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Having regard to:

1) the goals of supervision, that is ensuring:
a) proper functioning of the financial market,
b) stability, security and transparency of the
financial market,

¢) trust in the financial market,

d) protection of the financial market
participants,

e) security of the trade and compliance with the
fair trading principles,

f) security of clients' funds;

2) the responsibilities of the Polish Financial
Supervision Authority, consisting in undertaking
actions aimed at proper functioning of the
financial market and aimed at development of
the financial market and its competitiveness;

3) supervisory experiences in the scope of
banking, pension, and insurance supervision
over the capital market and savings and loan
associations;

the following Principles of Corporate
Governance for supervised entities are issued.

Avand in vedere:

1) obiectivele de supraveghere, adica
a asigura:

a) buna functionare a pietei
financiare,

b) stabilitatea, siguranta si
transparenta pietei financiare,

¢) increderea in piata financiard

d) protectia participantilor la piata
financiara,

e) siguranta tranzactiei §i
respectarea principiilor comerciale loiale,,

f) siguranta fondurilor clientilor,

2) responsabilitatile Autoritatii de
Supraveghere Financiara Poloneza,
constdnd in actiuni care sda vizeze buna
functionare a pietei financiare si care
vizeaza dezvoltarea pietei financiare si a

3) activitatile de supraveghere in
domeniul bancare, pensii, precum si
supravegherea asigurarilor pe piata de
capital si de economii si asociatiile de
credit;

urmatoarele Principii de Guvernanta
Corporativa pentru entitatile
supravegheate sunt emise.




Introduction

The Principles of Corporate
Governance are a set of rules that determine
the internal and external relations of
supervised institutions, including the
relations with shareholders and clients, their
organisation, the functioning of the internal
supervision and the key internal systems and
functions, as well as statutory bodies and
principles of their cooperation.

The Polish Financial Supervision
Authority is of the opinion that the
Principles of Corporate Governance should
be adopted by the supervised institutions,
becoming an  important  programme
document in their strategic corporate policy
and affect the development of the proper
principles of conduct of the supervised
institutions.

Having regard to the fact that
entities  supervised by the  Polish
Financial Supervision Authority, as public
trust institutions, should conduct business
with the highest diligence, special attention
shall be paid to professionalism and the
ethical conduct of the persons belonging to
the bodies of the supervised entities, and they
shall require their shareholders to act in a
responsible and loyal manner. Therefore,
the Principles of Corporate Governance
indicate the need to set high requirements
for the people who make up be said
bodies and develop proper relations with
the shareholders, emphasising the necessity
for the shareholders to act in a responsible
manner in the best interest of the supervised
institution, recommending t the same time
that corporate entitlements shall be acted
upon observing the interest of the supervised

Introducere

Principiile de Guvernanta
Corporativa reprezintd un set de reguli care
determind relatiile interne si externe ale
institutiilor supravegheate, inclusiv relatiile
cu actionarii si clientii, organizarea lor,
functionarea  supravegherii interne i
sistemele cheie interne si functiile, precum
si organe legale si principiile acestora de
cooperare.

Autoritatea de Supraveghere
Financiara Poloneza este de parere ca
Principiile de Guvernanta Corporativa ar
trebui sa fie adoptate de catre institutiile
supravegheate, devenind un document
programatic important in politica lor de
strategie corporativd  si afecteaza
dezvoltarea principiilor corecte de conduita
ale institutiilor supravegheate.

Avand in vedere faptul ca entitatile
supravegheate de  Autoritatea  de
Supraveghere Financiard Poloneza, ca
institutii publice de incredere, ar trebui sa
realizeze afaceri cu cea mai mare diligenta,
se acordd o atentie  deosebitd
profesionalismului si comportamentul etic
al persoanelor apartindind  organelor
entitatilor supravegheate, iar acestea
solicitd actionarilor acestora sa actioneze in
mod responsabil si loial. Prin urmare,
Principiile de Gyvernanta Corporativa
indicd necesitatea de a stabili cerinte
ridicate pentru persoanele care alcatuiesc
aceste organe si de a dezvolta relatii
adecvate  cu  actionarii,  subliniind
necesitatea pentru actionari sa actioneze in
mod responsabil, in interesul institutie
supravegheate, recomandand in acelasi
timp, sa se actioneze in baza drepturilor




institution.

Good relations of a supervised
institution with clients build trust not only
in the institution itself, but also to the
financial market as a whole, so care for the
client should be one of the primary goals of
the supervised institutions. Communicating
reliable information to clients on the
offered service or product in a manner
comprehensible for an average recipient,
taking into account the related risks, is the
basic duty of the institution, which shall
be implemented at the stage of marketing
communication and selection of the financial
service or product appropriate for the client
and establishment of the legal relationship.
Compliance with the principle should be
enforced by supervised institutions from the
entities cooperating with them.

Strengthening the role of internal
supervision contributes to increasing
efficiency and transparency of the operations
of a supervised institution and maintaining its
security.

Successful implementation of the
strategic goals adopted by a supervised
entity requires adoption of organisational
structure with the right internal control,
audit and risk management systems.

The remuneration policy, constituting
an important element of development and
security of the functioning of a supervised
institution, should be implemented with
active participation of the General Meeting.

The communication policy should
serve to build proper relations, especially
through facilitating access to information for
both clients and shareholders.

The system of detecting irregularities
or states threatening the safety of the
functioning of a supervised institution should
involve all employees of the supervised
institution.

A supervised institution should
demonstrate care for protection of the rights
and development of employees in order to

corporative respectand interesul institutiei

supravegheate.
Relatiile bune ale wunei institutii
supravegheate cu clientii construiesc

incredere, nu numai in institutie, ci, de
asemenea, in piata financiara in ansamblu,
astfel ca grija pentru client ar trebui sa fie
unul dintre principalele obiective ale
institutiilor supravegheate. Comunicarea
unor informatii de incredere pentru clientii
cu privire la serviciile oferite sau la produs,
intr-un mod usor de inteles pentru un
adresant obisnuit, tindnd seama de riscurile
asociate, este datoria de bazd a institutiei,
care va fi pusd in aplicare in etapa
comunicdrii de marketing si de selectie a
serviciului financiar sau produs adecvat
pentru client si stabilire a raportului juridic.
Respectarea principiului ar trebui sa fie
pusd in aplicare de catre institutiile
supravegheate, incluzand entitatile care au
cooperat cu ale.

Consolidarea rolului de control intern
contribuie la cresterea eficientei si
transparentei operatiunilor unei institutii
supravegheate si la mentinerea securitatii
sale.

Implementarea cu succes a
obiectivelor strategice adoptate de catre o
entitate supravegheata necesitd adoptarea
unei structuri organizatorice cu sistemele
potrivite de control intern, de audit si de
gestionare a riscurilor.

Politica de remunerare, care constituie
un element important al dezvoltarii si
securitatii functionarii unei institutii
supravegheate, ar trebui sa fi implementata
cu participarea activa a Adunarii Generale.

Politica de comunicare ar trebui sa
ajute 1n a construi relatii adecvate, in
special prin facilitarea accesului la
informatii atat pentru clienti si actionari.

Sistemul de detectare a neregulilor
sau ale stérilor care ameninta siguranta
functionarii unei institutii supravegheate ar
trebui sd implice toti angajatii institutiei




build the value and reputation of the
supervised institution.

A supervised institution should strive at
applying, to the highest extent possible, the
Principles of Corporate Governance,
incorporating the principle of
proportionality resulting from the scale,
nature of the activity and specificity of the
institution. The Principles of Corporate
Governance also apply to supervised
institutions which have the status of a public
company.

Divergence from the application of
specific principles in full scope may be
permissible only when their comprehensive
introduction would mean excessive burden
for the supervised institution.

A supervised institution shall place
on its website information on the
application of the Principles of Corporate
Governance or information on waiving
the application of specific principles.

The principles defined by the Principles
of Corporate Governance may be inadequate
to the type and form of the activity conducted
by some entities operating on the financial
market, so they shall not apply to:

a) transfer agents;

b) investment firm agents;

C) energy companies keeping accounts or

registers of exchange commodities;

d) insurance agents;

e) payment service offices;

f) insurance brokers;

g) distributors investment fund share

units;

h) employers keeping employee pension

schemes;

i) securitised debt administrators and

J) entities which are third parties, to whom

supervised entities entrusted performance

of some activities on the basis of
concluded agreements, in compliance with

supravegheate.

O institutie supravegheata ar trebui sa
demonstreze grija pentru protectia
drepturilor si dezvoltarea angajatilor, in
scopul construirii valorii si reputatiei
institutiei supravegheate.

O institutie supravegheata ar trebui sa
depuna eforturi in aplicarea, la cel mai inalt
nivel posibil, a Principiilor de Guvernanta
Corporativa, care incorporeaza principiul
proportionalitatii rezultat din scala, natura
activitatii si specificul institutiei. Principiile
de Guvernanta Corporativa se aplica si
institutiilor supravegheate care au statutul
de o companie publica.

Divergentele in aplicarea principiilor
specifice Tn gama completa poate fi admisa
numai atunci cand introducerea lor
completa ar ITnsemna sarcina excesiva
pentru institutia supravegheata.

O institutie supravegheata va pune pe
site-ul sau informatii cu privire la aplicarea
Principiilor Conducerii corporative sau
informatii privind renuntarea la aplicarea
anumite principiilor.

Principiile definite de Principiile de
Guvernanta Corporativapot fi inadecvate
pentru tipul si forma de activitatea
desfasurata de unele entitdti care opereaza
pe piata financiard, prin urmare incat
acestora nu se vor aplica:

a) agentilor de transfer;

b) agentilor societatilor de investitii;

c) companiilor energetice care detin
conturi sau registre ale marfurilor de
schimb;

d) agentilor de asigurari,

e) birourilor de servicii de plata;

f) brokerilor de asigurari,

g) distribuitorilor de unitati de actiuni
ale fondurilor de investitii;

h) angajatorilor care detin sistemele
de pensii ale angajatilor;

i) administratorilor titlurilor de
creantd si

J) entitdtilor care reprezinta terte parti




the relevant legal regulations.

The principles defined in the Principles
of Corporate Governance shall not apply to
other issuers who make public offerings or
whose securities are admitted to trading on a
regulated market, as well as to foreign legal
persons conducting activity on the basis of a
relevant permit.

The principles defined in the Principles of
Corporate Governance do not violate the rights
or obligations resulting from legal regulations.

Chapter 1
Organisation and Organisational Structure

81

1. The organisation of a supervised
institution should enable meeting long-
term goals of the conducted activity.

2. The organisation of a supervised
institution should cover management and
exercise of control, internal reporting,
information flow and protection, and
document circulation systems, which
should be properly regulated in internal
regulations.

3. The organisation of a supervised
institution should be reflected in the
organisational structure.

4. A supervised institution should ensure
transparency of the organisational
structure regulated in internal regulations
by placing at least the basic
organisational structure on the website

8§ 2.

carora entitatile supravegheate le-au
incredintat executarea unor activitifi In
baza unor acorduri  incheiate n
conformitate cu reglementarile legale in
vigoare.

Principiile definite de Principiile
Conducerii Corporative nu se aplica in
cazul altor emitenti care fac oferte publice
sau ale caror valori mobiliare sunt admise
la tranzactionare pe o piatd reglementata,
precum nici pentru persoanele juridice
straine care desfdsoara activitate in baza
unui permis relevant.

Principiile definite de Principiile de
Guvernanta Corporativa nu incalca
drepturile sau obligatiile ce rezulta din
reglementdrile legale.

Capitolul 1
Organizarea si Structura Organizationala

81

1. Organizarea unei institutii supravegheate
ar trebui sa permita atingerea
obiectivelor pe termen lung ale activitatii
desfasurate.

2. Organizarea unei institutii supravegheate
ar trebui sd acopere gestionarea si
exercitarea controlului, raportarii interne,
fluxului de informatii si protectie, si
sistemelor de circulatie de documente,
care ar trebui sa fie reglementate 1n mod
corespunzator in regulamentele interne.

3. Organizarea unei institutii supravegheate
ar trebui sa fie reflectata in structura
organizatorica

4. O institutie supravegheata ar trebui sa
asigure transparenta structurii
organizatorice reglementate n
regulamentele interne prin a publica cel
putin structura organizatorica de baza pe
site.

§2.




1. A supervised institution should have
an organisational structure which is
transparent and adequate to the scale
and nature of the conducted activity and
the risk taken, in which the professional
structure, tasks and scope of duties and
responsibility are clearly ascribed and
appropriately assigned. The organisational
structure should cover and reflect the
whole range of activities of the supervised
institution, clearly separating each key
function in the scope of the performed
tasks. This pertains both to the division of
tasks and responsibilities among members
of the management body of the
supervised institution, as well as the
division of tasks and responsibilities
among the organisational units of the head
office, branches and specific positions or
groups of positions.

2. An organisational structure should be
determined is a way which prevents the
occurrence of doubt as to the scope of
tasks and responsibilities of respective
organisational  units, branches and
positions or groups of positions, in
particular to prevent the occurrence of
overlapping of duties and responsibilities
of organisational units, branches and
positions or groups of positions.

8 3.

A supervised institution shall be obliged to
comply with the requirements resulting
from legal regulations and take into
account the supervisory recommendations
issued by the appropriate supervision
bodies, in particular the FSC or the
European Banking Authority (EBA), the
European Securities and Markets Authority
(ESMA), the European Insurance and
Occupational Pensions Authority (EIOPA)

1 O institutie supravegheata trebuie sa aiba
o0 structura organizatorica transparenta si
adecvata pentru amploarea s$i natura
activitatii desfasurate si riscul asumat, in
care structura profesionald, sarcinile,
atributiile si responsabilitdtile sunt clar
atribuite si alocate In mod corespunzator.
Structura organizatorica ar trebui sa
acopere si sa reflecte Intreaga gama de
activitati ale institutiei supravegheate,
separand Tn mod clar fiecare functie
cheie in sfera de actiune a sarcinilor
indeplinite. Acest lucru se refera atat la
repartizarea sarcinilor si
responsabilitatilor intre membrii
organului de conducere al institutiei
supravegheate, precum si la repartizarea
sarcinilor si responsabilitatilor intre
unitatile organizatorice ale sediul central,
sucursalelor si posturilor specifice sau
grupurilor de posturi..

2. O structura organizationald ar trebui sa
fie determinata in asa fel incat sd nu
permitd aparitia de indoieli cu privire la
domeniul sarcinilor si responsabilitatilor
unitatilor organizationale respective,
sucursalelor si posturilor sau grupurilor
de posturi, Tn special pentru a preveni
aparitia suprapunerii atributiilor  si
responsabilitatilor din unitatilor
organizationale, sucursale si posturi sau
grupuri de posturi.

8§ 3.

O institutie supravegheatd este obligatda sa
respecte cerintele rezultate din
reglementdrile legale si sd tind cont de
recomandarile de supraveghere emise de
organele de supraveghere corespunzitoare,
in special FSC sau Autoritatea Bancara
Europeana (EBA), Autoritatea Europeand a
Valorilor si Pietelor Mobiliare (ESMA ),
Autoritatea Europeand a Asigurarilor si




respectively, as well as the obligations and
declarations made before supervision
authorities, and take into account individual
recommendations issued by the supervision
authorities.

84,

1. A supervised institution should determine
its own strategic goals, taking into
account the nature and scale of the
conducted activity.

2. The organisation of a supervised

institution should enable reaching the set
strategic goals, taking into account the
need to efficiently monitor the risk existing
in its business.
3. The organisation of a supervised
institution should enable immediate
undertaking  appropriate actions in
emergencies, when it is necessary to
waive or it is not possible to implement
the adopted strategic goals due to
unexpected changes in the economic or
legal environment of the supervised
institution or when further implementation
of the adopted goals may lead to violation
of the standards defined in the regulations
concerning the operations of the
supervised institution or established
principles of conduct.

4. The organisation of a supervised institution

should ensure that:

1) performance of tasks from the scope
of the activity of the entity is
entrusted to people who have the
necessary knowledge and skills, who
are supervised by people who also
have the appropriate experience,

2) determining the scope of the
entrusted tasks, the possibility of
proper and reliable performance of
the tasks at a given position is taken
into account,

3) employee

rights are adequately

Pensiilor Ocupationale (EIOPA), precum si
obligatiile si declaratiile facute in fata
autoritatilor de supraveghere, si sd ia in
considerare  recomanddrile  individuale
emise de catre autoritatile de supraveghere.

84.

1. O institutie supravegheata ar trebui sa
stabileasca propriile obiective strategice,
tinand seama de natura si amploarea
activitatii desfasurate.

2. Organizarea unei institutii supravegheate
ar trebui sd permita atingerea
obiectivelor strategice stabilite, tinand
seama de necesitatea de a monitoriza in
mod eficient riscul existent Tn activitatea
Sa.

3. Organizarea unei institutii
supravegheate ar trebui sda permita
intreprinderea de actiuni adecvate imediate
in situatii de urgentd, atunci cand este
necesar sd se renunte sau nu este posibil sa
se implementeze obiectivele strategice
adoptate, ca wurmare a modificarilor
neasteptate in mediul economic sau juridic
al institutiei supravegheate sau cand

continuarea  punerii  in  aplicare a
obiectivelor adoptate poate duce la
incdlcarea  standardelor  stabilite in

regulamentele privind operatiunile
institutiei supravegheate sau principiile de
conduitd stabilite.

4. Organizarea unei institutii supravegheate ar
trebui sa asigure ca:

1) realizarea sarcinilor din domeniul de
activitate al entitatii este incredintata
oamenilor care au cunostintele si
competentele necesare, care sunt
supravegheati de persoane care au, de
asemenea, experienta
corespunzatoare,

2) determinarea domeniului sarcinilor
incredintate, posibilitatea
performantei corespunzatoare si de




protected and their interests are
properly taken into account, especially
through the application of transparent
and objective principles of employing
and remunerating, appraisal, as well as
rewarding and career advancement.

8 5.

1. When developing or amending the

organisational structure, its consistence
shall be ensured, particularly with the
internal constitution, with referring to
the creation and functioning of a
supervised institution and the method of
operation of its bodies.

. The above requirement referring to the
organisational structure should be kept
also with reference to other internal
documents related to the organisation
and functioning of specific
organisational units and positions in the
head office, as well as branches and
organisational units, as well as positions or
groups of positions.

. The employees of a supervised institution
should be ensured proper access to
information on the scopes of entitlements,
duties and responsibilities of particular
organisational units.

8 6.

In the event of introduction into a
supervised institution of an anonymous
way of notifying the governing body or
the supervisory body about any abuses
in the supervised institution, there should
be ensured the possibility to use that
tool by employees without the fear of
suffering negative consequences from the
management and other employees of the

incredere a sarcinilor pe o anumita
pozitie sunt luate in considerare,

3) drepturile angajatilor sunt protejate in
mod corespunzator si interesele lor
sunt luate in mod corespunzdtor in
considerare, in special prin aplicarea
principiilor de angajare, remunerare
si evaluare transparente si obiective,
precum si avansarea 1n carierd si
satisfactia.

8 5.

1. Cand se elaboreaza sau se modifica

structura organizatorica, trebuie
asiguratd consistenta sa, mai ales cu
constitutia internd, referitoare la crearea
si functionarea unei institutii
supravegheate si modul de functionare
al organelor sale.

Cerinta de mai sus referitoare la
structura organizatoricd ar trebui sd se
aplice, de asemenea, cu referire la alte
documente interne  referitoare la
organizarea si functionarea unitatilor
organizatorice specifice si pozitiilor in
sediul central, precum si sucursalelor si
unitatilor organizationale, precum si
posturilor sau grupurilor de posturi.

. Angajatilor unei institutii supravegheate

ar trebui sa li se asigure accesul adecvat
la informatii privind domeniul
drepturilor, indatoririlor si
responsabilitatilor unitdtilor
organizationale specifice.

8§ 6.

In cazul introducerii intr-o institutie
supravegheatd, a unui mod anonim de a
notifica organul de conducere sau de
control cu privire la orice abuz din
cadrul institutie supravegheate, ar trebui
sa se asigure posibilitatea angajatilor de
a folosi acest instrument fara teama de a
suferi consecinte negative din partea
managementului si altor angajati ai




supervised institution.

2. The governing body should present
reports concerning notifications of
serious abuses to the supervisory body.

87.

A supervised institution shall apply business
continuity planning in order to ensure
continuity of operations and mitigation of
losses in the event of serious disturbances in
the entity's business activity.

Chapter 2
Relation with Supervised Institution's
Shareholders

8 8.

1. A supervised institution should act in the
interest of all shareholders, respecting the
clients' interests.

2. A supervised institution, when conducting
business activity, should take into account
the

interests of all stakeholders, as long as they
are not contrary to the interests of the
supervised institution.

3. A supervised institution should ensure
adequate access to information for
shareholders, in particular in the case of
decisions made by the General Meeting.
Providing information to shareholders, its
reliability and completeness shall be
ensured, without preferential treatment of
selected shareholders.

4. A supervised institution, when justified by
the number of shareholders, should strive
for facilitating the participation of all
shareholders in the meeting of the General
Meeting of the supervised institution,
among others, through ensuring the
possibility of electronic active

institutiei supravegheate.

2. Organul de guvernare trebuie sa prezinte
rapoarte cu privire la notificarile de
abuzuri grave organului de
supraveghere.

87.

O institutie supravegheatd va practica
planificarea continuitatii afacerii pentru
a asigura continuitatea operatiunilor si
pentru atenuarea pierderilor in cazul
unor perturbdri grave 1in activitatea
profesionald a entitatii.

Capitolul 2
Relatia cu Actionarii Institutiilor
Supravegheate

8§ 8.

1. O institutie supravegheatd trebuie sa
actioneze in interesul tuturor
actionarilor,  respectdnd  interesele
clientilor.

2. O institutie supravegheatd, 1In
desfasurarea activitatii sale, ar trebui sa
tind cont de interesele tuturor partilor,
atat timp céat acestea nu sunt contrare
intereselor institutiei supravegheate.

3. O institutie supravegheatd ar trebui sa
asigure actionarilor accesul adecvat la
informatie, in special in cazul deciziilor
luate de Adunarea Generald. Furnizand
informatii actionarilor, se va asigura
fiabilitatea si integralitatea, fard a se
acorda un tratament preferential
actionarilor selectati.

4. O institutie supravegheatd, atunci cand
este justificata prin numarul de actionari,
ar trebui sa depund eforturi pentru a
facilita participarea tuturor actionarilor
in sedinta Adunarii Generale a institutiei
supravegheate, printre altele, prin

.....




participation in the meetings of the
General Meeting.

80.

1. Shareholders of a supervised institution
should cooperate to implement its goals
and to ensure the security of the
operations of that institution.

2. Shareholders may influence the
functioning of a supervised institution
only through the decisions of the General
Meeting, without infringing upon the
prerogatives of the other bodies.
Unauthorised exertion of influence on the
General Meeting or Supervisory Board
should be reported to the Polish Financial
Supervision Authority.

3. Shareholders shall be guided in their
decisions by the interest of the supervised
institution.

4. A meeting of the General Meeting required
for further proper functioning of a
supervised institution should be called
without delay.

5. Shareholders should efficiently use the
tools of ownership supervision, so as to
ensure proper functioning of the
management body and supervisory body
of the supervised institution. The bodies of
the institution should function in a way
that ensures separation of the ownership
and management functions. Combining
the role of shareholder with a management
function shall require limitation of the role
of entities related to the person in the
supervisory body, to avoid lowering the
efficiency of internal supervision.

6. Any occurring conflicts between
shareholders should be resolved without
delay, so as to prevent the occurrence of
infringement of the interest of the
supervised institution and its clients.

electronica activa la intalnirea Adunarii
Generale.

§9.

. Actionarii unei institutii supravegheate

ar trebui sd coopereze pentru a
implementa obiectivele si pentru a
asigura securitatea operatiunilor acelei
institutii.

Actionarii pot influenta functionarea
unei institutii supravegheate numai prin
hotararile Adunarii Generale, fara a
incédlca prerogativele celorlalte organe.
Exercitarea neautorizata de influenta
asupra  Adundrii  Generale  sau
Consiliului de Supraveghere trebuie
raportatd la Autoritatea de Supraveghere
Financiara Poloneza.

3. Actionarii trebuie sa fie ghidati in luarea

deciziile de interesul institutiei
supravegheate.

4. O intalnire a Adunarii Generale necesara

pentru 0 mai buna functionare a unei
institutii supravegheate ar trebui sa fie
intrunita fara intarziere.

. Actionarii ar trebui sd utilizeze in mod

eficient instrumentele de supraveghere
aferente dreptului de proprietate, astfel
incat sd asigure buna functionare a
corpului de conducere si supraveghere a
institutiei  supravegheate.  Organele
institutiei ar trebui sa functioneze intr-un
mod care sd asigure separarea functiilor
de proprietate de functiile
deadministrare. Tmbinarea rolului de
actionar cu o functie de conducere
necesitd limitarea rolului entitatilor
asociate cu persoana din organul de
supraveghere, pentru a evita scaderea
eficientei supravegherii interne.

6. Orice conflicte aparute intre actionari ar

trebui sa fie rezolvate fara intarziere,
astfel incat sd se prevind aparitia
incalcarii interesului institutiei
supravegheate si al clientilor sai.




§ 10.

1. Shareholders may not interfere with the

way of exercising management, including
running affairs by the management body
of the supervised institution.

. Introduction of personal entitlements or
other special entitlements for shareholders
of a supervised institution should be
justified and should serve to implement
important goals of the operations of the
supervised institution. Holding such
entitlements by shareholders should be
reflected in the essential internal
constitutional act of that institution.

3. Shareholders' entitlements should not lead

to hindering proper functioning of the
bodies of the supervised institution or
discrimination of the other shareholders.

4. Shareholders should not use their position

for making decisions leading to the
transfer of assets from the supervised
institution to other entities, or purchasing
or making other transactions causing
disposal by the supervised institution of its
assets on terms other than market terms,
or with a threat to the security or interest
of the supervised institution.

§11.

. Execution of a transaction with related
party should be justified by the interest of
the supervised institution and should be
made in a transparent way.

. Transactions with related parties, which
have a significant impact in the financial
or legal situation of the supervised entity
or lead to the purchase or sale, or a
different disposal of a significant part of
the assets, shall require obtaining an

§ 10.

. Actionarii nu pot interfera cu modul de

exercitare al managementului, inclusiv
cu desfasurarea afacerilor de cétre
organul de conducere al institutiei
supravegheate.

. Introducerea de drepturi personale sau

alte drepturi speciale pentru actionarii
unei institutii supravegheate ar trebui sa
fie justificatd si ar trebui sd ajute la
implementarea obiectivelor importante
ale operatiunilor institutiei
supravegheate. Detinerea unor astfel de
drepturi de cétre actionari trebuie sd fie
reflectatd in actul constitutional intern
fundamental al acestei institutii.

. Drepturile actionarilor nu ar trebui sa

duca la impiedicarea bunei functionari a
organelor institutiei supravegheate sau la
discriminarea celorlalti actionari.

. Actionarii nu ar trebui sa se foloseasca

de pozitia lor in luarea unor decizii care
sa duca la transferul de active de la
institutia  supravegheatd catre alte
entitdti, la cumpararea sau la efectuarea
unor tranzactii care sd cauzeze cedarea
activelor institutiei supravegheate, in
alte conditii decat cele ale pietei, sau la o
amenintare la adresa securitatii sau
interesului institutiei supravegheate.

§11.

Executarea unei tranzactii cu parti
afiliate ar trebui sa fie justificata de
interesul institutiei supravegheate si ar
trebui sa se faca intr-un mod transparent.

. Tranzactiile cu parti afiliate, care au un

impact semnificativ in situatia financiara
sau juridica a entitdtii supravegheate sau
duc la o cumparare sau vanzare, sau la o
alta cedare a unei parti semnificative din
active, necesitd obtinerea unui aviz din




opinion from the supervisory body. If
members of the supervisory body report a
dissenting opinion, the information and
causes of voicing a dissenting opinion
shall be included in the minutes.

. In the event that the decision concerning a
transaction with an related party was made
by the General Meeting, all shareholders
should have access to any information
necessary for assessment of the terms on
which the transaction is to be executed
and its impact on the situation of the
supervised institution.

§12.

. Shareholders shall be responsible for
immediate capital increase of the
supervised institution when it is necessary
for maintaining own capitals of the
supervised institution at a level required
by the legal regulations or supervision
regulations, as well as when this is
required by the security of the supervised
institution.
. Shareholders should be responsible for
immediate provision of financial support
to the supervised institution, should it be
necessary for maintaining liquidity of the
supervised institution at a level required
by the legal regulations or the supervision
regulations, as well as when this is
required by the security of the supervised
institution.
. Decisions on whether to pay the dividend
or not should depend on the need to
maintain a proper level of own capitals
and implementation of the strategic goals
of the supervised institution, as well as
they should take into account the
guidelines and individual
recommendations  issued by  the
supervision bodies.

partea organului de supraveghere. Daca
membrii organului de supraveghere
raporteazd o  opinie  divergenta,
informatiile si cauzele exprimdrii unei
opinii divergente vor fi incluse 1in
procesul-verbal.

Tn cazul In care decizia privind o
tranzactie cu o parte afiliata a fost luatd
de Adunarea Generala, toti actionarii ar
trebui sd aiba acces la toate informatiile
necesare pentru evaluarea conditiilor in
care tranzactia urmeaza sd fie executata
si impactul acesteia asupra situatiei
institutie supravegheate.

§12.

1. Actionarii sunt responsabili de majorarea

imediatd de capital a institutiei
supravegheate atunci cand este necesara
pentru mentinerea capitalului propriu al
institutiei supravegheate la un nivel
impus de reglementdrile legale sau
reglementarile de supraveghere, precum
si atunci cand acest lucru este cerut de
siguranta institutiei supravegheate.

. Actionarii ar trebui sa fie responsabili

pentru asigurarea imediatd a suportului
financiar al institutiei supravegheate,
dacd este necesar pentru mentinerea
nivel impus de reglementarile legale sau
reglementarile de supraveghere, precum
si atunci cand acest lucru este cerut de
siguranta institutiei supravegheate.

. Deciziile cu privire la plata sau neplata

dividendului ar trebui sa depindd de
necesitatea de a mentine un nivel
adecvat al capitalurilor proprii si de
punerea 1in aplicare a obiectivelor
strategice ale institutiei supravegheate,
la fel cum ar trebui sa se tind cont de
instructiunile s recomandarile
individuale emise de organele de




Chapter 3
Management Body

§13.

1. The management body shall be collective.
2. A member of the management body should

1)

2)

3)

have the competences to run the affairs of
the supervised institution resulting from:
knowledge (possessed as a result of
education, undergone trainings, obtained
professional qualifications or acquired in
the course of professional career),
experience (gained in the course of
performing  specific ~ functions  or
occupying specific positions),

skills necessary to perform the entrusted
function.

A management body member should
warrant due performance of the duties
entrusted to him or her.

Individual competences of specific
members of the collective management
bodies should complement one another, so
as to enable ensuring proper level of
collective management of the supervised
institution.

5. The composition of the management body

shall include an appropriate participation
of people who speak Polish and manifest
an appropriate experience and knowledge
of the Polish financial market necessary
for managing a supervised institution on
the Polish financial market.

1.

supraveghere.

Capitolul 3
Organul de Conducere

§13.

Organul de conducere trebuie sa fie
colectiv.

2. Un membru al organului de conducere ar

1))

2)

3)

trebui sd aiba competentele necesare
pentru a administra afacerile institutiei
supravegheate rezultand din:

cunostinte (detinute ca rezultat al
educatiei, participari la training-uri,
obtinute din calificari profesionale sau
dobandite  pe  parcursul  carierei
profesionale)

experienta  (dobandita in  cadrul
indeplinirii anumitor functii sau din
ocuparea anumitor posturilor),
aptitudinile necesare pentru a Tndeplini
functia incredintata.

3. Un membru al organului de conducere ar

4.

trebui sa garanteze pentru performanta
cuvenita sarcinilor incredintate lui sau
el.

Competentele individuale ale membrilor
organelor de conducere colectiva ar
trebui sa se completeze unele pe altele,
astfel incat sa permitd asigurarea unui
nivel adecvat de conducere colectivd a
institutiei supravegheate.

Componenta organului de conducere
trebuie sd includd o participare
corespunzatoare a unor persoane care
vorbesc poloneza si dovedesc experienta
si cunostintele corespunzatoare cu
privire la piata financiara poloneza,
necesare  pentru  conducerea  unei
institutii ~ supravegheate pe piata
financiard poloneza.




§ 14.

. A management body, acting in the interest
of the supervised institution, should have
regard to the goals and principles of the
conducted business activity and the
supervised institutions as defined in the
legal regulations, internal regulations and
supervision guidelines.

. A management body, implementing the
adopted operational strategy, should be
guided by the security of the supervised
institution.

. A management body should be the only
one entitled to and responsible for
management of the operations of the
supervised institution.

Management of the operations of a
supervised institution encompasses in
particular the functions of conducting
affairs, planning, organising, deciding,
directing and controlling the operations of
the institution.

§ 15.

The management body shall have a
separated function of the president of the
management board to lead the work of
that body.

. Management body members shall bear
collective liability for the decisions
reserved as competency of the
management body, regardless of the
introduction of internal division of
responsibilities for specific areas of
operations of the supervised institution
among the members of the management
body or delegating specific entitlements to
lower management levels.

3. An internal division of responsibilities into

specific areas of operations of the
supervised institution among the members

2. Un

4.  Administrarea

§ 14.

1. Un organ de conducere, actionadnd in
interesul  institutiei  supravegheate,
trebuie sa tind seama de obiectivele si
principiile activitdtii desfasurate si de
institutiile supravegheate asa cum sunt
definite  in  reglementarile legale,
regulamentul intern si in regulile de
supraveghere.

organ de conducere, in

implementarea strategiei operationale

adoptate, ar trebui sa fie ghidat de
siguranta institutiei supravegheate.

3. Un organ de conducere ar trebui sa fie

singurul Indreptatit si responsabil de
gestionarea  operatiunilor  institutiei
supravegheate.

operatiunilor  unei
institutii  supravegheate cuprinde 1in
special functiile de desfasurare a
afacerilor, de planificare, de organizare,
de decizie, de conducere si de control al
operatiunilor institutiei.

§ 15.

1. Organul de conducere trebuie sd aibd o
functie separata de presedinte al
consiliului de administratie pentru a
conduce activitatea acestui organ.

2. Membrii organului de conducere vor

avea raspunderea colectivd pentru
deciziile revenite ca o competenta a
organul de conducere, independenta de
introducerea  repartizarii  interne  a
responsabilitatilor ~ pentru  anumite
domenii ale operatiunilor institutiei
supravegheate Tn randul membrilor
organului de conducere sau delegarea
anumitor drepturi pentru a reduce
nivelurile de administrare.

3. O divizare internd a competentelor in

domenii specifice de operatiuni ale




of the management body should be made
in a transparent and unequivocal manner,
and should be reflected in the internal
regulations. The division should not lead
to an unnecessary overlap of the
competences of the members of the
management body or internal conflicts of
interests.

. An internal division of responsibilities
among the members of a management
body should not lead to a situation when a
specific area of the supervised institution's
operations is not attributed to any member
of the management body.

§ 16.

1. It is proper that meetings of a management

body shall be held in Polish. In case of
need, necessary assistance of an
interpreter should be ensured.

Minutes and the contents of adopted
resolutions or other decisions of the
management body of a supervised
institution should be made in Polish or
translated into Polish.

§17.

. Fulfilling a function in the management
body should constitute the main area of
professional activity of a management
body member. Additional professional
activity of a management body member
beyond the supervised institution should
not lead to such involvement of time and
workload which would have an adverse
impact on proper performance of the
function fulfilled by the person in the
management body of the supervised
institution.

2. In particular, a member of the management

institutiei supravegheate intre membrii
organul de conducere ar trebui sa se faca
intr-un mod transparent si fara echivoc,
si ar trebui sd se reflecte in
regulamentele interne. Diviziunea nu ar
trebui sd conduca la o suprapunere
inutild a competentelor membrilor
organul de conducere sau la conflicte
interne de interese.

O repartizarea interna a
responsabilitatilor intre membrii unui
organ de conducere nu trebuie sa duca la
o situatie in care o anumitd arie de
operatiuni ale institutiei supravegheate
sda nu fie atribuitd unui membru al
organul de conducere.

§ 16.

. Este potrivit ca sedintele organului de

gestiune sa se tind 1n limba poloneza. In
caz de necesitate, trebuie sa se asigure
asistenta necesara a unui translator.

2. Procesul verbal si continutul rezolutiilor

adoptate sau ale altordecizii ale organul
de conducere al unei institutii
supravegheate ar trebui sa fie in limba
poloneza sau traduse in poloneza.

§17.

. Indeplinirea functiei in cadrul organului

de conducere ar trebui sa constituie
principala arie de activitate profesionald
a unui membru al organul de conducere.
O activitatea profesionalad suplimentara a
unui membru al organul de conducere,
an afara institutiei supravegheate, nu ar
trebui sa duca la o implicare de timpul si
volum de munca care ar putea avea un
impact negativ asupra performantei
corespunzatoare functiei indeplinite de
catre persoana respectivd 1n cadrul
organului de conducere al institutiei




body should be a member of bodies of
other entities if the time dedicated to
performance of the function in the other
entities prevents reliable performance of
the duties in the supervised institution.

3. A management body member should
refrain from undertaking professional or
non-professional activity which could lead
to the occurrence of a conflict of interest
or have an adverse impact on

his or her reputation as a member of the

management body of a supervised institution.

4. The principles of mitigating a conflict of
interests should be defined in an
appropriate internal regulation
determining, among others, the principles
of identification, management and
prevention of conflicts of interests, as well
as the principles of excluding a
management body member in the case of
the occurrence of a conflict of interest or
the possibility of its occurrence.

§18.
In the event of an incomplete composition of the

management body of a supervised institution, it
should be supplemented without delay.

Chapter 4
Supervisory body

§ 19.

In cazul unei
organului de conducere al unei institutii
supravegheate, acesta ar trebui sa fie
completata fara intarziere.

supravegheate.

. Tn special, un membru al organului de

conducere trebuie sd fie un membru al
organelor altor entitati dacd timpul
dedicat performantei functiei in cadrul
altei entitati previne performanta fiabila
a atributiilor in cadrul institutie
supravegheate.

. Un membru organul de conducere ar

trebui sd se abtind de la desfasurarea
unei activitati profesionale sau non-
profesionale, care ar putea duce la
aparitia unui conflict de interese sau la
un impact negativ asupra reputatiei sale
in calitate de membru al organului de
conducere al unei institutii
supravegheate.

. Principiile de atenuare a unui conflict de

interese ar trebui sd fie definite Intr-un
regulament intern adecvat care sa
stabileasca, printre altele, principiile de
identificare, gestionare si prevenire a
conflictelor de interese, precum si
principiile de excludere a unui membru
al organului de conducere, in cazul
aparitie unui conflict de interese sau in
posibilitatea aparitiei sale.

§18.

structuri  incomplete a

Capitolul 4
Organul de supraveghere

§ 19.




1. A member of the supervisory body should

1)

2)

3)

have the competences to properly perform
the obligations of supervising the
supervised institution resulting from:
knowledge (possessed as a result of
education, undergone trainings, obtained
professional qualifications or academic
titles, or acquired otherwise in the course
of professional career),

experience (gained in the course of
performing specific functions or occupying
specific positions),
skills necessary to perform the entrusted
function.

Individual competences of specific
members of the collective supervisory
bodies should complement one another, so
as to enable ensuring proper level of
collective exercise of supervision over all
areas of activity of the supervised
institution.

. A member of a supervisory body should

warrant due performance of the duties
entrusted to him or her.

4. The composition of the management body

shall include an appropriate participation
of people who speak Polish and manifest
an appropriate experience and knowledge
of the Polish financial market necessary
for supervision over a supervised
institution on the Polish financial market.

8 20.
A supervisory body shall exercise
supervision over the affairs of the

institution, while being guided when
performing his or her tasks with care for
proper and secure operations of the
supervised institution.

2. A supervisory body should have the ability

1. Un membru al organului de supraveghere
ar trebui sd aiba competentele necesare
pentru a indeplini iIn mod corespunzator
obligatiile de supraveghere a institutiei
supravegheate rezultand din:

1) cunostinte (detinute ca rezultat al

educatiei, participari la training-uri,

obtinute din calificdri profesionale sau
academice sau dobandite pe parcursul
carierei profesionale),

2) experientd (dobandita in cadrul
indeplinirii anumitor functii sau din
ocuparea anumitor posturilor),

3) aptitudinile necesare pentru a ndeplini

functia incredintata.

2. Competentele individuale ale membrilor
organelor de supraveghere colectiva ar
trebui sa se completeze unele pe altele,
astfel 1ncat sda permitd asigurarea
nivelului adecvat de exercitare a
supravegherii colective asupra tuturor
arillor de activitate ale institutiei
supravegheate.

3. Un membru al organului de supraveghere
ar trebui sa garanteze pentru performanta
sarcinilor incredintate lui sau ei.

4. Componenta organului de conducere
trebuie sd includd o participare
corespunzatoare a unor persoane care
vorbesc poloneza si dovedesc experienta
sl cunostinte corespunzatoare cu privire
la piata financiara polonezd, necesare

pentru  conducerea  unei institutii
supravegheate pe piata financiara
poloneza.

§ 20.

1. Un organ de supraveghere va exercita
supravegherea asupra afacerilor
institutiei, fiind ghidat in indeplinirea
atributiilor sale, de grija pentru
functionarea corespunzatoare s
siguranta institutiei supravegheate.

2. Un organ de supraveghere ar trebui sa
aibd capacitatea de a desfasura




to undertake necessary supervisory
activities on an ongoing basis, especially
during the implementation of the adopted
strategic goals or significant changes in
the level of risk or occurrence of
significant risks in the operations of the
supervised institution, as well as in the
scope of financial reporting, including
introduction of major changes to the
accounting policy which have a significant
impact on the contents of the financial
information.

. A supervisory body and its particular
members  shall,  when  exercising
supervision, be guided by impartial
assessment and judgement.

§21.

1. The number of members of a supervisory

body shall be adequate to the nature and
scale of the activity conducted by the
supervised institution.

2. A supervisory body shall have a separated

function of the chairman to lead the work
of the supervisory body. The selection of
the president of the supervisory body shall
be made on the basis of experience and
ability to lead a team, taking into account
the criterion of independence.

§ 22.

The composition of a supervised
institution's supervisory body shall include
an appropriate proportion of independent
members, and when this is not possible,
appointed from among candidates
identified by minority shareholders.

activitatile de supraveghere necesare in
mod permanent, in special pe parcursul
implementdrii  obiectivelor strategice
adoptate sau modificarilor importante ale
nivelului de risc sau aparitiei riscurilor
semnificative in operatiunile institutiei
supravegheate, precum si in scopul
raportarii  financiare, inclusiv = n
introducerea de schimbari majore in
politica contabild, care au un impact
semnificativ asupra continutului
informatiilor financiare.
3. Un organ de supraveghere si membrii
acestuia, atunci cand isi exercita controlul, vor
fi ghidati de 0 evaluare si de 0 judecata
impartiala

§21.

1. Numarul de membri ai unui organ de
supraveghere trebuie sa fie adecvat
naturii si amplorii activitatii desfasurate
de institutia supravegheata.

2. Un organ de supraveghere trebuie sa
aibd o functie separatd de presedinte
pentru a conduce activitatea organului
de supraveghere. Alegerea presedintelui
organului de supraveghere se va face pe
baza experientei si capacitdtii de a
conduce o echipa, luand-se in
considerare criteriul de independenta.

§22.

1. Componenta unui organ de control al
unei institutii supravegheate trebuie sa
includd un procent corespunzator de
membri independenti, iar atunci cand
acest lucru nu este posibil, sa fie numiti
din randul candidatilor indicati de
actionarii minoritari. Independenta se
manifestd, mai ales, prin lipsa legaturilor




Independence is manifested, most of all, in
lack of direct and indirect connections with
the supervised institution, members of the
management and supervisory bodies,
significant shareholders and entities related
to them.
. In particular, independence should be
characteristic for the members of the audit
committee or members of the supervisory
body who hold competences in the area of
accountancy or financial revision.
If supervisory body members voice a
dissenting opinion, information and causes
of the opinion shall be included in the
minutes.
. The audit committee or the supervisory
body shall, within monitoring of the
performance of the actions of financial
revision, agree on the principles of
carrying out the actions by an entity
authorised to examine financial statements,
including in the scope of the proposed
action plan.
. The audit committee or the supervisory
body, while presenting the results of
financial review activities by an authorised
entity for examination of financial
statements, should express its opinion on
the financial statement, which is concerned
by the financial review activities.
. Cooperation between the audit committee
and the supervisory body with the entity
authorised to examine financial statements
should be documented. Termination of an
agreement with the entity authorised to
audit financial statements should be
subjected to the assessment of the
supervisory body, which shall place
information on the causes of that
termination in the annual report containing
assessment of the financial statements of
the supervised institution.

directe si indirecte cu institutia
supravegheatd, cu membrii organelor de
conducere si de supraveghere, cu
actionarii majoritari si cu entitatile
asociate cu acestia.

. In special, independenta trebuie si fie

caracteristica membrilor comitetului de
audit sau membrilor organului de
supraveghere care detin competente in
domeniul contabilitatii sau analizei
financiare.

. Daca membrii corpului de supraveghere

isi exprimd o opinie divergenta,
informatiile si cauzele opiniei vor fi
incluse Tn procesul-verbal.

Comitetul de audit saual corpului de
supraveghere, n monitorizarea
performantei actiunilor analizate
financiar, va conveni cu privire la
principiile de desfasurare a actiunilor, ca
0 entitate autorizatd sa examineze
situatiile financiare, inclusiv scopul
planului de actiune propus.

Comitetul de audit sau organul de
supraveghere, pe parcursul prezentarii
rezultatelor activitatilor de analiza
financiard efectuatda de o entitate
autorizatd pentru examinarea situatiilor
financiare, ar trebui sd-si exprime opinia
cu privire la situatia financiard, la care
se refera activitatile de evaluare
financiara.

. Cooperarea dintre comitetul de audit si

organul de supraveghere cu entitatea
autorizatd sd examineze  situatiile
financiare trebuie sa fie documentata.
Rezilierea unui acord cu entitatea
autorizatd ~ sa  auditeze  situatiile
financiare ar trebui sa fie supusd
evaluarii organului de supraveghere,
care va introduce informatii cu privire la
cauzele de terminare in raportul anual
care contine evaluarea  situatiilor
financiare ale institutiei supravegheate.




§23.

1. A supervisory body member of the
supervised institution should perform his
or her function in an active manner,
manifesting the necessary level of
involvement in the work of the
supervisory body.

. The necessary level of involvement shall
be manifested in dedicating sufficient time
to properly perform the tasks of the
supervisory body.

. The remaining professional activity of a
supervisory body member may not be
detrimental to the quality and efficiency of
the exercised supervision.

. A supervisory body member should refrain
from undertaking professional or non-
professional activity which could lead to
the occurrence of a conflict of interest or
otherwise have an adverse impact on his
or her reputation as a member of the
supervisory body of a supervised
institution.

. The principles of mitigating a conflict of
interests should be defined in an
appropriate internal regulation
determining, among others, the principles
of identification, management and
prevention of conflicts of interests, as well
as the principles of excluding a
supervisory body member in the case of
the occurrence of a conflict of interest or
the possibility of its occurrence.

§ 24.

. It is proper that meetings of a supervisory
body shall be held in Polish. In case of
need, necessary assistance of an interpreter

§23.

Un membru al organului de
supraveghere al institutiei supravegheate
ar trebui sa-si indeplineasca functia intr-
un mod activ, manifestdind nivelul
necesar de implicare 1in activitatea
organului de supraveghere.

Nivelul necesar de implicare va fi
manifestat prin dedicarea timpului
necesar pentru a findeplini in mod
corespunzator sarcinile organului de
supraveghere.

Activitatea profesionald ramasa unui
membru al organului de supraveghere nu
poate fi in detrimentul calitdtii si
eficientei supravegherii exercitate.

. Un membru organul de supraveghere ar

trebui sd se abtind de la desfasurarea
unei activitati profesionale sau non-
profesionale, care ar putea duce la
aparitia unui conflict de interese sau ar
putea avea un impact negativ asupra
reputatiei sale in calitate de membru al
organului de supraveghere al unei
institutii supravegheate.

. Principiile de atenuare a unui conflict de

interese ar trebui sa fie definite Tntr-un
regulament intern adecvat care sa
stabileasca, printre altele, principiile de
identificare, gestionare si prevenire a
conflictelor de interese, precum si
principiile de excluderea a unui membru
al organului de supraveghere, in cazul
aparitie unui conflict de interese sau in
posibilitatea aparitiei sale.

§24.

Este potrivit ca sedintele organului de
supraveghere sda se tind in limba
polonezi. In caz de necesitate, trebuie sa
se asigure asistenta necesara a unui




should be ensured.

. Minutes and the contents of adopted
resolutions or other decisions of the
supervisory body of a supervised
institution should be made in Polish or
translated into Polish.

§ 25.

. Supervision exercised by a supervisory
body should be of permanent nature, and
supervisory body meetings should be held
as needed. If an audit committee or other
committees operate in a supervisory
institution, which have been entrusted
specific issues related to the activity of the
supervised institution, meetings of the
supervisory body should take place no less
than four times per year, otherwise no less
than every two months.

. In the event of detection, in the course of
performing supervision activities, of
abuses, major errors, including such that
have a significant impact on the contents
of the financial information or other
serious irregularities in the functioning of
a supervised institution, the supervisory
body should undertake appropriate
actions, in particular demand the
management body to provide explanations
and request it to introduce -efficient
solutions to counteract the occurrence of
similar irregularities in the future.

3. A supervisory body, should it be necessary

for the exercise of proper and efficient
supervision, may request the management
body to appoint a selected external entity
to carry out specific analyses or acquire its
opinion on specific matters.

translator.

. Procesul verbal si continutul rezolutiilor

adoptate sau alte decizii ale organul de
supraveghere al unei institutii
supravegheate ar trebui sa fie in limba
poloneza sau traduse in poloneza.

§ 25.

Supravegherea exercitatd de catre un
copul de supraveghere ar trebui sa fie de
naturd permanenta, precum si intdlnirile
corpului de supraveghere ar trebui sa
aiba loc dupa cum este necesar. in cazul
in care un comitet de audit sau alte
comisii functioneaza intr-o institutie de
supraveghere, si acestora le-au fost
incredintate anumite probleme legate de
activitatea institutiei  supravegheate,
intrunirile corpului de supraveghere ar
trebui sa aiba loc nu mai putin de patru
ori pe an, altminteri nu mai rar de o data
la doua luni.

. In cazul detectarii de abuzuri, In cadrul

indeplinirii activitatilor de supraveghere,
de erori majore, inclusiv cele care un
impact semnificativ asupra continutului
informatiilor financiare sau de alte
nereguli grave in functionarea unei
institutii  supravegheate, organul de
supraveghere ar trebui sda Iintreprinda
actiuni adecvate, in special sa ceara
organului de conducere sa ofere
explicatii si sd solicit acestuia sa
introduca solutii eficiente pentru a
contracara aparitia unor nereguli similare
n viitor.

. Un organ de supraveghere, daca este

necesar 1n exercitarea supravegherii
adecvate si eficiente, poate solicita
organului de conducere sa numeasca o
entitate externd aleasd pentru a efectua
analize specifice sau sa obtind opinia
acesteia cu privire la anumite probleme.




8 26.
8 26. ~
In cazul in care structura unui organ de
supraveghere a unei institutii supravegheate

In the event of incomplete composition of the | €ste incompleta, aceasta ar trebui sid fie
supervisory body of a supervised institution, it | completatd fara intarziere.
should be supplemented without delay.

8§ 27.

827. Un organ de supraveghere va indeplini

evaluarea periodicd a aplicarii principiilor
introduse aici, iar rezultatul evaluarii va fi pus
la  dispozitie pe  site-ul institutiei
supravegheate si prezentat organelor ramase
ale institutiei supravegheate.

A supervisory body shall perform regular
assessment of the application of the principles
introduced herein, and the result of the
assessment shall be made available on the
supervised institution's website and submitted to
the remaining bodies of the supervised
institution.

Capitolul 5

Chapter 5 Politica de Remunerare

Remuneration Policy

28.
§ 28. 328

1. O institutie supravegheata trebuie sa aiba
o politica transparentd de remunerare a
membrilor organului de conducere si
organului de supraveghere, precum si a
personalului-cheie. Principiile  de
remunerare trebuie sa fie definite printr-
un regulament intern adecvat (politica de
remunerare).

Atunci cand se stabileste politica

remunerare, ar trebui si Sse ia 1in

considerare  situatia  financiara a

institutiei supravegheate.

3. Organul de supraveghere intocmeste
anual si prezintd Adundrii Generale un
raport privind evaluarea functionarii
politicii de remunerare in institutia
supravegheata.

4. Adunarea Generald evalueaza daca

1. A supervised institution should have a
transparent policy of remuneration of
members of the management body and the
supervisory body, as well as key
personnel. The principles of remuneration
shall be defined by means of an
appropriate  internal  regulation  (the
remuneration policy). 2

2. When establishing the remunerating '
policy, one should take into account the
financial situation of a supervised
institution.

3. The supervisory body shall annually
prepare and present to the General
Meeting a report on the assessment of the
functioning of the remuneration policy in
the supervised institution.

4. The General Meeting shall assess whether




the established remuneration policy
contributes to the development and
security of the operations of the
supervised institution.

§29.

1. Remuneration of the members of the
supervisory body shall be established
adequately to the fulfilled function, as
well as adequately to the scale of
operations of the supervised institution.
Supervisory body members appointed to
work in committees, including the audit
committee, should be remunerated
adequately to the additional tasks
performed within a given committee.

2. Remuneration of supervisory body
members, unless regulations prohibit the
payment of such remuneration, should be
established by the decision-making body.

3. The principles of remunerating supervisory
body members should be transparent and
included in the relevant internal regulation
of a supervised institution.

8§30.

1. The supervisory body, taking into account
the decisions of the General Meeting, shall
be responsible for adoption of an internal
regulation to determine the principles of
remunerating management body members,
including the detailed principles and
conditions  justifying  eligibility  for
variable remuneration components.

2. A supervisory body shall exercise
supervision  over  the introduced

politica de  remunerare  stabilita
contribuie la dezvoltarea si siguranta
operatiunilor institutiei supravegheate.

§ 29.

1. Remunerarea membrilor organului de

supraveghere se stabileste in mod
corespunzator pentru functia indeplinita,
precum si in mod adecvat la amploarea
operatiunilor institutiei supravegheate.
Membrii organului de supraveghere
numiti pentru a lucra in comitete,
inclusiv comitetul de audit, ar trebui sa
fie remunerati in mod adecvat pentru
sarcinile  suplimentare efectuate 1n
cadrul unui anumit comitet.
Remunerarea membrilor corpului de
supraveghere, cu exceptia cazului in care
regulamentele interzic plata unei astfel
de remuneratii, ar trebui sd fie stabilita
de catre organul decizional.

. Principiile de remunerare ale membrilor

corpului de supraveghere trebuie sa fie
transparente si incluse in regulamentul
intern relevant al institutiei
supravegheate.

§ 30.

. Organul de supraveghere, tindnd seama

de deciziile Adunarii Generale, va fi
responsabil pentru adoptarea unui
regulament intern care sa stabileasca
principiile de remunerare a membrilor
organului  de conducere, inclusiv
principiile si conditiile detaliate care
justifica eligibilitatea pentru
componentele variabile ale remuneratiei.

. Un organ de supraveghere va exercita

supravegherea asupra politicii  de




remunerating policy, including
verification of meeting the criteria and
conditions of eligibility for variable
remuneration components before the
payment of the whole or part of that
remuneration.

. With regard to persons who fulfil key
functions, responsibility for introduction
of an appropriate internal regulation and
supervision in that area shall lie with the
management body.

Variable remuneration components of
management body members or key
personnel shall depend in particular on
objective  criteria, the quality of
management of the supervised institution,
and shall take into account long-term
aspects of the operations and method of
implementation of strategic goals. When
establishing the variable remuneration
components, rewards and perks, including
those resulting from motivational schemes
and other bonus schemes paid, due or
potentially due, shall be taken into
account. An established remuneration
policy shall not constitute an incentive for
undertaking excessive risk in the
operations of the supervised institution.
Remuneration of a management body
member or key personnel should be
financial and paid from the funds of the
supervised institution.

remunerare introduse, incluzénd
verificarea indeplinirii criteriilor si
conditiillor ~de eligibilitate  pentru
componentele variabile ale remuneratiei
inainte de plata integrald sau partiala a
acestel remuneratii.

. In ceea ce priveste persoanele care indeplinesc

functii-cheie, responsabilitatea  pentru
introducerea unui regulament intern adecvat si
supravegherea acestei zone revin organului
de conducere.

4. Componentele variabile ale remuneratiei

membrilor organului de conducere sau
personalului cheie depind in special de
criterii obiective, calitatea
managementului institutiei
supravegheate, si sunt luate in
considerare aspectele pe termen lung ale
operatiunilor si metoda de implementare
a obiectivelor strategice. Tn stabilirea
componentelor variabile de remunerare,
recompenselor si avantajelor, inclusiv
celor rezultate din sistemele
motivationale si alte sisteme de bonusare
platita, datorarea sau potentiala datorare,
vor fi luate in considerare. O politicd de
remunerare stabilitd nu constituie un
stimulent pentru asumarea unor riscuri
excesive In  operatiunile institutiei
supravegheate.

Remunerare unui membru al organului
de conducere sau a unui personal-cheie
ar trebui sa fie una financiara si sa fie
platita  din  fondurile  institutiei
supravegheate.




Chapter 6
Communication Policy

§ 31.

1. A supervised institution should maintain a
transparent communication policy, taking
into account the needs of its shareholders
and clients, made available on the
institution's website.

2. The communication policy should be based
on facilitating access to information. In
particular the reports published by a
supervised institution, containing financial
information, when justified by the number
of shareholders, should be made available
in the electronic form, encompassing
solutions which make it easier for the

reader to become familiar with the
incorporated  information  (interactive
reports).

3. A supervised institution should ensure that

shareholders have equal access to
information.
4. The communication policy should

determine in particular the principles and
dates of replying to shareholders and
clients.

5. The communication policy should ensure
protection of information, and incorporate
separate regulations related to possession
of the status of a public company or
resulting from the special regulations
concerning the functioning of supervised
institutions.

Chapter 7
Promotional Activities and Client Relations

Capitolul 6
Politica de Comunicare

§ 31.

1. O institutie supravegheatd ar trebui sa
mentind o politicA de comunicare
transparentd, tinand seama de nevoile
actionarilor si clientilor sai, si sd fie
disponibild pe site-ul institutiei.

2. Politica de comunicare trebuie sa se
bazeze pe facilitarea accesului la
informatie. In  special rapoartele
publicate de o institutie supravegheata,
care contin informatii financiare, atunci
cand sunt justificate de numarul de
actionari, ar trebui sa fie puse la
dispozitie intr-o forma electronica,
cuprinzand solutii ce ajuta sa se
familiarizeze cu informatiile incluse
(rapoarte interactive ).

3. O institutie supravegheatd trebuie sa se

asigure cd actionarii au acces egal la

informatie.

4. Politica de comunicare ar trebui sa
determine, in special, principiile si datele
de raspuns pentru actionari si clienti.

5. Politica de comunicare trebuie sa asigure
protectia informatiilor, si sda includa
regulamente distincte legate de posesia
statutul de societate publica sau care

rezulta din reglementdrile speciale
privind functionarea institutiilor
supravegheate.

Capitolul 7

Activitati promotionale si Relatii cu Clientii




8§ 32.

1. The advertising message concerning a
service or product offered by a supervised
institution or its activity, hereinafter
referred to as the “advertised item”,
should be reliable and shall not mislead,
and it shall be characterised by respect for
the generally applicable legal regulations,
principles of fair trading, as well as good
conduct.

2. An advertising message should clearly
identify what the product or service it
concerns.

3. An advertising message may not
emphasise the benefits in a way which
could result in diminishing of the
importance of costs and risks related to the
purchase of a product or service.

8§ 33.

An advertising message should not mislead or
create the possibility of misleading, in
particular with respect to:

1) the legal nature of the advertised item,
including the rights and obligations of the
client,

2) identify of the advertising entity,

3) significant features of the advertised item,

4) benefits which might be achieved by
purchasing or using the advertised item,
and the period of time, during which they
arise,

5) total costs related to the purchase or use of
the advertised item incurred by the client
and the period of time, which the costs
concern,

6) the time, value and territorial availability
of the advertised item,

7) the risk related to the purchase or use of

8§ 32.

1. Mesajul publicitar privind un serviciu
sau un produs oferit de o institutie
supravegheatd sau  activitatea  sa,
denumite Tn  continuare  "element
promovat", trebuie sa fie fiabil, sa nu
induca in eroare, si sd fie caracterizat
prin respect pentru reglementarile legale
general aplicabile, principiile de
tranzactionare corectd, precum si pentru
buna conduita.

2. Un mesaj publicitar trebuie sa identifice
in mod clar la ce se referd produsul sau
serviciul.

3. Un mesaj publicitar nu poate sublinia
beneficiile ntr-un mod care ar putea
duce la diminuarea importantei costurilor
si riscurilor legate de achizitionarea unui
produs sau serviciu.

8§ 33.

Un mesaj publicitar nu trebuie sa induca in
eroare sau sa creeze posibilitatea de a
induce in eroare, in special cu privire la:

1) natura juridicd a elementului promovat,
inclusiv ~ drepturile  si  obligatiile
clientului,

2) identitatea entitdtii care desfasoara
activitatea de publicitate,

3) caracteristici semnificative  ale
elementului promovat,

4) beneficii care ar putea fi realizate prin
achizitionarea sau utilizarea elementului
promovat, precum si perioada de timp n
care acestea apar,

5) costurile totale legate de achizitionarea
sau utilizarea elementului promovat
suportate de client si perioada de timp
referitoare la costuri,

6) timpul, valoarea si disponibilitatea
teritoriald a elementului promovat,




the advertised item.

§ 34.

When creating and publishing an advertising
message, a supervisory institution should in
particular: 1) care for the nature and structure
of the advertising messages prepared and
published in the

name of a supervised institution or in its
behalf,

2) ensure that the recipient can freely
become familiar with the whole content
making up the message, in particular all
kinds of indications and reservations
constituting an integral part of the
advertising message,

3) ensure that graphic solutions used in an
advertising message do not make it difficult
for the recipient to learn about the most

important  information  concerning  the
advertised item and contained in the
message, in particular the information

required by the legal regulations and
supervisory recommendations,

4) provide the source of the presented
information, if the advertising message refers
to sales figures, statistical surveys, rankings,
ratings and other data.

§ 35.

The process of offering financial products or
services should be conducted by people with
appropriate preparation in order to ensure
reliability of the information communicated
to the clients and provision of

7) riscul legat de achizitionarea sau
utilizarea elementului promovat.

§ 34.

Cand creecaza si publicd unui mesaj
publicitar, o institutie de supraveghere ar
trebui, 1n special sa:

1) tind cont de natura si structura
mesajelor publicitare pregatite si
publicate in numele unei institutii
supravegheate sau pentru aceasta,

2) se asigure ca destinatarul poate
deveni cu usurintd familiarizat cu
intregul continut al mesajului, in
special cu toate tipurile de indicatii
si restrictii ce constituie 0 parte
integrantd a mesajului publicitar,

3) se asigure ca solutiile grafice
utilizate intr-un mesaj publicitar nu

ingreuneaza intelegerea
destinatarului cu privire la cele mai
importante  informatii  privind

elementul promovat si continute in
mesaj, In special informatiile cerute
de  reglementdrile legale i
recomandarile de supraveghere,

4)  furnizeze sursa  informatiilor
prezentate, in cazul in care mesajul
publicitar se referd la cifrele de
vanzari, cercetari statistice,
clasamente, evaluari si alte date.

§ 35.

Procesul de oferire de produse sau servicii
financiare ar trebui sa fie efectuat de catre
persoanele cu pregatire adecvatd pentru a
asigura fiabilitatea informatiilor




comprehensible explanations.

§ 36.

1. A supervised institution should make every
effort to ensure that the offered financial
products or services are adequate to the
needs of the clients, to whom they are
addressed.

2. At the stage of presenting the nature and
structure of the recommended financial
product or service, supervised institutions
and entities cooperating with them should
take into account the needs referred to in
item 1, in particular in terms of the client's
individual  situation, including the
knowledge and experience on the financial
market, and in justified cases, the desired
duration of the investment and risk
acceptance level.

§37.

A supervised institution and entities
cooperating with it should inform about its
product or service in a reliable manner and in
a way understandable for an average
recipient, including in particular about the
nature and structure of that product or
service, the benefits and factors that
determine obtaining possible profits, as well
as all related risks, including fees and costs
(also those related to early resignation from
the product or service).

8§ 38.

1. Any necessary information concerning the

comunicate clientilor si furnizarea de

explicatii inteligibile.

§ 36.

1. O institutie supravegheatd trebuie sa
depuna toate eforturile pentru a se
asigura ca produsele sau serviciile
financiare oferite sunt adecvate nevoilor
clientilor, cérora li se adreseaza.

2. In etapa de prezentare a naturii si
structurii  produsului sau serviciului
financiar recomandat, institutiile si
entitatile ce coopereaza cu ea ar trebui sa
ia Tn considerare nevoile mentionate la
punctul 1, in special in ceea ce priveste
situatia individuala a clientului, inclusiv
cunostintele si experienta pe piata
financiarda, precum si, 1in cazuri
justificate, perioada doritd a investitiei
si nivelul de acceptare a riscului.

8 37.

O institutie supravegheatd si entitdtile care
colaboreaza cu aceasta ar trebui sa
informeze cu privire la produsul sau
serviciul sau Intr-un mod fiabil si usor de
inteles pentru un destinatar obisnuit,
incluzand mai ales informatii cu privire la
natura si structura respectivului produs sau
serviciu, beneficiile si factorii care
determind obtinerea unor profituri posibile,
precum si la toate riscurile aferente,
inclusiv taxele si costurile (si cele legate de

renuntarea prematurd la produs sau
serviciu).

§ 38.
1. Toate informatiile necesare privind




nature and structure of a financial product
or service, which is important for the
client's decision making, should be made
available to the clients in a way which
enables them to freely become familiar
with its content due in advance before
conclusion of an agreement.

2. The provisions of the agreement, including
the templates of the agreement and
important information on the agreement,
contained in other documents, should be
presented to a client by supervised
institutions and entities cooperating with
them before making by the client the
decision to conclude an agreement.

3. If a client is unable to become familiar
with the documents displayed on the site,
the supervised institution should supply
the client with their own copies of the
documents at its own cost.

4. Supervised institutions should undertake
appropriate actions and exercise due
diligence to ensure that the templates of
agreements  contain  no  ambiguous
provisions.

8§ 39.

A supervised institution should drawn up and
make available to the clients clear and
transparent  principles  of  considering
complaints.

§ 40.

A supervised institution should introduce an
organised form of considering complaints and
undertaking remedial actions aimed at
mitigating the situations causing their
occurrence in the future.

natura si structura unui produs sau
serviciu financiar, care sunt importante
pentru luarea deciziilor clientului, ar
trebui sa fie puse la dispozitia clientilor
intr-un mod care sa le permitd sa se
familiarizeze cu usurintd cu continutul
sau, fiind necesare Tn avans, Tnaintea
ncheierii unui contract

2. Prevederile contractului, inclusiv
modelele de contract si informatii
importante privind contractul, continute
in alte documente, ar trebui sa fie
prezentate clientului de catre institutia
supravegheata  si  entitdtile  care
colaboreaza cu aceasta, Inainte de luarea
deciziei de a incheia un contract, de
catre client.

3. Daca un client nu a reusit sd se
familiarizeze cu documentele afisate pe
site, institutia supravegheata ar trebui sa
furnizeze clientului propriile copii ale
documentelor pe cheltuiala proprie.

4. Institutiile supravegheate ar trebui sa
intreprindd masurile adecvate si toate
eforturile pentru a se asigura ca modelele
de contract nu contin prevederi neclare.

8§ 39.

O institutie supravegheatd trebuie sa
intocmeasca si sa pund la dispozitia
clientilor principii clare si transparente cu
privire la reclamatii.

§ 40.

O institutie supravegheatd ar trebui sa
introduca o forma organizata cu privire la
plangeri si intreprinderea de actiuni
corective menite sd reduca situatiile care
provoaca aparitia lor in viitor.




§ 41.

The process of considering complaints by a
supervised institution should be carried out
immediately, not later than within 30 days, as
well as it should be characterised by reliability,
thoroughness, impartiality and compliance with
generally applicable legal regulations, the
principles of fair trading, and good conduct.

§ 42.

A reply to a complaint should contain, as far as
possible, full and exhaustive factual and legal
justification, adequate to the charges contained
in the complaint.

§43.

A supervised institution should strive at
amicable resolution of disputes with its clients.

§ 44,

A supervised institution, asserting its claims, in
particular conducting debt enforcement actions
against clients, should act in a professional
manner and care for the reputation of a public
trust institution.

§ 41.

Procesul de luare 1in considerare a
reclamatiilor de catre o  institutie
supravegheata ar trebui sa fie efectuat imediat,
nu mai tarziu de 30 de zile, si ar trebui sa fie
caracterizat  prin  fiabilitate, seriozitate,
impartialitate si prin respectarea
reglementarilor legale general aplicabile,
principiilor de tranzactionare corectd, si buna
conduita.

§ 42.

Un raspuns la o plangere ar trebui sa contind,
pe cat posibil, justificarea legald, completa si
exhaustiva faptic, adecvata acuzatiilor incluse
n plangere.

§ 43.

O institutie supravegheata trebuie si se
straduiasca sa solutioneze pe cale amiabila
disputele cu clientii sai.

§ 44.

O institutie supravegheata, pretinzandu-Si
drepturile, n special in masurile de executare
a datoriilor desfasurate impotriva clientilor
sai, trebuie s actioneze intr-un mod
profesionist si sa tina cont de reputatia
increderii institutiei publice.




Chapter 8
Key Internal Systems and Functions

§ 45.

1. A supervised institution should have an
adequate, effective and efficient system of
internal  control, providing assurance
regarding:

1) correctness of administrative and
accounting procedures, as well as financial
reporting, and reliable internal and external
reporting,

2) compliance of the operations with the legal
regulations and internal regulations, as
well as taking into account the supervisory
recommendations.

2. The process of assuring implementation of
the objectives of the internal control
system should encompass organisation of
internal control, control mechanisms and
estimation of the risk of failure to achieve
the objectives listed in item 1.

3. A supervised institution should document
the process of assuring implementation of
the objectives of the internal control
system.

§ 46.

1. The internal control system of a supervised
institution should cover all levels in the
organisational structure of the supervised
institution.

2. The management body should develop and
implement an adequate, effective and
efficient internal control system and the
supervisory body or the audit committee
should carry out a periodical assessment of
the adequacy, effectiveness and efficiency

Capitolul 8
Sistemele si Functiile Interne cheie

§ 45.

1. O institutie supravegheata trebuie sa aiba
un sistem adecvat, eficace si eficient de
control intern, oferind asigurdri cu
privire la:

1) corectitudinea procedurilor
administrative si contabile, precum si a
raportarii financiare, si raportare interna
si externa de Incredere,

2)  conformitatea  operatiunilor  cu
reglementérile legale si reglementérile
interne, si conformarea la recomandarile
de supraveghere.

2. Procesul de asigurare a implementarii
obiectivelor sistemului de control intern
ar trebui sd includd organizarea
controlului intern, mecanisme de control
si estimarea riscului de esec In atingerea
obiectivelor enumerate la punctul 1.

3. O institutie supravegheatd trebuie sa
documenteze procesul de asigurare a
implementdrii obiectivelor sistemului de
control intern

§ 46.
1. Sistemul de control intern al unei
institutii supravegheate ar trebui sa

acopere toate nivelurile n structura
organizatorica a institutiei
supravegheate.

2. Organul de conducere ar trebui sa
dezvolte si sa implementeze un sistem
adecvat, eficace si eficient de control
intern iar organul de supraveghere sau
comitetul de audit ar trebui sd efectueze




of both the whole internal control system
and its selected elements.

3. Employees of a supervised institution
within official duties should be assigned
appropriate tasks related to assuring
implementation of the objectives of the
internal control system.

§ 47.

1. A supervised institution should develop and
implement an effective, efficient and
independent compliance function of the
operations of the supervised institution with
legal regulations and internal regulations, also
taking into account supervisory
recommendations.

2. The way of organising the compliance
function should guarantee independence of
performing tasks in that scope.

§ 48.

1. A supervised institution should develop
and implement an effective, efficient and
independent internal audit function, aimed
especially at regular examination of the
adequacy, efficiency and effectiveness, in
particular of the internal control system,
the compliance function and the risk
management system.

2. The way of organising the internal audit
function should guarantee independence
of performance of tasks in that scope.

o evaluare periodicd a adecvarii,
eficacitdtii si eficientei, atat a intregului
sistem de control intern cat si a
elementelor selectate.

Angajatilor unei institutiei
supravegheate, in cadrul Tindatoririlor
oficiale, ar trebui sa li se atribuie sarcini
corespunzatoare legate de asigurarea
implementdrii obiectivelor sistemului de
control intern.

§ 47.

. O institutie supravegheatd trebuie sa

dezvolte si implementeze o functie
eficace, eficienta si independenta de
conformitatea a operatiunilor institutiei
supravegheate cu reglementarile legale
si reglementdrile interne, tinandu-se
totodata cont de recomandarile de
supraveghere.

Modul de organizare al functiei de
conformitate ar trebui sa garanteze
independenta in indeplinirea sarcinilor in
acel domeniu de aplicare.

§ 48.

. O institutie supravegheatd trebuie sa

dezvolte si sd implementeze o functie de
audit intern eficace, eficientd si
independenta, care sa vizeze in special
examinarea periodicd a adecvarii,
eficientei si eficacitatii, Tn special a
sistemului de control intern, a functiei de
conformitate si a sistemului de
gestionare a riscurilor.

. Modul de organizare al functiei de audit

intern ar  trebui sd  garanteze
independenta performantei sarcinilor in
acel domeniu de aplicare.




§ 49.

. The person heading the internal audit unit
and the person heading the compliance
unit shall have secured the possibility of
direct communication with the
management body and the supervisory
body or the audit committee; they shall
also have the possibility to report directly
and simultaneously to those bodies.

. The person heading the internal audit unit
and the person heading the compliance
unit shall participate in the meetings of the
management body and the supervisory
body or the audit committee if the meeting
concerns issues related to the internal
control system, the internal audit function
or the compliance function.

. In a supervised institution, appointment
and dismissal of the person heading the
internal audit unit and the person heading
the compliance unit shall be made with the
consent of the supervisory body or the
audit committee.

. In a supervised institution, where there is
no internal audit unit or compliance unit,
the entitlements referred to in itemsl-3
shall be held by the people responsible for
performance of those functions.

§ 50.

1. A supervised institution should efficiently

manage the risk existing in its operations,
in particular through drawing up and
implementation of an adequate and
efficient risk management system, taking
into account a risk management strategy,
incorporating the risk  tolerance

§ 49.

1.Persoanei din fruntea unitatii de audit
intern si persoanei care conduce unitatea
de conformitate li se va asigura
posibilitatea de a comunica direct cu
organul de conducere si organul de
supraveghere sau comitetul de audit; ele
vor avea, de asemenea, posibilitatea de a
raporta direct si simultan acestor organe.
Persoana care conduce unitatea de audit
intern si persoana care conduce unitatea
de conformitate participa la reuniunile
organului de conducere si organului de
supraveghere sau comitetului de audit,
daca intdlnirea se refera la probleme
legate de sistemul de control intern,
functia de audit intern sau functia de
conformitatea.

Tntr-o institutie supravegheatd, numirea
si eliberarea din functie a persoanei care
conduce unitatea de audit intern si a
persoanei care conduce unitatea de
conformitate se efectueaza cu acordul
organului de supraveghere sau comitetul
de audit.

4. Intr-o institutie supravegheati, unde nu

existd nicio unitate de audit sau de
conformitate interna, drepturile
prevazute la punctele 1-3 sunt detinute
de catre persoanele responsabile de
executarea acestor functii.

8§ 50.

O institutie supravegheatd ar trebui sa
gestioneze eficient riscul existent 1n
cadrul operatiunilor sale, In special prin
elaborarea si implementarea unui sistem
adecvat si eficient de gestionare a
riscului, luadnd in considerare o strategie
de gestionare a riscului, care




determined by

the supervised institution.
2. The risk management process should

encompass its identification,
measurement, estimation, monitoring and
application of control and mitigating
mechanisms for the identified, measured
and estimated risk level.

Risk management systems should be
organised adequately to the nature, scale
and complexity of the conducted activity,
taking into account the strategic goals of
the supervised institution, including the
strategy concerning risk management,
incorporating  the  risk  tolerance
determined by the supervised institution.

§ 51.

. Regardless of the tasks assigned to the
organisational units and other bodies of a
supervised institution, responsibility for
efficient risk management shall lie with the
management body.

. Management body members, taking into
account the nature, scale and complexity
of the activity conducted, shall not
combine responsibility for management of
a given risk and responsibilities in the area
of operations that generate that risk.

§ 52.

1. The supervisory body should approve and

supervise the implementation of the risk
management strategy by exercising
supervision over the efficiency of risk
management. The management body

incorporeaza toleranta la risc stabilita de
institutia supravegheata.

Procesul de gestionare a riscului ar
trebui sa cuprindd identificarea lui,
madsurarea, estimarea, monitorizarea $i
aplicarea mecanismelor de control si
atenuare a nivelului pentru riscul
identificat.

Sistemele de gestionare a riscului ar
trebui sa fie organizate 1n mod
corespunzator cu natura, amploarea si
complexitatea activitatii desfasurate,
tinand cont de obiectivele strategice ale
institutiei  supravegheate, incluzand
strategia privind gestionarea riscului,
incorporand toleranta la risc stabilitd de
institutia supravegheata.

§ 51.

Indiferent sarcinile atribuite unitatilor
organizatorice si altor organe ale unei
institutii supravegheate, responsabilitatea
pentru gestionarea eficienta a riscului
revine organului de conducere.

. Membrii organului de conducere, tinand

cont de natura, amploarea si
complexitatea activitatii desfasurate, nu
vor combina responsabilitatea pentru
gestionarea unui anumit risc cu
responsabilitatile din zona de operatiuni
care genereaza acest risc.

§ 52.

Organul de supraveghere ar trebui sa
aprobe s sa supravegheze
implementarea strategiei de gestionare a
riscului prin exercitarea supravegherii
asupra eficientei gestiondrii riscurilor.
Organul de conducere trebuie sd asigure




should ensure reception by the supervising
body of regular and up-to-date
information on the risk identified in the
current or future operations of the
supervised institution, the nature scale and
complexity of the risk, and the actions
undertaken in the scope of management of
that risk, including also information
directly from the internal audit unit, the
compliance assurance unit, or a different
unit responsible for that area.

2. In a supervised institution, where there is
no audit unit or compliance assurance
unit, and where no unit responsible for
that area has been appointed, the
information referred to in item 1 shall be
submitted by the people responsible for
fulfilling those functions.

Chapter 9
Execution of Rights Resulting fromAssets
Acquired at Client's Risk

§ 53.

A supervised institution which managed assets
at client's risk should efficiently manage those
assets, so as to ensure the necessary protection
of clients' interests.

§ 54.

1. A supervised institution should use the
available corporate supervision measures

primirea, de catre organului de
supraveghere, a informatiilor periodice
actualizate despre riscul identificat in
operatiunile curente sau viitoare ale
institutiei supravegheate, natura amplorii
si complexitatea riscului, si actiunile
intreprinse in scopul gestionarii acestui
risc, incluzand de asemenea, informatii
directe de la unitatea de audit intern,
unitatea de asigurare a conformitatii, sau
o altd unitate responsabila pentru acea
Zona.

2. Intr-o institutie supravegheatd, unde nu
existd nicio unitate de audit sau de
asigurare a conformitatii, si unde nu a
fost numitd nicio unitate responsabila
pentru  acea  zond,  informatiile
mentionate la punctul 1 vor fi prezentate
de catre persoanele responsabile pentru
indeplinirea acelor functii.

Capitolul 8
Executarea Drepturile ce Rezulta din
Activele Achizitionate pe
Riscul Clientului

§ 53.

O institutie supravegheata care a gestionat
active pe riscul clientului ar trebui sa
gestioneze eficient aceste active, astfel incat
sa asigure protectia necesard intereselor
clientilor.

§ 54,

1. O institutie supravegheata ar trebui sa
foloseasca masurile disponibile de
supraveghere corporativa asupra




over entities — issuers of securities subject
to management, in particular when the
level of involvement into securities is
considerable or it is required by protection
of clients' interests.

2. A supervised institution which manages
assets at client's risk should introduce
transparent principles of cooperating with
other financial institutions when executing
corporate supervision over entities -
issuers  of  securities  subject to
management.

3. A supervised institution which manages
assets at client's risk shall create and
communicate to

clients a policy of application of corporate
supervision measures, including the
procedures of participation and voting in
the meetings ofGeneral Metting.

§ 55.

A supervised institution which manages assets
at client's risk should avoid in its operations
situations which might cause the occurrence of a
conflict of interests, and in the event of the
occurrence of a conflict of interests, it should be
guided by the client's interest, notifying the
client about the occurrence of the conflict of
interests.

§ 56.

A supervised institution which manages assets
at client's risk should introduce transparent
principles of cooperating with other supervised
institutions with respect to transactions executed
at client's risk.

entitatilor - emitenti de valori mobiliare
care sunt supuse managementului, n
special atunci cand nivelul de implicare
al activelor este considerabil, sau cand
sunt cerute de protectia intereselor
clientilor.

2. O institutie supravegheatd care
gestioneaza active pe riscul clientului ar
trebui sa introducd principii transparente
de colaborate cu alte institutii financiare
atunci cand executda supravegherea
corporativd asupra entitatilor - emitenti
de valori mobiliare care fac obiectul
managementului.

3. O institutie supravegheatd care
gestioneaza active pe riscul clientului
creazd si comunica clientilor o politica
de aplicare a masurilor de supraveghere
corporativd, incluzand procedurile de
participare si de vot in cadrul Intrunirilor
Adunarii Generale.

§ 55.

O institutie supravegheata care gestioneaza
active pe riscul clientului ar trebui sa evite, in
operatiunile sale, situatii care ar putea duce la
aparitia unui conflict de interese, iar in cazul
aparitiei unui conflict de interese, acesta ar
trebui sa fie ghidatd de interesul clientului,
notificdnd clientul despre aparitia conflictului
de interese.

8§ 56.

O institutie supravegheata care gestioneazd
active pe riscul clientului ar trebui sa
introduca principii transparente de colaborare
cu alte institutii supravegheate in ceea ce
priveste tranzactiile executate cu riscul
clientului.




§57.

A supervised institution, when acquiring assets
at client's risk, should act in the client's interest.
The decision-making process should be properly
documented.

The present document was concluded in Romanian
and English. In case of confiict between the Romanian
versfon of the present document and the English version,
English version shall prevail.

§ 57.

O institutie supravegheata, atunci cand
achizitioneaza active pe riscul clientului, ar
trebui sd actioneze in interesul clientului.
Procesul de luare a deciziilor ar trebui sa fie
documentat corespunzator.

Prezentul document a fost incheiat in limbile
Roména si Engleza. In cazul unui conflict intre versiunea
in limba Romana a prezentului inscris si cea in limba
Englezé, va prevala varianta in limba Engleza.




