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II

(Comunicagoes)

COMUNICACOES DAS INSTITUICOES, ORGAOS E ORGANISMOS DA UNIAO
EUROPEIA

COMISSAO EUROPEIA

Nio oposicio a uma concentracio notificada
(Processo M.8500 — Central/SIGNA Prime/JVCo)
(Texto relevante para efeitos do EEE)

(2017/C 242/01)

Em 14 de julho de 2017, a Comissdo decidiu ndo se opor a concentragio notificada e declard-la compativel com
o mercado interno. Esta decisio baseia-se no artigo 6.5, n.° 1, alinea b), do Regulamento (CE) n.c 139/2004 do
Conselho (!). O texto integral da decisdo apenas estd disponivel na lingua inglesa e serd tornado publico apds terem sido
suprimidos quaisquer segredos comerciais que possa conter. Poderd ser consultado:

— no sitio web Concorréncia da Comissdo, na seccdo consagrada a politica da concorréncia (http://ec.europa.eu/
competition/mergers/cases/). Este sitio permite aceder as decisdes respeitantes as operagdes de concentragdo a partir
da denominagdo da empresa, do ndmero do processo, da data e do setor de atividade,

— em formato eletrénico, no sitio EUR-Lex (http://eur-lex.europa.eu/homepage.html?locale=pt), que proporciona
0 acesso em linha ao direito comunitdrio, através do nimero do documento 32017M8500.

() JOL 24 de 29.1.2004, p. 1.


http://ec.europa.eu/competition/mergers/cases/
http://ec.europa.eu/competition/mergers/cases/
http://eur-lex.europa.eu/homepage.html?locale=pt
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Decisdo relativa a avaliacio das condicdes para resolucio do Veneto Banca S.p.A.

(2017/C 242/02)

Em 23 de junho de 2017, o Conselho Unico de Resolugio emitiu a decisio de nio colocar o Veneto Banca S.p.A. sob
resolugdo. A decisdo baseou-se na conclusio de que ndo foi preenchida a condi¢do prevista no Regulamento (UE)

n.° 806/2014 (1), artigo 18.2, n.° 1, alinea c). Os principais elementos desta decisdo sdo:

Data de adocdo da decisdo:

23 de junho de 2017

Ntmero da decisdo: SRBJEES/2017/11
Destinatario: Banca d'Ttalia
Institui¢ao: Veneto Banca S.p.A.

Aplicagdo do poder de redugio do valor contabilistico ou
conversdo de instrumentos de capital:

Nao

Medida de resolucio:

Nao

Auxilios do Fundo:

Nao

Para mais informacdes sobre a decisdo, consultar o sitio web oficial do CUR: https://stb.europa.cufen/content/

banca-popolare-di-vicenza-veneto-banca.

() JO'L 225 de 30.7.2014, p. 1.


https://srb.europa.eu/en/content/banca-popolare-di-vicenza-veneto-banca
https://srb.europa.eu/en/content/banca-popolare-di-vicenza-veneto-banca
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Decisdo relativa a avaliacio das condicdes para resolugio do Banca Popolare di Vicenza S.p.A.

(2017/C 242/03)

Em 23 de junho de 2017, o Conselho Unico de Resolucio emitiu a decisio de ndo colocar o Banca Popolare di Vicenza
S.p.A. sob resolucdo. A decisdo baseou-se na conclusio de que ndo foi preenchida a condicdo prevista no Regulamento
(UE) n.o 806/2014 ("), artigo 18.2, n.° 1, alinea c). Os principais elementos desta decisdo sdo:

Data de adocdo da decisido:

23 de junho de 2017

Namero da decisdo:

SRBJEES/2017/12

Destinatério: Banca dTtalia

Institui¢do: Banca Popolare di Vicenza S.p.A.
Aplicagdo do poder de reducio do valor contabilistico ou | Ndo

conversio de instrumentos de capital:

Medida de resolugio: Nio

Auxilios do Fundo: Nio

Para mais informagOes sobre a decisio, consultar o sitio web oficial do CUR: https:|[stb.europa.eu/en/content/banca-

popolare-di-vicenza-veneto-banca.

() JO'L 225 de 30.7.2014, p. 1.

C242)3


https://srb.europa.eu/en/content/banca-popolare-di-vicenza-veneto-banca
https://srb.europa.eu/en/content/banca-popolare-di-vicenza-veneto-banca
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v
(Informacgdes)
INFORMACOES DAS INSTITUICOES, ORGAOS E ORGANISMOS DA UNIAO
EUROPEIA
Taxas de cimbio do euro (')
26 de julho de 2017
(2017/C 242/04)
1 euro =
Moeda Taxas de cAmbio Moeda Taxas de cambio

USD délar dos Estados Unidos 1,1644 CAD délar canadiano 1,4576
JPY iene 130,26 HKD délar de Hong Kong 9,0959
DKK coroa dinamarquesa 7,4368 NZD  délar neozelandés 1,5678
GBP libra esterlina 089275 |SGD délar singapurense 1,5850
SEK coroa sueca 95705 KRW  won sul-coreano 1303,91
CHF franco suico 1,1152 ZAR .rand 15,1998
ISK coroa islandesa CNY fuane 7,8646

HRK kuna 7,4128
NOK coroa norueguesa 9,2893 o L

G | 19558 IDR rupia indonésia 15507,48

BON v ’ MYR  ringgit 4,9889
CZK  coroa checa 26,047 PHP  peso filipino 58,948
HUF  forint 305,57 RUB  rublo 69,7050
PLN z16ti 42613 THB baht 38,996
RON leu romeno 4,5632 BRL real 3,6806
TRY lira turca 4,1406 MXN  peso mexicano 20,6644
AUD délar australiano 1,4717 INR rupia indiana 74,9375

(") Fonte: Taxas de cdmbio de referéncia publicadas pelo Banco Central Europeu.



Resumo das decisdes da Comissio Europeia relativas as autorizacbes de colocagio no mercado
para utilizacio efou as autorizagdes de utilizagio de substincias enumeradas no anexo XIV do
Regulamento (CE) n.° 1907/2006 do Parlamento Europeu e do Conselho relativo ao registo,
avaliacdo, autorizacio e restricio dos produtos quimicos (REACH)

Decisdes de concessio de uma autorizagio

(Texto relevante para efeitos do EEE)

(2017/C 242/05)

[publicado nos termos do disposto no artigo 64.2, n. 9, do Regulamento (CE) n.c 1907/2006 (')]

Data de
Redfer.elzaa da Data fj N Denomlriagz%o da Titular da autorizagdo Numero (Nia Utilizagdo autorizada CXpIracao do Fundamentos da decisdo
ecisdo (1) decisdo substancia autorizagdo periodo de
revisao
C(2017) 5025| 20 de |FEter bis(2-metoxietilico) | Novartis Ringaskiddy | REACH/17/8/0 | Utilizagio da diglima como |22 de agosto |— Em conformidade com o artigo 60.°, n. 2,
julho de Limited, Ringaskiddy, solvente no processo de| de 2024 do Regulamento (CE) n.c 1907/2006, os
2017 | N CE:203-924-4 County Cork, Irlanda fabrico de um produto inter- riscos para a saide humana decorrentes da

N.o CAS: 111-96-6

médio para conversio num
composto farmacéutico utili-
zado em medicamentos para
o tratamento de doengas
respiratorias

utilizagdo da substincia estdo adequada-
mente controlados.

— Nio existem atualmente alternativas ade-
quadas, as quais estdo a ser procuradas no
ambito de um programa de substituiio de
sete anos.

(') A decisdo estd disponivel no sitio web da Comissdo Europeia em: http:|[ec.europa.eu/growth/sectors/chemicals/reach/about/index_en.htm

(") JOL 396 de 30.12.2006, p. 1.
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http://ec.europa.eu/growth/sectors/chemicals/reach/about/index_en.htm
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INFORMACOES RELATIVAS AO ESPACO ECONOMICO EUROPEU

ORGAO DE FISCALIZACAO DA EFTA

Convite para apresentagio de observacdes, nos termos do art1g0 1.2, n.° 2, da Parte I do Protocolo

n.° 3 do Acordo entre os Estados da EFTA relativo a criacio de um Orgao de Flscahzagao e de um

Tribunal de Justica, sobre o potencial auxilio estatal concedido a Landsvirkjun através de garantias
estatais para contratos de derivados

(2017/C 242/06)

Pela Decisdo n.° 85/17/COL, de 3 de maio de 2017, publicada na lingua que faz fé a seguir ao presente
resumo, o Orgido de Fiscalizagio da EFTA deu inicio a um procedimento nos termos do artigo 1.0, n.° 2,
da Parte I do Protocolo n.° 3 do Acordo entre os Estados da EFTA relativo a criagdo de um Orgao de
Fiscalizagdo e de um Tribunal de Justica. As autoridades islandesas foram informadas através do envio de
uma copia da decisio.

Pelo presente, o ()rgﬁo de Fiscalizagdo da EFTA convida os Estados da EFTA, os Estados-Membros da UE
e as partes interessadas a apresentarem as suas observagdes sobre a medida em causa no prazo de um més
a contar da data de publicacdo da presente comunicacdo, enviando-as para o seguinte endereco:

Orgio de Fiscalizacio da EFTA
Registo

35, Rue Belliard

1040 Bruxelles/Brussel
BELGIQUE/BELGIE

As observagdes serdo comunicadas as autoridades islandesas. Qualquer interessado que apresente observa-
¢des pode solicitar por escrito o tratamento confidencial da sua identidade, devendo justificar o pedido.

Resumo
Procedimento

Por mensagem de correio eletronico de 24 de marco de 2015, as autoridades islandesas solicitaram ao Orgdo de Fiscali-
zacdo que esclarecesse se as obrigacdes financeiras da Landsvirkjun associadas a contratos de derivados poderiam ser
garantidas ao abrigo do regime de garantias estatais em vigor na Islandia. Esse regime foi objeto da Decisio
n.° 159/13/COL do Orgio de Fiscalizacio (!).

Na sequéncia dos pedidos formulados, o Orgdo de Fiscalizagio recebeu das autoridades islandesas informagdes sobre
a medida em causa por cartas de 11 de fevereiro de 2016 e 22 de margo de 2016. Além disso, o assunto foi debatido
durante uma reunido entre as autoridades islandesas e o Orgio de Fiscalizagio em Reiquiavique, em 31 de maio de
2016. Na sequéncia da reunido, o Orgio de Fiscalizacio enviou uma carta as autoridades islandesas, registando
o conteiido da reunido e solicitando esclarecimentos adicionais. Por mensagem de correio eletronico de
31 de outubro de 2016, as autoridades islandesas responderam a carta do Orgéo de Fiscalizagio e apresentaram alguns
documentos complementares.

Factos

A Landsvirkjun é uma empresa ptiblica regida pela Lei no 42/1983, relativa a Landsvirkjun, tal como alterada.
A Landsvirkjun é conjuntamente detida pelo Tesouro Pablico (99,9 %) e pela Eignarhlutir ehf. (0,1 %). Esta dltima é uma
sociedade de responsabilidade limitada integralmente detida pelo Tesouro Piblico. A Landsvirkjun é atualmente o maior
produtor de eletricidade na Islindia, detendo mais de 75 % das quotas de mercado na produgdo nacional de eletricidade,
e uma das dez maiores empresas no setor das energias renovaveis na Europa.

O servico de gestdo da divida ptblica (GDM) é uma unidade do Banco Central da Islindia. O Banco Central da Islandia
¢ uma institui¢do publica independente, propriedade do Estado islandés.

A Landsvirkjun estd exposta ao risco cambial das moedas estrangeiras (swap cambial), bem como ao risco de taxa de
juro na sua carteira de divida. A Landsvirkjun recorre a vérias formas de contratos de derivados para controlar e gerir
o seu risco de mercado.

De acordo com o entendimento atual dos factos do Orgio de Fiscalizagio, o GDM concede garantias a Landsvirkjun
para determinados contratos de derivados, pelo menos, desde 2013. A decisdo diz respeito a garantias do GDM para os
seguintes contratos de derivados: swaps cambiais, opgdes em moeda estrangeira e swaps de taxa de juro.

() A Decisio n.° 159/13/COL do Orgio de Fiscalizagio, de 24 de abril de 2013, de encerramento do processo relativo a um auxilio exis-
tente concedido a Landsvirkjun e Orkuveita Reykjavikur através de garantias ilimitadas do Estado (JO C 237 de 15.8.2013, p. 3
e Suplemento EEE n.c 45 de 15.8.2013, p. 28).
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Nos termos do ponto 3.2 das Orienta¢des relativas aos auxilios estatais («Orienta¢des sobre garantias») (%), o preenchi-
mento das seguintes condi¢cdes cumulativas ¢ suficiente para excluir a presenca de elementos de auxilio estatal numa
garantia particular:

a) O mutudrio ndo se confronta com dificuldades financeiras;

b) A extensdo da garantia pode ser devidamente avaliada na altura da sua concessio;

¢) A garantia ndo cobre mais de 80 % do montante em divida do empréstimo ou de outra obriga¢io financeira; e
d) E pago um prego de mercado pela garantia.

O Orgio de Fiscalizagdo considera, a titulo preliminar, que as garantias concedidas pelo GDM a Landsvirkjun para as
operagdes com derivados supra ndo preenchem as condi¢des b), ¢) e d). Por conseguinte, nesta fase, ndo é possivel
excluir a presenca de elementos de auxilios estatais com base no ponto 3.2 das Orienta¢des sobre garantias.

Em primeiro lugar, as autoridades islandesas ainda ndo foram capazes de esclarecer se as garantias estdo ligadas
a obrigacdes especificas, qual o montante méximo das garantias e se estas estdo limitadas no tempo. Por conseguinte,
o Orgio de Fiscalizacio considera atualmente que a condigio b) do ponto 3.2 das Orientagdes sobre garantias ndo esta
preenchida.

Em segundo lugar, as garantias parecem cobrir todas as obrigagdes financeiras de que a Lansdsvirkjun dispde ao abrigo
dos seus contratos de derivados. As autoridades islandesas ainda ndo forneceram, até agora, informagdes que permitam
avaliar se a garantia estd limitada a 80 % das obrigagdes financeiras pendentes. Além disso, ndo existem informagdes que
permitam quantificar as obrigagdes financeiras da Landsvirkjun ao abrigo dos contratos de derivados garantidos pelo
GDM. Por conseguinte, o Orgdo de Fiscalizagio considera atualmente que a condigdo c) do ponto 3.2 das Orientagdes
sobre garantias ndo estd preenchida.

Em terceiro lugar, ao abrigo das Orientagdes sobre garantias, a assun¢do do risco deve normalmente ser remunerada por
intermédio de um prémio adequado em relagdo ao montante objeto da garantia ou da contragarantia. No que diz res-
peito as garantias do GDM para swaps cambiais e opgdes em moeda estrangeira, a Landsvirkjun parece ndo pagar qual-
quer prémio. Quanto as garantias do GDM para swaps de taxa de juro, as autoridades islandesas alegam que
a Landsvirkjun paga um prémio de garantia adequado sobre os passivos liquidos de contratos de derivados que revelam
uma perda liquida para a Landsvirkjun. No entanto, o Orgao de Fiscalizacdo ndo recebeu informacdes suficientes sobre
que metodologia se utilizou para calcular o nivel do prémio e, consequentemente, se esse nivel de prémio pode ser
considerado o preco de mercado.

Apreciacdo

O Orgio de Fiscalizagio ¢ atualmente de opinido que as garantias objeto da presente decisio podem constituir uma
vantagem na ace¢do das regras em matéria de auxilios estatais. Além disso, a medida parece ser de natureza seletiva
e suscetivel de falsear a concorréncia e afetar o comércio no EEE. Assim, o Orgdo de Fiscalizacio nio pode excluir
a possibilidade de a medida constituir um auxilio estatal na ace¢do do artigo 61.°, n.c 1, do Acordo EEE. As autoridades
islandesas ndo apresentaram, nesta fase, argumentos suficientes para demonstrar que o eventual auxilio estatal em causa
podia ser considerado compativel nos termos do artigo 59.°, n.° 2, ou do artigo 61.°, n.° 3, do Acordo EEE.

Conclusio

Tendo em conta o que precede, o Orgio decidiu dar inicio ao procedimento formal de investigacio em conformidade
com o artigo 1.°, n.° 2, da Parte I do Protocolo n.° 3 do Acordo entre os Estados da EFTA relativo a criagdo de um
Orgio de Fiscalizagio e de um Tribunal de Justica. Convidam-se as partes interessadas a apresentarem as suas observa-
¢Oes no prazo de um més a contar da data de publicacdo da presente comunicacio no Jornal Oficial da Unido Europeia.

EFTA SURVEILLANCE AUTHORITY DECISION
No 085/17/COL
of 3 May 2017

to initiate the formal investigation procedure into potential state aid granted to Landsvirkjun
through state guarantees on derivatives contracts

(Iceland)

The EFTA Surveillance Authority (the Authority’),
Having regard to:

the Agreement on the European Economic Area (‘the EEA Agreement’), in particular to Article 61 and Protocol 26,

() JOL 105 de 21.4.2011, p. 32 e Suplemento EEE n.° 23 de 21.4.2011, p. 1.
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the Agreement between the EFTA States on the Establishment of a Surveillance Authority and a Court of Justice (the
Surveillance and Court Agreement’), in particular to Article 24,

Protocol 3 to the Surveillance and Court Agreement (Protocol 3’), in particular to 4(4), 6 and 13(1) of Part II,
Whereas:
I. FACTS

1. Procedure

(1)  In an email dated 24 March 2015 (), the Icelandic authorities asked the Authority to clarify whether
Landsvirkjun’s financial obligations from derivatives contracts could be guaranteed under Iceland’s existing state
guarantee scheme. That scheme was the subject matter of the Authority’s decision No 159/13/COL (*).

(2)  Following the Authority’s letter of 13 April 2015 (°) and email of 20 April 2015 (°) asking for additional infor-
mation, the Icelandic authorities responded in a letter dated 11 February 2016 (').

(3)  In aletter dated 24 February 2016 (%), the Authority requested additional information from the Icelandic authori-
ties. The Icelandic authorities replied to the information request in a letter dated 22 March 2016 ().

(4)  Moreover, the matter was discussed during a meeting between the Icelandic authorities and the Authority in
Reykjavik on 31 May 2016. Following the meeting, the Authority sent a letter to the Icelandic authorities,
recording the content of the meeting and requesting additional clarifications (1%). By an email dated 31 October
2016 (), the Icelandic authorities responded to the Authority’s letter and submitted some additional documents.

2. Description of the measure
2.1.  The beneficiary: Landsvirkjun

(5)  Landsvirkjun is a public partnership company regulated by Act No 42/1983 on Landsvirkjun, as amended. As of
1 January 2007, the State Treasury took over the full ownership in Landsvirkjun. The company remained
a partnership company with joint liability of the owners. Landsvirkjun is jointly owned by the State Treasury
(99,9 %) and Eignarhlutir ehf. (0,1 %). The latter is a limited liability company wholly owned by the State
Treasury (*%).

(6)  After the introduction of competitive power markets in Iceland in 2003, Landsvirkjun has focused on marketing
and operations rather than construction of new power plants (}). Landsvirkjun is currently the largest electricity
generator in Iceland, holding over 75% market share in domestic electricity generation, and one of the ten
largest renewable energy companies in Europe. The company produces electricity from hydro (96 %) and
geothermal (4 %) sources, and operates 18 power stations (1.

2.2.  The aid granting authority

(7)  In Iceland, the Ministry of Finance (‘Ministry’) is responsible for the central government’s debt management, sets
the strategy and makes decisions regarding debt issues. This is done in cooperation with the Central Bank of
Iceland (‘Central Bank’) (*°).

(8)  The Central Bank is an independent public institution, owned by the Icelandic state. The principal objective of
the Central Bank is to promote price and financial stability. The Central Bank was established by an act of Parlia-
ment in 1961, although the history of central banking in Iceland is much longer. The current Central Bank Act
is No 36/2001, as amended (*9).

(*) Document No 753626.

(*) The Authority’s Decision No 159/13/COL of 24 April 2013 to close the case concerning existing aid granted to Landsvirkjun and
Orkuveita Reykjavikur through unlimited state guarantees (O] C 237, 15.8.2013, p. 3 and EEA Supplement No 45, 15.8.2013,
p. 28).

Document No 753593.
Document No 754498.

EEA Supplement No 7, 26.1.2017, p. 2), paragraphs 4 and 6.

(") The Authority’s Decision No 193/16/COL, paragraph 5.

(**) Information from Landsvirkjun’s website and the 2015 Annual report, available in English at:
http:/[annualreport201 5.landsvirkjun.com/

(**) Information on the webpage of the Central Bank of Iceland, available in English at: http://www.cb.is[about-the-bank/central-bank-of-
iceland|

(%) Ibid.


http://annualreport2015.landsvirkjun.com/
http://www.cb.is/about-the-bank/central-bank-of-iceland/
http://www.cb.is/about-the-bank/central-bank-of-iceland/
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(9)  According to the information available on the Central Bank’s web page the Central Bank is ultimately under the
administration of the Prime Minister and a Supervisory Board. The Parliament elects all of the seven members to
the Supervisory Board after each parliamentary election. The Prime Minister appoints the Governor and Deputy
Governor of the Central Bank for a five-year term. Decisions on applying the Central Bank’s monetary policy
control mechanisms are taken by the Monetary Policy Committee. In other respects, the Bank’s direction is in the
hands of the Governor (7).

(10) In the letter dated 11 February 2016 (*¥), the Icelandic authorities explained that the Government Debt Manage-
ment (GDM) is a unit within the Central Bank under Treasury and Market Operations which operates in accor-
dance with an agreement made with the Ministry. According to that agreement, the Ministry entrusts the GDM
with tasks related to Government guarantees and relending.

2.3.  Derivatives contracts entered into by Landsvirkjun

(11)  According to the email from the GDM of 24 March 2015 (**), Landsvirkjun has for some time hedged its risks
from exposure to shifts in aluminium prices through derivatives.

(12)  According to the Icelandic authorities (*%), Landsvirkjun’s three largest customers operate in the aluminium indus-
try and total sales to these customers constitute around 70 % of Landsvirkjun’s annual sales of electricity.
Landsvirkjun’s exposure to risk due to possible aluminium price fluctuations is substantial as around 30 % of
Landsvirkjun income is linked to the price of aluminium.

(13) The functional currency of Landsvirkjun is the US dollar (USD). Landsvirkjun is exposed to foreign currency
exchange (FX) risk as well as interest rate risk on its debt portfolio. Landsvirkjun uses various forms of deriva-
tives contracts to control and manage its market risk (*').

(14)  The Authority is currently, in connection with the GDM guarantees, looking into the following types of deriva-
tives contracts entered into by Landsvirkjun: FX swaps, FX options and interest rate swaps. The Icelandic authori-
ties have not presented to the Authority the different derivatives contracts entered into by Landsvirkjun. The
below description of these derivatives contracts is based on the explanations of the Icelandic authorities (*3).

2.3.1. EX swaps

(15) An FX swap is a contract for a currency exchange between two parties. FX swap contracts swap one loan (princi-
pal and interest payments) in one currency, e.g., a loan in EUR, into a ‘new’ loan in another currency, e.g. USD.
Thereby, the contract creates an asset that exactly mirrors the EUR debt thereby transferring currency risk of the
loan from EUR over to USD. The principal amount is traded on FX markets. The interest rate part of the con-
tract is often decided by the financial corporation offering to do the deal (counterparty) depending on market
condition at any given time.

2.3.2. FX options

(16) An FX option is a financial instrument that gives the right, but not the obligation, to exchange money into
another currency at a pre-agreed exchange rate on a specified date. FX options trading is mostly done over the
counter. Future payments that are hedged using this kind of contracts involve payments on loans already taken.

(17) The Authority notes that there is no information on whether Landsvirkjun is a buyer or also a seller of FX
options.

2.3.3. Interest rate swaps

(18)  An interest rate swap (IRS) is an agreement between two parties where one stream of future interest payments
(e.g. interest payments based on fixed interest) is exchanged for another (e.g. interest payments based on floating
interest) based on a specified notional principal amount.

(19) The notional principal is not exchanged between parties and the currency is the same for both interest payments.
IRS contracts are used to limit or manage exposure to fluctuations in interest rates. Landsvirkjun uses these
derivatives for loans that have already been entered into, e.g. to swap USD floating interests to USD fixed interest
without swapping the principal.

17

(V7) Ibid.

(**) Document No 793116.

() Document No 753626.

(*) Document No 793116.

(*') For the avoidance of doubt, the current decision does not concern derivatives contracts for hedging risks due to aluminium price
fluctuations.

) Ibid.



C242/10 Jornal Oficial da Unido Europeia 27.7.2017

2.4.  GDM guarantees on Landsvirkjun’s derivatives contracts

(20)  According to the Authority’s current understanding of facts, at least since 2013 GDM has granted guarantees to
Landsvirkjun on the derivatives contracts referred to in sections 2.3.1-2.3.3 above. During the meeting with the
Authority on 31 May 2016, GDM explained that Landsvirkjun would not be able to enter into the hedging
derivative agreements without the underlying state guarantee (*3).

(21)  According to the Icelandic authorities, Landsvirkjun pays a premium for the state guarantee on the loans under-
lying the FX swaps and option (**). However, there is no information on whether Landsvirkjun pays any premium
at all for the guarantees on the derivatives contracts. The Authority notes that paying a premium for a guarantee
on a loan underlying a derivative transaction is not equal to paying a premium for a guarantee on the derivative
transaction itself (*%).

(22)  As regards the IRSs, the Icelandic authorities have explained that IRS contracts have a net position, i.e. there is
either a gain or a loss for Landsvirkjun from these contracts. Contracts that show loss for Landsvirkjun are on
the liability side of the balance sheet and therefore enjoy a state guarantee. According to the Icelandic authorities,
the same guarantee premium should be paid for these net liability positions as is paid for the guarantee on
loans (*).

(23)  According to the Icelandic authorities, Landsvirkjun already pays a guarantee premium for loans the interests of
which are swapped. The Icelandic authorities also submit that Landsvirkjun pays a 0,48 % p.a. guarantee pre-
mium on net liabilities of derivatives contracts that show a net loss for Landsvirkjun (¥). In connection with the
latter premium the Icelandic authorities also explained the following: ‘The guarantee fee is based on a report made for
the Icelandic State Guarantee Fund by Summa ehf. “Premium for guarantees granted to Landsvirkjun”. In discussing the
conclusion of the report Summa (**) concludes “In the referenced reports the premiums, 48 bp, is estimated by assessing the
advantage that LV enjoys in the credit market due to a guarantee from the state or the municipality. Consequently, an
appropriate premium should eliminate the advantage the company enjoys in the credit markets due to the guarantee, i.e.
a competitor that does not receive a guarantee should not be at a competitive disadvantage.” The guarantee premium of each
individual derivative contract is in line with the fee paid on the corresponding loan that the derivative is based on. Therefore,
the premium can change if derivative contracts are based on new guaranteed loan contracts that have a lower or higher
guarantee fee than previous ones’ (**).

(24) The Authority notes that several aspects necessary for the state aid assessment of the GDM guarantees to
Landsvirkjun on derivatives contracts referred to in sections 2.3.1-2.3.3 above remain unclear. In particular,
insufficient information has been provided to assess whether the guarantees are limited, how GDM’s exposure to
potential liabilities could be quantified and how the value of the guarantees (**) and the guarantee premium for
IRS related guarantees is calculated.

2.5.  The previously closed procedure on existing aid measures as regards state aid granted through
unlimited state guarantees

(25) By a letter dated 26 September 2006 (Document No 280834), the Authority initiated the procedure on existing
aid measures provided for in Article 17(2) of Part Il of Protocol 3 with respect to certain measures in favour of
electricity utilities in Iceland, including unlimited state guarantees to Landsvirkjun. In that letter, the Authority
informed the Icelandic authorities of its preliminary view that these measures involved existing state aid that was
incompatible with the functioning of the EEA Agreement.

(26)  After several exchanges with the Icelandic authorities, the Authority concluded in its Decision of 8 July 2009
No 302/09/COL (Document No 465443) (*!) that the unlimited state guarantees constituted existing state aid.
The Authority found that this state aid was not in line with the Authority’s Guidelines on the application and
interpretation of Articles 61 and 62 of the EEA Agreement, in particular with the then applicable Chapter on
state guarantees (*). Therefore, these guarantees were incompatible with the functioning of the EEA Agreement.

(*) Follow-up letter of the Authority of 27 June 2016 (Document No 806762), Annex 9.

(*) Document No 793116.

(*) Ibid.

(*) Ibid.

(*) Documents No 793116 and 798576.

(*) According to the Icelandic authorities, Summa is an independent financial company regulated by the FSA.

(**) Document No 798576.

(*") The Authority notes that the Commission has accepted in the past methodologies for assessing the value of 100 % hedging guaran-
tees where it was not possible to calculate in advance the final amount that would be effectively covered by the guarantees. See Com-
mission decision of 24 April 2002 in case N706/2002, paragraph 48 and 76 et seq.

(*") The Authority’s Decision No 302/09/COL of 8 July 2009 to propose appropriate measures with regard to state aid granted
to Landsvirkjun and Orkuveita Reykjavikur, available on the Authority’s website: http:/[www.eftasurv.int/?1=1&showLinkID=
17084&1=1.

(*») Chapter of the EFTA Surveillance Authority’s State Aid Guidelines on state guarantees (O] L 274, 26.10.2000, p. 29, and EEA Sup-
plement No 48, 26.10.2000, p. 45).


http://www.eftasurv.int/?1=1&showLinkID=17084&1=1
http://www.eftasurv.int/?1=1&showLinkID=17084&1=1
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(27)  More precisely, according to the Authority’s Decision No 302/09/COL, the public owners of Landsvirkjun were
liable for all of its obligations. The main guarantor, the State Treasury, was not subject to bankruptcy rules.
Therefore, Landsvirkjun would never be excluded from the market by means of an insolvency procedure, since
the State guarantees all of its liabilities and accordingly assures the continuation of the company in the market.

(28)  The Authority’s Decision No 302/09/COL provided that the Icelandic authorities should take appropriate mea-
sures to abolish the unlimited state guarantees. The Authority proposed that the guarantees be abolished with
effect from 1 January 2010.

(29)  After subsequent exchanges with the Icelandic authorities, the Authority recorded Iceland’s acceptance of the
appropriate measures proposed by the Authority in its Decision No 302/09/COL with regard to the existing state
aid scheme to Landsvirkjun and Orkuveita Reykjavikur ().

(30) The amended legislative framework for state guarantees included, inter alia, the following conditions for ruling
out the presence of state aid:

— Landsvirkjun must pay a state guarantee premium which covers the benefits it enjoys due to the state guaran-
tee. The premium is determined annually by an independent party and the adequacy of the premiums will be
reviewed at least once a year;

— Landsvirkjun cannot obtain a guarantee which covers more than 80 % of either an outstanding loan or finan-
cial obligation.

(31)  Furthermore, in line with Iceland’s amended legislative framework for state guarantees and point 3.4 of the cur-
rently applicable state aid guidelines on state guarantees (‘Guarantee Guidelines’) (**), it has to be possible to mea-
sure the extent of the guarantees when they are granted. The guarantees must be linked to specific financial
transactions, for a fixed maximum amount and limited in time.

(32) The Authority notes that the 80 % limitation does not apply to guarantees covering debt securities. However,
derivatives do not constitute debt securities according to the definition in Directive 2004/109/EC of the Euro-
pean Parliament and of the Council of 15 December 2004 on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted to trading on a regulated market (**). This
form of financial transaction would therefore not be exempted from the 80 % guarantee limitation.

(33) However, the guarantees issued by GDM to Landsvirkjun on the derivatives contracts referred to in sections
2.3.1-2.3.3 above do not appear to comply neither with the conditions of the amended legislative framework for
state guarantees nor with the Guarantee Guidelines. In particular, Landsvirkjun does not appear to pay
a premium covering the benefits it enjoys due to the guarantees; the guarantees appear to cover more than 80 %
of any outstanding obligations; and the guarantees do not appear to be linked to specific financial transactions,
for a fixed maximum amount and limited in time.

(34)  For these reasons, the Authority is currently of the opinion that the guarantees in question are not covered by
Iceland’s legislative framework for state guarantees as amended to implement the appropriate measures proposed
by the Authority in its Decision No 302/09/COL.

II. ASSESSMENT
1. The presence of state aid

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

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

(36)  This implies that a measure constitutes state aid within the meaning of Article 61(1) of the EEA Agreement if the
following conditions are cumulatively fulfilled: the measure (i) is granted by the state or through state resources;
(i) is selective; (iii) confers an economic advantage on the beneficiary; and (iv) is liable to affect trade between
Contracting Parties and to distort competition.

(**) The Authority’s Decision No 159/13/COL.

(**) OJL 105, 21.4.2011, p. 32 and EEA Supplement No 23, 21.4.2011, p. 1.

(*) According to article 2(1)(b) of the Directive 2004/109/EC: “debt securities” means bonds or other forms of transferable securitised
debts, with the exception of securities which are equivalent to shares in companies or which, if converted or if the rights conferred by
them are exercised, give rise to a right to acquire shares or securities equivalent to shares’.
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1.1.1. State resources

(37)  State resources within the meaning of Article 61(1) of the EEA Agreement are not limited to direct grants via the
budget of the state. Guarantees given by the State may also constitute state aid (**).

(38) Where the state forgoes all or part of a guarantee premium, there is both a benefit for the undertaking and
a drain on the resources of the state. Thus, even if it turns out that no payments are ever made by the state
under a guarantee, there may nevertheless be state aid under Article 61(1) of the EEA Agreement (*').

(39) The guarantees in question are granted to Landsvirkjun by GDM. GDM is a part of the Central Bank and the
latter is a part of the Icelandic public administration. Thus, the granting of guarantees by GDM is imputable to
the state (*%).

1.1.2. Selectivity

(40)  Article 61(1) of the EEA Agreement requires that a measure, in order to be defined as state aid, favours ‘certain
undertakings or the production of certain goods’. The Authority has previously found that even if an aid mea-
sure concerns a whole economic sector, it does not prevent it from being covered by Article 61(1) of the EEA
Agreement (*’). The Authority maintained that position in its recently adopted Guidelines on the notion of state
aid (NoA Guidelines’) (**).

(41)  According to the Authority’s current understanding of the facts, the guarantees in question are granted to
Landsvirkjun only. Thus, the measure is selective within the meaning of Article 61(1) of the EEA Agreement.

1.1.3. Economic advantage

(42)  An advantage, within the meaning of Article 61(1) of the EEA Agreement, is any economic benefit which an
undertaking could not have obtained under normal market conditions, that is to say in the absence of State
intervention (*!).

(43) The benefit of a state guarantee is that the risk associated with the guarantee is carried by the state. Such risk-
carrying by the state should normally be remunerated by an appropriate premium (*).

(44)  The aid is granted at the moment when the guarantee is given, not when the guarantee is invoked nor when
payments are made under the terms of the guarantee. Whether or not a guarantee constitutes state aid, and, if
so, what the amount of that state aid may be, must be assessed at the moment when the guarantee is given ().

(45)  Under point 3.2 of the Guarantee Guidelines, the fulfilment of the following cumulative conditions is sufficient
to rule out the presence of state aid elements in an individual guarantee:

(@) The borrower is not in financial difficulty;

(b) The extent of the guarantee can be properly measured when it is granted;

(c) The guarantee does not cover more than 80 % of the outstanding loan or other financial obligation; and
(d) A market-oriented price is paid for the guarantee.

(46) The Authority is of the preliminary view that the guarantees granted by GDM to Landsvirkjun on derivatives
transactions referred to in sections 2.3.1-2.3.3 of part I above do not fulfil the conditions (b), (c) and (d). Accord-
ingly, at this stage the presence of state aid elements cannot be ruled out on the basis of point 3.2 of the Guar-
antee Guidelines.

Proper measurement of the extent of the guarantee

(47)  This condition means that the guarantee must be linked to a specific financial transaction, for a fixed maximum
amount and limited in time (*).

(**) Guarantee Guidelines, point 2.1.

(") Ibid.

(**) The role of GDM is further described in section 2.2 in part 1.

(*) The Authority’s decision No 302/09/COL, section 1.2.2 of part IL

(*) The Authority’s Guidelines on the notion of State aid as referred to in Article 61(1) of the EEA Agreement, paragraph 118, available

in English at: www.eftasurv.int/state-aid/legal-framework state-aid-guidelines|

(*) See for instance judgments in SFEI and Others, C-39/94, EU:C:1996:285, paragraph 60 and Spain v Commission, C-342/96,
EU:C:1999:210, paragraph 41.

(*}) Guarantee Guidelines, point 2.1.

() Ibid.

(*) Guarantee Guidelines, point 3.2


http://www.eftasurv.int/state-aid/legal-framework/state-aid-guidelines/
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(48)  The Icelandic authorities have so far not been able to explain whether the guarantees are linked to specific obli-
gations, what the maximum amount of the guarantees is, and whether the guarantees are limited in time. There-
fore, the Authority is currently of the view that condition (b) of point 3.2 of the Guarantee Guidelines is not
met.

The guarantee does not cover more than 80 % of the outstanding loan or other financial obligation (**)

(49)  The guarantees appear to cover all of the financial obligations that Lansdsvirkjun has under the respective deriva-
tives contracts. The Icelandic authorities have so far not provided any information that would allow to assess
further whether the guarantee is limited to 80 % of the outstanding financial obligations. Also, there is no infor-
mation allowing to quantify Landsvirkjun’s financial obligations under the derivatives contracts that are guaran-
teed by GDM.

(50)  Therefore, the Authority is currently of the view that condition (c) of point 3.2 of the Guarantee Guidelines is
not met.

A market-oriented price for the guarantee

(51)  Under the Guarantee Guidelines, risk-carrying should normally be remunerated by an appropriate premium on
the guaranteed or counter-guaranteed amount. When the price paid for the guarantee is at least as high as the
corresponding guarantee premium benchmark that can be found on the financial markets, the guarantee does
not contain aid. If no corresponding guarantee premium benchmark can be found on the financial markets, the
total financial cost of the guaranteed loan, including the interest rate of the loan and the guarantee premium,
must be compared to the market price of a similar non-guaranteed loan (*).

(52)  As regards the guarantees related to the IRSs, the Icelandic authorities claim that Landsvirkjun pays a 0,48 % p.a.
guarantee premium on net liabilities of derivatives contracts that show a net loss for Landsvirkjun (*). The Ice-
landic authorities also refer to a report made for the Icelandic State Guarantee Fund by Summa that should
allegedly rule out any advantage Landsvirkjun enjoys in the credit market due to guarantees from the State or
from a municipality (*)).

(53) However, it is not clear to the Authority why the guarantee premium level described above should be considered
as market-oriented.

(54) Firstly, the Icelandic authorities have not submitted the Summa report to the Authority. It is therefore not clear
what methodology and arguments were used in concluding that the premium level of 0,48 % p.a. corresponds to
the market price for guaranteeing Landsvirkjun’s derivatives exposure.

(55)  Secondly, from the brief explanations of the Icelandic authorities provided so far, it appears that this premium
level covers all types of guarantees granted to Landsvirkjun (by the State or by a municipality) (*). The Authority
has doubts whether a premium level that could be seen as appropriate for certain guarantees would necessarily
also be market level on other occasions. The Authority further doubts whether the premium of 0,48 % p.a. is
appropriate for the IRSs, as the guarantee seems to cover all of Landsvirkjun's financial liabilities under the IRS
contracts and the risks to GDM are therefore potentially unlimited. In any event, the information submitted by
the Icelandic authorities so far does not contain any meaningful explanations on why that premium level corre-
sponds to market price, taking into account the characteristics of the guarantee, the underlying IRS contracts and
the beneficiary.

(56)  As regards the GDM guarantees on FX swaps and FX options, Landsvirkjun does not appear to pay any premium
at all. The Icelandic authorities claim that Landsvirkjun pays a premium for the state guarantee on the original
loans underlying the FX swaps and options (*°). However, paying a premium for a guarantee on the transaction
underlying the derivative contract does not equal to paying a premium for the guarantee covering the derivative
contract itself. The Authority therefore doubts that the GDM guarantees on FX swaps and FX options are remu-
nerated at market level.

(57) In addition, the Icelandic authorities have explained that Landsvirkjun would not be able to enter into the hedg-
ing derivative contracts without the state guarantees (*!). However, the Icelandic authorities have not explained
what would be the market price for such guarantees.

(58)  Therefore, the Authority is currently of the view that the guarantees addressed in this decision do not meet the
terms of point 3.2 of the Guarantee Guidelines and constitute an advantage within the meaning of the state aid
rules.

(*) The Authority notes that under the Guarantee Guidelines the 80 % limitation does not apply to guarantees covering debt securities.
However, that exception is not applicable. See paragraph 32 of the decision.

(*) Guarantee Guidelines, point 3.2.

(*) See paragraph 23.

(**) Ibid.

(*) Document 798576.

(*) See paragraph 21.

(*) See paragraph 20.
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1.1.4. Distortion of competition and effect on trade

(59) The aid measure must be liable to distort competition and to affect trade between the Contracting Parties to the
EEA Agreement.

(60)  According to the case law of the Court of Justice and the EFTA Court, whenever state aid strengthens the posi-
tion of an undertaking compared with other undertakings competing in intra-EEA trade, the latter must be
regarded as affected by that aid (*?). There is no threshold or percentage below which it may be considered that
trade between the Contracting Parties is not affected (**).

(61) The Authority found already in its Decision No 302/09/COL that in an EEA-wide liberalised electricity sector,
measures foreclosing a national market from competitors have an effect on trade (**). This is in particular so as
Landsvirkjun is the largest electricity generator in Iceland and one of the ten largest renewable energy companies
in Europe (*%).

(62) The GDM guarantees covering the derivatives transactions of Landsvirkjun have a twofold effect on competition
and trade. On the one hand, they strengthen the company and support the conditions under which it can com-
pete with other companies active in energy markets throughout Europe, as well as in the provision of related
services to these markets. On the other hand, the state guarantee in favour of Landsvirkjun also strengthens the
financial capacities of the company with respect to the home market and has the indirect effect of foreclosing the
Icelandic electricity market not only to foreign but also to national competitors. In addition, the guarantees sup-
port the conditions under which Landsvirkjun can compete with other companies active in trading derivatives in
Europe. Therefore, the guarantees in question is liable to distort competition and to affect trade between the
Contracting Parties.

(63)  On this basis, the Authority reaches the preliminary conclusion that the guarantees referred to in section 2.4 of
part I above may constitute aid within the meaning of Article 61(1) of the EEA Agreement.

2. Existing aid

(64) The Court of Justice has consistently held that the question of whether an aid is new or existing must be
answered by reference to the legal provisions laying down the measure (*°). According to the Guarantee Guide-
lines, whether a guarantee constitutes state aid and what the amount of that state aid may be, must be assessed
at the moment when the guarantee is given, not when the guarantee is invoked nor when payments are made
under the terms of the guarantee (*').

(65) The Authority’s current understanding of the facts is that the guarantees in question were granted after the entry
into force of the EEA Agreement, and also after 1 January 2010, i.e. the date by which Iceland agreed to imple-
ment the appropriate measures proposed by the Authority in its Decision No 302/09/COL. The guarantees in
question do not appear to be covered by Iceland’s amended legislative framework for state guarantees (**). There-
fore, the Authority currently considers that the guarantees referred to in section 2.4 of part I of the decision
qualify as new aid under Article 1(c) rather than existing aid under Article 1(b) of Part II of Protocol 3.

3. Procedural requirements

(66)  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.

(67)  Point 3.2 (c) of the Guarantee Guidelines provides that if an EFTA State wishes to provide a guarantee above the
80 % threshold and claims that it does not constitute aid, it should duly substantiate the claim, for instance on
the basis of the arrangement of the whole transaction, and notify it to the Authority so that the guarantee can be
properly assessed with regard to its possible state aid character.

(68)  The Icelandic authorities have not notified the guarantees in question to the Authority. The Authority therefore
reaches the preliminary conclusion that the Icelandic authorities have not respected their obligations pursuant to
Article 1(3) of Part I of Protocol 3, and that the granting of the aid in the form of guarantees referred to in
section 2.4 of part I above is therefore unlawful.

(*) Case E-6/98 The Government of Norway v EFTA Surveillance Authority [1999] EFTA Ct. Rep. 74, paragraph 59; Judgment in Philip Morris
v Commission, Case 730/79, EU:C:1980:209, paragraph 11.

(*’) Judgments in Altmark Trans and Regierungsprasidium Magdeburg, C-280/00, EU:C:2003:415, paragraph 81 and Wolfgang Heiser
v Finanzamt Innsbruck, C-172/03, EU:C:2005:130, paragraph 32.

(**) The Authority’s Decision No 302/09/COL, section 1.3 of Part IL

(*) See section 2.1 of Part L.

(*) Judgments in Alzetta a 0. v Commission, Joined Cases T-298/97-T-312/97 EU:F:2000:151, Namur-Les Assurances du Crédit SA v Office
National du Ducroire and the Belgian State Case, C-44/93 EU:C:1994:311, PJ. van der Hulst’s Zonen v Produktschap voor Siergewassen,
C-51/74 EU:C:1975:9.

(*’) Guarantee Guidelines, point 2.1.

(*®) See section 2.5 of part L.
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4. Compatibility of the aid

(69) Measures caught by Article 61(1) of the EEA Agreement are generally incompatible with the functioning of the
EEA Agreement, unless they qualify for an exemption under Article 61(2) or (3) of the EEA Agreement. The
Authority notes that Iceland so far has not provided any arguments regarding the potential compatibility of the
measure under these provisions.

(70)  The Authority considers that the exemptions under Article 61(2) of the EEA Agreement are not applicable to the
aid measure under assessment since it is not designed to achieve any of the aims listed in this provision.

(71)  The aid also cannot be justified under Article 61(3)(a) of the EEA Agreement, which provides for regional sup-
port, as Iceland does not have any regions that are eligible under this provision. As the state guarantee was not
given to promote the execution of an important project of common European interest nor to remedy a serious
disturbance in the economy of Iceland, the Authority considers that Article 61(3)(b) of the EEA Agreement is
not applicable either.

(72)  Furthermore, the Authority notes that the aid in question is not linked to any investment. It just reduces the
costs which companies would normally have to bear in the course of pursuing their day-to-day business activities
and is consequently to be classified as operating aid. Operating aid is only rarely considered suitable to facilitate
the development of certain economic activities or of certain regions as provided for in Article 61(3)(c) of the
EEA Agreement. It is only permissible in special circumstances, normally in accordance with the Authority’s state
aid guidelines. None of these guidelines apply to the aid in question. The Authority therefore doubts that the aid
measure could be declared compatible with the functioning of the EEA Agreement on the basis of its
Article 61(3)(c).

(73)  Finally, Article 59(2) of the EEA Agreement does not seem to be applicable to the case at hand since there is no
public service obligation justifying the grant of an unlimited state guarantee.

5. Conclusion

(74)  As set out above, the Authority considers at this stage that the state guarantee on derivatives contracts referred
to in section 2.4 of part I above granted by Iceland to Landsvirkjun may constitute state aid within the meaning
of Article 61(1) of the EEA Agreement.

(75)  The Authority has doubts as to whether the measure is compatible with the functioning of the EEA Agreement.

(76)  Consequently, and in accordance Article 4(4) of Part II of Protocol 3, the Authority is obliged to open the formal
investigation procedure provided for in Article 1(2) of Part I of Protocol 3. The decision to open a formal investi-
gation procedure is without prejudice to the final decision of the Authority, which may conclude that the mea-
sure does not constitute state aid or that it is state aid compatible with the functioning of the EEA Agreement.

(77)  The Authority, acting under the procedure laid down in Article 1(2) of Part I of Protocol 3, invites the Icelandic
authorities to submit, by 6 June 2017 their comments and to provide all documents, information and data
needed for the assessment of these measures in light of the state aid rules.

(78)  The Authority requests the Icelandic authorities to forward a copy of this decision to the potential aid recipient.

(79)  The Authority must remind the Icelandic authorities that, according to Article 14 of Part Il of Protocol 3, any
incompatible aid unlawfully granted to the beneficiaries will have to be recovered, unless (exceptionally) this
recovery would be contrary to a general principle of EEA law.

HAS ADOPTED THIS DECISION:

Article 1
The formal investigation procedure provided for in Article 1(2) of Part I of Protocol 3 is opened into the guarantees on
derivatives contracts referred to in section 2.4 of part [ above granted by Iceland to Landsvirkjun.

Article 2
The Icelandic authorities are invited, pursuant to Article 6(1) of Part I of Protocol 3, to submit their comments on the
opening of the formal investigation procedure by 6 June 2017.

Article 3

The Icelandic authorities are requested to provide by 6 June 2017, all documents, information and data needed for
assessment of the compatibility of the aid measure.
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Article 4

This Decision is addressed to Iceland.

Article 5

Only the English language version of this decision is authentic.

Dore at Brussels, 3 May 2017.

For the EFTA Surveillance Authority

Sven Erik SVEDMAN For Frank ]. BUCHEL

President College Member
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v

(Avisos)

PROCEDIMENTOS ADMINISTRATIVOS

SERVICO EUROPEU DE SELECAO DO PESSOAL (EPSO)

ANUNCIO DE CONCURSOS GERAIS
(2017/C 242/07)

O Servico Europeu de Selegdo do Pessoal (EPSO) organiza os seguintes concursos gerais:
ADMINISTRADORES E ASSISTENTES NO SETOR DOS EDIFICIOS

EPSO/AD/342/17 (AD 6) — Engenheiros de gestdo de obra (incluindo engenheiros de ambiente, aquecimento, ventila-
¢do e ar condicionado)

EPSOJAD/141/17 (AST 3):

Perfil 1. Coordenadores/técnicos de obra

Perfil 2. Coordenadores/técnicos de obra na drea do ar condicionado, eletromecanica e eletrotecnia
Perfil 3. Assistentes na drea da seguranga no trabalho/seguranga dos edificios

O presente antncio de concurso é publicado em 24 linguas no Jornal Oficial da Unido Europeia C 242 A de 27 de julho
de 2017.

Podem ser obtidas informagdes adicionais no sitio do EPSO: https:/[epso.europa.cuf



https://epso.europa.eu/

C242/18 Jornal Oficial da Unido Europeia 27.7.2017

PROCEDIMENTOS RELATIVOS A EXECUCAO DA POLITICA DE
CONCORRENCIA

COMISSAO EUROPEIA

Notificacdo prévia de uma concentracio
(Processo M.8582 — Letterone/Holland & Barrett)
Processo suscetivel de beneficiar do procedimento simplificado
(Texto relevante para efeitos do EEE)

(2017/C 242/08)

1. Em 18 de julho de 2017, a Comissdo recebeu a notificagdo de um projeto de concentragdo nos termos do
artigo 4.° do Regulamento (CE) n.c 139/2004 do Conselho (), pelo qual a empresa Letterone Investment Holdings S.A.
(«Letterone Investment», Luxemburgo) adquire, na ace¢do do artigo 3.2, n.° 1, alinea b), do Regulamento das Concentra-
¢es, o controlo da totalidade da empresa Holland & Barrett International Limited (<Holland & Barrett», Reino Unido),
mediante aquisi¢do de a¢des.

2. As atividades das empresas em causa sdo as seguintes:

— Letterone Investment: investimento internacional especializado nos investimentos nas telecomunica¢des e nas tecno-
logias, nos cuidados de satide e no setor retalhista.

— Holland & Barrett: venda a retalho de produtos de satide e bem-estar, como, por exemplo, suplementos vitaminicos
e alimentos saudéveis através da sua rede de lojas e em linha.

3. Ap6s uma andlise preliminar, a Comissdo considera que a operagdo notificada pode ser abrangida pelo dmbito de
aplicacdo do Regulamento das Concentragdes. Reserva-se, contudo, o direito de tomar uma decisdo definitiva sobre este
ponto. De acordo com a Comunicagio da Comissdo relativa a um procedimento simplificado para o tratamento de
certas concentragdes nos termos do Regulamento (CE) n.> 139/2004 do Conselho (3, o referido processo é suscetivel de
beneficiar do procedimento previsto na comunicagio.

4. A Comissdo solicita aos terceiros interessados que lhe apresentem as suas eventuais observac¢des sobre o projeto de
concentra¢do em causa.

As observacdes devem ser recebidas pela Comissdo no prazo de 10 dias a contar da data da presente publicacdo. Podem
ser enviadas por fax (+32 22964301), por correio eletronico para COMP-MERGER-REGISTRY@ec.europa.eu ou por via
postal, com a referéncia M.8582 — Letterone/Holland & Barrett, para o seguinte enderego:

Comissdo Europeia
Dire¢do-Geral da Concorréncia
Registo das Concentracdes
1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(") JOL 24 de 29.1.2004, p. 1 («Regulamento das Concentracdes»).
() JOC366de 14.12.2013, p. 5.
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Notificacdo prévia de uma concentracio
(Processo M.8541 — Thermo Fisher Scientific/Patheon)
(Texto relevante para efeitos do EEE)

(2017/C 242/09)

1. Em 19 de julho de 2017, a Comissdo recebeu a notificagdo de um projeto de concentragdo nos termos do
artigo 4. do Regulamento (CE) n.° 139/2004 do Conselho ('), pelo qual a empresa Thermo Fisher Scientific Inc.
(<Thermo Fisher», EUA) adquire, na ace¢do do artigo 3.2, n.° 1, alinea b), do Regulamento das Concentrag¢des, o controlo
da empresa Patheon N.V. (Patheon», Paises Baixos), mediante aquisi¢io de agdes.

2. As atividades das empresas em causa sdo as seguintes:

— Thermo Fisher fabrica e distribui material de laboratério, instrumentos de andlise e de diagndstico e fornece os pro-
dutos e os servicos correspondentes. Tem a sede nos EUA e exerce as suas atividades a escala internacional.

— Patheon desenvolve e fabrica por contrato, prestando servigos no dominio dos principios ativos farmacéuticos e dos
medicamentos acabados. Tem a sede nos Paises Baixos e exerce as suas atividades a escala internacional.

3. Ap6s uma andlise preliminar, a Comissdo considera que a operagdo notificada pode ser abrangida pelo dmbito de
aplicacdo do Regulamento das Concentragdes. Reserva-se, contudo, o direito de tomar uma decisdo definitiva sobre este
ponto.

4. A Comissdo solicita aos terceiros interessados que lhe apresentem as suas eventuais observagdes sobre o projeto de
concentracdo em causa.

As observacgdes devem ser recebidas pela Comissio no prazo de 10 dias a contar da data da presente publicagio. Podem
ser enviadas por fax (+32 22964301), por correio eletrénico para COMP-MERGER-REGISTRY@ec.europa.eu ou por via
postal, com a referéncia M.8541 — Thermo Fisher Scientific Inc./Patheon N.V., para o seguinte enderego:

Comissdo Europeia
Direcdo-Geral da Concorréncia
Registo das Concentracdes
1049 Bruxelles/Brussel
BELGIQUE/BELGIE

(") JOL 24 de 29.1.2004, p. 1 (Regulamento das Concentragdes»).
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OUTROS ATOS

COMISSAO EUROPEIA

INFORMACAO — CONSULTA PUBLICA
Indica¢des geogrificas do Japdo

(2017/C 242/10)

No ambito das negocia¢des em curso com o Japdo para um acordo de comércio livre (a seguir designado por «Acordov),
que inclui um capitulo sobre indicagBes geogréficas, as autoridades japonesas apresentaram a lista, anexa, de indica¢des
geogréficas a proteger ao abrigo do Acordo. A Comissdo Europeia analisa neste momento se essas indicacdes geografi-
cas devem ser protegidas no ambito do futuro Acordo enquanto indica¢des geograficas na acecdo do artigo 22.°, n.o 1,
do Acordo sobre os Aspetos dos Direitos de Propriedade Intelectual relacionados com o Comércio.

A Comissdo convida os Estados-Membros ou paises terceiros, bem como as pessoas singulares ou coletivas com um
interesse legitimo, residentes ou estabelecidas num Estado-Membro ou pais terceiro, a manifestar a sua oposigdo a tal
protecdo, por meio de declaragdo devidamente fundamentada.

As declaragdes de oposigdo devem dar entrada na Comissdo no prazo de dois meses a contar da data da presente infor-
magdo e ser enviadas para o seguinte endereco eletrénico: AGRI-A4@ec.curopa.eu

As declaragdes de oposicdo s6 serdo examinadas se derem entrada dentro do prazo estipulado e demonstrarem que
a denominagdo proposta para protecio:

a) estaria em conflito com a denominagio de uma variedade vegetal ou uma raga animal, pelo que poderia induzir
o consumidor em erro quanto a verdadeira origem do produto;

b) seria homénima ou parcialmente homénima de uma denominagio ja protegida na Unido em conformidade com
o Regulamento (UE) n.° 1151/2012 do Parlamento Europeu e do Conselho, de 21 de novembro de 2012, relativo
aos regimes de qualidade dos produtos agricolas e dos géneros alimenticios (), ou constante dos acordos celebrados
pela Unido com os seguintes paises:

— Os Estados do APE SADC (incluindo Botsuana, Lesoto, Mocambique, Namibia, Suazilindia e Africa do Sul) ()
— Suica (%)

— Coreia do Sul (¥

— América Central (°)

— Coldmbia, Peru e Equador (°)

— Montenegro ()

(') JOL 343 de 14.12.2012, p. 1.

(*) Decisdo (UE) 2016/1623 do Conselho, de 1 de junho de 2016, relativa a assinatura, em nome da Unido Europeia, e a aplicagdo provi-
soria do Acordo de Parceria Econdmica entre a Unido Europeia e os seus Estados-Membros, por um lado, e os Estados do APE SADC,
por outro (JO L 250 de 16.9.2016, p. 1).

() Decisdo 2002/309/CE Euratom do Conselho e da Comissio no que se refere ao Acordo relativo a Coopera¢io Cientifica
e Tecnoldgica, de 4 de abril de 2002, relativa a celebragdo de sete acordos com a Confederagdo Suica (JO L 114 de 30.4.2002, p. 1),
nomeadamente o Acordo entre a Comunidade Europeia e a Confederagdo Suica relativo ao comércio de produtos agricolas —
anexo 7.

(*) Decisdo 2011/265/UE do Conselho, de 16 de setembro de 2010, relativa a assinatura, em nome da Unido Europeia, e a aplicagdo pro-
viséria do Acordo de Comércio Livre entre a Unido Europeia e os seus Estados-Membros, por um lado, e a Reptiblica da Coreia, por
outro (JOL 127 de 14.5.2011, p. 1).

(*) Acordo que cria uma associagdo entre a Unido Europeia e os seus Estados-Membros, por um lado, e a América Central, por outro
(JO L 346 de 15.12.2012, p. 3).

(°) Acordo comercial entre a Unido Europeia e os seus Estados-Membros, por um lado, e a Colombia e o Peru, por outro, (JO L 354
de 21.12.2012, p. 3) e Protocolo de Adesdo ao Acordo Comercial entre a Unido Europeia e os seus Estados-Membros, por um lado,
e a Colombia e o Peru, por outro, para ter em conta a adesdo do Equador (JO L 356 de 24.12.2016, p. 3).

() Decisdo 2007/855|CE do Conselho, de 15 de outubro de 2007, relativa a assinatura e a celebragio do Acordo Provisério sobre
Comércio e Matérias Conexas entre a Comunidade Europeia, por um lado, e a Republica do Montenegro, por outro (JO L 345
de 28.12.2007, p. 1).
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— Reptiblica da Bésnia e Herzegovina (')
— Sérvia (3

— Moldévia (%)

— Ucrania (*)

— Geodrgia (°)

¢) Poderia, atendendo a reputacdo, notoriedade e duragio da utilizagdo de uma marca, induzir o consumidor em erro
quanto a verdadeira identidade do produto;

d) Iria prejudicar a existéncia de uma denominacio total ou parcialmente idéntica ou de uma marca ou a existéncia de
produtos que se encontrem legalmente no mercado hd pelo menos cinco anos a data da publicagdo da presente
informacio;

) Deveria ser considerada genérica, se forem fornecidos elementos que permitam tal concluso.

Os critérios acima enunciados serdo avaliados em relacdo ao territério da Unido que, no caso de direitos de propriedade
intelectual, se refere apenas ao territério ou territorios em que esses direitos sdo protegidos. A eventual protegdo destes
nomes na Unido Europeia fica subordinada a conclusdo, com éxito, das negociagdes em curso e ao ato juridico

subsequente.
Lista de indicacdes geograficas
. . Transcrigdo (unicamente com . 5
Nome protegido no Japao cardter informativo) Categoria de produto e descri¢do
= WIEERFIL Cdar/Jusankosan Yamato Shijimi» Jusankosan Yamato Shijimi Peixes, crustdceos e moluscos
frescos e produtos a base de pei-
xes, crustdceos ou moluscos fres-
cos frescos — marisco
GHLIE 21 F 5 [«Tsurajima Gobou» Tsurajima Gobou Frutas, produtos horticolas e cere-
ais, ndo transformados ou trans-
formados — bardana
A Yamagata Outros produtos do anexo I do
Tratado (especiarias, etc.) —
outras bebidas fermentadas —
seishu (sake)
«HiTIR - [Maesawa Beef» Maesawa Gyu Carnes (e miudezas) frescas —
carne de bovino
CRIR o [«Yonezawagyu» Yonezawa Gyu Carnes (e miudezas) frescas —
carne de bovino
JEPERABR A [«Tokusan Matsusaka Ushi» Tokusan Matsusaka Ushi Carnes (e miudezas) frescas —
carne de bovino
«JH R D L% [Nishio Matcha» Nishio no Matcha Outros produtos do anexo I do
Tratado (especiarias etc.) — chd
verde em po

(*) Decisdo 2008/474/CE do Conselho, de 16 de junho de 2008, relativa a assinatura e a celebracdo do Acordo Provisério sobre Comércio
¢ Matérias Conexas entre a Comunidade Europeia, por um lado, e a Bosnia-Herzegovina, por outro (JO L 169 de 30.6.2008, p. 10 —
Protocolo n.° 6).

(*) Decisdo 2010/36/CE do Conselho, de 29 de abril de 2008, relativa a assinatura e a celebra¢do do Acordo Provisério sobre Comércio
e Matérias Conexas entre a Comunidade Europeia, por um lado, e a Republica da Sérvia, por outro (JO L 28 de 30.1.2010, p. 1).

(*) Decisdo 2013/7[UE do Conselho, de 3 de dezembro de 2012, relativa a celebracio do Acordo entre a Unido Europeia e a Reptiblica da
Moldévia sobre a protecdo das indicagdes geograficas dos produtos agricolas e géneros alimenticios (JO L 10 de 15.1.2013, p. 1).

(*) Acordo de Associagdo entre a Unido Europeia e os seus Estados-Membros, por um lado, e a Ucrnia, por outro (JO L 161
de 29.5.2014).

(*) Decisdo 2012/164/UE do Conselho, de 14 de fevereiro de 2012, relativa a celebracdo do Acordo entre a Unido Europeia e a Gebrgia
sobre a protecdo das indicagdes geograficas dos produtos agricolas e géneros alimenticios (JO L 93 de 30.3.2012, p. 1).
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Aviso a atencdo de Alexanda Amon Kotey, Elshafee El Sheikh, Muhammad Bahrum Naim Anggih
Tamtomo, Malik Ruslanovich Barkhanoev, Murad Iraklievich Margoshvili OMAN ROCHMAN,
HANIFA MONEY EXCHANGE OFFICE (SUCURSAL SITUADA EM ALBU KAMAL, NA
REPUBLICA ARABE SIRIA) SELSELAT AL-THAHAB, ]aysh Khalid Ibn al Waleed, Jund Al Agsa,
cujos nomes foram aditados a lista referida nos artigos 2.°, 3° e 7.° do Regulamento (CE)
n° 881/2002 do Conselho, de 27 de maio de 2002, que impde certas medidas restritivas
especificas contra determinadas pessoas e entidades associadas as organizacdes EIIL (Daexe)
e Alcaida, por for¢a do Regulamento de Execucio (UE) 2017/1390

(2017/C 242/11)

1. A Decisdo (PESC) 2016/1693 do Conselho () insta a Unido a congelar os fundos e recursos econdémicos dos mem-
bros das organizacdes EIIL (Daexe) e Alcaida, bem como de outras pessoas, grupos, empresas e entidades a elas associa-
dos, tal como referidos na lista elaborada em conformidade com as Resolugdes 1267(1999) e 1333(2000) do Conselho
de Seguranca das Nagdes Unidas, regularmente atualizada pelo Comité das Nacdes Unidas criado nos termos da Resolu-
¢30 1267(1999) do Conselho de Seguranca das Nagdes Unidas.

A lista elaborada pelo Comité das Nagdes Unidas inclui:
— o EIIL (Daexe) e a Alcaida;
— as pessoas singulares e coletivas, entidades, organismos e grupos associados ao EIIL (Daexe) e a Alcaida; e

— as pessoas coletivas, entidades e organismos que sejam propriedade ou estejam sob o controlo destas pessoas, enti-
dades, organismos e grupos associados, ou que de outro modo os apoiem.

Os atos ou atividades que indiciam que uma pessoa, grupo, empresa ou entidade estd «associado» ao EIIL (Daexe)
e a Alcaida incluem:

a) Participacdo no financiamento, organizacio, facilitacdo, preparacio ou execugdo de atos ou atividades em associagdo
com, em nome, por conta ou em apoio do EIIL (Daexe) e da Alcaida ou de qualquer célula, filial, emanacio ou
grupo dissidente;

b) Fornecimento, venda ou transferéncia de armas ou material conexo para qualquer deles;
¢) Recrutamento para qualquer deles; ou
d) Outro apoio a atos ou atividades de qualquer deles.

2. O Comité do Conselho de Seguranga das Nag¢des Unidas aprovou, em 20 de julho de 2017, a inclusdo das entradas
respeitantes a Alexanda Amon Kotey, Elshafee El Sheikh, Muhammad Bahrum Naim Anggih Tamtomo, Malik Ruslanovich
Barkhanoev, Murad Iraklievich Margoshvili, OMAN ROCHMAN, HANIFA MONEY EXCHANGE OFFICE (SUCURSAL
SITUADA EM ALBU KAMAL, NA REPUBLICA ARABE SIRIA) SELSELAT AL-THAHAB, Jaysh Khalid Ibn al Waleed, Jund Al
Aqgsa na lista do Comité de Sangdes relativa ao EIIL (Daexe) e a Alcaida.

Alexanda Amon Kotey, Elshafee El Sheikh, Muhammad Bahrum Naim Anggih Tamtomo, Malik Ruslanovich Barkhanoev,
Murad Iraklievich Margoshvﬂl OMAN ROCHMAN, HANIFA MONEY EXCHANGE OFFICE (SUCURSAL SITUADA EM
ALBU KAMAL, NA REPUBLICA ARABE SIRIA), SELSELAT AL-THAHAB, Jaysh Khalid Ibn al Waleed, Jund Al Agsa
podem apresentar, a qualquer momento, ao Provedor das Na¢des Unidas um pedido de reapreciagio da decisdo de inclu-
sdo na lista, acompanhado por documentacdo de apoio. Tal pedido deve ser enviado para o seguinte endereco:

Nagdes Unidas — Gabinete do Provedor
Sala TB-08041D

Nova Jorque, NY 10017

ESTADOS UNIDOS DA AMERICA

Tel. +1 2129632671
Fax +1 2129631300/3778
Correio eletrénico: ombudsperson@un.org

Para mais informagdes consultar: https:/[www.un.org/sc/suborg/en/sanctions/1267/aq_sanctions_list/procedures-for-
delisting

() JOL 255 de 21.9.2016, p. 25.
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3. Na sequéncia da decisdo das Nagdes Unidas referida no ponto 2, a Comissdo adotou o Regulamento de Execugio
(UE) 2017/1390 (") que altera o anexo I do Regulamento (CE) n.c 881/2002 do Conselho, de 27 de maio de 2002, que
impde certas medidas restritivas especificas contra determinadas pessoas e entidades associadas as organiza¢des EIIL
(Daexe) e Alcaida (}). As alteragdes, efetuadas nos termos do artigo 7.°, n.o 1, alinea a), e do artigo 7.°-A, n.° 1, do
Regulamento (CE) n.c 881/2002, acrescentam os nomes de Alexanda Amon Kotey, Elshafee El Sheikh, Muhammad Bah-
rum Naim Anggih Tamtomo, Malik Ruslanovich Barkhanoev, Murad Iraklievich Margoshvili, OMAN ROCHMAN,
HANIFA MONEY EXCHANGE OFFICE (SUCURSAL SITUADA EM ALBU KAMAL, NA REPUBLICA ARABE SfRIA),
SELSELAT AL-THAHAB, Jaysh Khalid Ibn al Waleed, Jund Al Agsa a lista do anexo I desse regulamento (a seguir desig-
nado por «anexo D).

As seguintes medidas previstas no Regulamento (CE) n.c 881/2002 sdo aplicaveis as pessoas singulares e as entidades
incluidas no anexo I:

1) Congelamento de todos os fundos e recursos econdmicos pertencentes a essas pessoas e entidades, na sua posse ou
por elas detidos e proibicdo (para todos) da colocagdo a sua disposicdo ou da utilizagdo em seu beneficio, direta ou
indiretamente, de fundos ou recursos econdmicos (artigos 2.2 e 2.°-A); e

2) Proibigdo de prestar, vender, fornecer ou transferir, direta ou indiretamente, servicos de consultoria técnica, de assis-
téncia ou de formagdo relacionados com atividades militares as pessoas e entidades em causa (artigo 3.9).

4. O artigo 7.°-A do Regulamento (CE) n.o 881/2002 prevé um procedimento de revisio sempre que as pessoas
e entidades incluidas na lista apresentem observagdes sobre os motivos da sua inclusdo. As pessoas singulares e entida-
des acrescentadas ao anexo I pelo Regulamento de Execucdo (UE) 2017/1390 podem solicitar a Comissdo que lhes
comunique os motivos que justificam a sua inclusdo na lista. Este pedido deve ser enviado para:

Comissdo Europeia
«Medidas restritivas»

Rue de la Loi/Wetstraat, 200
1049 Bruxelas/ Brussel
BELGIQUE/BELGIE

5. Chama-se igualmente a atencdo das pessoas e entidades em causa para a possibilidade de contestarem
o Regulamento de Execugdo (UE) 2017/1390 perante o Tribunal Geral da Unido Europeia, nas condicdes previstas nos
quarto e sexto pardgrafos do artigo 263.° do Tratado sobre o Funcionamento da Unido Europeia.

6. Para efeitos de boa administragdo, chama-se a atencdo das pessoas singulares e entidades incluidas no anexo I para
a possibilidade de apresentarem as autoridades competentes do(s) Estado(s)-Membro(s) pertinente(s), identificadas no
anexo II do Regulamento (CE) n.c 881/2002, um pedido no sentido de serem autorizadas a utilizar fundos, outros ativos
financeiros ou recursos econémicos congelados para necessidades essenciais ou pagamentos especificos, nos termos do
disposto no artigo 2.°-A desse regulamento.

() JOL 195 de 27.7.2017, p. 11.
() JO L 139 de 29.5.2002, p. 9.
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