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NATIONAL IMPLEMENTING MEASURES

List of the national implementing measures
notified to the European Commission

General observations

Lietuvos Respublikos Elektroniniy Pinigy ir
Elektroniniy Pinigy Istaigy Istatymas Nr. XI-1868

Law on Electronic Money and Electronic Money
Institutions No X1-1868

(referred throughout the report as ‘LEM (X1-1868)”)

The LEM (X1-1868) is the primary law, which specifies the persons entitled to issue electronic money in the Republic of
Lithuania, the conditions of issuance and redemption of electronic money, the procedure for licensing, pursuing of
business, terminating and restructuring of electronic money institutions and foreign electronic money institutions, in order
to ensure a stable, sound, efficient and safe system of electronic money institutions.

The current version of this law entered into force on 1 January 2012 and is available on the website of Seimas of the
Republic of Lithuania (www.Irs.It ).

The LEM (X1-1868), which is used in this assessment, can be found on the following website:

e In LT: http://lwww3.Irs.It/pls/inter3/dokpaieska.showdoc_1?p_id=415752

e In EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=423233

Lietuvos Respublikos Finansy Istaigy Istatymas Nr. IX-
1068

Law on Financial Institutions No 1X-1068

(referred throughout the report as ‘FI (IX-1068)”)

The FI (1X-1068) is a primary law, which specifies the services which are considered financial services, the requirements
set for the founders, participants and heads of the financial undertakings and credit institutions engaged in the provision of
financial services, the rights and duties thereof, conditions of, procedure for and peculiarities of the establishment, pursuit
of business, termination and restructuring of financial institutions as well as conditions of, procedure for and peculiarities
of supervision of the activities of the financial institutions providing licensed financial services.

The current version of this law entered into force on 1 January 2012 and is available on the website of Seimas of the
Republic of Lithuania (www.lrs.It ).

The LEM (X1-1868), which is used in this assessment, can be found on the following website:

e In LT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=416570

e In EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=418822
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NATIONAL IMPLEMENTING MEASURES

Lietuvos Respublikos Mokéjimy Istatymas Nr. VI11-
1370

Law on Payments No VI11-1370

(referred throughout the report as ‘LP (V111-1370)’)

The LP (VI11-1370) is a primary law, which regulates the activities and liability of payment services providers, payment
services, the terms of provision thereof and information requirements for these terms, the rights and obligations of payment
services users and payment services providers in relation to the provision of payment services as a business activity.

The current version of this law entered into force on 1 January 2012 and is available on the website of Seimas of the
Republic of Lithuania (www.Irs.It ).

The LEM (X1-1868), which is used in this assessment, can be found on the following website:

e InLT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=416620

e In EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=419816

Lietuvos Respublikos Lietuvos Banky Istatymas Nr.
1X-2085

Law on Banks No 1X-2085

(referred throughout the report as ‘LB(1X-2085)’)

The LB(1X-2085) is a primary law, which regulates the procedure for setting up, licensing, pursuing of business,
terminating and restructuring as well as supervising of banks as well as foreign banks operating in the Republic of
Lithuania, including establishments thereof, in order to ensure a stable, sound, efficient and safe banking system.

The current version of this law entered into force on 1 January 2012 and is available on the website of Seimas of the
Republic of Lithuania (www.Irs.It ).

The LB(IX-2085), which is used in this assessment, can be found on the following website:

e InLT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=416815

e In EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?7p id=419833
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NATIONAL IMPLEMENTING MEASURES

Lietuvos Respublikos Mokéjimy Istaigy Istatymas Nr.
Nr. XI1-549

Law on Payment Institutions No X1-549

(referred throughout the report as ‘LPI1(X1-549)°)

The LPI(XI-549) is a primary law, which establishes the procedure for licensing, pursuing of business of, terminating and
supervising payment institutions with a view to ensure the stability, reliability, efficiency and security of the system of
payment institutions. This Law applies to the payment institutions established in the Republic of Lithuania, their branches
and agents, the payment institutions of other Member States, their branches and agents engaged in the provision of
payment services in the Republic of Lithuania. Provisions of Article 12 of this law applies mutatis mutandis to licensed
credit unions.

The current version of this law entered into force on 3 May 2011 and is available on the website of Seimas of the Republic
of Lithuania (www.Irs.It ).

The LPI(XI-549), which is used in this assessment, can be found on the following website:

e InLT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=398285

e |n EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc [?p id=373359

2012 m. sausio 12 d. Lietuvos Banko Valdybos
nutarimas Nr. 03-5 Dél Lietuvos banko valdybos 2009
m. gruodzio 24 d. nutarimo Nr. 240 "Dél Mokéjimo
jstaigy nuosavo kapitalo skaiciavimo taisykliy"
pakeitimo

Resolution of 12 January 2012 of the Board of the Bank of
Lithuania No 03-5 on the amendment of Resolution No
240 of the Board of the Bank of Lithuania of 24 December
2009 on the approval of the rules of the calculation of the
equity capital of the payment institutions

(referred throughout the report as ‘LB(03-5)")

The LB(03-41) is a secondary law, the Resolution of the Board of the Bank of Lithuania, which sets the rules of the
calculation of the equity capital of the payment institutions.

This resolution was adopted on 12 January 2012 and is available on the website of Seimas of the Republic of Lithuania
(www.Irs.It):

e In LT: http://mwww3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=417240

e In EN: no official translation provided.

List of additional national implementing
measures referred to in the conformity
assessment

General observations
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NATIONAL IMPLEMENTING MEASURES

Lietuvos Respublikos Kolektyvinio investavimo
subjekty jstatymas Nr. 1X-1709

Law on Collective Investment Undertakings No IX-1709

(referred throughout the report as ‘CI(1X-1709)’)

The CI(IX-1709) is a primary law, which regulates the activities of collective investment undertakings and the supervision
of such activities by the State. The purpose of the Law is to ensure protection of interests of co-owners of investment funds,
shareholders of investment companies with variable capital, and closed-end type investment companies.

The current version of this law entered into force on 1 July 2012 and is available on the website of Seimas of the Republic
of Lithuania (www.Irs.It ).

The CI(IX-1709), which is used in this assessment, can be found on the following website:

e In LT: http://www3.Irs.1It/pls/inter3/dokpaieska.showdoc [?p id=429404

e In EN: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc_1?p_id=426648

2012 m. liepos 12 d. Lietuvos Banko Valdybos
nutarimas Nr. 03-146 Dél suderintyjy kolektyvinio
investavimo subjekty investiciniy vienety ir akciju
platinimo tvarkos patvirtinimo

Resolution of 12 July 2012 of the Board of the Bank of
Lithuania No 03-146 on the Procedure on Marketing of
Units and Shares of Harmonised Undertakings for
Collective Investment

(referred throughout the report as ‘LB(03-146)’)

The LB(03-146) is a secondary law, the Resolution of the Board of the Bank of Lithuania, which provides the Procedure on
Marketing of Units and Shares of Harmonised Undertakings for Collective Investment (hereinafter the Procedure), which
defines the marketing of units of harmonised collective investment undertakings established in the Republic of Lithuania
(hereinafter harmonised UCI established in the Republic of Lithuania) in other Member States and third countries, the
marketing of units of harmonised undertakings for collective investment (hereinafter — harmonised UCI established in
another Member State or third country) in the Republic of Lithuania and requirements for the submission of information
and documents to the supervisory authorities and investors of home and host Member States of the harmonised undertaking
for collective investment (hereinafter harmonised UCI).

This resolution was adopted on 12 July 2012 and is available on the website of Seimas of the Republic of Lithuania
(www.Irs.It) as well as on the website of the Supervisory institution, the Bank of Lithuania
(http://www.Ib.It/en_index.htm):

* In LT: http://wwwa3.Irs.It/pls/inter3/dokpaieska.showdoc_|?p_id=430450&p_query=&p_tr2=2
o In EN:

http://www.lIb.lt/marketing_in_the_republic_of_lithuania_of _units_or_shares_of undertakings_for_collective_inv
estment_in_transferable_securities_established_in_another_member_state_or_third_country
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NATIONAL IMPLEMENTING MEASURES

2012 m. vasario 23 d. Lietuvos Banko Valdybos
nutarimas Nr. 03-44 Dél Lietuvos banko valdybos 2009
m. gruodzio 30 d. nutarimo Nr. 246 ""Dél VieSojo
mokéjimo jstaigy sgraso tvarkymo taisykliy" pakeitimo

Resolution of 23 February 2012 of the Board of the Bank
of Lithuania No 03-44 on the amendment of Resolution No
246 of the Board of the Bank of Lithuania of 30 December
2009 on the approval of the management rules of the
public list of the payment institutions

(referred throughout the report as ‘LB(03-44)’)

The LB(03-41) is a secondary law, the Resolution of the Board of the Bank of Lithuania, which sets the management rules
of the public list of the payment institutions

This resolution was adopted on 7 March 2012 and is available on the website of Seimas of the Republic of Lithuania
(www.Irs.It):

e In LT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p id=419335

e In EN: no official translation provided.

Lietuvos Banko Valdybos nutarimas Dél Lietuvos
banko valdybos 2009 m. gruodzio 24 d. nutarimo Nr.
238 "Dél Lietuvos banko iSduodamy leidimy mokéjimo
jstaigoms'" pakeitimo Nr. 03-41

Resolution of 29 September 2011 of the Board of the Bank
of Lithuania No 03-153 on the amendment of Resolution
No 145 of the Board of the Bank of Lithuania of 23
November 2006 on the approval of the general provisions
for the assessment process of the internal capital adequacy
and of the general provisions for the supervisory review
and evaluation process

(referred throughout the report as ‘LB(03-41)")

The LB(03-41) is a secondary law, the Resolution of the Board of the Bank of Lithuania, which provides the general
provisions for the assessment process of the internal capital adequacy and of the general provisions for the supervisory
review and evaluation process.

It is relevant for the transposition of Article 3(2) of the Directive as it introduces the licensing regulations of the electronic
money institutions and payment institutions (hereinafter - the Rules) that determine the procedure for the notification on the
changes of the information that was provided in order to obtain a license.

This resolution was adopted on 29 September 2011 and is available on the website of Seimas of the Republic of Lithuania
(www.Irs.It):

e InLT: http://www3.Irs.It/pls/inter3/dokpaieska.showdoc 1?p 1d=419332

e In EN: no official translation provided.
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SUMMARY

1. Executive summary

In general, the assessment of the Directive 2009/110/EC of the European Parliament and of the Council of 16 September 2009 on the taking up, pursuit and prudential supervision of the
business of electronic money institutions amending Directives 2005/60/EC and 2006/48/EC and repealing Directive 2000/46/EC (hereinafter referred to as ‘the Directive’) can be
considered as appropriate and comprehensive as the majority of the assessed provisions of the Directive were transposed into Lithuanian legal system in a conform manner.

It should be observed that the majority of the Directive provisions were transposed by the main transposing law — the Law on Electronic Money and Electronic Money Institutions
(hereinafter referred to as ‘LEM (XI-1868)’) as well as by other primary laws such as the Law on Financial Institutions, the Law on Payments, the Law on Banks as well as the Law on
Payment Institutions. It is important to note that the transposition of the Directive was supplemented in a number of cases by the secondary laws, the Resolutions of the Board of the
Bank of Lithuania (the LB(03-41), the LB(03-44) and the LB(03-5). Therefore, in a majority of the cases an integrated approach, involving primary and secondary laws, was used in
order to properly transpose the Directive provisions. In addition, the manner of transposition differed throughout the report as some of the provisions were literally transposed, some of
the transposing provisions used a more general wording or slightly differed in the structure in comparison to the assessed Directive provisions.

Moreover, the assessment of the Directive in a number of cases contained also the references to the Directive 2007/64/EC of the European Parliament and of the Council of 13
November 2007 on payment services in the internal market amending Directives 97/7/EC, 2002/65/EC, 2005/60/EC and 2006/48/EC and repealing Directive 97/5/EC (hereinafter
referred to as ‘the PSD’). However, as the Lithuanian transposing acts were found to be in conformity with the PSD, they merely complemented the assessment of this report.

In addition, the surveillance authority in the Republic of Lithuania is the Bank of Lithuania, which issues the licences to the electronic money institutions as well as performs the
supervisory functions. It should be noted that since 2 January 2012 the Bank of Lithuania is entitled to investigate the complaints and resolve the disputes of consumers and financial
institutions instead of the Insurance Supervisory Commission and the State Consumer Rights Protection Authority.

2.  Theimplementation of Directive 2009/110/EC

2.1. Scope
No problems regarding the scope of application were encountered.
2.2. Terminology

The transposing laws did not present any major differences in the terminology compared to the terminology used in the Directive. It should be noted that the Lithuanian transposing laws
refer to ‘equity capital’, whereas the Directive provisions indicate the term ‘own funds’ instead. However, the differences in these notions do not affect the transposition in substance.

2.3. Explanatory note on the assessment

Conformity applies to cases whereby the national provisions follow all requirements of the corresponding provision of Directive 2009/110/EC. Some requirements of the Directive
provision may not be explicitly transposed. National provisions can however be considered as conform as far as the silence does not affect the proper implementation of all requirements

Conformity Assessment of Directive 2009/110/EC_Lithuania




and that the missing ones can be inferred.

Partial conformity applies to cases whereby the national provisions do not follow all the requirements of the Directive provision, or are silent about requirements, which are considered
minor but necessary. In cases of partial conformity, the interpretation of the national provision does not hamper the proper implementation of the Directive provision as a whole, and,
missing requirements cannot be inferred.

Non conformity applies to cases whereby the Directive provision is not transposed or the national provisions do not follow either, all requirements of the Directive provision, or, the
main ones. In cases of non conformity, the interpretation of the national provisions hamper the proper implementation of the Directive provision as a whole, and missing requirements
cannot be inferred either. Also considered are additional requirements and exemptions, which hamper the proper implementation of the Directive provision.

The cases where there are no headings relate to options laid down by the Directive provision that Member States has not chosen to apply, or, to obligations resting upon the European
Commission.

2.4, Legal analysis

2.4.1. Title | — Scope and definitions

Title | was transposed in a conform manner.
2.4.1.1. Article 1 — Subject

It should be noted that the transposition of Article 1 of the Directive was found to be in conformity with the Lithuanian law. More precisely, the relevant Directive provisions were
transposed by the provisions of the FI (IX-1068) and the LEM (X1-1868). In a couple of cases, e.g. Article 1(1)(e), Article 1(4) and Article 1(5) of the Directive, the Directive
provisions were literally transposed into the Lithuanian law.

2.4.1.2. Article. 2 — Definitions

The transposition of Article 2 has been done mainly through the LEM (X1-1868). In order to comply with the content of Article 2(1) of the Directive, Article 2(2) of LEM (X1-1868)
provides a more detailed definition for an electronic money institution, which addresses all the requirements of the Directive. Firstly, Article 2(2) of LEM (XI-1868) indicates that
the electronic money institution shall mean a public limited liability company or a private limited liability company, which is in line with Directive’s requirement for the electronic
money institution to be a legal person. Secondly, Article 2(2) of LEM (XI-1868) also indicates that these above-mentioned companies must be issued a licence of an electronic
money institution or a licence of an electronic money institution to engage in restricted activities, authorising to issue electronic money in the Republic of Lithuania and/or in other
Member States. Moreover, it should be observed that the Lithuanian transposing legislation distinguishes and defines separately the credit institutions and the electronic money
institutions under, for instance, Article 4 of LEM (X1-1868), which lists the electronic money issuers. Therefore, in order to comply with the assessed Directive provision, the
electronic money institutions are not considered to be credit institutions, as foreseen as well by recital 25 of this Directive. The rest of the definitions were found to be transposed
also in a conform manner.

2.4.2. Title Il — Requirements for the taking up, pursuit and prudential supervision of the business of electronic money institutions
Title 1l was transposed in a conform manner.

2.4.2.1. Article 3 — General prudential rules

It should be observed that the requirement set by Article 3(2) of the Directive for the electronic money institutions to inform the competent authorities in advance of any material
change in measures taken for safeguarding of funds that have been received in exchange for electronic money issued is duly addressed. More specifically, Article 22(4) of LEM (XI-
1868) correctly addresses the obligation indicated by Article 3(2) of the Directive by entrenching an obligation for an electronic money institution, one month in advance, to give a
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notice to the supervisory institution, the Bank of Lithuania (http://www.lb.It/en_index.htm), of major changes in the safeguarding requirements stipulated by this Article and
applicable to funds received by electronic money holders in exchange for electronic money that has been issued.

Furthermore, in case of Article 3(3), first subparagraph of the Directive, the Lithuanian transposing provisions use a more general wording and a different structure of the provisions,
nevertheless, the content of the analysed Directive provision is correctly transposed. Moreover, Article 3(3), fourth subparagraph of the Directive is also transposed in a conform
manner as according to the Lithuanian legislation the lack of notification of prior information shall lead to the divestment of the voting right, what addresses the requirement of the
assessed Directive provision of appliance of similar measures. Later on, the transposition of the Article 3(3), fifth subparagraph of the Directive is found to be conform as the
acquisition of a holding despite the opposition of the competent authority (the supervisory institution) shall result in the divestment of the voting right of the acquirer. In addition, the
procedure foreseen by Article 25 of Directive 2007/64/EC is duly addressed when transposing Article 3(4) of the Directive.

2.4.2.2. Article 4 — Initial capital

With regard to transposition of Article 4 of the Directive, Article 20(1)(1) of LEM (XI-1868) uses a slightly different wording and reaffirms that one of the components of the
minimum equity capital of an electronic money institution shall be the paid-up authorised capital (reduced by the value of bought-up own shares) excluding the value of preference
shares, as required by the above-mentioned point (a) of Article 22 of Directive 86/635/EEC. Secondly, Article 20(1)(2, 3, 4 and 6) of LEM (X1-1868) that refer to different kinds of
reserves as well as Article 20(1)(5) of LEM (XI-1868), which indicates the retained earnings as the constituent part of the minimum equity capital of an electronic money institution,
correctly transposes the point (b) of Article 22 of Directive 86/635/EEC. In addition, Article 20(1)(5) of LEM (XI1-1868) concretises the notion ‘retained earnings’ by providing an
explanation in the brackets, which explains that it shall be upon deducting the amount of interim retained earnings of the current year or retained earnings of the last previous year
whereon no decision has been passed yet by the annual general meeting of shareholders, provided that an audit firm has not yet performed the audit of the set of financial statements
of the respective period and the supervisory institution has not been provided with the data evidencing that the amount of the profit is correct and is net of all expected taxes or
dividends. It should be observed that the above-provided explanation does not contradict the content of the assessed Directive provision. Accordingly Article 20(2) of LEM (XI-
1868) indicates that an electronic money institution must possess a minimum equity capital not less than EUR 350 000. In addition, the latter refers to some additional information in
the brackets by indicating that the above-mentioned amount shall be expressed in euros in accordance with the official rate of the litas against the euro set by the Bank of Lithuania,
which accordingly only complements the transposition and does not contradict to the Directive provision.

2.4.2.3. Article 5 — Own funds

With regard to transposition of Article 5 of the Directive, Article 21(1)(2) of LEM (XI1-1868) indicates that the equity capital of an electronic money institution shall at no time be
less than the larger of the following amounts: the equity capital requirement calculated according to the methods specified in the legal acts adopted by the supervisory institution and
the minimum equity capital indicated in paragraph 2 of Article 20 of this Law, which shall be not less than EUR 350 000.Therefore, the above-mentioned provision transposes the
first part of the assessed Directive provision. In addition, the above-mentioned transposing provision is also in line with recital 11 of the Directive, which states that given the
specificity of electronic money, an additional method for calculating ongoing capital should be provided for.

Moreover, Article 5(3) of the Directive is almost literally transposed by point 24 of LB(03-5) by stating that the equity capital of an electronic money institution for the activity of
issuing electronic money shall amount to at least 2 % of the average outstanding electronic money. The slight difference in the wording is visible as Article 5(3) of the Directive
refers to ‘own funds’ whereas point 24 of LB(03-5) contains a notion of ‘equity capital’. However, the latter does not constitute any difference in essence when transposing Article
5(3) of the Directive, therefore, the conformity is not affected. Moreover, the transposing provision is also in line with the content of recital 11 of this Directive, which states that
given the specificity of electronic money, an additional method for calculating ongoing capital should be provided for. Accordingly, the separate section for Method D is provided by
the LB(03-5) among all other methods in the chapter on the equity capital calculation of electronic money institutions and payment institutions, what accordingly echoes the content
of the recital 11 of the Directive.

2.4.2.4, Article 6 — Activities
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It should be noted that Article 6 of the Directive is transposed in conformity as the Lithuanian law transposes correctly all the activities to which the electronic money institutions
shall be entitled to engage in addition to issuing electronic money. It should be noted that the transposition is mainly done by the provisions of the LEM (X1-1868) as well as the LP
(VI11-1370). Moreover, Article 6(1), second subparagraph of the Directive is transposed by listing the conditions under Article 10(4)(3) of LEM (X1-1868), which shall be applicable
when an electronic money institution grants credit related to the payment services indicated in subparagraphs 4, 5 or 7 of Article 5 of the Law on Payments. It is important to note
that the above-indicated subparagraphs of Law on Payments correctly transpose Article 6(1), first subparagraph (b) of the Directive. Therefore, the introductory wording of Article
10(4)(3) of LEM (X1-1868) firstly correctly defines the credit, as foreseen by the assessed Directive provision. Moreover, one of the above-mentioned conditions identified by
Article 10(4)(3) of LEM (X1-1868) correctly matches the requirement of Article 6(1), second subparagraph of the Directive as it states that the electronic money institution may not
grant credit from the funds received and held for electronic money or for the purpose of executing a payment transaction.

In addition, Article 6(2) of the Directive is addressed by Article 10(5) of LEM (XI-1868), which foresees that an electronic money institution may not conduct the business of taking
deposits or other repayable funds from non-professional participants of the market. Therefore, it should be noted that the above-mentioned transposing provision uses a slightly
different wording by identifying ‘public’ as ‘non-professional participants of the market’. However, as the above-mentioned notions are equal in meaning, the conformity is
concluded.

2.4.2.5. Article 7 — Safeguarding requirements

It should be noted that the safeguarding requirements are correctly addressed by Article 22(1) and (3) of LEM (XI-1868). Moreover, both Article 7(2), first and second
subparagraphs of the Directive are transposed by Article 22(1)(1) of LEM (X1-1868) which has a different structure and wording in comparison to the assessed Directive provision.
The transposing provision states that an electronic money institution must safeguard funds that have been received from electronic money holders in exchange for electronic money
that has been issued. More specifically, it indicates that one of the ways to safeguard these funds is hot commingling these funds at any time with the funds of any natural or legal
person other than electronic money holders. Article 22(1)(1) of LEM (X1-1868) elaborates further on that funds must be deposited in a separate account in a credit institution of the
Republic of Lithuania (including a branch of a foreign credit institution established in the Republic of Lithuania) or a credit institution of another Member State or invested in secure,
liquid low-risk assets in accordance with the procedure laid down by the legal acts adopted by the supervisory institution. With regard to the above-provided information, it may be
observed that Article 22(1)(1) of LEM (X1-1868) uses a more general wording and does not elaborate in detail but solely identifies the investment in secure, liquid low-risk assets in
accordance with the procedure laid down by the legal acts adopted by the supervisory institution as one of the ways of safeguarding funds of an electronic money institution.

2.4.2.6. Article 8 — Relations with third countries

With regard to transposition of Article 8(1) of the Directive, Article 18(4) of LEM (XI1-1868) uses a more general wording and defines the positive scope of application of the rule by
stating that the activities, supervision and termination of a branch of an electronic money institution of a foreign state shall be subject to the same requirements as applicable to
electronic money institutions, having regard to the specific nature of the legal status and activities of the branch and to the exceptions specified in the legal acts of the supervisory
institution. It is important to mention that the transposing provision refers to ‘the same requirements as applicable to electronic money institutions’ instead of ‘an electronic money
institution has its head office within the Community’. However, the identical meaning may be inferred from the definitions introduced by the LEM (X1-1868), as it refers separately
to an electronic money institution of a foreign state as well as to an electronic money institution as such. The latter conforms to the notion of ‘an electronic money institution having
its head office within the Community” as it shall mean a public limited liability company or a private limited liability company which has been issued a licence of an electronic
money institution or a licence of an electronic money institution to engage in restricted activities, authorising to issue electronic money in the Republic of Lithuania and/or in other
Member States. Consequently, the above-mentioned transposing provision is in line with recital 15 of this Directive, which states that the rules governing branches of electronic
money institutions which have their head office outside the Community should be analogous in all Member States.

2.4.2.7. Article 9 — Optional exemptions

With regard to transposition of Article 9 of the Directive, Article 12(1) of LEM (XI-1868) indicates that an electronic money institution to which an electronic money institution
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licence for restricted activity has been issued shall not be subject to provisions of Articles 15, 20 and 21 of this Law. It is important to note that the above-indicated Articles to which
the transposing provision refers regulate the qualifying holding in an electronic money institution’s authorised capital and/or voting rights (Article 15), the minimum equity capital of
an electronic money institution (Article 20) as well as the equity capital of an electronic money institution (Article 21). Therefore, the requirement of the assessed Directive provision
to waive or allow the competent authorities to waive the application of all or part of the procedures and conditions set out in Articles 3, 4, 5 and 7 of this Directive, is duly met. With
regard to the above-provided information, it may be concluded that the Lithuanian transposing legislation is in line with recital 16, which states that it is appropriate to allow Member
States to waive the application of certain provisions of this Directive as regards institutions issuing only a limited amount of electronic money, as well as it complies with the
requirement for the waived institution only to operate in the Republic of Lithuania, on the territory of the Member State, what is confirmed by first sentence of this transposing
provision. Moreover, the both requirements are correctly transposed by Article 12(1) and (2) of LEM (XI-1868).

2.4.3.  Title ll — Issuance and redeemability of electronic money

Title 111 was transposed in a conform manner.
2.4.3.1. Article 10 — Prohibition from issuing electronic money

With regard to the transposition of Article 10 of the Directive, the correct transposition is done by Article 5 of LEM (X1-1868) uses a more detailed wording stating that the
natural or legal persons who are not electronic money issuers shall be prohibited from issuing electronic money.

2.4.3.2. Article 11 - Issuance and redeemability

Article 6(1) of LEM (X1-1868) confirms the requirement of Article 11(1) of the Directive by stating that the electronic money issuers shall issue electronic money at par value on the
receipt of funds from natural or legal persons. The same situation applies in case of Article 11(2) of the Directive, which is transposed by Article 6(2) of LEM (XI-1868), which
states that the electronic money issuers must, upon request by electronic money holders, redeem at any moment and at par value the electronic money held by them. Moreover, the
transposing Lithuanian provision is also in line with recital 18 of this Directive, which states that electronic money needs to be redeemable to preserve the confidence of the
electronic money holder and that redemption should be possible at any time, at par value without any possibility to agree a minimum threshold for redemption. In addition, the
conformity is also observed in case of the transposition of Article 11(4) of the Directive, which sets the cases that may condition the redemption being subject to a fee. Moreover,
Article 11(5) of the Directive provision is literally transposed by Article 11(5) of the Directive, which indicates that where redemption is requested before the termination of the
contract, the electronic money holder may request redemption of the electronic money in whole or in part.

2.4.3.3. Article 12 — Prohibition of interest

It should be noted that Article 12 of the Directive is literally transposed by Article 7 of LEM (XI-1868) as it states that electronic money issuers shall be prohibited from granting
of interest or any other benefit related to the length of time during which an electronic money holder holds the electronic money.

2.4.3.4. Article 13 — Out-of-court complaint and redress procedures for the settlement of disputes

With regard to transposition of Article 13 of the Directive, the transposition is done through Article 8 of LEM (X1-1868) indicates that the provisions of Chapter Six of the Law on
Payments shall apply mutatis mutandis to infringements of Chapter Two of this Law and infringements of the procedure for examining requests (complaints). Additionally, Article
49 of LP (VI11-1370) indicates that a payment service user who believes that the payment service provider has violated his rights or interests protected by law shall have the right to
apply to court or to an institution of preliminary out-of-court dispute settlement, that is, the Bank of Lithuania, in accordance with the procedure laid down by the Law of the
Republic of Lithuania on the Bank of Lithuania. Moreover, it is important to note that since 2 January 2012 the Bank of Lithuania is entitled to investigate the complaints and resolve
the disputes of consumers and financial institutions instead of the Insurance Supervisory Commission and the State Consumer Rights Protection Authority.
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2.4.4. Title IV — Final provisions and implementing measures

Title IV was transposed in a conform manner.
24.4.1. Article 16 — Full harmonisation

It should be noted that the requirement of Article 16(1) of the Directive is duly transposed as the Lithuanian transposing provisions ensure the conformity with the Directive
provisions. In addition, the content of Article 16(2) of the Directive is addressed by a number of transposing provisions, which are presented hereinafter. Article 27 of LEM (XI-
1868) defines the scope of supervision of the activities of persons to whom this transposing law applies. Firstly, Article 27(1) of LEM (XI-1868) indicates that the supervisory
institution shall exercise supervision of the electronic money institutions holding a licence issued according to the procedure set forth by this Law, including branches thereof in
other Member States, as well as supervision of the branches of the electronic money institutions of foreign states holding a licence issued according to the procedure set forth by this
Law. In addition, it specifies that this supervision shall not cover the supervision of activities provided for in subparagraphs 3 and 4 of paragraph 2 of Article 10 of this Law.
Secondly, Article 27(2) of LEM (XI-1868) specifies that the supervision shall be performed following and in compliance with this Law, the Law of the Republic of Lithuania on the
Bank of Lithuania, the Law on Financial Institutions and legal acts adopted by the supervisory institution. Moreover, Article 27(3) of LEM (X1-1868) specifies that the supervision
of the electronic money institutions of other Member States which issue electronic money without establishing a branch in the Republic of Lithuania and of the branches established
in the Republic of Lithuania by the electronic money institutions of other Member States and their agents shall be exercised in compliance with the provisions of Article 33 of this
Law. In addition, Article 30(2) of LEM (X1-1868) refers to the competence of the supervisory institution. The latter indicates that the supervisory institution, upon discovering
infringements of legal acts or shortcomings in activities of an electronic money institution or upon establishing where activities of the electronic money institution pose a threat to the
stability and soundness of activities of the electronic money institution, shall have the right to issue to the electronic money institution the written instructions, which are listed
hereinafter by this Article. Subsequently, in case of the above-mentioned situation Article 30(3) of LEM (X1-1868) shall entitle the supervisory institution to temporarily set for the
electronic money institution individual prudential or additional prudential requirements, the decision on which must be substantiated and taken in accordance with the provisions of
paragraph 2 of Article 36 of this Law. Moreover, Article 30(4) of LEM (X1-1868) foresees a possibility to simultaneously imposing sanctions next to the above-indicated measures.

2.4.4.2. Article 18 — Transitional provisions

It should be noted that before the entrance into force of the main transposing Law (LEM (X1-1868)), the bodies, which were entitled to issue electronic money were the following:
commercial banks and specialised banks as well as the Lithuanian Central Credit Union. Since the adoption of the LEM (X1-1868) there is no longer any need to set up the
specialised banks for this purpose as the right to issue the electronic money is attributed to the electronic money institution, which is authorised and has a licence. In addition, it
should be observed that the suggestion of an article, specifically orientated to address the analysed Directive provision under Article 18 was proposed only in the initial project of the
main transposing law (LEM (X1-1868) of this Directive and set out under Article 43 (http://wwwa3.Irs.It/pls/inter3/dokpaieska.showdoc _[?p_id=398774 ). However, as result of the
legislation process, a decision was taken by the Lithuanian legislator to withdraw the above-indicated article from the LEM (X1-1868) due to the loss of relevance within the context.
Therefore, it should be noted that even though the Lithuanian legislation does not directly transpose the assessed Directive provision, it also does not contain the provisions
contradicting the Directive. Thus, the conformity may be observed.

3. Conclusions on conformity

3.1. Cases of partial conformity

No cases of partial conformity were encountered.
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3.2 Cases of non-conformity
No provisions raised issues of non-conformity.

3.3. Option (‘May’ clause)

3.3.1. Lithuania has chosen to transpose the following options into its national legislation
Avrticle 5(5) of the Directive — Possibility for competent authorities to require electronic money institutions to hold 20% more or 20% less own funds.
Article 7(1) of the Directive — Calculation of safeguarding requirements when funds can be used for future payment transactions and for non-payment services.
Article 7(4) of the Directive — Determination of the safeguarding method allowed by Member States in accordance with Article 9(1) and 9(2) of Directive 2007/64/EC.
Article 9(1), first subparagraph of the Directive — Waiver of authorisation/supervision requirements for small payment institutions.
3.3.2. Lithuania has not chosen to transpose the following options into its national legislation
Article 1(3) of the Directive — Waiver for institutions under Article 2 of Directive 2006/46/EC.
Avrticle 3(3), sixth subparagraph of the Directive — Waiver of acquisition obligations under Article 3(3) for hybrid electronic money institutions.
Article 5(7) of the Directive — Non application of capital requirements when an electronic money institution is included in the consolidated supervision of the parent credit institution.
Article 7(2), third subparagraph of the Directive — Determination of assets which do not constitute secure, low-risk assets for the purposes of subparagraph 1.

Article 7(3) of the Directive — Possibility to cover with an insurance the funds to be safeguarded; and application of safeguarding requirements only to funds that individually exceed
EUR 600.

Article 9(1), third subparagraph of the Directive — Additional requirement of a maximum storage per customer for benefitting g of the waiver referred to in subparagraph 1.
Article 9(4) of the Directive — Limitation on the activities carried out by entities waived under Article 9.

Avrticle 18(2) of the Directive — Automatic registration for electronic money institutions benefitting of the transitional provisions.

4. List of acronyms

Art.: Article

Commission: European Commission
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FI (1X-1068): Law on Financial Institutions

LB(1X-2085): Law on Banks

LB(03-41): Resolution of 29 September 2011 of the Board of the Bank of Lithuania No 03-153 on the amendment of Resolution No 145 of the Board of the Bank of Lithuania of 23
November 2006 on the approval of the general provisions for the assessment process of the internal capital adequacy and of the general provisions for the supervisory review and

evaluation process

LB(03-44): Resolution of 23 February 2012 of the Board of the Bank of Lithuania No 03-44 on the amendment of Resolution No 246 of the Board of the Bank of Lithuania of 30
December 2009 on the approval of the management rules of the public list of the payment institutions

LB(03-5): Resolution of 12 January 2012 of the Board of the Bank of Lithuania No 03-5 on the amendment of Resolution No 240 of the Board of the Bank of Lithuania of 24 December
2009 on the approval of the rules of the calculation of the equity capital of the payment institutions

LEM (XI-1868): Law on Electronic Money and Electronic Money Institutions
LP(VI11-1370): Law on Payments
LPI(X1-549): Law on Payment Institutions

PSD: the Directive 2007/64/EC of the European Parliament and of the Council of 13 November 2007 on payment services in the internal market amending Directives 97/7/EC,
2002/65/EC, 2005/60/EC and 2006/48/EC and repealing Directive 97/5/EC
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National
Implementing

Conformity Assessment

Measures
Articl Ac_t, ,
EN LT Articl EN LT Observations
e No.
e No.
Art. TITLE | I ANTRASTINE DALIS | Art. LEM (X1-1868) LEM (X1-1868) CONFORM
1(2) SCOPE AND TAIKYMO SRITIS IR | 1(1) of
intr. DEFINITIONS APIBREZTYS LEM Chapter | I skirsnis Article 1(1) of LEM (X1-1868) transposes
wordi (XI- GENERAL BENDROSIOS Article 1(1), introductory wording of the
ng Article 1 1 straipsnis 1868) PROVISIONS NUOSTATOS Directive.
Subject matter and scope Objektas ir taikymo
sritis Article 1 1 straipsnis Article 1(1), introductory wording of the
1. This Directive lays Purpose of the Law Istatymo paskirtis Directive states that this Directive lays down

down the rules for the
pursuit of the activity of
issuing electronic money
to which end the Member
States shall recognise the
following categories of
electronic money issuer:

1. Sioje direktyvoje
nustatomos elektroniniy
pinigy leidimo taisyklés,
pagal kurias valstybés
narés pripaZjsta Sias
elektroniniy pinigy
iSleidéjy kategorijas:

1. This Law shall specify
the persons entitled to
issue electronic money in
the Republic of Lithuania,
the conditions of issuance
and redemption of
electronic money, the
procedure for licensing,
pursuing of business,
terminating and
restructuring of electronic
money institutions and
foreign electronic money
institutions, in order to
ensure a stable, sound,
efficient and safe system
of electronic money
institutions.

1. Sis jstatymas nustato
asmenis, turincius teis¢
leisti elektroninius pinigus
Lietuvos Respublikoje,
elektroniniy pinigy
leidimo ir iSpirkimo
salygas, elektroniniy
pinigy jstaigy ir uzsienio
valstybiy elektroniniy
pinigy jstaigy filialy
licencijavimo, veiklos, jy
pabaigos ir veiklos
priezitros tvarka, kad
elektroniniy pinigy jstaigy
sistema bty stabili,
patikima, veiksminga ir
saugi.

the rules for the pursuit of the activity of
issuing electronic money to which end the
Member States shall recognise the following
categories of electronic money issuer, which
are analysed hereinafter in this report.

It should be observed that even though the
Lithuanian legislation does not contain a
transposition, which would directly transpose
the above-mentioned introductory wording of
the Directive provision, the content of the
latter is duly addressed.

Firstly, Article 1(1) of LEM (X1-1868) uses a
more general wording and defines the
objective of the main transposing law. The
latter specifies the persons entitled to issue
electronic money in the Republic of
Lithuania, the conditions of issuance and
redemption of electronic money, the
procedure for licensing, pursuing of business,
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terminating and restructuring of electronic
money institutions and foreign electronic
money institutions, in order to ensure a stable,
sound, efficient and safe system of electronic
money institutions. Therefore, it may be
inferred from the above-provided information
that also the ‘categories of electronic money
issuer’, as indicated by Article 1(1),
introductory wording of the Directive, fall
within the broad scope of the definition
provided by Article 1(1) of LEM (XI-1868).

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 1(1), introductory wording of the
Directive.

Art.
1(1)(a)

(a) credit institutions as
defined in point 1 of
Article 4 of Directive
2006/48/EC including, in
accordance with national
law, a branch thereof
within the meaning of
point 3 of Article 4 of that
Directive, where such a
branch is located within
the Community and its
head office is located
outside the Community, in
accordance with Article 38
of that Directive;

a) kredito jstaigos, kaip
apibrézta Direktyvos
2006/48/EB 4 straipshio 1
punkte, jskaitant,
vadovaujantis nacionaline
teise, kredito jstaigy, kuriy
pagrindinés buveinés yra
ne Bendrijoje, filialus,
apibréztus tos direktyvos 4
straipsnio 3 punkte,
jsikairusius Bendrijoje
vadovaujantis tos pacios
direktyvos 38 straipsniu;

Art.
2(24)
of FI
(IX-
1068),
Art.
2(3,
13)
and
Art. 4

(1))
of

LEM
(XI-
1868)

FI (1X-1068)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

24. Credit institution shall
mean an undertaking
which holds a licence to
engage in receiving of
deposits and other
repayable funds from non-
professional participants
of the market and lending
thereof and is engaged
therein.

LEM (XI-1868)

Chapter |
GENERAL

FI (1X-1068)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés Sio jstatymo
sqvokos

24. Kredito jstaiga —
jmoné, kuri turi licencija
verstis ir veréiasi indéliy
ar kity grazintiny 1ésy
priémimu i§
neprofesionaliyjy rinkos
dalyviy ir jy skolinimu.

LEM (X1-1868)
I skyrius

BENDRIOSIOS
NUOSTATOS

CONFORM

Article 2(24) of FI (1X-1068), Article 2(3, 13)
and Article 4(1)(1) of LEM (X1-1868)
transpose Article 1(1)(a) of the Directive.

Article 1(1)(a) of the Directive contains three
requirements.

The first requirement of the assessed
Directive provision for the credit institutions
to fall within one of the categories of
electronic issuers and to be in line with point
1 of Article 4 of Directive 2006/48/EC is
addressed by first part of the sentence of
Article 4(1)(1) of LEM (X1-1868). The latter
indicates that electronic money issuers shall
be the credit institutions. In addition, Article
2(24) of FI (1X-1068) defines a credit
institution as an undertaking which holds a
licence to engage in receiving of deposits and
other repayable funds from non-professional
participants of the market and lending thereof
and is engaged therein.
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PROVISIONS

Article 2
Definitions

3. Branch of an electronic
money institution
(hereinafter referred to as
a “branch”) shall mean a
structural division of an
electronic money
institution which has no
legal personality, but
which has its own
registered office and
performs some or all of
the functions of the
electronic money
institution. All the places
of business set up in the
same Member State by the
electronic money
institution with a head
office in another Member
State shall be regarded as
a single branch. [...]

13. Foreign state shall
mean a non-Member State
of the European Union or
a state not belonging to the
European Economic Area.

Chapter 2
ELECTRONIC MONEY
ISSUERS, TERMS OF
ISSUANCE AND
REDEMPTION OF
ELECTRONIC MONEY

Article 4

2 straipsnis
Pagrindinés Sio jstatymo
savokos

3. Elektroniniy pinigy
istaigos filialas (toliau —
filialas) — juridinio asmens
statuso neturintis
struktiirinis elektroniniy
pinigy jstaigos padalinys,
turintis buveing ir
atliekantis visas
elektroniniy pinigy
jstaigos funkcijas arba jy
dalj. Visos veiklos vietos,
kurias toje pacioje
valstybéje naréje jsteigé
elektroniniy pinigy jstaiga,
turinti pagrinding buveing
kitoje valstybéje naréje,
laikomos vienu filialu. [...]

13. Uzsienio valstybé —
valstybé ne Europos
Sajungos valstybé naré ir
ne Europos ekonominés
erdvés valstybé.

Antrasis skirsnis
ELEKTRONINIU
PINIGU LEIDEJAI,
ELEKTRONINIU
PINIGU LEIDIMO IR
ISPIRKIMO SALYGOS

4 straipsnis
Elektroniniy pinigy
leidéjai

1. Elektroniniy pinigy
leidéjai yra:

Consequently, the above-provided definition
of a credit institution supplements the
previously indicated transposing regulation
with a definition of a credit institution and to
match the content of Article 4 of Directive
2006/48/EC, which defines a credit institution
as an undertaking the business of which is to
receive deposits or other repayable funds
from the public and to grant credits for its
own account.

Secondly, Article 1(1)(a) of the Directive
refers to a branch of the credit institution as to
an electronic money issuer within the
meaning of point 3 of Article 4 of Directive
2006/48/EC, where such a branch is located
within the Community and its head office is
located outside the Community, in
accordance with Article 38 of that Directive.
Accordingly, second part of the sentence of
Article 4(1)(1) of LEM (XI-1868) duly
transposes the above-mentioned requirement
of the Directive by stating that the electronic
money issuers shall also be the branches of
foreign credit institutions established in the
Republic of Lithuania. It is important to note
that according to Article 2(13) of LEM (XI-
1868) a foreign state shall mean a non-
Member State of the European Union or a
state not belonging to the European Economic
Area and in such a way shall address the
requirement for the head office of the
mentioned branch to be located outside
Community, as required also by Article 38 of
Directive 2006/48/EC.

Moreover, Article 2(3) of LEM (X1-1868)
complements transposition of the assessed
Directive provision by providing the
definition of the branch of an electronic
money institution (hereinafter referred to as a
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Electronic Money Issuers

1. Electronic money
issuers shall be:

1) credit institutions,
including branches of
foreign credit institutions
established in the Republic
of Lithuania;

1) kredito jstaigos,
jskaitant uzsienio
valstybiy kredito jstaigy
filialus, jsteigtus Lietuvos
Respublikoje;

“branch’), which shall mean a structural
division of an electronic money institution
which has no legal personality, but which has
its own registered office and performs some
or all of the functions of the electronic money
institution. Therefore, it should be noted that
the above-provided definition may be used as
an analogous definition for the branch of a
credit institution within the meaning of the
assessed Directive and simultaneously to
match the content of point 3 of Article 4 of
Directive 2006/48/EC, which states that
‘branch’ shall mean a place of business which
forms a legally dependent part of a credit
institution and which carries out directly all
or some of the transactions inherent in the
business of credit institutions, what is
accordingly in line with the assessed
Directive provision.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 1(1)(a) of the Directive.

Art.
1(1)(b)

(b) electronic money
institutions as defined in
point 1 of Article 2 of this
Directive including, in
accordance with Article 8
of this Directive and
national law, a branch
thereof, where such a
branch is located within
the Community and its
head office is located
outside the Community;

b) elektroniniy pinigy
jstaigos, kaip apibrézta
Sios direktyvos 2
straipsnio 1 punkte,
iskaitant, vadovaujantis
Sios direktyvos 8
straipsniu ir nacionaline
teise, elektroniniy pinigy
jstaigy, kuriy pagrindinés
buveinés yra ne
Bendrijoje, filialus,
jsiktirusius Bendrijoje;

Art. 2
(2) and
Art. 4
1)@
of

LEM
(XI-
1868)

LEM (XI1-1868)

Chapter 2
ELECTRONIC MONEY
ISSUERS, TERMS OF
ISSUANCE AND
REDEMPTION OF
ELECTRONIC MONEY

Article 4
Electronic Money Issuers

1. Electronic money
issuers shall be: [...]

2) electronic money
institutions, electronic
money institutions of

LEM (XI1-1868)

Antrasis skirsnis
ELEKTRONINIU
PINIGU LEIDEJAL,
ELEKTRONINIU
PINIGU LEIDIMO IR
ISPIRKIMO SALYGOS

4 straipsnis
Elektroniniy pinigy
leidéjai

1. Elektroniniy pinigy
leidéjai yra: [...]

2) elektroniniy pinigy
istaigos, kitos valstybés

CONFORM

Article 4(1)(2) and Article 2(2) of LEM (XI-
1868) transpose Article 1(1)(b) of the
Directive.

It should be noted that Article 1(1)(b) of the
Directive states that the electronic money
institutions as well as a branch thereof, where
such a branch is located within the
Community and its head office is located
outside the Community, can issue electronic
money. In addition, the above-mentioned
Directive provision directs to the point 1 of
Article 2 and to Article 8 of this Directive as
well as to national law when defining the
electronic money institution. More precisely,
Avrticle 2(1) of this Directive indicates that
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another Member State and
branches of electronic
money institution of
foreign states established
in the Republic of
Lithuania;

Chapter |
GENERAL
PROVISIONS

Atrticle 2
Definitions

2. Electronic money
institution shall mean a
public limited liability
company or a private
limited liability company
which has been issued a
licence of an electronic
money institution or a
licence of an electronic
money institution to
engage in restricted
activities, authorising to
issue electronic money in
the Republic of Lithuania
and/or in other Member
States (hereinafter in this
Law the concept “licence”
shall be used in respect of
a licence of an electronic
money institution and a
licence of an electronic
money institution to
engage in restricted
activities).

narés elektroniniy pinigy
jstaigos ir uzsienio
valstybiy elektroniniy
pinigy jstaigy filialai,
isteigti Lietuvos
Respublikoje;

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés $io jstatymo
sgvokos

2. Elektroniniy pinigy
jstaiga — akciné bendrové
arba uZdaroji akciné
bendrové, kuriai iSduota
elektroniniy pinigy
jstaigos licencija ar
elektroniniy pinigy
jstaigos ribotos veiklos
licencija, kuria suteikiama
teisé leisti elektroninius
pinigus Lietuvos
Respublikoje ir (ar) kitose
valstybése narése (toliau,
kai Siame jstatyme
kalbama apie elektroniniy
pinigy jstaigos licencija ir
elektroniniy pinigy
jstaigos ribotos veiklos
licencija kartu, vartojama
sgvoka ,.licencija®).

‘electronic money institution’ means a legal
person that has been granted authorisation
under Title 11 to issue electronic money
whereas Article 8 of the Directive sets the
rules for the relations with third countries.

Accordingly, Article 4(1)(2) of LEM (XI-
1868) complies with the above-mentioned
requirement of the Directive by indicating the
electronic money institutions and branches of
electronic money institution of foreign states
established in the Republic of Lithuania as
the electronic money issuers. Furthermore,
the above-mentioned definition of ‘electronic
money institution’ is duly addressed by
Article 2(2) of LEM (X1-1868), which
defines the electronic money institution as a
public limited liability company or a private
limited liability company which has been
issued a licence of an electronic money
institution or a licence of an electronic money
institution to engage in restricted activities,
authorising to issue electronic money in the
Republic of Lithuania and/or in other
Member States. It is important to note that the
notion ‘foreign state’ is entrenched by Article
4(1)(2) of LEM (X1-1868) as a non-Member
State of the European Union or a state not
belonging to the European Economic Area,
which accordingly reaffirms the compliance
with the requirement for the head office of the
branch to be located outside the Community.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 1(1)(b) of the Directive.

Art.
1(1)(c)

(c) post office giro
institutions which are
entitled under national law

¢) pasto pinigy
persiuntimo sistemy (Ziro)
jstaigos, pagal nacionaling

Art. 4
1))
of

LEM (XI-1868)

Chapter 2

LEM (X1-1868)

Antrasis skirsnis

CONFORM

Article 4(1)(3) of LEM (X1-1868) literally
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to issue electronic money; | teise turincios teise leisti LEM ELECTRONIC MONEY ELEKTRONINIU transposes Article 1(1)(c) of the Directive.
elektroninius pinigus; (XI- ISSUERS, TERMS OF PINIGU LEIDEJALI,
1868) ISSUANCE AND ELEKTRONINIU
REDEMPTION OF PINIGU LEIDIMO IR
ELECTRONIC MONEY | ISPIRKIMO SALYGOS
Article 4 4 straipsnis
Electronic Money Issuers Elektroniniy pinigy
leidéjai
1. Electronic money
issuers shall be: [...] 1. Elektroniniy pinigy
leidéjai yra: [...]
3) post office giro
institutions which are 3) pasto pinigy
entitled under national law | persiuntimo sistemy (Ziro)
to issue electronic money; | jstaigos, jstatymy
nustatyta tvarka turin¢ios
teis¢ leisti elektroninius
pinigus;
Art. (d) the European Central d) Europos centrinis Art. 4 LEM (XI-1868) LEM (XI-1868) CONFORM
1(1)(d) | Bank and national central | bankas ir nacionaliniai D@A)
banks when not acting in centriniai bankai, kai jie of Chapter 2 Il skirsnis Article 4(1)(3) of LEM (X1-1868) literally
their capacity as monetary | veikia ne kaip pinigy LEM ELECTRONIC MONEY ELEKTRONINIU transposes Article 1(1)(d) of the Directive.
authority or other public institucija ar kitos (XI- ISSUERS, TERMS OF PINIGU LEIDEJAI,
authorities; vie$osios valdzios 1868) ISSUANCE AND ELEKTRONINIU Article 1(1)(d) of the Directive states that also
institucijos; REDEMPTION OF PINIGU LEIDIMO IR | the European Central Bank and national
ELECTRONIC MONEY | ISPIRKIMO SALYGOS | central banks when not acting in their
capacity as monetary authority or other public
Article 4 4 straipsnis authorities shall be considered to be the
Electronic Money Issuers Elektroniniy pinigy electronic money issuers. In order to comply
leidéjai with the above-mentioned, Article 4(1)(4) of

1. Electronic money
issuers shall be: [...]

4) the European Central
Bank and national central
banks when the activities
of electronic money
issuance pursued by them
are not related to their
acting in the capacity of

1. Elektroniniy pinigy
leidéjai yra: [...]

4) Europos centrinis
bankas ir valstybiy nariy
centriniai bankai, kai jy
vykdoma elektroniniy
pinigy leidimo veikla néra
susijusi su jy, kaip pinigy

LEM (X1-1868) uses a slightly different
wording and indicates that the European
Central Bank and national central banks when
the activities of electronic money issuance
pursued by them are not related to their acting
in the capacity of monetary authority or
public authorities shall be the issuers of the
electronic money.

On the basis of the above findings, the
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monetary authority or
public authorities;

ar valstybés institucijy,
funkcijomis;

Lithuanian legislation is considered conform
to Article 1(1)(d) of the Directive.

Art. (e) Member States or their | e) valstybés narés ar jy Art. 4 LEM (X1-1868) LEM (X1-1868) CONFORM
1(1)(e) | regional or local regiony arba vietos @)@B)
authorities when acting in | valdZios institucijos, kai of Chapter 2 Antrasis skirsnis Article 4(1)(3) of LEM (X1-1868) literally
their capacity as public jos veikia kaip vieSosios LEM ELECTRONIC MONEY ELEKTRONINIY transposes Article 1(1)(e) of Directive.
authorities. valdzios institucijos. (XI- ISSUERS, TERMS OF PINIGU LEIDEJAI,
1868) ISSUANCE AND ELEKTRONINIU Article 1(1)(e) of Directive states that
REDEMPTION OF PINIGU LEIDIMO IR | national, regional and local authorities of the
ELECTRONIC MONEY | ISPIRKIMO SALYGOS | Member States, when acting in their capacity
as public authorities shall be considered as
Acrticle 4 4 straipsnis the issuers of electronic money.
Electronic Money Issuers Elektroniniy pinigy
leidéjai Accordingly, Article 4(1)(3) of LEM (XI-
1. Electronic money 1868) uses a slightly different wording and
issuers shall be: [...] 1. Elektroniniy pinigy literally transposes the above-mentioned
. . leidéjai yra: [...] content of the assessed Directive by stating
5) national, regional and . o .
o . . that national authorities, regional and local
local authorities of the 5) valstybiy nariy o
X . . authorities of the Member States, when they
Member States, when they | valstybés, regiony ir - h . . .
. . . . A issue electronic money in performing their
issue electronic money in | savivaldybiy institucijos, . ! :
. . . - A functions shall be the issuers of electronic
performing their functions. | kai jos leidzia hould be ob d that the official
elektroninius pinigus money. It should be observed that the officia
. ' translation of LEM (X1-1868) uses a concept
atlikdamos savo funkcijas. .. L
of ‘national authorities’ in order to refer to
‘Member States’, as foreseen by the
Directive. However, the above-mentioned use
of different wording solely provides more
clarity for the transposing provision and does
not affect the transposition in substance.
On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 1(1)(e) of the Directive.
Art. 2. Title 11 of this Directive | 2. Sios direktyvos II Chapt LEM (X1-1868) LEM (X1-1868) CONFORM
1(2) lays down the rules for the | antrastingje dalyje ers I11-
taking up, the pursuit and | nustatomos elektroniniy VIII of Chapter 111 11 skirsnis Chapters 111 to VIII of LEM (X1-1868)
the prudential supervision | pinigy jstaigy steigimosi, LEM ELECTRONIC MONEY ELEKTRONINIU transpose Article 1(2) of the Directive.
of the business of veiklos ir rizika (XI- INSTITUTIONS AND PINIGU JSTAIGOS IR
electronic money ribojancios priezitiros 1868) LICENSING OF JU VEIKLOS It should be observed that Article 1(2) of the
ACTIVITIES Directive indicates that the Title Il of this
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institutions. taisyklés. THEREOF LICENCIJAVIMAS Directive lays down the rules for the taking
up, the pursuit and the prudential supervision
Chapter IV IV skirsnis of the business of electronic money
MANAGEMENT OF ELEKTRONINIU institutions. Accordingly, it is important to
AN ELECTRONIC PINIGU JSTAIGOS note that the main transposing law (LEM (XI-
MONEY INSTITUTION VALDYMAS 1868)) is divided into separate chapters
(Chapter 111 to Chapter VI1II), the provisions
Chapter V V skirsnis of which duly transpose Article 1(2) of the
RIGHTS OF AN ELEKTRONINIU Directive.
ELECTRONIC MONEY | PINIGU ISTAIGOS IR
INSTITUTION, KITOS VALSTYBES | On the basis of the above findings, the
ELECTRONIC MONEY NARES Lithuanian legislation is considered conform
INSTITUTION OF to Article 1(2) of the Directive.
ANOTHER MEMBER ELEKTRONINIU
STATE AND PINIGU ISTAIGOS BEI
ELECTRONIC MONEY UZSIENIO
INSTITUTION OF A VALSTYBES
FOREIGN STATE ELEKTRONINIU
PINIGU JSTAIGOS
Chapter VI TEISES
ELECTRONIC MONEY
INSTITUTION’S VI skirsnis
EQUITY CAPITAL ELEKTRONINIU
AND SAFEGUARDING PINIGU ISTAIGOS
REQUIREMENTS NUOSAVO KAPITALO
IR APSAUGOS
Chapter VII REIKALAVIMAI
OTHER
REQUIREMENTS SET VI skirsnis
FORTH FOR AN KITI ELEKTRONINIU
ELECTRONIC MONEY PINIGU ISTAIGAI
INSTITUTION KELIAMI
REIKALAVIMAI
Chapter VIII
SUPERVISION OF VI skirsnis
ELECTRONIC MONEY ELEKTRONINIU
INSTITUTIONS PINIGU ISTAIGU
PRIEZIURA
Art. 3. Member States may 3. Valstybés narés gali N/A N/A N/A Article 1(3) of the Directive sets out an
1(3) waive the application of atsisakyti taikyti visas $ios option. Concerning this option, Lithuania did

all or part of the

direktyvos Il antrastinés

not choose to apply the Directive provision
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provisions of Title 11 of
this Directive to the
institutions referred to in
Article 2 of Directive
2006/48/EC, with the
exception of those referred
to in the first and second
indents of that Article.

dalies nuostatas ar jy dalj
Direktyvos 2006/48/EB 2
straipsnyje nurodytoms
jstaigoms, i§skyrus tas,
kurios nurodytos to
straipsnio pirmoje ir
antroje jtraukose.

within its relative national legislation.

Art.
1(4)

4. This Directive does not
apply to monetary value
stored on instruments
exempted as specified in
Avticle 3(k) of Directive
2007/64/EC.

4. Si direktyva netaikoma
piniginei vertei, saugomai
priemonése, kurioms
taikoma i§imtis, kaip
nurodyta Direktyvos
2007/64/EB 3 straipsnio k
punkte.

Art.
3(1) of
LEM
(XI-
1868)

LEM (XI-1868)

Article 3
Exclusions from the
Scope of the Law

This Law shall not apply
to:

1) monetary value stored
on instruments that can be
used to acquire goods or
services only in the
premises used by the
issuer or under a
commercial agreement
with the issuer either
within a limited network
of service providers or for
a limited range of goods or
services;

LEM (X1-1868)

3 straipsnis
Istatymo netaikymo
sritis

Sis jstatymas netaikomas:

1) piniginei vertei,
saugomai priemonése,
kurias galima naudoti
prekéms ar paslaugoms
jsigyti tik priemoniy
leidéjo patalpose arba
pagal komercinj susitarimg
su leidéju ribotame
paslaugy teikéjy tinkle ar
tik tam tikroms prekéms
arba paslaugoms jsigyti;

CONFORM

Article 3(1) of LEM (X1-1868) literally
transposes Article 1(4) of the Directive.

The above-mentioned Directive provision
states that this Directive does not apply to
monetary value stored on instruments
exempted as specified in Article 3(k) of
Directive 2007/64/EC. More specifically, the
latter specifies that it shall constitute the
services based on instruments that can be
used to acquire goods or services only in the
premises used by the issuer or under a
commercial agreement with the issuer either
within a limited network of service providers
or for a limited range of goods or services.

In order to duly conform with the above-
mentioned requirement, Article 3(1) of LEM
(X1-1868) literally transposes it by stating
that the Law shall not apply to monetary
value stored on instruments that can be used
to acquire goods or services only in the
premises used by the issuer or under a
commercial agreement with the issuer either
within a limited network of service providers
or for a limited range of goods or services.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 1(4) of the Directive.

Conformity Assessment of Directive 2009/110/EC_Lithuania

22




Art. 5. This Directive does not | 5. Si direktyva netaikoma | Art. 3 LEM (X1-1868) LEM (X1-1868) CONFORM
1(5) apply to monetary value piniginei vertei, (2) of
that is used to make naudojamai atlikti LEM Article 3 3 straipsnis Article 3(2) of LEM (X1-1868) literally
payment transactions mokejimo operacijoms, X1- Exclusions from the Istatymo netaikymo transposes Article 1(5) of the Directive.
exempted as specified in kurioms taikoma iSimtis, 1868) Scope of the Law sritis
Article 3(1) of Directive kaip nurodyta Direktyvos Article 1(5) of the Directive states that this
2007/64/EC. 2007/64/EB 3 straipsnio | This Law shall not apply Sis jstatymas netaikomas: | Directive does not apply to monetary value
punkte. to: [...] [...] that is used to make payment transactions
exempted as specified in Article 3(I) of
2) monetary value that is 2) piniginei vertei, kuri Directive 2007/64/EC.
used to make payment naudojama atlikti
transactions executed by mokéjimo operacijoms, As a matter of fact, Article 3(2) of LEM (XI-
means of any vykdomoms naudojant 1868) literally transposes Article 1(5) of the
telecommunication, digital | telekomunikacijy galinius | Directive by indicating that the LEM (XI-
or IT device, where the jrenginius, skaitmeninius 1868) shall not apply to monetary value that
goods or services ar informaciniy is used to make payment transactions
purchased are delivered to | technologijy jrenginius, executed by means of any
and are to be used through | jeigu jsigytos prekés telecommunication, digital or IT device,
a telecommunication, tiekiamos ar paslaugos where the goods or services purchased are
digital or IT device, teikiamos | delivered to and are to be used through a
provided that the telekomunikacijy galinius | telecommunication, digital or IT device,
telecommunication, digital | jrenginius, skaitmeninius provided that the telecommunication, digital
or IT operator does not act | ar informaciniy or IT operator does not act only as an
only as an intermediary technologijy jrenginius ir | intermediary between the electronic money
between the electronic jomis naudojamasi juos holder and the supplier of the goods or the
money holder and the pasitelkiant, tuo atveju, kai | service provider. With regard to the above-
supplier of the goods or telekomunikacijy, mentioned, the wording of the latter
the service provider. skaitmeniniy paslaugy ar transposing provision also literally matches
informaciniy technologijy | that of Article 3(I) of Directive 2007/64/EC,
operatorius veikia ne tik which is accordingly in line with the assessed
kaip tarpininkas tarp Directive provision.
elektroniniy pinigy
turétojo ir prekiy tiekéjo On the basis of the above findings, the
arba paslaugy teikéjo. Lithuanian legislation is considered conform
to Article 1(5) of the Directive.
Art. 2 Article 2 2 straipsnis Art. 2 LEM (X1-1868) LEM (X1-1868) CONFORM
intr. Definitions Savoky apibréztys of
wordi LEM Chapter | I skyrius Article 2, introductory wording of the
ng For the purposes of this Sioje direktyvoje: X1- GENERAL BENDRIOSIOS Directive is not explicitly transposed into the
Directive, the following 1868) PROVISIONS NUOSTATOS Lithuanian legislation. However, the title of
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definitions shall apply:

Article 2
Definitions

2 straipsnis
Pagrindinés Sio jstatymo
savokos

the Article 2 of LEM (X1-1868) (‘Main
definitions for the purposes of this Law”)
directs towards the meaning of the terms
indicated by the Directive. Therefore, Article
2 of LEM (X1-1868) conforms to Article 2,
introductory wording of the Directive.

On the basis of the above findings, the
Lithuanian legislation is considered as
conform to Article 2, introductory wording of
the Directive.

Art. 2
pt (1)

1. "electronic money
institution" means a legal
person that has been
granted authorisation
under Title 1 to issue
electronic money;

1. elektroniniy pinigy
jstaiga — juridinis asmuo,
kuriam pagal II antrasting
dalj i8duotas leidimas
leisti elektroninius
pinigus;

Art. 2
of
LEM
X1-
1868)

LEM (XI1-1868)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

2. Electronic money
institution shall mean a
public limited liability
company or a private
limited liability company
which has been issued a
licence of an electronic
money institution or a
licence of an electronic
money institution to
engage in restricted
activities, authorising to
issue electronic money in
the Republic of Lithuania
and/or in other Member
States (hereinafter in this
Law the concept “licence’
shall be used in respect of
a licence of an electronic
money institution and a
licence of an electronic

b

LEM (XI-1868)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés $io jstatymo
sqvokos

2. Elektroniniy pinigy
jstaiga — akciné bendrové
arba uzdaroji akciné
bendrové, kuriai iSduota
elektroniniy pinigy
jstaigos licencija ar
elektroniniy pinigy
jstaigos ribotos veiklos
licencija, kuria suteikiama
teisé leisti elektroninius
pinigus Lietuvos
Respublikoje ir (ar) kitose
valstybése narése (toliau,
kai Siame jstatyme
kalbama apie elektroniniy
pinigy jstaigos licencija ir
elektroniniy pinigy
jstaigos ribotos veiklos
licencija kartu, vartojama
sgvoka ,.licencija®).

CONFORM

Article 2 of LEM (XI-1868) transposes
Acrticle 2(1) of the Directive.

The above-mentioned Directive provision
indicates that ‘electronic money institution’
shall mean a legal person that has been
granted authorisation under Title 11 to issue
electronic money.

In order to comply with the content of Article
2(1) of the Directive, Article 2(2) of LEM
(X1-1868) provides a more detailed definition
for an electronic money institution, which
addresses all the requirements of the
Directive as explained hereinafter. Firstly,
Article 2(2) of LEM (X1-1868) indicates that
the electronic money institution shall mean a
public limited liability company or a private
limited liability company, which is in line
with Directive’s requirement for the
electronic money institution to be a legal
person. Secondly, Article 2(2) of LEM (XI-
1868) also indicates that these above-
mentioned companies must be granted a
licence of an electronic money institution or a
licence of an electronic money institution to
engage in restricted activities, authorising the
issuance of electronic money in the Republic
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money institution to
engage in restricted
activities).

of Lithuania and/or in other Member States.
Therefore, the second requirement of the
assessed Directive provision for the legal
person to be granted authorisation under Title
Il in order to issue electronic money, is also
duly transposed.

Moreover, it should be observed that the
Lithuanian transposing legislation
distinguishes and defines separately the credit
institutions and the electronic money
institutions under, for instance, Article 4 of
LEM (X1-1868), which lists the electronic
money issuers. Therefore, in order to comply
with the assessed Directive provision, the
electronic money institutions are not
considered to be credit institutions, as
foreseen as well by recital 25 of this
Directive.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 2(1) of the Directive.

Art. 2
pt (2)

2. "electronic money"
means electronically,
including magnetically,
stored monetary value as
represented by a claim on
the issuer which is issued
on receipt of funds for the
purpose of making
payment transactions as
defined in point 5 of
Article 4 of Directive
2007/64/EC, and which is
accepted by a natural or
legal person other than the
electronic money issuer;

2. elektroniniai pinigai —
iSleidéjui pateikiamu
reikalavimu iSreiksta,
elektroninése, jskaitant,
magnetines, laikmenose
saugoma piniginé verte,
kuri i8leidziama gavus
1ésas, skirta mokéjimo
operacijoms, kaip
apibrézta Direktyvos
2007/64/EB 4 straipshio 5
punkte, atlikti ir priimama
fiziniy arba juridiniy
asmeny, neskaitant
elektroniniy pinigy
iSleidéjo;

Art.
2(1) of
LEM
(X1-
1868),

Art.
2(15)
of LP
(VII-
1370)

LEM (XI-1868)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

1. Electronic money shall
mean a monetary value as
represented by a claim on
the issuer which is issued
on receipt of monetary
funds (hereinafter referred
to as “funds”) by the
electronic money issuer
from a natural or legal

LEM (X1-1868)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés Sio jstatymo
sgvokos

1. Elektroniniai pinigai —
elektroniniy pinigy
leidéjams gavus piniginiy
1€8y (toliau — 1é8y) i$
fiziniy arba juridiniy
asmeny j apyvarta
iSleidZiama piniginé verte,
iSreiksta kaip reikalavimas

CONFORM

Article 2(1) of LEM (X1-1868) almost
literally transposes Article 2(2) of the
Directive.

It should be observed that even though the
structure of transposing provision differs
from the one of the Directive provision, all
the requirements of the Directive are duly
addressed as indicated hereinafter.

Firstly, Article 2(1) of LEM (X1-1868) states
that electronic money shall mean a monetary
value as represented by a claim on the issuer
which is issued on receipt of monetary funds
from a natural or legal person by the
electronic money issuer. Therefore, the
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person and has the
following characteristics:

1) stored electronically,
including magnetically;

2) is issued for the purpose
of making payment
transactions;

3) is received by the
persons other than
electronic money issuers.

LP (VI11-1370)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

15. Payment transaction
shall mean an act, initiated
by the payer or by the
payee, of placing,
transferring or
withdrawing funds,
irrespective of any
underlying obligations
between the payer and the

payee.

jos leidéjui ir turinti $iuos
pozymius:

1) yra laikoma
elektroninése, jskaitant
magnetines, laikmenose;

2) skirta mokéjimo
operacijoms atlikti;

3) prilmama asmeny, kurie
néra ty elektroniniy pinigy
leidéjai.

LP (VI11-1370)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés Sio jstatymo
sqvokos

15. Mokgjimo operacija —
mokétojo arba gavéjo
inicijuotas 1ésy
jmokéjimas, pervedimas
arba i§émimas
neatsizvelgiant | mokétojo
ir gavéjo pareigas,
kuriomis grindziama
operacija.

above-mentioned information addresses two
following elements required by Article 2(2)
of the Directive: that the electronic money
shall be a monetary value as represented by a
claim on the issuer and which is issued on
receipt of funds.

Later on, all other elements foreseen by the
assessed Directive provision are addressed by
listing in detail the characteristics of the
electronic money under Article 2(1) of LEM
(X1-1868), which is accordingly in line with
recitals 7 and 8 that require a clear definition
of electronic money in order to make it
technically neutral as well as for it to be wide
enough to avoid hampering technological
innovation and to cover not only all the
electronic money products available today in
the market but also those products which
could be developed in the future.

Therefore, the above-mentioned transposing
provision states that the electronic money
shall be stored electronically, including
magnetically, issued for the purpose of
making payment transactions and received by
the persons other than electronic money
issuers, what complies with the assessed
Directive provision. It should be noted that
the above provided regulation is in line also
with Article 4(5) of Directive 2007/64/EC,
which states that the ‘payment transaction’
shall be an act, initiated by the payer or by the
payee, of placing, transferring or withdrawing
funds, irrespective of any underlying
obligations between the payer and the payee.
More precisely, Article 2(15) of LP (VIII-
1370) literally transposes the above-indicated
definition by stating that the payment
transaction shall mean an act, initiated by the
payer or by the payee, of placing, transferring
or withdrawing funds, irrespective of any
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underlying obligations between the payer and
the payee.

In addition, the Lithuanian transposing
provision uses a more general wording and
refers to ‘persons’, which accordingly
encompasses both a natural and legal person,
required by Article 2(2) of the Directive.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 2 (2) of the Directive.

Art. 2
pt (3)

3. "electronic money
issuer' means entities
referred to in Article 1(1),
institutions benefiting
from the waiver under
Acrticle 1(3) and legal
persons benefiting from a
waiver under Article 9;

3. elektroniniy pinigy
iSleidéjas — 1 straipsnio 1
dalyje nurodytos jstaigos,
jstaigos, kurios naudojasi
netaikymo sglyga pagal 1
straipsnio 3 dalj, ir
juridiniai asmenys, kurie
naudojasi netaikymo
salyga pagal 9 straipsnj;

Art.
2(6)
and
Art.
12(1)
of
LEM
(X1-
1868)

LEM (XI1-1868)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

6. Electronic money issuer
shall mean a person
referred to in Article 4 of
this Law.

Article 4
Electronic Money lssuers

1. Electronic money
issuers shall be:

1) credit institutions,
including branches of
foreign credit institutions
established in the Republic
of Lithuania;

2) electronic money
institutions, electronic
money institutions of
another Member State and

LEM (XI-1868)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés $io jstatymo
sqvokos

6. Elektroniniy pinigy
leidéjas — §io jstatymo 4
straipsnyje nurodytas
asmuo.

4 straipsnis
Elektroniniy pinigy
leidéjai

1. Elektroniniy pinigy
leidéjai yra:

1) kredito jstaigos,
jskaitant uzsienio
valstybiy kredito istaigy
filialus, jsteigtus Lietuvos
Respublikoje;

2) elektroniniy pinigy
istaigos, kitos valstybés

CONFORM

Article 2(6) and Article 4(1) of LEM (XI-
1868) transpose Article 2(3) of the Directive.

The above-mentioned Directive provision
defines the electronic money issuers. Firstly,
Acrticle 2(3) of the Directive refers to entities
indicated by Article 1(1) of the Directive.

Accordingly, Article 2(6) of LEM (X1-1868)
states that electronic money issuer shall mean
a person referred to in Article 4 of this Law.
Consequently, as provided previously in this
report, Article 4 of LEM (XI-1868) duly
transposes Article 1(1) of the Directive.

In addition, it should be noted that as
Lithuania did not choose to adopt the option
envisaged by Article 1(3) of the Directive, it
does not fall within the scope of analysis in
this case.

Furthermore, it is important to note that
Article 12(1) of LEM (XI1-1868) duly
transposes Article 9 of the Directive, which
shall be presented hereinafter in this report.
Consequently, the list of the electronic money
issuers, according to the Lithuanian
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branches of electronic
money institution of
foreign states established
in the Republic of
Lithuania;

3) post office giro
institutions which are
entitled under national law
to issue electronic money;

4) the European Central
Bank and national central
banks when the activities
of electronic money
issuance pursued by them
are not related to their
acting in the capacity of
monetary authority or
public authorities;

5) national, regional and
local authorities of the
Member States, when they
issue electronic money in
performing their functions.

[..]

Acrticle 12
Electronic Money
Institution Licence for
Restricted Activity

1. An electronic money
institution licence for
restricted activity shall be
valid solely in the
Republic of Lithuania. An
electronic money
institution to which an
electronic money
institution licence for

narés elektroniniy pinigy
Jstaigos ir uzsienio
valstybiy elektroniniy
pinigy jstaigy filialai,
isteigti Lietuvos
Respublikoje;

3) pasto pinigy
persiuntimo sistemy (ziro)
Istaigos, jstatymy
nustatyta tvarka turin¢ios
teise leisti elektroninius
pinigus;

4) Europos centrinis
bankas ir valstybiy nariy
centriniai bankai, kai jy
vykdoma elektroniniy
pinigy leidimo veikla néra
susijusi su jy, kaip pinigy
ar valstybés institucijy,
funkcijomis;

5) valstybiy nariy
valstybés, regiony ir
savivaldybiy institucijos,
kai jos leidzia
elektroninius pinigus,
atlikdamos savo funkcijas.

[.]

12 straipsnis
Elektroniniy pinigy
jstaigos ribotos veiklos
licencija

1. Elektroniniy pinigy
jstaigos ribotos veiklos
licencija galioja tik
Lietuvos Respublikoje.
Elektroniniy pinigy
jstaigai, kuriai iSduota

transposing provisions, shall also include an
electronic money institution to which an
electronic money institution licence for
restricted activity has been issued.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 2(3) of the Directive.
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restricted activity has been
issued shall not be subject
to provisions of Articles
15, 20 and 21 of this Law

elektroniniy pinigy
istaigos ribotos veiklos
licencija, netaikomi $io
jstatymo 15, 20 ir 21
straipsniai.

Art. 2 | 4. "average outstanding 4. neapmokeéty Art. LEM (X1-1868) LEM (X1-1868) CONFORM
pt (4) | electronic money" means | elektroniniy pinigy 2(11)
the average total amount vidurkis — finansiniy of Chapter | I skyrius Article 2(11) of LEM (XI-1868) literally
of financial liabilities isipareigojimy, susijusiy LEM GENERAL BENDRIOSIOS transposes Article 2(4) of the Directive.
related to electronic su kiekvienos (XI- PROVISIONS NUOSTATOS
money in issue at the end | kalendorinés dienos 1868) Article 2(11) of LEM (X1-1868) indicates that
of each calendar day over | pabaigoje per ankstesnius Acrticle 2 2 straipsnis the average outstanding electronic money
the preceding six calendar | SeSis kalendorinius Definitions Pagrindinés §io jstatymo | shall mean the average total amount of
months, calculated on the | ménesius isleistais : savokos financial liabilities related to electronic
first calendar day of each | elektroniniais pinigais, lll' Ave(age outstarp]dlllng 1 e money in issue at the end of each calendar
calendar month and bendros sumos vidurkis electronic money sha : Neapn.lo ety day over the preceding six calendar months
. oo . ' mean the average total elektroniniy pinigy - ’
applied for that calendar apskaiCiuotas pirma  fi al idurki lektronini calculated on the first calendar day of each
month kalendoring kiekvieno amount of financia vidurkis - elektroniniy calendar month and applied for that calendar
' L liabilities related to pinigy jstaigos finansiniy -
kalendorinio ménesio - A o R . month. Therefore, with regard to the above-
L electronic money in issue | jsipareigojimy, susijusiy X . . . -
dieng ir taikomas tam .S . mentioned information, a literal transposition
. L at the end of each calendar | su kiekvienos dienos X —
kalendoriniam ménesiui. q L oo . of Article 2(4) of the Directive may be
ay over the preceding six | pabaigoje per ankstesnius observed
calendar months, 6 ménesius leistais '
calculated on the first elektroniniais pinigais, . -
calendar day of each bendros sumos vidurkis, O_nhthe t_)a5|f OT tlhe_abo_ve flnd_lngs, the ‘
calendar month and apskaiciuotas pirma Lit uanian legislation Is con§|dered contorm
. e Lot .| to Article 2 (4) of the Directive.
applied for that calendar kiekvieno ménesio dieng ir
month. taikomas ta ménes;.
Art. TITLE I Il ANTRASTINE DALIS | Art. 2 LEM (X1-1868) LEM (X1-1868) CONFORM
3(1) REQUIREMENTS FOR ELEKTRONINIU of
THE TAKING UP, PINIGU ISTAIGU LEM Chapter 111 11 skyrius Articles 2, 9(3), 11, 13, 16, 17, 19, 23-27, 29-
PURSUIT AND STEIGIMUISI, (XI- ELECTRONIC MONEY ELEKTRONINIU 34 of LEM (XI-1868) and Atrticles 10 and 46
PRUDENTIAL VEIKLAI IR RIZIKA | 1868) INSTITUTIONS AND | PINIGU ISTAIGOS IR | of FI (1X-1068) transpose Article 3(1) of the
SUPERVISION OF THE RIBOJANCIAI LICENSING OF JU VEIKLOS Directive in a conform manner.
BUSINESS OF PRIEZIURAI Art. 11 ACTIVITIES LICENCIJAVIMAS
ELECTRONIC MONEY TAIKOMI of THEREOF Article 3(1) of the Directive refers to the
INSTITUTIONS REIKALAVIMAI LEM 9 straipsnis Articles 5 and 10 to 15, Article 17(7) and
(XI- Article 9 Elektroniniy pinigy Articles 18 to 25 of Directive 2007/64/EC
Article 3 3 straipsnis 1868), Name and Registered istaigos pavadinimas, | that shall apply to electronic money
Bendrosios rizika Art. Office of an Electronic buveiné. Elektroniniy institutions mutatis mutandis.

General prudential rules
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1. Without prejudice to
this Directive, Articles 5
and 10 to 15, Article 17(7)
and Articles 18 to 25 of
Directive 2007/64/EC
shall apply to electronic
money institutions mutatis
mutandis.

ribojancios taisyklés

1. NepazeidZiant Sios
direktyvos, Direktyvos
2007/64/EB 5 straipsnis,
10-15 straipsniai, 17
straipsnio 7 dalis ir 18-25
straipsniai mutatis
mutandis taikomi
elektroniniy pinigy
jstaigoms.

9(3),
Art.
11,
Art.
13,
Art.
16,
Art.
17,
Art.
19,
Art.
23-27,
Art.
29-34
of
LEM
(X1-
1868),

Art. 10
and 46
of FI
(IX-
1068)

Money Institution. Legal
Acts Regulating the
Activities of an
Electronic Money
Institution

Article 11
Licence of an Electronic
Money Institution

Aurticle 13
Withdrawal of a Licence
or Suspension of Validity

Thereof

FI (1X-1068)

Article 10
Withdrawal of a Licence

LEM (XI-1868)

Article 2
Definitions

Article 19
Public List of Electronic
Money Institutions

Article 25
Accounting, Financial
Statements and Audit of
an Electronic Money
Institution

FI (1X-1068)
Article 46

Duties of an Auditor and
Audit Firm

pinigy jstaigos veikla
reglamentuojantys teisés
aktai

11 straipsnis
Elektroniniy pinigy
istaigos licencija

13 straipsnis
Licencijos atSaukimas ar
jos galiojimo
sustabdymas

FI (1X-1068)

10 straipsnis
Licencijos atSaukimas

LEM (XI-1868)

2 straipsnis
Pagrindinés Sio jstatymo
sqvokos

19 straipsnis
Viesasis elektroniniy
pinigy jstaigy sarasas

25 straipsnis
Elektroniniuy pinigy
istaigos apskaita,
finansinés ataskaitos ir
auditas

FI (1X-1068)
46 straipsnis
Auditoriaus ir audito

imonés pareigos

LEM (X1-1868)

It should be noted that an integrated approach
is applied as the transposition is done through
a number of different Lithuanian transposing
provisions to address the content of Article
3(1) of the Directive. In addition, the
transposition is done in line with the recital 9
of the Directive, which states that the
prudential supervisory regime for electronic
money institutions should be reviewed and
aligned more closely with the risks faced by
those institutions and made coherent with the
prudential supervisory regime applying to
payment institutions under Directive
2007/64/EC. In this respect, the relevant
provisions of Directive 2007/64/EC should
apply mutatis mutandis to electronic money
institutions

Aurticle 11(3) of LEM (XI-1868) transposes
Avrticle 5 of the Directive 2007/64/EC in a
conform manner.

Article 11 and Avrticle 9(3) of LEM (X1-1868)
transpose Article 10 of Directive 2007/64/EC
in a conform manner.

Article 11 of Directive 2007/64/EC is
transposed by Article 11(6) of LEM (XI-
1868) in a conform manner.

Article 12 of Directive 2007/64/EC is
transposed by Avrticle 10 of FI (1X-1068) and
Article 13 of LEM (X1-1868) in a conform
manner.

Article 13 of Directive 2007/64/EC is
transposed by Article 2(16) and Avrticle 19 of
LEM (XI-1868) in a conform manner.

Article 14 of Directive 2007/64/EC is
transposed by Article 11(9) of LEM (XI-
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LEM (XI1-1868)

Article 17
Right of an Electronic
Money Institution of
Another Member State
to Issue Electronic
Money in the Republic of
Lithuania

Article 23
Requirements for an
Electronic Money
Institution Outsourcing
its Operational
Functions of Issuance of
Electronic Money

Article 24
Additional Duties of an
Electronic Money
Institution

Article 26
Storage of Information

Article 27
Supervisory Institution

Article 29
Protection of the
Information Obtained
for Supervision Purposes

Article 30
Duties and Rights of the
Supervisory Institution

Article 31
Appeal against
Decisions, Acts

17 straipsnis
Kitos valstybés narés
elektroniniy pinigu
istaigos teisé leisti
elektroninius pinigus
Lietuvos Respublikoje

23 straipsnis
Reikalavimai
elektroniniy pinigu
istaigai, kai jos
elektroniniy pinigy
leidimo veiklos funkciju
vykdymas perduodamas
kitam asmeniui

24 straipsnis
Papildomos elektroniniy
pinigy jstaigos pareigos

26 straipsnis
Informacijos saugojimas

27 straipsnis
Prieziiiros institucija

29 straipsnis
Prieziuros tikslu gautos
informacijos apsauga

30 straipsnis
Priezitros institucijos
pareigos ir teisés

31 straipshis
Prieziuiros institucijos
sprendimuy, veiksmy
(neveikimo)
apskundimas

33 straipsnis

1868) in a conform manner.

Article 15 of Directive 2007/64/EC is
transposed by Article 25 of LEM (X1-1868)
and Article 46 of FI (1X-1068) in a conform
manner.

Article 17(7) of Directive 2007/64/EC is
transposed by Article 23 of LEM (X1-1868)
in a conform manner.

Article 18 of Directive 2007/64/EC is
transposed by Article 24 of LEM (XI1-1868)
whereas Article 19 of the above-mentioned
Directive is transposed by Article 26 of LEM
(X1-1868) in a conform manner.

Article 20 of Directive 2007/64/EC is
transposed by Article 27 of LEM (X1-1868),
whereas Article 21 of Directive 2007/64/EC
is transposed by Articles30 and 35 of LEM
(X1-1868) in a conform manner.

Article 22 of Directive 2007/64/EC is
transposed by Article 27 of LEM (X1-1868)
in a conform manner.

Article 23 of Directive 2007/64/EC is
transposed by Article 31 of LEM (X1-1868)
in a conform manner.

Article 24 of Directive 2007/64/EC is
transposed by Article 34 of LEM (X1-1868)
in a conform manner.

Article 25 of Directive 2007/64/EC is
transposed by Articles 17, 32 and 33 of LEM
(X1-1868) in a conform manner.

On the basis of the above findings, the
Lithuanian legislation is considered conform
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(Omissions) of the
Supervisory Institution

Article 33
Supervision of the
Electronic Money

Institutions of Other
Member States which
Issue Electronic Money
in the Republic of
Lithuania without
Establishing a Branch
and of the Branches
Established in the
Republic of Lithuania by
the Electronic Money
Institutions of Other
Member States

Avrticle 34
Co-operation with the
European Central Bank,
the European
Commission, the
National Central Banks
and Supervisory
Institutions of Other
Member States

Article 35
Sanctions

Kity valstybiy nariy
elektroniniy pinigu
istaigy, kurios leidzia
elektroninius pinigus
Lietuvos Respublikoje
nejsteigusios filialo, ir
kity valstybiy nariy
elektroniniy pinigy
istaiguy Lietuvos
Respublikoje jsteigty
filialy prieziiira

34 straipsnis
Bendradarbiavimas su
Europos centriniu
banku, Europos
Komisija, kity valstybiu
nariy nacionaliniais
centriniais bankais ir
prieZiiiros institucijomis

35 straipsnis
Poveikio priemonés

to Article 3(1) of the Directive.

Art.
3(2)

2. Electronic money
institutions shall inform
the competent authorities
in advance of any material
change in measures taken
for safeguarding of funds
that have been received in
exchange for electronic
money issued.

2. Elektroniniy pinigy
jstaigos i§ anksto
informuoja
kompetentingas
institucijas apie visus
esminius pokycius,
susijusius su priemonémis,
kuriy imtasi siekiant
apsaugoti 1éSas, gautas
mainais uz i§leistus

Art.
2(12),
11(9),
14(4)
and
22(4)

LEM
(XI-

LEM (XI-1868)

Chapter |
GENERAL
PROVISIONS

Article 2
Definitions

12. Supervisory institution

LEM (X1-1868)

I skyrius
BENDRIOSIOS
NUOSTATOS

2 straipsnis
Pagrindinés $io jstatymo
sgvokos

CONFORM

Avrticle 11(9), Article 2(12) of LEM (XI-

1868), Article 14(4), Article 22(4) and points
1 and 14 of LB(03-41) transpose Article 3(2)

of the Directive.

Aurticle 3(2) of the Directive requires the
electronic money institutions to inform the
competent authorities in advance of any
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elektroninius pinigus.

1868),

Pts. 1
and 14
of
LB(03-
41)

shall be the Bank of
Lithuania.

Chapter 111
ELECTRONIC MONEY
INSTITUTIONS AND
LICENSING OF
ACTIVITIES
THEREOF

Article 11
Licence of an Electronic
Money Institution

9. An electronic money
institution licence shall be
valid for an indefinite
period. An electronic
money institution holding
an electronic money
institution licence must, at
all times, comply with the
requirements set forth for
the issuance of the
electronic money
institution licence. In the
cases and according to the
procedure set forth in this
Law and the legal acts
adopted by the supervisory
institution, the electronic
money institution must
notify the supervisory
institution of any changes
in the data submitted to
obtain the electronic
money institution licence.

Chapter IV
MANAGEMENT OF
AN ELECTRONIC
MONEY INSTITUTION

12. Priezitros institucija —
Lietuvos bankas.

111 skirsnis
ELEKTRONINIU
PINIGU JSTAIGOS IR
JU VEIKLOS
LICENCIJAVIMAS

11 straipsnis
Elektroniniy pinigy
istaigos licencija

9. Elektroniniy pinigy
jstaigos licencija galioja
neterminuoty laika.
Elektroniniy pinigy
jstaigos licencijg turinti
elektroniniy pinigy jstaiga
visg savo veiklos
laikotarpj turi atitikti
nustatytus elektroniniy
pinigy jstaigos licencijos
iSdavimo reikalavimus.
Elektroniniy pinigy jstaiga
§io jstatymo ir prieziliros
institucijos priimtuose
teisés aktuose nustatytais
atvejais ir tvarka privalo
informuoti prieziiiros
institucijg apie duomeny,
kurie buvo pateikti
elektroniniy pinigy
jstaigos licencijai gauti,
pasikeitimus.

IV skirsnis
ELEKTRONINIU
PINIGU ISTAIGOS
VALDYMAS

14 straipsnis

material change in measures taken for
safeguarding of funds that have been received
in exchange for electronic money issued.

Firstly, Article 11(9) of LEM (X1-1868) uses
a more general wording and addresses the
above-mentioned requirement by stating the
electronic money institution is obliged to
notify the supervisory institution of any
changes in the data submitted to obtain the
electronic money institution licence. In
addition, Article 2(12) of LEM (XI1-1868)
specifies that the supervisory institution shall
be the Bank of Lithuania.

Secondly, Article 14(4) of LEM (X1-1868)
entrenches an obligation for an electronic
money institution to give a notice to the
supervisory institution of the envisaged
changes in heads of the electronic money
institution and also supply the information
specified by the supervisory institution and
required for evaluating whether the heads
meet the requirements set forth for them in
paragraphs 2 or 3 of this Article. The newly
elected (appointed) heads of the electronic
money institution may assume office solely if
the supervisory institution does not oppose
their candidacies. Therefore, with regard to
the above-mentioned, the notified information
on the change of heads of the electronic
money institution may be considered to fall
within the scope of ‘material change’ and to
be accordingly notified, as required by the
assessed Directive provision.

Furthermore, Article 22(4) of LEM (X1-1868)
duly addresses the obligation indicated by
Avrticle 3(2) of the Directive by entrenching
an obligation for an electronic money
institution, one month in advance, to give a
notice to the supervisory institution of major
changes in the safeguarding requirements
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Article 14
Bodies and Heads of an
Electronic Money
Institution

4. An electronic money
institution must give a
notice to the supervisory
institution of the
envisaged changes in
heads of the electronic
money institution and also
supply the information
specified by the
supervisory institution and
required for evaluating
whether the heads meet
the requirements set forth
for them in paragraphs 2
or 3 of this Article. The
newly elected (appointed)
heads of the electronic
money institution may
assume office solely if the
supervisory institution
does not oppose their
candidacies. The
supervisory institution
shall have the right to
oppose the candidacies of
the heads of the electronic
money institution where
they do not meet the
requirements specified in
paragraphs 2 or 3 of this
Article.

Chapter VI
ELECTRONIC MONEY
INSTITUTION’S
EQUITY CAPITAL
AND SAFEGUARDING

Elektroniniy pinigy
istaigos organai ir
vadovai

4. Elektroniniy pinigy
istaiga privalo pranesti
prieziiiros institucijai apie
numatomus elektroniniy
pinigy jstaigos vadovy
pasikeitimus ir kartu
pateikti priezitiros
institucijos nustatytg
informacija, reikalinga
jvertinti, ar vadovai
atitinka jiems §io
straipsnio 2 ar 3 dalyje
nustatytus reikalavimus. I8
naujo isrinkti (paskirti)
elektroniniy pinigy
istaigos vadovai gali
pradéti eiti pareigas tik tuo
atveju, jeigu prieZitiros
institucija nepriestarauja jy
kandidatiroms. Priezifiros
institucija turi teisg
priestarauti elektroniniy
pinigy jstaigos vadovy
kandidattiroms, jeigu jie
neatitinka §io straipsnio 2
ar 3 dalyje nustatyty
reikalavimy.

6 skirsnis
ELEKTRONINIU
PINIGU ISTAIGOS
NUOSAVO KAPITALO
IR APSAUGOS
REIKALAVIMAI

22 straipsnis
LéSuy, gauty i
elektroniniy pinigy

stipulated by this Article and applicable to
funds received by electronic money holders in
exchange for electronic money that has been
issued.

Therefore, with regard to the above provided
analysis, the transposition is also done in
compliance with recital 14 of this Directive,
as it is ensured that the competent authorities
shall be informed in advance of any material
change, such as a change in the safeguarding
method, a change in the credit institution
where safeguarded funds are deposited, or a
change in the insurance undertaking or credit
institution which insured or guaranteed the
safeguarded funds.

Additionally, point 1 of LB(03-41), which is
the secondary law, introduces the licensing
regulations of the electronic money
institutions and payment institutions
(hereinafter - the Rules) that determine the
procedure for the notification on the changes
of the information that was provided in order
to obtain a license. Therefore, the latter
supplements the above-mentioned
transposing provisions by elaborating more in
detail on specific procedures used.

Consequently, point 14 of LB(03-41)
indicates the notification procedure by stating
that after the issuance of the licence, the
changed documents and data, which have
been submitted to the Bank of Lithuania in
order to obtain a licence, have to be
immediately provided to the Bank of
Lithuania, but no later than within 15 days
since their change.

In addition, the LB(03-41) is adopted together
with Annexes, one of which refers
specifically to the application form for the
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REQUIREMENTS

Article 22
Safeguarding
Requirements for Funds
Received from Electronic
Money Holders in
Exchange for Electronic
Money that Has Been
Issued

4. An electronic money
institution must, one
month in advance, give a
notice to the supervisory
institution of major
changes in the
safeguarding requirements
stipulated by this Article
and applicable to funds
received by electronic
money holders in
exchange for electronic
money that has been
issued.

LB(03-41)

I. GENERAL
PROVISIONS

1. The licensing
regulations of the
electronic money
institutions and payment
institutions (hereinafter -
the Rules) determine the
procedure of an
application for an
electronic money or
payment institution license
, [...] the procedure of the
notification on the changes

turétoju uz leistus
elektroninius pinigus,
apsaugos reikalavimai

4. Elektroniniy pinigy
Istaiga prie§ vieng ménes]
privalo informuoti
prieziiiros institucijg apie
Siame straipsnyje nustatyty
apsaugos reikalavimy,
taikomy i§ elektroniniy
pinigy turétojy uz isleistus
elektroninius pinigus
gautoms léSoms, esminius
pasikeitimus.

LB(03-41)

I. BENDROSIOS
NUOSTATOS

1. Elektroniniy pinigy ir
mokéjimo jstaigy
licencijavimo taisyklése
(toliau — Taisyklés)
nustatoma praSymo isduoti
elektroniniy pinigy arba
mokéjimo jstaigos
licencija ir elektroniniy
pinigy arba mokéjimo
jstaigos ribotos veiklos
licencija, [...] praneSimo
apie informacijos, kuri
buvo pateikta norint gauti
licencija, pasikeitimus
pateikimo tvarka.

V. BAIGIAMOSIOS
NUOSTATOS

14. Po licencijos iSdavimo
pasikeite dokumentai ir

issue of the license for the electronic money
institution. (http://wwwa3.Irs.It/pls/inter3/dokp
aieska.dok priedas?p id=53258) It should be
emphasised that the content of the above-
mentioned form refers to a numerous points,
including the chapters on safeguard
requirements (insurance issues), the
management requirements for the electronic
money institution, audit company etc.

It should be observed that the transposition is
done in line with the content of recital 14 of
the Directive, which requires that the
competent authorities be informed in advance
of any material change, such as a change in
the safeguarding method, a change in the
credit institution where safeguarded funds are
deposited, or a change in the insurance
undertaking or credit institution which
insured or guaranteed the safeguarded funds.

On the basis of the above findings, the
Lithuanian legislation is considered conform
to Article 3(2) of the Directive.
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of the information that was
provided in order to obtain
a license.

V. FINAL PROVISIONS

14. After the issuance of
the license, the changed
documents and data,
which have been
submitted to the Bank of
Lithuania in order to
obtain a licence, have to
be immediately provided
to the Bank of Lithuania,
but no later than within 15
days since their change.

duomenys, kurie Lietuvos
bankui buvo pateikti
norint gauti licencija,
Lietuvos bankui
pateikiami nedelsiant, bet
ne véliau kaip per 15
dieny nuo jy pasikeitimo.

Art.
3(3) 1
subpar
a.

3. Any natural or legal
person who has taken a
decision to acquire or
dispose of, directly or
indirectly, a qualifying
holding within the
meaning of point 11 of
Acticle 4 of Directive
2006/48/EC in an
electronic money
institution, or to further
increase or reduce, directly
or indirectly, such
qualifying holding as a
result of which the
proportion of the capital or
of the voting rights held
would reach, exceed or
fall below 20 %, 30 % or
50 %, or so that the
electronic money
institution would become
or cease to be its
subsidiary, shall inform

3. Bet kuris fizinis ar
juridinis asmuo, kuris
nusprendé¢ tiesiogiai ar
netiesiogiai jsigyti ar
perleisti elektroniniy
pinigy jstaigos
kvalifikuotgjg akcijy
paketo dalj, nurodytg
Direktyvos 2006/48/EB 4
straipsnio 11 punkte, arba
tiesiogiai ar netiesiogiai
padidinti ar sumazinti §ia
kvalifikuotgjg akcijy
paketo dalj taip, kad
turimo kapitalo ar suteikty
balsavimo teisiy dalis
pasiekty, virSyty arba bty
maziau negu 20 %, 30 %
ar 50 % arba elektroniniy
pinigy jstaiga tapty ar
nustoty buvusi jo
dukterine jmone, i§ anksto
informuoja
kompetentingas

Art.
15(2)
of
LEM
X1-
1868),

Art.
2(25)
of FI
(IX-
1068),

Art.
24(1,2)
of
LB(IX
-2085)

LEM (XI1-1868)

Chapter IV
MANAGEMENT OF
AN ELECTRONIC

MONEY INSTITUTION

Article 15
Qualifying Holding in an
Electronic Money
Institution’s Authorised
Capital and/or Voting
Rights

2. Acquisition and loss of
a qualifying holding in an
electronic money
institution’s authorised
capital and/or voting rights
as well as suspension of
the right to exercise a
voting right shall mutatis
mutandis be subject to
provisions of Articles 24,

LEM (XI-1868)

IV skirsnis
ELEKTRONINIU
PINIGU JSTAIGOS
VALDYMAS

15 straipsnis
Elektroniniy pinigu
ijstaigos kvalifikuotoji
jstatinio kapitalo ir
(arba) balsavimo teisiy
dalis

2. Elektroniniy pinigy
jstaigos kvalifikuotosios
istatinio kapitalo ir (arba)
balsavimo teisiy