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INFORMARI PROVENIND DE LA INSTITUTIILE SI ORGANELE UNIUNII

EUROPENE

COMISIE

Rata de schimb a monedei euro (')
5 octombrie 2009
(2009/C 239/01)

1 euro =

Moneda Rata de schimb Moneda Rata de schimb
usD dolar american 1,4616 AUD dolar australian 1,6713
JPY yen japonez 131,41 CAD  dolar canadian 1,5693
DKK coroana danezd 7,4443 HKD  dolar Hong Kong 11,3275
GBP lira sterlina 0,91710 NZD dolar neozeelandez 2,0255
SEK coroana suedezd 10,3030 SGD dolar Singapore 2,0625
CHF franc elvetian 1,5102 KRW  won sud-coreean 171537
ISK coroana islandezd ZAR rand sud-african 11,1130
NOK coroana norvegiand 8,4460 CNY yuan renminbi chinezesc 9,9773
BGN leva bulgdreascd 1,9558 HRK kuna croatd 7,2550
CZK coroana cehi 25,462 IDR rupia indoneziand 13 957,02
EEK coroana estoniand 15,6466 MYR  ringgit Malaiezia 5,0579
HUF forint maghiar 267,24 PHP peso Filipine 68,257
LTL litas lituanian 3,4528 RUB rubla ruseascd 43,9550
LVL lats leton 0,7084 THB baht thailandez 48,912
PLN zlot polonez 4,2076 BRL real brazilian 2,5887
RON leu romanesc nou 4,2640 MXN peso mexican 19,8997
TRY lira turceasca 2,1720 INR rupie indiand 69,4550

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

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

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

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

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

JO C 57, 1.3.2008, p. 31, JO C 134, 31.5.2008, p. 14, JO C 207, 14.8.2008, p. 12, JO C 331,
21.12.2008, p. 13, JO C 3, 8.1.2009, p. 5, JO C 64, 19.3.2009, p. 15)

(2009/C 239/02)

Publicarea listei permiselor de sedere mentionate la articolul 2 alineatul (15) din Regulamentul (CE) nr.
562/2006 al Parlamentului European si al Consiliului din 15 martie 2006 de instituire a unui cod
comunitar privind regimul de trecere a frontierelor de citre persoane (Codul frontierelor Schengen) (') are
la bazd informatiile comunicate Comisiei de citre statele membre in conformitate cu articolul 34 din Codul
frontierelor Schengen.

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

GRECIA
Inlocuirea punctelor 1-7 din lista publicatd in JO C 247, 13.10.2006

— Adei mapapoviig alhodamou (eviaiou twnou oUpgeva pe tov un' (EK) ap. 1030/2002 Kavoviepo tou
Suppouliov g E.E. ¢ 13ng louviou 2002)

[Permis de sedere pentru strdini — model uniform in conformitate cu Regulamentul (CE) nr. 1030/2002
al Consiliului din 13 iunie 2002 - eliberat tuturor strdinilor cu sedere legald in Grecia]

— Aektio Awapovig Méhoug Owoyévelag TTolitn g Evworg

(Permis de sedere pentru membrii familiei unui cetdtean al UE — eliberat resortisantilor tarilor terte care
sunt membrii familiei unui cetdtean grec sau ai unui cetdtean al Uniunii Europene si parintilor copiilor
minori)

— Awapoviic Movipng Awapoviig Méhoug Orwkoyéverag TTohit e Evaong

(Permis de sedere permanentd pentru membrii familiei unui cetdtean al UE — eliberat resortisantilor
tarilor terte care sunt membrii familiei unui cetitean grec sau ai unui cetitean al Uniunii Europene si
parintilor copiilor minori)

— Aleaa dapoviic opoyevav AAPaviag (eviaiou tomou)

[Permis de sedere pentru resortisanti albanezi de origine greacd (model uniform) — valabil maximum 10
(zece) ani si eliberat cetdtenilor din Albania de origine greacd si membrilor familiei acestora pentru
sedere si muncd in Grecia]

() JO L 105, 13.4.2006, p. 1.
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— Abewa mapapovig ahodarov (fifAidpio ypopatog Aevkov) (1)
[Permis de sedere pentru striini (carnet alb) eliberat:
(a) persoanelor recunoscute ca refugiati in temeiul Conventiei de la Geneva din 1951;
(b) striinilor de origine greacd (cu exceptia resortisantilor albanezi)]

— Aektio tautottag aAhodanol (ypopa mpdotvo)

[Carte de identitate pentru stridini (verde) — eliberatd numai strainilor de origine greacd. Poate fi valabild
doi sau cinci ani]

— Edik6 Aeltio Tavtotrag Opoyevous (ypopa pmed) (2)

[Carte de identitate speciald pentru strdini de origine greacd (bej) — eliberatd resortisantilor albanezi de
origine greacd. Este valabild trei ani. Cartea se elibereazd de asemenea sotiilor/sotilor acestora si descen-
dentilor de origine greacd, indiferent de cetdtenie, cu conditia sd existe documente oficiale care sa ateste
legaturile lor de familie]

— Ediko Aeltio Tautotrag Opoyevoug (ypopa pod)

[Carte de identitate speciald pentru striini de origine greacd (roz) — eliberatd striinilor de origine greacd
din fosta URSS. Valabilitatea sa este nelimitati]

— Edwo Aektio Tautotytag Opoyevols

[Carte de identitate speciald pentru strdini de origine greacd — valabild 10 (zece) ani si eliberatd resor-
tisantilor albanezi de origine greacd si membrilor familiei acestora]

AUSTRIA
Inlocuirea listei publicate in JO C 64, 19.3.2009

— Unbefristeter Aufenthaltstitel — erteilt eines gewohnlicher Sichtvermerk geméf im Sinne des § 6 Abs. 1
Z. 1 FrG 1992 (von Inlandsbehorden sowie Vertretungsbehérden bis 31.12.1992 in Form eines
Stempels ausgestellt)

[Permis de sedere permanentd — eliberat sub forma unei vize obisnuite in temeiul articolului 6 alineatul
(1) prima tezd din Legea privind strdinii din 1992 (eliberat pand la 31 decembrie 1992 de autoritdtile
austriece si de reprezentantele Austriei in strdindtate sub forma de stampild)]

— Aufenthaltstitel in Form einer griinen Vignette bis Nr. 790.000
(Permis de sedere sub formd de autocolant verde pand la nr. 790000)

— Aufenthaltstitel in Form einer griin-weiffen Vignette ab Nr. 790.001
(Permis de sedere sub formd de autocolant verde si alb de la nr. 790001)

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

[Permis de sedere sub formd de autocolant in conformitate cu Actiunea comund (97/11/JAl) a Uniunii
Europene din 16 decembrie 1996, Jurnalul Oficial L 7, 10 ianuarie 1997, privind un format uniform
pentru permisele de sedere — eliberat in Austria intre 1 ianuarie 1998 si 31 decembrie 2004]

(") Se planificd inlocuirea acestui tip de permis de sedere cu documentul ,separat” mentionat in Regulamentul (CE) nr.
1030/2002 al Consiliului. Statele membre vor fi notificate in consecintd imediat dupd ce se va produce aceastd
modificare.

(3 Acest document nu se mai elibereazd din mai 2005. Documentele deja eliberate sunt valabile pand la expirarea lor. A
fost inlocuit cu cartea de identitate mentionatd la punctul 9.
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— Aufenthaltstite] ,Niederlassungsnachweis“ im Kartenformat ID1 entsprechend den Gemeinsamen

Mafénahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni 2002 zur einheit-
lichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehérige (in Osterreich ausgegeben im Zeitraum
1.1.2003 bis 31.12.2005)

[Permis de sedere ,dovadi de stabilire” sub formd de carte de identitate ID1 in conformitate cu actiunile
comune adoptate pe baza Regulamentului (CE) nr. 1030/2002 al Consiliului din 13 iunie 2002 de
instituire a unui model uniform de permis de sedere pentru resortisantii tdrilor terte — eliberat de Austria
intre 1 ianuarie 2003 si 31 decembrie 2005]

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

[Permis de sedere sub formd de autocolant in conformitate cu actiunile comune bazate pe Regulamentul
(CE) nr. 1030/2002 al Consiliului din 13 iunie 2002 de instituire a unui model uniform de permis de
sedere pentru resortisantii tdrilor terte — eliberat de Austria intre 1 ianuarie 2005 si 31 decembrie 2005]

Aufenthaltstitel ,Niederlassungsbewilligung®, ,Familienangehoriger, ,Daueraufenthalt-EG®, ,Dauerau-
fenthalt-Familienangehoriger” und ,Aufenthaltsbewilligung® im Kartenformat ID1 entsprechend den
Gemeinsamen Maflnahmen aufgrund der Verordnung (EG) Nr. 1030/2002 des Rates vom 13. Juni
2002 zur einheitlichen Gestaltung des Aufenthaltstitels fiir Drittstaatsangehérige (in  Osterreich
ausgegeben seit 1.1.2006)

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

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

Eine ,Niederlassungsbewilligung” kann nur fiir folgende Zwecke erteilt werden: ,Schliisselkraft®, ,ausge-
nommen Erwerbstatigkeit”, ,unbeschrankt®, ,beschriankt“ sowie ,Angehoriger”.

[Denumirea permiselor ,Niederlassungsbewilligung” (autorizatie de stabilire) si ,Aufenthaltsbewilligung”
(autorizatie de sedere) indicd scopul pentru care acestea au fost eliberate.

,Niederlassungsbewilligung” se poate elibera numai pentru urmitoarele scopuri: ,Schliisselkraft” (lucritor
care detine o functie-cheie), ,ausgenommen Erwerbstitigkeit” (activitate neremuneratd), ,unbeschrankt”
(duratd nelimitatd), ,beschrankt” (duratd limitatd) si ,Angehoriger” (membru de familie)]

Eine ,Aufenthaltsbewilligung” kann fir folgende Zwecke erteilt werden: ,Rotationsarbeitskraft”, ,Betrieb-
sentsandter”, ,Selbstiandiger®, ,Kiinstler”, ,Sonderfille unselbstandiger Erwerbstatigkeit®, ,Schiiler”, ,Studie-
render”, ,Sozialdienstleistender®, ,Forscher®, ,Familiengemeinschaft* sowie ,Humanitire Griinde*.

[, Aufenthaltsbewilligung” (autorizatie de sedere) se poate elibera pentru urmitoarele scopuri: ,Rotation-
sarbeitskraft” (lucritor in sistemul rotatiei posturilor), ,Betriebsentsandter” (lucritor detasat),
,Selbstindiger” (lucritor care desfdsoard o activitate independentd), ,Kiinstler” (artist), ,Sonderfille unsel-
bstandiger Erwerbstatigkeit” (tipuri speciale de activitate remuneratd), ,Schiiler” (elev), ,Studierender”
(student), ,Sozialdienstleistender” (prestator de servicii sociale), ,Forscher” (cercetdtor), ,Familienge-
meinschaft” (reunificare familiald) si ,Humanitire Griinde” (motive umanitare)]

,Daueraufenthaltskarte“ zur Dokumentation des gemeinschaftsrechtlichen Aufenthalts- und Niederlassun-
gsrechtes fiir Angehorige von freiziigigkeitsberechtigten EWR-Biirgern gemifl § 54 NAG 2005

[,Carte de sedere permanentd” eliberatd pentru a atesta un drept comunitar de sedere si de stabilire
pentru membrii de familie ai resortisantilor SEE care au dreptul la liberd circulatie in temeiul sectiunii 54
din Legea privind stabilirea si sederea (NAG) 2005]
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,Bestdtigung iiber den Antrag auf Verlingerung des Aufenthaltstitels* in Form einer Vignette aufgrund §
24/1 NAG 2005

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

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

(Carte de identitate cu fotografie pentru beneficiarii de privilegii si imunitdti, de culoare rosie, galbend si
albastr, eliberatd de Ministerul Afacerilor Europene si Internationale)

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

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

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

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

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

[Persoand care are dreptul la azil” in conformitate cu articolul 3 din Legea privind azilul din 2005
(acordat incepand cu 1 januarie 2006) — atestat in mod normal printr-un pasaport pentru strdini pe
hartie format ID 3 (eliberat in Austria incepand cu 28 august 2006)]

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

[Persoane care detin ,statutul conferit de protectia subsidiard” in conformitate cu articolul 8 din Legea
privind azilul din 1997, astfel cum se prevede in Monitorul oficial federal I nr. 101/2003 (acordat pand
la 31 decembrie 2005) — atestat in mod normal printr-un document de cilitorie pe hartie format ID 3
cu microcip electronic integrat (eliberat in Austria de la 1 ianuarie 1996 pand la 27 august 2006)]

LStatus des subsididr Schutzberechtigten® gemifl § 8 AsylG 2005 (zuerkannt seit 1. Janner 2006) — in
der Regel dokumentiert durch Fremdenpass in Buchform im Format ID 3 mit integriertem elektro-
nischen Mikrochip (in Osterreich ausgegeben seit 28.8.2006)

[Persoane care detin ,statutul conferit de protectia subsidiard” in conformitate cu articolul 8 din Legea
privind azilul din 2005 (acordat incepind cu 1 ianuarie 2006) — atestat in mod normal printr-un
pasaport pentru strdini pe hértie format ID 3 cu microcip electronic integrat (eliberat in Austria
incepand cu 28 august 2006)]
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Alte documente care ii dau titularului drept de sedere in Austria sau ii dau dreptul de a reintra in Austria:

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

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

(Listd a participantilor la o excursie scolard pe teritoriul Uniunii Europene, in sensul Deciziei Consiliului
din 30 noiembrie 1994 privind o actiune comund in ceea ce priveste facilititile de cildtorie pentru elevii
din tarile terte care isi au resedinta intr-un stat membru)

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

[Permis de muncd in conformitate cu articolul 5 din Legea privind angajarea cetdtenilor striini, valabil
cel mult sase luni, impreund cu un document valabil de cilitorie pentru strdinii autorizati si intre pe
teritoriul tdrii fird a detine o vizd, in 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 acreditati ai misiunilor diplomatice si ai reprezentantelor consulare, precum si familiilor

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

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

trecere a frontierelor de citre persoane (Codul frontierelor Schengen) (JO C 247, 13.10.2006, p. 85,
JO C 153, 6.7.2007, p. 15, JO C 64, 19.3.2009, p. 18)

(2009/C 239/03)

Publicarea listei permiselor de sedere mentionate la articolul 2 alineatul (15) din Regulamentul (CE) nr.
562/2006 al Parlamentului European si al Consiliului din 15 martie 2006 de instituire a unui cod
comunitar privind regimul de trecere a frontierelor de citre persoane (Codul frontierelor Schengen) (1) are
la bazd informatiile comunicate Comisiei de citre statele membre in conformitate cu articolul 34 din Codul
frontierelor Schengen.

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

ISLANDA
Inlocuirea informatiilor publicate in JO C 247, 13.10.2006

De la 1 ianuarie 2009, Ministerul Afacerilor Externe elibereazd noi cirti de identitate membrilor personalului
misiunilor diplomatice si oficiilor consulare de carierd din Islanda.

Personuskilriki/Carte de identitate albastrd (a se vedea specimenul)

Aceastd carte de identitate este eliberatd personalului administrativ, tehnic si de serviciu al misiunilor
diplomatice si oficiilor consulare de carierd din Islanda, precum si membrilor lor de familie care fac
parte din gospoddria acestora.

Cartea de identitate este un card alb de plastic laminat (8,6 cm x 5,4 cm) cu benzi albastre in partea de sus
pe ambele fete. Pe recto apare un numir de serie inscris in banda albastrd, o fotografie a titularului, numele
acestuia, semndtura si functia, precum si numele statului de trimitere. Pe verso, in banda albastrd se indicd
tipul cartii — Personuskilriki (carte de identitate) si cd aceasta este eliberatd de Ministerul Afacerilor Externe/
Utanrikisrdduneytid. Pe carte este reprodusd stema republicii. Apare semndtura Sefului de protocol si se
indicd data emiterii $i a expirdrii. Se precizeazd, in limba islandezd, ci, la plecarea titularului din Islanda,
cartea trebuie returnatd Ministerului Afacerilor Externe.

Recto Verso

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

Skirteini pessu ber ad skila til Utanrikisriduneytisins vid
brottfor fré fslandi

() JO L 105, 13.4.2006, p. 1.
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Diplématiskt personuskilriki/Carte de identitate diplomatici rosie (a se vedea specimenul)

Aceastd carte de identitate este eliberatd sefilor misiunilor diplomatice si oficiilor consulare, membrilor
personalului diplomatic si functionarilor consulari, precum §i membrilor lor de familie care fac parte din
gospoddria acestora.

Cartea de identitate este un card alb de plastic laminat (8,6 cm x 5,4 cm) cu benzi rosii in partea de sus pe
ambele fete. Pe recto apare un numir de serie inscris in banda rosie, o fotografie a titularului, numele
acestuia, semndtura si functia, precum si numele statului de trimitere. Pe verso, in banda rosie se indica tipul
cartii — Diplématiskt personuskilriki (carte de identitate diplomaticd) si cd aceasta este eliberatd de Ministerul
Afacerilor Externe/Utanrikisrdduneytid. Pe carte este reprodusd stema republicii. Apare semndtura Sefului de
protocol si se indicd data emiterii si a expirdrii. Se precizeazd, in limba islandezd, ci titularul se bucuri de
privilegii si imunitdti diplomatice in temeiul legislatiei internationale §i cd, prin urmare, este interzisd
restrictionarea libertdtii de circulatie a acestuia.

Recto Verso

UTANRIKISRADUNEYTID

Kort nr; 00-2009

Diplomatiskt personuskilriki
(Diplomatic identity card)

Nafn:

Jane Smith Rseden G

Titill: Hﬁrﬂl_lr Guﬂla.ug.sson

Sendiherra Pratokollsstjori
Utgifudagur Gildir til

Sendirad: 1.JAN.2009 2. JAN. 2009

Island ﬁau Swcith Handhafi pessa skirteinis njtur diplématiskra
forréttinda og fridhelgi ad alpjéBalogum og er

Iceland Undirskrift | pui heimilt a3 hefta for hans.
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PROCEDURI REFERITOARE LA PUNEREA IN APLICARE A POLITICII IN
DOMENIUL CONCURENTEI
COMISIE
Comunicare publicati in temeiul articolului 27 alineatul (4) din Regulamentul (CE) nr. 1/2003 al
Consiliului in cazul COMP/B-1/39.351 - Linii de interconexiune suedeze
(Text cu relevantd pentru SEE)

(2009/C 239/04)
1. INTRODUCERE transport de energie electricd pentru piata internd si cele
. pentru export si fragmentand piata internd fird a avea o

(1) In conformitate cu articolul 9 din Regulamentul (CE) nr. justificare obiectivi.

1/2003 al Consiliului (*), atunci cand Comisia inten-
tioneazd si adopte o decizie care impune incetarea
incdlcdrii dreptului comunitar, iar pdrtile in cauzd
propun angajamente pentru a rispunde preocupdrilor
exprimate de Comisie in evaluarea preliminard, Comisia
poate, printr-o decizie, sd faci respectivele angajamente
obligatorii pentru intreprinderi. O astfel de decizie poate
fi adoptatd pe o duratd determinatd i se poate estima ci
nu mai existd motive pentru actiunea Comisiei. In confor-
mitate cu articolul 27 alineatul (4) din regulamentul
mentionat anterior, Comisia publici un rezumat al
cazului si continutul esential al angajamentelor. Pirtile
interesate pot prezenta observatii in termenul stabilit de
Comisie.

2. REZUMATUL CAZULUI

La 25 ijunie 2009, Comisia a adoptat o evaluare preli-
minard in conformitate cu articolul 9 alineatul (1) din
Regulamentul (CE) nr. 1/2003 privind presupusele
incdlcdri comise de operatorul de retele de transport
suedez, Svenska Kraftnit (,SvK”), pe piata suedezd de
transport de energie electrica.

Potrivit evaludrii preliminare, SvK detine o pozitie
dominantd pe piata suedezd de transport de energie
electricd. In evaluarea preliminard se exprimi ingrijorarea
cu privire la faptul c¢i SvK se poate si fi abuzat de pozitia
sa dominantd in conformitate cu articolul 82 din Tratatul
CE si articolul 54 din Acordul privind SEE. Este posibil ca
SvK sd fi facut acest lucru in special atunci cand a anticipat
congestia internd din cadrul sistemului suedez de transport
prin reducerea capacititii de interconexiune pentru
comertul intre Suedia si statele membre invecinate din
UE si din SEE, discriminand astfel intre serviciile de

() JO L 1, 41.2003, p. 1.

3. ESENTA ANGAJAMENTELOR PREZENTATE

SvK nu este de acord cu evaluarea preliminari efectuatd de
Comisie. Cu toate acestea, SvK a prezentat angajamente, in
temeiul articolului 9 din Regulamentul (CE) nr. 1/2003,
pentru a rispunde preocupdrilor Comisiei in ceea ce
priveste concurenta. Principalele elementele ale angaja-
mentelor pot fi sintetizate astfel:

SvK va imparti sistemul suedez de transport in doud sau
mai multe zone pentru care se organizeazd licitatie si va
opera sistemul suedez de transport pe aceastd bazd pind
cel tarziu la 1 iulie 2011. Configuratia zonelor pentru care
se organizeazd licitatie va fi destul de flexibild pentru a
putea fi modificatd rapid in vederea adaptdrii la modificiri
prevdzute sau neprevdzute in viitoarele structuri ale
fluxului energiei electrice din sistemul suedez de transport.
Incepand cu data la care zonele pentru care se organizeazd
licitatie sunt operative, SVK va gestiona congestia din
sistemul suedez de transport fird si limiteze capacitatea
comerciald a liniilor de interconexiune.

Va exista o singurd exceptie de la acest principiu de
gestionare a congestiei interne, si anume congestia tron-
sonului de pe Coasta de Vest. Cu toate acestea, SvVK se
angajeazd sd consolideze sectiunea tronsonului de pe
Coasta de Vest prin construirea si operarea unei noi linii
de transport de 400 kV intre Stenkullen si Stromma-
Lindome pand la 30 noiembrie 2011.

In aceastd perioadi intermediard, adicd perioada intre noti-
ficarea deciziei privind asumarea angajamentelor si data la
care zonele pentru care se organizeazd licitatie devin
operationale, SvK se angajeazd si gestioneze orice
congestie pe care o va anticipa in sistemul suedez de
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transport, cu exceptia tronsonului de pe Coasta de Vest,
ludnd in considerare resurse normative adecvate schim-
burilor compensatorii pentru a face fatd congestiei. In
practicd, in etapa de planificare, in momentul in care anti-
cipeazd o congestie, identificand astfel o nevoie corespun-
zdtoare de restrictionare (MW), SvK se angajeazd si iden-
tifice toate resursele normative adecvate schimburilor
compensatorii pe care se poate astepta si le giseascd
disponibile in etapa operationald pentru a rezolva o
astfel de congestie. In continuare, SVK va clasa aceste
resurse in ordinea meritului si le va selecta pe cele mai
ieftine care, adunate, reprezintad valoarea restrictiondrii
identificate. Din aceste resurse selectate, SVK le va selecta
in continuare pe cele existente in Suedia si le va aduna
pentru a obtine o valoare (MW). SvK se angajeazd si
deducd aceastd valoare din nevoia de restrictionare anti-
cipatd initial. In cazul in care, ca rezultat al acestei
scdderi, mai rdmane o valoare de restrictionare, SvK se
angajeazd si aplice aceastd valoare de restrictionare
redusd capacitdtii comerciale a liniilor de interconexiune
relevante. In etapa operationali, SVK se angajeazd si
utilizeze orice resursi normativi disponibild si adecvati
solutiondrii problemei congestiei pentru a garanta capaci-
tatile comerciale ale liniilor de interconexiune pe care le-a
pus pe piatd. Volumul actual de schimburi compensatorii
necesare ar putea fi mai mare sau mai mic decat volumul
preconizat, identificat in etapa de planificare.

Varianta integrald a angajamentelor este publicatd in limba
englezd pe site-ul internet al Directiei Generale Concurentd

la adresa: http:/[ec.europa.eu/comm/competition/index_en.
html

4. INVITATIA DE A PREZENTA OBSERVATII

Sub rezerva efectudrii unui test de piatd, Comisia inten-
tioneazd sd adopte o decizie in conformitate cu articolul 9

(11)

alineatul (1) din Regulamentul (CE) nr. 1/2003 prin care sd
declare cd angajamentele rezumate anterior si publicate pe
site-ul internet al Directiei Generale Concurentd au caracter
obligatoriu.

In conformitate cu articolul 27 alineatul (4) din Regula-
mentul (CE) nr. 1/2003, Comisia invitd partile terte inte-
resate sd ii prezinte observatiile cu privire la angajamentele
propuse. In acest context, Comisia le solicitd partilor inte-
resate si prezinte observatii in special privind excluderea
tronsonului de pe Coasta de Vest de la angajamentul de a
introduce zone pentru care se organizeazd licitatie. Toate
observatiile trebuie primite de citre Comisie in termen de
cel mult o lund de la data publicdrii prezentei. De
asemenea, partile terte interesate sunt invitate si prezinte
o versiune neconfidentiali a observatiilor lor, din care
secretele comerciale §i alte pasaje confidentiale sd fie
eliminate si inlocuite, conform cerintelor, cu un rezumat
neconfidential sau cu mentiunea ,secrete comerciale” sau
,confidential”. Cererile justificate vor fi luate in considerare.

Observatiile pot fi trimise Comisiei, cu numdrul de
referinti COMP[B-1/39.351 — Linii de interconexiune
suedeze, prin  e-mail = (COMP-GREFFE-ANTITRUST
@ec.europa.eu), prin fax (+32 22950128) sau prin postd,
la urmitoarea adresa:

Commission européenne

Direction générale de la concurrence
Greffe des ententes

1049 Bruxelles/Brussel
BELGIQUE/BELGIE


http://ec.europa.eu/comm/competition/index_en.html
http://ec.europa.eu/comm/competition/index_en.html
mailto:COMP-GREFFE-ANTITRUST<brok aus=y>@ec.europa.eu
mailto:COMP-GREFFE-ANTITRUST<brok aus=y>@ec.europa.eu
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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
Invitatie de a prezenta observatii in temeiul articolului 88 alineatul (2) din Tratatul CE
(Text cu relevantd pentru SEE)
(2009/C 239/05)

Prin scrisoarea din data de 29 iulie 2009, reprodusd in versiunea lingvisticd autenticd in paginile care

urmeazd acestui rezumat, Comisia a comunicat Letoniei decizia sa de a initia procedura previzutd la

articolul 88 alineatul (2) din Tratatul CE privind masura mentionatd anterior.

Partile interesate isi pot prezenta observatiile privind mdsurile pentru care Comisia initiazd procedura in

termen de o lund de la data publicdrii prezentului rezumat si a scrisorii de mai jos, la adresa:

European Commission

Directorate-General for Competition

State aid Greffe

1049 Brussels

BELGIUM

Fax +32 22961242

Aceste observatii vor fi comunicate autoritdtilor letone. Pastrarea confidentialitdtii privind identitatea partii

interesate care prezintd observatiile poate fi solicitatd in scris, precizdndu-se motivele care stau la baza

solicitdrii.

REZUMAT contracarat prin mdsuri de asigurare de lichiditdti
adoptate de stat.
. PROCEDURA P
. . C 4) Odatd t tualei crize fi iare si economi

(1) La 24 noiembrie 2008, Comisia a aprobat un pachet de (4) Odatd cu accentuarea actualei crize financiare si economice

misuri de salvare in favoarea JSC Parex Banka (denumitd
in continuare ,Parex” sau banca). Modificirile aduse
mdsurilor de salvare au fost aprobate de Comisie la
11 februarie 2009 si 11 mai 2009. Letonia a comunicat
un plan de restructurare pentru Parex la data scadentd de
11 mai 2009.

II. CONTEXT

Beneficiarul ajutorului, Parex, este a doua banci din
Letonia din punctul de vedere al mdirimii activelor. Este
o bancd universald care oferdi o gamd completd de
produse bancare, direct si prin filialele de specialitate.
Banca a fost fondatd in 1992 si a fost detinutd, in majo-
ritate, de doud persoane fizice, inainte ca statul leton si
preia actiunile acestora. Parex are sucursale in Stockholm,
Tallinn, Hamburg si Berlin §i 11 birouri de reprezentare in
alte 9 tdri. Portofoliul de imprumuturi al Parex a crescut la
o ratd anuali compusd de crestere (RACC) de 28 % in
perioada de dezvoltare economicd maximd a Letoniei,
intre anii 2004 si 2008.

Parex a inceput si aibd probleme in octombrie 2008,
atunci cand mediul financiar s-a deteriorat foarte mult.
Fiind cea mai mare bancd letond fird o companie mamai
strdind puternicd, Parex a suferit cel mai mult din cauza
lipsei de incredere in sectorul financiar din Letonia, inregis-
trandu-se o pierdere a increderii deponentului leton.
Retragerea masivd de depozite a atins nivelul maxim
zilnic de retrageri de 100 de milioane EUR, ceea ce a
condus la o sciddere a depozitelor de 36 %, in comparatie
cu sfarsitul anului 2007 (in principal din cauza retragerii
realizate de depundtori persoane juridice si persoane fizice
rezidente). Deficitul care a rezultat in finantare a fost

globale, Parex a fost mai expusd decat alte banci. Banca a
avut o istorie recentd de activititi bancare relativ riscante,
dupd cum o aratd dezvoltarea rapidd a bilantului contabil,
care se bazeazd intr-o mare masurd pe expansiunea impru-
muturilor acordate pentru sectorul imobiliar, pe impru-
muturi mari si imprumuturi acordate tdrilor CSI. Acest
lucru a condus la existenta unui risc global mai ridicat
in cazul portofoliului de imprumuturi al bancii.

In urma unui exercitiu de verificare prealabili, banca a
inregistrat in 2008 pierderi de 131 de milioane LVL
(185 de milicane EUR) la nivelul intregului grup,
comparativ cu un profit de 40 de milioane LVL (58 de
milioane EUR) in 2007. in ceea ce priveste anul 2008,
capitalurile proprii totale ale actionarilor au scdzut cu
65 %, ajungand pand la 77 de milioane LVL, mai ales ca
urmare a provizioanelor mai mari pentru pierderi din
imprumuturi si a pierderilor din portofoliul de titluri de
valoare.

In acest context, autoritdtile letone au decis si intervind in
cazul Parex in interesul stabilitdtii financiare.

Tnainte de a oferi lichiditdti si alt sprijin, statul leton a
preluat, initial, o participatie de 51 % din banci. Cu
toate acestea, nu s-a redobandit increderea, iar retragerile
de depozite au continuat. Prin urmare, guvernul a achizi-
tionat diferenta de 34 %, detinutd de fondatorii bancii. La
11 noiembrie 2008, Trezoreria de stat a depus suma de
200 de milioane LVL in beneficiul Parex pentru a asigura
suficiente lichidititi. In consecintd, valoarea maximi
globali a facilititii de trezorerie care putea fi pusi la
dispozitia bancii a crescut pand la suma de 1,5 miliarde
LVL. In martie 2009, valoarea totald a sprijinului cu lichi-
ditdti, pe termen scurt, a atins nivelul de 873 de milioane
LVL.
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(8) De asemenea, Letonia a furnizat garantii de stat pentru
imprumuturile ~ sindicalizate  existente. Prin  decizia
Comisiei din 11 mai 2009 s-a aprobat o misurd de reca-
pitalizare, care ii permite bancii Parex si atingd si si
mentind o ratd de adecvare a capitalului (RAC) de 11 %
in etapa de salvare, care constd in injectarea de capital, de
cdtre stat, prin achizitionarea actiunilor ordinare nou emise
si acordarea unui imprumut subordonat.

(9) In ceea ce priveste planul de restructurare prezentat, acesta
prevede punerea in aplicare a unei noi strategii prin care
operatiunile bdncii sunt organizate in cele trei segmente
principale de afaceri: clienti corporativi, retail §i gestionarea
capitalului privat, considerate a reprezenta pe viitor
segmentele principale pentru Parex. Planul prevede o
serie de masuri de ajutor pentru restructurare, cum ar fi
posibilitatea de a oferi sprijin suplimentar cu lichidititi, alte
garantii de stat, precum si masuri suplimentare de recapi-
talizare.

[Il. EVALUARE

(10) Comisia propune initierea unei investigatii privind planul
de restructurare a Parex. Comisia considerd cd planul actual
nu este suficient in ceea ce priveste restabilirea viabilitdtii
pe termen lung, contributia proprie a beneficiarului si
madsurile care vizeazd limitarea denaturdrii concurentei.
Comisia invitd partile interesate sd-si prezinte observatiile
privind prezenta decizie.

(11) Referitor la viabilitate, planul de restructurare nu include
informatii detaliate care s ii permitd Comisiei sd se asigure
cd s-a restabilit viabilitatea pe termen lung. In plus, nu
prezintd suficient modul in care miasurile de restructurare
propuse rezolvid problemele fundamentale ale bancii.

(12) In ceea ce priveste contributia proprie, Comisia se intreabd
dacd Parex contribuie sau nu in mod suficient la costurile
pe care le implicd restructurarea sa. In special, utilizarea
transferurilor si vanzarilor de active pentru stringerea de
fonduri pare a fi limitatd in aceastd etapi. In cele din urmi,
nu existd un plan clar si nicio datd de expirare a masurilor
de ajutor din partea statului i a actionariatului majoritar al
statului asupra bancii.

(13) In ceea ce priveste denaturarea concurentei, Comisia
observd cd Parex era a doua bancid din punct de vedere
al marimii din Letonia si a pus in aplicare o strategie de
afaceri relativ agresivd atunci cand a aparut criza de lichi-
ditati. In aceasti etapd, Comisia nu este convinsd cd sunt
adoptate mdsuri suficiente pentru compensarea efectelor
negative ale ajutorului. in conformitate cu planul, banca
va primi sume importante ca ajutor si estimeazd o recas-
tigare rapidd a cotelor de piatd pe care le-a pierdut pe
diferite segmente de piatd, pdtrunzand, in acelagi timp,
pe noi segmente de piatd. Comisia considerd cd ar putea
fi necesare pentru a atenua denaturarea concurentei o
clauzd care si interzicdi o influentd dominanti asupra
preturilor (,non-price leadership clause”) si eventuale
restrictii de dezvoltare pe segmente centrale ale pietei,
limitarea in continuare a activitdtilor de creditare ale
béncii si, prin urmare, o reducere a nevoilor de finantare
acoperite in 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

p

rocedure 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 () (hereinafter “second Parex decision”). On
29 March 2009, Latvia notified to the Commission the
need for further changes to the recapitalisation measure,
which was approved by Commission Decision of 11 May
2009 (®) (hereinafter “third Parex decision”).

(2) On the final date of the rescue period, which ended on
11 May 2009 (¥, Latvia notified a restructuring plan for
Parex. On 5 June 2009 a request for information was sent
to the Latvian authorities. On 15 June 2009 a meeting was
held between the Latvian authorities and the Commission.
The documents provided by the Latvian authorities during
the meeting were registered on 16 June 2009. Latvia
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 () and considered to be of systemic
importance for the Latvian financial system. The bank
was particularly active in business with non-resident (and
non-OECD, mostly CIS) clients, particularly in the deposits
segment.

) See Commission Decision of 24 November 2008 in Case NN 68/08

Public Support Measures to JSC Parex Banka (O] C 147, 27.6.2009, p.

1).

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

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

) The Latvian authorities had committed to submit to the Commission

either a restructuring or liquidation plan within 6 months of the

granting of the first State aid rescue measure to Parex (see the first

Parex decision). Since this had occurred on 11 November 2008,

when the State Treasury had deposited LVL 200 million with

Parex in order to ensure sufficient liquidity, the end of the 6-

month rescue period (and due date for the submission of the restruc-

turing plan) was on 11 May 2009.

In 2008 the bank had a consolidated balance sheet total of LVL 3,5

billion (EUR 4,9 billion).
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The bank was founded in 1992 and was majority owned
by two individuals until the current financial crisis, when
due to the bank’s difficulties the Latvian authorities decided
to partly nationalise the bank and to provide public
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.

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 (°)
(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.

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

2.2. Financial difficulties of the bank

Parex ran into difficulties in October 2008, when the
financial environment deteriorated dramatically. Parex, as
the largest Latvian bank without a strong foreign parent,
suffered most from the lack of trust in the Latvian
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

(°) Commonwealth of Independent States.

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 (').

(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 [...] (®) 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 [...] (). This is indicative of the substantial risk
within the portfolio with respect to real estate, both in
terms of [...];

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

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

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

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

(°) Moreover, up to December 2008 Parex considered the restructured
loans as non-impaired and did not allocate any provisions.
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(d) exposure to non-OECD borrowers — 36 % of loans decreasing whilst the bank’s liquidity concerns do
and 44 % of deposits are from non-OECD not allow it to reduce interest rate on deposits to a

customers (19). 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;

(¢) 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

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

individuals (HNWI) [...].

(10)

(11)

(12)

)

similar extent. Additionally, State deposits as well as
the Bank of Latvia Lombard loan bear relatively high
interest.

Following a due diligence exercise, the bank booked losses
amounting to LVL 131 million (EUR 185 million) in 2008
on group level compared to a profit of LVL 40 million
(EUR 58 million) in 2007. As of YE 08 total shareholder’s
equity fell by 65 % to LVL 77 million mainly because of
increased loan loss provisions and losses on the securities
portfolio. As of YE 08, Parex’ Capital Adequacy Ratio
(hereinafter “CAR”) and Parex’ Group CAR was only
41% and 3,1 % respectively. Therefore, the bank was
not fulfilling its regulatory obligations for several months
before seeking an amended recapitalisation measure by the
State. Provisions as of YE 08 amounted to 6,4 % of gross
loan portfolio (GLP), well above the Latvian banking
market provisioning of 2,1 % reported by the regulatory
authority ('!). 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.

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

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

(@ on 11 November 2008 the State Treasury deposited
LVL 200 million with Parex in order to ensure
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;

The figures are based on management, ie. prior to audited,

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

(14)

(15)

(13

maintain a Capital Adequacy Ratio (CAR) of 11 %
during the rescue phase consisting of a capital
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

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.

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 (%)
shall support the growth path of Parex.

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

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

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

As regards the private capital management segment, the bank is
clearly positioning itself against [...] competitors ([...]), which are
said to be its closest competitors for non-resident clients. These
banks seem to have been benefitting from some clients that fled
Parex and Parex, according to the notified plan, aims to quickly
regain its previous position as the preferred Baltic financial 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).

(16)

(18)

(19)

("9

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

Parex considers all other international activities, such as its
Western European operations, the private capital 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 (') 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.

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 [...].

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

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

their maturities.
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(20)

(21)

(22)

(23)

*)

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.

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

Another corner stone of the restructuring process is [...]
and notably to achieve the goals that are set by the retail
segment. [...] aim to keep existing customers and to
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.

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

2.4.2. Restructuring aid measures

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

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

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

(26)

(')

")

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

The Latvian authorities plan to roll over the liquidity
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.

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 ('¢); (i) 3 % fixed spread; (iii) 44,8 bps
(the same as for A-rated fundamentally sound banks) and
(iv) 50 bps add-on fee. As a result, the remuneration as set
in the rescue phase increases by around 180 bps, since the
previous element of remuneration representing credit
spread for Latvia over EUR mid-swaps, then at 120 bps,
is replaced by the above-mentioned fixed spread of 3 %.
However, if the fixed spread of 3 % is eventually lower
than the credit risk spread over benchmark
EURIBOR/mid-swap rate for further public borrowings,
the fixed spread will be accordingly adjusted upward to
the higher credit risk spread in order to reflect the Latvian
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.

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

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

The EURIBOR maturity used for establishing the interest rate is

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

E.g., as on 1 July 2009 the total amount of liquidity measures of
LVL 646,3 million were secured by the pledged assets amounting to
LVL [...] million.
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(28) As regards State guarantees, in both the base and the negative scenario they are envisaged to be
terminated by YE 2011. Based on the base scenario of the notified restructuring plan, the bank
may, however, require additional State guarantees in respect of the outstanding Eurobonds,
amounting to LVL 89 million. Moreover, in the optimistic scenario, the restructuring plan envisages
more 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 ('8).

Table 1

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

LVL’000 2009 2010 2011 2012 2013

Base Scenario

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

State guaranteed loans 470 271 252 402 — — —

Negative Scenario

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

State guaranteed loans 381271 163 402 — — —

Optimistic Scenario

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

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

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

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

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

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

(2%) The descriptive part of the financial projections for the base scenario indicates that Parex will be provided with
LVL 17 million of subordinated loans.
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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 (*1).

C 239/18
2.4.3. Financial projections

(32)

(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 1000 000) at YE 2008 to (between
170 000 and 220 000) by YE 2013,

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

— net interest income volume growth at CAGR of
[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 (2)),

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

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

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

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

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

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

Financial Projections

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

(®!) The provided financial projections are unconsolidated and in

principle do not include the Parex’ Group.

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

detailed enough (see the assessment part)).
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LVL'000 Base case
2008 2009 2010 2011 2012 2013
Return on average equity nm nm nm [...] % [> 15] % [> 20] %
(ROAE)
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 | (36,2 %) [negative] % [>10] % [>9] % [> 10] % [>10] %
rate
CAR (1) 410% [>= 8] % [> 9] % [> 11] % [> 12] % [>11] %
(1) The ratio provided is on a standalone basis.
LVL'000 Negative case
2008 2009 2010 2011 2012 2013

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

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

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

(37

=

—

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

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

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

to a balance of payment financial assistance facility which is 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).

=

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

2.4.4. Exit strategy

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

authorities stated that it is their intention that the State
would sell Parex’ shares as soon as possible once the exit
price is reasonable and achievable, but not later than after
a period of three years since the first rescue measures were
provided to Parex. To this end, an investment bank has
been entrusted to support this process. The Latvian autho-
rities and the investment bank declare that they will use
best efforts to run an efficient process that should allow
the closing of the transaction by the end of 2009. The
investment bank will contact a wide list of potential
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

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

2.4.6. Measures to limit the distortions of competition

As mentioned above, Parex is currently in the process of
identifying assets that can be segregated as non-core or
legacy and eventually run-off or sold. According to the
latest submission of the Latvian authorities of 7 July
2009, the legacy and non-core assets initially intended
for the run-off or sale amount to LVL [between 650 and
950] million. According to the Latvian authorities,
however, the restructuring plan does not provide any
reserves for spin-offs that decrease capital, therefore any
spin-off under that plan should be done in a “capital-
neutral” manner. None of the buyers approached to date
were willing to continue negotiating based on the terms
offered by the bank and expressed the need for [...], which
was considered not feasible by the bank taking into
account its capital 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.

=

=

~

=

(47)

=

(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.

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.

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 (*°).

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

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.

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.

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

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

higher than those of its main competitors in all three Baltic
States for most of the maturities and currencies.

(*%) As amended by the second Parex decision and the third Parex

decision).
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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

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 (%), 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

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.

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 (%9).

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

See reference in footnote 18.

()
(*9)

Cf. See, in principle, Joined Cases T-132/96 and T-143/96 Freistaat
Sachsen and Volkswagen AG Commission [1999] ECR 11-3663,
paragraph 167. Followed in Commission Decision in Case C
47/96, Crédit Lyonnais, point 10.1 (O] L 221, 8.8.1998, p. 28),
Commission Decision in Case C 28/02 Bankgesellschaft Berlin,
points 153 et seq.,, (O] L 116, 4.5.2005, p. 1), and Commission
Decision in Case C 50/06 BAWAG, not yet published, point 166.
See Commission Decision of 5 December 2007 in Case NN 70/07,
Northern Rock (O] C 43, 16.2.2008, p. 1), Commission Decision of
30 April 2008 in Case NN 25/08, Rescue aid to WestLB (O] C 189,
26.7.2008, p. 3), Commission Decision of 4 June 2008 in Case C
9/08 SachsenLB, not yet published.

(55)

)

N

the current global financial crisis (“Banking Communi-
cation”) (). 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.

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.

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

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

As the Commission has set out in the three Communi-
cations adopted in the context of the current financial
crisis (%), 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 (3!).
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

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

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

Communication from the Commission — Application of the State
aid rules to measures taken in relation to financial institutions in
the context of the current global financial crisis, points 10, 32, 42
(O] C 270, 25.10.2008, p. 8); Communication from the
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 (O] 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. (O] C 72,
26.3.2009, p. 1).

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

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

3.2.3. Restoration of long-term viability

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

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

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

Second, the Commission considers that the restructuring
plan needs to address more thoroughly the risk factors
identified in the [...] report drawn up by the external
consultant (see paragraph (9) above). The notified restruc-
turing plan does not seem to clarify how these issues will
be addressed during the restructuring phase. Hence, the
Commission invites the Latvian authorities to comprehen-
sively address all the above-mentioned risk factors.
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.

See paragraph 44 of the Communication from the Commission —

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

(61) Third, the Commission has doubts on how the bank will

-

=

manage the lifting of deposit withdrawal restrictions. It
observes that the previously estimated end date for such
restrictions seems to be postponed and invites the Latvian
authorities to provide a strategy in this regard.

Fourth, the notified restructuring plan does not have a
clear focus and in the base scenario seems to be built on
an expanding business strategy for all lending segments
with the exception of [...] as illustrated by the financial
projections with regard to the net loans and receivables
over the restructuring period. At this stage the
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 andfor less distortive alternative solution whilst
preserving financial stability.

To address funding concerns, the deposits volumes are
forecasted to increase for all sub-segments. In particular,
a twofold increase is envisaged for the largest private
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.

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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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.

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, ie. concerning
the interest rates on different loans and deposits, provide
for swings over the restructuring period, which are not
explained in the plan.

In the light of the above, the Commission is not able at
this stage to ascertain how the increases in different
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.

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 (*3),
the Commission needs to underline the importance of
adequate stress testing. The Commission’s assessment will
take into account the uncertainties of the underlying

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

(p. 24).

(69
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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).

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.

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

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.

In this regard, the Commission observes that the bank was
the second largest bank in Latvia. In contrast to other
major banks (*¥) operating in the Baltic States, Parex is
not owned by larger banks of other Member States or
third countries. Parex continued the growth of the loan
portfolio when the liquidity crisis emerged (**). In the light
of the envisaged business expansion strategy, the
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

(**) 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).

(*%) See paragraph (7).
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Commission observes that the plan seems to rely on an
[...] pricing and marketing policy (%), e.g. Parex might use
its competitive advantage due to the secured refinancing
by the State to the 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 [...].

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.

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.

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.

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.

(76)

(78)

(81)

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

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

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

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

First, the Commission observes that under all three
scenarios even by the “end” of the restructuring period,
ie. 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.

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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(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.

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

(84) Fourth, the Commission cannot exclude at this stage that
Parex may use the State aid to pursue [...] price
strategy (*’) 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

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

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 prealabild a unei concentriri
(Cazul COMP/M.5591 — CEZB[JAVYS[JESS JV)
(Text cu relevantd pentru SEE)

(2009/C 239/06)

1. La data de 29 septembrie 2009, Comisia a primit o notificare a unei concentrdri propuse in temeiul
articolului 4 i ca urmare a unei cereri motivate efectuate in temeiul articolului 4 alineatul (5) din Regu-
lamentul (CE) nr. 139/2004 al Consiliului (!), prin care intreprinderile CEZ BOHUNICE a.s. (,CEZB”,
Republica Cehd), care apartine grupului CEZ as. (,CEZ”, Republica Cehd), si Jadrovd a vyradovacia
spolo¢nost, a.s. (,JAVYS”, Republica Slovacd) dobandesc, in sensul articolului 3 alineatul (1) litera (b) din
regulamentul Consiliului, controlul asupra intregii intreprinderi Jadrovd energetickd spolo¢nost Slovenska,
a.s. (,JESS”, Republica Slovacd), prin achizitionare de actiuni intr-o societate nou creatd care constituie o
intreprindere comuni.

2. Activitdtile economice ale intreprinderilor respective sunt:
— 1in cazul intreprinderii CEZ: generarea, distributia si comercializarea energiei electrice,
— in cazul intreprinderii JAVYS: tratarea deseurilor nucleare si dezafectarea instalatiilor nucleare.

3. Intreprinderea comund, JESS, va fi o noud centrali nucleard care va genera si comercializa energie
electricd in Republica Slovaci.

4. In urma unei examiniri prealabile, Comisia constati ci tranzactia notificatd ar putea intra sub
incidenta Regulamentului (CE) nr. 139/2004. Cu toate acestea nu se ia o decizie finald in aceastd privinta.

5. Comisia invitd pdrtile terte interesate si ii prezinte eventualele observatii cu privire la operatiunea
propusd.

Observatiile trebuie primite de cdtre Comisie in termen de cel mult 10 zile de la data publicarii prezentei.
Observatiile pot fi trimise Comisiei prin fax (+32 22964301 sau 22967244) sau prin postd, cu numdrul de
referinti COMP/M.5591 — CEZB/[JAVYS/JESS JV, la urmdtoarea adresa:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(1) JO L 24, 29.1.2004, p. 1.
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RECTIFICARI

Rectificare la informdri referitoare la Spatiul Economic European
(Jurnalul Oficial al Uniunii Europene C 138 din 18 iunie 2009)
(2009/C 239/07)

Pe coperta a doua si la pagina 5, in titlurile rubricii continand documentele 2009/C 138/07 si 2009/C 138/08:
in loc de: ,INFORMARI REFERITOARE LA SPATIUL ECONOMIC EUROPEAN

Comisie”,
se va citi: ,INFORMARI REFERITOARE LA SPATIUL ECONOMIC EUROPEAN

Autoritatea de Supraveghere a AELS”.

Pe coperta a doua si la pagina 8, se elimind titlurile rubricii care precedd documentul 2009/C 138/09.










Pretul abonamentului in 2009
(fara TVA, inclusiv cheltuieli de transport pentru expediere simpla)

Jurnalul Oficial al UE, seriile L+C, numai versiunea tiparita 22 de limbi oficiale ale UE [ 1 000 EUR pe an (*)
Jurnalul Oficial al UE, seriile L+C, numai versiunea tiparita 22 de limbi oficiale ale UE | 100 EUR pe luna (*)
Jurnalul Oficial al UE, seriile L+C, versiunea tiparita + CD-ROM, | 22 de limbi oficiale ale UE | 1200 EUR pe an
editie anuala (cumulat)
Jurnalul Oficial al UE, seria L, numai versiunea tiparita 22 de limbi oficiale ale UE | 700 EUR pe an
Jurnalul Oficial al UE, seria L, numai versiunea tiparita 22 de limbi oficiale ale UE | 70 EUR pe luna
Jurnalul Oficial al UE, seria C, numai versiunea tiparita 22 de limbi oficiale ale UE | 400 EUR pe an
Jurnalul Oficial al UE, seria C, numai versiunea tiparita 22 de limbi oficiale ale UE | 40 EUR pe luna
Jurnalul Oficial al UE, seriile L+C, CD-ROM, editie lunara (cumulat) | 22 de limbi oficiale ale UE | 500 EUR pe an
Supliment la Jurnalul Oficial (seria S — Anunturi de achizitii publice), | Multilingv: 23 de limbi 360 EUR pe an
CD-ROM, editie bisaptamanala oficiale ale UE (= 30 EUR pe luna)
Jurnalul Oficial al UE, seria C — Anunturi de concurs Limba (limbi) in functie de | 50 EUR pe an
concurs
(*) Pret cu amanuntul: - pana la 32 de pagini: 6 EUR
— de la 33 la 64 de pagini: 12 EUR
— peste 64 de pagini: pret fixat dupa caz

Abonamentul la Jurnalul Oficial al Uniunii Europene, care apare in limbile oficiale ale Uniunii Europene, este
disponibil in 22 de versiuni lingvistice. Cuprinde seriile L (Legislatie) si C (Comunicari si informari).

Pentru fiecare versiune lingvistica se incheie un abonament separat.

in conformitate cu Regulamentul (CE) nr. 920/2005 al Consiliului, publicat in Jurnalul Oficial L 156
din 18 iunie 2005, care prevede ca, temporar, institutile Uniunii Europene nu au obligatia de a redacta toate
actele in irlandeza si nici de a le publica in aceasta limba, Jurnalele Oficiale publicate in limba irlandeza se
comercializeaza separat.

Abonamentul la Suplimentul Jurnalului Oficial (seria S — Anunturi de achizitii publice) cuprinde toate cele 23 de
versiuni lingvistice oficiale intr-un singur CD-ROM multilingv.

La cerere, abonamentul la Jurnalul Oficial al Uniunii Europene confera dreptul de a primi diverse anexe ale
Jurnalului Oficial. Abonatilor li se semnaleaza aparitia anexelor printr-un ,Anunt pentru cititori” inclus in Jurnalul
Oficial al Uniunii Europene.

Distribuire si abonamente

Publicatiile destinate vanzarii, editate de Oficiul pentru Publicatii, pot fi procurate prin agentiile noastre de vanzari.
Lista agentiilor de vanzari este disponibila la adresa:

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

EUR-Lex (http://eur-lex.europa.eu) ofera un acces direct si gratuit la dreptul Uniunii Europene. Acest
site permite consultarea Jurnalului Oficial al Uniunii Europene, inclusiv a tratatelor, a legislatiei, a
jurisprudentei si a actelor pregatitoare ale legislatiei.

Pentru mai multe informatii despre Uniunea Europeana, consultati: http://europa.eu

"= Oficiul pentru Publicatii al Uniunii Europene
2985 Luxemburg
LUXEMBURG




