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II

(Ozndmenia)

OZNAMENIA INSTITUCI], ORGANOV, URADOV A AGENTUR EUROPSKE]
UNIE

EUROPSKA KOMISIA

Zacatie konania
(Vec M.7000 - Liberty Global/Ziggo)
(Text s vyznamom pre EHP)
(2014/C 147/01)

Dna 8. mdja 2014 Komisia rozhodla o zacati konania vo vyssie uvedenej veci potom ako zistila, Ze ozndmend
koncentricia vyvoldva vdzne obavy o jej zlucitenosti so spolotnym trhom. Zacatie konania otvdra druhd fizu
preskimania ozndmenej koncentricie a je bez toho, aby bolo dotknuté konecné rozhodnutie v tejto veci.
Rozhodnutie je zaloZené na ¢ldnku 6 odsek 1 pism. c) nariadenia Rady (ES) ¢. 139/2004 ().

Komisia vyzyva zainteresované tretie strany, aby ozndmili Komisii svoje pripomienky k ozndmenej koncentracii.

Pripomienky je potrebné dorucit Komisii do 15 dni odo diia zverejnenia tohto ozndmenia, v opacnom pripade
tieto pripomienky nemusia byt v predmetnom konani plne zohladnené. Pripomienky je potrebné dorucit faxom
(+32 22964301) alebo postou s uvedenim ¢isla konania M.7000 — Liberty Global/Ziggo na nasledujicu adresu:

European Commission
Directorate-General for Competition
Merger Registry

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

" U.v.EUL 24, 29.1.2004, s. 1 (,nariadenie o fazidch®).
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Nevznesenie ndmietky voli oznimenej koncentricii
(Vec M.7145 - Veolia Environnement/Dalkia International)
(Text s vyznamom pre EHP)

(2014/C 147/02)

Dna 7. mdja 2014 sa Komisia rozhodla nevzniest ndmietku voc¢i uvedenej oznidmenej koncentrdcii a vyhldsit ju
za zlu¢itelnt s vnitornym trhom. Toto rozhodnutie je zaloZené na ¢ldnku 6 ods. 1 pism. b) nariadenia Rady
(ES) ¢ 139/2004 ("). Uplné znenie rozhodnutia je dostupné iba v anglickom jazyku a bude zverejnené po
odstraneni akychkolvek obchodnych tajomstiev. Bude dostupné:

— v Casti webovej strdnky Komisie o hospodarskej siifazi venovanej fuzidm (http://ec.europa.eu/competition/
mergers/cases). Tdto webovd stranka poskytuje rozne moznosti na vyhladdvanie individudlnych rozhodnuti
o fazidch podla ndzvu spolo¢nosti, ¢isla pripadu, ddtumu a sektorovych indexov,

— v elektronickej podobe na webovej strdnke EUR-Lexu (http://eur-lex.curopa.cufenf/index.htm) pod &islom doku-
mentu 32014M7145. EUR-Lex predstavuje online pristup k eurdpskemu pravu.

() U.v.EUL 24,29.1.2004, s. 1.


http://ec.europa.eu/competition/mergers/cases/
http://ec.europa.eu/competition/mergers/cases/
http://eur-lex.europa.eu/en/index.htm
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IV
(Informdcie)
INFORMACIE INSTITUCII, ORGANOV, URADOV A AGENTUR EUROPSKE]
UNIE
Vymenny kurz eura (%)
15. méja 2014
(2014/C 147/03)
1 euro =
Mena Vymenny kurz Mena Vymenny kurz

USD  Americky doldr 1,3659 CAD  Kanadsky dolar 1,4845
JPY Japonsky jen 139,17 HKD  Hongkongsky dolar 10,5882
DKK Dénska koruna 7,4644 NZD Novozélandsky dolar 1,5786
GBP Britskd libra 0,81520 |SGD Singapursky dolar 1,7108
SEK Svédska koruna 8,9740 KRW  Juhokérejsky won 1401,78
CHF Svajciarsky frank 1,2227 ZAR  Juhoafricky rand 14,1337
ISK Islandskd koruna CNY Cinsky juan 8,5090
NOK Noérska koruna 8,1050 HRK Chorviatska kuna 7,5910
BGN  Bulharsky lev 1,9558 IDR Indonézska rupia 15599,43
CZK Ceskd koruna 27,440 MYR  Malajzijsky ringgit 4,4064
HUF Madarsky forint 303,62 PHP Filipinske peso 59,797
LTL Litovsky litas 3,4528 RUB Rusky rubel 47,4450
PLN Polsky zloty 4,1792 THB Thajsky baht 44,333
RON  Rumunsky lei 4,4328 BRL Brazilsky real 3,0197
TRY Tureckd lira 2,8466 MXN  Mexické peso 17,6440
AUD Austrélsky dolar 1,4589 INR Indickd rupia 80,9842

(") Zdroj: referen¢ny vymenny kurz publikovany ECB.
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Stanovisko poradného vyboru pre obmedzujice postupy a dominantné postavenie Stretnutie
zo 17. februira 2014 k predbeinému ndvrhu rozhodnutia vo veci C.39398 Visa MIF

Spravodajca: Malta
(2014/C 147/04)

1. Poradny vybor zdiela obavy Komisie vyjadrené v jej ndvrhu rozhodnutia predlozenom poradnému vyboru
5. februdra 2014 v suavislosti s ¢lankom 101 Zmluvy o fungovani Eurdpskej tnie (,ZFEU®) a clankom 53
Zmluvy o EHP.

2. Poradny vybor sthlasi s Komisiou, Ze konanie tykajiice sa spolo¢nosti Visa Europe mozno uzavriet prijatim
rozhodnutia podla ¢ldnku 9 ods. 1 nariadenia (ES) ¢ 1/2003.

3. Poradny vybor sthlasi s Komisiou, Ze zdvizky, ktoré ponikla spolo¢nost Visa Europe, si vhodné, potrebné
a primerané a mali by byt pre spolo¢nost Visa Europe privne zdvizné.

4. Poradny vybor sihlasi s Komisiou, Ze vzhladom na zdvizky, ktoré pontkla spolo¢nost Visa Europe, uZ
viac neexistuji dovody pre konanie zo strany Komisie vo¢i spolo¢nosti Visa Europe, a to bez toho, aby bol
dotknuty ¢lanok 9 ods. 2 nariadenia (ES) ¢. 1/2003.

5. Poradny vybor Zziada Komisiu, aby vzala do tvahy vietky ostatné body vznesené pocas diskusie.

6. Poradny vybor odporiica, aby sa jeho stanovisko uverejnilo v Uradnom vestniku Eurdpskej tinie.
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Zaveretnd sprava dradnika pre vypocutie (1)
VISA MIF (AT.39398)
(2014/C 147/05)

Uvod

1. Névth rozhodnutia podla ¢ldnku 9 ods. 1 nariadenia Rady (ES) ¢ 1/2003 (3} je urCeny spolocnosti
Visa Europe Limited (dalej len ,Visa Europe) a tyka sa Casti konania vo veci AT.39398 — Visa MIF.

2.V nadvdznosti na vySetrovanie z Uradnej moci, ktoré sa zacalo 28. novembra 2006, iniciovala Komisia
6. marca 2008 konanie v stvislosti so stanovenim ,mnohostranne dohodnutych vymennych poplatkov (dalej len
,poplatky MIF“), ktoré sa Standardne uplatiuji pri vykondvani cezhrani¢nych a urcitych domdécich transakeif
prostrednictvom POS termindlov v rdmci Eurépskeho hospoddrskeho priestoru (,EHP“) s pouzitim platobnych
kariet VISA.

3. Po prvom ozndmeni ndmietok v roku 2009 prijala Komisia 8. decembra 2010 prvé rozhodnutie podla
¢lanku 9 ods. 1 nariadenia ¢. 1/2003, na zdklade ktorého sa pre spolo¢nost Visa Europe stali zdvdznymi urcité
zdvizky tykajace poplatkov MIF v rdmci regiénu a ur¢itych domaécich poplatkov MIF uplatiiovanych pri transak-
cidch so spotrebitelskymi debetnymi kartami s okamzitym zdctovanim (}). Komisia pokracovala vo svojom vyse-
trovani v suvislosti s poplatkami MIF pri spotrebitelskych kreditnych kartach.

4. Komisia predlozila 31. jala 2012 spolo¢nosti Visa Europe dopliiujiice ozndmenie ndmietok, v ktorom
v podstate vyjadrila predbezny nézor, Zze poplatky MIF ani urcité suvisiace pravidld, ktoré spolo¢nost VISA
zaviedla pre transakcie Vykonavane s pouzitim spotrebitelskych kreditnych kariet VISA, pri ktorych sa obchodnik
nachidza v EHP, nemoino vyfaf z uplatnenia zdkazu stanoveného v &lanku 101 ods. 1 ZFEU a ¢&linku 53
ods. 1 Dohody o EHP.

Pristup k spisu

5.V auguste 2012 bol spolo¢nosti Visa Europe umozneny pristup k spisu vo forme DVD. Spolo¢nost pozia-
dala dalej o pristup k: 1) vysledkom prieskumu tykajiceho sa prijimajacich bdnk, ktory Komisia vykonala
v roku 2010 (,prieskum o prijimajicich bankich“) a 2) dokumentom tykajicim sa stidie o ndkladoch a prino-
soch pre obchodnikov akceptujicich rozli¢né platobné metddy (,ndkladova $tadia“), ktorej vypracovanie si objed-
nala Komisia v roku 2008.

Pristup k prieskumu o prijimajiicich bankdch v rdmci ddtovej miestnosti

6. Generédlne riaditelstvo pre hospodarsku stitaz (dalej len ,GR pre hospodarsku sitaz) v reakcii na ziadost
spolo¢nosti Visa Europe navrhlo zriadenie oddelenych ditovych miestnosti, pricom externi pravni poradcovia
spolo¢nosti Visa Europe by mali pristup len k anonymizovanym kvalitativnym informdcidm poskytnutym priji-
majicimi bankami v kontexte prieskumu o prijimajicich bankdch a externi ekonomicki poradcovia spolo¢nosti
by mali pristup iba ku kvantitativnym informdcidm. Externi prdvni poradcovia spolo¢nosti Visa Europe ziskali
teda v janudri 2013 pristup k casti informdcii prijimajicich bank o ,cezhrani¢nom prijimani*.

7.V pripade zostavajucich informécif prijimajﬁcich bank sa spoloénost’ Visa Europe nezhodla s GR pre hospo-
dérsku sdtaz, pokial ide o urcité pravidld upravujice podmienky pristupu do ddtovej miestnosti, a vec postipila
mne podla ¢ldnku 7 rozhodnutia 2011/695/EU. Spolo¢nost Visa Europe ma najmi poziadala o: a) povolenie
poskytnit externym poradcom informdcie o tom, z ktorej krajiny je kazdd banka, ktord sa zicastnila prieskumu
o prijimajiicich bankdch; b) tpravu pravidla, podla ktorého externi prdvni poradcovia maji pristup iba ku kvali-
tativnym a ekonomicki poradcovia iba ku kvantitativnym tdajom.

(1) Podla ¢lankov 16 a 17 rozhodnutia predsedu Europske] komisie 2011/695/EU z 13. okt6bra 2011 o funkcii a posobnosti vysetrovatela
v niektorych konaniach vo veci hospoddrskej stitaze (U. v. EU L 275, 20.10.2011, s. 29) (dalej len ,rozhodnutie 2011/695/EU).

(%) Nariadenie Rady (ES) ¢. 1/2003 zo 16. decembra 2002 o vykonéavan{ pravidiel hospodarskej stitaze stanovenych v ¢linkoch 81 a 82
zmluvy (U. v. ESL 1, 4.1.2003, 5. 1).

() Pozri moju zéverecnt spravu z 26. novembra 2010 (U. v. EU C 79, 12.3.2011, 5. 6).
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8. Ziadost a) som zamietol, kedZe tu existovalo zdvaziné riziko, Ze by poskytnutim informicie o krajine
povodu mohla byt odhalend totoznost bank, ktoré sa zicastnili prieskumu o prijimajicich bankdch. Spolo¢nost
Visa Europe navySe nepreukdzala, Ze informdcie o krajindch poévodu tychto bank st nevyhnutné na vykon jej
prdva na obhajobu. Pokial ide o b), dospel som k zdveru, Ze externi pravni a ekonomicki poradcovia spolo¢-
nosti Visa Europe by mali maf pristup ku vSetkym informdcidm v ditovych miestnostiach, pretoZze navrhované
pristupové obmedzenia sa nezdali byt oprdvnené vzhladom na okolnosti pripadu s cielom chranit déverné
informdcie a pretoze z hladiska prdva spolo¢nosti Visa Europe na obhajobu bolo dolezité, aby hospoddrski
a pravni poradcovia mohli vzdjomne konzultovat v savislosti s dokumentmi, ku ktorym dostali pristup.

Pristup k dokumentom ndkladovej Stiidie

9.  Pri odmietnuti pristupu k dokumentom nakladovej stadie zastivalo GR pre hospoddrsku sifaz ndzor, Ze
tieto dokumenty nie si sucastou spisu Komisie, Ze neboli pouzité alebo sa z nich nevychddzalo pri dopliu-
jicom ozndmeni ndmietok a Ze neobsahujii Ziadne oslobodzujice prvky. Vzhladom na Specifikdcie obstardvania
na vypracovanie nakladovej 3tudie, ktoré odkazovali na konanie proti spolo¢nosti Visa Europe, a vzhladom na
definiciu v odseku 8 ozndmenia o pristupu k dokumenticii (') som dospel k zdveru, ze dokumenty ndkladovej
§tadie st stcastou spisu Komisie. Zistil som v3ak, Ze nie vSetky tieto dokumenty musia byt spristupnené
spolo¢nosti Visa Europe. Kore$pondencia medzi Komisiou a jej doddvatelmi o hodnoteni price dodavatelov
a o finan¢nych aspektoch stidie, koreSpondencia odrdzajica interné rokovania medzi Komisiou a jej expertmi
a iné dokumenty predbeinej povahy st interné (nepristupné (%)) dokumenty.

Lehota na odpoved na dopliiujiice oznidmenie ndmietok

10.  Spolocnost Visa Europe odpovedala na casti dopliujiceho ozndmenia ndmietok vo februdri 2013, pricom
GR pre hospodarsku sutaz predlzilo pociatont lehotu 12 tyzdiov, v ktorej bolo potrebné predlozit odpoved.
Zaviazky

11.  Spolocnost Visa Europe navrhla 10. mdja 2013 zdvizky s cielom odstrdnit obavy Komisie. Komisia
uverejnila 14. jina 2013 ozndmenie v stlade s ¢ldnkom 27 ods. 4 nariadenia ¢ 1/2003 () a dostala
17 odpovedi od zainteresovanych tretich osob. Spolo¢nost Visa Europe predlozila zmeneny ndvrh zdvizkov
v novembri 2013.

12.  Na zaklade ndvrhu rozhodnutia Komisie sa pontknuté zavizky stivaji pre spolo¢nost Visa Europe zdviz-
nymi na obdobie Styroch rokov. V rozhodnuti sa v podstate dospelo k zdveru, Ze uz neexistuji doévody na
konanie, pokial ide o poplatky MIF stanovené spolocnostou Visa Europe v stvislosti s transakciami vykondva-
nymi v rdmci EHP prostrednictvom spotrebitelskych platobnych kariet VISA a pokial ide o pravidld spolo¢nosti
Visa Europe o cezhrani¢nom prijimani.

13.  V suvislosti s navrhovanymi zdvdzkami mi nebola dorucend Zziadna ziadost ani staznost od Zziadneho
z Gcastnikov konania (%).

14. Vzhladom na vsetky uvedené skuto¢nosti sa domnievam, Ze G¢inny vykon procesnych prav vSetkych strdn
bol zaisteny.

V Bruseli 19. februdra 2014.

Wouter WILS

(') Ozndmenie Komisie o pravidlich pristupu k dokumenticii Komisie v pripadoch podla clinkov 81 a 82 Zmluvy o ES,
&ankov 53, 54 a 57 Zmluvy o EHP a nariadenia Rady (ES) ¢. 139/2004 (U. v. EU C 325, 22.12.2005, s. 7).

() Oznamenie o pristupe k dokumentacii, bod 12.

() Ozndmenie Komisie uverejnené podla clanku 27 ods. 4 nariadenia Rady (ES) ¢. 1/2003 vo veci AT.39398 — VISA MIF (U. v. EU C 168,
14.6.2013, 5. 22).

(% V stlade s élinkom 15 ods. 1 rozhodnutia 2011/695/EU sa Géastnici konania, ktor pontikaji zdvizky podla cldnku 9 nariadenia (ES)
¢. 1/2003, moZzu na Ucely zaistenia u¢inného vykonu svojich procesnych prav obratit v ktorejkolvek fize postupu na tiradnika pre
vypocutie.
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Zhrnutie rozhodnutia Komisie
z 26. februdra 2014
v konani podla ¢ldnku 101 Zmluvy o fungovani Eurdpskej dnie a ¢linku 53 Dohody o EHP
(VEC AT.39398 VISA MIF)
[ozndmené pod cislom C(2014) 1199 v konecnom zneni]
(Iba anglické znenie je autentické)

(2014/C 147/06)

Komisia prijala  26. februdra 2014 rozhodnutie v konani podla cldnku 101 Zmluvy o fungovani Eurdpskej tinie
a cdnku 53 Dohody o EHP. Podla ustanoveni clanku 30 nariadenia Rady (ES) ¢. 1/2003 (') Komisia tymto uverejiiuje
mend strdn, ako aj podstatnii Cast obsahu rozhodnutia vrdtane pripadnych uloZenych pokit, zohladfiujiic oprdvneny zdujem
podnikov chrdnit svoje obchodné tajomstvd.

(I) Vec sa tyka stanovenia mnohostranne dohodnutych vymennych poplatkov (dalej len ,poplatky MIF)
spolo¢nostou Visa Europe Limited (dalej len ,Visa Europe®), ktoré sa uplatfiuji pri regiondlnych a niektorych
domdcich (%) transakcidch prostrednictvom POS termindlov so spotrebitelskymi kreditnymi kartami Visa a so
spotrebitelskymi debetnymi kartami Visa, ako aj pri transakcidch prostrednictvom POS termindlov v rdmci Visa
Europe mimo EHP (%).

1. PREDBEZNE OBAVY V SUVISLOSTI S HOSPODARSKOU SUTAZOU

(2) Vo svojom oznidmeni ndmietok z 3. aprila 2009 dospela Komisia k predbeznému zdveru, Ze spolo¢nost
Visa Europe porusila stanovenim MIF ¢ldnok 101 zmluvy a c¢ldnok 53 Dohody o EHP.

(3) Komisia 8. decembra 2010 prijala rozhodnutie podla cldnku 9 nariadenia (ES) ¢ 1/2003 (dalej len
,rozhodnutie o debetnych zdvizkoch®). Na zdklade rozhodnutia sa pre spolo¢nost Visa Europe stali na Styri roky
zdviaznymi zdvizky i) obmedzit vdZeny priemer MIF uplatnitelny na spotrebitelské debetné transakcie, ktorych sa
tyka predmetné konanie, na 0,20% a i) zachovat afalebo zaviest urcité mnoZzstvo zmien do svojich pravidiel
v ramci siete.

(4) V dopliujicom ozndmeni ndmietok z 31. jila 2012 (dalej len ,dopliujice ozndmenie namietok) Komisia
znovu formulovala a spresnila svoje ndmietky tykajiice sa mnohostranne dohodnutych vymennych poplatkov
(dalej len ,poplatky MIF) pri transakcidch so spotrebitelskymi kreditnymi kartami. Rozsirila tiez predmet
konania na priame uplatiiovanie interregiondlnych (alebo medzindrodnych) poplatkov MIF v pripadoch, ak st
obchodnici usadeni v EHP, a vyjadrila tieZ predbezny ndzor, Ze pravidld spolocnosti Visa Europe tykajice sa
cezhrani¢ného prijimania predstavuji porusenie ¢lanku 101 zmluvy a cldnku 53 Dohody o EHP.

(5) Vymenné poplatky v skuto¢nosti plati banka obchodnika (dalej len ,prijimajica banka“) banke drZitela
karty (dalej len ,vyddvajica banka“) za kazda transakciu uskutoénenti v mieste predaja platobnou kartou. Ked
drzitel karty pouzije platobnt kartu na kipu tovaru alebo sluzieb od obchodnika, obchodnik v skuto¢nosti
zaplati svojej prijimajiicej banke obchodny prevddzkovy poplatok. Prijimajica banka si ponechd cast tohto
poplatku (marzu prijimajicej banky), Cast sa postdpi vyddvajicej banke (poplatok MIF) a mald Cast sa postiipi
prevadzkovatelovi systému (v tomto pripade spolo¢nosti Visa). V praxi velkd cast obchodného prevadzkového
poplatku zdvisi od poplatku MIF.

() U.v.ESL1,4.1.2003,s. 1.

(&) V stcasnosti v Belgicku, Madarsku, na Islande, v frsku, Taliansku, Luxembursku, na Malte, v Holandsku, Lotyssku a vo Svédsku.

() Ide o transakcie uskuto¢nované s obchodnikmi usadenymi v EHP prostrednictvom spotrebitel'skych kariet Visa vydanych v krajindch
mimo EHP pgtriacich do tzemia Visa Europe. Do tizemia Visa Europe patri EHP, Andorra, Faerské ostrovy, Gronsko, Izrael, Monako,
San Marino, Spicbergy a ostrov Jan Mayen, Svajciarsko, Turecko a Vatikan.
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(6) V predbeznom posideni bola vyjadrend obava, Ze poplatky MIF maji za ciel a ucinok zjavné obmedzenie
hospodarskej sttaze na trhoch prijimania platobnych kariet v neprospech obchodnikov a nepriamo aj ich zdkaz-
nikov. Zdd sa, Ze poplatky MIF zvysuju zdklad, z ktorého prijimajice banky stanovuji obchodné prevadzkové
poplatky vytvdranim dolezitej ndkladovej polozky spolocnej pre vSetky prijimajiice banky. Podla predbezného
postidenia Komisie poplatky MIF spolo¢nosti Visa Europe nie st objektivne nevyhnutné. Obmedzujici G¢inok na
trhoch prijimania platobnych kariet je eSte viac posilneny uc¢inkom poplatkov MIF na trhy sieti a vyddvania
platobnych kariet, ako aj pravidlami a postupmi inych sieti, konkrétne ide o pravidlo reSpektovania vsetkych
kariet (Honour All Cards Rule, HACR), pravidlo nediskrimindcie (No Discrimination Rule, NDR), jednotné
poplatky pre vsetky karty (blending) (') a segmentdcia trhov prijimania platobnych kariet vzhladom na pravidld
obmedzujtice cezhranicné prijimanie (). Okrem toho, podla oznimenia ndmietok a dopliiujiiceho ozndmenia
ndmietok poplatky MIF nespliiaji poziadavky na udelenie vynimky podla ¢lanku 101 ods. 3 zmluvy tym, Ze
prispievaji k zlepSeniu GCinnosti, pricom umoZiuji spotrebitelom primerany podiel na vyhodich z toho
vyplyvajtcich.

(7) V systéme Visa Europe banky prijimajice cezhranicné transakcie podliehaji pravidlu, ktoré ich zavizuje
uplatiiovat poplatky MIF, ktoré st platné v krajine, v ktorej sa transakcia uskuto¢nila. Podla tohto pravidla
musia banky prijimajice cezhrani¢né transakcie Standardne uplatiiovat bud poplatky MIF $pecifické pre dand
krajinu, regiondlne poplatky MIF, alebo zaregistrované domace poplatky MIF. Clenovia vyddvajici alebo prijima-
juci Visa v krajine transakcie alebo banky prijimajice cezhrani¢né transakcie sa mozu odchylit od domadcich
poplatkov MIF alebo poplatkov MIF $pecifickych pre dand krajinu uzavretim dvojstrannych dohéd o uplatiiovani
niz8ich alebo Ziadnych vymennych poplatkov. Banky prijimajice cezhraniéné transakcie st vSak vicsinou v nevy-
vyddvajiice banky. V krajinich, v ktorych banky prijimajiice domdce transakcie vo velkej miere pouzatvdrali
dvojstranné dohody, st banky prijimajice cezhrani¢né transakcie vo vicsine pripadov ndtené uplatiiovat vyssie
poplatky MIF S3pecifické pre dant krajinu alebo zaregistrované domdce poplatky MIF. Toto pravidlo sa takisto
povazuje za lzemné a cenové obmedzenie svojim ciefom a wcinkom, ¢o brdni prijimajicim bankdm so sidlom
v krajindch, kde s nizsie poplatky MIF, aby pontikali svoje sluzby v inych krajinich, za ceny odrdzajiice nizku
vysku ich poplatkov MIF. Vzhladom na ciele vytvorenia vnitorného trhu platieb ide o velmi zdvaziné obme-
dzenia, ktoré sa zdaju byt neopravnené. Takdto umeld segmenticia trhov prijimania kartovych platieb poskodzuje
spotrebitelov, pretoze obchodnici st povinni platif vysSie ceny za ndkup sluZieb. Komisia preto v dopliujiicom
ozndmen{ ndmietok zaujala predbeZné stanovisko, Ze cielom a obsahom tohto pravidla je zachovat segmentdciu
vnitrodtitnych trhov obmedzovanim vstupu pre cezhrani¢né a prijimajice banky a cenové konkurencie z ich
strany.

2. ROZHODNUTIE O ZAVAZKOCH

(8)  Spolo¢nost Visa Europe 10. mdja 2013 pontikla v sdlade s ¢linkom 9 nariadenia (ES) ¢. 1/2003 zdvizky,
ktorymi reagovala na obavy Komisie z naruenia hospodarske stfaZe.

(9) Dia 14. jina 2013 bolo v Uradnom vestniku Eurdpskej tinie zverejnené oznimenie podla clinku 27 ods. 4
nariadenia (ES) ¢. 1/2003, v ktorom boli vec a navrhnuté zdvizky zhrnuté a ziucastnené tretie strany boli
vyzvané, aby do jedného mesiaca od zverejnenia predlozili svoje pripomienky k uvedenym zdvizkom. Dna
30. augusta 2013 Komisia informovala spolo¢nost Visa Europe o pripomienkach, ktoré jej boli po zverejneni
ozndmenia zaslané od zuacastnenych tretich stran. Dna 5. novembra 2013 predlozila spolo¢nost Visa Europe
upravené zdvizky.

(") HACR je systémové pravidlo Visa, ktoré zavizuje obchodnikov, ktor{ sa zmluvne zaviazali prijimat platby kartami konkrétnej znacky
(napr. kartami VISA, VISA Electron alebo V PAY), akceptovat vietky riadne predlozené karty takejto znacky bez diskriminécie a bez
ohladu na banku, ktord ich vydala, alebo druh karty v rdmci danej znacky. NDR je systémové pravidlo Visa, ktoré zabraiiuje obchod-
nikom, aby si Gctovali priplatky za transakcie uskutoctiované platobnymi kartami VISA, VISA Electron alebo V PAY, pokial miestne
pravne predpisy vyslovne nestanovujii, Ze obchodnici majii pravo si takéto priplatky ctovat. V pripade blendingu ide o zauZzivany
postup, ked prijimajice banky G¢tuji obchodnikom tie isté obchodné prevadzkové poplatky za prijimanie rozli¢nych platobnych kariet
toho istého platobného systému (napr. platobnych debetnych a kreditnych kariet VISA) alebo za prijimanie platobnych kariet patriacich
do rozli¢nych systémov platobnych kariet (napr. kreditné karty VISA a MasterCard). Vo svojom predbeznom postideni Komisia vyjadrila
nézor, ze uvedené pravidld a postupy znizujii schopnost obchodnikov obmedzovat kolektivny vykon trhovej moci ¢lenov Visa Europe
prostrednictvom poplatkov MIF, ¢im dochadza k posiliiovaniu $kodlivych t¢inkov poplatkov MIF na hospodarsku sttaz.

V pripade cezhrani¢ného prijimania ide o ¢innost prijimajicich bank, ktorej cielom je ziskat obchodnikov na prijimanie v krajine EHP
inej ako je sidlo prijimajiicej banky.

—
-
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(10) Rozhodnutim Komisie z 26. februdra 2014 podla ¢linku 9 nariadenia (ES) ¢ 1/2003 sa zdvazky stali pre
spolocnost Visa Europe zdviznymi na Styri roky. Hlavny obsah zdvizkov je uvedeny v nasledujicom prehlade:

a) Spolo¢nost Visa Europe sa zavdzuje, Ze dva mesiace po ozndmeni rozhodnutia o zavizkoch spolo¢nost Visa
Europe zniZi svoj ro¢ny vazeny priemer poplatkov MIF za transakcie jej spotrebitelskymi kreditnymi kartami
v rdmci EHP na droven 0,3 %.

b) Maximdlna hranica bude platit aj individudlne dva roky po ozndmeni rozhodnutia o zdvizkoch v kazdej
z tych krajin EHP, pre ktoré spolo¢nost Visa Europe priamo stanovuje osobitné sadzby poplatkov MIF za
domdce transakcie spotrebitelskymi kreditnymi kartami, a v tych krajinich EHP, kde sa v pripade neexistencie
inych poplatkov  MIF na domdce transakcie vztahuji sadzby poplatkov MIF za transakcie vykondvané
s pouzitim kreditnych kariet v rdmci EHP.

c) Spolocnost Visa Europe takisto navrhuje, Ze od 1. janudra 2015 zaisti:

— uplatiovanie maximélnej hranice poplatkov MIF vo vyske 0,3 % za platby kreditnymi kartami na v3etky
poplatky MIF, ktoré spolo¢nost Visa Europe stanovila v stvislosti s transakciami uskuto¢nenymi u obchod-
nikov sidliacich v EHP spotrebitelskymi kreditnymi kartami Visa vydanymi v $tdtoch mimo EHP patriacich
do tzem{ Visa Europe (') (,poplatky MIF za platby kreditnymi kartami v rdmci Visa Europe mimo EHP),
a

— uplatnovanie maximdlnej hranice poplatkov MIF vo vyske 0,2% za platby debetnymi kartami na vSetky
poplatky MIF, ktoré spolo¢nost Visa Europe stanovila v suvislosti s transakciami uskutoénenymi u obchod-
nikov sidliacich v EHP spotrebitelskymi debetnymi kartami Visa vydanymi v $titoch mimo EHP patriacich
do tzemi Visa Europe (,poplatky MIF za platby debetnymi kartami v rdmci Visa Europe mimo EHP“).

d) Spolo¢nost Visa Europe sa zavdzuje, Ze od 1. janudra 2015 zmeni svoje pravidld pre cezhrani¢né prijimajice
banky tak, Ze cezhrani¢nym prijimajacim bankdm umozni pondkat bud domdce poplatky MIF za platby
debetnymi kartami alebo domdce poplatky MIF za platby kreditnymi kartami uplatnitelné na mieste, kde
obchodnik sidli, alebo sadzbu poplatkov MIF vo vyske 0,2% za spotrebitelské debetné transakcie a 0,3 % za
spotrebitelské kreditné transakcie, s vyhradou splnenia urcitych podmienok.

e) Spolocnost Visa Europe sa zavizuje, Ze bude nadalej pokraCovat v zavddzani dalsich opatreni na zvySenie
transparentnosti. Spolo¢nost Visa Europe sa zavizuje najmd k tomu, Ze:

— zavedie pravidlo, na zdklade ktorého sa od prijimajicich bank bude vyzadovat, aby obchodnikom pond-
kali transakéné poplatky stanovené na zdklade pravidla ,poplatky MIF plus plus“ za administrativny
poplatok (inymi slovami musia prijimacie banky na poZiadanie vo svojich zmluvich a na faktdrach
zretelne rozdelit transakéné poplatky za sluzby na tri Casti a to na poplatky MIF, vietky ostatné
prislusné poplatky platobného systému a poplatok prijimajicej banke). Spolo¢nost Visa Europe bude od
prijimajticich bdnk vyZadovat zavedenie tohto pravidla do 12 mesiacov odo dna ozndmenia rozhodnutia
o zdvizkoch spolo¢nosti Visa Europe, pokial ide o vsetky nové dohody, a do 18 mesiacov pokial ide
o existujice zmluvy,

— zavedie zjednoduSend S$truktdru poplatkov MIF stanovenych spolocnostou Visa Europe, aby sa dosiahlo
najmenej 25% zniZenia poctu kategérii poplatkov, Co podpori transparentnost a moznost zrovnania
jednotlivych sadzieb.

(11) Spolo¢nost Visa Europe vymenuje kontrolného spravcu, ktory bude sledovat plnenie zdvizkov zo strany
spolo¢nosti Visa Europe. Pred tymto vymenovanim je Komisia oprdvnend navrhnutého sprdvcu schvdlit alebo
zamietnut.

(12) Zavazky st platné $tyri roky odo dia oznidmenia rozhodnutia o zdvizkoch spolo¢nosti Visa Europe.

(13) Stropy poplatkov MIF uvedené v zdvizkoch boli posidené podla prirucky MIT. V rozhodnuti sa konsta-
tuje, Ze zdvizky st vhodné a nevyhnutné na rieSenie obdv vznesenych v ozndmeni ndmietok a v dopliujicom
ozndmeni ndmietok, a nie si neprimerané.

() Uzemie spolocnosti Visa Europe zahtiia EHP, Andorru, Faerské ostrovy, Gronsko, Izrael, Monako, San Marino, Spicbergy a ostrov Jan
Mayen, Svajciarsko, Turecko a Vatikan.
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(14) Poradny vybor pre obmedzujiice postupy a dominantné postavenie vydal kladné stanovisko k prijatiu
rozhodnutia 17. februdra 2014. Dia 19. februira 2014 vydal svoju zdvere¢nd sprivu tradnik pre vypocutie.

(15) Na zdklade rozhodnutia bolo ukoncené konanie tykajice sa mnohostranne dohodnutych medzibankovych
poplatkov spolo¢nosti Visa Europe v rdmci EHP, domdcich poplatkov MIF uloZenych spolo¢nostou Visa Europe,
viacstrannych poplatkov MIF spolocnosti Visa Europe mimo EHP za transakcie vykondvané prostrednictvom
kreditnych a debetnych kariet, medzindrodnych poplatkov MIF a pravidiel spolo¢nosti Visa Europe o uplatnitel-
nych poplatkoch MIF v pripade cezhraniéného prijimania.

(16) Rozhodnutie sa vSak nevztahuje na poplatky MIF ulozené spolocnostou Visa Inc. a spolo¢nostou Visa
International Service Association, ktoré bude Komise dalej vySetrovat.
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v

(Oznamy)

KONANIA TYKAJUCE SA VYKONAVANIA POLITIKY HOSPODARSKE]
SUTAZE

EUROPSKA KOMISIA

STATNA POMOC - LOTYSSKA REPUBLIKA

Stitna pomoc & SA.36612 (2014/C) (ex 2013/NN) — Nenotifikovani pomoc poskytnuti
LotySskom bankim Citadele a Parex

Vyzva na predloZenie pripomienok v silade s &ldnkom 108 ods. 2 Zmluvy o fungovani
Eurépskej tnie

(Text s vyznamom pre EHP)
(2014/C 147/07)

Listom zo 16. aprila 2014, ktory je uvedeny v autentickom jazyku za tymto zhrnutim, Komisia ozndmila
Lotysskej republike svoje rozhodnutie zacat konanie stanovené v c¢lanku 108 ods. 2 Zmluvy o fungovani
Eurépskej tnie, pokial ide o uvedent pomoc.

Zainteresované strany mozu predlozif svoje pripomienky k pomoci, vo veci ktorej Komisia zacina konanie,
v lehote 10 pracovnych dni odo dia uverejnenia tohto zhrnutia a nasledujiceho listu. Kontaktné ddaje:

European Commission
Directorate-General for Competition
State aid Greffe

1049 Bruxelles/Brussel
BELGIQUE/BELGIE

Fax: +32 22961242

Tieto pripomienky sa ozndmia LotySskej republike. Zainteresované strany moézu pisomne s uvedenim dévodov
poziadat o doverné zaobchddzanie s tdajmi o ich totoZnosti.

TEXT ZHRNUTIA
Postup

1. Dia 15. septembra 2010 (') Komisia schvélila pldn restrukturalizicie AS Parex. V pldne restrukturalizdcie sa
pocitalo s rozdelenim banky AS Parex na AS Citadele a AS Reverta (3. Dna 10. augusta 2012 Komisia schvdlila
zmeny troch zdvizkov obsiahnutych v rozhodnuti, ktorym sa schvaluje pldn restrukturalizécie (°).

2. Komisia odvtedy v rdmci monitorovania schvdleného planu reStrukturalizacie a savisiacich zavizkov zistila,
ze Lotyssko poskytlo pomoc nad rdmec opatreni pomoci, ktoré uz Komisia schvalila.

(") Rozhodnutie Komisie C 26/2009, U.v.EUL 163, 23.6.2011, s. 28.

(%) Konsolida¢na banka si po rozdeleni, ku ktorému doglo 1. 8. 2010, povodne zachovala nazov Parex banka, ale od mdja 2012 bola zapi-
sand pod obchodnym ndzvom ,AS Reverta“.

(}) Rozhodnutie Komisie SA.34747, U.v. EU C 273, 21.9.2013, s. 1.
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Opis opatreni

3. Z dokumentov predlozenych Komisii vyplyva, Ze Loty$sko vykonalo tieto opatrenia bez toho, aby ich
vopred notifikovalo Komisii:

i) 22. mdja 2009 Lotyssko poskytlo banke AS Parex podriadeny dtver, kvalifikovany ako kapitdl Tier 2, so
splatnostou sedem rokov, ktord presahuje maximalnu pifro¢nt splatnost schvilenti Komisiou podla pravidiel
Statnej pomoci;

ii) 27. juna 2013 Lotyssko predizilo banke AS Citadele splatnost nesplatenej sumy toho istého podriadeného
uveru o daldich 18 mesiacov;

iii) od roku 2011 Loty$sko poskytlo AS Reverta likviditni podporu vo vyske presahujicej maximdlnu hranicu
schvilent Komisiou na zdklade jej rozhodnutia z 15. septembra 2010.

4.  Okrem toho sa ukdzalo, Ze Loty$sko nesplnilo svoj zdvizok odpredat ¢innost AS Citadele v oblasti spravy
majetku v stanovenych lehotdch.

Postidenie opatreni

5. AS Parex banka a ndsledne AS Citadele banka a AS Reverta dostali od Lotysska okrem opatreni pomoci
schvilenych Komisiou podla pravidiel $titnej pomoci aj dalSie opatrenia.

6. Vzhladom na to, Ze:

i) povodnd sedemrocnd lehota splatnosti aj predizend lehota splatnosti podriadeného dlhu a zvysend likviditnd
podpora jednoznacne predstavuji daldie vyhody v porovnani so schvdlenymi opatreniami pomoci, a preto
predstavuji dodato¢ni pomoc (kedZe vSetky ostatné kritérid podla ¢linku 107 ods. 1 zmluvy nadalej
platia); a

i) tieto dodato¢né opatrenia pomoci neboli Komisii Ziadnym sposobom notifikované, Komisia sa preto
domnieva, Ze tieto tri opatrenia predstavujii neoprdvnent pomoc.

7. Komisia na zdklade informdcii, ktoré md v stcasnosti k dispozicii, konstatuje, Ze Loty$sko nepredlozilo
argumenty, ktoré by preukdzali zlucitelnost pomoci vo forme povodnej sedemrocnej lehoty splatnosti podriade-
ného tveru a dodatoéného predlzenia lehoty splatnosti podriadeného dlhu o 18 mesiacov.

8.  Komisia takisto konstatuje, Ze LotySsko nepredlozilo argumenty, ktorymi by preukdzalo zlucitelnost
pomoci vo forme dodato¢nej likviditnej podpory poskytnutej AS Reverta.

9.  Lotyssko potvrdilo, Ze cinnosti v oblasti sprdvy majetku neboli odpredané v rdmci dohodnutych lehot.
Tdto skutocnost predstavuje poruSenie podmienok kone¢ného rozhodnutia vo veci Parex, a teda aj zneuZitie
poskytnutej pomoci.

10. Komisia dospela v stvislosti s opisanou neoprdvnenou pomocou k zaveru, Ze na zéaklade informdcii, ktoré
md v tomto Case k dispozicii, vznikli pochybnosti, pokial ide o zlucitelnost pomoci s vndtornym trhom.
Komisia sa preto rozhodla zacat konanie vo veci formdlneho zistovania podla ¢linku 13 ods. 1 a ¢ldnku 4
ods. 4 nariadenia (ES) ¢ 659/1999.

11. Komisia okrem toho dospela k zdveru, Ze porusenie zdvizku odpredat Cinnost v oblasti sprivy majetku
predstavuje zneuZitie pomoci. Komisia sa preto rozhodla zacat konanie vo veci formdlneho zistovania aj v stivi-
slosti so zneuzitim pomoci podla ¢ldnku 16 nariadenia (ES) ¢. 659/1999.

V stlade s clankom 14 nariadenia Rady (ES) ¢. 659/1999 sa médzZe od prijemcu poZzadovat vrdtenie kaZzdej
neopravnene poskytnutej pomoci.
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TEXT LISTU

‘The Commission wishes to inform Latvia that, having examined the information supplied by your authorities
on the aid referred to above, it has decided to initiate the procedure laid down in Article 108(2) of the Treaty
on the Functioning of the European Union (‘the Treaty”).

1. PROCEDURE

(I) On 10 November 2008 Latvia notified to the Commission a package of State aid measures in favour of
AS Parex banka (“Parex banka”), designed to support the stability of the financial system. The Commission
approved those measures on 24 November 2008 (!) (“first rescue Decision”) based on Latvia’s commitment to
submit a restructuring plan for Parex banka within six months.

(2) Following requests from Latvia, the Commission approved two sets of changes to the aid measures
concerning Parex banka, the first on 11 February 2009 () (“second rescue Decision”) and the second on
11 May 2009 (%) (“third rescue Decision”).

(3) On 11 May 2009 Latvia notified a restructuring plan for Parex banka. By decision of 29 June 2009 (*)
the Commission came to the preliminary conclusion that the notified restructuring measures constituted State
aid to Parex banka and expressed its doubts that such aid could be found compatible. As a result the Commis-
sion decided to initiate the procedure laid down in Article 108(2) of the Treaty and required Latvia to provide
information needed for the assessment of the compatibility of the aid.

(4)  Between 11 May 2009 and 15 September 2010, several information exchanges and discussions occurred
between Latvia and the Commission concerning the restructuring plan for Parex banka. Latvia provided informa-
tion and clarifications on several occasions throughout the investigation procedure, and the restructuring plan of
Parex banka was also updated six times.

(5) On 1 August 2010, some assets of Parex banka were transferred to a newly established so-called “good
bank” named AS Citadele banka (“Citadele”), in line with the restructuring plan. The restructuring plan envisaged
a split of Parex banka into Citadele, which would take over all core assets and some non-core assets (®), and
a so-called “bad bank” (“Reverta” (°)) which kept the remaining non-core and non-performing assets.

(6) By decision of 15 September 2010 () (“the Parex Final Decision”), the Commission approved the restructu-
ring plan of Parex banka, based on a commitment paper submitted by the Latvian authorities on 3 September
2010.

(7)  On 10 August 2012, at the request of the Latvian authorities, the Commission approved amendments to
three commitments included in the Parex Final Decision (‘the Amendment Decision”) (). Those amendments:
1) extended the disposal deadline for the CIS loans(’) until 31 December 2014; 2) increased the limit of
minimum capital adequacy requirements allowed for Citadele at the level of the bank and the group before the
asset remuneration described in the Parex Final Decision would be triggered; and 3) allowed carry-over of
previous years’ unused caps on lending, whilst respecting market share caps.

(8) On 1 October 2013 Latvia notified a requested for a further amendment of the Parex Final Decision,
asking for the postponement of the divestment deadline for one of the divisions of Citadele, the Wealth Mana-
gement Business (1). While analysing Latvia’s submissions in support of that amendment request, the Commis-
sion identified aid that had been granted by Latvia over and beyond the aid measures already approved by the
Commission.

(9) Between [...]() and 4 March 2014, several information exchanges have taken place between Latvia and
the Commission with regard to the additional aid measures. Latvia submitted information and documents on
30 October 2013, 31 January 2014 and 4 March 2014 (including a revised restructuring plan of Parex banka).

(") Commission Decision NN 68/2008, O] C 147, 27.6.2009, p. 1.

(3) Commission Decision NN 3/2009, O] C 147, 27.6.2009, p. 2.

(%) Commission Decision N 189/2009, 0] C176,29.7.2009, p. 3.

(% Commission Decision C 26/2009 (ex N 189/2009), O] C 239, 6.10.2009, p. 11.

(%) In particular, performing loans to borrowers located in the Commonwealth of Independent States, the Lithuanian subsidiary, branches
in Sweden and Germany and the wealth management business, with the latter including the Swiss subsidiary.

(%) The bad bank initially kept the name of Parex banka after the split that took place on 1 August 2010, but has been registered since May
2012 under the corporate name “AS Reverta”.

Anlage & Privatbank AG, Switzerland.
() Confidential information.
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(10) Since 11 November 2013, the Commission has also received monthly updates regarding Latvia's progress
in selling Citadele, a process it began in October 2013.

(11) The Latvian authorities have informed the Commission that for reasons of urgency they exceptionally
accept that this Decision is adopted in the English language.

2. DESCRIPTION
2.1. The undertaking concerned

(12) Parex banka was the second-largest bank in Latvia with total assets of LVL 3,4 billion (EUR 4,9 billion)
as of 31 December 2008. It was partially nationalised in November 2008.

(13) In April 2009, the European Bank for Reconstruction and Development (‘EBRD”) acquired 25% of the
share capital of Parex banka plus one share. Following the split of Parex banka into a good bank and a bad
bank in 2010 along with subsequent changes in the shareholding structure, the sharcholders of Citadele are
now Latvia (75%) and the EBRD (25%), while the shareholders of Reverta are Latvia (84,15%), the EBRD
(12,74 %) and others (3,11 %).

(14) A detailed description of Parex banka up to the time of the Parex Final Decision can be found in recitals
11 to 15 of that decision. Parex banka was authorised to receive a series of aid measures (including liquidity
support, guarantees and recapitalisation and asset relief measures) which are specified in the Parex Final
Decision. Those measures were approved by the Commission in the first, second and third rescue Decisions (the
“Rescue Decisions”) and the Parex Final Decision.

2.2. The aid measures approved for Citadele and Reverta

(15) The restructuring plan approved by the Commission with the Parex Final Decision provided that the
rescue aid previously approved by the Commission was to be extended over the restructuring period and split
between Citadele and Reverta. The Parex Final Decision also approved additional restructuring aid for Reverta
and Citadele. It also laid down a utilisation mechanism for the aid which had been provisionally approved
through the Rescue Decisions after Parex banka was split, in regard to:

a) liquidity support in the form of State deposits for both Citadele and Reverta (!);
b) State guarantees on liabilities of Citadele and Reverta (%);

) a State recapitalisation for Reverta and Citadele (*); and

d) an asset relief measure for Citadele (*).

2.3. The commitments given by Latvia in the Parex Final Decision and the Amendment
Decision

(16) In order to enable the Commission to find the restructuring aid compatible with the internal market
Latvia provided commitments to ensure full implementation of the restructuring plan and limit distortions of
competition that result from the restructuring aid (“the commitments”).

(17) The main commitments regarding Citadele are described in recitals 73 to 83 of the Parex Final Decision.
They include: a commitment to divest the CIS loans; a commitment to divest the Wealth Management Business
within fixed deadlines (one which applied to divestment by Citadele itself and another which applied to divest-
ment under the control of a Divestment Trustee); the preservation of viability, marketability and competitiveness;
a hold-separate obligation in relation to the Wealth Management Business; a commitment to sell Citadele within
a fixed deadline; caps on new lending and deposits in the Baltic countries; caps on the deposits in the German
and Swedish branches; no increase in the number of branches; remuneration in respect of the asset relief
measure; an acquisition ban; and a ban on making new CIS loans.

(18) The main commitments regarding Reverta are described in recitals 84 to 87 of the Parex Final Decision.
They include commitments that there would be no new activities; there would be a wind-down or divestment
of activities; and a cap on the total amount of capital that would be provided by Latvia in whatever form.

(19) Recitals 88 to 93 of the Parex Final Decision describe the commitments jointly applying to Reverta and
Citadele. They provide for: a dividend and coupon ban; a ban on any reference to State support in advertising;
a separation between Citadele and Reverta; and the appointment of Monitoring and Divestiture Trustees.

1
2

(
(
(3
(

Recitals 55-57 of the Parex Final Decision.
Recitals 58-61 of the Parex Final Decision.
Recitals 62-68 of the Parex Final Decision.
R

4) Recitals 69-70 of the Parex Final Decision.
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(20) As recalled in recital 16, the Commission subsequently amended three of the commitments applicable to
Citadele under the Parex Final Decision. That approval was based on new commitments undertaken by Latvia
and Citadele to compensate for any distortion of competition.

2.4. The additional measures implemented by Latvia for Parex banka, Citadele and Reverta

(21) Based on the report submitted on 29 August 2013 by the Monitoring Trustee (!) and based on docu-
ments and information submitted by Latvia since October 2013, it appears that Latvia has put into effect the
following measures without prior notification to the Commission:

(i) on 22 May 2009, Latvia granted to Parex banka a subordinated loan of LVL 50,27 million (qualifying as
Tier 2 capital) with a maturity of seven years (e. until 21 May 2016). The duration of that subordinated
loan exceeds the maximum five-year maturity set in first rescue Decision and confirmed in the Parex Final
Decision;

(i) on 27 June 2013, Latvia granted Citadele an additional 18-month extension of the maturity for an amount
of LVL 37 million of subordinated debt (out of the total of LVL 45 million held by Latvia at that
time) (). Table 1 gives an overview of the subordinated debt maturity changes, as of 31 December 2013.
Latvia did not notify the extension of the maturity of that subordinated debt to the Commission;

Table 1
I Principal (LVL Maturity approved by the | Maturity date throughout Extended Maturity
ssuer million) Parex Final Decision the restructuring period (granted in 2013)
LPA () 7,87 8.8.2016 —
May 2014 (five years
LPA 37,34 starting from 2009) 21.5.2016 20.12.2017
Total 50,27

(ili) in addition, since 2011 Latvia has provided Reverta with liquidity support in excess of the maximum limit
set and approved by the Commission in the Parex Final Decision, both for the base case and for the worst
case scenario (presented in Table 2 (*). The actual amounts of liquidity support from which Reverta has
benefited were communicated by the Latvian authorities through the revised restructuring plan submitted in
January 2014 and are reflected in Table 3:

Table 2

Liquidity caps for Reverta as reflected in the Parex Final Decision

LVL million 1.8.10 31.12.10 31.12.11 31.12.12 31.12.13
Base case 458 446 419 349 315
Best case 458 446 419 356 322
Worst case 458 446 419 344 307

(") The Monitoring Trustee was appointed through a Mandate signed by Reverta, Citadele and the Latvian authorities on 28 February
2011. The Monitoring Trustee has submitted bi-annual monitoring reports covering the preceding semester, starting with the one
ending 31 December 2010.

Following the split of Parex banka, Citadele was established on 1 August 2010. The Parex Final Decision approved the transfer to Cita-
dele of all of the subordinated loans previously granted to Parex banka. No Tier 2 capital was provided to Parex banka by Latvia at the
time of the split or could have been provided by Latvia after the split.

On 3 September 2009 the EBRD agreed to refinance part of the subordinated loan previously granted by Latvia to Parex banka. As of
31 December 2009 the subordinated loans granted by Latvia to Parex banka amounted to LVL 37 million, while the subordinated loan
granted by the EBRD amounted to LVL 13 million.

At the time of the split Latvia took over LVL 8 million out of the LVL 13 million subordinated loan held by the EBRD. As of 1 August
2010, the total amount of subordinated loans held by Latvia was LVL 45 million (with different maturities), while that held by the EBRD
was LVL 5 million.

(*) The Latvian Privatisation Agency, owned by Latvia.

(% That information is contained in Table 6 of the Parex Final Decision.

—
-
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Table 3

Actual amounts of liquidity from which Reverta has benefited

Outstanding of liquidity support
1.8.10 31.12.10 31.12.11 31.12.12 31.12.13
LVL million 446,32 446,32 427,82 384,86 362,52

In light of those developments and findings, the Commission has asked Latvia to provide additional information
and explanations.

(22) Latvia has confirmed through the submissions set out in recital 9 that those additional measures have
already been put into effect.

2.5. The breach of the commitment to divest the Wealth Management Business of Citadele

(23) Latvia has failed to comply with its commitment to divest the Wealth Management Business of Citadele
by 30 June 2013 without a Divestiture Trustee, or by 31 December 2013 with a Divestiture Trustee, which
was recorded in the Parex Final Decision (!). Therefore that commitment to divest the Wealth Management Busi-
ness by those deadlines has been breached.

3. POSITION OF THE LATVIAN AUTHORITIES
3.1. On the un-notified maturity extensions of the subordinated debt

(24) In its submissions of information regarding the un-notified aid which are mentioned in recital 9, as well
as in the revised restructuring plan, the Latvian authorities submit that the Commission had been informed of
the possibility of the maturity extension of the subordinated debt on a number of occasions. In consequence,
Latvia considers that the longer maturity of the subordinated debt does not entail un-notified State aid.

(25) More specifically, Latvia expresses the view that:

(i) the Commission had been informed of the possibility of the maturity extension of the subordinated debt
on a number of occasions, as it was expressly referred to in the restructuring plan and the reports of the
Monitoring Trustee;

(ii) according to the final version of the restructuring plan, it was not planned that the subordinated debt
would be fully repaid by 2017. In addition, the restructuring plan assumed when determining the eligible
capital for calculating capital adequacy that the maturity of the subordinated financing would be extended
to avoid suffering from a 20 % amortisation rate starting from the fifth year and until maturity;

(ili) in line with those provisions, the Parex Final Decision provided that the subordinated loans were expected
to mature in the period 2015-18, thus envisaging a prospective extension of the subordinated debt (3);

(26) Moreover, Latvia has argued that the payment by Citadele of interest rates in excess of market conditions
allays any State aid concerns that could exist.

(27) Finally, Latvia notes that discussions [...] are currently being held [...].

3.2. Regarding the un-notified liquidity support granted to Reverta

(28) Latvia explained that it provided Reverta with liquidity in excess of the support limits in the Parex Final
Decision because the deposits from the State were not transformed into capital support by capitalising the prin-
cipal of State treasury deposits to the extent that had been envisaged in that Decision. That transformation did
not occur because after Reverta’s banking licence had been revoked the relevant Latvian legislation no longer
required statutory capital to be maintained. The Parex Final Decision had mentioned capitalising LVL [40-110]
million of principal in the base case, whereas in fact only LVL 12,4 million of principal was capitalised.

(29) Latvia argues that capitalising less principal benefitted the State because:
(iv) Latvia receives interest on liquidity aid but has no income from capital aid;
(v) Latvia remains a senior secured creditor rather than junior equity holder, which ensures higher recoverabi-

lity of funds in case of insolvency or liquidation, given that the State Treasury will have priority towards
proceeds collectable within the insolvency process;

(") See recital 73 of the Parex Final Decision.
(3 In that respect, Latvia points to recital 148 of the Parex Final Decision.
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(vi) the capital invested as Tier 1 will not be recovered by the State (!); and

(vii) there is more burden-sharing by legacy minority stakeholders as a result of interest payments by Reverta to
the State.

3.3. Regarding the breach of the commitment for Wealth Management Business divestment

(30) Latvia states that the return of Citadele as a stand-alone entity to the private sector would have been put
at risk if Citadele had divested the Wealth Management Business by 30 June 2013 as foreseen in the restructu-
ring plan of 2010 or, in any event before Latvia had divested its stake in Citadele. Latvia claims that Citadele
without the Wealth Management Business has no viable business model.

(31) The Latvia has therefore requested the Commission to amend the Parex Final Decision in order to allow
Citadele to retain the Wealth Management Business until after the entire bank passes to the private sector.

(32) Such a request was first made in August 2012 in discussions between Latvia and the Commission before
the Amendment Decision was taken. During those discussions the Latvian authorities ultimately decided not to
request an extended deadline for divesting the Wealth Management Business.

4. ASSESSMENT

(33) Pursuant to Article 13(1) in conjunction with Article 4(4) of Council Regulation (EC) No 659/1999 of
22 March 1999 laying down detailed rules for the application of Article 108 of the Treaty on the Functioning
of the European Union (}) the Commission may open a formal investigation procedure if it finds that doubts
are raised as to the compatibility with the internal market of an unlawful aid measure (°).

4.1. Existence of unlawful aid

(34) Article 107(1) of the Treaty provides that, save as otherwise provided in the Treaty, any aid granted by
a Member State or through State resources in any form whatsoever which distorts or threatens to distort
competition by favouring certain undertakings or the production of certain goods is in so far as it affects trade
between Member States, be incompatible with the internal market.

(35) As described in recital 21, Parex banka and subsequently Citadele and Reverta have obtained measures
from Latvia in addition to the aid measures examined in the Rescue Decisions and the Parex Final Decision.

(36) With regard to the subordinated debt, the fact that such a measure contains State aid was established in
the first rescue Decision, when the Commission approved the issuance of subordinated debt with five years
maturity as a compatible aid measure. The Commission decided at that time that a market economy investor
would not have granted subordinated debt with a five-year maturity (¥).

(37) The measure which was in fact granted by Latvia in favour of Parex banka was identical with the
measure approved by the Commission except for the fact that it had a longer maturity. As such, the measure
which was in fact granted would also be State aid unless the longer maturity eliminated any advantage to
Parex banka. However, subordinated debt with a seven-year maturity would give the borrower a greater advan-
tage since the risk perceived by an investor for any given investment increases as the maturity of the invest-
ment is extended. When the subordinated debt with a seven-year maturity was granted, it would have been
even less likely for a market economy investor to grant the subordinated debt under those extended terms than
it would for it to have done so for five years. For that reason, the longer maturity of the subordinated debt
represented an additional advantage for Parex banka compared to the form of the subordinated debt that was
approved in the Rescue Decisions and the Parex Final Decision.

(38) The maturity of the subordinated debt was later further extended by an additional 18 months. As the risk
perceived by an investor for any given investment increases as the maturity of the investment is extended,
a market economy investor would not have granted the subordinated debt under those extended terms in the
absence of any countervailing payment fully offsetting the investor’s increased risk. For that reason, the longer
maturity of the subordinated debt represents an additional advantage for Citadele compared to the form of the
subordinated debt that was approved in the Rescue Decisions and the Parex Final Decision.

(39) Latvia justifies granting subordinated loans with a longer maturity than approved by claiming that the
Commission had been informed of a possible maturity extension through the restructuring plan and submissions
of the Monitoring Trustee.

(") Recital 49 of the Parex Final Decision.

(3 OJL 83,27.3.1999, p. 1.

(*) Under Article 1 of Regulation (EC) No 659/1999, unlawful aid means new aid put into effect in contravention of Article 108(3) of the
Treaty — i.e. without notification to the Commission of aid measures before they are put into effect.

(*) Recital 40 of the first rescue Decision.
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(40) The Commission does not accept that argument. The possible need to extend the maturity of the subordi-
nated loan was only incidentally mentioned, for information, by the Monitoring Trustee in previous monitoring
reports (e.g. that of 30 June 2012) as an option under consideration by Latvian authorities. A mention of the
possibility that additional aid may be granted by a Member State does not constitute or substitute for a formal
notification of aid measures, within the meaning of Article 108(3) of the Treaty.

(41) Latvia also contends that the recital 148 of the Parex Final Decision explicitly provided that the subordi-
nated loans were expected to mature in the period 2015-18, thus envisaging a prospective extension of the
subordinated debt.

(42) The Commission does not share that interpretation. Recital 148 of the Parex Final Decision refers to the
subordinated loans by legacy shareholders in Parex, and not to the subordinated loans granted by Latvia.

(43) With regard to the liquidity support granted to Reverta, it was initially approved as part of the compa-
tible State aid measures approved in the first rescue Decision, in the form of State deposits. At that time, the
Commission noted that Parex banka lacked liquid collateral and that Latvia had deposited the funds, taking into
account the bank’s liquidity needs, when no market investor was willing to provide liquidity in view of the
fragile situation of Parex banka (!).

Following the Parex Final Decision (and the split in a good and a bad bank) the liquidity aid was subsequently
transferred to Citadele and Reverta. The former has already repaid in full its share of the liquidity support,
whereas the latter had to limit the amounts of liquidity support it received, as set out in recital 21(ii).
However, the amount of liquidity support actually granted to Reverta exceeds even the worst case scenario level
approved within the Parex Final Decision. That additional liquidity support provides a supplementary advantage
for Reverta compared to the aid approved by the Rescue Decisions and Parex Final Decision. None of the
other features of the liquidity support apart from its quantity have been altered and so the Commission
concludes that the measure constitutes State aid.

(44) None of those three additional measures (the seven-year subordinated loan; the 18-month extension; and
the additional liquidity support) had been notified to the Commission. Latvia has therefore not complied with
the standstill obligation under Article 108 of the Treaty.

(45) Based on the facts that:

— both the longer initial maturity and the extended maturity of the subordinated debt and the increased liqui-
dity support clearly represent additional advantages compared to the approved aid measures, and therefore
are additional aid (as all of the other criteria under Article 107(1) of the Treaty are still in place), and

— the absence of any notification to the Commission for those additional aid measures,
the Commission therefore considers that the measures described in recital 21 represent unlawful aid.

4.2. Compatibility of the aid
4.2.1. The subordinated loans with extended maturity

(46) In line with the 2008 Banking Communication (3} which was in force when the subordinated loan was
initially granted and when it was subsequently extended, in order for aid to be compatible, it had to comply
with several conditions:

— appropriateness (to be well targeted to its objective, e.g. to remedy a serious disturbance in the economy,
and take the most appropriate form for that purpose to remedy the disturbance),

— necessity (to be necessary to achieve the objective, and remain at the minimum necessary to do that),

— proportionality (the positive effects of the aid must be properly balanced against the distortions of competi-
tion, in order for the distortions to be limited to the minimum necessary to reach the measures’ objectives).

(47) The objective of granting a subordinated loan qualifying as Tier 2 capital to Parex banka was to enable it
to continue to satisfy the capital adequacy ratio and to ensure that it is sufficiently capitalised so as to better
withstand potential losses, in order to avoid a serious disturbance in the Latvian economy.

(") Recital 41 of the first rescue Decision.
() 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 OJ C 270, 25.10.2008.
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(48) In the first rescue Decision, the Commission noted that the subordinated debt for Parex banka was
limited to the minimum necessary in scope and time. Among other elements, the limitation to the minimum
necessary was based on the commitment of the Latvian authorities to grant subordinated debt with a maximum
maturity of five years. In that regard, the Commission noted in that decision that the minimum maturity for
the subordinated debt to qualify as Tier 2 capital under Latvian legislation was five years. The aid measure was
therefore qualified as compatible.

(49) The second and third rescue Decisions, the Parex Final Decision and the Amendment Decision did not
alter the assessment of the first rescue Decision in that respect, concerning the limitation to the minimum
necessary.

(50) The Commission notes that Latvia has not brought forward arguments to demonstrate the compatibility of
the aid stemming from the extended maturity of the subordinated loans.

(51) Therefore, based on the information available to Commission at this time, the un-notified aid measure
concerning the subordinated debt issued with a maturity of seven years instead of five years as initially
approved cannot be qualified as compatible, considering that: a) the existing assessment is that a five-year matu-
rity of the subordinated debt was what ensured limitation to the minimum necessary and b) no new arguments
have been presented for justification of compatibility.

(52) Equally, based on the information available to Commission at this time, the un-notified aid measure
concerning the additional prolongation of the subordinated debt maturity by 18 months cannot be qualified as
compatible, considering that: a) the existing assessment is that a five-year maturity of the subordinated debt was
what ensures limitation to the minimum necessary and b) no new arguments have been presented for justifica-
tion of compatibility.

(53) The Commission invites Latvia and any interested parties to present it with additional elements relevant to
whether the seven-year duration of the subordinated loan and its subsequent extension by 18 months consti-
tutes aid which was limited to the minimum necessary.

4.2.2. The liquidity support measure

(54) The assessment of the restructuring plan in the Parex Final Decision was based on assumptions presented
at that time regarding the expected inflows of liquidity into Reverta which would allow it to start repaying the
liquidity support granted in the form of State deposits, up to a certain level (1).

(55) The amounts expected to remain unpaid, as described in the Parex Final Decision, ranged from LVL [...]
million (the base case scenario) to LVL [...] million (the worst case scenario). As explained in recital 21, the
actual amounts from which Reverta has benefited have constantly exceeded those laid out in the Parex Final
Decision.

(56) The Commission notes that Latvia has not brought forward arguments to demonstrate the compatibility of
the aid stemming from the additional liquidity support.

(57) In view of this, and considering also the fact that the revised restructuring plan presented by Latvia
includes numerous other adjustments compared to the plan approved through the Parex Final Decision, the
Commission is not in the position at this time to qualify the additional liquidity support as compatible with
the internal market. A more in-depth assessment of the impact the revised levels of liquidity support will have
to be carried out, taking into account the revised restructuring plan in its entirety.

4.3. The breach of the commitment to divest the Wealth Management Business

(58) Pursuant to Article 16 of Regulation (EC) No 659/1999 the Commission may open a formal investigation
procedure if aid is misused, ie. if the beneficiary used aid in contravention of a decision taken pursuant to
Article 7(3) of that Regulation.

(59) In the Parex Final Decision (% Latvia committed that Citadele would divest the Wealth Management Busi-
ness by certain deadlines.

(60) Latvia confirmed that the Wealth Management Business has not been divested within the agreed deadlines.
This constitutes a breach of the terms of the Parex Final Decision and hence a misuse of the aid granted. The
Commission invites Latvia and interested parties to comment on that conclusion and to present any elements
which would allow the Commission to consider whether aid obtained by Citadele could be considered compa-
tible with the internal market if the Wealth Management Business were not to be divested separately from
Citadele.

(") Recital 55 of the Parex Final Decision.
(3 See recital 73 of the Parex Final Decision.
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5. CONCLUSION

The Commission concludes, in regard to the unlawful aid described in recital 21, that doubts are raised as to
the compatibility with the internal market based on the information available at this time. The Commission
therefore has decided to open a formal investigation procedure pursuant to Articles 13(1) and 4(4) of
Regulation (EC) No 659/1999.

Moreover, the Commission concludes that the breach of commitment described in recital 23 constitutes misuse
of aid. The Commission therefore has decided to open a formal investigation procedure also for misuse of aid
pursuant to Article 16 of Regulation (EC) No 659/1999.

In the light of the foregoing considerations, the Commission, acting under the procedure laid down in
Article 108(2) of the Treaty on the Functioning of the European Union, requests Latvia to submit its comments
and to provide all such information as may help to assess the measures (in particular the compatibility of the
un-notified aid), within ten working days of the date of receipt of this letter. It requests your authorities to
forward a copy of this letter to the potential recipient of the aid immediately.

The Commission would draw your attention to Article 14 of 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 publication of 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 ten working days of the
date of such publication.’
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