian. 2009 - 3,6 -38 - 4,6 -3,8 n.a na
PS nov. 2007 -2,0 -1,9 - 1,4 -1,0 -0,4 0,0
Datorie publicd brutd PS dec. 2008 63,9 66,7 69,1 69,4 68,5 66,8
(% din PIB)
COM ian. 2009 63,9 67,1 72,4 76,0 n.a n.a
PS nov. 2007 64,2 64,0 63,2 61,9 60,2 57,9

Observatii:

(") Deviatiile PIB si soldurile ajustate ciclic din programe, recalculate de serviciile Comisiei pe baza informatiilor din programe.

(3 Pe baza unei cresteri potentiale estimate de 1,6 %, 1,4 %, 0,9 % si respectiv 1,0 % in perioada 2007-2010.

() Sold ajustat ciclic, excluzand masurile unice si alte mdsuri temporare. Masurile unice si masurile temporare sunt 0 pe intreaga perioadd
(2007-2012), conform celui mai recent program si sunt 0,1 % din PIB in 2007, 0,1 % din PIB in 2008, toate contribuind la reducerea
deficitului si 0 in 2009 si 2010, conform previziunilor intermediare ale serviciilor Comisiei din ianuarie 2009.

Surse:

Programul de stabilitate (PS); previziunile intermediare ale serviciilor Comisiei din ianuarie 2009 (COM); calcule efectuate de serviciile Comisiei.
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AVIZUL CONSILIULUI
din 10 martie 2009
privind programul de stabilitate actualizat al Greciei pentru perioada 2008-2011

(2009/C 64/02)
CONSILIUL UNIUNII EUROPENE,
avand in vedere Tratatul de instituire a Comunitatii Europene,

avand in vedere Regulamentul (CE) nr. 1466/97 al Consiliului din 7 iulie 1997 privind consolidarea suprave-
gherii pozitiilor bugetare si supravegherea si coordonarea politicilor economice ('), in special articolul 5
alineatul (3) (pentru PS),

avand in vedere recomandarea Comisiei,
dupi consultarea Comitetului economic si financiar,
EMITE PREZENTUL AVIZ:

(1)  La 10 martie 2009, Consiliul a examinat programul actualizat de stabilitate al Greciei pentru perioada
2008-2011 ().

(20 In ultimul deceniu, Grecia a inregistrat o puternicd crestere economici de 4 % pe an. In paralel, deze-
chilibrele macroeconomice interne si externe s-au accentuat considerabil, fapt care a dus la acumu-
larea rapida a datoriei externe, iar datoria publicd a rimas la niveluri foarte ridicate. Avand in vedere
impactul actualei crize economice si financiare globale asupra economiei Greciei, reevaluarea implicitd
a riscurilor pune o presiune si mai mare asupra datoriei.

Conform previziunilor intermediare ale serviciilor Comisiei din ianuarie 2009, cresterea PIB a incetinit
in 2008, situdndu-se la 2,9 % in termeni reali, si se asteaptd o diminuare puternicd in 2009, rima-
nand totusi pozitivd. Cu un deficit bugetar care a rdmas din 2007 peste pragul de 3 % din PIB () si
cu una dintre cele mai ridicate ponderi a datoriei publice din UE, Grecia nu dispune de posibilitatea
unui impuls fiscal, pentru a nu pune §i mai mult in pericol sustenabilitatea pe termen lung a finan-
telor publice si pozitia concurentiald a tirii. Prin urmare, nu se are in vedere niciun pachet de masuri
de stimulare fiscald. Autoritdtile din Grecia au inclus in legea bugetului 2009 unele mésuri care au ca
obiectiv mentinerea coeziunii sociale, inclusiv beneficii pentru familiile cu venituri mici. Grecia se
confruntd cu provocarea de a realiza o consolidare fiscald substantiald, imbunititind in acelasi timp
finantele publice si corectind factorii care stau la baza dezechilibrelor economice majore, atdt interne
cat si externe.

(3)  Scenariul macroeconomic care std la baza programului preconizeazd o diminuare a cresterii PIB-ului
real de la 3 % in 2008 la 1,1 % in 2009, urmatd de o redresare pani la o medie de 1,75 % in restul
perioadei analizate. Evaluat pe baza informatiilor disponibile in prezent (¥), acest scenariu macroeco-
nomic se bazeazi pe ipoteze de crestere optimiste pentru 2009 si pentru perioada ulterioard. In
special, consumul privat si, intr-o masurd mai redusd, cresterea investitiilor se preconizeazd ci vor
riméne robuste, pe baza unei cresteri a gradului de ocupare a fortei de munci si a unei evaludri opti-
miste a impactului anumitor initiative recente de sustinerea a investitiilor si de sporire a absorbtiei

() JO L 209, 2.8.1997, p. 1. Documentele la care se face referire in textul de fatd pot fi consultate la urmdtoarea adresd
de internet:
http://ec.europa.eu/economy_finance/about/activities/sgp/main_en.htm

() La 6 februarie 2009, autorititile din Grecia au prezentat un addendum la program, care aduce clarificiri referitoare la
modificdrile mdsurilor de crestere a taxelor/veniturilor fiscale previzute in buget si la procesul de reforma bugetara plani-
ficat. Addendumul nu introduce nicio modificare a strategiei fiscale prezentate in cadrul programului de stabilitate, atat
scenariul macroeconomic, cat si previziunile bugetare rimanand neschimbate.

(®) Conform datelor prezentate de autorititile din Grecia in octombrie 2008 si validate de Eurostat, deficitul bugetar a ajuns la
3,5 % din PIB in 2007, depisind astfel valoarea de referintd de 3 % din PIB. Avand in vedere incilcarea notificatd a vaforii de

referintd din tratat, Comisia a pregdtit la 18 februarie 2009 un raport in temeiul articolului 104 alineatul (3) din tratat.

Evaluarea ia indeosebi in calcul previziunile serviciilor Comisiei din ianuarie 2009, dar si alte informatii care au devenit

disponibile ulterior.

=
<
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fondurilor structurale ale UE. In plus, declinul activitdtii economice inregistrat de partenerii comerciali
ai Greciei, precum si deteriorarea perspectivelor comerciale internationale prezintd riscuri considera-
bile pentru scenariul macroeconomic al programului, care reflectd in principal vulnerabilitatea secto-
rului transportului maritim si al turismului in contextul crizei actuale. Previziunile programului in
ceea ce priveste inflatia par a fi realiste, in timp ce evolutia dezechilibrelor externe pe termen mediu
este intr-o oarecare masurd optimista.

Pentru 2008, deficitul bugetar se estimeazi la 3,7 % din PIB in versiunea actualizatd (inclusiv mésurile
unice de reducere a deficitului cu 0,4 % din PIB), ceea ce inseamnd cu % puncte procentuale mai mult
decit valoarea estimatd in previziunile intermediare ale serviciilor Comisiei din ianuarie 2009. Aceastd
valoare contrasteazd cu obiectivul de 1,6 % din PIB, stabilit in actualizarea precedentd. Aceastd
deviatie de 2 puncte procentuale reflectd atat sciderea veniturilor, cat si depisirea cheltuielilor. In
mod concret, veniturile se estimeazd a fi cu aproximativ 1 punct procentual din PIB mai reduse decit
cele previzute in buget, mai ales din cauza randamentului mai scizut decat cel preconizat al masu-
rilor de stimulare a veniturilor implementate in 2008. Depdsirea cheltuielilor se ridicd la aproximativ
incd 1 punct procentual din PIB, in principal ca urmare a derapajelor in materie de cheltuieli primare
curente i, in special, a consumului public si a salariilor mai mari decat cele preconizate.

Conform versiunii actualizate, obiectivul privind deficitul pentru 2009 este stabilit la 3,7 % din PIB
(inclusiv masurile unice de reducere a deficitului cu 0,5 % din PIB), in concordantd cu previziunile
intermediare ale serviciilor Comisiei. In comparatie cu obiectivul bugetar stabilit in legea bugetului
pentru 2009 aprobati de Parlament la 21 decembrie 2008, acesta reprezintd o revizuire in sens cres-
citor cu 1,75 puncte procentuale din PIB. Noul obiectiv bugetar tine seama de rezultatele bugetare
sub asteptdri din 2008. De asemenea, acesta reflectd o previziune mai prudentd privind veniturile
totale, care sunt revizuite in sens descrescitor cu 1 punct procentual din PIB, in timp ce cheltuielile
publice sunt revizuite in sens crescitor cu 0,4 puncte procentuale din PIB. Cu toate acestea, se prevede
cd ponderea veniturilor va creste cu aproximativ 1 punct procentual din PIB in 2009, pe baza pache-
tului legislativ cuprinzand masuri de crestere a veniturilor fiscale adoptat in septembrie 2008 si inclus
in legea bugetului pe 2009. Pentru a garanta atingerea obiectivelor revizuite, versiunea actualizati
prevede un numdr de mdsuri, pe langd cele incluse in legea bugetului pe 2009, care au ca scop limi-
tarea cheltuielilor publice primare si rationalizarea gestiondrii cheltuielilor publice. Aceste noi mésuri,
care ar urma si fie adoptate in cursul anului 2009, nu sunt detaliate in mod clar in cadrul progra-
mului. Orientarea generald a politicii fiscale va fi in mare médsurd neutrd in 2009.

Strategia bugetard prezentatd in program vizeazd reducerea deficitului structural de la 4,5 % din PIB
in 2008 la 4,3 % in 2009 si la 2,2 % pand in 2011, iar obiectivul pe termen mediu (OTM) privind
un buget echilibrat in termeni structurali (§i anume, sold ajustat ciclic, excluzadnd mdsurile unice si alte
madsuri temporare) nu se prevede a fi atins pe durata programului. Dupd stabilirea obiectivului la
3,7 % din PIB in 2009, deficitul global va scddea in perioada acoperitd de program la 3,2 % din PIB
in 2010 si la 2,6 % din PIB pand in 2011. In mod similar soldul primar va atinge un excedent de
1,7 % din PIB pand in 2011, comparativ cu 0,8 % in 2009. In termeni structurali, aceasta va duce, in
medie, la o imbunititire a excedentului de 0,75 puncte procentuale din PIB. Consolidarea bugetard in
2010 si 2011 se bazeazd, in principal, pe o ambitioasd reducere a cheltuielilor, care nu este, totusi,
integral sustinutd prin mdsuri concrete. Datoria publicd brutd, estimatd la 94,6 % din PIB in 2008,
este previzutd si depdseascd 96 % din PIB in 2009 si 2010, inainte de a reveni la 94,75 % in 2011.
Pe langd accentuarea deficitului si declinul cresterii PIB, la mdrirea ponderii datoriei in 2009 contri-
buie si o semnificativi ajustare stoc-flux.

Asupra rezultatelor bugetare planeazi riscuri semnificative. In mod concret, scenariul macroeconomic
de bazi se intemeiazd pe ipoteze de crestere optimiste. Riscurile din 2009 sunt, de asemenea, legate
de posibilele derapaje in implementarea obiectivului bugetar revizuit pentru 2009, in special daci se
fau in considerare antecedentele recurente de depsire a cheltuielilor si de scidere a veniturilor. Ince-
pand din 2010, riscurile au la bazi lipsa de informatii privind mdsurile de sprijinire a consolidarii
previzute, mai ales in ceea ce priveste cheltuielile. In plus, reducerile previzute ale anumitor categorii
de cheltuieli par a fi, prima facie, ambitioase. Riscurile asociate cu evolutia estimatd a ponderii datoriei
in PIB par si fie, de asemenea, in crestere, avand la bazd riscurile asociate previziunilor privind defi-
citul. Aceste riscuri pot fi amplificate de incertitudinea privind ajustdrile stoc-flux pentru care, ca si in
trecut, programul nu oferd informatii despre componente. In plus, tranzactiile financiare cu potential
de amplificare a datoriei din cadrul pachetului de masuri de sprijinire a sectorului financiar pot
antrena cresterea ponderii datoriei in PIB. Programul nu include impactul potential al acestui pachet
financiar asupra evolutiei datoriei.
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(10)

(11)

(12)

Previziunile pe termen lung privind cheltuielile cu pensiile in conformitate cu metoda comuna agreatd
sunt in pregdtire; pe termen lung, este posibil ca impactul imbdtranirii populatiei asupra bugetului si
fie cu mult peste media din UE. Pozitia bugetard din 2008 estimatd in program, care este inferioard
pozitiei initiale din versiunea actualizatd anterioard, contribuie la accentuarea impactului bugetar pe
termen lung al imbdtranirii populatiei. Mai mult, nivelul actual al datoriei publice brute depdseste cu
mult valoarea de referintd din tratat. Reducerea acesteia necesitd atingerea unor excedente primare
ridicate pe o perioadd indelungatd. Mentinerea unor excedente primare ridicate pe termen mediu si
reformarea in continuare a sistemului de pensii in vederea tinerii sub control a cresterii semnificative
a cheltuielilor datorate imbdtranirii populatiei ar contribui la reducerea riscurilor accentuate care
amenintd sustenabilitatea pe termen lung a finantelor publice. Riscurile mentionate mai sus, prove-
nind din mdsurile de stabilizare a sectorului financiar aplicate de Grecia, ar putea avea un efect negativ
asupra sustenabilititii finantelor publice pe termen lung, in principal prin efectul lor asupra datoriei
publice, cu toate ci unele costuri aferente sprijinului guvernamental ar putea fi recuperate in viitor.

Cadrul bugetar pe termen mediu rimane instabil, caracterizat de antecedente slabe. Evolutiile fiscale
din Grecia reflectd un control insuficient al cheltuielilor publice, in timp ce previziunile privind veni-
turile s-au dovedit a fi sistematic optimiste. In plus, si in ciuda unor progrese inregistrate in ultimii
ani, problemele structurale si endemice legate de inregistririle in conturile publice din Grecia au avut
un efect negativ asupra controlului eficient si la timp al veniturilor si cheltuielilor. Programul prevede
continuarea reformei bugetare in derulare si inregistrarea de progrese in directia implementarii
metodei intocmirii bugetului pe programe, in vederea ameliordrii monitorizarii si gestiondrii cheltuie-
lilor publice, a cresterii transparentei si a introducerii unei perspective de planificare multianuald in
procesul bugetar. Implementarea integrald a reformei procesului bugetar este, totusi, programatd
pentru 2012.

Ca raspuns la criza financiard, guvernul grec a adoptat o serie de mdsuri in vederea asigurdrii stabili-
tatii sectorului financiar, inclusiv mdsura garantdrii depozitelor pand la suma de 100 000 EUR.
Pachetul de mdsuri constd intr-un plan de recapitalizare care pune la dispozitia institutiilor de credit
capital nou in schimbul unor actiuni preferentiale, un sistem de garantare care acoperd datoriile noi
cu scadenta intre trei luni si trei ani, si un sistem de titluri care oferd obligatiuni de stat institutiilor de
credit eligibile si faciliteaza accesul acestora la lichiditati, in special de la BCE. Suma totald reprezentatd
de pachetul mentionat este de 28 de miliarde de EUR (aproximativ 10 % din PIB).

In conformitate cu programul, politica fiscald este orientatd citre restabilirea increderii investitorilor si
solutionarea dezechilibrelor macroeconomice. Datd fiind lipsa marjei de manevrd fiscald si avand in
vedere dezechilibrele macroeconomice majore, guvernul grec nu a adoptat un pachet de masuri de
stimulare pe termen scurt ca rispuns la incetinirea cresterii economice, care ar fi in concordantd cu
planul european de redresare economicd (PERE). Programul prevede un numdr de misuri structurale,
inclusiv masuri sectoriale specifice in sectorul turismului, fird impact bugetar direct, cum ar fi cele
orientate spre sustinerea ocupdrii fortei de muncd, sporirea investitiilor, inclusiv a parteneriatelor
public-privat, stimularea acorddrii de imprumuturi IMM-urilor si imbunititirea absorbtiei fondurilor
structurale ale UE. Versiunea actualizatd include, de asemenea, o serie de alte misuri de reforma struc-
turald, care fac parte din strategia pe termen lung de ameliorare a calititii si sustenabilitdtii finantelor
publice, precum reforma privind gestionarea si controlul cheltuielilor publice si implementarea
reformei recent adoptate a sistemului de pensii. Aceste mdsuri sunt legate de programul de reformd
pe termen mediu si de recomandirile adresate de citre Comisie la 28 ianuarie 2009 fiecdrui stat
membru in cadrul Strategiei de la Lisabona pentru crestere economicd i ocuparea fortei de muncd.

Grecia a adoptat un program de consolidare avand ca obiectiv limitarea deteriordrii finantelor publice
in 2009 si reducerea deficitului bugetar sub pragul de 3 % din PIB pand in 2011. Pe baza modificarii
soldului structural (recalculat), orientarea fiscald generald este in general neutrd in 2009 si restrictivd
in 2010. Mai precis, programul are ca obiectiv pentru 2010 o ajustare structurald de 1,5 puncte
procentuale din PIB si o imbundtdtire structurald suplimentard de aproximativ 0,5 in 2011. Totusi,
avand in vedere riscurile asociate planurilor bugetare, consolidarea programatd poate sd nu isi atingd
obiectivele, iar deficitul global poate rimane peste valoarea de referintd de 3 % din PIB. In lumina
dezechilibrelor economice majore, atat interne cat si externe, din economia Greciei, ritmul ajustdrilor
fiscale este insuficient §i nu este integral sustinut de misuri permanente concrete in 2010 si 2011,
mai ales in ceea ce priveste cheltuielile. In fine, luand in considerare riscurile prezentate de previziu-
nile privind datoria mentionate anterior, este posibil ca ponderea datoriei in PIB sd creascd pe intreaga
perioadi a programului, reflectdnd in principal progresele insuficiente inregistrate in ceea ce priveste
reducerea deficitului bugetar.
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(13) In ceea ce priveste datele necesare specificate in codul de conduitd pentru programele de stabilitate
si de convergentd, programul prezintd o serie de lacune in privinta datelor obligatorii si a celor
optionale (!).

Concluzia generald este aceea cd programul prevede reducerea deficitului bugetar pe termen mediu, insd nu
reugeste si solutioneze eficient §i la timp dezechilibrele structurale din economia Greciei si si stopeze
tendinta ascendentd a datoriei publice. Desi strategia de consolidare ulterioard anului 2009 are la bazd
restrAngerea permanentd a cheltuielilor si cresterea veniturilor fiscale, programul nu propune misuri
concrete care sd sprijine ajustarea bugetara planificatd in 2010 si 2011. In plus, in contextul unei deteriorari
acute a mediului economic mondial, strategia bugetard prezintd, de asemenea, riscuri semnificative, ipotezele
de crestere care stau la baza scenariului macroeconomic al programului fiind optimiste.

Consolidarea se bazeazi, intr-o oarecare masurd, pe rezultatele luptei impotriva evaziunii fiscale, care este
numai partial sustinutd prin reforme la nivelul administratiei fiscale, in timp ce reducerile planificate ale chel-
tuielilor sunt partial contracarate de planuri de crestere a salariilor i a transferurilor sociale. In vederea unor
finante publice solide si sustenabile in Grecia, este de o importantd majord si se accentueze consolidarea
fiscald, pe baza unor misuri permanente de control al cheltuielilor primare curente, inclusiv a salariilor din
sectorul public. In plus, ajustarea previzutd in cadrul programului este numai partial sustinutd de politici
structurale care si amelioreze calitatea finantelor publice. Natura structurald a factorilor care stau la baza
pierderii competitivitdtii si a agravarii dezechilibrelor externe necesitd urgent implementarea unor reforme
structurale indriznete. Pe termen lung, nivelul de indatorare, care este incd unul dintre cele mai mari din UE,
coroborat cu cresterea previzutd a cheltuielilor legate de imbdtranirea populatiei, va afecta negativ sustenabi-
litatea pe termen lung a finantelor publice.

Avand in vedere evaluarea de mai sus, Grecia este invitata:

(i) sd isi accentueze substantial traiectoria consoliddrii fiscale incd din 2009, prin mdsuri permanente bine
explicitate de reducere a cheltuielilor curente, inclusiv o politicd prudentd de salarizare in domeniul
public, contribuind astfel la reducerea necesard a ponderii datoriei in PIB;

(ii) sd se asigure cd masurile de consolidare fiscald sunt, de asemenea, orientate citre ameliorarea calitdtii
finantelor publice, in cadrul unui program cuprinzitor de reformd, avind in vedere ajustarea economicd
necesard, in scopul recuperdrii pierderilor suferite in domeniul competitivitatii si al solutiondrii dezechili-
brelor externe existente;

(i) sa implementeze rapid politicile de reformd in domeniul administratiei fiscale si si amelioreze in conti-
nuare functionarea procedurii bugetare prin cresterea transparentei acesteia, prin definirea strategiei
bugetare pe termen mai lung si prin punerea in aplicare a unor mecanisme de monitorizare, control si
ameliorare a eficientei cheltuielilor primare curente;

(iv) avand in vedere nivelul tot mai ridicat de indatorare si cresterea previzutd a cheltuielilor generate de
imbdtrinirea populatiei, si imbundtiteascd sustenabilitatea pe termen lung a finantelor publice prin
continuarea reformelor actuale ale sistemului de sdndtate si ale sistemului de pensii.

De asemenea, Grecia este indemnatd sd imbundtateascd guvernanta statisticd si calitatea datelor statistice, si
este invitatd sd imbunititeascd respectarea cerintelor din codul de conduitd privind prezentarea de date.

Tabel comparativ al principalelor previziuni macroeconomice si bugetare

2007 2008 2009 2010 2011

PIB real PS ian. 2009 4,0 3,0 1,1 1,6 2,3
(variatie %)

COM ian. 2009 4,0 2,9 0,2 0,7 n.a.

PS dec. 2007 4,1 4,0 4,0 4,0 n.a.

() Mai concret, nu sunt furnizate cheltuielile publice pe functii, informatii privind evolutia datoriei si componentele ajustarii
stoc-flux (diferentele dintre lichiditati si angajamente, acumularea netd a activelor financiare, efectele evaludrii si altele), acti-
vele financiare lichide si nici datoria financiard neta.
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2007 2008 2009 2010 2011

Inflatie IAPC PS ian. 2009 3,0 4,3 2,6 2,5 2,4
(%)

COM ian. 2009 3,0 4,3 2,5 2,7 n.a

PS dec. 2007 2,9 2,8 2,7 2,6 n.a.
Output gap (! PS ian. 2009 2,2 1,9 0,3 -0,8 -1,0
(% din PIB potential)

COM ian. 2009 (3 3,0 2,8 0,5 -1,2 n.a

PS dec. 2007 1,3 1,2 1,2 n.a n.a
Soldul net fatd de restul PS ian. 2009 -12,1 -12,8 -11,4 -10,8 -10,0
lumii
(% din PIB)

COM ian. 2009 -12,1 -11,7 -11,2 -11,6 n.a

PS dec. 2007 -12,8 -12,7 -12,5 -12,2 n.a.
Venituri la bugetul PS ian. 2009 39,9 40,0 41,0 41,1 41,2
general
(% din PIB)

COM ian. 2009 40,0 39,9 40,8 40,0 n.a

PS dec. 2007 39,9 41,1 41,7 42,3 n.a.
Cheltuielile bugetului PS ian. 2009 43,4 43,7 44,7 44,3 43,8
general
(% din PIB)

COM ian. 2009 43,4 43,4 44,5 442 n.a

PS dec. 2007 42,6 42,7 42,5 42,3 n.a
Soldul bugetului general | PS ian. 2009 -3,5 -3,7 -3,7 -3.2 -2,6
(% din PIB)

COM ian. 2009 -3,5 -3,4 -3,7 - 4,2 n.a

PS dec. 2007 -27 -1,6 -0,8 0,0 n.a.
Sold primar PS ian. 2009 0,6 0,3 0,8 1,2 1,7
(% din PIB)

COM ian. 2009 0,6 0,6 0,6 0,0 n.a

PS dec. 2007 1,2 2,4 3,1 3,8 n.a
Sold ajustat ciclic (') PS ian. 2009 - 4,4 - 4,5 -3,8 -2,8 -2,2
(% din PIB)

COM ian. 2009 -48 - 4,7 -39 -3,7 na

PS dec. 2007 - 3,4 - 24 -23 n.a. n.a.
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2007 2008 2009 2010 2011
Sold structural (%) PS ian. 2009 - 4.4 - 4,5 -4,3 -2,8 -2,2
(% din PIB)
COM ian. 2009 - 4,6 -5,0 - 4,7 -3,7 n.a
PS dec. 2007 -31 - 24 -23 n.a. n.a
Datorie publicd brutd PS ian. 2009 94,8 94,6 96,3 96,1 94,7
(% din PIB)
COM ian. 2009 94,8 94,0 96,2 98,4 n.a
PS dec. 2007 93,4 91,0 87,3 82,9 n.a

Observatii:

(') Output gaps (deviatiile PIB) si soldurile ajustate ciclic in conformitate cu programele, recalculate de serviciile Comisiei pe baza informa-

tillor din programe.

?) Pe baza unei cresteri potentiale estimate de 3,2 %, 2,5 %, 2,7 % si 2,8 % respectiv, in perioada 2008-2011.

(
() Sold ajustat ciclic, excluzand mdsurile unice si alte masuri temporare. Mdsurile unice si alte masuri temporare reprezintd 0,4 % din PIB
in 2008 si 0,5 % in 2009 (toate conduc la reducerea deficitului) conform celui mai recent program si 0,4 % din PIB in 2008 si 0,8 %

in 2009 (toate conduc la reducerea deficitului) conform previziunilor intermediare din ianuarie ale serviciilor Comisiei.

Surse:

Programul de stabilitate (PS); previziunile intermediare ale serviciilor Comisiei din ianuarie 2009 (COM); calculele serviciilor Comisiei.
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II

(Comunicdri)

COMUNICARI PROVENIND DE LA INSTITUTII SI ORGANE ALE UNIUNII
EUROPENE

COMISIE

Non-opozitie la o concentrare notificatd
(Cazul COMP/M.5433 — Sanacorp/V.D. Linde)
(Text cu relevantd pentru SEE)

(2009/C 64/03)

La data 4 martie 2009, Comisia a decis s3 nu se opund concentrarii notificate mentionate mai sus si si o
declare compatibild cu piata comund. Aceastd decizie se bazeazd pe articolul 6(1)(b) din Regulamentul (CE)
nr. 139/2004 al Consiliului. Textul integral al deciziei este disponibil numai in germand si va fi ficut public
dupi ce vor fi eliminate orice secrete de afaceri pe care le-ar putea contine. Va fi disponibil:

— pe paginile DG Concurentd de pe site-ul web Europa (http://ec.europa.eu/comm/competition/mergers|
cases/). Acest site web oferd diverse facilitdti care permit localizarea deciziilor de fuziune individuale,
inclusiv intreprinderea, numarul cazului, data si indexurile sectoriale,

— in format electronic, pe site-ul EUR-Lex cu numdrul de document 32009M5433. EUR-Lex permite
accesul on-line la legislatia europeand (http:/[eur-lex.europa.eu).

Non-opozitie la o concentrare notificati
(Cazul COMP/M.5438 — NBC Universal/De Agostini Communications/IMI Investimenti/Cattleya)
(Text cu relevanti pentru SEE)

(2009/C 64/04)

La data 2 martie 2009 Comisia a decis sd nu se opund concentrdrii notificate mentionate mai sus si si o
declare compatibild cu piata comund. Aceastd decizie se bazeazd pe articolul 6(1)(b) din Regulamentul (CE)
nr. 139/2004 al Consiliului. Textul integral al deciziei este disponibil numai in engleza si va fi ficut public
dupi ce vor fi eliminate orice secrete de afaceri pe care le-ar putea contine. Va fi disponibil:

— pe paginile DG Concurentd de pe site-ul web Europa (http://ec.europa.eu/comm/competition/mergers|
cases|). Acest site web oferd diverse facilitdti care permit localizarea deciziilor de fuziune individuale,
inclusiv intreprinderea, numarul cazului, data si indexurile sectoriale,

— in format electronic, pe site-ul EUR-Lex cu numadrul de document 32009M5438. EUR-Lex permite
accesul on-line la legislatia europeand (http://eur-lex.europa.eu).




C 64/14 Jurnalul Oficial al Uniunii Europene 19.3.2009

IV

(Informari)

INFORMARI PROVENIND DE LA INSTITUTIILE SI
ORGANELE UNIUNII EUROPENE

COMISIE

Rata de schimb a monedei euro (')

18 martie 2009

(2009/C 64/05)

1 euro =

Moneda Rata de schimb Moneda Rata de schimb
USD dolar american 1,3130 AUD  dolar australian 1,9840
JPY yen japonez 128,94 CAD  dolar canadian 1,6563
DKK coroana danezd 7,4508 HKD  dolar Hong Kong 10,1787
GBP lira sterlind 0,93910 NZD  dolar neozeelandez 2,4753
SEK coroana suedezi 10,9630 SGD  dolar Singapore 2,0004
CHF franc elvetian 1,5332 KRW  won sud-coreean 1 859,60
ISK coroana islandeza ZAR  rand sud-african 12,9205
NOK  coroana norvegiand 8,8090 CNY  yuan renminbi chinezesc 8,9740
BGN leva bulgdreascd 1,9558 HRK  kuna croatd 7,4395
CZK coroana cehd 26,988 IDR rupia indoneziani 15 677,22
EEK coroana estoniana 15,6466 MYR  ringgit Malaiezia 4,8351
HUF forint maghiar 301,70 PHP  peso Filipine 63,480
LTL litas lituanian 3,4528 RUB  rubla ruseascd 45,1795
LVL lats leton 0,7075 THB  baht thailandez 47,025
PLN zlot polonez 4,5427 BRL  real brazilian 2,9982
RON leu roménesc nou 4,2965 MXN  peso mexican 18,5133
TRY lira turceascd 2,2459 INR rupie indiand 67,3440

() Sursd: rata de schimb de referintd publicatd de citre Banca Centrald Europeand.
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INFORMARI PROVENIND DE LA STATELE MEMBRE

Actualizare a listei permiselor de sedere mentionate la articolul 2 alineatul (15) din Regulamentul

(CE) nr. 562/2006 al Parlamentului European si al Consiliului de instituire a unui Cod comunitar

privind regimul de trecere a frontierelor de citre persoane (Codul Frontierelor Schengen) (JO C 247,

13.10.2006, p. 1, JO C 153, 6.7.2007, p. 5, JO C 192, 18.8.2007, p. 11, JO C 271, 14.11.2007, p. 14,

JO C 57, 1.3.2008, p. 31, JO C 134, 31.5.2008, p. 14, JO C 207, 14.8.2008, p. 12, JO C 331,
21.12.2008, p. 13, JO C 3, 8.1.2009, p. 5)

(2009/C 64/06)

Publicarea listei permiselor de sedere mentionate la articolul 2 alineatul (15) din Regulamentul (CE)
nr. 562/2006 al Parlamentului European si al Consiliului din 15 martie 2006 de instituire a unui Cod comu-
nitar privind regimul de trecere a frontierelor de citre persoane (Codul Frontierelor Schengen) se bazeazid
pe informatiile comunicate Comisiei de citre statele membre in conformitate cu articolul 34 din Codul
Frontierelor Schengen.

In afard de publicarea listei in Jurnalul Oficial, pe site-ul internet al Directiei Generale Justitie, Libertate si
Securitate este disponibild o actualizare lunard a acesteia.

AUSTRIA

Inlocuirea listei publicate in JO C 192, 18.8.2007

— Gewohnlicher Sichtvermerk gemdfl § 6 Abs. 1 Z. 1 FrG 1992 (von Inlandsbehorden sowie Vertretungs-
behorden bis 31 Dezember 1992 in Form eines Stempels ausgestellt)

[Vizd obisnuitd eliberatd in temeiul articolului 6 alineatul (1) prima tezd din Legea privind striinii din
1992 (eliberatd pand la 31 decembrie 1992 de autorititile austriece si de reprezentantele Austriei in
strdindtate sub formi de stampild)]

— Aufenthaltstitel in Form einer griinen Vignette bis Nr. 790.000
(Permis de sedere sub formd de autocolant verde pand la nr. 790.000)

— Aufenthaltstitel in Form einer griin-weiflen Vignette ab Nr. 790.001
(Permis de sedere sub formi de autocolant verde si alb de la nr. 790.001)

— Aufenthaltstite] in Form der Vignette entsprechend der Gemeinsamen Mafinahme 97/11[JT des Rates
vom 16. Dezember 1996, Amtsblatt L 7 vom 10. Januar 1997 zur einheitlichen Gestaltung der Aufent-
haltstitel (in Osterreich ausgegeben im Zeitraum 1. Januar 1998 bis 31. Dezember 2004)

[Permis de sedere sub formd de autocolant in conformitate cu actiunea comund din 16 decembrie 1996
adoptatd de Consiliu (97/11/JAl), JO L 7, 10.1.1997, privind un format uniform pentru permisele de
sedere (eliberat in Austria intre 1 ianuarie 1998 si 31 decembrie 2004)]

— Aufenthaltstitel ,Niederlassungsnachweis“ im Kartenformat ID1 entsprechend der Gemeinsamen
Mafinahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheit-
lichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehorige (in Osterreich ausgegeben im Zeitraum
1. Januar 2003 bis 31. Dezember 2005)

[Permis de sedere ,dovadi de stabilire” sub formd de carte de identitate ID1 in conformitate cu actiunea
comund adoptatd pe baza Regulamentului (CE) nr. 1030/2002 al Consiliului din 13 iunie 2002 de insti-
tuire a unui model uniform de permis de sedere pentru resortisantii tarilor terte (eliberat de Austria intre
1 januarie 2003 si 31 decembrie 2005)]

— Aufenthaltstitel in Form der Vignette entsprechend der Gemeinsamen Mafnahmen aufgrund der Verord-
nung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheitlichen Gestaltung des Aufenthalts-
titels fir Drittstaats-angehorige (in Osterreich ausgegeben im Zeitraum 1. Januar 2005 bis 31. Dezember
2005)

[Permis de sedere sub formd de autocolant in conformitate cu actiunea comund bazatd pe Regulamentul
(CE) nr. 1030/2002 al Consiliului din 13 junie 2002 de instituire a unui model uniform de permis de
sedere pentru resortisantii tarilor terte (eliberat de Austria intre 1 ianuarie 2005 i 31 decembrie 2005)]
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— Aufenthaltstitel ,Niederlassungsbewilligung®, ,Familienangehoriger”, ,Daueraufenthalt-EG®, ,Daueraufen-

thalt-Familienangehoriger und , Aufenthaltsbewilligung” im Kartenformat ID1 entsprechend der Gemein-
samen Mafinahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur
einheitlichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehorige (in Osterreich ausgegeben seit
1. Januar 2006)

[Permis de sedere ,autorizatie de stabilire”, ,membru de familie”, ,sedere permanentd — CE”, ,sedere
permanentd — membru de familie” si ,autorizatie de sedere” sub formd de carte de identitate ID1 in
conformitate cu actiunea comund adoptatd pe baza Regulamentului (CE) nr. 1030/2002 al Consiliului
din 13 iunie 2002 de instituire a unui model uniform de permis de sedere pentru resortisantii tarilor
terte (eliberat de Austria incepand cu 1 ianuarie 2006)]

Der Bezeichnung der Aufenthaltstitel ,Niederlassungsbewilligung” und , Aufenthaltsbewilligung” sind der
jeweilige Aufenthaltszweck beigefiigt. Eine ,Niederlassungsbewilligung” kann nur fiir folgende Zwecke
erteilt werden: ,Schliisselkraft, ,ausgenommen Erwerbstitigkeit, ,unbeschrinkt®, ,beschrinkt® sowie
~Angehoriger”.

[Denumirea permiselor ,Niederlassungsbewilligung” (autorizatie de stabilire) si ,Aufenthaltsbewilligung”
(autorizatie de sedere) este insotitd de scopul pentru care a fost autorizatd stabilirea, respectiv sederea.
,Niederlassungsbewilligung” (autorizatie de stabilire) se poate elibera numai pentru urmdtoarele scopuri:
L,Schliisselkraft” (lucrdtor care detine o functie-cheie) ,ausgenommen Erwerbstitigkeit” (activitate neremu-
neratd), ,unbeschrinkt” (drept de sedere cu duratd nelimitatd), ,beschrinkt” (drept de sedere cu duratd
limitatd) si ,Angehoriger” (membru de familie).]

Eine ,Aufenthaltsbewilligung” kann fiir folgende Zwecke erteilt werden: ,Rotationsarbeitskraft”, ,Betriebs-
entsandter”, ,Selbstandiger®, ,Kiinstler”, ,Sonderfille unselbstindiger Erwerbstitigkeit”, ,Schiiler”, ,Studie-
render”, ,Sozialdienstleistender”, ,Forscher”, ,Familiengemeinschaft“ sowie ,Humanitire Griinde*.

[.Aufenthaltsbewilligung” (autorizatie de sedere) se poate elibera pentru urmatoarele scopuri: ,Rotation-
sarbeitskraft” (lucritor in sistemul rotatiei posturilor), ,Betriebsentsandter” (lucritor detasat), ,Selbstin-
diger” (lucrdtor care desfdsoard o activitate independentd), ,Kiinstler” (artist), ,Sonderfille unselbstindiger
Erwerbstdtigkeit” (tipuri speciale de activitate remuneratd), ,Schiiler” (elev), ,Studierender” (student),
,Sozialdienstleistender” (prestator de servicii sociale), ,Forscher” (cercetitor), ,Familiengemeinschaft”
(reunificare familiald) si ,Humanitdre Griinde” (motive umanitare).]

,Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlass-
ungsrechtes fiir Angehorige von freiziigigkeits-berechtigten EWR-Biirgern gem. § 54 NAG 2005

[.Daueraufenthaltskarte” (carte de sedere permanentd) eliberati pentru a atesta un drept comunitar de
sedere si de instalare pentru membrii de familie ai resortisantilor SEE care au dreptul la liberd circulatie
in temeiul articolului 54 din Legea privind stabilirea si sederea (NAG) din 2005]

,Bestdtigung iiber den Antrag auf Verlingerung des Aufenthaltstitels“ in Form einer Vignette aufgrund
§ 24/1 NAG 2005

[,Confirmare a depunerii cererii de prelungire a permisului de sedere” sub formi de autocolant, eliberatd
in temeiul articolului 24 alineatul (1) din Legea privind stabilirea si sederea (NAG) din 2005]

Lichtbildausweis im Kartenformat fir Trdger von Privilegien und Immunititen in den Farben rot, gelb,
blau, griin, braun, grau und orange, ausgestellt vom Bundesministerium fiir auswirtige Angelegenheiten.

(Carte de identitate cu fotografie pentru beneficiarii de privilegii si imunitati, de culoare rosie, galbend si
albastrd, eliberatd de Ministerul Afacerilor Externe)

Lichtbildausweis im Kartenformat fir Trager von Privilegien und Immunititen in den Farben rot, gelb,
blau, griin, braun, grau und orange, ausgestellt vom Bundesministerium fiir auswirtige Angelegenheiten.

(Carte de identitate cu fotografie pentru beneficiarii de privilegii §i imunititi, de culoare rosie, galbend,
albastrd, verde, maro, gri si portocalie, eliberatd de Ministerul Afacerilor Externe)

Konventionsreisepass in Buchform im Format ID 3 (in Osterreich ausgegeben im Zeitraum 1. Januar
1996 bis 27. August 2006)

[Document de cildtorie pe hartie format ID 3 (eliberat de Austria intre 1 januarie 1996 si 27 august
2006)]

Konventionsreisepass in Buchform im Format ID 3 mit integriertem elektronischen Mikrochip (in
Osterreich ausgegeben seit 28. August 2006)

[Document de cilitorie pe hartie format ID 3 cu microcip electronic integrat (eliberat de Austria din
28 august 2006)]

Fremdenpass in Buchform im Format ID 3 (in Osterreich ausgegeben im Zeitraum 1. Januar 1996 bis
27. August 2006)

[Pasaport pentru strdini pe hartie format ID 3 (eliberat de Austria intre 1 ianuarie 1996 si 27 august
2006)]
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— Fremdenpass in Buchform im Format ID 3 mit integriertem elektronischen Mikrochip (in Osterreich

ausgegeben seit 28. August 2006)

[Pasaport pentru striini pe hartie format ID 3 cu microcip electronic integrat (eliberat de Austria din
28 august 2006)]

Sonstige Dokumente, die zum Aufenthalt in Osterreich oder zur Wiedereinreise nach Osterreich berecht-
igen:

(Alte documente care 1i dau titularului drept de sedere in Austria sau ii dau dreptul de a reintra in
Austria:)

Liste der Reisenden fiir Schiilerreisen innerhalb der Europiischen Union im Sinne des Beschlusses des
Rates vom 30. November 1994 iiber die gemeinsame Mafinahme iiber Reiseerleichterungen fiir Schiiler
von Drittstaaten mit Wohnsitz in einem Mitgliedstaat

(Listd a participantilor la o excursie scolard pe teritoriul Uniunii Europene, in sensul Deciziei Consiliului
din 30 noiembrie 1994 privind o actiune comund in ceea ce priveste facilitatile de cildtorie pentru elevii
din tarile terte care 1si au resedinta intr-un stat membru)
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Actualizare a modelurilor de permise eliberate de ministerele afacerilor externe ale statelor membre

membrilor acreditati ai misiunilor diplomatice si ai reprezentantelor consulare, precum si familiilor

acestora, astfel cum sunt mentionate la articolul 19 alineatul (2) din Regulamentul (CE) nr. 562/2006

al Parlamentului European si al Consiliului de instituire a unui Cod comunitar privind regimul de

trecere a frontierelor de citre persoane (Codul Frontierelor Schengen) (JO C 247, 13.10.2006, p. 85,
JO C 153, 6.7.2007, p. 15)

(2009/C 64/07)

Publicarea a modelurilor de permise eliberate de ministerele afacerilor externe ale statelor membre
membrilor acreditati ai misiunilor diplomatice si ai reprezentantelor consulare, precum si familiilor acestora,
astfel cum sunt mentionate la articolul 19 alineatul (2) din Regulamentul (CE) nr. 562/2006 al Parlamentului
European si al Consiliului din 15 martie 2006 de instituire a unui Cod comunitar privind regimul de trecere
a frontierelor de citre persoane (Codul Frontierelor Schengen) se bazeazd pe informatiile comunicate
Comisiei de citre statele membre in conformitate cu articolul 34 din Codul Frontierelor Schengen.

In afard de publicarea lor in Jurnalul Oficial, pe site-ul internet al Directiei Generale Justitie, Libertate si
Securitate este disponibild o actualizare lunard a acestora.

MALTA
1.
Ministeru ta' -Afariet Barranin
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,_,..r":;: el and i Bn exempt persch in stcordance with the
- L]'x__) Imnmigration Act
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= :
E"‘" U memumm
‘ i Amrbaziste 1o Mk sion of. tacting the Prot Sarvices
D = EWHHMMUFWMWIM
o= ol DOXSE 2204 2207,
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Eliberat sefilor de misiune, membrilor misiunilor care au grad diplomatic, sotilor/sotiilor acestora, precum si
copiilor lor cu varsta intre 18 §i 21 de ani care fac parte din gospodaria acestora.

Ministeru ta' FAfarijiet Barranin 77

Karts W' Hdenits® u Bearer may ergoy Tom proakeges and mmursbes
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Actualizare a listei punctelor de trecere a frontierei mentionate la articolul 2 alineatul (8) din
Regulamentul (CE) nr. 562/2006 al Parlamentului European si al Consiliului de instituire a unui Cod
comunitar privind regimul de trecere a frontierelor de citre persoane (Codul Frontierelor Schengen)
(JO C 316, 28.12.2007, p. 1, JO C 134, 31.5.2008, p. 16, JO C 177, 12.7.2008, p. 9, JO C 200,
6.8.2008, p. 10, JO C 331, 31.12.2008, p. 13, JO C 3, 8.1.2009, p. 10, JO C 37, 14.2.2009, p. 10)

(2009/C 64/08)

Publicarea listei punctelor de trecere a frontierei mentionate la articolul 2 alineatul (8) din Regulamentul (CE)
nr. 562/2006 al Parlamentului European si al Consiliului din 15 martie 2006 de instituire a unui Cod comu-
nitar privind regimul de trecere a frontierelor de citre persoane (Codul Frontierelor Schengen) se bazeazad pe
informatiile comunicate Comisiei de citre statele membre in conformitate cu articolul 34 din Codul
Frontierelor Schengen.

In afard de publicarea listei in Jurnalul Oficial, pe site-ul internet al Directiei Generale Justitie, Libertate si
Securitate este disponibild o actualizare lunard a acesteia.

SUEDIA
Modificarea informatiilor publicate in JO C 316, 28.12.2007

Frontiere aeriene
Un nou punct de trecere a frontierei (a fost deschis la 1 februarie 2009):

Aeroportul Pajala-Yllds (in municipalitatea Pajala)
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INFORMARI REFERITOARE LA SPATIUL ECONOMIC EUROPEAN

AUTORITATEA DE SUPRAVEGHERE A AELS

Invitatie de a prezenta observatii in temeiul articolului 1 alineatul (2) din partea I a Protocolului 3 la

Acordul intre statele AELS privind instituirea unei Autoritdti de Supraveghere si a unei Curti de

Justitie cu privire la ajutorul de stat acordat Fondului islandez de finantare a locuintelor (Icelandic
Housing Financing Fund) sub forma plitii unei prime de garantare de stat

(2009/C 64/09)

Prin Decizia nr. 406/08/COL din 27 iunie 2008, reprodusd in versiunea lingvisticd autenticd in paginile care
urmeazd acestui rezumat, Autoritatea AELS de Supraveghere a initiat procedura previzutd la articolul 1
alineatul (2) din partea I a Protocolului 3 la Acordul intre statele AELS privind instituirea unei Autoritdti de
Supraveghere si a unei Curti de Justitie. Autoritdtile islandeze au primit, spre informare, o copie a deciziei
respective.

Prin prezenta, Autoritatea AELS de Supraveghere invitd statele AELS, statele membre ale UE si partile intere-
sate sd prezinte observatii privind masura in cauzd in termen de o lund de la data publicirii prezentei comu-
niciri, la adresa:

Autorité de surveillance AELE
Greffe

35, rue Belliard

1040 Bruxelles/Brussel
BELGIQUE/BELGIE

Observatiile vor fi comunicate autorititilor islandeze. Pdstrarea confidentialititii privind identitatea partii
interesate care prezintd observatiile poate fi solicitatd in scris, precizandu-se motivele care stau la baza
solicitarii.

REZUMAT

Fondul de finantare a locuintelor (Housing Financing Fund, denumit in continuare ,HFF’), care opereazd pe
piata islandezd a imprumuturilor ipotecare, este o institutie de stat de drept public. In virtutea acestui statut,
acesta beneficiaz, in conformitate cu principiile generale ale dreptului public islandez, de o garantie de stat
pentru toate obligatiile sale, fard sd existe vreo dispozitie legald specificd in acest sens.

Aceastd garantie este anterioard intrdrii in vigoare a Acordului SEE la 1 ianuarie 1994. Garantia in sine nu
va fi examinatd conform procedurilor in vigoare privind ajutoarele noi, ci conform procedurilor aplicate cu
privire la ajutoarele existente. Procedura actuald ia in considerare faptul cd HFF este exonerat de plata unei
prime de garantare pe care alte organisme cu o organizare similard sunt obligate si o plateascd. Conform
Legii nr. 121/1997 si modificdrilor sale ulterioare (Legea nr. 70/2000 si Legea nr. 180/2000), astfel de insti-
tutii trebuie sd pliteascd prime de garantare. Prima perceputd in prezent este de 0,0625 % pe trimestru
pentru angajamentele restante.

Conform concluziilor preliminare ale Autorititii AELS de Supraveghere (denumitd in continuare
»Autoritatea”), exonerarea HFF de plata unei prime de garantare reprezintd ajutor de stat in sensul artico-
lului 61 alineatul (1) din acordul SEE. in plus, Autoritatea are indoieli cu privire la compatibilitatea acestei
exonerdri cu dispozitiile acordului. Derogdrile prevdzute la articolul 61 alineatele (2) si (3) nu par si fie apli-
cabile. De asemenea, Autoritatea nu considerd cd articolul 59 alineatul (2) din Acordul SEE s-ar aplica siste-
mului general de imprumut gestionat de HFF.

In timp ce anumite imprumuturi pentru finantarea locuintelor pot fi definite ca servicii de interes economic
general in sensul articolului 59 alineatul (2) si, prin urmare, pot beneficia eventual de ajutor, concluzia preli-
minard a Autorititii este cd sistemul general de imprumut al HFF este prea larg pentru a indeplini conditiile
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prevdzute la articolul 59 alineatul (2). Autoritatea nu a primit nicio informatie care si 1i dea motive sd consi-
dere ci piata nu ar fi in misurd si permitd acordarea de imprumuturi pentru finantarea locuintelor in
general rezonabile. Conform sistemului general de imprumut al HFF, imprumuturile pot fi acordate oricui,
indiferent de venituri si active sau de valoarea si marimea locuintei care face obiectul finantdrii. De
asemenea, pot fi acordate imprumuturi oriunde, indiferent de disponibilitatea imprumuturilor pentru
locuinte la nivel local.

In misura in care concluziile preliminare ale autorititii se regdsesc si in decizia finald a acesteia, ajutoarele
ilegale vor trebui recuperate.

Decizia de a initia procedura nu aduce atingere deciziei finale a autorittii.

Orice parte interesatd este invitatd si prezinte observatii Autorititii in termen de o lund de la publicarea
deciziei in Jurnalul Oficial al Uniunii Europene si in Suplimentul SEE.

EFTA SURVEILLANCE AUTHORITY DECISION
No 406/08/COL
of 27 June 2008

to initiate the formal investigation procedure with regard to the relief of the Icelandic Housing
Financing Fund from payment of a State guarantee premium

(Iceland)

THE EFTA SURVEILLANCE AUTHORITY ('),

Having regard to the Agreement on the European Economic Area (%), in particular to Articles 59, 61 to 63
and Protocol 26 thereof,

Having regard to the Agreement between the EFTA States on the establishment of a Surveillance Authority
and a Court of Justice (}), in particular to Article 24 thereof,

Having regard to Article 1(2) of Part I and Articles 4(4) and 6 of Part Il of Protocol 3 to the Surveillance
and Court Agreement (*),

Having regard to the Authority’s Guidelines (°) on the application and interpretation of Articles 61 and 62
of the EEA Agreement,

Having regard to the Authority’s Decision No 195/04/COL of 14 July 2004 on the implementing provisions
referred to under Article 27 of Part II of Protocol 3 (¢),

Having regard to the Authority’s Decision No 405/08/COL of 27 June 2008 close the formal investigation
procedure with regard to the Icelandic Housing Financing Fund (’),

Whereas:

I. FACTS
1. Procedure

By letter dated 28 September 2007 (Event No 442805), the Authority requested information from the
Icelandic authorities regarding State guarantees and the obligation to pay a State guarantee premium under
the Act on State Guarantees. By letter from the Icelandic Mission to the European Union dated 24 October
2007, forwarding the letter from the Icelandic Ministry of Finance of the same date, received and registered
by the Authority on 25 October 2007 (Events No 448739 and 449598), the Icelandic authorities responded
to this request.

') Hereinafter referred to as the Authority.

()

(*) Hereinafter referred to as the EEA Agreement.

(*) Hereinafter referred to as the Surveillance and Court Agreement.

(*) Hereinafter referred to as Protocol 3.

() Guidelines on the application and interpretation of Articles 61 and 62 of the EEA Agreement and Article 1 of
Protocol 3 to the Surveillance and Court Agreement, adopted and issued by the Authority on 19 January 1994,
published in the Official Journal of the European Union (hereinafter referred to as OJ) L 231 and EEA Supplement No 32
of 3 September 1994. The Guidelines were last amended on 19 December 2007. Hereinafter referred to as the State
Aid Guidelines. The updated version of the State Aid Guidelines is published on the Authority’s website:
http:/fwww.eftasurv.int/fieldsofwork/fieldstateaid /guidelines|

() Published in OJ C 139, 25.5.2006, p. 57 and EEA Supplements No 26 of 25 May 2006.

(') Not published yet. The non-confidential full text of the Decision will be available at:
www.eftasurv.int/fieldof work/fieldstateaid stateaidregistry/
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The case was subject to discussions between the representatives of the Authority and the Icelandic Govern-
ment on 7 September 2007 in Brussels and on 29 October 2007 in Reykjavik as well as between the repre-
sentatives of the Authority and the complainant, the Icelandic Financial Services Association, in a meeting
on 6 March 2008 in Brussels.

2. Description of the relevant Icelandic law provisions

2.1. Introduction

The Housing Financing Fund (hereafter referred to as the HFF) is a State institution governed by public law,
cf. Article 4 of the Housing Act No 44/1998 (lig um hiisnedismdl). As such, it enjoys, under the general
principles of Icelandic public law, a State guarantee on all its obligations without any special legal provision
to that effect. The same applied to its predecessor, the State Housing Agency, and the State Building Fund
and the Workers' Housing Fund operated by the Agency as well as the State Housing Board, cf. Act
No 97/1993 on the State Housing Agency (log um Hiisneedisstofnun rikisins).

On 1 January 1999, the Housing Act No 44/1998 entered into force. Under the terms of the Housing Act,
the Housing Financing Fund replaced the former State Housing Agency and took over its predecessor’s obli-
gations. Furthermore, the State Building Fund and the Workers’ Housing Fund were merged and taken over
by the HFF ().

2.2. Act No 37/1961 on State Guarantees, as amended by Act No 65/1988

Act No 68/1987 introduced an obligation to pay a guarantee premium to the State for State guarantees that
were not subject to the risk premium. Article 8 of the Act No 37/1961 on State Guarantees (log um rikisd-
byrgdir), as subsequently amended by Act No 65/1988 on State Guarantees, (log um breyting d logum
nr. 37/1961, um rikisabyrgdir, med sidari breytingum) required banks, credit funds, financial institutions, enter-
prises and other such entities that, according to law, enjoy a State guarantee whether through the ownership
of the State or other reasons, to pay a guarantee premium to the State as regards their commitments towards
foreign entities. In contrast, no similar premium was imposed on domestic commitments at the time of the
entry into force of the EEA Agreement in Iceland on 1 January 1994.

The premium was set at 0,0625 % per quarter on the principal of foreign commitments based on their
average for each period, cf. paragraph 2 of Article 8. Loans for which a risk premium had been paid, certain
export guarantees and commitments due to credit balance in domestic currency accounts did not constitute
basis for calculation of the guarantee premium, cf. paragraph 2 of Article 9 of the Act.

In its submission of 24 October 2007, the Icelandic Government has claimed that the State Housing Agency
was not liable to pay a guarantee premium under the terms of the Act No 37/1961 on State Guarantees.
The Government did not, however, present arguments as to why the general obligation should not also
cover the State Housing Agency. The Authority does not dispute the statement of the Icelandic Government
that the Agency in fact never paid any premium as it did not have any foreign commitments. However, this
does not change the fact that according to the Act, the Agency would have been liable for the premium in
the event of undertaking foreign commitments. Hence, the Authority is of the preliminary opinion that the
obligation to pay a guarantee premium did indeed apply to any foreign financial commitments that the State
Housing Agency might have had.

2.3. Act No 121/1997 on State Guarantees

On 22 December 1997, a new Act on State Guarantees No 121/1997 was adopted. This Act, which entered
into force on 1 January 1998, extended the obligation to pay a premium also to cover domestic commit-
ments. Paragraphs 1 and 2 of Article 6 of the Act stated:

‘Banks, credit funds, financial institutions, enterprises and other such entities that according to law enjoy or have
enjoyed the guarantee of the Treasury, whether through the ownership of the State or for other reasons shall pay a
guarantee premium on their State-guaranteed commitments. ...

The guarantee premium according to paragraph 1 shall amount to 0,0625 % per quarter on the principal of
foreign commitments subject to the premium and 0,0375 % per quarter on the principal of the average of domestic
commitments during each payment period, cf. Article 8. The proceeds shall accrue to the Treasury.” (%).

() For more information on this aspect and the continuity of activities, see the Authority’s Decision No 405/08/COL.
(}) Translation of the Act available at the website of the Ministry of Finance.
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Article 7 of Act No 121/1997 provides for an exemption from the general obligation to pay a premium
pursuant to Article 6 of the Act. In its original form paragraph 1 of Article 7 read as follows:

‘Credits on which a risk premium has been paid cf. Article 4, housing bonds issued by the Housing Bond Division
of the State Housing Agency, commitments in lieu of deposits in deposit accounts of deposit money banks and
government-guaranteed export guarantees as well as the Central Bank of Iceland are exempt from payment of the
guarantee premium cf. Article 6. (emphasis added)

The State Housing Agency had other commitments than those relating to housing bonds issued by the
Housing Bond Division of the Agency. It therefore seems to follow from an a contrario interpretation of
Article 7 that the main rule on the payment of a fee was applicable to such activities. The same goes for the
other public bodies operating on the basis of Act No 97/1993: the State Housing Board, the State Building
Fund and the Workers' Housing Fund.

The Icelandic Government has, however, in its letter of 24 October 2007, submitted that as regards commit-
ments other than housing bonds, the levying of the guarantee fee ‘was based on questionable legal basis’. Accor-
ding to the Government, due to their social character, the State Building Fund and the Workers’ Housing
Fund, operated by the Agency, were never intended to pay a guarantee premium under the Act. In this
respect, the Government refers to a memorandum of 16 October 1998 by the Minister of Social Affairs as
well as a report of a working group of June 1999 on the collection of a guarantee premium of the debts of
the State Building Fund and the Workers' Housing Fund and the HFF (!). The conclusion of the working
group’s report was that it was arguable that the commitments of the State Building Fund and Workers’
Housing Funds fell outside the scope of Article 6 of Act No 121/1997. In arriving at that conclusion, the
working group stated that the funds were of a social character which justified that they were operated under
the responsibility of the State and were dependant on State contributions as well as always having been
operated with a negative interest margin. Furthermore, the report referred to the general comments to the
bill, which became Act No 121/1997, whereby distinction was made between funds in ‘commercial’ opera-
tion and those with a social role.

For the reasons set out below, the Authority questions this legal reasoning:

— first, according to Article 6 of the Act: ‘Banks, credit funds, financial institutions, enterprises and other such
entities that according to law enjoy or have enjoyed the guarantee of the Treasury, whether through the ownership of
the State or for other reasons shall pay a guarantee premium on their State-guaranteed commitments’. Even assu-
ming, hypothetically, that HFF was not considered a ‘bank, credit fund, financial institution or enterprise’ the
wording ‘any other entities seems to indicate that the provision covers all bodies enjoying a State
guarantee, irrespective of operating form. Furthermore, it was considered necessary to explicitly exempt
the commitments related to the Housing Bond Division, cf. Article 7 of the Act,

— second, as will be shown below in point 2.4, the preparatory works to Act No 70/2000 contain several
statements which indicate that the Act was based on the premise that the HFF was indeed, at that time,
subject to the guarantee premium on other commitments than those related to the housing bonds,

— third, a specific provision in the 2001 Supplementary Budget Act was inserted to cancel the debts rela-
ting to unpaid premiums the HFF had accrued under Act No 121/1997 until the entry into force of Act
No 70/2000 (3. Such a provision would hardly have been necessary if the HFF and its predecessors had
never been subject to the premium,

— fourth and finally, as far as the Authority can understand, the comments referred to by Iceland concer-
ning the distinction between funds in commercial operation on the one hand, and those with a social
role on the other, did not relate to the issue of whether or not a guarantee premium should be collected
for commitments enjoying a State guarantee. Rather, they indicate that the legislator was of the opinion,
that when it came to granting a Fund a State guarantee, it was of importance whether the Fund in ques-
tion was operated on a commercial or social basis.

In any event, as already indicated, in the 2001 Supplementary Budget Act, a provision was inserted to cancel
the debts related to unpaid premiums the HFF had accrued until the entry into force of Act No 70/2000. It
therefore seems that the HFF, either was never liable to pay the fee or retroactively was exempted from it.
Thus, in either situation the HFF was from the start, or with retroactive effect, exempted from the main rule
in Act No 121/1997 on State Guarantees that State bodies enjoying a guarantee should pay a premium for
it.

(') Skyrsla starfshps um innheimtu dbyrgdargjalds af skuldum Byggingarsj6ds rikisins, Byggingarsjods verkamanna og [btida-
ldnasj60s.

(%) Item 1.4 of Article 4 of the Supplementary Budget Act amending Article 7 of the Budget Act, which grants various permis-
sions to the Minister of Finance provided as follows: ‘To abolish guarantee premiums pursuant to Article 6 of Act No 121/1997
on State Guarantees levied on the House Financing Fund until the entry into force of Act No 70/2000 which exempts the Fund from
the payment of the premium.’.
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2.4. Act No 70/2000 amending Act No 121/1997

By Article 1 of Act No 70/2000 which entered into force on 26 May 2000, Article 7 of the Act
No 121/1997 was amended and is currently as follows:

‘Credits on which a risk premium has been paid cf. Article 4, commitments in lieu of deposits in deposit accounts
of deposit money banks and government-guaranteed export guarantees as well as the ... the Housing Financing
Fund ... are exempt from payment of the guarantee premium cf. Article 6.’

The bill, which subsequently became Act No 70/2000 did not originally include a proposal to exempt all
obligations of the HFF guaranteed by the State from the guarantee premium. It was originally foreseen only
to exempt the HFFs obligations taken over from the State Building Fund and the Workers’ Housing Fund
upon the entry into force of Act No 44/1998. Indeed, in the bill, it was stated that the exemption for the
obligations deriving from the housing bonds (cf. Article 7 of the Act) was based on the fact that the Housing
Bonds Division collected an interest margin of 0,35 % of mortgage instruments guaranteeing commitments
relating to housing bonds. Other commitments of the HFF were not supposed to be exempted from the
payment obligation of the guarantee premium as no money was put aside in a reserve fund to meet losses
connected with lending on that basis (').

However, during the Parliamentary procedure, the bill was changed so that the exemption covered all the
obligations of the HFF:

‘During the procedure before the Committee it was specifically examined that the bill presupposes that a premium
will still be paid on some of the loans taken by the Housing Financing Fund such as loans, which the Fund takes
to finance additional loans and loans for vental apartments. ... Having regard to the above, the Committee
proposes to amend the bill so that all the obligation of the Housing Financing Fund will be exempt from the
premium.” (%) (emphasis added)

Therefore, as approved by Alpingi, the Act No 70/2000 amending Act No 121/1997 extended the exemp-
tion from the payment of a guarantee premium and covered all the obligations of the HFF. As a conse-
quence, the HFF has not been paying a guarantee premium on its commitments, foreign as well as domestic,
to the State Treasury.

2.5. Act No 180/2000 amending Act No 121/1997

In its judgment in State Debt Management Agency, the EFTA Court held that the difference in the amount of
the State guarantee premium due under the provisions of the Act on State Guarantees was in breach of
Article 40 EEA, as it was made dependant on whether the obligations were of domestic or foreign
character (). Following this judgment, the Act on State Guarantees was amended. By Act No 180/2000,
which entered into force on 11 January 2001, the difference between foreign and domestic commitments
was abolished for the purpose of calculation of the State guarantee premium. As from Act No 180/2000,
the premium has been set at 0,0625 % per quarter irrespective of the origin of the commitments. Due to
the above-mentioned exceptions pertaining to HFF, these changes did not apply to HFF.

II. ASSESSMENT

3. State aid within the meaning of Article 61(1) EEA and the classification of such aid as new or
existing

3.1. The aid elements of the Icelandic system of implicit State guarantees

Article 61(1) of the EEA Agreement reads as follows:

‘Save as otherwise provided in this Agreement, any aid granted by EC Member States, EFTA States or through
State resources in any form whatsoever which distorts or threatens to distort competition by favouring certain
undertakings or the production of certain goods shall, in so far as it affects trade between Contracting Parties, be
incompatible with the functioning of this Agreement.’

(') The original Icelandic text is as follows: ‘Adrar skuldbindingar Ibiidaldnasjods eru hins vegar ekki undanpegnar gjaldskyldu par sem
ekki er lagt fé i varasjéd til ad meeta iitldnatopum vegna ldnveitinga d grundvelli peirra..

(*) Opinion of the Economic and Commerce Committee of Alpingi, the Authority’s unofficial translation.

(}) Case E-1/00 State Debt Management Agency [2000-2001] EFTA Court Report, p. 8.
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For a measure to be classified as State aid within the meaning of Article 61(1) of the EEA Agreement, it
must be granted by the State or through State resources, confer an advantage on the recipient undertaking,
be selective and thereby distort or threaten to distort competition and be liable to affect trade between the
Contracting Parties. Before examining each of these conditions in turn, the Authority makes the following
remarks concerning the scope of the present decision to open the formal investigation procedure:

As any other undertaking organised as a public institution, the HFF enjoys an implicit State guarantee in the
same manner as did the predecessors of the HFF from the start of their operations in the 1950’s, cf. Act
No 42/1957. The HFF pays neither a market based premium for the guarantee, nor the premium laid down
in Act No 121/1997 on State Guarantees.

The implicit State guarantee for this type of public undertaking was at the outset granted without any obli-
gation to pay a premium. However, Icelandic system for implicit State guarantees was changed in 1987.
From this point in time, a guarantee premium was to be paid for foreign commitments, but not for domestic
ones. The original State guarantee scheme, with the changes introduced in 1987, thus predates the EEA
Agreement.

The Icelandic system relating to implicit guarantees was changed again as of 1 January 1998 when a general
obligation to pay a guarantee premium was also introduced as regards domestic commitments. Considering
the size of the premium the Authority finds it unlikely that the guarantee premium removed aid contained
in the original guarantee scheme. Therefore, in the Authority’s preliminary opinion, the original guarantee
scheme still contains State aid. The State aid element will generally be the difference between the appropriate
market price for the guarantee provided and the price paid for that measure according to Act No 121/1997
on State Guarantees ('). This possible aid element will follow from the implicit guarantee in force since
before the entry into force of the EEA Agreement, and would constitute existing aid. It will therefore be
assessed separately following the procedures regarding existing aid.

Hence, the present decision to open the formal investigation procedure only relates to severable changes to
the Icelandic system of implicit guarantees made after 1994 which would give a particular advantage to
HFF (). Indeed, only such changes could be classified as new aid (?).

With Act No 121/1997, Iceland introduced a premium for banks, credit funds, financial institutions, enter-
prises and other such entities that enjoy a State guarantee in respect of domestic commitments. The activities
of the Housing Bonds Division were exempted from a guarantee premium both on domestic and foreign
commitments from the entry into force of the Act. As regards other operations of the HFF, they were
exempted from the premium by Act No 70/2000. In the 2001 Supplementary Budget Act the accrued
unpaid premium for these activities was cancelled. Therefore, either from the beginning, or retroactively, the
other operations of the HFF were exempted from this generally applicable guarantee premium. Indeed, accor-
ding to Iceland itself, HFF has never paid any premium under the Act.

As HFF has, as a matter of fact, never paid any premium for the guarantee it enjoys, Iceland has in its letter
of 24 October 2007 argued that the factual situation for HFF has remained the same over the years regard-
less of the introduction of the general premium with effect for other undertakings. Moreover, as the exemp-
tions in the Act pertaining to HFF merely maintained the status quo in relation to that particular undertaking,
Iceland is of the opinion that exemptions cannot constitute new aid.

In the Authority’s view, it is not relevant for the assessment of the classification of the aid as new or existing
whether or not the Act, as a matter of fact, changed the situation of HFF as regards the payment of
guarantee premium. What is decisive is that the new Act introduced a new system where, for the first time,
the HFF was being treated more favourably than provided for under the general rule for undertakings benefi-
ting from the implicit State guarantee. It is therefore the Authority’s preliminary opinion that any advantage
to HFF following from the exemption granted to the Housing Bond Division introduced by Article 7 of Act
No 121/1997 would constitute new aid. The same would apply to the exemption/relief from paying the
premium relating to other operations of the HFF, cf. Act No 70/2000 amending Act No 121/1997, as well
the 2001 Supplementary Budget Act ().

() It could be questioned whether a guarantee covering the totality of a company’s financial obligations exists on the market.
It might therefore be difficult to establish a market premium for the guarantee in the present case.

() Joined Cases T-195/01 and T-207/01 Government of Gibraltar v Commission [2002] ECR [I-2309, paragraph 111.

(*) Hence, these changes are not dealt with in the context of Decision No 185/06/COL to open the formal investigation proce-
dure, partly because the rules in the State Guarantees Act were only briefly discussed in that opening decision, partly
because the Icelandic authorities, in the above-mentioned letter of 24 October 2007, did not answer in the affirmative that
the aid questions pertaining to HFF's exemption from the premium should be dealt with within that procedure.

(*) In any event, the argumentation of the Icelandic authorities builds on the premise that HFF was never subject to a premium
de jure. In contrast, it would not be sufficient that HFF never actually paid the fee, and that the legal obligation to do so was
later cancelled, as such cancelling of a debt would in itself constitute aid. As illustrated above under point .2.3, the Autho-
rity is not convinced that this premise is fulfilled in the case at hand.
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3.2. Economic advcmmge

Exempting the HFF from payment of the guarantee premium provides a financial advantage to that underta-
king as the corresponding costs of the premium are not covered by the HFF. This advantage amounts to
what the HFF would have had to pay each time on its commitments under the applicable rate of the
guarantee premium.

The advantage following from the non-payment of the State guarantee premium can be determined as
follows:

1; exemption (either originally or ex post facto) from payment of State guarantee premium amounting to
0,0625 % per quarter of the value of foreign commitments relating both to housing bonds and other
commitments in the period from 1 January 1998 to date;

2. exemption (either originally or ex post facto) from payment of State guarantee premium amounting to
0,0375 % per quarter of the value of domestic commitments relating both to housing bonds and other
commitments in the period from 1 January 1998-10 January 2001;

3. exemption from payment of State guarantee premium amounting to 0,0625 % per quarter of the value
of all HFF's domestic commitments in the period from 11 January 2001 to date.

In its letter of 24 October 2007, Iceland seems to be of the opinion that the HFF does not enjoy any real
advantage as it levies a margin on the general loans it issues. Iceland submits that the Housing Bonds Divi-
sion of the State Housing Agency and subsequently the HFF were subject to a special regime which entailed
paying a ‘special State guarantee fee’, raised in the form of an interest margin, into a special reserve fund.
According to Article 21 of the Act No 97/1993 (see subsequently Article 28 of the Housing Act), the
Housing Bonds Division was permitted to claim an interest margin to cover its operating expenses and esti-
mated losses from outstanding loans (). On that basis, the Icelandic Government has stated that the exclu-
sion of the housing bonds from the general system of Act No 121/1997 was based on the fact that the risk
associated with the guarantee was no longer borne by the State.

The Authority has doubts about this reasoning. The system provided for by the levying of an interest margin
does not entail that the HFF pays a premium for the State guarantee it has on commitments related to
housing bonds. Rather, it required the borrowers to pay higher interest rates to the HFF. The money raised
by the levying of the interest margin was set aside in a special reserve fund. As far as the Authority has been
able to ascertain, this fund is merely a part of the HFF. The Authority cannot see that charging borrowers
higher interest rates and setting that aside in an in-house fund can be equated with paying a State guarantee
premium pursuant to Act No 121/1997.

In conclusion, the Authority takes the preliminary view that the exemption from the guarantee premium
does give the HFF an advantage in the sense of Article 61(1) EEA. Whether any advantages could be offset
by public service obligations imposed on HFF will be addressed below.

3.3. Presence of State resources

HFF is exempted from the payment of a guarantee premium to the State Treasury otherwise applicable to all
undertakings pursuant to Article 6 of Act No 121/1997. By exempting the HFF from paying a guarantee
premium to it, the State foregoes revenues which would have normally to be paid to the State. The exemp-
tion therefore contains State resources. Similarly, to the extent HFF was originally liable to pay a guarantee
premium, but later relieved of that obligation with retroactive effect, such ex post facto exemption would also
imply a drain of State resources.

3.4. Selectivity

As outlined above, the HFF is according to Article 7 of Act No 121/1997 exempted from paying a guarantee
premium pursuant to Article 6 of the Act. The main rule according to Act No 121/1997 is that every entity
enjoying a State guarantee is subject to the guarantee premium provided for in Article 6. Those exempted
are obligations that are subject to the higher risk premium pursuant to Article 4 of the Act, the HFF, the
Central Bank of the Iceland and the Student Loan Fund.

Consequently, under Article 7 of the Act, it is only the HFF and the two other public institutions that are
exempt from paying a premium to the State for being granted State guarantees. The aid measure therefore
appears to be selective.

(") The Minister of Social Affairs was to determine the level of the interest margin having obtained the proposal of the State
Housing Board. On the basis of that Article, the Minister decided by Regulation No 540{ 1993 of 28 December 1993,
amending Regulation No 467/1991, to charge an interest margin of up to 0,25 %. By Regulation of 11 October 1994, the
Minister raised the ceiling of the interest margin to 0,35 %.
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The State Guarantees Act links the payment of a premium to the existence of a guarantee issued by the State.
Moreover, it seems to be intended to (partly) compensate the State for the risk it undertakes by being the
guarantor. On that basis, the Authority does not view the Act on State guarantees as a tax measure. The
Authority has therefore not found it necessary to discuss whether the exemption pertaining to HFF would
have been within the logic or nature of a tax system.

3.5. Effect on trade between Contracting Parties

The HFF provides services on the market for housing mortgage loans, i.e. long-term house financing for resi-
dential accommodation. Aid granted to HFF may make it more difficult for banks in the EEA to enter the
Icelandic housing mortgage market. Also markets related to the mortgage market, such as other financial
markets may be affected (). The aid therefore seems to affect trade between the Contracting Parties.

3.6. Altmark conditions

In the Altmark judgment, the European Court of Justice held that provided that the following conditions are
cumulatively fulfilled, a measure does not confer an advantage on the beneficiary and, thus, does not qualify
as state aid in the meaning of Article 87(1) of the EC Treaty, corresponding to the provision of Article 61(1)
of the EEA Agreement:

— first, the recipient undertaking must actually have public service obligations to discharge, and the obliga-
tions must be clearly defined,

— second, the parameters on the basis of which the compensation is calculated must be established in
advance in an objective and transparent manner, to avoid conferring an economic advantage which may
favour the recipient undertaking over competing undertakings,

— third, the compensation cannot exceed what is necessary to cover all or part of the costs incurred in the
discharge of public service obligations, taking into account the relevant receipts and a reasonable profit
for discharging those obligations,

— fourth, where the undertaking which is to discharge public service obligations in a specific case, is not
chosen pursuant to a public procurement procedure which would allow for the selection of the tenderer
capable of providing those services at the least cost to the community, the level of compensation needed
must be determined on the basis of an analysis of the costs which a typical undertaking, well run and
adequately provided with means so as to be able to meet the necessary public service requirements,
would have incurred in discharging those obligations, taking into account the relevant receipts and a
reasonable profit for discharging the obligations ().

With regard to the first condition, i.e. the definition of public service obligations discharged to the HFF, it is
highly doubtful, in light of the EFTA Court’s judgment, that the general loans system of the HFF as defined
today fulfils the criteria for qualifying as a service of general economic interest (°).

Concerning the second condition, the Court of First Instance of the European Communities (hereinafter ‘the
CFI) recalled in BUPA (*) that the Member States have wide discretion not only when defining a public
service mission but also when determining the compensation for the costs, which calls for an assessment of
complex economic facts. In the same ruling, the CFI also held that the second Altmark condition requires
that the Community institutions must be in a position to verify the existence of objective and transparent
parameters, which must be defined in such a way as to preclude any abusive recourse to the concept of a
public service on the part of the Member State. The Icelandic Government has so far not demonstrated to
the Authority that a methodology exists for calculation of public service compensation to the HFF.
Moreover, to the Authority’s knowledge, the Icelandic Government did not establish in advance the criteria
on the basis of which the compensation for public service activities of the HFF was to be determined.

With regard to the third Altmark condition, the CFI found in BUPA that a public service compensation
system which operates independently of receipts does not require a strict interpretation of this criterion, in
particular as regards taking into account the relevant receipts for discharging public services (°). Nevertheless,
as the aid measure in question benefits the entirety of the operations of the HFF, it cannot be established at
this stage whether the level of compensation is limited to what is necessary to cover all or part of the costs
incurred in the discharge of properly limited public service obligations.

() See also, Case E-9/04 The Bankers” and Securities’ Dealers Association of Iceland v the Authority, [2006] EFTA Court Report,
page 42, paragraphs 80-81. Furthermore, in its recent Concluding Report on the Retail Banking Sector Inquiry (page 67) the
Authority concluded that tying of different retail banking products is a common practice of financial institutions across
EEA. In particular, in the above-mentioned report, the Authority underlined bundling of current accounts and other
products such as mortgages or loans.

Case C-280/00 Altmark Trans GmbH [2003] ECR I-7747, paragraphs 89-93.

Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, page 42, paragraph 79.
Case T-289/03 BUPA v Commission, judgment of 12 February 2008, not yet reported, paragraph 214.

Case T-289/03 BUPA v Commission, cited above, paragraph 241.
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Furthermore, with regard to the fourth condition set forth in Altmark, the HFF has neither been chosen by
way of a public procurement procedure nor did the Icelandic authorities determine the level of compensa-
tion by way of a comparison between the HFF and a privately run efficient operator as a reference underta-
king. As held by the CFI in BUPA, the purpose of the fourth Altmark condition is to ensure that the compen-
sation does not entail the possibility of offsetting any costs that might result from inefficiency on the part of
the beneficiary undertaking (').

In conclusion, it cannot be established, in the Authority’s view, that the four cumulative Altmark conditions
are fulfilled.

3.7. Conclusion with regard to state aid character of the measure in question

In light of the above, it is the Authority’s preliminary conclusion that exempting HFF from paying a
guarantee premium pursuant to Article 7 of Act No 121/1997 on State Guarantees, with subsequent
amendments, involves State aid within the meaning of Article 61(1) of the EEA Agreement. Furthermore, it
is the Authority’s preliminary opinion that any such aid would constitute new aid.

4. Procedural requirements

Pursuant to Article 1(3) of Part I of Protocol 3 to the Surveillance and Court Agreement, ‘the EFTA Surveil-
lance Authority shall be informed, in sufficient time to enable it to submit its comments, of any plans to grant or alter
aid. [...]. The State concerned shall not put its proposed measures into effect until the procedure has resulted in a final
decision’.

The Icelandic authorities did not notify the Authority of the above-mentioned measures in the form of
exemption of the HFF from payment of the guarantee premium. The Authority therefore concludes that
Iceland has not respected its obligations pursuant to Article 1(3) of Part [ of Protocol 3 to the Surveillance
and Court Agreement.

5. Compatibility of the aid

5.1. Possibilities to declare aid for housing purposes compatible

Article 61(1) of the EEA Agreement sets out that state aid as a principle is prohibited. Article 61(2)
and 61(3) provide, however, for certain exceptions from this general prohibition.

The derogations in Article 61(2) of the EEA Agreement do not seem to be applicable to the aid in question,
which is not designed to achieve any of the aims listed in this provision. In particular, the aid measure
involved cannot be considered to fulfil the conditions of derogation specified in Article 61(2)(a) of the EEA
Agreement, namely aid having a social character, granted to individual consumers and without discrimina-
tion related to the origin of the product concerned.

Likewise, the derogations in Article 61(3) of the EEA Agreement do not apply to the aid measure
under investigation. In particular, the aid measure is not granted with the aim of promoting or facilitating
the economic development of certain areas or of certain economic activities. Thus, the derogations in
Article 61(3)(a) and (c) of the EEA Agreement in conjunction with the Regional Aid Guidelines are not
applicable in this case.

Furthermore, the aid measure under investigation is not given to promote the execution of an important
project of common European interest or to remedy a serious disturbance in the economy of Iceland, there-
fore Article 61(3)(b) of the EEA Agreement does not apply.

The aid in question is not linked to any investment, but reduces the costs which HFF would normally have
to bear in the course of pursuing its day-to-day business activities and is consequently to be classified as
operating aid. Operating aid is normally not considered suitable to facilitate the development of certain
economic activities or of certain regions as provided for in Article 61(3)(c) of the EEA Agreement, unless it
is specifically envisaged by the Authority’s Guidelines, which is not the case here.

Aid for housing purposes may, however, be declared compatible with the EEA Agreement on the basis of
Article 59(2). That would be the case if the aid would be limited to provision of services of general
economic interest and if the other conditions of Article 59(2) of the EEA Agreement would be fulfilled.

() CaseT-289/03 BUPAv Commission, cited above, paragraph 249.



C 64/30

Jurnalul Oficial al Uniunii Europene

19.3.2009

Article 59(2) of the EEA Agreement reads:

‘Undertakings entrusted with the operation of services of general economic interest or having the character of a
revenue-producing monopoly shall be subject to the rules contained in this Agreement, in particular to the rules on
competition, in so far as the application of such rules does not obstruct the performance, in law or in fact, of the
particular tasks assigned to them. The development of trade must not be affected to such an extent as would be
contrary to the interests of the Contracting Parties.’

Compliance with Article 59(2) of the EEA Agreement requires the fulfilment of the following conditions:

— that the aid is a compensation for the provision of services of general economic interest,
— that the undertaking receiving the aid is entrusted to provide such services,
— that the aid is necessary, and not more than necessary, to carry out the entrusted tasks, and

— that the aid does not affect trade against the interest of the Contracting Parties to the Agreement.

5.2. General remarks with regard to the concept of services of general economic interest

The concept of service in the general economic interest means, among other things, that the State assigns
‘particular tasks’ to an undertaking (). In order to qualify for classification as service of general economic
interest, a service must have certain characteristics, the most important of which is that the service in ques-
tion cannot be provided in the same manner on the market and that the service should be clearly defined ().
States may take account of objectives pertaining to their national policy when defining the service of general
economic interest which they entrust to certain undertakings (?).

As an exception to the main rule in Article 59(1) of the EEA Agreement, the concept of ‘services of general
economic interest’ must be interpreted restrictively () and applies only to activities of direct benefit to the
public. Still, States remain free, in principle and where no common policy is established, to designate which
services they consider to be of general economic interest and to organize these services as they see fit,
subject to the rules of the EEA Agreement and the specific conditions laid down in Article 59(2) of the EEA
Agreement (°). Thus, the competence to define such services lies with the States, subject to scrutiny by the
Authority. This scrutiny must essentially be conducted on a case-by-case basis. In such an assessment, the
nature of the undertaking entrusted with the service is not of decisive importance, nor whether the underta-
king is entrusted with exclusive rights, but rather the essence of the service deemed to be of general
economic interest and the special characteristics of this interest that distinguish it from the general economic
interest of other economic activities (°).

5.3. Services of general economic interest in the field of social housing

The EFTA Court gave some guidance on how to assess the extent of the HFF's activities in light of the requi-
rements of Article 59(2) of the EEA Agreement. The Court primarily addressed the issue of whether the
Authority should have been in doubt whether the general loans scheme of HFF was operated in compliance
with Article 59(2) of the EEA Agreement. The Court ruled that the Authority should have been in doubt
and consequently should have opened the formal State aid investigation procedure. (This was based on the
implicit, but non-verified, assumption that the aid in question was new aid.) While the Court did not address
whether the general loan category fulfilled the conditions of Article 59(2) of the EEA Agreement, the Court’s
judgment raised issues of doubt in relation to:

— whether the HFF scheme fulfilled all conditions relating to services of general economic interest in
Article 59(2),

— whether the derogation from the State aid rules was proportionate, and

— whether the scheme affected the development of trade contrary to the interest of the Contracting Parties.

() See for example: Case 10/71 Muller [1971] ECR 723; Case 127/73 BRT [1974] ECR 313; Case 7/82 GVL[1983] ECR 483;
Case C-393/92 Almelo [1994] ECR I-1520; Case C-266/96 Corsica Ferries [1998] ECR -3949.

@] Comﬁnunication from the Commission — Services of General Interest in Europe (O] C 17, 19.1.2001, p. 7), see para-

raph 14.

) %aslz E-9/04, The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 67.

(*) See Case C-242/95 GT-Link A/S [1997] ECR 1-4449, paragraph 50; Case T-260/94 Air Inter [1997] ECR 1I-147, para-
graph 135; Case C-159/94 Commission v France [1997] ECR I-5815, paragraph 53.

() See in this context for example: Services of General Interest, cited above, paragraph 22; Case T-106/95 FFSA [1997]

ECR 1I-229, paragraph 192. As stated by Advocate General Léger in his opinion in Case C-438/02 Krister Hanner [2005]

ECR [-4551, paragraph 139: “... it falls to the Member States to define the content of their services of general economic interest and,

in so doing, they enjoy considerable leeway since the Court and the Commission will intervene only in order to penalise manifest errors of

assessment’.

Case E-4/97 Norwegian Bankers’ Association v the Authority, [1998] EFTA Court Report page 38, paragraph 47.

Y
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In relation to the first issue the Court stated inter alia:

‘[...] The HFF general loans system is intended to promote security and equal rights as regards housing in Iceland
by providing loans on manageable terms to the general public throughout the territory of Iceland and thereby foster
private home ownership. This goes beyond the normal economic interest of operators in the financial sector. A
service with this objective may qualify as a service of general economic interest justifying State aid, provided that the
service fulfils the requirements laid down in Article 59(2) EEA." ().

When the EFTA Court later turned to the questions on proportionality, it held, inter alia, that:

‘[...] as long as it is not established that the effect of the low interest rate on HFF general loans is completely
neutralised by an increase in housing prices, the HEF general loan scheme must be considered suitable to meet its
aim.” ().

And moreover:

“The Court does not find it doubtful that the State aid provided to the HFF system did not go beyond what is
necessary in the case at hand to allow the HFF to cover expected losses and operate the general loans system under
economically acceptable conditions [ ...] This does not mean, however, that the general loans system as operated by
the HFF is necessarily compatible with the EEA Agreement.’ (%).

Then the Court went on to, inter alia, state that:

[...] it is necessary to address the question of whether the conditions under which the loans were granted did not
g0 beyond what was necessary for HFF to perform the tasks entrusted to it. The Court recalls that the ultimate aim
of the State’s intervention in lending services through the general loans scheme is to foster private home ownership
in Iceland through lending on “manageable terms”. A service rendered with such an objective may, as has been
stated above, be considered legitimate under Article 59(2) EEA. However, ESA has to make sure that public inter-
vention does not, in reality, pursue other goals than those defined by Icelandic law or exceed what is necessary to
achieve the defined goal.

In that regard, the Court notes that unlike the cost and size limitations practiced by the Norwegian Husbanken in
Case E-4/97 Husbanken II, the HEF's relative and absolute lending caps do not limit the subsidised lending scheme
to dwellings which fulfil certain criteria. They only limit the amount one may borrow from the HFF for any dwel-
ling, regardless of the value or size of that dwelling. There is no limit as to how big or valuable a dwelling may be
and still be eligible for a general loan under the HEF scheme; there are only limits to how much the HFF may
grant as a general loan.

Moreover, the HFF general loans scheme is not limited to the financing of one unit of residential housing for each
borrower. This means that in principle the system may provide financing for houses or apartments built or
purchased for investment purposes. In 2004, a general limit of two units was introduced. As the Government of
Iceland has pointed out, there may be social policy reasons why certain persons need to own more than one unit.
The provision of more than one loan to the same person has not, however, been made dependent on that person
fulfilling any criteria relating to such reasons.

These features mean that in principle the HEF general loans scheme provides subsidised financing, up to a certain
limit, for any house or apartment regardless of size and value, and also for construction or purchase of residential
units for investment purposes. The scheme is not formally limited to assisting the average citizen in financing his or
her own dwelling. Even if it may be so that few people have in fact exploited these features of the system, they raise
questions under Article 59(2) EEA. The Court recalls in this context that the HFF scheme is intended to promote
security and equal rights as regards housing by providing loans on manageable terms.” ().

(a) Manageable terms

The EFTA Court did not rule out per se that State intervention in lending services through general loans,
which pursues the objective of fostering private home ownership through lending on ‘manageable terms’
might be considered legitimate under Article 59(2) of the EEA Agreement. In this respect, the EFTA Court
clarified that the Contracting Parties enjoy a margin of discretion in deciding what ‘manageable terms’
should mean in relation to a housing financing scheme which qualifies as a service of general economic inte-
rest (°).

() Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 68.
() Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 71.
() CaseE-9 ; 04 The Bankers’ and Securities’Dea%ers Association of Iceland v the Authority, cited above, paragraph 73.
( .
( I ’ I

*) Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraphs 76 to 79.
°) Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 71.
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In the view of the Authority, the concept of ‘manageable terms’ cannot be understood in any absolute or
isolated manner. While noting the Court’s view that there should be a margin of discretion to decide what is
manageable, the concept has to relate to certain general parameters of the national economy. What is mana-
geable in a rich country may not be manageable in a less prosperous one. In a well-functioning market
without a particular skewed distribution of income, it would appear reasonable to assume that the market
interest rates on mortgages would be ‘manageable’ for the population at large. Excluding that public activity
itself is distorting the market, to the extent the market is not well functioning there could be a reason for
government measures to provide for loans on ‘manageable terms’.

It was confirmed in the EFTA Court’s judgment that the commercial banks were only able to match the inte-
rest rate of HFF’s general loans from August 2004 onwards ('). In its Decision No 185/06/COL, the Autho-
rity requested up-dated information on the development on the Icelandic mortgage market, in order to
assess to what extent commercial banks had offered mortgage secured loans on terms the Icelandic State
would consider as manageable. While some information has been provided the Authority would require up-
dated information in this respect as there are indications that the state of the market has changed recently.
The amount of mortgage loans, especially from the commercial banks has fallen considerably (?).

A connected, but separate, issue is whether the market would be able to develop satisfactorily if it would
operate under conditions without any State aid distorting the competitive situation of the respective lenders.
Up till now, the Authority has not been presented with any arguments or factual information that give it
reason to believe that this should be the case.

(b) Social element

The general loan scheme of the HFF is not limited to those below certain income and/or assets thresholds
but is available to everyone irrespective of those elements and as the EFTA Court has pointed out, without
any cost and size limitations on the dwellings. Furthermore, the general lending system is also open to
others than individuals, for example building contractors may qualify for loans under that system.

In the Court's words, the ‘lending caps do not limit the subsidised lending scheme to dwellings which fulfil certain
criteria’ and ‘there is no limit as to how big or valuable a dwelling may be and still be eligible for a general loan under
the HFF scheme; there are only limits to how much the HFF may grant as a general loan’ ().

Moreover, the EFTA Court pointed out that the scheme provided for construction or purchase of individual
units for investment purposes, and it was not formally limited to assisting the average citizen in financing of
his or her house. The rules have now been changed and Article 21 of the Regulation No 522/2004, as
subsequently amended, provides that lending from the HFF is limited so that an individual can only own
one property carrying a mortgage from the Fund. However, the Board of the Fund may set rules providing
for exemption from this requirement. On 10 August 2006, the Board passed such rules. The Icelandic
authorities are requested to explain these exemptions and their application and how the HFF monitors that
residential housing financed by the HFFs loans is actually used for purposes of being the applicant’s own
dwelling.

In a letter received by the Authority on 14 June 2007, the Icelandic Government argued that there were no
grounds for questioning the compatibility of the general lending scheme with the EEA Agreement. In light
of the observations of the EFTA Court, quoted above, the Authority is of the preliminary opinion that the
Icelandic Government has not demonstrated that the current general loan scheme is in compliance with
Article 59(2) of the EEA Agreement. Moreover, the Commission’s practice regarding social housing shows
that the Commission has only accepted systems of social housing, which contained limitations as to who
could qualify for loans under the system.

In 2001, the Commission adopted a decision with regard to a guarantee for borrowings of the Irish Housing
Finance Agency (hereinafter referred to as the HFA) (*). At the time of this decision, the HFA was itself

() Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 74.

() See e.g.
http:/ (f)www,mbl.is [mm/frettir/innlent/2006/04/27 [samdrattur_i_ibudalanum_bankanna/ and
http:/fwww.mbl.is/mm/vidskipti/frettir/2008/05/26 [verulegur_samdrattur_i_ibudalanum_bankanna/

() Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 77.

(*) Decision of 3 July 2001 in State aid N 209/01 — Ireland — Guarantee for borrowings of the Housing Finance Agency, SG
(2001) D/289528. The Commission has also dealt with two Swedish schemes regarding social housing which it considered
compatible aid on the basis of Article 87(3)(c) of the EC Treaty. In the first case (Commission Decision of 24 June 2003 in
State aid N 40/03 — Sweden — Measures to promote certain house building, C(2003) 1762 fin) a State support in the
form of a VAT tax exemption was granted to constructions in certain areas of Stockholm, Gothenburg and Malmo. The
scheme was restricted to rented dwellings measuring up to 70 m? and student accommodation at college and universitff
sites with a maximum size of 25 m? with additional ceilings on the aid level per dwelling. The rent for both types of dwel-
lings was regulated. In the second case (Commission Decision of 7 March 2007 in State aid N 798/06 — Sweden —
Support for construction of special housing for elderly people, C(2007) 652 fin) the scheme was targeted to benefit elderly
people who were not able to continue living independently. The scheme provided direct grant support to special housing
for elderly. According to the conditions of the scheme, the size of the apartment could not exceed 35 m? per one-person
apartment and 50 m? per two-persons apartment with additional support to 15-20 m2 for common space (used for
example for meals, hobbies, group activities). The maximum aid intensity was 10 % of actual construction costs.
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not empowered to extend loans. Its objective was to raise funds at the best rate on the capital markets which
were then advanced to local authorities to be used by them for social housing financing. In this case, social
housing was defined as provision of housing for the most socially disadvantaged households, and in parti-
cular those which due to their economic circumstances were unable to fund their own housing requirement
at socially acceptable conditions through recourse to commercial lenders. This objective was entrusted to
local authorities who operated social housing programmes such as general mortgage finance, the operation
of a share ownership scheme, and affordable housing schemes aimed at providing low cost housing, a rental
subsidy scheme and miscellaneous grant schemes for elderly and disabled persons. The eligibility for social
housing loan finance was assessed according to the following limitations: (i) need must be established; (ii)
income and loan ceilings; (i) households which seek to avail of schemes unavailable in the private sector
(this had to be proved by the applicant by attaching letters of rejection from two private sector mortgage
lenders); and (iv) only households which are mentioned on local authority housing lists. Thus, the Commis-
sion accepted that the operations of the Agency could be regarded as services of general economic interest
for the purposes Article 86(2) of the EC Treaty.

The Authority also refers to a case concerning the financing of activities of Dutch Housing Corporations
which is still pending before the Commission. In 2005, DG Competition sent an Article 17(2) letter, inviting
the Dutch authorities to make appropriate changes to the system. DG Competition has, inter alia, criticised
the broad scope of definition of services of general economic interest provided by the Housing Corporations.
In particular, it was not considered acceptable that, whereas the priority to rental housing is given to persons
that have difficulties in finding suitable housing, the activities in question are not restricted to socially disad-
vantaged persons. Therefore, DG Competition was of the opinion that the possibility to let dwellings to
persons with a higher income or to enterprises must be regarded as a manifest error in the definition of a
service of general economic interest. Moreover, this concern was not removed by the proposed solution of
the Dutch authorities to limit the maximum value of the dwellings to be rented out which would be then
defined as ‘social housing’. In the preliminary view of DG Competition, the definition of public service activi-
ties of Housing Corporations was to have a direct relation to socially disadvantaged households and not only
be linked to the maximum value of the property ().

Furthermore, the Icelandic Government referred to the fact that the Authority, in its decision in the Norwe-
gian Husbanken case, accepted loans that were not limited to those qualifying under certain income and
assets criteria but limited the size of the of housefapartment being acquired. Iceland has argued that the
Norwegian limit should not be regarded as being universal and that the situation in Iceland would justify a
higher limit. The Authority will, at this stage, not pass judgment on whether only imposing a size limitations
would be sufficient to ensure compliance with Article 59(2) of the EEA Agreement as it observes that
currently the HFF system operates without any limitations as to the size of house/apartment that may qualify
for loans under the general system.

In light of all of the above, it is the preliminary view of the Authority that the general loan scheme of the
HEFF does not pursue a sufficiently restricted social objective.

(c) Territorial cohesion

As regards the element of territorial cohesion, the Authority is aware of the particular situation of certain
regions in Iceland, where the market for mortgage loans might be of such a nature that commercial provi-
ders do not have incentives to offer mortgage loans. Such a situation might justify exceptional treatment of
certain territories as regards the conditions for eligibility of loans (?). Currently, the general loans scheme of
the HFF is operated without any criteria related to territorial cohesion.

In its Decision No 185/06/COL it was the Authority’s opinion that SFF had not submitted any tangible
evidence during the EFTA Court proceedings, which demonstrated that the commercial banks had offered
loans on ‘manageable terms’ outside the Reykjavik area during the period between 1999 and August 2004.
In response to the Authority’s request for information the SFF and the Icelandic Government submitted
conflicting evidence as to the extent the commercial banks had offered mortgage loans outside the Reykjavik
area and other more densely populated areas after August 2004. In light of the currently available informa-
tion the Authority cannot conclude that the loans provided by the commercial banks have not been offered
in rural areas as well, as far as the period after August 2004 is concerned.

() Letter dated 14 July 2005 from DG Competition to the Dutch authorities, 0/55413.
() See for example the differentiation of ceiling for the level of aid per dwelling according to the area in the Swedish Case
N 40/03, referred to above.
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5.4. Development of trade and the interest of the Contracting Parties

Article 59(2) of the EEA Agreement further requires an assessment of whether the specific service in ques-
tion affects the development of trade to an extent contrary to the interests of the Contracting Parties. The
Authority is charged with striking a balance between the right of Iceland to invoke the derogation and the
interest of the Contracting Parties to avoid distortions of competition and restrictions to the four free-
doms’ ().

This entails that it must be established that the performance of the service of general economic interest does
not disproportionately affect competition and the internal market. In light of the EFTA Court’s conclusions
on this point (3), the Authority will have to assess to what extent the aid granted to the HFF could affect
other parts of the EEA internal market, in particular other financial markets, such as, for example, the
private lending market. However, as outlined above, the Authority is of the preliminary opinion that the
current lending scheme is not compatible with Article 59(2) as it is too widely defined. In light of that, the
Authority does not consider it necessary to assess whether the service affects the development of trade to an
extent contrary to the interest of the Contracting Parties. In any event, an amended scheme will have to
strike the right balance between the interests at stake.

Against the background of the various points referred to above, the preliminary view of Authority is that
the general loan scheme of HFF does not comply with all the conditions laid down in Article 59(2) of the
EEA Agreement.

5.5. Other loan categories of the HFF

In the discussion above regarding the compatibility of the aid, only the general loans category of the HFF
has been referred to. However, the exemption in Article 7 of Act No 121/1997, as amended, covers entire
operations of the HFF. Currently, the HFF is also providing loans for rental housing to municipalities, etc.
pursuant to Chapter VIII of the Housing Act. Furthermore, the Minister of Social Affairs has, on the basis of
Article 16 of the Housing Act, issued Regulation No 458/1999, with subsequent amendments, which lists
the other loan categories offered by the HFF, cf. Article 2 of the Regulation (3).

As outlined above, the Authority is of the preliminary opinion that the general loans scheme of the HFF is
incompatible with Article 59(2) EEA. Since the exemption from the guarantee premium benefits all the
operations of the HFF, it follows that this measure cannot be regarded as compatible aid on the basis of
Article 59(2). This is so even though the individual loan categories referred to above examined in isolation
might comply with the conditions laid down in that provision.

5.6. Conclusion with regard to compatibility

On the basis of the foregoing considerations, the Authority has doubts as to whether the guarantee premium
exemption in favour of the HFF can be regarded as compatible with the functioning of the EEA Agreement.

6. Recovery

According to Article 14(1) in Part II of Protocol 3 to the Surveillance and Court Agreement, ‘[w]here negative
decisions are taken in cases of unlawful aid, the EFTA Surveillance Authority shall decide that the EFTA State
concerned shall take all necessary measures to recover the aid from the beneficiary (hereinafter referred to as a “recovery
decision”). The EFTA Surveillance Authority shall not require recovery of the aid if this would be contrary to a general
principle of EEA law’.

In other words, any unlawful aid which cannot be declared compatible with the State aid rules will be
subject to recovery. In case of recovery, it is the Authority’s preliminary view that, in the case at hand, no
legitimate expectations could be invoked, which would preclude the recovery.

() See similar Case E-4/97 Norwegian Bankers’ Association v the Authority, cited above, paragraph 70.

(}) Case E-9/04 The Bankers’ and Securities’ Dealers Association of Iceland v the Authority, cited above, paragraph 81.

() Article of Regulation No 458/1999, as amended, provides for the following categories: ‘1. Loans for the construction or
purchase of day-care institutions, service centres, homes and apartments specially designed for the needs of the elderly; 2. Loans for the
construction or purchase of communal housing for the disabled; 3. Special loans — loans to those with special needs; 4. Maintenance
loans; 5. Loans for major outdoor maintenance of redeemed apartments; 6. Loans or grants for technical innovations and other reforms
in the construction industry; 7. Loans for rental housing; 8. Loans for the construction or purchase of homes and day-care institutions
for children and young people.”.
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According to settled case-law, ‘[...] undertakings to which an aid has been granted may not, in principle, entertain a
legitimate expectation that the aid is lawful unless it has been granted in compliance with the procedure laid down in
that article. A diligent businessman should normally be able to determine whether that procedure has been followed’ (').

Consequently, any unlawful aid which will ultimately be declared incompatible with the State aid rules will
be subject to recovery.

7. Conclusion

The Authority is of the preliminary opinion that the exemption from the guarantee premium in favour of
the HFF constitutes aid within the meaning of Article 61(1) of the EEA Agreement. Furthermore, the Autho-
rity has doubts that this measure can be regarded as complying with Article 61(2) and (3) of the EEA Agree-
ment or with Article 59(2) of the EEA Agreement. Any unlawful aid which ultimately will be declared
incompatible with the State aid rules will be subject to recovery.

Consequently, and in accordance with Article 4(4) of Part II of Protocol 3 to the Surveillance and Court
Agreement, the Authority is obliged to open the procedure provided for in Article 1(2) of Part I of Protocol
3 of the Surveillance and Court Agreement. The decision to open proceedings is without prejudice to the
final decision of the Authority, which may conclude that the measure in question is compatible with the
functioning of the EEA Agreement.

In light of the foregoing considerations, the Authority, acting under the procedure laid down in Article 1(2)
of Part I of Protocol 3 to the Surveillance and Court Agreement, requests the Icelandic authorities to submit
their comments within one month of the date of receipt of this Decision.

In light of the foregoing consideration, the Authority requires that, within one month of receipt of this deci-
sion, the Icelandic authorities provide all documents, information and data needed for assessment of the
compatibility of the exemption from the payment of the guarantee premium in favour of the HFF. It requests
the Icelandic authorities to forward a copy of this decision to the potential aid recipient of the aid
immediately.

HAS ADOPTED THIS DECISION:

Article 1
The EFTA Surveillance Authority has decided to initiate the formal investigation procedure provided for in
Article 1(2) in Part I of Protocol 3 to the Surveillance and Court Agreement against Iceland regarding the
exemption of the Housing Financing Fund contained in the Act on State Guarantees to pay a premium on
the guarantee provided by the Icelandic State in its favour.

Article 2
The Icelandic authorities are requested, pursuant to Article 6(1) in Part II of Protocol 3 to the Surveillance
and Court Agreement, to submit their comments on the opening of the formal investigation procedure
within one month from the notification of this Decision.

Article 3
The Icelandic authorities are required to provide within one month from the notification of this Decision all
documents, information and data needed for the assessment of the compatibility of the aid measure.

Article 4

The Icelandic Government is requested to forward a copy of this Decision to the recipient of the potential
aid immediately.

() Case C-5/89 Commission v Germany [1990] ECR I-3437, paragraph 14; Case C-169/95 Spain v Commission [1997]
ECR1-135, paragraph 51.
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Article 5
The EC Commission shall be informed, in accordance with Protocol 27(d) of the EEA Agreement, by means
of a copy of this Decision.

Article 6

Other EFTA States, EC Member States, and interested parties shall be informed by the publishing of this

Decision in its authentic language version, accompanied by a meaningful summary in languages other than

the authentic language version, in the EEA Section of the Official Journal of the European Union and the EEA

Supplement thereto, inviting them to submit comments within one month from the date of publication.
Article 7

This Decision is addressed to the Republic of Iceland.

Article 8

Only the English version is authentic.

Done at Brussels, 27 June 2008.

For the EFTA Surveillance Authority
Per SANDERUD Kurt JAEGER
President College Member
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Autoritatea de Supraveghere a AELS a decis sd nu ridice obiectii impotriva misurii notificate

(2009/C 64/10)

Decizia Autorititii de Supraveghere a AELS privind presupusul ajutor de stat acordat de municipalitatea
localititii Tromse societdtii Sommargy Arctic Hotel AS in legdturd cu vinzarea planificatd a proprietatii
denumite ,Hillesgyfyllinga” [lotul nr. 189/196].

Autoritatea de Supraveghere a AELS considerd cd nu s-a acordat ajutor de stat, in sensul articolului 61
alineatul (1) din Acordul SEE, societdtii Sommargy Arctic Hotel AS in legdturd cu vanzarea planificatd a
proprietatii.

Data adoptdrii: 1 octombrie 2008

Statul AELS: Norvegia

Cazul nr.: 62527

Titlu: Vanzarea unei proprietdti din Tromse
Obiectiv: n.a.

Temei juridic: n.a.

Durata: na.

Textul deciziei, in versiunea lingvisticd autenticd, din care au fost eliminate toate informatiile confidentiale,
este disponibil pe site-ul:

http:/[www.eftasurv.int/fieldsofwork/fieldstateaid stateaidregistry/
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Informatii comunicate de statele membre AELS privind ajutoarele de stat acordate in temeiul actului
la care se face referire in anexa XV punctul 1 litera (f) din Acordul SEE [Regulamentul (CE)
nr. 70/2001 al Comisiei privind aplicarea articolelor 87 si 88 din Tratatul CE referitor la ajutoarele

acordate de stat intreprinderilor mici si mijlocii]

(2009/C 64/11)

Ajutor nr. Ajutor pentru IMM-uri 1/08
Statul AELS Norvegia
Regiunea Toate regiunile

Titlul schemei de ajutor sau denumirea
intreprinderii care beneficiazd de
ajutorul individual

The Bioenergy Scheme

Temeiul juridic

Acord agricultural anual, buget de stat, scrisoare anuald de alocare din partea

Ministerului Agriculturii si Alimentatiei

Cheltuiclile anuale previzute in
cadrul schemei de ajutor sau valoarea
totald a ajutorului individual acordat
intreprinderii

Schema de ajutor Valoarea totald anuald

Aproximativ 15 % din
bugetul total anual de
4,3 milioane EUR

fmprumuturi garantate

Ajutor individual Valoarea totald a ajuto-

rului

fmprumuturi garantate

Intensitatea maxima a ajutorului

in conformitate cu articolul 4 alineatele (2)-(6) si
articolul 5 din regulament

Data punerii in aplicare

1.1.2008

Durata aplicdrii schemei de ajutor sau
a acordarii ajutorului individual

Pani la data de 31.12.2014

Obiectivul ajutorului

Ajutor pentru IMM-uri

Sectoarele economice vizate

Toate sectoarele care pot beneficia de ajutoare desti-
nate IMM-urilor

Numai anumite sectoare

— industria cirbunelui
Toate sectoarele de productie
sau

Siderurgie

Constructii navale

Fibre sintetice

Autovehicule

Alte industrii manufacturiere
Toate serviciile

sau

Servicii de transport

Servicii financiare

Alte servicii

Denumirea si adresa autoritdtii care
acordd ajutorul

Ministry of Agriculture and Food
Postbox 8007

0030 Oslo

NORVEGIA

Ajutoare individuale cu o valoare
ridicatd

In conformitate cu articolul 6 din regulament
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v

(Anunturi)

PROCEDURI ADMINISTRATIVE

COMISIE

Cerere de propuneri in cadrul programului de lucru al ENIAC Joint Undertaking

(2009/C 64/12)

Prin prezenta se comunicd lansarea unei cereri de propuneri in cadrul programului de lucru al ENIAC Joint
Undertaking.

Ofertantii sunt invitati si prezinte propuneri pentru urmdtoarea cerere de propuneri: ENIAC-2009-1.

Documentatia referitoare la cererea de propuneri, care cuprinde informatii privind termenul limita si bugetul,
este inclusd in textul cererii, disponibil pe site-ul: http://eniac.eu
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PROCEDURI REFERITOARE LA PUNEREA IN APLICARE A POLITICII IN
DOMENIUL CONCURENTEI

COMISIE

Notificare prealabild a unei concentriri

(Cazul COMP/M.5347 — Mapfre/Salvador Caetano/JVS)
(Text cu relevanti pentru SEE)

(2009/C 64/13)

1. Ladata de 11 martie 2009, Comisia a primit o notificare a unei concentrdri propuse in temeiul artico-
lului 4 din Regulamentul (CE) nr. 139/2004 al Consiliului (?) prin care intreprinderile Mapfre S.A. (,Mapfre”,
Spania) si Grupo Salvador Caetano SGPS, S.A. (,Salvador Caetano”, Portugalia) dobandesc in sensul artico-
lului 3 alineatul (1) litera (b) din regulamentul Consiliului, controlul in comun asupra intreprinderilor Choice
Car-Comércio de Automoveis, S.A. (,Choice Car”, Portugalia), Finlog-Aluguer e Comércio de Automoveis,
S.A. (,Finlog”, Portugalia), Guerin-Rent-A-Car (Dois), Lda (,Guerin”, Portugalia) si Luso Assisténcia — Gestdo
de Acidentes, S.A. (,Luso”, Portugalia), detinute in prezent de Salvador Caetano, prin achizitionare de actiuni.

2. Activitdtile economice ale intreprinderilor respective sunt:

— 1in cazul intreprinderii Mapfre: grup de societdti care comercializeazd, in principal, produse de asigurdri,
inclusiv asigurdri auto, la nivel mondial,

— 1in cazul intreprinderii Salvador Caetano: grup de societdti activ in sectorul vinzirii de automobile cu
amdnuntul si al serviciilor de reparatii auto in Portugalia si Spania,

— in cazul intreprinderii Choice Car: vanziri de automobile cu amanuntul in Portugalia,

— in cazul intreprinderii Finlog: servicii de gestionare a parcurilor auto in Portugalia,

— 1in cazul intreprinderii Guerin: inchirieri de automobile in Portugalia,

— 1in cazul intreprinderii Luso: servicii auxiliare gestiondrii accidentelor rutiere in Portugalia.

3. In urma unei examindri prealabile, Comisia constatd ci tranzactia notificatd ar putea intra sub inci-
denta Regulamentului (CE) nr. 139/2004. Cu toate acestea, nu se ia o decizie finald in aceastd privintd.

4. Comisia invitd pdrtile terte interesate si ii prezinte eventualele observatii cu privire la operatiunea
propusa.

Observatiile trebuie primite de citre Comisie in termen de cel mult 10 zile de la data publicirii prezentei.
Observatiile pot fi trimise Comisiei prin fax +32 22964301 sau 2967244 sau prin postd, cu numdrul de
referintd COMP/M.5347 — Mapfre/Salvador Caetano/JVS, la urmatoarea adresd:

Commission européenne

Direction générale de la concurrence
Greffe des concentrations

J-70

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() JOL24,29.1.2004,p. 1.
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Notificare prealabild a unei concentriri

(Cazul COMP/M.5477 — Votorantim/Aracruz)
(Text cu relevanti pentru SEE)

(2009/C 64/14)

1. La data de 12 martie 2009, Comisia a primit o notificare a unei concentrdri propuse in temeiul artico-
lului 4 din Regulamentul (CE) nr. 139/2004 al Consiliului ('), prin care intreprinderea Votorantim Group
(,Votorantim”, Brazilia) dobandeste, in sensul articolului 3 alineatul (1) litera (b) din regulamentul Consiliului,
controlul unic asupra intregii intreprinderi Aracruz Celulose S.A. (,Aracruz”, Brazilia), controlatd in prezent
in comun de Votorantim Group, Arapar si Arainvest, prin achizitionare de actiuni.

2. Activititile economice ale intreprinderilor respective sunt:

— in cazul intreprinderii Votorantim Group: ciment si beton, minerit si metalurgie (aluminiu, otel, nichel si
zinc), celulozd si hartie, suc de portocale concentrat, piete specializate in sectorul chimic, producerea de
energie electricd si activititi in sectorul financiar,

— in cazul intreprinderii Aracruz: producerea de celuloza si hartie.

3. In urma unei examindri prealabile, Comisia constati ci tranzactia notificatd ar putea intra sub inci-
denta Regulamentului (CE) nr. 139/2004. Cu toate acestea, nu se ia o decizie finald in aceastd privintd.

4. Comisia invitd partile terte interesate sd ii prezinte eventualele observatii cu privire la operatiunea
propusa.

Observatiile trebuie primite de citre Comisie in termen de cel mult 10 zile de la data publicirii prezentei.
Observatiile pot fi transmise Comisiei prin fax +32 22964301 sau 2967244 sau prin postd, cu numdarul de
referinti COMP/M.5477 — Votorantim/Aracruz, la urmitoarea adresi:

Commission européenne

Direction générale de la concurrence
Greffe des concentrations

J-70

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

() JOL24,29.1.2004,p. 1.
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