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IV 

(Informări) 

INFORMĂRI PROVENIND DE LA INSTITUŢIILE ȘI ORGANELE UNIUNII 
EUROPENE 

COMISIE 

Rata de schimb a monedei euro ( 1 ) 

5 octombrie 2009 

(2009/C 239/01) 

1 euro = 

Moneda Rata de schimb 

USD dolar american 1,4616 

JPY yen japonez 131,41 

DKK coroana daneză 7,4443 

GBP lira sterlină 0,91710 

SEK coroana suedeză 10,3030 

CHF franc elvețian 1,5102 

ISK coroana islandeză 

NOK coroana norvegiană 8,4460 

BGN leva bulgărească 1,9558 

CZK coroana cehă 25,462 

EEK coroana estoniană 15,6466 

HUF forint maghiar 267,24 

LTL litas lituanian 3,4528 

LVL lats leton 0,7084 

PLN zlot polonez 4,2076 

RON leu românesc nou 4,2640 

TRY lira turcească 2,1720 

Moneda Rata de schimb 

AUD dolar australian 1,6713 

CAD dolar canadian 1,5693 

HKD dolar Hong Kong 11,3275 

NZD dolar neozeelandez 2,0255 

SGD dolar Singapore 2,0625 

KRW won sud-coreean 1 715,37 

ZAR rand sud-african 11,1130 

CNY yuan renminbi chinezesc 9,9773 

HRK kuna croată 7,2550 

IDR rupia indoneziană 13 957,02 

MYR ringgit Malaiezia 5,0579 

PHP peso Filipine 68,257 

RUB rubla rusească 43,9550 

THB baht thailandez 48,912 

BRL real brazilian 2,5887 

MXN peso mexican 19,8997 

INR rupie indiană 69,4550
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( 1 ) Sursă: rata de schimb de referință publicată de către Banca Centrală Europeană.



INFORMĂRI PROVENIND DE LA STATELE MEMBRE 

Actualizare a listei permiselor de ședere menționate la articolul 2 alineatul (15) din Regulamentul 
(CE) nr. 562/2006 al Parlamentului European și al Consiliului de instituire a unui cod comunitar 
privind regimul de trecere a frontierelor de către 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, JO C 64, 19.3.2009, p. 15) 

(2009/C 239/02) 

Publicarea listei permiselor de ședere menționate la articolul 2 alineatul (15) din Regulamentul (CE) nr. 
562/2006 al Parlamentului European și al Consiliului din 15 martie 2006 de instituire a unui cod 
comunitar privind regimul de trecere a frontierelor de către persoane (Codul frontierelor Schengen) ( 1 ) are 
la bază informațiile comunicate Comisiei de către statele membre în conformitate cu articolul 34 din Codul 
frontierelor Schengen. 

În afară de publicarea listei în Jurnalul Oficial, pe site-ul internet al Direcției Generale Justiție, Libertate și 
Securitate este disponibilă o actualizare lunară a acesteia. 

GRECIA 

Înlocuirea punctelor 1-7 din lista publicată în JO C 247, 13.10.2006 

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

[Permis de ședere pentru străini – model uniform în conformitate cu Regulamentul (CE) nr. 1030/2002 
al Consiliului din 13 iunie 2002 – eliberat tuturor străinilor cu ședere legală în Grecia] 

— Δελτίο Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(Permis de ședere pentru membrii familiei unui cetățean al UE – eliberat resortisanților țărilor terțe care 
sunt membrii familiei unui cetățean grec sau ai unui cetățean al Uniunii Europene și părinților copiilor 
minori) 

— Διαμονής Μόνιμης Διαμονής Μέλους Οικογένειας Πολίτη της Ένωσης 

(Permis de ședere permanentă pentru membrii familiei unui cetățean al UE – eliberat resortisanților 
țărilor terțe care sunt membrii familiei unui cetățean grec sau ai unui cetățean al Uniunii Europene și 
părinților copiilor minori) 

— Άδεια διαμονής ομογενών Αλβανίας (ενιαίου τύπου) 

[Permis de ședere pentru resortisanți albanezi de origine greacă (model uniform) – valabil maximum 10 
(zece) ani și eliberat cetățenilor din Albania de origine greacă și membrilor familiei acestora pentru 
ședere și muncă în Grecia]
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( 1 ) JO L 105, 13.4.2006, p. 1.



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

[Permis de ședere pentru străini (carnet alb) eliberat: 

(a) persoanelor recunoscute ca refugiați în temeiul Convenției de la Geneva din 1951; 

(b) străinilor de origine greacă (cu excepția resortisanților albanezi)] 

— Δελτίο ταυτότητας αλλοδαπού (χρώμα πράσινο) 

[Carte de identitate pentru străini (verde) – eliberată numai străinilor de origine greacă. Poate fi valabilă 
doi sau cinci ani] 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς (χρώμα μπεζ) ( 2 ) 

[Carte de identitate specială pentru străini de origine greacă (bej) – eliberată resortisanților albanezi de 
origine greacă. Este valabilă trei ani. Cartea se eliberează de asemenea soțiilor/soților acestora și descen­
denților de origine greacă, indiferent de cetățenie, cu condiția să existe documente oficiale care să ateste 
legăturile lor de familie] 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς (χρώμα ροζ) 

[Carte de identitate specială pentru străini de origine greacă (roz) – eliberată străinilor de origine greacă 
din fosta URSS. Valabilitatea sa este nelimitată] 

— Ειδικό Δελτίο Ταυτότητας Ομογενούς 

[Carte de identitate specială pentru străini de origine greacă – valabilă 10 (zece) ani și eliberată resor­
tisanților albanezi de origine greacă și membrilor familiei acestora] 

AUSTRIA 

Înlocuirea listei publicate în JO C 64, 19.3.2009 

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

[Permis de ședere permanentă – eliberat sub forma unei vize obișnuite în temeiul articolului 6 alineatul 
(1) prima teză din Legea privind străinii din 1992 (eliberat până la 31 decembrie 1992 de autoritățile 
austriece și de reprezentanțele Austriei în străinătate sub formă de ștampilă)] 

— Aufenthaltstitel in Form einer grünen Vignette bis Nr. 790.000 

(Permis de ședere sub formă de autocolant verde până la nr. 790000) 

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

(Permis de ședere sub formă de autocolant verde și alb de la nr. 790001) 

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

[Permis de ședere sub formă de autocolant în conformitate cu Acțiunea comună (97/11/JAI) a Uniunii 
Europene din 16 decembrie 1996, Jurnalul Oficial L 7, 10 ianuarie 1997, privind un format uniform 
pentru permisele de ședere – eliberat în Austria între 1 ianuarie 1998 și 31 decembrie 2004]
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( 1 ) Se planifică înlocuirea acestui tip de permis de ședere cu documentul „separat” menționat în Regulamentul (CE) nr. 
1030/2002 al Consiliului. Statele membre vor fi notificate în consecință imediat după ce se va produce această 
modificare. 

( 2 ) Acest document nu se mai eliberează din mai 2005. Documentele deja eliberate sunt valabile până la expirarea lor. A 
fost înlocuit cu cartea de identitate menționată la punctul 9.



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

[Permis de ședere „dovadă de stabilire” sub formă de carte de identitate ID1 în conformitate cu acțiunile 
comune adoptate pe baza Regulamentului (CE) nr. 1030/2002 al Consiliului din 13 iunie 2002 de 
instituire a unui model uniform de permis de ședere pentru resortisanții țărilor terțe – eliberat de Austria 
între 1 ianuarie 2003 și 31 decembrie 2005] 

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

[Permis de ședere sub formă de autocolant în conformitate cu acțiunile comune bazate pe Regulamentul 
(CE) nr. 1030/2002 al Consiliului din 13 iunie 2002 de instituire a unui model uniform de permis de 
ședere pentru resortisanții țărilor terțe – eliberat de Austria între 1 ianuarie 2005 și 31 decembrie 2005] 

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

[Permis de ședere „autorizație de stabilire”, „membru de familie”, „ședere permanentă – CE”, „ședere 
permanentă – membru de familie” și „autorizație de ședere” sub formă de carte de identitate ID1 în 
conformitate cu acțiunile comune adoptate pe baza Regulamentului (CE) nr. 1030/2002 al Consiliului 
din 13 iunie 2002 de instituire a unui model uniform de permis de ședere pentru resortisanții țărilor 
terțe – eliberat de Austria începând cu 1 ianuarie 2006] 

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

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

[Denumirea permiselor „Niederlassungsbewilligung” (autorizație de stabilire) și „Aufenthaltsbewilligung” 
(autorizație de ședere) indică scopul pentru care acestea au fost eliberate. 

„Niederlassungsbewilligung” se poate elibera numai pentru următoarele scopuri: „Schlüsselkraft” (lucrător 
care deține o funcție-cheie), „ausgenommen Erwerbstätigkeit” (activitate neremunerată), „unbeschränkt” 
(durată nelimitată), „beschränkt” (durată limitată) și „Angehöriger” (membru de familie)] 

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

[„Aufenthaltsbewilligung” (autorizație de ședere) se poate elibera pentru următoarele scopuri: „Rotation­
sarbeitskraft” (lucrător în sistemul rotației posturilor), „Betriebsentsandter” (lucrător detașat), 
„Selbständiger” (lucrător care desfășoară o activitate independentă), „Künstler” (artist), „Sonderfälle unsel­
bständiger Erwerbstätigkeit” (tipuri speciale de activitate remunerată), „Schüler” (elev), „Studierender” 
(student), „Sozialdienstleistender” (prestator de servicii sociale), „Forscher” (cercetător), „Familienge­
meinschaft” (reunificare familială) și „Humanitäre Gründe” (motive umanitare)] 

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

[„Carte de ședere permanentă” eliberată pentru a atesta un drept comunitar de ședere și de stabilire 
pentru membrii de familie ai resortisanților SEE care au dreptul la liberă circulație în temeiul secțiunii 54 
din Legea privind stabilirea și șederea (NAG) 2005]
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— „Bestätigung über den Antrag auf Verlängerung des Aufenthaltstitels“ in Form einer Vignette aufgrund § 
24/1 NAG 2005 

[„Confirmare a depunerii cererii de prelungire a permisului de ședere” sub formă de autocolant, eliberată 
în temeiul secțiunii 24 alineatul (1) din Legea privind stabilirea și șederea (NAG) 2005] 

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

(Carte de identitate cu fotografie pentru beneficiarii de privilegii și imunități, de culoare roșie, galbenă și 
albastră, eliberată de Ministerul Afacerilor Europene și Internaționale) 

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

(Carte de identitate cu fotografie pentru beneficiarii de privilegii și imunități, de culoare roșie, galbenă, 
albastră, verde, maro, gri și portocalie, eliberată de Ministerul Afacerilor Europene și Internaționale) 

— „Status des Asylberechtigten“ gemäß § 7 AsylG 1997 in der Fassung BGBl. I Nr. 101/2003 (zuerkannt 
bis 31. Dezember 2005) — in der Regel dokumentiert durch einen Konventionsreisepass in Buchform 
im Format ID 3 (in Österreich ausgegeben im Zeitraum 1.1.1996 bis 27.8.2006) 

[„Persoană care are dreptul la azil” în conformitate cu articolul 7 din Legea privind azilul din 1997, astfel 
cum se prevede în Monitorul oficial federal I nr. 101/2003 (acordat până la 31 decembrie 2005) – 
atestat în mod normal printr-un document de călătorie pe hârtie format ID 3 (eliberat în Austria de la 
1 ianuarie 1996 până la 27 august 2006)] 

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

[„Persoană care are dreptul la azil” în conformitate cu articolul 3 din Legea privind azilul din 2005 
(acordat începând cu 1 ianuarie 2006) – atestat în mod normal printr-un pașaport pentru străini pe 
hârtie format ID 3 (eliberat în Austria începând cu 28 august 2006)] 

— „Status des subsidiär Schutzberechtigten“ gemäß § 8 AsylG 1997 in der Fassung BGBl. I Nr. 101/2003 
(zuerkannt bis 31. Dezember 2005) — in der Regel dokumentiert durch Konventionsreisepass in 
Buchform im Format ID 3 mit integriertem elektronischen Mikrochip (in Österreich ausgegeben im 
Zeitraum 1.1.1996 bis 27.8.2006) 

[Persoane care dețin „statutul conferit de protecția subsidiară” în conformitate cu articolul 8 din Legea 
privind azilul din 1997, astfel cum se prevede în Monitorul oficial federal I nr. 101/2003 (acordat până 
la 31 decembrie 2005) – atestat în mod normal printr-un document de călătorie pe hârtie format ID 3 
cu microcip electronic integrat (eliberat în Austria de la 1 ianuarie 1996 până la 27 august 2006)] 

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

[Persoane care dețin „statutul conferit de protecția subsidiară” în conformitate cu articolul 8 din Legea 
privind azilul din 2005 (acordat începând cu 1 ianuarie 2006) – atestat în mod normal printr-un 
pașaport pentru străini pe hârtie format ID 3 cu microcip electronic integrat (eliberat în Austria 
începând cu 28 august 2006)]
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Alte documente care îi dau titularului drept de ședere în Austria sau îi dau dreptul de a reintra în Austria: 

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

(Listă a participanților la o excursie școlară pe teritoriul Uniunii Europene, în sensul Deciziei Consiliului 
din 30 noiembrie 1994 privind o acțiune comună în ceea ce privește facilitățile de călătorie pentru elevii 
din țările terțe care își au reședința într-un stat membru) 

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

[Permis de muncă în conformitate cu articolul 5 din Legea privind angajarea cetățenilor străini, valabil 
cel mult șase luni, împreună cu un document valabil de călătorie pentru străinii autorizați să intre pe 
teritoriul țării fără a deține o viză, în temeiul Regulamentului (CE) nr. 539/2001, astfel cum a fost 
modificat].
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Actualizare a modelelor de permise eliberate de ministerele afacerilor externe ale statelor membre 
membrilor acreditați ai misiunilor diplomatice și ai reprezentanțelor consulare, precum și familiilor 
acestora, astfel cum sunt menționate la articolul 19 alineatul (2) din Regulamentul (CE) nr. 562/2006 
al Parlamentului European și al Consiliului de instituire a unui cod comunitar privind regimul de 
trecere a frontierelor de către persoane (Codul frontierelor Schengen) (JO C 247, 13.10.2006, p. 85, 

JO C 153, 6.7.2007, p. 15, JO C 64, 19.3.2009, p. 18) 

(2009/C 239/03) 

Publicarea listei permiselor de ședere menționate la articolul 2 alineatul (15) din Regulamentul (CE) nr. 
562/2006 al Parlamentului European și al Consiliului din 15 martie 2006 de instituire a unui cod 
comunitar privind regimul de trecere a frontierelor de către persoane (Codul frontierelor Schengen) ( 1 ) are 
la bază informațiile comunicate Comisiei de către statele membre în conformitate cu articolul 34 din Codul 
frontierelor Schengen. 

În afară de publicarea listei în Jurnalul Oficial, pe site-ul internet al Direcției Generale Justiție, Libertate și 
Securitate este disponibilă o actualizare lunară a acesteia. 

ISLANDA 

Înlocuirea informațiilor publicate în JO C 247, 13.10.2006 

De la 1 ianuarie 2009, Ministerul Afacerilor Externe eliberează noi cărți de identitate membrilor personalului 
misiunilor diplomatice și oficiilor consulare de carieră din Islanda. 

Persónuskilríki/Carte de identitate albastră (a se vedea specimenul) 

Această carte de identitate este eliberată personalului administrativ, tehnic și de serviciu al misiunilor 
diplomatice și oficiilor consulare de carieră din Islanda, precum și membrilor lor de familie care fac 
parte din gospodăria acestora. 

Cartea de identitate este un card alb de plastic laminat (8,6 cm × 5,4 cm) cu benzi albastre în partea de sus 
pe ambele fețe. Pe recto apare un număr de serie înscris în banda albastră, o fotografie a titularului, numele 
acestuia, semnătura și funcția, precum și numele statului de trimitere. Pe verso, în banda albastră se indică 
tipul cărții – Persónuskilríki (carte de identitate) și că aceasta este eliberată de Ministerul Afacerilor Externe/ 
Utanríkisráðuneytið. Pe carte este reprodusă stema republicii. Apare semnătura Șefului de protocol și se 
indică data emiterii și a expirării. Se precizează, în limba islandeză, că, la plecarea titularului din Islanda, 
cartea trebuie returnată Ministerului Afacerilor Externe. 

Recto Verso
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Diplómatískt persónuskilríki/Carte de identitate diplomatică roșie (a se vedea specimenul) 

Această carte de identitate este eliberată șefilor misiunilor diplomatice și oficiilor consulare, membrilor 
personalului diplomatic și funcționarilor consulari, precum și membrilor lor de familie care fac parte din 
gospodăria acestora. 

Cartea de identitate este un card alb de plastic laminat (8,6 cm × 5,4 cm) cu benzi roșii în partea de sus pe 
ambele fețe. Pe recto apare un număr de serie înscris în banda roșie, o fotografie a titularului, numele 
acestuia, semnătura și funcția, precum și numele statului de trimitere. Pe verso, în banda roșie se indică tipul 
cărții – Diplómatískt persónuskilríki (carte de identitate diplomatică) și că aceasta este eliberată de Ministerul 
Afacerilor Externe/Utanríkisráðuneytið. Pe carte este reprodusă stema republicii. Apare semnătura Șefului de 
protocol și se indică data emiterii și a expirării. Se precizează, în limba islandeză, că titularul se bucură de 
privilegii și imunități diplomatice în temeiul legislației internaționale și că, prin urmare, este interzisă 
restricționarea libertății de circulație a acestuia. 

Recto Verso
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V 

(Anunțuri) 

PROCEDURI REFERITOARE LA PUNEREA ÎN APLICARE A POLITICII ÎN 
DOMENIUL CONCURENŢEI 

COMISIE 

Comunicare publicată în temeiul articolului 27 alineatul (4) din Regulamentul (CE) nr. 1/2003 al 
Consiliului în cazul COMP/B-1/39.351 – Linii de interconexiune suedeze 

(Text cu relevanță pentru SEE) 

(2009/C 239/04) 

1. INTRODUCERE 

(1) În conformitate cu articolul 9 din Regulamentul (CE) nr. 
1/2003 al Consiliului ( 1 ), atunci când Comisia inten­ 
ționează să adopte o decizie care impune încetarea 
încălcării dreptului comunitar, iar părțile în cauză 
propun angajamente pentru a răspunde preocupărilor 
exprimate de Comisie în evaluarea preliminară, Comisia 
poate, printr-o decizie, să facă respectivele angajamente 
obligatorii pentru întreprinderi. O astfel de decizie poate 
fi adoptată pe o durată determinată și se poate estima că 
nu mai există motive pentru acțiunea Comisiei. În confor­
mitate cu articolul 27 alineatul (4) din regulamentul 
menționat anterior, Comisia publică un rezumat al 
cazului și conținutul esențial al angajamentelor. Părțile 
interesate pot prezenta observații în termenul stabilit de 
Comisie. 

2. REZUMATUL CAZULUI 

(2) La 25 iunie 2009, Comisia a adoptat o evaluare preli­
minară în conformitate cu articolul 9 alineatul (1) din 
Regulamentul (CE) nr. 1/2003 privind presupusele 
încălcări comise de operatorul de rețele de transport 
suedez, Svenska Kraftnät („SvK”), pe piața suedeză de 
transport de energie electrică. 

(3) Potrivit evaluării preliminare, SvK deține o poziție 
dominantă pe piața suedeză de transport de energie 
electrică. În evaluarea preliminară se exprimă îngrijorarea 
cu privire la faptul că SvK se poate să fi abuzat de poziția 
sa dominantă în conformitate cu articolul 82 din Tratatul 
CE și articolul 54 din Acordul privind SEE. Este posibil ca 
SvK să fi făcut acest lucru în special atunci când a anticipat 
congestia internă din cadrul sistemului suedez de transport 
prin reducerea capacității de interconexiune pentru 
comerțul între Suedia și statele membre învecinate din 
UE și din SEE, discriminând astfel între serviciile de 

transport de energie electrică pentru piața internă și cele 
pentru export și fragmentând piața internă fără a avea o 
justificare obiectivă. 

3. ESENȚA ANGAJAMENTELOR PREZENTATE 

(4) SvK nu este de acord cu evaluarea preliminară efectuată de 
Comisie. Cu toate acestea, SvK a prezentat angajamente, în 
temeiul articolului 9 din Regulamentul (CE) nr. 1/2003, 
pentru a răspunde preocupărilor Comisiei în ceea ce 
privește concurența. Principalele elementele ale angaja­
mentelor pot fi sintetizate astfel: 

(5) SvK va împărți sistemul suedez de transport în două sau 
mai multe zone pentru care se organizează licitație și va 
opera sistemul suedez de transport pe această bază până 
cel târziu la 1 iulie 2011. Configurația zonelor pentru care 
se organizează licitație va fi destul de flexibilă pentru a 
putea fi modificată rapid în vederea adaptării la modificări 
prevăzute sau neprevăzute în viitoarele structuri ale 
fluxului energiei electrice din sistemul suedez de transport. 
Începând cu data la care zonele pentru care se organizează 
licitație sunt operative, SvK va gestiona congestia din 
sistemul suedez de transport fără să limiteze capacitatea 
comercială a liniilor de interconexiune. 

(6) Va exista o singură excepție de la acest principiu de 
gestionare a congestiei interne, și anume congestia tron­
sonului de pe Coasta de Vest. Cu toate acestea, SvK se 
angajează să consolideze secțiunea tronsonului de pe 
Coasta de Vest prin construirea și operarea unei noi linii 
de transport de 400 kV între Stenkullen și Strömma- 
Lindome până la 30 noiembrie 2011. 

(7) În această perioadă intermediară, adică perioada între noti­
ficarea deciziei privind asumarea angajamentelor și data la 
care zonele pentru care se organizează licitație devin 
operaționale, SvK se angajează să gestioneze orice 
congestie pe care o va anticipa în sistemul suedez de
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transport, cu excepția tronsonului de pe Coasta de Vest, 
luând în considerare resurse normative adecvate schim­
burilor compensatorii pentru a face față congestiei. În 
practică, în etapa de planificare, în momentul în care anti­
cipează o congestie, identificând astfel o nevoie corespun­
zătoare de restricționare (MW), SvK se angajează să iden­
tifice toate resursele normative adecvate schimburilor 
compensatorii pe care se poate aștepta să le găsească 
disponibile în etapa operațională pentru a rezolva o 
astfel de congestie. În continuare, SvK va clasa aceste 
resurse în ordinea meritului și le va selecta pe cele mai 
ieftine care, adunate, reprezintă valoarea restricționării 
identificate. Din aceste resurse selectate, SVK le va selecta 
în continuare pe cele existente în Suedia și le va aduna 
pentru a obține o valoare (MW). SvK se angajează să 
deducă această valoare din nevoia de restricționare anti­
cipată inițial. În cazul în care, ca rezultat al acestei 
scăderi, mai rămâne o valoare de restricționare, SvK se 
angajează să aplice această valoare de restricționare 
redusă capacității comerciale a liniilor de interconexiune 
relevante. În etapa operațională, SvK se angajează să 
utilizeze orice resursă normativă disponibilă și adecvată 
soluționării problemei congestiei pentru a garanta capaci­
tățile comerciale ale liniilor de interconexiune pe care le-a 
pus pe piață. Volumul actual de schimburi compensatorii 
necesare ar putea fi mai mare sau mai mic decât volumul 
preconizat, identificat în etapa de planificare. 

(8) Varianta integrală a angajamentelor este publicată în limba 
engleză pe site-ul internet al Direcției Generale Concurență 
la adresa: http://ec.europa.eu/comm/competition/index_en. 
html 

4. INVITAȚIA DE A PREZENTA OBSERVAȚII 

(9) Sub rezerva efectuării unui test de piață, Comisia inten­ 
ționează să adopte o decizie în conformitate cu articolul 9 

alineatul (1) din Regulamentul (CE) nr. 1/2003 prin care să 
declare că angajamentele rezumate anterior și publicate pe 
site-ul internet al Direcției Generale Concurență au caracter 
obligatoriu. 

(10) În conformitate cu articolul 27 alineatul (4) din Regula­
mentul (CE) nr. 1/2003, Comisia invită părțile terțe inte­
resate să îi prezinte observațiile cu privire la angajamentele 
propuse. În acest context, Comisia le solicită părților inte­
resate să prezinte observații în special privind excluderea 
tronsonului de pe Coasta de Vest de la angajamentul de a 
introduce zone pentru care se organizează licitație. Toate 
observațiile trebuie primite de către Comisie în termen de 
cel mult o lună de la data publicării prezentei. De 
asemenea, părțile terțe interesate sunt invitate să prezinte 
o versiune neconfidențială a observațiilor lor, din care 
secretele comerciale și alte pasaje confidențiale să fie 
eliminate și înlocuite, conform cerințelor, cu un rezumat 
neconfidențial sau cu mențiunea „secrete comerciale” sau 
„confidențial”. Cererile justificate vor fi luate în considerare. 

(11) Observațiile pot fi trimise Comisiei, cu numărul de 
referință COMP/B-1/39.351 – Linii de interconexiune 
suedeze, prin e-mail (COMP-GREFFE-ANTITRUST 
@ec.europa.eu), prin fax (+32 22950128) sau prin poștă, 
la următoarea adresă: 

Commission européenne 
Direction générale de la concurrence 
Greffe des ententes 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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AJUTOR DE STAT – LETONIA 

Ajutor de Stat C 26/09 (ex N 289/09) – Ajutor de restructurare pentru JSC Parex Banka 

Invitație de a prezenta observații în temeiul articolului 88 alineatul (2) din Tratatul CE 

(Text cu relevanță pentru SEE) 

(2009/C 239/05) 

Prin scrisoarea din data de 29 iulie 2009, reprodusă în versiunea lingvistică autentică în paginile care 
urmează acestui rezumat, Comisia a comunicat Letoniei decizia sa de a iniția procedura prevăzută la 
articolul 88 alineatul (2) din Tratatul CE privind măsura menționată anterior. 

Părțile interesate își pot prezenta observațiile privind măsurile pentru care Comisia inițiază procedura în 
termen de o lună de la data publicării prezentului rezumat și a scrisorii de mai jos, la adresa: 
European Commission 
Directorate-General for Competition 
State aid Greffe 
1049 Brussels 
BELGIUM 

Fax +32 22961242 

Aceste observații vor fi comunicate autorităților letone. Păstrarea confidențialității privind identitatea părții 
interesate care prezintă observațiile poate fi solicitată în scris, precizându-se motivele care stau la baza 
solicitării. 

REZUMAT 

I. PROCEDURĂ 

(1) La 24 noiembrie 2008, Comisia a aprobat un pachet de 
măsuri de salvare în favoarea JSC Parex Banka (denumită 
în continuare „Parex” sau banca). Modificările aduse 
măsurilor de salvare au fost aprobate de Comisie la 
11 februarie 2009 și 11 mai 2009. Letonia a comunicat 
un plan de restructurare pentru Parex la data scadentă de 
11 mai 2009. 

II. CONTEXT 

(2) Beneficiarul ajutorului, Parex, este a doua bancă din 
Letonia din punctul de vedere al mărimii activelor. Este 
o bancă universală care oferă o gamă completă de 
produse bancare, direct și prin filialele de specialitate. 
Banca a fost fondată în 1992 și a fost deținută, în majo­
ritate, de două persoane fizice, înainte ca statul leton să 
preia acțiunile acestora. Parex are sucursale în Stockholm, 
Tallinn, Hamburg și Berlin și 11 birouri de reprezentare în 
alte 9 țări. Portofoliul de împrumuturi al Parex a crescut la 
o rată anuală compusă de creștere (RACC) de 28 % în 
perioada de dezvoltare economică maximă a Letoniei, 
între anii 2004 și 2008. 

(3) Parex a început să aibă probleme în octombrie 2008, 
atunci când mediul financiar s-a deteriorat foarte mult. 
Fiind cea mai mare bancă letonă fără o companie mamă 
străină puternică, Parex a suferit cel mai mult din cauza 
lipsei de încredere în sectorul financiar din Letonia, înregis­
trându-se o pierdere a încrederii deponentului leton. 
Retragerea masivă de depozite a atins nivelul maxim 
zilnic de retrageri de 100 de milioane EUR, ceea ce a 
condus la o scădere a depozitelor de 36 %, în comparație 
cu sfârșitul anului 2007 (în principal din cauza retragerii 
realizate de depunători persoane juridice și persoane fizice 
rezidente). Deficitul care a rezultat în finanțare a fost 

contracarat prin măsuri de asigurare de lichidități 
adoptate de stat. 

(4) Odată cu accentuarea actualei crize financiare și economice 
globale, Parex a fost mai expusă decât alte bănci. Banca a 
avut o istorie recentă de activități bancare relativ riscante, 
după cum o arată dezvoltarea rapidă a bilanțului contabil, 
care se bazează într-o mare măsură pe expansiunea împru­
muturilor acordate pentru sectorul imobiliar, pe împru­
muturi mari și împrumuturi acordate țărilor CSI. Acest 
lucru a condus la existența unui risc global mai ridicat 
în cazul portofoliului de împrumuturi al băncii. 

(5) În urma unui exercițiu de verificare prealabilă, banca a 
înregistrat în 2008 pierderi de 131 de milioane LVL 
(185 de milioane EUR) la nivelul întregului grup, 
comparativ cu un profit de 40 de milioane LVL (58 de 
milioane EUR) în 2007. În ceea ce privește anul 2008, 
capitalurile proprii totale ale acționarilor au scăzut cu 
65 %, ajungând până la 77 de milioane LVL, mai ales ca 
urmare a provizioanelor mai mari pentru pierderi din 
împrumuturi și a pierderilor din portofoliul de titluri de 
valoare. 

(6) În acest context, autoritățile letone au decis să intervină în 
cazul Parex în interesul stabilității financiare. 

(7) Înainte de a oferi lichidități și alt sprijin, statul leton a 
preluat, inițial, o participație de 51 % din bancă. Cu 
toate acestea, nu s-a redobândit încrederea, iar retragerile 
de depozite au continuat. Prin urmare, guvernul a achizi­ 
ționat diferența de 34 %, deținută de fondatorii băncii. La 
11 noiembrie 2008, Trezoreria de stat a depus suma de 
200 de milioane LVL în beneficiul Parex pentru a asigura 
suficiente lichidități. În consecință, valoarea maximă 
globală a facilității de trezorerie care putea fi pusă la 
dispoziția băncii a crescut până la suma de 1,5 miliarde 
LVL. În martie 2009, valoarea totală a sprijinului cu lichi­
dități, pe termen scurt, a atins nivelul de 873 de milioane 
LVL.
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(8) De asemenea, Letonia a furnizat garanții de stat pentru 
împrumuturile sindicalizate existente. Prin decizia 
Comisiei din 11 mai 2009 s-a aprobat o măsură de reca­
pitalizare, care îi permite băncii Parex să atingă și să 
mențină o rată de adecvare a capitalului (RAC) de 11 % 
în etapa de salvare, care constă în injectarea de capital, de 
către stat, prin achiziționarea acțiunilor ordinare nou emise 
și acordarea unui împrumut subordonat. 

(9) În ceea ce privește planul de restructurare prezentat, acesta 
prevede punerea în aplicare a unei noi strategii prin care 
operațiunile băncii sunt organizate în cele trei segmente 
principale de afaceri: clienți corporativi, retail și gestionarea 
capitalului privat, considerate a reprezenta pe viitor 
segmentele principale pentru Parex. Planul prevede o 
serie de măsuri de ajutor pentru restructurare, cum ar fi 
posibilitatea de a oferi sprijin suplimentar cu lichidități, alte 
garanții de stat, precum și măsuri suplimentare de recapi­
talizare. 

III. EVALUARE 

(10) Comisia propune inițierea unei investigații privind planul 
de restructurare a Parex. Comisia consideră că planul actual 
nu este suficient în ceea ce privește restabilirea viabilității 
pe termen lung, contribuția proprie a beneficiarului și 
măsurile care vizează limitarea denaturării concurenței. 
Comisia invită părțile interesate să-și prezinte observațiile 
privind prezenta decizie. 

(11) Referitor la viabilitate, planul de restructurare nu include 
informații detaliate care să îi permită Comisiei să se asigure 
că s-a restabilit viabilitatea pe termen lung. În plus, nu 
prezintă suficient modul în care măsurile de restructurare 
propuse rezolvă problemele fundamentale ale băncii. 

(12) În ceea ce privește contribuția proprie, Comisia se întreabă 
dacă Parex contribuie sau nu în mod suficient la costurile 
pe care le implică restructurarea sa. În special, utilizarea 
transferurilor și vânzărilor de active pentru strângerea de 
fonduri pare a fi limitată în această etapă. În cele din urmă, 
nu există un plan clar și nicio dată de expirare a măsurilor 
de ajutor din partea statului și a acționariatului majoritar al 
statului asupra băncii. 

(13) În ceea ce privește denaturarea concurenței, Comisia 
observă că Parex era a doua bancă din punct de vedere 
al mărimii din Letonia și a pus în aplicare o strategie de 
afaceri relativ agresivă atunci când a apărut criza de lichi­
dități. În această etapă, Comisia nu este convinsă că sunt 
adoptate măsuri suficiente pentru compensarea efectelor 
negative ale ajutorului. În conformitate cu planul, banca 
va primi sume importante ca ajutor și estimează o recâș­
tigare rapidă a cotelor de piață pe care le-a pierdut pe 
diferite segmente de piață, pătrunzând, în același timp, 
pe noi segmente de piață. Comisia consideră că ar putea 
fi necesare pentru a atenua denaturarea concurenței o 
clauză care să interzică o influență dominantă asupra 
prețurilor („non-price leadership clause”) și eventuale 
restricții de dezvoltare pe segmente centrale ale pieței, 
limitarea în continuare a activităților de creditare ale 
băncii și, prin urmare, o reducere a nevoilor de finanțare 
acoperite în prezent prin depozite. 

TEXTUL SCRISORII 

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

1. PROCEDURE 

(1) On 10 November 2008 Latvia notified to the Commission 
a package of measures in favour of JSC Parex Banka (herei­
nafter “Parex” or “the bank”), designed to support the 
stability of the financial system, which was approved on 
24 November 2008 ( 1 ) (hereinafter “first Parex decision”). 
On 26 January 2009, Latvia informed the Commission 
about several changes to the public support measures to 
JSC Parex Banka, which were approved on 11 February 
2009 ( 2 ) (hereinafter “second Parex decision”). On 
29 March 2009, Latvia notified to the Commission the 
need for further changes to the recapitalisation measure, 
which was approved by Commission Decision of 11 May 
2009 ( 3 ) (hereinafter “third Parex decision”). 

(2) On the final date of the rescue period, which ended on 
11 May 2009 ( 4 ), Latvia notified a restructuring plan for 
Parex. On 5 June 2009 a request for information was sent 
to the Latvian authorities. On 15 June 2009 a meeting was 
held between the Latvian authorities and the Commission. 
The documents provided by the Latvian authorities during 
the meeting were registered on 16 June 2009. Latvia 
replied partially to the above request for information by 
letter of 7 July 2009, registered on the same day. 

2. DESCRIPTION 

2.1. The beneficiary 

(3) The beneficiary, Parex, is a financial institution based in 
Latvia. It is a universal bank offering the full range of 
banking products directly and through specialised subsi­
diaries. Parex is the second largest bank in Latvia in 
terms of assets ( 5 ) and considered to be of systemic 
importance for the Latvian financial system. The bank 
was particularly active in business with non-resident (and 
non-OECD, mostly CIS) clients, particularly in the deposits 
segment.
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( 1 ) See Commission Decision of 24 November 2008 in Case NN 68/08 
Public Support Measures to JSC Parex Banka (OJ C 147, 27.6.2009, p. 
1). 

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

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

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

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



(4) The bank was founded in 1992 and was majority owned 
by two individuals until the current financial crisis, when 
due to the bank's difficulties the Latvian authorities decided 
to partly nationalise the bank and to provide public 
support measures in favour of Parex. Parex was natio­
nalised through acquisition of a 84,83 % stake by the 
Government of Latvia in November and December 
2008. After the recapitalization measure approved as 
rescue aid, the Latvian State increased its participation in 
Parex up to about 95 %. The rest of Parex’ shares are 
owned by institutional investors. 

(5) Parex is the parent company of the Parex Group and it 
accounts for 98 % of the group’s assets. The Parex Group 
is currently present in 15 countries through operating 
subsidiaries or, in certain cases, representative offices. 
The bank has branches in Stockholm, Tallinn, Hamburg 
and Berlin and 11 representative offices in 9 other 
countries. Operations in Sweden and Germany are 
limited to taking of deposits. The bank owns leasing 
companies in all three Baltic States since 2003. It has 
acquired six leasing companies in CIS countries ( 6 ) 
(Russia, Ukraine, Belarus and Azerbaijan) to offer both 
operating and financial leases to its clients. The group's 
asset and pension fund management activities are prin­
cipally carried out through IPAS Parex Asset Management 
(“PAM”), which provides investment management and 
advisory services to local and foreign high net worth indi­
viduals, corporations, mutual funds, pension funds, 
insurance companies, foundations and endowments. The 
Swiss private banking subsidiary AP Anlage & Privatbank 
AG provides specialised private banking services to Latvian 
and other international customers. 

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

2.2. Financial difficulties of the bank 

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

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

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

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

(a) a risk that customer deposits continue to decline, 
notably when withdrawal limits, put in place by the 
regulator, are lifted; 

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

(c) significant level of real estate exposure (44 % of the 
bank's gross loan portfolio was for lending on real 
estate projects) combined with past practice of the 
bank to lend […] ( 8 ) as opposed to borrowers’ 
financial fundamentals. The real estate market is still 
expected to decline. In addition, the consultant noted 
that a substantial part of the real estate related loans 
had […] ( 9 ). This is indicative of the substantial risk 
within the portfolio with respect to real estate, both in 
terms of […];
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( 6 ) Commonwealth of Independent States. 

( 7 ) In addition, by the end of 2008 the bank had in its accounts 
significant balances payable to central banks. The Commission 
lacks further information on this facility. 

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

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

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



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

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

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

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

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

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

(j) interest margin may be put under significant pressure 
in a near term, since market interest rates are 

decreasing whilst the bank's liquidity concerns do 
not allow it to reduce interest rate on deposits to a 
similar extent. Additionally, State deposits as well as 
the Bank of Latvia Lombard loan bear relatively high 
interest. 

(10) Following a due diligence exercise, the bank booked losses 
amounting to LVL 131 million (EUR 185 million) in 2008 
on group level compared to a profit of LVL 40 million 
(EUR 58 million) in 2007. As of YE 08 total shareholder’s 
equity fell by 65 % to LVL 77 million mainly because of 
increased loan loss provisions and losses on the securities 
portfolio. As of YE 08, Parex’ Capital Adequacy Ratio 
(hereinafter “CAR”) and Parex’ Group CAR was only 
4,1 % and 3,1 % respectively. Therefore, the bank was 
not fulfilling its regulatory obligations for several months 
before seeking an amended recapitalisation measure by the 
State. Provisions as of YE 08 amounted to 6,4 % of gross 
loan portfolio (GLP), well above the Latvian banking 
market provisioning of 2,1 % reported by the regulatory 
authority ( 11 ). The bank has breached a number of 
prudential requirements. Whilst some of the breaches 
were remedied following the recapitalisation by the State, 
some will still need to be remedied in the restructuring 
phase, notably, with regard to the foreign currency open 
positions limits, the liquidity ratio and the mandatory 
reserve requirements. Due to non-compliance with 
mandatory reserve requirement, the bank suffers penalty 
fines which will substantially impact the current year's 
result. 

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

2.3. The emergency aid measures 

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

(a) on 11 November 2008 the State Treasury deposited 
LVL 200 million with Parex in order to ensure 
sufficient liquidity. Thereafter, the overall maximum 
amount of the liquidity facility was increased to 
LVL 1,5 billion. As a result, the bank was provided 
with funds to acquire government debt securities, i.e. 
liquid collateral to use in operations with the central 
bank, which it did not have at the time. The remu- 
neration and the initially set amount were revised in 
the second Parex decision. In March 2009 the total 
amount of the short-term liquidity support reached 
LVL 873 million;
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( 10 ) Part of customers residing in CIS countries are high net worth 
individuals (HNWI) […]. 

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



(b) subordinated loans up to LVL 200 million to address 
capital needs (the measure was not carried out until 
the third Parex decision, which restated the recapitali­
sation measure, see also point (d) below); 

(c) guarantees covering two existing syndicated loans in 
the amount of EUR 775 million and new loans issued 
to refinance one of the above-mentioned syndicated 
loans in the amount of EUR 275 million; 

(d) a recapitalisation measure, allowing Parex to reach and 
maintain a Capital Adequacy Ratio (CAR) of 11 % 
during the rescue phase consisting of a capital 
injection by the State through a purchase of newly 
issued ordinary shares and granting of a subordinated 
loan ( 12 ). 

2.4. Restructuring plan 

2.4.1. Business strategy 

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

(14) The bank defines the three Baltic markets as its domestic 
market places and plans to take advantage of their simila­
rities, in spite of limited market presence to date, in 
particular in Estonia, where it only held a 0,5 % share in 
terms of total assets. In the Baltic market, Parex aims to be 
the nearest, most easily accessible, local bank, focusing on 
the retail business with private and corporate clients, espe­
cially targeting the SME sector. The bank will use its 
existing branch network to implement its strategy of 
localness. Attractive rates and […] marketing strategy ( 13 ) 
shall support the growth path of Parex. 

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

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

(17) Parex considers all other international activities, such as its 
Western European operations, the private capital mana­
gement in CIS and the leasing subsidiaries in CIS as 
non-core activities. Parex is currently in the process of 
identifying assets that can be segregated as non-core or 
legacy and eventually run-off ( 14 ) or sold (see section 
2.4.6. below). Given the current market environment, 
wherein the bank does not see possibilities for imminent 
sale of assets, the restructuring plan foresees sustaining the 
value of these operations in order for them to be spun off 
at a later, yet unspecified, date. Before that, these interna­
tional activities are stated to be necessary for a successful 
restructuring of the bank mainly due to the funding gap 
resulting from the run on the bank. 

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

(19) To focus on its new core business, Parex plans to retain its 
current footprint in the loans market but to restrict its 
new lending to its core client segments. Loan books to 
the sectors or geographies where the bank is over-exposed
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( 12 ) The amounts estimated at the time: LVL 140,75 million in the form 
of ordinary shares, qualifying as Tier 1 capital, and LVL 50,27 
million in the form of subordinated term debt, qualifying as Tier 
2 capital. If further capital injections are necessary to preserve CAR 
of 11 % during the rescue phase due to the currently unexpected 
further provisioning, the same proportion between both capital 
forms maximising the amount of Tier 2 capital in respect of Tier 
1 will have to be preserved. 

( 13 ) As regards the private capital management segment, the bank is 
clearly positioning itself against […] competitors ([…]), which are 
said to be its closest competitors for non-resident clients. These 
banks seem to have been benefitting from some clients that fled 
Parex and Parex, according to the notified plan, aims to quickly 
regain its previous position as the preferred Baltic financial insti­
tution for CIS-based clients. As regards lending more generally, 
Parex aims at “cherry-picking of assets in an environment of 
restrictive lending by competitors” throughout the period of 
economic downturn, […] (see p. 35 of the notified restructuring 
plan as of 11 May 2009). 

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



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

(20) Nonetheless, the future private capital management activity 
will have no geographical focus, even if in the long term 
the Latvian home market is regarded as priority area. The 
restructuring strategy of this business segment foresees the 
broadening of the existing product range to increase the 
fee generation […]. Initially, Parex will offer its Private 
Capital Management services for […] low prices […] ( 15 ). 

(21) Another corner stone of the restructuring process is […] 
and notably to achieve the goals that are set by the retail 
segment. […] aim to keep existing customers and to 
attract new customers to widen the bank's deposit base. 
The bank thus intends to signal to the market a funda­
mental change of Parex. Nevertheless, in this regard no 
clear decision seems to have been taken yet and the 
work seems only to be starting. 

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

2.4.2. Restructuring aid measures 

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

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

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

(25) The interest rate for liquidity measures in EUR will be set, 
by analogy to the abovementioned interest rate, as the 
sum of the following components: (i) short term floating 
base rate EURIBOR ( 16 ); (ii) 3 % fixed spread; (iii) 44,8 bps 
(the same as for A-rated fundamentally sound banks) and 
(iv) 50 bps add-on fee. As a result, the remuneration as set 
in the rescue phase increases by around 180 bps, since the 
previous element of remuneration representing credit 
spread for Latvia over EUR mid-swaps, then at 120 bps, 
is replaced by the above-mentioned fixed spread of 3 %. 
However, if the fixed spread of 3 % is eventually lower 
than the credit risk spread over benchmark 
EURIBOR/mid-swap rate for further public borrowings, 
the fixed spread will be accordingly adjusted upward to 
the higher credit risk spread in order to reflect the Latvian 
government’s actual funding costs. In any case, the interest 
rate for deposits will not fall below the interest rate 
applied for the last received tranche of the loan to Latvia 
under the Economic Stabilisation and Growth Programme. 

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

(27) All State liquidity measures in Parex are guaranteed by 
good quality loans, i.e. standard loans paid back without 
any delay as well as supervised loans repayment of which 
can be delayed in principle no more than 30 days (90 
days, if the secondary source of loan repayment is reliable). 
The proportion between a pledge and deposits should not 
be less than […] ( 17 ). In case of some impairment, amen­
dments in the pledge agreement are to be made.
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( 15 ) “Initial pricing of Private Capital Management products will be […] 
low aiming to […].” (see paragraph 3 on p. 44 of the notified 
restructuring plan as of 11 May 2009). 

( 16 ) The EURIBOR maturity used for establishing the interest rate is 
aligned to the maturity of the State short-term liquidity measures, 
which are rolled over in the medium-term. 

( 17 ) E.g., as on 1 July 2009 the total amount of liquidity measures of 
LVL 646,3 million were secured by the pledged assets amounting to 
LVL […] million.



(28) As regards State guarantees, in both the base and the negative scenario they are envisaged to be 
terminated by YE 2011. Based on the base scenario of the notified restructuring plan, the bank 
may, however, require additional State guarantees in respect of the outstanding Eurobonds, 
amounting to LVL 89 million. Moreover, in the optimistic scenario, the restructuring plan envisages 
more significant State guarantees to be provided in respect of funding to be obtained from interna­
tional financial institutions including, amongst others, the European Investment Bank. In this scenario 
it is planned that the State guarantees would remain beyond the end of the forecast period and at YE 
2013 the State guarantees would amount to LVL 200 million. 

(29) The remuneration for new or renewed guarantees has not been specified explicitly. As for existing 
guarantees, no adjustment of the pricing methodology applied under the rescue phase is foreseen ( 18 ). 

Table 1 

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

LVL’000 2009 2010 2011 2012 2013 

Base Scenario 

State liquidity measures 600 814 575 814 525 814 472 475 305 121 

State guaranteed loans 470 271 252 402 — — — 

Negative Scenario 

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

State guaranteed loans 381 271 163 402 — — — 

Optimistic Scenario 

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

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

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

(31) Furthermore, the restructuring plan assumes that Parex will receive also additional LVL 12 million in 
subordinated loans ( 20 ). To date the remuneration for the additional capital has not been specified.
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( 18 ) The restructuring plan refers to the guarantee scheme for banks in Latvia approved by Commission Decision of 
22 December 2008 in State aid case N 638/08 (OJ C 46, 25.2.2009), the prolongation of which until 31 December 
2009 was subsequently approved by Commission Decision of 30 June 2009 in State aid case N 326/09 — not yet 
published. However, the scheme excludes the possibility of guarantees being granted to Parex. 

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

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



2.4.3. Financial projections 

(32) The financial projections comprise bottom-up forecasts of 
business volumes by customer segments (the latest 
submission refers to volumes for the following business 
segments: retail banking, corporate banking and private 
capital management, split according to geographical 
segments, currencies, standard vs. credit card loans). The 
Latvian authorities state that business managers of 
respective units have forecasted loans and deposits in 
these segments under three different scenarios based on 
the bank’s strategy of restoring lost market share ( 21 ). 

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

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

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

— running-off the securities portfolio from (between 
800 000 and 1 000 000) at YE 2008 to (between 
170 000 and 220 000) by YE 2013, 

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

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

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

— syndicated loans and Eurobond repaid on their 
maturity by year end 2011 and 2011 respectively. 

(34) As provided by Latvia, the negative scenario and the opti­
mistic scenario rely on the following assumptions as 
compared to the base case: 

The negative case 

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

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

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

— Eurobond repaid by year end […]. 

The optimistic scenario 

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

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

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

(35) According to the base scenario and negative scenario the 
main indicators of Parex will develop as shown in the table 
below. 

Table 2 

Financial Projections 

LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

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

[2 600 000- 
2 900 000] 

[2 000 000- 
2 800 000] 

[2 000 000- 
2 800 000] 

[2 100 000- 
3 000 000] 

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

[1 200 000- 
1 500 000] 

[1 000 000- 
1 600 000] 

[1 100 000- 
1 700 000] 

[1 200 000- 
1 800 000] 

Net profit/loss (124 008) [loss] [loss] [profit] [profit] [profit] 

Net interest margin 2,6 % [0,9-1,4] % [0,2-1,4] % [0,5-2,7] % [2,0-3,3] % [3,0-3,9] %
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( 21 ) The provided financial projections are unconsolidated and in 
principle do not include the Parex’ Group. 

( 22 ) The plan does not provide explanation on the means by which the 
CIS loan portfolio is decreasing as information provided is not 
detailed enough (see the assessment part)).



LVL’000 Base case 

2008 2009 2010 2011 2012 2013 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 15] % [> 20] % 

Cost/income ratio 85,7 % [80,0-85,0] % [70,0-78,0] % [50,0-57,0] % [43,0-51,0] % [37,0-45,0] % 

Loans growth rate (3,4 %) [negative] [negative] [- 6,0-5,0] % [> 1] % [> 5] % 

Customer deposits growth 
rate 

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

CAR ( 1 ) 4,10 % [>= 8] % [> 9] % [> 11] % [> 12] % [> 11] % 

( 1 ) The ratio provided is on a standalone basis. 

LVL’000 Negative case 

2008 2009 2010 2011 2012 2013 

Total Balance sheet 3 418 039 [2 600 000- 
2 800 000] 

[2 350 000- 
2 700 000] 

[2 000 000- 
2 500 000] 

[2 000 000- 
2 500 000] 

[2 100 000- 
2 500 000] 

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

[1 200 000- 
1 600 000] 

[1 300 000- 
1 600 000] 

[1 200 000- 
1 500 000] 

[1 100 000- 
1 500 000] 

Net profit/loss (124 008) [loss] [loss] […] [profit] [profit] 

Net interest margin 2,6 % [1-1,4] % [0,1-1,2] % [0,2-2,5] % [1,8-3] % [2,5-3,7] % 

Return on average equity 
(ROAE) 

nm nm nm […] % [> 10] % [> 20] % 

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

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

Customer deposits 
growth rate 

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

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

(36) The restructuring plan does not include a stress test carried 
out by the supervisory authority, which would reflect, in 
particular, all exposures, macroeconomic risks, the exit of 
the State aid and other market risks for the whole length 
of the restructuring period ( 23 ). 

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

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

2.4.4. Exit strategy 

(38) In April 2009, the Latvian authorities signed an agreement 
to sell 25 % plus one share of the bank's equity to the 
EBRD. The EBRD intends to be a long-term investor and 
participate in the development of the Bank and ultimately 
return it to the private sector. Based on the information 
provided, the deal has not yet been completed ( 24 ).
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( 23 ) In this context, it should be noted that the Latvian State is subject 
to a balance of payment financial assistance facility which is condi­
tional on the implementation of a strict programme of economic 
and budgetary adjustment (see Commission press release IP/09/323 
of 25 February 2009). 

( 24 ) Subject to the conclusion of legal documentation, the EBRD 
package would include the acquisition of 25 percent plus 1 of 
ordinary shares of Parex Bank for LVL 59,5 million (EUR 84,2 
million) and a subordinated loan of EUR 22 million qualifying as 
Tier 2 capital. Following its capital injection the EBRD will be 
represented at Parex Bank’s supervisory board with a nominee 
director.



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

2.4.5. Burden sharing 

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

2.4.6. Measures to limit the distortions of competition 

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

(42) In addition, it has to be noted that the notified restruc­
turing plan submitted by the Latvian authorities provides 
that the business synergies between private capital mana­
gement and other divisions are […]. Therefore, according 
to the Latvian authorities, the spin-off of the private capital 
management division could be potentially envisaged. The 
Latvian authorities also noted that this business segment 
does not constitute part of the future activities of Parex as 
envisaged by the EBRD. 

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

(44) Latvia also indicates in the latest submission of 7 July 
2009 that Parex will not be an overall price leader in its 
core markets. Latvia submits that this does not exclude the 
bank providing attractive terms to its customers for a 
limited period of time and for specific products increasing 
overall profitability of the specific client or client group. 
This statement, however, would seem to be in contra­
diction to the basic assumption of Parex’s restructuring 
plan and its current operation ( 25 ). 

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

3. ASSESSMENT OF THE AID 

3.1. Existence of aid 

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

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

(48) In line with the assessment of the rescue measures granted 
to Parex (see decision of 24 November 2008 ( 26 )), which 
are to be maintained during the restructuring phase, the 
Commission agrees with the position of Latvia that the 
State measures provided and to be provided to Parex in
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( 25 ) The currently offered interest rates by Parex seem to be much 
higher than those of its main competitors in all three Baltic 
States for most of the maturities and currencies. 

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



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

3.2. Compatibility of aid 

(49) As regards the consideration of the Latvian authorities that 
all additional State guarantees for Parex will be provided 
under the State guarantee scheme approved by the 
Commission on 22 December 2008 ( 27 ), the Commission 
considers that this is not covered by the approved Latvian 
guarantee scheme. The Latvian guarantee scheme applies 
to emergency aid measures. However, further State 
guarantees as well as the maintenance of the State 
guarantees granted in the rescue phase are beyond the 
initial 6 months’ rescue period, which ended with the 
submission of the restructuring plan for Parex by the 
Latvian authorities on 11 May 2009. Thus, these 
measures do not constitute an emergency measure but a 
measure that is part of the restructuring. The State 
guarantees therefore have to be assessed as ad hoc aid in 
the context of the present restructuring. 

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

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

(51) Article 87(3)(b) EC enables the Commission to declare aid 
compatible with the Common market, if it is aimed at 
remedying “a serious disturbance in the economy of a 
Member State”. The Commission recalls that the Court 
of First Instance has stressed that Article 87(3)(b) EC 
needs to be applied restrictively and must tackle a 
disturbance in the entire economy of a Member State ( 28 ). 

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

the current global financial crisis (“Banking Communi­
cation”) ( 29 ). In the Banking Communication the 
Commission acknowledges that, in light of the severity 
of the current crisis in the financial markets and of its 
possible impact on the overall economy of Member 
States, Article 87(3)(b) EC is, in the present circumstances, 
available as a legal basis for aid measures undertaken to 
address this systemic crisis. 

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

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

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

(55) As the Commission has set out in the three Communi­
cations adopted in the context of the current financial 
crisis ( 30 ), aid measures granted to banks in the context 
of the ongoing financial crisis should be assessed in line 
with the principles of the rescue and restructuring aid 
Guidelines, while taking into consideration the particular 
features of the systemic crisis in the financial markets ( 31 ). 
That means that the principles of the rescue and restruc­
turing aid Guidelines may have to be adapted when 
applied to the restructuring of Parex in the present crisis, 
which is assessed on the basis of Article 87(3)(b) EC. 
Within this context attention should be given to the 
rules set out in the rescue and restructuring aid Guidelines 
for own contribution. Given the fact that the external 
financing for Parex has dried up and that the 50 % requi­
rement set in rescue and restructuring aid Guidelines 
appears unfeasible in the current economic setting, the 
Commission accepts that during the crisis in the 
financial markets it may not be appropriate to request 
that the own contribution represents a predefined
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( 27 ) See reference in footnote 18. 
( 28 ) Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat 

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

( 29 ) Commission Communication on “The application of State aid rules 
to measures taken in relation to financial institutions in the context 
of the current global financial crisis”, adopted on 13 October 2008 
(OJ C 270, 25.10.2008, p. 8). 

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

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



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

(56) As the Commission has indicated in previous guidance, the 
depth of restructuring required to return to viability is 
likely to be in direct proportion, on the one hand, to 
the scope and volume of the aid provided to Parex and, 
on the other, to the fragility of its business model ( 32 ). 

3.2.3. Restoration of long-term viability 

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

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

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

(60) Second, the Commission considers that the restructuring 
plan needs to address more thoroughly the risk factors 
identified in the […] report drawn up by the external 
consultant (see paragraph (9) above). The notified restruc­
turing plan does not seem to clarify how these issues will 
be addressed during the restructuring phase. Hence, the 
Commission invites the Latvian authorities to comprehen­
sively address all the above-mentioned risk factors. 
Notably, with respect to non-OECD loans, large loans 
and real estate related loans, the Commission would like 
to obtain from the Latvian authorities further information 
on performance of these sub-segments of loans to date as 
well as their forecasted net growth, repayment and provi­
sioning levels during the restructuring period. At this stage, 
the Commission agrees with the external consultant's 
considerations that the Probability of default (PD) and 
Loss-given-default (LGD) ratios should not be more opti­
mistic than the respective average ratios in the banking 
sector in Central and Eastern Europe. 

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

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

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

(64) In relation to the above, the Commission has doubts on 
the assumptions on the bank's penetration in different 
market segments and would seek further information on 
this aspect.
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( 32 ) See paragraph 44 of the Communication from the Commission — 
Recapitalisation of financial institutions in the current financial 
crisis: limitation of aid to the minimum necessary and safeguards 
against undue distortions of competition.



(65) Fifth, given the significant maturity mismatch of the bank’s 
assets and liabilities to date, the Commission doubts 
whether the reliance on deposits alone can provide for a 
sustainable long-term solution for the bank. It seems that 
the bank would also need more long-term and stable 
means of financing. In this context, the Commission 
considers that the restructured bank should be able to 
compete in the marketplace for capital and/or long-term 
debt funding on its own merits. 

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

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

(68) In addition, the Commission has not been provided with 
the results of the stress testing by the Regulator. The 
Commission has not been provided with the full list of 
assumptions underlying the base case, the negative case 
and the optimistic case either (notably, macroeconomic 
assumptions on projected development of the real estate 
sector, loss provisions by subcategory of loans, other 
factors explaining substantial increases in fee income or 
substantial decreases in expenses). In this regard, in view 
of the severe nature of the present economic crisis in 
Latvia with a contraction of the economy of 4,6 % in 
2008 and a predicted contraction of 15 % in 2009 ( 33 ), 
the Commission needs to underline the importance of 
adequate stress testing. The Commission's assessment will 
take into account the uncertainties of the underlying 

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

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

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

3.2.4. Avoidance of undue distortions of competition 

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

(72) In this regard, the Commission observes that the bank was 
the second largest bank in Latvia. In contrast to other 
major banks ( 34 ) operating in the Baltic States, Parex is 
not owned by larger banks of other Member States or 
third countries. Parex continued the growth of the loan 
portfolio when the liquidity crisis emerged ( 35 ). In the light 
of the envisaged business expansion strategy, the 
Commission needs to investigate in more detail whether 
the implementation of the envisaged restructuring, as 
notified on 11 May 2009, may not lead to undue 
distortions of competition. In particular, the
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( 33 ) The forecasted GDP is taken as from the notified restructuring plan 
(p. 24). 

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

( 35 ) See paragraph (7).



Commission observes that the plan seems to rely on an 
[…] pricing and marketing policy ( 36 ), e.g. Parex might use 
its competitive advantage due to the secured refinancing 
by the State to the detriment of competitors. Moreover, 
under the plan the bank will receive significant amounts of 
aid and envisages a rapid regaining of its lost market 
shares in different market segments, whilst also entering 
a new market segment of lending to […]. 

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

(74) In view of the above, the Commission at this stage 
considers that the currently envisaged measures to limit 
distortions of competition are insufficient. In particular, a 
non-price leadership clause and possible growth limi­
tations in core market segments, the further shrinkage of 
the bank's lending activities and hence reduction of its 
currently envisaged funding needs through deposits 
might be needed to mitigate competition distortions. 

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

(76) The Commission invites the interested parties to comment 
on all the above issues and to indicate what other 
measures might be needed to prevent undue distortions 
of competition caused by the aid at issue. 

3.2.5. Aid limited to the minimum necessary/own contribution 

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

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

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

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

(81) Furthermore, the Commission needs to investigate to what 
extent Parex’ funding needs could be reduced by a greater 
focus on core activities and an overall further reduction of 
the bank's size. As regards the optimistic scenario, the 
Commission observes that attracting funds from interna­
tional financial institutions would require additional State 
guarantees. However, a viable business should be able to 
finance itself in the medium term without any State 
guarantees. The fact that it is not projected even in a 
more optimistic scenario to attract funding from the 
markets without State guarantee raises further doubts on 
whether the envisaged restructuring plan is capable of 
restoring the bank's long-term viability. Therefore, the 
Commission invites the Latvian authorities to reconsider 
the minimum aid necessary to restore the viability of the 
bank.
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( 36 ) Settlement cards electronic funds transfer point of sale (EFTPOS) 
terminal […] (see paragraphs 3 and 4 on p. 40 of the notified 
restructuring plan as of 11 May 2009). 
Initial pricing of Private Capital Management products will be […] 
low aiming to […] (see paragraph 3 on p. 44 of the plan). In 
addition, see also footnotes 13 and 15 above.



(82) Second, the Commission doubts whether the currently 
envisaged remuneration for the State measures liquidity 
measures can be considered as sufficient even when 
taking into account the collateral provided by the bank. 
Thus, at this stage it cannot exclude that the remuneration 
may need to be revised upward to adequately reflect the 
risk profile of the bank. In addition, it invites the Latvian 
authorities to clarify the remuneration of all aid measures 
and to possibly envisage step up clauses that would incen­
tivise the bank to repay the aid as soon as possible. 

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

(84) Fourth, the Commission cannot exclude at this stage that 
Parex may use the State aid to pursue […] price 
strategy ( 37 ) negatively reflecting on its margins. In the 
Commission's view this seems to indicate that the aid 
might not be limited to the minimum necessary. The 
Latvian authorities are thus invited to reconsider the 
overall amounts of aid in connection with the revised 
business strategy for the bank in light of viability 
concerns and limiting the aid to the minimum. Third 
parties are also invited to comment on the above issues. 

3.3. Conclusion 

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

has at this stage doubts that such aid can be found to be 
compatible with the common market. 

4. DECISION 

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

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

Latvia is requested to forward a copy of this letter to the 
recipient of the aid immediately. 

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

The Commission warns Latvia that it will inform interested 
parties by publishing this letter and a meaningful summary of 
it in the Official Journal of the European Union. It will also inform 
interested parties in the EFTA countries which are signatories to 
the EEA Agreement, by publishing a notice in the EEA 
Supplement to the Official Journal of the European Union, and 
will inform the EFTA Surveillance Authority by sending a 
copy of this letter. All such interested parties will be invited 
to submit their comments within one month of the date of 
such publication.”
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Notificare prealabilă a unei concentrări 

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

(Text cu relevanță pentru SEE) 

(2009/C 239/06) 

1. La data de 29 septembrie 2009, Comisia a primit o notificare a unei concentrări propuse în temeiul 
articolului 4 și ca urmare a unei cereri motivate efectuate în temeiul articolului 4 alineatul (5) din Regu­
lamentul (CE) nr. 139/2004 al Consiliului ( 1 ), prin care întreprinderile ČEZ BOHUNICE a.s. („CEZB”, 
Republica Cehă), care aparține grupului ČEZ a.s. („CEZ”, Republica Cehă), și Jadrová a vyraďovacia 
spoločnosť, a.s. („JAVYS”, Republica Slovacă) dobândesc, în sensul articolului 3 alineatul (1) litera (b) din 
regulamentul Consiliului, controlul asupra întregii întreprinderi Jadrová energetická spoločnosť Slovenska, 
a.s. („JESS”, Republica Slovacă), prin achiziționare de acțiuni într-o societate nou creată care constituie o 
întreprindere comună. 

2. Activitățile economice ale întreprinderilor respective sunt: 

— în cazul întreprinderii CEZ: generarea, distribuția și comercializarea energiei electrice, 

— în cazul întreprinderii JAVYS: tratarea deșeurilor nucleare și dezafectarea instalațiilor nucleare. 

3. Întreprinderea comună, JESS, va fi o nouă centrală nucleară care va genera și comercializa energie 
electrică în Republica Slovacă. 

4. În urma unei examinări prealabile, Comisia constată că tranzacția notificată ar putea intra sub 
incidența Regulamentului (CE) nr. 139/2004. Cu toate acestea nu se ia o decizie finală în această privință. 

5. Comisia invită părțile terțe interesate să îi prezinte eventualele observații cu privire la operațiunea 
propusă. 

Observațiile trebuie primite de către Comisie în termen de cel mult 10 zile de la data publicării prezentei. 
Observațiile pot fi trimise Comisiei prin fax (+32 22964301 sau 22967244) sau prin poștă, cu numărul de 
referință COMP/M.5591 – CEZB/JAVYS/JESS JV, la următoarea adresă: 

European Commission 
Directorate-General for Competition 
Merger Registry 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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RECTIFICĂRI 

Rectificare la informări referitoare la Spațiul Economic European 

(Jurnalul Oficial al Uniunii Europene C 138 din 18 iunie 2009) 

(2009/C 239/07) 

Pe coperta a doua și la pagina 5, în titlurile rubricii conținând documentele 2009/C 138/07 și 2009/C 138/08: 

în loc de: „INFORMĂRI REFERITOARE LA SPAȚIUL ECONOMIC EUROPEAN 

Comisie”, 

se va citi: „INFORMĂRI REFERITOARE LA SPAȚIUL ECONOMIC EUROPEAN 

Autoritatea de Supraveghere a AELS”. 

Pe coperta a doua și la pagina 8, se elimină titlurile rubricii care precedă documentul 2009/C 138/09.
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Preţul abonamentului în 2009 
(fără TVA, inclusiv cheltuieli de transport pentru expediere simplă) 

Jurnalul Oficial al UE, seriile L+C, numai versiunea tipărită 22 de limbi oficiale ale UE 1 000 EUR pe an (*) 
Jurnalul Oficial al UE, seriile L+C, numai versiunea tipărită 22 de limbi oficiale ale UE 100 EUR pe lună (*) 
Jurnalul Oficial al UE, seriile L+C, versiunea tipărită + CD-ROM, 
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Jurnalul Oficial al UE, seria C – Anunţuri de concurs Limbă (limbi) în funcţie de 
concurs 
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(*) Preţ cu amănuntul: – până la 32 de pagini: 6 EUR 
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Pentru fiecare versiune lingvistică se încheie un abonament separat. 
În conformitate cu Regulamentul (CE) nr. 920/2005 al Consiliului, publicat în Jurnalul Oficial L 156 
din 18 iunie 2005, care prevede că, temporar, instituţiile Uniunii Europene nu au obligaţia de a redacta toate 
actele în irlandeză și nici de a le publica în această limbă, Jurnalele Oficiale publicate în limba irlandeză se 
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Abonamentul la Suplimentul Jurnalului Oficial (seria S – Anunţuri de achiziţii publice) cuprinde toate cele 23 de 
versiuni lingvistice oficiale într-un singur CD-ROM multilingv. 
La cerere, abonamentul la Jurnalul Oficial al Uniunii Europene conferă dreptul de a primi diverse anexe ale 
Jurnalului Oficial. Abonaţilor li se semnalează apariţia anexelor printr-un „Anunţ pentru cititori” inclus în Jurnalul 
Oficial al Uniunii Europene. 
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