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II 

(Sporočila) 

SPOROČILA INSTITUCIJ, ORGANOV, URADOV IN AGENCIJ EVROPSKE UNIJE 

EVROPSKA KOMISIJA 

Nenasprotovanje priglašeni koncentraciji 

(Zadeva COMP/M.5862 – Mahle/Behr/Behr Industry) 

(Besedilo velja za EGP) 

(2010/C 277/01) 

Komisija se je 28. junija 2010 odločila, da ne bo nasprotovala zgoraj navedeni priglašeni koncentraciji in jo 
bo razglasila za združljivo s skupnim trgom. Ta odločitev je sprejeta v skladu s členom 6(1)(b) Uredbe Sveta 
(ES) št. 139/2004. Celotno besedilo odločitve je na voljo samo v nemščina in bo objavljeno po tem, ko 
bodo iz besedila odstranjene morebitne poslovne skrivnosti. Na voljo bo: 

— v razdelku o združitvah na spletišču Komisije o konkurenci (http://ec.europa.eu/competition/ 
mergers/cases/). Spletišče vsebuje različne pripomočke za iskanje posameznih odločitev o združitvah, 
vključno z nazivi podjetij, številkami zadev, datumi ter indeksi področij, 

— v elektronski obliki na spletišču EUR-Lex (http://eur-lex.europa.eu/sl/index.htm) pod dokumentarno 
številko 32010M5862. EUR-Lex zagotavlja spletni dostop do evropskega prava.
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IV 

(Informacije) 

INFORMACIJE INSTITUCIJ, ORGANOV, URADOV IN AGENCIJ EVROPSKE 
UNIJE 

EVROPSKA KOMISIJA 

Menjalni tečaji eura ( 1 ) 

13. oktobra 2010 

(2010/C 277/02) 

1 euro = 

Valuta Menjalni tečaj 

USD ameriški dolar 1,3958 

JPY japonski jen 114,23 

DKK danska krona 7,4565 

GBP funt šterling 0,88120 

SEK švedska krona 9,2662 

CHF švicarski frank 1,3352 

ISK islandska krona 

NOK norveška krona 8,1350 

BGN lev 1,9558 

CZK češka krona 24,470 

EEK estonska krona 15,6466 

HUF madžarski forint 273,45 

LTL litovski litas 3,4528 

LVL latvijski lats 0,7095 

PLN poljski zlot 3,9545 

RON romunski leu 4,2773 

TRY turška lira 1,9723 

Valuta Menjalni tečaj 

AUD avstralski dolar 1,4128 

CAD kanadski dolar 1,3999 

HKD hongkonški dolar 10,8317 

NZD novozelandski dolar 1,8407 

SGD singapurski dolar 1,8181 

KRW južnokorejski won 1 564,83 

ZAR južnoafriški rand 9,5766 

CNY kitajski juan 9,3018 

HRK hrvaška kuna 7,3308 

IDR indonezijska rupija 12 461,72 

MYR malezijski ringit 4,3172 

PHP filipinski peso 60,733 

RUB ruski rubelj 42,0055 

THB tajski bat 41,790 

BRL brazilski real 2,3240 

MXN mehiški peso 17,2900 

INR indijska rupija 62,0800
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( 1 ) Vir: referenčni menjalni tečaj, ki ga objavlja ECB.



INFORMACIJE V ZVEZI Z EVROPSKIM GOSPODARSKIM PROSTOROM 

NADZORNI ORGAN EFTE 

Ne pomeni državne pomoči v smislu člena 61 Sporazuma EGP 

(2010/C 277/03) 

Nadzorni organ Efte meni, da spodaj navedeni ukrep ne pomeni državne pomoči v smislu člena 61(1) 
Sporazuma EGP 

Datum sprejetja odločitve: 30. marec 2010 

Št. zadeve: 61700 

Številka odločitve: 127/10/COL 

Država Efte: Norveška 

Regija: Rogaland 

Naziv (in/ali ime upravičenca): domnevna pomoč, dodeljena s prodajo zemljišča občine Hå 
družbi Risa AS 

Vrsta ukrepa: ni pomoč 

Gospodarski sektorji: prodaja zemljišča 

Naziv in naslov organa, ki dodeli pomoč: Municipality of Hå 
Rådshusgata 8 
4368 Varhaug 
NORWAY 

Drugi podatki: — 

Verodostojno besedilo odločitve, iz katerega so bili odstranjeni vsi zaupni podatki, je na voljo na spletni 
strani Nadzornega organa Efte: 

http://www.eftasurv.int/state-aid/state-aid-register/
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Poziv k predložitvi pripomb o državni pomoči v zvezi z domnevno pomočjo, ki jo je zagotovil 
Stanovanjski finančni sklad v skladu s členom 1(2) dela I Protokola 3 k Sporazumu med državami 

Efte o ustanovitvi nadzornega organa in sodišča 

(2010/C 277/04) 

Z Odločbo št. 76/10/COL z dne 10. marca 2010 v verodostojnem jeziku na straneh, ki sledijo temu 
povzetku, je Nadzorni organ Efte začel postopek v skladu s členom 1(2) dela I Protokola 3 k Sporazumu 
med državami Efte o ustanovitvi nadzornega organa in sodišča. Islandski organi so bili obveščeni z izvodom 
odločbe. 

Nadzorni organ Efte poziva države Efte, države članice EU in zainteresirane strani, naj predložijo svoje 
pripombe o zadevnem ukrepu v enem mesecu od datuma objave tega obvestila na: 

EFTA Surveillance Authority 
Registry 
Rue Belliard/Belliardstraat 35 
1040 Bruxelles/Brussel 
BELGIQUE/BELGIË 

Pripombe se predložijo islandskim organom. Zainteresirana stran, ki predloži pripombe, lahko pisno zaprosi 
za zaupno obravnavo svoje identitete in navede razloge za to. 

POVZETEK 

Postopek 

Islandski organi so z dopisom z dne 27. maja 2009 priglasili shemo, v okviru katere Stanovanjski finančni 
sklad (v nadaljnjem besedilu: SFS) od finančnih institucij kupuje hipotekarna posojila, zavarovana s hipo
tekami na stanovanjske nepremičnine (v nadaljnjem besedilu: shema hipotekarnih posojil). Nadzorni organ 
je od islandskih organov dvakrat zahteval dodatne informacije. 

Ocena sheme hipotekarnih posojil 

Razlog za uvedbo sheme hipotekarnih posojil je pomanjkanje likvidnosti na islandskih finančnih trgih zaradi 
zloma finančnega sistema. V okviru sheme SFS kupuje hipotekarna posojila od finančnih podjetij, ki v 
zameno dobijo obveznice SFS. Transakcija pomeni trajno izmenjavo premoženja in finančne institucije 
lahko obveznice SFS uporabljajo kot zavarovanje za gotovinska posojila Centralne banke Islandije. 

Nadzorni organ meni, da v sedanjih tržnih razmerah finančne krize noben zasebni vlagatelj v tržno 
gospodarstvo ne bi sodeloval v podobni izmenjavi premoženja. Predhodni sklep Nadzornega organa je 
torej, da shema hipotekarnih posojil vključuje državno pomoč. 

Da bi ocenil skladnost, je Nadzorni organ proučil shemo hipotekarnih posojil glede na smernice o državni 
pomoči v zvezi z oslabljenimi sredstvi. Ugotovil je več problemov. Na tej stopnji in na podlagi razpolož- 
ljivih podatkov ima Nadzorni organ naslednje pomisleke. Nadzorni organ 

1. ni prepričan, da vrednotenje sredstev, tako hipotekarnih posojil kot tudi obveznic SFS, odraža realno 
ekonomsko vrednost, ter ugotavlja, da sredstev ni ovrednotil neodvisen strokovnjak; 

2. ni prepričan, da je nadomestilo državi zadostno; ter 

3. je zaskrbljen, ker shema hipotekarnih posojil ni časovno omejena. 

Na podlagi naštetih problemov Nadzorni organ dvomi, da je lahko shema hipotekarnih posojil skladna z 
delovanjem Sporazuma EGP na podlagi smernic o državni pomoči v zvezi z oslabljenimi sredstvi.
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Shema hipotekarnih posojil se je začela izvajati še preden je bila priglašena. Prva uporaba sheme je 
vključevala pogodbo o nakupu hipotekarnega posojila, ki sta jo 23. marca 2009 podpisala SFS in varčevalni 
sklad Keflavik. Zato shema hipotekarnih posojil pomeni nezakonito pomoč. 

Sklepna ugotovitev 

Nadzorni organ se je na podlagi navedenega odločil, da začne formalni postopek preiskave na podlagi člena 
1(2) Sporazuma EGP. Zainteresirane strani lahko predložijo svoje pripombe v enem mesecu od datuma 
objave te odločbe v Uradnem listu Evropske unije. 

EFTA SURVEILLANCE AUTHORITY DECISION 

No 76/10/COL 

of 10 March 2010 

to initiate the formal investigation procedure with regard to the transfer of mortgage loans secured 
against collateral in residential property from financial undertakings to the Housing Financing Fund 

(Iceland) 

THE EFTA SURVEILLANCE AUTHORITY ( 1 ), 

Having regard to the Agreement on the European Economic Area ( 2 ), in particular to Articles 61 to 63 and 
Protocol 26 thereof, 

Having regard to the Agreement between the EFTA States on the Establishment of a Surveillance Authority 
and a Court of Justice ( 3 ), in particular to Article 24 thereof, 

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

Having regard to the Authority’s Guidelines on the application and interpretation of Articles 61 and 62 of 
the EEA Agreement ( 5 ), in particular the chapter on the application of State aid rules to measures taken in 
relation to financial institutions in the context of the current global financial crisis and the Chapter on the 
treatment of impaired assets in the EEA banking sector, 

Having regard to the Authority’s Decision of 14 July 2004 on the implementing provisions referred to 
under Article 27 of Part II of Protocol 3 ( 6 ), 

Whereas: 

I. FACTS 

1. Procedure 

In the context of pre-notification discussions, the Icelandic authorities submitted three letters dated 
14 October 2008 (Event No 494902), 3 November 2008 (Event No 496979) and 3 December 2008 
(Event No 500670) to the Authority with the intention of introducing a scheme concerning the purchase of 
mortgage loans (the ‘Mortgage Loan Scheme’). The pre-notification discussions formed part of a more 
general discussion on the financial crisis in Iceland. On 27 May 2009, the Icelandic authorities notified 
the scheme to the Authority in order to obtain legal certainty (Event No 519720).

SL 14.10.2010 Uradni list Evropske unije C 277/5 

( 1 ) Hereinafter referred to as the Authority. 
( 2 ) Hereinafter referred to as the EEA Agreement. 
( 3 ) Hereinafter referred to as the Surveillance and Court Agreement. 
( 4 ) Hereinafter referred to as Protocol 3. 
( 5 ) Guidelines on the application and interpretation of Articles 61 and 62 of the EEA Agreement and Article 1 of 

Protocol 3 to the Surveillance and Court Agreement, adopted and issued by the Authority on 19.1.1994, published in 
the Official Journal of the European Union (hereinafter referred to as OJ L 231, 3.9.1994, p. 1 and EEA Supplement No 
32, 3.9.1994, p. 1. Hereinafter referred to as the State Aid Guidelines). The updated version of the State Aid 
Guidelines is published on the Authority’s website (http://www.eftasurv.int/state-aid/legal-framework/ 
state-aid-guidelines/). 

( 6 ) Decision No 195/04/COL of 14 July 2004, (published in OJ L 139, 25.5.2006, p. 37 and EEA Supplement No 26, 
25.5.2006, p. 1), as amended. A consolidated version of the Decision can be found online (http://www.eftasurv.int/).

http://www.eftasurv.int/state-aid/legal-framework/state-aid-guidelines/
http://www.eftasurv.int/state-aid/legal-framework/state-aid-guidelines/
http://www.eftasurv.int/


By letter dated 25 June 2009 (Event No 520515) and e-mail dated 29 June 2009 (Event No 523605), the 
Authority requested additional information. A reply was provided by the Icelandic authorities on 27 July 
2009 (Event No 525671). The information submitted was updated by letter of 28 August 2009 (Event No 
528493). The case was also discussed in a conference call between the Authority and the Icelandic 
authorities on 1 July 2009. 

The case was further discussed between the Authority and the Icelandic authorities in the context of the 
State Aid Package Meeting on 4 November 2009. 

By letter dated 16 November 2009 (Event No 536644), the Authority requested follow-up information. A 
reply was provided by the Icelandic authorities on 25 November 2009 (Event No 538088). 

2. Description of the measures 

2.1. Background 

The Icelandic authorities have explained that as a result of turmoil in the global financial markets, the 
Icelandic financial institutions have been faced with a shortage of liquidity and limited supply of credit. In 
response to this situation, the Icelandic authorities decided to adopt measures aimed at securing the 
functioning of financial markets. One of such measures consists of authorising the national housing 
agency, the Housing Financing Fund (the ‘HFF’), to purchase mortgage loans from financial undertakings. 

The Icelandic authorities have explained that this is the second scheme authorising the HFF to intervene on 
behalf of the State in the context of the financial crisis. The first scheme was approved by the Authority by 
means of Decision No 168/09/COL of 27 March 2009 on an additional loan category of the HFF on 
lending to banks, saving banks and other financial institutions for the purpose of temporarily refinancing 
mortgage loans ( 1 ). The major difference between the scheme already approved by the Authority and the 
Mortgage Loan Scheme is that the former contained an asset swap of a temporary nature whereas under the 
Mortgage Loan Scheme the asset swap would be permanent. The schemes do not overlap in the sense that 
they cover the same portfolio of mortgage loans at the same time, because the portfolio of the mortgage 
loans subject to the temporary scheme must be returned to the beneficiary undertaking before a purchase 
agreement is put into effect. 

The primary objective of the Mortgage Loan Scheme is to provide liquid funds to financial institutions. The 
market failure intended to be addressed by the measure is the lack of liquidity due to the collapse of the 
financial system. As a secondary objective, the Mortgage Loan Scheme aims at ensuring the availability of 
loans on the residential housing market and to safeguard the interests of the homeowners. 

The Mortgage Loan Scheme was originally designed as a financing measure for new mortgage loans to be 
offered by the financial institutions in order to complement the temporary scheme for the refinancing of 
financial institutions in respect of mortgage loans already given, which was subject to the Authority’s 
Decision No 168/09/COL. The Mortgage Loan Scheme, like the temporary scheme, is principally aimed 
at guaranteeing the security and availability of mortgage loans and promoting normal price formation in the 
real estate market ( 2 ). 

According to the information provided by the Icelandic authorities, the Mortgage Loan Scheme is directed 
first and foremost at small savings banks that were dependent on access to liquidity from the domestic 
operators facing liquidity problems themselves ( 3 ). The saving banks mainly provide traditional banking 
services to the local communities (individuals, corporate customers and local authorities) of which they form 
an integrated part. In many regional areas, the saving banks are the only financial institutions in 
operation ( 4 ).
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( 1 ) OJ C 241, 8.10.2009, p. 16 and EEA Supplement No 52, 8.10.2009, p. 1. The non-confidential version of the 
Decision is available on the Authority’s website (http://www.eftasurv.int/fieldsofwork/fieldstateaid/stateaidregistry/ 
sadecice09/168_09_col.pdf). 

( 2 ) See Government Declaration of 19.6.2008 concerning measures related to the real estate and financial markets and 
the Government’s press release of 18.7.2008. 

( 3 ) Before the financial crisis, the Icelandic banking sector consisted largely of two segments: The first one comprising the 
three former major banks Glitnir, Landsbanki and Kaupthing which had relatively large international exposure. The 
second comprised small savings banks which traditionally rely on financing from the bigger banks. 

( 4 ) Decision No 168/09/COL, p. 3.

http://www.eftasurv.int/fieldsofwork/fieldstateaid/stateaidregistry/sadecice09/168_09_col.pdf
http://www.eftasurv.int/fieldsofwork/fieldstateaid/stateaidregistry/sadecice09/168_09_col.pdf


2.2. The Mortgage Loan Scheme 

On the basis of the Mortgage Loan Scheme, the HFF is authorised to take over mortgage loans from 
financial undertakings. It is not necessary to seek the permission of the debtor for such a transfer. The 
transfer is only possible at the initiative of the respective financial undertaking. Following a written appli
cation from the financial institution giving information regarding the estimated size of the mortgage loan 
pool to be transferred, the HFF enters into negotiations on the terms of the transaction. 

The Mortgage Loan Scheme takes the form of a permanent asset swap, according to which the financial 
institution receives HFF’s bonds in exchange for mortgage loans which are transferred to the HFF. The bank 
can then use the HFF bonds as collateral when taking cash loans with the Central Bank of Iceland. 
According to the first agreement on the purchase of mortgage loans, signed between the HFF and the 
Keflavik Saving Fund (SPK), from 2010 onwards, the banks are also authorised to lend and sell the HFF 
bonds on secondary markets. 

As a result of the asset swap, the HFF assumes the role of lender vis-à-vis the borrower of the mortgage loan 
subject to a transfer. It is not clear whether the borrower acquires the same rights and obligations as other 
parties in lending transactions with the HFF. According to the Icelandic authorities, the terms and conditions 
of mortgage loans for borrowers remain unchanged following a transfer to HFF. This would for example 
mean that loans obtained in foreign currency remain to be in foreign currency following a transfer to HFF. 
However, based on information submitted by the Icelandic authorities, the Authority has understood that 
following a transfer the general loan conditions of HFF apply. 

All banks, saving banks and credit institutions, which have been granted a licence to operate in Iceland in 
accordance with the provisions of Act No 161/2002 on financial undertakings, are eligible to participate in 
the Mortgage Loan Scheme. This also includes subsidiaries of foreign banks established in Iceland and 
branches of foreign companies. 

According to the Icelandic authorities, the valuation of mortgage loans shall be in accordance with their 
market value. As a rule, the value will be calculated on the basis of the book value of the loan, taking into 
account the prepayment risk, operation costs and other factors. In order to calculate the market value and 
to minimise the HFF’s credit risk, the HFF performs a valuation of each of the mortgage loans offered by the 
financial undertaking in accordance with objective criteria, such as the payment status of each debtor, loan- 
to-value (LTV) ratio, the default status of the respective mortgage loans and the terms of the loan and 
divides them into three categories: 

(a) non-defaulted mortgage loans that meet all of the HFF’s general loan requirements; 

(b) other non-defaulted mortgage loans that do not meet the HFF’s general loan requirements; 

(c) defaulted mortgage loans. 

While the first two categories are eligible for a transfer to HFF, category (c) is only eligible if the mortgage 
loans are removed from debt collection and all fees and expenses are paid prior to any transfer. 

For credit risk evaluation of mortgages and mortgage pools, the international standard Basel II is used for 
capital risk assessment of financial institutions. Accordingly, in order to assess the credit risk of mortgage 
loans, the expected loss is calculated by multiplying the following three factors: probability of default, loss 
given default and exposure at default. Those variables are assessed for each mortgage loan and for each year 
of the loan period. If no satisfactory agreement in respect of the credit risk can be reached between the HFF 
and the beneficiary undertaking, the application is refused. 

In addition, in case of involvement of assets denominated in foreign currencies in transactions under the 
Mortgage Loan Scheme, the currency exchange risk of the HFF should be specifically assessed and taken 
account of in the pricing of the assets. Payment for assets in foreign currency purchased by the HFF takes 
place in the form of HFF bonds in foreign currency specifically issued for this purpose. 

The final value assessment of the mortgage pool is determined by its performance and the expected loss at 
the final settlement of the transaction. In exchange for the mortgage loans, the HFF hands over the HFF’s 
bonds ( 1 ). The yield of the HFF’s bond subject to the swap also takes into account the duration and terms of 
the mortgage loans and is considered on the basis of other factors such as pre-payment risk and operating 
costs.
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( 1 ) There might be different forms of compensation, for instance cash payments. However, at present no other type of 
compensation than the HFF bonds is provided for.



The HFF transfers the HFF bonds in two instalments. At the moment of signature of the agreement between 
the HFF and the beneficiary financial institution, only up to 80 % of the value of the mortgage loans is due 
in the HFF bonds, whereas the final settlement takes place 8 to 10 years after the signing of the 
agreement ( 1 ). The percentage of the value of the HFF bonds to be transferred at the time of signing the 
agreement decreases in proportion to an increased estimated loss. This ensures that the retained portion of 
the value of the HFF bonds is always higher than the estimated loss on the mortgage loans. At the time of 
the final settlement, the HFF transfers to the beneficiary undertaking the remainder of the HFF bonds less 
the depreciation of the mortgage pool that has already taken place and the estimated loss of the pool 
throughout its duration. 

2.3. Legal basis 

The Mortgage Loan Scheme is based on Chapter V of Act No 125/2008 of 6 October 2008 on the 
authority for treasury disbursements due to unusual financial market circumstances etc., inter alia 
amending Act No 44/1998 on housing affairs (the ‘Emergency Act’) ( 2 ). Further details have been 
specified by means of Regulation No 1081/2008 of 26 November 2008 on the authority of the 
Housing Financing Fund to purchase bonds secured by mortgages in residential housing and issued by 
financial undertakings (the ‘Regulation’). The Regulation was adopted and entered into force on 24 October 
2008. In addition, the Board of the Housing Financing Fund issued Rules regarding the purchase of 
mortgage loans from financial undertakings (the ‘Supplementary Rules’). Following the approval by the 
Minister of Social Affairs and Social Security, the Rules were published on 15 January 2009 and entered 
into force on the same day. 

The first application under the Mortgage Loan Scheme was a mortgage loan transfer agreement signed on 
23 March 2009 between the HFF and the Keflavik Saving Fund for a total value of ISK […] ( 3 ). For the time 
being, there are three beneficiaries of the Mortgage Loan Scheme. In addition to the Keflavik Savings Bank, 
the HFF has entered into agreements with BYR Savings Bank ( 4 ) and Bolungarvik Savings Bank ( 5 ). The 
Icelandic authorities have also informed the Authority about four further applications which have been 
made under the Mortgage Loan Scheme. 

2.4. Budget and duration 

The Icelandic authorities have so far not been able to provide the Authority with either the foreseen annual 
or total expenditure of this measure. 

The Mortgage Loan Scheme has not been limited in time. The Icelandic authorities refer to the temporary 
nature of the Mortgage Loan Scheme, since its aim is to address the temporary liquidity crisis of the 
financial institutions. The total estimated number of beneficiaries has not been specified in the notification. 

3. Comments by the Icelandic authorities 

The Icelandic authorities have argued that the transfer of the mortgage loans under the Mortgage Loan 
Scheme takes place on market terms, thereby ensuring that no State aid is involved in the transfer of the 
HFF bonds to the financial institutions. The Icelandic authorities have only notified the measure for legal 
certainty. In the event, the Authority should, however, find that the Mortgage Loan Scheme involves 
elements of State aid, the Icelandic authorities argue that the scheme is compatible on the basis of 
Article 61(3)(b) of the EEA Agreement. 

The Icelandic authorities have also argued that although the Mortgage Loan Scheme is not limited in time, 
the aim of the Mortgage Loan Scheme is to address the temporary liquidity crisis of the financial insti
tutions, and hence the scheme is of a temporary nature. 

II. ASSESSMENT 

1. The presence of State aid within the meaning of Article 61(1) EEA 

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

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

SL C 277/8 Uradni list Evropske unije 14.10.2010 

( 1 ) The definite time of the final settlement is normally specified in the agreement. 
( 2 ) Act No 125/2008 entered into force upon publication. 
( 3 ) According to the agreement between the parties of the swap, the final price was to be settled on 15.4.2009. 
( 4 ) Agreement signed on 20.5.2009 for the value of ISK […]. 
( 5 ) Agreement signed on 3 July and 5 August 2009 for the final value of ISK […] and ISK […] respectively.



1.1. Presence of State resources 

The measure must be granted by the State or through State resources. 

The Mortgage Loan Scheme has been introduced by the Emergency Act, passed by the Icelandic Parliament. 
Further details have been specified by means of the Regulation and the Supplementary Rules. 

In line with settled case law, aid may be granted directly by the State or by public or private bodies 
established or appointed by it to administer the aid ( 1 ). 

In exchange for mortgage loans the applicant financial institutions receive HFF bonds. The HFF was 
established by the Housing Act No 44/1998 as a State housing agency, wholly owned by the Icelandic 
State and under administrative surveillance of the Minister of Social Affairs and Social Security. The Minister 
appoints the five-member Board of directors of the Fund. The tasks of HFF (i.e. to give loans to individuals, 
municipalities and companies for financing the acquisition or construction of residential housing) are laid 
down and regulated in statutory rules, namely Act No 44/1998 on Housing Affairs and secondary legis
lation (such as Regulation No 57/2009 on the loan categories of the HFF). 

The present measures are therefore decided by the State and executed through a State agency, the HFF, 
which is subject to the full control of the State. The actions of HFF are therefore imputable to the State. The 
transfer of HFF bonds to financial institutions means therefore that State resources are involved. 

1.2. Favouring undertakings or the production of goods 

1.2.1. E c o n o m i c a d v a n t a g e 

The aid measure must confer on beneficiaries advantages that relieve them of charges that are normally 
borne from their budgets. 

As explained by the Icelandic authorities, the Mortgage Loan Scheme was established in order to enable 
banks to obtain the necessary financing from other sources than the usual interbank lending, which was 
drying up as a result of the global difficulties of the financial sector. The Authority considers it unlikely that, 
in the current financial crisis, financing would have been provided by a market economy investor on a 
comparable scale and on similar conditions in favour of the participating banks. Furthermore, the scheme 
does not contain a pricing mechanism to ensure a correct market price. The price obtained for the mortgage 
loans may therefore be above market value and hence give the undertakings an economic advantage. 

The Mortgage Loan Scheme improves the position of the beneficiary banks by increasing the liquidity of 
banks’ assets and removing a source of volatility on the balance sheet. Moreover, since the calculation of the 
value of the underlying assets does not take into account their real economic value and the actual losses, it 
cannot be excluded that in individual cases of application of the Mortgage Loan Scheme, the beneficiary 
bank might enjoy further benefits. 

1.2.2. S e l e c t i v i t y 

To constitute State aid, the measure must favour certain undertakings, the production of certain goods or 
the provision of certain services. The Mortgage Loan Scheme is selective as it favours only certain financial 
institutions. The fact that all undertakings in a given sector may benefit from a measure does not lead to the 
conclusion that the measure is of a general nature. On the contrary, the measure is selective as it only 
favours one sector of the economy, i.e. financial institutions. 

1.3. Distortion of competition and effect on trade between Contracting Parties 

The Mortgage Loan Scheme is liable to distort competition and affect trade between the Contracting Parties. 
The Mortgage Loan Scheme is intended to support small saving banks involved in mortgage loans activities 
in Iceland and thereby strengthens their position compared to those of their competitors in other EEA 
countries. Moreover, all banks and financial institutions, in Iceland, whatever their size, are in principle 
eligible to apply for support under the scheme. The services and products in the banking and financial 
sectors are traded internationally. The Mortgage Loan Scheme is therefore liable to distort competition and 
affect trade between the Contracting Parties in the European Economic Area.
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( 1 ) Case 78/76 Steinike and Weinlig v Federal Republic of Germany [1977] ECR 595, para. 21.



2. Procedural requirements 

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

The Icelandic authorities notified Mortgage Loan Scheme by letter of 27 May 2009 (Event No 519720). 
However, the Rules of the Board of the Housing Financing Fund regarding the purchase of mortgage loans 
from financial undertakings entered into force already on 15 January 2009, and the first agreement on the 
purchase of mortgage loans was signed on 23 March 2009, i.e. before the Authority had taken a final 
decision thereon. The Authority therefore concludes that the Icelandic authorities have not respected their 
obligations pursuant to Article 1(3) of Part I of Protocol 3. 

3. Compatibility of the aid 

Article 61(3)(b) EEA enables the Authority to declare aid compatible with the functioning of the EEA 
Agreement if it has the effect ‘to remedy a serious disturbance in the economy of an EC Member State 
or an EFTA State’. The Authority recalls that, in line with the case law of the Court of Justice and the 
decision making practice of the European Commission (hereinafter referred to as the Commission), Article 
61(3)(b) needs to be applied restrictively and must tackle a disturbance in the entire national economy ( 1 ). 

The Authority recognises that the Mortgage Loan Scheme was adopted amid the current international 
financial crisis. In Iceland, small saving banks faced liquidity problems as a result of financial difficulties 
of the larger banks, which traditionally provided funding to the saving banks’ sector. Unlike the larger 
financial undertakings, the saving banks did not have direct access to funding by the Central Bank. 

In line with the Authority’s Guidelines on the application of State aid rules to measures taken in relation to 
financial institutions in the context of the current global financial crisis, the Authority considers that this 
measure falls to be assessed under Article 61(3)(b) EEA. 

In order to be declared compatible with the EEA Agreement, the aid must be granted on the basis of non- 
discriminatory criteria, be appropriate in terms of being well targeted to remedy a serious disturbance in the 
economy and be necessary and proportionate thereto, limiting negative spill-over effects for competitors. 
The Impaired Assets Guidelines ( 2 ) (the ‘IAG’) translates these general principles into conditions specific for 
impaired asset relief. The Authority considers that the appropriate framework for assessing the compatibility 
of the measure is the IAG. 

The IAG define impaired assets relief as all measures whereby a bank is dispensed from the need for severe 
downward value adjustments of certain asset classes. This is also the cases for the present measure. 
Therefore the Mortgage Loan Scheme must fulfil the conditions for the compatibility of assets relief as 
set out in the IAG. 

3.1. Eligibility of assets 

Section 5.4 of the IAG states that a coordinated approach within the EEA is necessary for purposes of 
determining the assets which are eligible for State aid under the IAG. To this end, Annex 3 of the IAG 
contains a list of categories of impaired assets which are considered clearly eligible. This list includes 
housing mortgages. Since all assets transferred to HFF under the Mortgage Loan Scheme are housing 
mortgages the Authority considers that the impaired assets under the scheme are eligible for State aid 
under the IAG.
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( 1 ) Joined Cases T-132/96 and T-143/96 Freistaat Sachsen and Volkswagen AG v Commission [1999] ECR II-3663, 
paragraph 167. See Commission’s Decision in Case NN 70/07 Northern Rock (OJ C 43, 16.2.2008, p. 1), 
Commission’s Decision in Case NN 25/08 Rescue aid to WestLB (OJ C 189, 26.7.2008, p. 3), Commission’s 
Decision of 4.6.2008 in Case C 9/08 SachsenLB, (OJ C 71, 18.3.2008, p. 14-23). Authority’s Decision No 
36/09/COL of 30.1.2009 on the Agreement between the Norwegian State and Eksportfinans ASA concerning state 
funding of Eksportfinans; Decision No 205/09/COL of 8.5.2009 on the scheme for temporary recapitalisation of 
fundamentally sound banks in order to foster financial stability and lending to the real economy; Decision No 
235/09/COL of 20.5.2009 on the Norwegian Temporary Small Aid Scheme; Decision No 168/09/COL of 
27.3.2009 on an additional loan category of the Icelandic Housing Financing Fund on lending to banks, saving 
banks and other financial institutions for the purpose of temporarily refinancing mortgage loans. 

( 2 ) The updated version of the State Aid Guidelines is published on the Authority’s website (http://www.eftasurv.int/ 
state-aid/legal-framework/state-aid-guidelines/).

http://www.eftasurv.int/state-aid/legal-framework/state-aid-guidelines/
http://www.eftasurv.int/state-aid/legal-framework/state-aid-guidelines/


3.2. Management of assets 

According to the IAG, it is for the EFTA States to choose the most appropriate model for relieving banks of 
assets, but irrespective of the model chosen, it is necessary to ensure clear functional and organisational 
separation between the beneficiary bank and its impaired assets, notably as to their management, staff and 
clientele. 

Under the Mortgage Loan Scheme, the Icelandic State, via HFF, takes full and permanent control of the 
assets relieved. In the view of the Authority this ensures clear functional and organisational separation 
between the beneficiary bank and its impaired assets. 

3.3. Valuation 

The IAG require that the national authorities use an independent third-party expert opinion for the purpose 
of valuation of eligible assets. The valuation should be transparent, preferably based on a range of 
approaches and common criteria to be adopted across EEA States ( 1 ). 

The Icelandic authorities have explained that the value assessment performed by the HFF used a model 
designed by KPMG Iceland. The Icelandic authorities have argued that as HFF has used a credit valuation 
model designed by outside consultants (KPMG Iceland), the valuation of the mortgage loan pool has been 
performed by an independent expert valuator. However, the Authority considers that, to be in line with the 
IAG, the valuation has to be designed and performed in full by an independent expert. To the Authority’s 
knowledge, no (other) third-party expert opinions are available in this case. 

Moreover, Chapter 5.5 of the IAG sets out a method of valuation of impaired assets in the context of an 
asset-relief measure. Paragraph 39 and 40 and Annex 3 introduce the concepts of cost, current market 
value, real economic value and the transfer value. 

Cost means the carrying amount or nominal value of the loans minus impairment. Current market value is 
the market value the impaired assets could have obtained at the market. The real economic value is the 
underlying long-term economic value of the assets, on the basis of underlying cash flows and broader time 
horizons. This should be calculated both for a base case scenario and a stress case scenario. The transfer 
value is the value attributed to impaired assets in the context of an asset-relief program. 

Furthermore, as long as the transfer price is higher than the market value, there is aid involved. In order for 
the aid to be declared compatible, the transfer price should be lower than or equal to the real economic 
value. 

Moreover, the IAG require that adequate remuneration for the State shall be secured. This may be secured 
by setting the transfer price below the real economic value. 

The Icelandic authorities have explained that the value of the mortgage loan pools are based on the book 
value of each individual mortgage, less expected loss, corrected for accrued interest and indexation. This was 
done in line with the credit evaluation model, designed by KPMG Iceland, which the Icelandic authorities 
have presented to the Authority. 

In terms of the IAG, this value corresponds to book value less impairment, i.e. cost. The value of the 
mortgage loans to be transferred to the HFF therefore represents cost. The Icelandic government has 
therefore failed to show (or calculate) that the transfer value is based on the real economic value. 

On the basis of the available information, in line with the considerations of the IAG, the Authority cannot 
exclude that incompatible State aid is involved in the notified Mortgage Loan Scheme. In order to assess the 
compatibility of the scheme, a proper evaluation of the real economic value of the mortgage loans has to be 
carried out. 

3.4. Valuation of the HFF bonds 

The HFF will give HFF bonds in return for the impaired assets received. To ensure the compatibility of the 
swap transaction with the EEA Agreement, it is necessary to calculate the correct value the HFF bond, in the 
same manner as the impaired assets. 

The Icelandic Authorities have explained that they have calculated the value of HHF bonds by matching HFF 
bonds with the relevant mortgage loan portfolios (nominal value, duration, etc.), discounting with the yield 
of the mortgage loan portfolios, and subtracting operational costs.
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( 1 ) Annex 1 IAG.



As regards the methodology, the Authority is of the view that the value of the HFF bonds should have been 
calculated separately from the valuation of the mortgage loan pools, instead of linking the two. By linking 
the two valuations, the evaluation of the HFF bonds becomes blurred and non-transparent thereby 
preventing the Authority from verifying that the correct value is fixed. 

In addition, the Authority considers that the value of the HFF bonds should be calculated using the yield of 
the HFF bonds, i.e. finding the net present value of the future yields of the HFF bonds over their remaining 
duration. Based on the information provided by the Icelandic authorities, this methodology does not appear 
to have been applied in the case at hand. 

On this basis, the Authority doubts whether the Icelandic authorities have carried out a correct valuation of 
the HFF bonds, given in exchange for impaired assets, from the financial institutions under the Mortgage 
Loan Scheme. In order to assess whether the Mortgage Loan Scheme is compatible with the EEA Agreement, 
the value of the HFF bonds given, in exchange for the mortgages loans, by the Icelandic Authorities would 
have to be obtained and assessed. 

3.5. Burden sharing 

As regards burden sharing, the IAG state in Section 5.2 the general principle that banks ought to bear the 
losses associated with impaired assets to the maximum extent. That implies first that banks should bear the 
difference between the nominal value and the real economic value of the impaired assets. 

As the Icelandic government has not established the real economic value of the mortgages loan pools, it is 
difficult to assess to which extent the banks bears the difference between the nominal value and the real 
economic value of the impaired assets. 

Given that the Authority has doubts as regards the correct valuation of the assets prior to government 
intervention, there are also doubts as regards the necessary degree of burden sharing included in the 
Mortgage Loan Scheme. 

3.6. Remuneration 

The remuneration paid by the banks to HFF, is also an important element of burden sharing. The Authority 
recalls that, as noted in Annex 4 to the IAG, it is necessary for EFTA States to ensure that ‘any pricing of 
asset relief must include remuneration for the State that adequately takes account of the risks of future 
losses exceeding those that are projected in determination of the “real economic value” and any additional 
risk stemming from a transfer value above the real economic value’. 

The IAG suggest that such remuneration may be provided by setting the transfer price of assets to a 
sufficient extent below the ‘real economic value’ so as to provide for adequate compensation for the risk 
in the form of a commensurate upside, or by adapting the guarantee fee accordingly. Any pricing system 
would have to ensure that the overall contribution of beneficiary banks reduces the extent of net State 
intervention to the minimum necessary (i.e. burden sharing). However, as the Icelandic authorities has 
provided the Authority neither with an assessment of the real economic value of the mortgage loans 
pools, nor a real economic value of the HFF bonds used as payment, it is at this stage difficult to assess 
if the Icelandic authorities have complied with the remuneration requirement. 

The IAG further suggest that identifying the necessary target return could be ‘inspired’ by the remuneration 
that would have been required for recapitalisation measures. This should be in line with the chapter on 
recapitalisation of banks of the Authority’s State Aid Guidelines, while taking into account the specific 
features of asset-relief measures and particularly the fact that they may involve higher exposure than capital 
injections. 

The Guidelines refer to the Recommendations of the Governing Council of the European Central Bank on 
the pricing of recapitalisations, which prescribes the following: 

‘As a lower bond, the required rate of return on subordinated debt should be the sum of the 
government bond yield of the country where the bank is domiciled, the issuing bank’s five-year 
CDS spread on subordinated debt ( 1 ), and an add-on fee of 200 basis points per annum to cover 
operational costs and provide banks with adequate incentives.
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As an upper bond, the required rate of return on ordinary shares would be determined as the sum of 
the government bond yield of the country where the bank is domiciled, an equity risk premium of 500 
basis points per annum ( 2 ), and an add-on fee of 100 basis points per annum to cover operational 
costs and provide banks with adequate incentives. 

___________ 
( 1 ) If this is not available one should use 73 bp, which is the median of all A CDS subordinated debt 

spreads in the euro area (at the time). 
( 2 ) This represents a measure of the realised nominal return on euro area banks’ ordinary shares in 

excess of a minimum risk yield over an extended span of time, in order to avoid periods of 
excessive volatility.’ 

The Icelandic authorities have argued that 95 basis points (bp) are charged to the beneficiary banks. 

According to the information available to the Authority, HFF normally adds a premium of 95 bp to its own 
cost of capital, to cover operating costs (25 bp), prepayment risk (50 bp) and credit loss (20 bp) when it 
offers its regular mortgage loans to its customers. 

In the Mortgage Loan Scheme, the margin subtracted from the weighted average interest rate of the 
mortgage loan portfolio, used in the value assessment, resembles the normal HFF customer margin. 

The Authority is under the impression that this will reduce the value of the mortgage loan pool, but only 
with a margin which the mortgage loan takers will pay to the HFF later on. This can therefore not be 
considered as remuneration paid by the banks to the State for assets relief measures. 

Moreover, to date, the Authority has not received any documentary evidence of this premium not being 
covered by the customers. 

Furthermore, even if the Authority was to accept the margin as a price element for the swap, the question 
still remains whether the level is sufficient to represent an appropriate remuneration. 

By reference to the above mentioned principles in the ECB Recommendation, the yield of the HFF bonds 
could be considered to represent the Government’s bonds yield of the country where the bank is domiciled. 
In addition, the premium should include an add-on between 273 bp to 600 bp. As the measure at hand is a 
permanent swap, as opposed to a loan or another temporary measure, the add-on should rather be closer to 
the upper bond, than the lower bond. Therefore, 95 bp which the Icelandic authorities have presented as a 
price for the swap is far below what could be seen as corresponding to an adequate market premium, which 
is necessary in order to declare the Mortgage Loan Scheme compatible. 

There are therefore doubts as to whether the 95 bp that the HFF charges the beneficiary banks for the swap 
transactions under the Mortgage Loan Scheme can be accepted as an adequate remuneration. 

3.7. Unlimited scope and duration 

The Icelandic authorities have not specified any time limit within which the financial institutions can enter 
the Mortgage Loan Scheme (so-called entrance window) ( 1 ). The IAG state that in order to find asset relief 
measures compatible their duration must not go beyond the period of the financial crisis ( 2 ). Based on the 
Commission's decision practice, asset relief measures are approved for maximum six months. Every 
extension (usually for another six months) must be re-notified well in advance and take account of the 
evolution of the situation on the financial markets. Provided that biyearly reports are submitted, a scheme 
may be in force for a period of up to two years ( 3 ). In other words, the asset relief measures are not 
approved for an unlimited period of time. 

Furthermore, the Icelandic authorities have neither specified the amount of the total budget of the scheme, 
nor estimated annual expenditure under the Mortgage Loan Scheme. The fact that the Icelandic authorities 
have not submitted an estimated number of beneficiaries and no limit of the value of assets potentially 
subject to a swap indicates that the scheme is unlimited in scope. It is therefore not possible for the 
Authority to determine whether the Mortgage Loan Scheme is proportionate.
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( 1 ) The argument of the Icelandic authorities that the nature of Act No 125/2008 is temporary and thus schemes 
implemented on its basis by definition do not have permanent nature cannot be accepted. There is no provision 
whatsoever in any of the relevant piece of legislation which would prevent the Icelandic authorities from continuing 
the implementation of the Mortgage Loan Scheme for an indefinite time. This clearly contradicts the general principle 
of proportionality and necessity which are the core rules of the guidelines for financial crisis. The fact that the 
Icelandic Parliament intended to review Act No 125/2009 by 1.1.2010 does not change this conclusion. To date, the 
Icelandic Parliament has not reviewed the act. 

( 2 ) See paragraph 12 of the Authority’s Guidelines on financial institutions. 
( 3 ) Paragraph 24 of the Authority’s Guidelines on financial institutions.



3.8. No behavioural commitments 

The Icelandic authorities have not suggested imposing any behavioural commitments on the beneficiary 
banks in order to limit distortions of competition triggered by the Mortgage Loan Scheme. In order to 
minimise the beneficiary’s commercial advantage, usually, such commitments include prohibition of 
marketing of the State intervention in favour of the bank concerned or a ban on growth. In recapitalisation 
cases, aggressive commercial conduct or growth of business activities through acquisitions can be 
prohibited. Therefore, in the context of the formal investigation, the Authority will assess the convenience 
of imposing such behavioural commitments. 

3.9. Restructuring or viability plan 

The Icelandic authorities have not committed themselves to submitting any restructuring, liquidation or 
viability plans (or given the Authority an assessment if they are necessary). 

The Authority recalls that paragraph 54 of the IAG establishes that a need for in-depth restructuring will be 
presumed where an appropriate valuation of impaired assets according to the principles set out in Section 
5.5 and Annex 4 would lead to negative equity/technical insolvency without State intervention. Repeated 
requests for aid and departure from the general principles set out in the IAG will normally point to the need 
for such in-depth restructuring. 

Furthermore, paragraph 55 of the IAG establishes that an in-depth restructuring would also be required 
where the bank has already received State aid in whatever form that either contributes to coverage or 
avoidance of losses, or altogether exceeds 2 % of the bank’s total risk-weighted assets, while taking the 
specific features of the situation of each beneficiary into due consideration. 

Information on the follow-up measures is one of the core principles of the application of the Impaired 
Assets Guidelines ( 1 ) and has been consistently applied by the Commission in its decision-making practice. 
Such plans should be provided in sufficient time for the Authority to evaluate the potential compatibility ( 2 ). 
In order to facilitate the work on the respective plans, the Authority refers to the considerations in the 
Authority’s guidelines on return to viability ( 3 ) and to Table 2 in Annex III of the Impaired Assets 
Guidelines ( 4 ). 

If any restructuring, liquidation or viability plans are deemed necessary, according to the IAG, the Icelandic 
authorities will have to commit themselves to such plans. 

4. Conclusion 

Based on an assessment of the information submitted by the Icelandic authorities, the Mortgage Loan 
Scheme appears to constitute State aid within the meaning of Article 61(1) of the EEA Agreement. 
Furthermore, the Authority doubts that the Mortgage Loan Scheme can be regarded as complying with 
Article 61(3)(b) of the EEA Agreement, in combination with the requirements laid down in the IAG. The 
Authority thus doubts that the Mortgage Loan Scheme is compatible with the functioning of the EEA 
Agreement. 

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

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

In light of the foregoing considerations, within one month of receipt of this decision, the Authority request 
the Icelandic authorities to provide all documents, information and data needed for assessment of the 
compatibility of the transfer of mortgage loans secured against collateral in residential property from 
financial undertakings to the HFF.
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( 1 ) See paragraph 48 et seq. of the IAG. 
( 2 ) In some cases the Commission required the plans to be submitted within three months. 
( 3 ) See the chapter on ‘Return to viability and the assessment of restructuring measures in the financial sector in the 

current crisis under the State aid rules’, under the State Aid Guidelines on the Authority’s home page. 
( 4 ) This table outlines good practices in presenting information of the bank’s activities related to the impaired assets that 

would feed into the viability review for cases of individual aid granting, but could be applied per analogy also to 
schemes.



The Authority invites Iceland to forward a copy of this decision to any potential aid recipients of the aid 
immediately. 

The Authority would like to remind the Icelandic authorities that, according to the provisions of Protocol 3, 
any incompatible aid unlawfully put at the disposal of the beneficiaries will have to be recovered, unless this 
recovery would be contrary to the general principal of law, 

HAS ADOPTED THIS DECISION: 

Article 1 

The EFTA Surveillance Authority has decided to initiate the formal investigation procedure provided for in 
Article 1(2) of Part I of Protocol 3 to the Agreement between the EFTA States on the establishment of a 
Surveillance Authority and a Court of Justice regarding the scheme on the transfer of mortgage loans 
secured against collateral in residential property from financial undertakings to the Housing Financing Fund. 

Article 2 

The Icelandic authorities are invited, pursuant to Article 6(1) of Part II of Protocol 3 to the Agreement 
between the EFTA States on the establishment of a Surveillance Authority and a Court of Justice, to submit 
their comments on the opening of the formal investigation procedure within one month from the 
notification of this Decision. 

Article 3 

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

Article 4 

This Decision is addressed to the Republic of Iceland. 

Article 5 

Only the English version is authentic. 

Done at Brussels, 10 March 2010. 

For the EFTA Surveillance Authority 

Per SANDERUD 

President 

Kurt JÄGER 

College Member
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STALNI ODBOR DRŽAV EFTE 

PODODBOR II O PROSTEM PRETOKU KAPITALA IN STORITEV – DELOVNA SKUPINA ZA 
FINANČNE STORITVE 

Seznam reguliranih trgov v skladu s členom 47 Direktive 2004/39/ES o trgih finančnih 
instrumentov (MiFID) 

(2010/C 277/05) 

Člen 47 Direktive 2004/39/ES Evropskega parlamenta in Sveta z dne 21. aprila 2004 o trgih finančnih 
instrumentov pooblašča vsako državo članico, da podeli status „reguliranega trga“ tistim trgom, ki so 
ustanovljeni na njenem ozemlju in so skladni z njenimi pravili. 

Člen 4(1)(14) Direktive 2004/39/ES „regulirani trg“ opredeljuje kot večstranski sistem, ki ga upravlja in/ali 
vodi upravljavec trga in ki združuje ali omogoča združevanje več nakupnih in prodajnih interesov tretjih 
oseb v zvezi s finančnimi instrumenti – znotraj sistema in v skladu s pravili, ki niso diskrecijska – pri čemer 
pride do pogodbe v zvezi s finančnimi instrumenti, sprejetimi v trgovanje v skladu z njegovimi pravili in/ali 
sistemi, ter za katerega je pridobljeno dovoljenje in deluje redno in v skladu z določbami naslova III 
Direktive. 

Člen 47 Direktive 2004/39/ES zahteva, da vsaka država članica redno posodablja seznam reguliranih trgov, 
ki jih je odobrila. Te informacije je treba poslati drugim državam članicam in Komisiji. V skladu z istim 
členom pa mora Komisija vsako leto v Uradnem listu Evropske unije objaviti seznam uradno sporočenih 
reguliranih trgov. 

Odstavek 6(b) Protokola 1 k Sporazumu EGP zahteva, da kadar je v skladu z navedenim aktom v Uradnem 
listu Evropske unije treba objaviti dejstva, postopke, poročila in podobno, se ustrezne informacije glede držav 
Efte objavijo v posebnem sklopu EGP. 

Ta seznam je pripravil Stalni odbor držav Efte na podlagi podatkov, ki so jih posredovale zadevne države 
Efte. Na seznamu so navedena poimenovanja reguliranih trgov, ki so jih priznali pristojni nacionalni uradi 
za skladne z opredelitvijo „reguliranega trga“ z dne 31. decembra 2009. Poleg tega vsebuje imena ustanov, 
pooblaščenih za upravljanje teh trgov, ter pristojnih organov, odgovornih za izdajanje ali potrditev tržnih 
pravil. 

Država Poimenovanje reguliranega trga Pooblaščene ustanove Pristojni organ za poimenovanje 
in nadzor trga 

Islandija 1. Kauphöll Íslands (Icelandic Stock Exchange) 
(regulirani trg) 
(First North (večstranski sistem trgovanja)) 

Nasdaq OMX Fjármálaeftirlitið (organ za 
finančni nadzor) 

Lihtenštajn se ne uporablja (*) se ne uporablja (*) se ne uporablja (*) 

Norveška 1. Oslo Stock Exchange (uradna borzna 
kotacija) 
— Trg lastniških vrednostnih papirjev 
— Trg izvedenih instrumentov (finančnih) 
— Trg obveznic 

Oslo Børs ASA Finanstilsynet (norveški organ 
za finančni nadzor) 

2. Oslo Axess 
— Trg lastniških vrednostnih papirjev 

Oslo Børs ASA 

3. Nord Pool (uradna borzna kotacija) 
— Trg izvedenih instrumentov (blago) 

Nord Pool ASA
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Država Poimenovanje reguliranega trga Pooblaščene ustanove Pristojni organ za poimenovanje 
in nadzor trga 

4. Imarex 
— Trg izvedenih instrumentov (blago) 

Imarex ASA 

5. Fish Pool 
— Trg izvedenih instrumentov (blago) 

Fish Pool ASA 

(*) V Lihtenštajnu ni borze ali trga.
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V 

(Objave) 

POSTOPKI V ZVEZI Z IZVAJANJEM POLITIKE KONKURENCE 

EVROPSKA KOMISIJA 

Predhodna priglasitev koncentracije 

(Zadeva COMP/M.6001 – Aker/Lindsay Goldberg/EPAX Holding) 

Zadeva, primerna za obravnavo po poenostavljenem postopku 

(Besedilo velja za EGP) 

(2010/C 277/06) 

1. Komisija je 6. oktobra 2010 prejela priglasitev predlagane koncentracije v skladu s členom 4 Uredbe 
Sveta (ES) št. 139/2004 ( 1 ), s katero podjetje Aker BioMarine ASA („ABM“, Norveška) prek podjetja Trygg 
Pharma AS, ki je hčerinska družba v njegovi 100-odstotni lasti, in podjetje Lindsay Goldberg LLC („LG“, 
ZDA) z nakupom delnic pridobita v smislu člena 3(1)(b) Uredbe o združitvah skupni nadzor nad podjetjem 
EPAX Holding ASA („EPAX“, Norveška). 

2. Poslovne dejavnosti zadevnih podjetij so: 

— za podjetje ABM: lov antarktičnega krila ter proizvodnja predelanih proizvodov, kot sta krilova moka in 
krilovo olje, 

— za podjetje LG: dolgoročne naložbe v podjetja z možnostmi za rast v različnih sektorjih po celem svetu, 

— za podjetje EPAX: proizvodnja koncentriranega ribjega olja za uporabo v različnih prehranskih dopol
nilih na področju zdrave hrane. 

3. Po predhodnem pregledu Komisija ugotavlja, da bi priglašena transakcija lahko spadala v področje 
uporabe Uredbe ES o združitvah. Vendar končna odločitev o tej točki še ni sprejeta. Na podlagi Obvestila 
Komisije o poenostavljenem postopku obravnave določenih koncentracij v okviru Uredbe ES o zdru 
žitvah ( 2 ) je treba opozoriti, da je ta zadeva primerna za obravnavo po postopku, iz Obvestila. 

4. Komisija zainteresirane tretje osebe poziva, naj ji predložijo svoje morebitne pripombe glede 
predlagane transakcije. 

Komisija mora prejeti pripombe najpozneje v 10 dneh po datumu te objave. Pripombe lahko pošljete 
Komisiji po telefaksu (+32 22964301), po elektronski pošti na naslov COMP-MERGER- 
REGISTRY@ec.europa.eu ali po pošti z navedbo sklicne številke COMP/M.6001 – Aker/Lindsay Goldberg/ 
EPAX Holding na naslov: 

European Commission 
Directorate-General for Competition 
Merger Registry 
J-70 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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Predhodna priglasitev koncentracije 

(Zadeva COMP/M.5990 – Investor/Mölnlycke) 

Zadeva, primerna za obravnavo po poenostavljenem postopku 

(Besedilo velja za EGP) 

(2010/C 277/07) 

1. Komisija je 7. oktobra 2010 prejela priglasitev predlagane koncentracije v skladu s členom 4 Uredbe 
Sveta (ES) št. 139/2004 ( 1 ), s katero podjetje Investor AB („Investor“, Švedska), ki je pod nadzorom sklada 
Knut and Alice Wallenberg Foundation, z nakupom delnic pridobi v smislu člena 3(1)(b) Uredbe o zdru 
žitvah izključni nadzor nad podjetjem Mölnlycke AB („Mölnlycke“, Švedska, ki je trenutno pod skupnim 
nadzorom podjetij Investor in Morgan Stanley). 

2. Poslovne dejavnosti zadevnih podjetij so: 

— za Investor: industrijska holdinška družba, dejavna na naslednjih področjih: osnovne naložbe (imetništvo 
delnic v družbah, ki kotirajo na borzi), naložbe, povezane s poslovanjem (zlasti v Alerisu, zasebnem 
podjetju za zdravstveno varstvo, in podjetju Mölnlycke), naložbe zasebnega kapitala in finančne naložbe, 

— za Mölnlycke: proizvajalec in dobavitelj izdelkov za enkratno uporabo, ki se uporabljajo pri operativnih 
posegih in oskrbi ran, zlasti v profesionalnem sektorju zdravstvenega varstva. 

3. Po predhodnem pregledu Komisija ugotavlja, da bi priglašena transakcija lahko spadala v področje 
uporabe Uredbe ES o združitvah. Vendar končna odločitev o tej točki še ni sprejeta. Na podlagi Obvestila 
Komisije o poenostavljenem postopku obravnave določenih koncentracij v okviru Uredbe ES o zdru 
žitvah ( 2 ) je treba opozoriti, da je ta zadeva primerna za obravnavo po postopku, iz Obvestila. 

4. Komisija zainteresirane tretje osebe poziva, naj ji predložijo svoje morebitne pripombe glede 
predlagane transakcije. 

Komisija mora prejeti pripombe najpozneje v 10 dneh po datumu te objave. Pripombe lahko pošljete 
Komisiji po telefaksu (+32 22964301), po elektronski pošti na naslov COMP-MERGER- 
REGISTRY@ec.europa.eu ali po pošti z navedbo sklicne številke COMP/M.5990 – Investor/Mölnlycke na 
naslov: 

European Commission 
Directorate-General for Competition 
Merger Registry 
J-70 
1049 Bruxelles/Brussel 
BELGIQUE/BELGIË
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DRUGI AKTI 

EVROPSKA KOMISIJA 

Objava vloge za priznanje tradicionalnega izraza, kot določa člen 33 Uredbe Komisije (ES) 
št. 607/2009 

(2010/C 277/08) 

V skladu s členom 33 Uredbe Komisije (ES) št. 607/2009 ( 1 ) se vloga za priznanje tradicionalnega izraza 
objavi v seriji C Uradnega lista Evropske unije, s čimer se tretje osebe obvestijo o obstoju takšne vloge in se jim 
da možnost morebitnega ugovora priznanju in zaščiti tradicionalnega izraza, za katerega je bila vložena 
vloga. 

OBJAVA VLOGE ZA PRIZNANJE TRADICIONALNEGA IZRAZA V SKLADU S ČLENOM 33 UREDBE 
KOMISIJE (ES) št. 607/2009 

Datum prejema 22.6.2010 

Število strani 17 

Jezik vloge angleščina 

Evidenčna številka TDT-US-N0020 

Vložnik: Wine America 
1212 New York Avenue, Suite 425 
Washington, DC 20005 
UNITED STATES OF AMERICA 

California Export Association 
425 Market St., Suite 1000 
San Francisco, CA 94105 
UNITED STATES OF AMERICA 

Poimenovanje: NOBLE 

— Tradicionalni izraz v skladu s členom 118u(1)(b) Uredbe (ES) št. 1234/2007 

Jezik: 

— Člen 31(1)(b) Uredbe Komisije (ES) št. 607/2009 

Seznam zadevnih zaščitenih označb porekla ali zaščitenih geografskih označb: 

— Zaščitene označbe porekla
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Kategorije proizvodov vinske trte: 

— Vino, liker (Priloga XIb Uredbe Sveta (ES) št. 1234/2007) 

Opredelitev: 

— Starano alkoholizirano vino iz ZDA z označbo porekla, kakor je določeno v 27 C.F.R., odstavek 4.25.
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Objava vloge za priznanje tradicionalnega izraza, kot določa člen 33 Uredbe Komisije (ES) št. 
607/2009 

(2010/C 277/09) 

V skladu s členom 33 Uredbe Komisije (ES) št. 607/2009 ( 1 ) se vloga za priznanje tradicionalnega izraza 
objavi v seriji C Uradnega lista Evropske unije, s čimer se tretje osebe obvestijo o obstoju takšne vloge in se jim 
da možnost morebitnega ugovora priznanju in zaščiti tradicionalnega izraza, za katerega je bila vložena 
vloga. 

OBJAVA VLOGE ZA PRIZNANJE TRADICIONALNEGA IZRAZA V SKLADU S ČLENOM 33 UREDBE 
KOMISIJE (ES) št. 607/2009 

Datum prejema 22.6.2010 

Število strani 17 

Jezik vloge angleščina 

Evidenčna številka TDT-US-N0021 

Vložnik: Wine America 
1212 New York Avenue, Suite 425 
Washington, DC 20005 
UNITED STATES OF AMERICA 

California Export Association 
425 Market St., Suite 1000 
San Francisco, CA 94105 
UNITED STATES OF AMERICA 

Poimenovanje: RUBY 

— Tradicionalni izraz v skladu s členom 118u(1)(b) Uredbe (ES) št. 1234/2007 

Jezik: 

— Člen 31(1)(b) Uredbe Komisije (ES) št. 607/2009 

Seznam zadevnih zaščitenih označb porekla ali zaščitenih geografskih označb: 

— Zaščitene označbe porekla 

Kategorije proizvodov vinske trte: 

— Liker (Priloga XIb Uredbe Sveta (ES) št. 1234/2007) 

Opredelitev: 

— Izraz „ruby“ označuje vrsto alkoholiziranega vina iz ZDA, ki je starano pred ustekleničenjem. Pri 
stekleničenju vino ohrani temno rubinasto barvo, po značaju pa je krepko, s polnim telesom in sadno. 
Vendar vina lahko izražajo značilnosti skrbnega staranja, ki kaže „razvit“ značaj. Vino se lahko meša z 
več kot enim letnikom zaradi ohranjanja prvotnih značilnosti glede barve in arome. Alkoholizacija mora 
temeljiti na grozdnem žganju.
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Objava vloge za priznanje tradicionalnega izraza, kot določa člen 33 Uredbe Komisije (ES) št. 
607/2009 

(2010/C 277/10) 

V skladu s členom 33 Uredbe Komisije (ES) št. 607/2009 ( 1 ) se vloga za priznanje tradicionalnega izraza 
objavi v seriji C Uradnega lista Evropske unije, s čimer se tretje osebe obvestijo o obstoju takšne vloge in se jim 
da možnost morebitnega ugovora priznanju in zaščiti tradicionalnega izraza, za katerega je bila vložena 
vloga. 

OBJAVA VLOGE ZA PRIZNANJE TRADICIONALNEGA IZRAZA V SKLADU S ČLENOM 33 UREDBE 
KOMISIJE (ES) št. 607/2009 

Datum prejema 22.6.2010 

Število strani 16 

Jezik vloge angleščina 

Evidenčna številka TDT-US-N0022 

Vložnik: Wine America 
1212 New York Avenue, Suite 425 
Washington, DC 20005 
UNITED STATES OF AMERICA 

California Export Association 
425 Market St., Suite 1000 
San Francisco, CA 94105 
UNITED STATES OF AMERICA 

Poimenovanje: SOLERA 

— Tradicionalni izraz v skladu s členom 118u(1)(b) Uredbe (ES) št. 1234/2007 

Jezik: 

— Člen 31(1)(b) Uredbe Komisije (ES) št. 607/2009 

Seznam zadevnih zaščitenih označb porekla ali zaščitenih geografskih označb: 

— Zaščitene označbe porekla 

Kategorije proizvodov vinske trte: 

— Liker (Priloga XIb Uredbe Sveta (ES) št. 1234/2007) 

Opredelitev: 

— Izraz „solera“ opisuje sistem uporabe sodov z vinom različne starosti. Vina iz soda z najstarejšo 
mešanico letnikov se izključijo iz solere. Vsa vina v sodih solere se vrstijo glede na starost in sodu z 
najmlajšo mešanico se doda novo vino. Rezultat postopka je mešan proizvod z barvami od blede 
slamnate do temno jantarne barve, odvisno od načina proizvodnje. Ta postopek je rezerviran za 
proizvodnjo alkoholiziranih vin.
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2010/C 277/09 Objava vloge za priznanje tradicionalnega izraza, kot določa člen 33 Uredbe Komisije (ES) št. 607/2009 22 

2010/C 277/10 Objava vloge za priznanje tradicionalnega izraza, kot določa člen 33 Uredbe Komisije (ES) št. 607/2009 23 

SL 

Obvestilo št. Vsebina (nadaljevanje) Stran

http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2010:277:0022:0022:SL:PDF
http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=OJ:C:2010:277:0023:0023:SL:PDF


Cena naročnine 2010 (brez DDV, skupaj s stroški pošiljanja z navadno pošto) 

Uradni list EU, seriji L + C, samo papirna različica 22 uradnih jezikov EU 1 100 EUR na leto 

Uradni list EU, seriji L + C, papirna različica + letni CD-ROM 22 uradnih jezikov EU 1 200 EUR na leto 

Uradni list EU, serija L, samo papirna različica 22 uradnih jezikov EU 770 EUR na leto 

Uradni list EU, seriji L + C, mesečni zbirni CD-ROM 22 uradnih jezikov EU 400 EUR na leto 

Dopolnilo k Uradnemu listu (serija S – razpisi za javna naročila), 
CD-ROM, 2 izdaji na teden 

Večjezično: 23 uradnih 
jezikov EU 

300 EUR na leto 

Uradni list EU, serija C – natečaji Jezik(-i) v skladu z 
natečajem(-i) 

50 EUR na leto 

Naročilo na Uradni list Evropske unije, ki izhaja v uradnih jezikih Evropske unije, je na voljo v 22 jezikovnih 
različicah. Uradni list je sestavljen iz serije L (Zakonodaja) in serije C (Informacije in objave). 
Na vsako jezikovno različico se je treba naročiti posebej. 
V skladu z Uredbo Sveta (ES) št. 920/2005, objavljeno v Uradnem listu L 156 z dne 18. junija 2005, institucije 
Evropske unije začasno niso obvezane sestavljati in objavljati vseh pravnih aktov v irščini, zato se Uradni list 
v irskem jeziku objavlja posebej. 
Naročilo na Dopolnilo k Uradnemu listu (serija S – razpisi za javna naročila) zajema vseh 23 uradnih jezikovnih 
različic na enem večjezičnem CD-ROM-u. 
Na zahtevo nudi naročilo na Uradni list Evropske unije pravico do prejemanja različnih prilog k Uradnemu listu. 
Naročniki so o objavi prilog obveščeni v „Obvestilu bralcu“, vstavljenem v Uradni list Evropske unije. 
Format CD-ROM bo leta 2010 nadomeščen s formatom DVD. 

Prodaja in naročila 

Naročilo na razne plačljive periodične publikacije, kot je naročilo na Uradni list Evropske unije, je možno pri naših 
komercialnih distributerjih. Seznam komercialnih distributerjev je na spletnem naslovu: 
http://publications.europa.eu/others/agents/index_sl.htm 

EUR-Lex (http://eur-lex.europa.eu) nudi neposreden in brezplačen dostop do prava Evropske unije. To 
spletišče omogoča pregled Uradnega lista Evropske unije, zajema pa tudi pogodbe, 

zakonodajo, sodno prakso in pripravljalne akte za zakonodajo. 

Za boljše poznavanje Evropske unije preglejte spletišče http://europa.eu 
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