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NATIONAL IMPLEMENTING MEASURES

List of the national implementing measures
notified to the European Commission

General observations

Lege nr. 127 din 20/06/2011 privind activitatea de
emitere de moneda electronica

Law no. 127/2011 concerning the issuance of electronic
money

(hereinafter referred to as “Law 127/2011”)

Law no. 127/2011 concerning the issuing of electronic money was adopted on the 20™ of June 2011 and entered into force
on the 25" of June 2011. A minor corrigendum of the 18™ of July 2011 changed a cross reference to a provision within the
act.

Law no. 127/2011 was conceived in order to transpose Directive 2009/110/EC and it globally follows its structure and
wording. In this respect, the provisions of Law no. 127/2011 proved highly relevant throughout this compliance
assessment.

Transposition of the Directive through this law was sometimes literal and other times adapted to the legal system and
national hierarchy of institutions. For instance, the National Bank of Romania is the authority charged with supervising
compliance with the related laws and regulations concerning electronic money. For this purpose it also issues implementing
regulations, as explained below.

Law 127/2011 is available at: http://www.dreptonline.ro/legislatie/legea 127 2011 emitere_de _moneda_electronica.php#

Regulament nr. 8 din 06/07/2011 privind institutiile
emitente de moneda electronica

Regulation no. 8 of 06/07/2011 concerning electronic
money institutions

(hereinafter referred to as “Reg. 8/2011)

Regulation 8/2011 concerning electronic money institutions was published in the Official Journal on the 18™ of July 2011
and entered into force on the same day.

This regulation was adopted by the National Bank of Romania in order to set out the rules for the establishment of
institutions issuers of electronic money, the pursuit of their activity and their supervision.

In this respect, under Article 61 of Law 127/2011, the National Bank of Romania is the authority charged with supervising
compliance regulations concerning electronic money.

Provisions of this regulation proved useful for this assessment in particular when assessing the Directive’s requirements
concerning issuance of authorizations and electronic money institution’s own funds.

Regulation 8/2011 is available at: http://legestart.ro/Regulamentul-8-2011-institutiile-emitente-moneda-electronica-
(NTg5MzA2).htm
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Ordonanta de urgenti a Guvernului 113 din 12 OUG 113/2009 was published in the Official Journal, part I no. 685 of 12 October 2009. It entered into force on the 1% of
octombrie 2009 privind serviciile de plata November 2009.

The Government Emergency Ordinance 113 of 12 October | OUG 113/2009 is the main piece of legislation transposing Directive 2007/64 on payment services.

2009 on payment services Provisions of OUG 113/2009 were quoted and commented in this conformity assessment, when verifying transposition of

(hereinafter referred to as “OUG 113/2009”) the Directive’s provisions that make cross reference to Directive 2007/64. This was the case when checking transposition
of general prudential rules (Article 3 of the Directive) or activities that electronic money institutions shall be entitled to
engage into, as listed in Article 6 of the Directive.

OUG 113/2009 is available at: http://www.clr.ro/rep_htm/OUG113 2009.htm

Ordonanta de urgenta 99/2006 privind institutiile de OUG 99/2006 was published in the Official Journal part | no. 1027 of 27/12/2006. It entered into force on the 1* of January
credit, adecvarea capitalului si a altor acte normative 2007.

The Government Emergency Ordinance 99/2006 on credit | OUG 99/2006 proved useful for this assessment when verifying transposition of a few provisions, in particular in order to
institutions and capital adequacy retrieve meaning of specific financial terms within the Romanian legislation.

(hereinafter referred to as “OUG 99/2006”) OUG 99/2006 is available at: http:/www.clr.ro/rep htm/OUG99 2006.htm

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

N/A N/A
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SUMMARY

1. Executive summary

The transposition of the Directive into Romanian law was realised mainly through primary legislation, Law 127/2011 on electronic money. The Law was adopted specifically in order to
transpose the Directive but its provisions are sometimes complemented and implemented by National Bank of Romania Regulation no 8/2011 on electronic money. The latter is thus also
referred to throughout the assessment since it regulates the establishment of institutions issuers of electronic money, the pursuit of their activity and their supervision. Furthermore, OUG
113/2009, the main piece of legislation transposing Directive 2007/64 on payment services was also used for this assessment, in particular where the Directive makes cross-reference to
the said Directive on payment services.

In general, transposition was found to be effective despite a few conclusions on partial conformity to the Directive and a few conclusions of non-conformity. A few conclusions on
partial conformity concern the transposition of Article 3 on “General prudential rules”. Also, the few conclusions on non conformity relate to the lacking transposition of Article 18 of
the Directive.

The National Bank of Romania (NBR) is the surveillance authority under the national law, it can be accessed at www.bnro.ro . It is charged with supervising compliance with the related
law and regulations concerning electronic money. The NBR is assigned with granting authorisations to electronic money issuers and also any changes concerning the status of electronic
money institutions are to be communicated to the NBR. The NBR keeps a register with the electronic money institutions available at http://www.bnro.ro/Registrele-BNR-

717.aspx#IEME.

2.  Theimplementation of Directive 2009/110/EC
2.1. Scope

The scope of the Directive is reflected in a conform manner by the Romanian legislation. Law 127/2011, adopted specifically in order to transpose the Directive, often provides a literal
transposition both as to its negative and positive scope. In order to identify the definition of credit institutions, reference had to be made also to OUG 99/2006 that provides such a
definition adequately. Also, reference was made to OUG 113/2009 when verifying the transposition of the negative scope of Article 1(4), concerning monetary value to which the Law
127/2011 does not apply.

2.2. Terminology
Overall, the Romanian legislation uses a similar wording to that of the Directive. Law 127/2011 and Reg. 8/2011 often provide a literal transposition.

However, a minor difference in wording was noted when assessing Article 3(2) of the Directive, concerning the fact that electronic money institutions are to inform the competent
authorities in advance of any material change in measures taken for safeguarding of funds. In this regard, Article 64 of Law 127/2011 states that the changes in the “status of the
electronic money institutions” shall be communicated to the National bank of Romania, while the Directive used the wording “material change”. Given the similar meaning of the two
terms used by the Directive and by the national provision, transposition was still considered conform.

2.3. Explanatory note on the assessment

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

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

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

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

2.4, Legal analysis
2.4.1. Title | — Scope and definitions

Transposition of the Directive’s scope was done in a conform manner, often literal, through Law 127/2011. The provisions of Law 127/2011 are complemented by National Bank of
Romania Regulation 8/2011 issued to implement this Directive as well as by OUG 113/2009, the main piece of legislation transposing Directive 2007/64 on payment services.

2411, Article 1 — Subject

Article 1 of the Directive is transposed nearly literally mainly by the first Articles of Law 127/2011. Law 127/2011 thus reflects both the positive and the negative scope of the Directive.
Article 2 of Law 127/2011 lists adequately the categories of issuers of electronic money. As for the negative scope, it was also transposed in a conform manner by Law 127/2011 that
lists the entities to which the law on electronic money does not apply. In addition to this, other provisions of OUG 113/2009 were quoted since this act is the main piece of legislation
transposing Directive 2007/64/EC.

It should be noted that the Directive’s option in Article 1(3) on the possibility to waive the application of Title II of the Directive was not transposed into Romanian legislation.
241.2. Article. 2 — Definitions

Most of the Directive’s definitions are transposed literally into Romanian legislation. Article 4 of Law 127/2011 transposes literally the definition of an electronic money institution as
well as electronic money while National Bank of Romania Regulation 8/2011 transposes the definition of "average outstanding electronic money".

It should be noted that the Directive’s option in Article 2(3) was not transposed into Romanian legislation.
2.4.2. Title Il - Requirements for the taking up, pursuit and prudential supervision of the business of electronic money institutions

Title II of the Directive is transposed generally in a conform manner by Law 127/2011 although a few provisions were found to comply only partially with the Directive’s requirements.
2.4.2.1. Article 3 — General prudential rules

Article 3 of the Directive concerning the general prudential rules is overall transposed in a partially conform manner. In this regard, a special title in Law 127/2011 on “Authorisation and
prudential supervision of the business of electronic money institutions” transposes the related provisions of the Directive. The National Bank of Romania (“NBR”) is the authority
charged with supervising compliance with the related law and regulations concerning electronic money. Under Romanian legislation it is the NBR that grants authorisations to electronic
money issuers. Any changes concerning the status of electronic money institutions are to be communicated to the NBR, in accordance with Article 3(2) of the Directive.

An issue on the transposition was identified concerning Article 3(3) first subparagraph of the Directive on acquisition of qualifying holdings, with regard to its increase or reduction, that
would result in the proportion of the capital or of the voting rights held reaching, exceeding or falling below 20 %, 30 % or 50 %. While Article 65(1) of Law 127/2011 provides a nearly
literal transposition on the obligation to notify the said change in the electronic money institution, the Romanian provision imposes a notification obligation only when the equity capital
would exceed or fall below the threshold mentioned. Thus, it excludes the situation when the threshold would be reached. Given this minor omission, transposition was assessed as
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partially conform to the Directive.

Article 3(3) second subparagraph of the Directive is transposed correctly into national legislation concerning the obligation for the proposed acquirer to provide information and the sort
of information that is required from the persons concerned. Article 65(4) of Law 127/2011 provides an adequate transposition of the alternative actions that can be taken by the
competent authorities where the influence exercised by the proposed acquirer is likely to operate to the detriment of the management.

However, the transposition of the fourth subparagraph of Article 3(3) was assessed as only partially conform to the Directive. In this regard, it is not clear from the national legislation
whether the measures applied to natural or legal persons who fail to comply with the preliminary notification obligation, are the same as the ones applied to persons having notified but
whose influence is likely to operate in the detriment of the institution’s management.

Art. 3(3) fifth subparagraph was also assessed as transposed in a partially conform manner. The Directive’s provision refers to the measures that may be ordered where the holding is
acquired after the competent authorities express their opposition. However, Article 66(1) of Law 127/2011 regulates the scenario where the persons concerned acquired the holding prior
to the National Bank’s decision, regardless of whether the decision is positive or otherwise. This was assessed as more stringent than the Directive and thus only partially conform to the
Directive. The subsequent provisions of Article 3, that is the option of Article 3(3) sixth subparagraph and the requirement of Articles 3(4) and (5) are transposed correctly into
Romanian legislation.

2.4.2.2. Article 4 — Initial capital

Article 4 of the Directive is transposed correctly by Article 18(1) of Law 127/2011 that sets out the amount of the initial capital in line with the one of the Directive. Article 18(2) also
establishes the National Bank of Romania’s competence to issue implementing regulations pursuant to Law 127/2011 on electronic money.

2.4.23. Article 5 — Own funds
Article 5 of the Directive is overall transposed in a conform manner except for one provision found to be transposed in a partially conform manner.

Thus, Article 27 of Law 127/2011 provides an adequate transposition on the own funds’ amount that cannot be less than the maximum of the minimum required for authorization (which
is EUR 350 000).

It was Article 5(2) first subparagraph that was found to be transposed in a partially conform manner. In this regard, the national legislation transposed all of the three methods of
calculation for own funds requirements of an electronic money institution. However, it was observed that Method A, as transposed into national legislation, does not fully reflect the
requirements of Method A, as set out in the Directive. Article 34 of Reg. 21/2009 that provides for Method A does not cover the scenario where a payment institution has not completed
a full year's business at the date of the calculation.

Subsequent provisions of Article 5(2) and (3) that set the other methods of calculation, as well as the provisions of Article 5(4), (5) and (6) are transposed by Law 127/2011 adequately,
often literally. It should be noted that the option of Article 5(7) was not transposed by Romania.

2.4.2.4. Article 6 — Activities

Article 6 of the Directive concerning the activities that electronic money institutions may carry out is transposed correctly into Romanian law. Thus, Article 21 of Law 127/2011 lists the
other activities that institutions concerned can engage into. Cross-references to Directive 2007/64 were verified against the relevant national transposing legislation and the assessment
showed a conform transposition.

However, Article 6(1) second subparagraph of the Directive is transposed in a partially conform manner. This is in the light of the fact that Article 22(3) sets a general rule on the fact
that loans to electronic money institutions may not have the source of funds received in exchange for electronic money issued, but it does not state the type of loans concerned, as
required under the Directive.

The rule of Article 6(2) on the fact that electronic money cannot take deposits or other repayable funds from the public is transposed correctly by Article 20 of Law 127/2011. Article
6(3) is also transposed correctly by Article 19 of Law 127/2011 which reads that institutions shall issue electronic money immediately upon receipt of funds. Lastly, Article 6(4) is
transposed more broadly but still in a conform manner by Article 20 of Law 127/2011 stating that electronic money institutions can open and maintain accounts of payments to their
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customers exclusively for execution of payment transactions.
2.4.2.5. Article 7 — Safeguarding requirements

Article 7 of the Directive is transposed nearly literally by Law 127/2011. Methods on safeguarding electronic funds are reflected correctly by Law 127/2011. Also, low-risk assets
referred to in Article 7(2) first and second subparagraphs are also correctly transposed. In this regard, categories set out in Table 1 in point 14 of Annex. I to Regulation no.
22/27/2006 reflect correctly the categories set out in Table 1 of point 14 of Annex I to Directive 2006/49/EC. A small difference in the wording used can be noted here, as the
national provision uses the terms “high quality assets” while the Directive refers to “low-risk assets”. This was found not to affect the conclusion on conformity since the meaning in
the national legislation is correct.

It should be noted that the options of Article 7(2) third subparagraph and Article 7(4) were not transposed by Romania, thus the options contained therein were not taken by the
Romanian authorities.

2.4.2.6. Article 8 — Relations with third countries

The transposition of Article 8(1) of the Directive was found to be adequate in Romanian law. In this regard, under Article 53 of Law 127/2011 electronic money entities wishing to
issue electronic money in Romania need to establish an electronic money institution, legal person in Romania for this purpose. This was found to reflect the aim of Article 8(1) of the
Directive on non favourable treatment, since the foreign institution would sub-constitute a Romanian entity and thus there would only be applied a regular regime to that applied to
Community entities. In this regard, it was considered that there is no likelihood of applying a more favourable treatment to these newly constituted entities than to the Community
ones.

2.4.2.7. Article 9 — Optional exemptions

Following to the assessment, it was found that Romania chose not to transpose the options of Article 9 of the Directive.
2.4.3. Title lll — Issuance and redeemability of electronic money

Title III of the Directive was assessed as transposed in a conform manner into Romanian Law 127/2011. The transposition is often literal and other times slightly adapted to the internal
regulating system. It follows that for the transposition of Article 12 on out-of-court mechanisms, the Romanian legislation inserted the same national provisions that transpose Chapter 5
of Title IV of Directive 2007/64/EC. This was not found to affect the conformity of the transposition in particular given the correct procedures set out therein.

2.4.3.1. Article 10 — Prohibition from issuing electronic money
Article 10 of the Directive is transposed literally by Article 6 of Law 127/2011 that prohibits any person who is not the issuer of electronic money from issuing electronic money.
2.4.3.2. Article 11 - Issuance and redeemability

Most of Article 11 provisions are literally transposed by Law 127/2011. In this regard, in accordance with Article 86(1) of the national law, electronic money issuers are bound to
issue electronic money at a value that is equal to that of the funds they received at the value upon receipt. Also, the requisites of Article 11(3) are transposed in a conform manner in
that Article 92 of Law 127/2011 lies upon electronic money issuers the obligation to inform the electronic money holder prior to the conclusion of the contract on the contractual
conditions, including the redemption conditions and related fees. Also, Article 89 of Law 127/2011 reads in line with Directive’s Article 11(4) first subparagraph, that electronic
money issuers can charge, the redemption fee if it is specified in the contract and only subject to certain conditions being met. The conditions listed in the national provision reflect
correctly those of the Directive. The other provisions of Article 11 are transposed literally into Romanian law, therefore conformity was concluded.

2.4.3.3. Article 12 — Prohibition of interest

Article 87 of Law 127/2011 transposes Article 12 of the Directive correctly by prohibiting the granting of interest or any other benefit the value of which is directly related to the
period in which the electronic money holder holds the electronic money.

2.4.3.4. Article 13 — Out-of-court complaint and redress procedures for the settlement of disputes
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Concerning out-of-court redress mechanisms, the Directive makes a cross reference to Directive 2007/64/EC. The national law transposing the E-money Directive actually contains
the same provisions of the law that transposes Chapter 5 of Title IV of Directive 2007/64/EC. It follows that Article 100 of Law 127/2011 regulates the competence of the National
Authority for Consumers Protection and of the Financial Guard to handle notifications, complaints concerning cases where electronic money issuers that have violated the provisions
of Law 127/2011. The national provisions were assessed as providing an adequate transposition of the Directive.

2.4.4. Title IV — Final provisions and implementing measures

The transposition of Article 16 of the Directive was considered as partially conform since some of the Articles referred to therein, were also considered to be transposed in a partially
conform manner. Concerning Article 18, no relevant provisions were found within the national legislation. It should be observed that since Romania joined the EU on the 1st of
January 2007, it was considered that the Articles on transitional provisions are not applicable.

2.4.4.1. Article 16 — Full harmonization

Overall, Article 16 of the Directive was assessed as transposed in a partially conform manner. This conclusion was drawn in the light of the few situations throughout the conformity
assessment, where the national legislation was considered to reflect the Directive only partially. In this respect, transposition of Article 8(1) of the Directive was assessed as not
conform and Article 3(3) first subparagraph, Article 3(3) forth subparagraph, Art. 6(1) second subparagraph were assessed as transposed in a partially conform manner.

2.4.4.2. Article 18 — Transitional provisions

Following the assessment, no provisions reflecting the provisions of Article 18 of the Directive could be retrieved. It was also found that Romania chose not to transpose the option of
Article 18. The provisions of Article 18 of the Directive govern the regime applicable to electronic money institutions having taken up, before 30 April 2011, activities in accordance
with the national law transposing Directive 2000/46/EC.

3. Conclusions on conformity
3.1. Cases of partial conformity

Art. 3(3) first subparagraph of the Directive: the Romanian provision only imposes notification obligation when the equity capital would exceed or fall below the threshold
mentioned, and it does not cover the situation where the capital would reach the said threshold, as required under the Directive.

Art. 3(3) fourth subparagraph of the Directive: it is not clear from the national legislation whether the measures applied to natural or legal persons who fail to comply with the
preliminary notification obligation, are the same as the ones applied to persons having notified but whose influence is likely to operate in the detriment of the institution’s
management.

Art. 3(3) fifth subparagraph of the Directive: while the Directive’s provision only refers to the situation where the holding is acquired after the competent authorities expressed
their opposition, the national transposing provision regulates the scenario where the persons concerned acquired the holding prior to the National Bank’s decision, regardless of the
decision’s outcome.

Art. 5(2) first subparagraph of the Directive; Method A, as transposed into national legislation, does not fully reflect the requirements of Method A, as set out in the Directive.

Art. 6(1) second subparagraph of the Directive: the national legislation does not specify what type of credit cannot have the source of funds received in exchange for electronic
money issued.

Art. 16(1) of the Directive: the transposition of this Directive provision was assessed as partially conform, in the light of the conclusions on partial and non conformity explained
throughout the report.

3.2. Cases of non-conformity

Art. 18(1) of the Directive. No provisions could be retrieved within Romanian legislation grating electronic money institutions having taken up, before 30 April 2011, activities in
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accordance with national law transposing Directive 2000/46/EC, the right to continue those activities in accordance with the mutual recognition arrangements provided for in
Directive 2000/46/EC without being required to seek authorisation in accordance with Article 3 of this Directive or to comply with the other provisions laid down or referred to in
Title 11 of this Directive.

Art. 18(3) of the Directive. No provisions could be retrieved within Romanian legislation allowing electronic money institutions that have taken up, before 30 April 2011, activities
in accordance with national law transposing Article 8 of Directive 2000/46/EC, to continue those activities in accordance with Directive 2000/46/EC until 30 April 2012, without
being required to seek authorisation under Article 3 of this Directive or to comply with the other provisions laid down or referred to in Title II of this Directive.

3.3. Option (‘May’ clause)

3.3.1. Options that Romania has chosen to apply

Art. 3(3) sixth subparagraph of the Directive: under Article 65(2) of Law 127/2011, for electronic money institutions that carry out business activities other than the issuance of
electronic money, payment services and their related activities, notification may be realised within five days following the actual operation.

Art. 5(5) of the Directive: Article 30 of Law 127/2011 literally transposes this Directive’s option, by stating that the National Bank of Romania may request an electronic money
institution to hold an amount of own funds up to 20% higher than that resulting from the sum of the levels determined according to Art. 28 and 29 or allow electronic money
institution to have an amount of own funds up to 20% less than that resulting from the sum of the levels

Art. 7(1) of the Directive: Article 32 of Law 127/2011 mentions that safeguarding of funds shall be done through specific methods. The methods set out in Law 127/2011
correspond correctly to the ones set out in Directive 2007/64/EC.

Art. 7(3) of the Directive: Article 35 of Law 127/2011 establishes that electronic money institutions safeguard funding for execution of payment transactions other than those
related to the issuance of electronic money.

3.3.2. Options that Romania has chosen not to apply

Art. 1(3) of the Directive: with regard to the possibility of waiving the application of a part or of the totality of the provisions of Title Il of the Directive to certain institutions referred to
in Article 2 of Directive 2006/48/EC.

Art. 2(3) of the Directive: as far as there are no institutions benefiting from the waiver under previous Art. 1(3).

Art. 5(7) of the Directive: with regard to the competency of the competent authority to exempt electronic money institutions, which are included in the consolidated supervision of the
parent credit institutions referred to in Directive 2006/48/EC, from the application of paragraphs 2 and 3 of Article 7 of the Directive.

Art. 7(2) third subparagraph of the Directive: on the exceptional competency of the competent authority to determine which of the secure low-risk assets already specified in Article
7(2) of the Directive are no longer considered as such.

Art. 7(4) of the Directive: with regard to the competency of the competent authority to determine the appropriate method to be applied in safeguarding funds.

Art. 9(1) first subparagraph: with regard to the competency of the competent authority to waive the application of a set of requirements prior to the registration of legal persons as
electronic money institutions.

Art. 18(2) of the Directive: with regard to the possibility of automatically granting authorisation to electronic money institutions that comply with the necessary requirements pursuant
to evidence known to the competent authorities.

4. List of acronyms

The Directive — Directive 2009/110
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Law 127/2011 - Law no. 127/2011 concerning the issuance of electronic money

Reg. 8/2011 - Regulation no. 8 of 06/07/2011 concerning electronic money institutions

OUG 113/2009 - The Government Emergency Ordinance 113 of 12 October 2009 on payment services
OUG 99/2006 - The Government Emergency Ordinance 99/2006 on credit institutions and capital adequacy
NBR — National Bank of Romania
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Directive 2009/110/EC

National
Implementing

Conformity Assessment
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electronice.
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1(1)(a) | defined in point 1 of astfel cum sunt definite la | 127/20 . . .
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branch is located within

directiva, atunci cand

the meaning of Art.

a) institutii de credit, in

Directive 2006/48/EC, Art. 7 (1) pt.10 of
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the Community and its
head office is located
outside the Community, in
accordance with Article 38
of that Directive;

astfel de sucursale sunt
situate Tn Comunitate si au
sediul central in afara
Comunitatii, Tn
conformitate cu articolul
38 din respectiva
directiva;

Art. 7
pt.10

Article 7. (1) Section 10 of
the Government
Emergency Ordinance no.
99/2006 on credit
institutions and capital
adequacy, approved with
amendments and
complements by Law no.
227/2007, as amended and
complemented;

Article 5

All business units
established in the same
Member State by an
electronic money
institution whose real head
office is in another
Member State, shall be
regarded as a single
branch.

Article 56

(1) Entities which issue
electronic money, that
have their head office in
third countries may not
issue or distribute and/or
redeem electronic money
and may only provide
payment services in
Romania, following the
establishment of an
electronic money
institution as a Romanian
legal person.

(2) Exceptions to the

intelesul art. 7 alin. (1) pct.
10 din Ordonanta de
urgentd a Guvernului nr.
99/2006 privind institutiile
de credit si adecvarea
capitalului, aprobata cu
modificari §i completari
prin Legea nr. 227/2007,
cu modificarile si
completdrile ulterioare;

Articolul 5

Toate unitatile
operationale constituite in
acelasi stat membru de o
institutie emitenta de
moneda electronica al
carei sediu real este in alt
stat membru sunt
considerate ca fiind o
singura sucursala.

Articolul 56

(1) Entitatile care emit
moneda electronica i au
sediul in state terte nu pot
presta activitate de emitere
ori distribuire si/sau
rascumparare de moneda
electronica si nu pot presta
servicii de plata pe
teritoriul Romaniei decét
dupa constituirea unei
institutii emitente de
moneda electronica,
persoana juridicd romana.

(2) Fac exceptie de la

OUG 996/2006 defines nearly literally credit
institutions as entities the activity of which is
to attract deposits or other repayable funds
from the public and to grant credits for its
own account.

With regards to branches, while no explicit
statement includes the latter amongst
recognized electronic money issuers, Law
127/2011 does mention that operational units
constituted in one Member State by an
issuing institution, the head office of which is
in another Member State, shall be considered
as a single branch. Also, OUG 996/2006
provides a definition of branches, in line with
point 3 of Article 4 of that Directive.

Furthermore, Article 56 of Law 127/2011
states that branches of credit institutions the
head office of which is established in a third
country cannot issue electronic money in
Romania, except if they establish a legal
person under Romanian law. The second
paragraph of the same provision of national
law mentions that this rule does not cover
branches that issue electronic money having
head offices in third countries with which
agreements were concluded at European
Union level. In addition to this, the National
Bank of Romania commits to notify the
European Commission about any
authorization it might issue to such branches.

Considering that the Romanian transposing
legislation explicitly includes credit
institutions amongst recognized electronic
money issuers and the same is inferred about
branches, conformity is thus observed.
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provisions of par. (1)
Branches of entities
issuing electronic money
that have their head office
in third countries with
which agreements were
concluded at EU level on
the rules applicable
concerning the issuing of
electronic money and
payment services, the
provisions of these
agreements being applied
with priority.

(3) In applying paragraph.
(2), The National Bank of
Romania shall notify the
European Commission of
any authorization granted
to a subsidiary of an
electronic money
institution established in a
third country.

OUG 99/2006
Article 7

10. credit institution - an
entity whose business is to
receive deposits or other
repayable funds from the
public and to grant credits
for its own account;

31. branch - any unit
operating legally
dependent of a credit
institution or financial

dispozitiile alin. (1)
sucursalele entitatilor care
emit moneda electronica si
au sediul Tn acele state
terte cu care au fost
incheiate acorduri la
nivelul Uniunii Europene
cu privire la regimul
privind desfagurarea
activitatii de emitere de
moneda electronica si
prestarea serviciilor de
plata, prevederile acestor
acorduri aplicandu-se cu
prioritate.

(3) Tn aplicarea alin. (2),
Banca Nationala a
Romaniei notifica
Comisiei Europene orice
autorizatie acordata unei
sucursale a unei institutii
emitente de moneda
electronica cu sediul intr-
un stat tert.

OUG 99/2006
Articolul 7

10. institutie de credit - 0
entitate a carei activitate
consta 1n atragerea de
depozite sau de alte
fonduri rambursabile de la
public si In acordarea de
credite Tn cont propriu;

31. sucursali - orice
unitate operationald
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institution, which carries
out directly all or some of
its activities.

dependenta din punct de
vedere juridic de o
institutie de credit sau de o
institutie financiara, care
efectueaza in mod direct
toate sau unele dintre
activitatile acesteia.

Art.
1(1)(b)

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

(b) institutiile emitente de
moneda electronica, astfel
cum sunt definite la
articolul 2 punctul 1 din
prezenta directiva,
inclusiv, in conformitate
cu articolul 8 din prezenta
directiva si dreptul
national, sucursalele
acestora stabilite Tn
Comunitate, atunci cand
astfel de sucursale sunt
stabilite Tn Comunitate si
au sediul central in afara
Comunitatii;

Law
127/20
11

Art.2,
4 and
5

Article 2

(1) The issuance of
electronic money can be
pursued by the following
categories of issuers of
electronic money:

b) an electronic money
institution within the
meaning of Article 4. (1).
e);

Article 4

e) an electronic money
institution - a legal entity
authorized under the
provisions of chapter. Il to
issue electronic money;

Article 5

All business units
established in the same
Member State by an
electronic money
institution the head office
of which is in another
Member State, shall be
regarded as a single
branch.

Articolul 2

(1) Activitatea de emitere
de moneda electronica
poate fi desfasurata de
catre urmdtoarele categorii
de emitenti de moneda
electronica:

b) institutii emitente de
moneda electronica, in
intelesul art. 4 alin. (1) lit.
€);

Articolul 4

e) institutie emitenta de
moneda electronica -
persoana juridica
autorizatd in conformitate
cu prevederile cap. II sa
emita moneda electronica;

Articolul 5

Toate unitatile
operationale constituite in
acelasi stat membru de o
institutie emitenta de
moneda electronica al
carei sediu real este in alt
stat membru sunt

CONFORM

Article 2 of Law 127/2011 transposes Article
1(1)(b) of the Directive.

Article 2 of Law 127/2011 lists categories of
issuers of electronic money. Electronic
money institutions are included amongst the
issuers recognised as such.

The definition of electronic money
institutions is transposed literally under
Article 4 of Law 127/2011.

Concerning the branches of electronic money
institutions, in line with the Directive’s
provision, Article 5 of Law 127/2011 states
that all business units established in a
Member State by an electronic money
institution the head office of which is in
another Member State, shall be regarded as a
single branch. Thus, also related branches are
covered under Romanian law as issuers of
electronic money.

Therefore, conformity is observed.
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considerate ca fiind o
singura sucursala.
Art. (c) post office giro (c) furnizori de servicii Law Article 2 Articolul 2 CONFORM
1)) 'er:lsttll[tlgg%r:ls d\évrhrﬁ?ig;zl law ?f;::}lﬁé%:tr? Tc:re sunt ﬁ?/ZO (1) The issuance of (1) Activitatea de emitere Art!cle 2 of Law 127/2(_)11 transposes literally
. . : . S electronic money can be de moneda electronica Article 1(1)(c) of the Directive.
to issue electronic money; | conformitate cu legislatia Art.2 pursued by the following poate fi desfasurata de . . .
nationald, sa emita . categories of issuers of citre urmatoarele categorii Article 2 of Law 127/2011 lists categories of
moneda electronica; electronic money: de emitenti de moneda Issuers of electro_nlc money. '_I'hls_ na_tlon_al
S electronica: provision recognises post office institutions
c) post office institutions ) that issue electronic money under the
that issue electronic c) furnizori de servicii applicable national legal framework.
money under t_he postale care emit %“"neda Therefore, conformity is observed.
applicable national legal electronica potrivit
framework; cadrului legislativ national
aplicabil;
Art. (d) the European Central (d) Banca Centrala Law Article 2 Articolul 2 CONFORM
1(1)(d) E::Ifsi/cgemaggtn :Ictci(re\gtzﬁl E:nrtorgleearrl\aat%t)z;;mzunci ﬁ?/ZO (1) The issuance of (1) Activitatea de emitere Art@cle 2 of Law 127/2911 transposes literally
their capacity as monetary | cand nu ac'éioneaz,é o electronic money can _be de moneda electrorvncé Article 1(1)(d) of the Directive.
authority or other public calitatea lor de autoritate Art2 putrsued_ by tp € fOHOW'fng P 9tate fi d?fﬁsufata ‘tie .. | Article 2 of Law 127/2011 lists categories of
authorities; monetard sau in calitate de g?egg%rr:?s r?]olr?;frs 0 32 Z?ngg?i%f;f)ﬁzfagom issuers of electronic money. In this respect,
alte autorititi publice; ' electronica: this national provision recognises the
d) the European Central ‘ European Central Bank and national central
Bank and national central | d) Banca Centrala banks when not acting in their capacity as
banks when not acting in Europeana si bancile monetary authority or any other capacity
their capacity as monetary | centrale nationale, atunci involving the exercise of public authority.
authority or any other cénd acestea nu actioneaza Th -
L7 . . i e erefore, conformity is observed.
capacity involving the in calitate de autoritati
exercise of public monetare sau in alta
authority; calitate ce implica
exercitiul autoritatii
publice;
Art. (e) Member States or their | (e) statele membre sau Law Avrticle 2 Articolul 2 CONFORM
1(2)(e) | regional or local autoritatile lor regionale 127/20

(1) The issuance of

(1) Activitatea de emitere

Aurticle 2 of Law 127/2011 transposes literally
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authorities when acting in | sau locale, atunci cand 11 electronic money can be de moneda electronica Article 1(1)(e) of the Directive.
o P e o A2 B et | P et | Al 20f Law 12712011 s catgores o
' ¢ autoritatt p : gorie _ Jrmar 8 issuers of electronic money. In this respect,
electronic money: de emitenti de moneda hi ional . . b
_ electronici: this national provision recognises Member
e) Member States or their ‘ States or their regional or local authorities
regional or local e) statele membre si when acting in their capacity as public
authorities when acting in | autorititile lor regionale authorities.
their capacity as public ori locale, gtunm 9aAnd Therefore, conformity is observed.
authorities. acestea actioneaza in
calitatea lor de autoritati
publice.
Art. 2. Title 11 of this Directive | (2) Titlul Il al prezentei Law Article 2 Articolul 2 CONFORM
1(2) ::;k/isndol\jvn ttﬁs rllJJIreSsL“fto ;r:ze g;re?ggr\]’:aﬁ?glﬁ?ltg' (:; tru ﬁ?/ZO (2) Chapter Il shall only (2) Capitolul II se aplica Avrticle 2 of Law 127/2011 transposes literally
g up, the p L , reguiie p apply to electronic money | doar institutiilor emitente | Article 1(2) of the Directive.
the prudential supervision | accesul la activitate, Art.2 institutions de moneda clectronicd
of the business of desfasurarea si ' ' ' Article 2 of Law 127/2011 mentions that
electronic money supravegherea prudentiala chapter Il of Law 127/2011 only applies to
institutions. a activitatii institutiilor electronic money institutions. Chapter Il of
emitente de moneda Law 127/2011 is entitled “Authorisation and
electronica. prudential supervision of the business of
electronic money institutions”
Consequently, conformity is observed. .
Art. 3. Member States may (3) Statele membre pot N/A N/A N/A Article 1(3) of the Directive sets out an
1(3) waive the application of acorda derogare de la option. Owing to this option, Romania has

all or part of the
provisions of Title Il of
this Directive to the
institutions referred to in
Article 2 of Directive
2006/48/EC, with the
exception of those referred
to in the first and second
indents of that Article.

aplicarea tuturor sau a
unora dintre dispozitiile
titlului 11 din prezenta
directiva institutiilor
mentionate la articolul 2
din Directiva 2006/48/CE,
cu exceptia celor
mentionate la prima si la
a doua liniuta din
respectivul articol.

not chosen to apply. In this regard, no
corresponding provision could be located in
the legislation of Romania either.
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Art. 4. This Directive does not | (4) Prezenta directivd nu Law Law 127/2011 Legea 127/2011 CONFORM
1(4) apply to monetary value se aplicd valorii monetare | 127/20 . .
stored on instruments stocate Th instrumente 11 Article 3 Articolul 3
exempted as specified in exceptate in conformitate Art3 The following are not Nu intrd in domeniul de Article 3 of Law 127/2011 transposes Article
Article 3(k) of Directive cu articolul 3 litera (k) din ' covered aplicare al prezentei legi: 1(4) of the Directive.
2007/64/EC. Directiva 2007/64/CE. a) the monetary value a) valoarea monetara Article 3 of Law 127/2011 exempts from the
ouG stored on instruments stocata in instrumentele scope of the transposing law, the monetary
113/20 | referred to in Article 4. prevazute la art. 4 alin. (1) | value stored on instruments referred to in
09 (1). k) of Government lit. k) din Ordonanta de Article 4. (1). K) of Government Emergency
Art.4 Emergency Ordinance no. | urgenta a Guvernului nr. Ordinance no. 113/2009. The latter provides a
' 113/2009 on payment 113/2009 privind serviciile | literal transposition of Article 3(k) of
services, approved with de plata, aprobata cu Directive 2007/64/EC.
amendments by Law no. modificari prin Legea nr. N
197/2010, as amended and | 197/2010, cu modificarile | COnseduently, conformity is observed.
supplemented; si completdrile ulterioare;
OUG 113/2009 OUG 113/2009
Article 4 (1). k) Articolul 4 alin(1) lit. k)
k) services initiated k) serviciile initiate prin
through instruments that instrumente care pot fi
can be used to acquire folosite pentru a
goods or services only in achizitiona bunuri sau
the premises used by the servicii doar in locatiile
issuer or under a folosite de emitent sau
commercial agreement care, Tn baza unui acord
with the issuer either comercial cu emitentul,
within a limited network pot fi folosite fie n cadrul
of service providers or for | unei retele limitate de
a limited range of goods or | furnizori de servicii, fie
services; pentru o gama limitata de
bunuri sau servicii;
Art. 5. This Directive does not | (5) Prezenta directiva nu Law Law 127/2011 Legea 127/2011 CONFORM
1(5) apply to monetary value se aplica valorii monetare | 127/20 . .
that is used to make utilizate pentru efectuarea | 11 Article 3 Articolul 3

payment transactions

tranzactiilor de plata

b) the monetary value

b) valoarea monetara

Article 3 of Law 127/2011 transposes Article
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exempted as specified in exceptate in conformitate | Art.3 stored on instruments destinata efectudrii 1(5) of the Directive.
Article 3(1) of Directive cu articolul 3 litera (1) din aimed for payment operatiunilor de plata .
2007/64/EC. Directiva 2007/64/CE. transactions referred to in plrjevézute la art. 131 alin. (1) Article 3 of Law 127/.2011 exempts from the
. . . scope of the transposing law the monetary
OUG | Article 4(1). 1) of lit. I) din Ordonanta de . -
113/20 | Government Emergency urgentd a Guvernului nr. value stored on Instruments alme_d for .
09 Ordinance no. 113/2009, | 113/2009, aprobati cu payment transactions referred to in Article
d with ' modiﬁcér’i “in Leea nr 4(1). ) of Government Emergency Qrdlnance
Art4 | 2pprovedwi p gea nt. no. 113/2009. The latter provides a literal
amendments by Law no. 197/2010, cu modificarile - . S
. - . transposition of Article 3(I) of Directive
197/2010, as amended and | si completarile ulterioare.
complemented. OUG 113/2009 2007/64/EC.
OUG 113/2009 Consequently, conformity is observed.
Articolul 4 alin(1) lit. I)
Article 4 (1). 1) 1) operatiunile de plata
1) payment transactions executate prin intermediul
executed by means of any | oricaror dispozitive de
telecommunication, digital | telecomunicatii, digitale,
or IT device, where the informatice, in cazul Tn
goods or services care bunurile sau serviciile
purchased are delivered to | achizitionate sunt livrate si
and are to be used through | urmeaza si fie folosite
telecommunication, digital | prin intermediul
or IT devices, provided dispozitivelor de
that the telecomunicatii, digitale
telecommunication, digital | ori informatice, cu
or IT operator does not act | conditia ca operatorul de
only as an intermediary servicii de telecomunicatii,
between the payment digitale sau informatice sa
service user and the nu actioneze doar ca
supplier of the goods and | intermediar intre
services; utilizatorul serviciilor de
plata si furnizorul
bunurilor si serviciilor;
Art. 2 Article 2 Articolul 2 N/A N/A N/A CONFORM
\I/C;?di Definitions Definigii The introductory wording of Article 2 of the

For the purposes of this

Tn sensul prezentei

Directive is not transposed.
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ng Directive, the following directive, se aplica However, in the light of the fact that the
definitions shall apply: urmatoarele definitii: following provisions are transposed
adequately, conformity is observed.
Art. 2 | 1. "electronic money 1. ,,institutie emitentd de Law Article 4 Articolul 4 CONFORM
pt (1) ";Srts';f';r;t E; iagge?w legal ;E:::ii; lcfci?:;;ié 157/20 e) an electronic money ¢) institutie emitenta de Article 4 of Law 127/2011 transposes Article
P L inseamna o p institution - a legal person | moneda electronica - 2 point (1) of the Directive.
granted authorisation juridica care a fost . DR
. . DA . Art.4 | authorized under the persoana juridica . « .
under Title 11 to issue autorizata in temeiul - feh S . The definition of an “electronic money
electronic money; titlului 11 din prezenta provisions or ¢ apter. Il to | autorizata n conformitate institution” is transposed literally therein
’ directivi i emiti moneds issue electronic money; cu prevederile cap. Il sa ’
Hrectiva s¢ emitd monedi electronicd; | Consequently, conformity is observed.
electronica;
Art. 2 | 2. "electronic money" 2. ,,moneda electronica” Law Law 127/2011 Legea 127/2011 CONFORM
pt(2) rneans_electromcqlly, mseamna orice Yaloare 127/20 Article 4 Articolul 4 Article 4 of Law 127/2011 transposes Article
including magnetically, monetara stocata 11 : e
oo . . . .- 2 point (2) of the Directive.
stored monetary value as electronic, inclusiv Art f) electronic money - f) moneda electronica -
represented by a claimon | magnetic, reprezentand o 4 (f)' monetary value stored valoare monetara stocata Under Article 4(f) of Law 127/2011, the
the issuer which is issued | creanta asupra electronically, including electronic, inclusiv elements of the Directive’s definition are
on receipt of funds for the | emitentului, care este magnetically, representing | magnetic, reprezentdnd o | transposed literally. “Electronic money” is
purpose of making emisa la primirea ouG a claim on the issuer, creantd asupra emitentului, | defined as the monetary value stored
payment transactions as fondurilor, Tn scopul 113/20 issued on receipt of funds | emisa la primirea electronically, including magnetically,
defined in point 5 of efectudrii unor tranzactii 09 for the purpose of making | fondurilor in scopul representing a claim on the issuer, issued on
Acrticle 4 of Directive de plata, astfel cum sunt payment transactions and | efectudrii de operatiuni de | receipt of funds for the purpose of making
2007/64/EC, and which is | definite la articolul 4 Art. which is accepted by a plata si care este acceptatd | payment transactions and which is accepted
accepted by a natural or punctul 5 din Directiva 5(21) person other than the de o persoana, alta decat by a person other than the electronic money

legal person other than the
electronic money issuer;

2007/64/CE, si care este
acceptatd de o persoana
fizica sau juridica, alta
decat emitentul de moneda
electronici;

electronic money issuer;

(2) For terms and
expressions contained in
this Law and not defined
in par. (1) properly using
the definitions in the
Government Emergency
Ordinance no. 113/2009,
approved with
amendments by Law no.
197/2010, as amended and

emitentul de moneda
electronica;

(2) Pentru termenii si
expresiile cuprinse Tn
prezenta lege si care nu au
fost definite la alin. (1) se
utilizeaza in mod
corespunzator definitiile
prevazute in Ordonanta de
urgentd a Guvernului nr.
113/2009, aprobata cu

issuer.

Concerning “payment transactions”, the
definition of the latter is transposed literally
by OUG 113/2009.

Consequently, conformity is observed.
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supplemented.
OUG 113/2009
Avrticle 5(21)

21. payment transaction
means an act, initiated by
the payer or by the
beneficiary of the pay, for
the purpose of placing,
transferring or
withdrawing funds,
irrespective of any
underlying obligations
between the payer and the
payee;

modificari prin Legea nr.
197/2010, cu modificarile
si completarile ulterioare.

OUG 113/2009
Avrticolul 5(21)

21. operatiune de plata -
actiune initiata de platitor
sau de beneficiarul platii
cu scopul de a depune, de
a transfera sau de a retrage
fonduri, indiferent de orice
obligatii subsecvente intre
platitor si beneficiarul
platii;

Art. 2 | 3. "electronic money 3. ,,emitent de moneda N/A N/A N/A Article 2(3) of the Directive sets out an
pt (3) | issuer" means entities electronicd” inseamna option. Owing to this option, Romania has
referred to in Article 1(1), | entitatile mentionate la chosen not to apply. In this regard, no
institutions benefiting articolul 1 alineatul (1), corresponding provision could be located in
from the waiver under institutiile care the legislation of Romania either.
Ak 30| et e deoi st ot e i
waiver under Article 9; alineatul (3) si persoanele transpose th'-s Directive option foIIov_vs the
’ o ” L non transposition into Romanian legislation
juridice care b eneﬁc.laza of Article 1(3) on institutions benefiting from
de exceptari in temedul the waiver and Article 9 concerning the
articolului 9; optional exemptions.
Art. 2 | 4. "average outstanding 4. ,,volumul mediu de Law Law 127/2011 Legea 127/2011 CONFORM
Pt(4) ter:eecg/%r:;cg? t%r:aelyanToej:ts E?&ii?i:legzgggﬁgn ﬁ?/zo Article 28 Articolul 28 Article 28 of Law 127/201_1 and Ar_ticle 2 of
; A ’ i . . L Reg. 8/2011 transpose Article 2 point (4) of
of financial liabilities volumul mediu al valorii Art.28 The National Bank of Banca Nationali a the Directive
related to electronic totale a obligatiilor ' Romania established by Romaniei stabileste prin '
money in issue at the end | financiare legate de regulations issued reglementari emise in Article 28 of Law 127/2011 states that the
of each calendar day over | moneda electronica in Reg pursuant to this chapter aplicarea prezentului National Bank of Romania establishes

the preceding six calendar

circulatie la sfarsitul

requirements for the funds

capitol cerinte privind

requirements for the funds of an electronic
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months, calculated on the
first calendar day of each
calendar month and
applied for that calendar
month.

fiecarei zile calendaristice
pe parcursul ultimelor sase
luni calendaristice,
calculat in prima zi
calendaristica a fiecarei
luni calendaristice si
aplicat pentru respectiva
luna calendaristica.

8/2011

Art.
2(c)

of an electronic money
institution relating to
electronic money
activities, concerning the
method of determining the
necessary elements that
come into account and
other aspects regarding the
calculation.

Reg. 8/2011
Article 2

c) average outstanding
electronic money of an
electronic money
institution - the average
total amount of financial
liabilities related to
electronic money in issue
by the institution,
outstanding at the end of
each calendar day over the
preceding six calendar
months and calculated on
the first calendar day of
each calendar month.

fondurile proprii ale unei
institutii emitente de
moneda electronica
aferente activitatii cu
moneda electronica,
referitoare la metoda de
determinare a necesarului,
elementele care intrd in
calcul si alte aspecte
privind modul de
determinare.

Reg. 8/2011
Articolul 2

¢) volumul mediu al
monedei electronice in
circulatie al unei institutii
emitente de moneda
electronica - media
aritmetica a obligatiilor
financiare legate de
moneda electronica emisa
de institutia emitenta de
moneda electronica si
aflata in circulatie, la
finele fiecarei zile
calendaristice pe parcursul
ultimelor 6 luni
calendaristice, si calculata
pentru fiecare luna
calendaristicd 1n prima zi
calendaristica a acesteia.

money institution relating to electronic
money activities, concerning the method of
determining the necessary elements that come
into account and other aspects regarding the
calculation.

However, while the national provision quoted
above concerns “the funds of an electronic
money institution”, it does not provide a
definition of average outstanding electronic
money.

It was found that the National Bank of
Romania Regulation 8/2011 defines “average
outstanding electronic money” nearly literally
comparing to the Directive’s definition.

Consequently, conformity is observed.
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Art. REQUHIETI\;E'{I'TS COR TITUL II Law Article 2 Articolul 2 CONFORM
3(1) THE TAKING UP, CEECI:NC’II‘EIZLFJ’ E'\II_-;‘RU 157/20 (2) Chapter 1l shall only (2) Capitolul II se aplica The provisions of Directive 2007/64/EC
PURSUIT AND ACTIVITATE apply to electronic money | doar institutiilor emitente | referred to in Article 3(1) of the Directive are
PRUDENTIAL < : Art.2,7 | institutions. de moneda electronica. transposed adequately, often literally by the
DESFASURAREA 8,9 . . Romanian legislation
SUPEBITJ\Qli:SSI\é%FFTHE ACTIVITATII §I e Article 7 Articolul 7 '
SUPRAVEGHEREA and . . . . Law 127/2011 as adopted for the purposes of
ELECTRONIC MONEY PRUDENTIALA A (1) Any entity that intends | (1) Orice entitate care transposing the Directive includes Chapter |1
INSTITUTIONS 4 Art. to issue electronic money intenfioneaza sa emita . « L 5
INSTITUTIILOR inR : h 15 el C o entitled “Authorisation and prudential
Article 3 EMITENTE DE 15, In Romania must have a moneca electronica pe supervision of the business of electronic
. - 26,45,6 | permit under this chapter, | teritoriul Romaniei trebuie TP X
General prudential rules MONEDA . - ; - - money institutions”. Article 2 of Law
i iudi A 1 prior to starting this sé dispund de o 127/2011 mentions that chapter 11 of Law
1. Without prejudice to ELECTRONICA activity. autorizatie, potrivit . pter 1t
this Directive, Articles 5 . . . a - 127/2011 Only applles to electronic money
' Articolul 3 . prezentului capitol, Tnainte | ;= . "
Article 8 - . institutions
and Articles 18 to 25 of generale (1) The National Bank of | activitati. Moreover, Regulation 8 of 2011concerning
Directive 2007/64/EC . , Romania grants an . institutions issuers of electronic money was
(1) Fara a aduce atingere Articolul 8

shall apply to electronic
money institutions mutatis
mutandis.

prezentei directive,
articolele 5, 10-15,
articolul 17 alineatul (7) si
articolele 18-25 din
Directiva 2007/64/CE se
aplica mutatis mutandis
institutiilor emitente de
moneda electronica.

authorisation to an entity
only if, according to the
information and
supporting documents that
are enclosed with the
application, all the
requirements of this
chapter and regulations
issued for its application,
are complied with and the
evaluation of the project
presented is favorable.

(2) For the purposes of
par. (1) the National
Office for Prevention and
Control of Money
Laundering provides the
National Bank of
Romania, upon request,
with information on

(1) Banca Nationala a
Romaniei acorda
autorizatie unei entitati
doar daca, potrivit
informatiilor si
documentelor care
insotesc cererea, sunt
respectate toate cerintele
prevazute de prezentul
capitol si de
reglementarile date in
aplicarea acestuia §i
evaluarea proiectului
prezentat este favorabila.

(2) In scopul aplicarii alin.
(1), Oficiul National de
Prevenire si Combatere a
Spalarii Banilor furnizeaza
Bancii Nationale a

adopted by the National Bank of Romania in
order to set out the rules for the establishment
of institutions issuers of electronic money, the
pursuit of their activity and the supervision of
the latter.

In this respect, it should be observed that
under Article 61 of Law 127/2011, the
National Bank of Romania is the authority
charged with supervising compliance with the
related law and regulations concerning
electronic money. The National Bank of
Romania (NBR) supervises institutions
issuers of electronic money, Romanian legal
persons, and payment services. The law states
that the supervision activities of the NBR do
not involve commercial activities other than
issuance of electronic money.

With regards to the transposition of the
provisions of Directive 2007/64/EC, most of
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persons and entities
exposed to the risk of
money laundering and
terrorist financing.

(3) In order to take a
decision on an application,
the National Bank of
Romania may also consult
other authorities with
relevant competencies.

Article 9

The Head office of
electronic of money
institution authorised by
the National Bank of
Romania shall be within
the territory of Romania.

[..]
Article 15

Where an electronic
money institution is
involved in other business
activities other than the
issuance of electronic
money and payment
services, the National
Bank of Romania may
require a separate entity
for the activity of issuing
electronic money and
provision of payment
services, if it considers
within the authorisation
procedure or the

Romaniei, la cererea
acesteia, informatii cu
privire la persoane si
entitati expuse la risc de
spalare a banilor si
finantare a actelor de
terorism.

(3) In vederea luarii unei
decizii privind cererea de
autorizare, Banca
Nationala a Romaniei
poate consulta si alte
autoritati cu competente
relevante.

Articolul 9

Sediul real al institutiei
emitente de moneda
electronica autorizate de
Banca Nationala a
Romaéniei trebuie sa se
situeze pe teritoriul
Romaniei.
[...]

Articolul 15

In situatia in care institutia
emitentd de moneda
electronica este implicata
si in alte activitati
comerciale, altele decét
emiterea de moneda
electronica si prestarea de
servicii de platd, Banca
Nationalda a Romaniei
poate solicita constituirea

the provisions were found in Law 127/2011,
relating to:

- conditions upon the entity wishing to issue
electronic money in Romania: obtaining an
authorisation subject to compliance with strict
requirements,

-prudential supervision of the electronic
money institution’s activity

- the National Bank of Romania’s assignment
to taking adequate measures in order to
remove deficiencies concerning the respect of
the regulations governing electronic money
institutions as well as the Bank’s entitlement
to apply sanction against infringement of such
regulations. Law 127/2011 actually lists, non-
exhaustively a set of possible infringements
that such institutions could be guilty of as
well as fines likely to be imposed.

- exchange of information requirements are
also transposed and they rest upon the
National Bank of Romania.

Overall, the transposing provisions, as
included in Law 127/2011, are also in line
with the clarifications of recital 9 of the
Directive, by regulating a prudential
supervisory regime for electronic money
institutions. In addition to this, it is clearly
stated in Article 2 of Law 127/2011 that the
latter provisions, on authorisation and
prudential supervision apply to electronic
money institutions.

In the light of a nearly literal transposition
that covers all of the Articles referred to in
this Directive’s provision, conformity is
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supervisory authority, that
the other business
activities are prejudicial or
could be prejudicial to the
financial soundness of the
institution issuer of
electronic money or the
National Bank of
Romania’s ability to
supervise compliance by
electronic money
institution that is an issuer
of all obligations imposed
by this chapter and the
regulations issued
pursuant thereto.

Article 26

(1) The National Bank of
Romania may withdraw
the authorization issued to
electronic money
institutions under the
following circumstances:

a) an electronic money
institution has not started
the activity of electronic
money issuance and
provision of payment
services within 12 months
from the date of
authorization or has
ceased to carry on the
business for more than 6
months;

b) the authorization was

unei entitati distincte
pentru activitatea de
emitere de moneda
electronica si de prestare
de servicii de plata, in
cazul in care apreciaza, in
procedura de autorizare
sau in procesul de
supraveghere, ca celelalte
activitati comerciale
prejudiciaza sau ar putea
prejudicia fie soliditatea
situatiei financiare a
institutiei emitente de
moneda electronica, fie
capacitatea Bancii
Nationale a Romaniei de a
supraveghea respectarea
de catre institutia emitenta
de moneda electronica a
tuturor obligatiilor impuse
de prezentul capitol si de
reglementarile date in
aplicarea acestuia.

Articolul 26

(1) Banca Nationald a
Romaniei poate retrage
autorizatia acordata unei
institutii emitente de
moneda electronicd 1n
urmatoarele situatii:

a) institutia emitenta de
moneda electronica nu si-a
Tnceput activitatea de
emitere de moneda
electronica si de prestare

observed.

Conformity Assessment of Directive 2009/110/EC_Romania

23




Directive 2009/110/EC

National
Implementing
Measures

Conformity Assessment

granted based on false
information or any other
unlawful means;

[...]
Article 45

(1) Electronic money
institutions shall inform
the National Bank of
Romania if it intends to
outsource operational
functions for issuing of
electronic money.

[...]

Article 61
(1) National Bank is
responsible for ensuring
compliance with this

chapter and the regulations
issued for its application.

[.]

de servicii de plata in
termen de 12 luni de la
data acordarii autorizatiei
sau a incetat sd mai
desfagoare activitate de
mai mult de 6 luni;

b) autorizatia a fost
obtinuta pe baza unor
informatii false sau prin
orice alt mijloc ilegal;

[...]
Articolul 45

(1) Institutiile emitente de
moneda electronica
informeaza Banca
Nationald a Romaniei in
cazul in care intentioneaza
s externalizeze functii
operationale aferente
emiterii de moneda
electronica.

[...]
Articolul 61

(1) Banca Nationala a
Romaniei este autoritatea
responsabild cu
supravegherea respectarii
dispozitiilor prezentului
capitol si ale
reglementarilor emise in
aplicare.

Art.

2. Electronic money
institutions shall inform

(2) Institutiile emitente de
moneda electronica

Law
127/20

Article 64

Articolul 64

CONFORM
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3(2) the competent authorities | informeaza in prealabil 11 Changes in the status of Modificarile in situatia Aurticle 64 of Law 127/2011 transposes
in advance of any material | autoritatile competente n Art 64 electronic money institutiilor emitente de Acrticle 3(2) of the Directive.
change in measures taken legturd cu orice institutions, authorised for mone.da electronica o Article 64 of Law 127/2011 states that the
for safeguarding of funds schimbare semnificativa a this purpose, shall be autorizate se comunica . “ :
. : S ] - - . changes in the “status of the electronic money
that have been received in | masurilor adoptate in communicated to the Bancii Nationale a N )
. O . o L institutions” shall be communicated to the
exchange for electronic vederea protejarii National Bank of Romaniei potrivit . .
- - RN . . .. . National Bank of Romania.
money issued. fondurilor primite in Romania, according to reglementarilor emise de
schimbul monedei regulations it issued for aceasta in aplicarea The Romanian transposing provision does not
electronice emise. the application of this prezentului capitol. use the wording “material change” but the
chapter. rather broader wording “status of the
electronic money institution”.
Considering that the wording used by the
Romanian legislation is broader thus covering
the meaning within the Directive provision,
as clarified by recital 14, conformity is
observed.
Art. 3. Any natural or legal (3) Orice persoana fizica Law Law 127/2011 Law 127/2011 PARTIALLY CONFORM
3(3) | personwho hastakena | sau juridicd carea luat | 127/20 Article 65(1) Articolul 65(1) Article 65(1) of Law 127/2011 and Article
1 decision to acquire or hotararea de a achizitiona | 11 -
. : T . e o 7(17) of OUG 99/2006 transpose Atrticle 3(3)
subpar | dispose of, directly or sau de a instrdina, in mod Any natural or legal Orice persoana fizicd sau . T
oo - . o Art.65, . A S first subparagraph of the Directive.
a. indirectly, a qualifying direct sau indirect, o 67 person who has decided to | juridica ce a decis sa
holding within the participatie calificata, in acquire or dispose of a achizitioneze sau sa Avrticle 65(1) of Law 127/2011 provides a
meaning of point 11 of intelesul articolului 4 holding, directly or cedeze o participatie, nearly literal transposition as to the obligation
Article 4 of Directive punctul 11 din Directiva ouG indirectly, operation direct ori indirect, to notify in advance in writing the National
2006/48/EC in an 2006/48/CE, intr-o 99/200 resulting in the ownership | operatiune avand ca Bank of Romania, for natural or legal persons
electronic money institutie emitenta de 6 or abandonment of a rezultat detinerea sau who acquire or dispose of a holding,
institution, or to further moneda electronica, sau qualifying holding in an renuntarea la o participatie | operation which results in the ownership or
increase or reduce, directly | de a-si mari sau reduce, in | Art.7 electronic money calificata la o institutie abandonment of a qualifying holding in an

or indirectly, such
qualifying holding as a
result of which the
proportion of the capital or
of the voting rights held
would reach, exceed or
fall below 20 %, 30 % or
50 %, or so that the

mod direct sau indirect, o
asemenea participatie
calificata ce ar avea ca
rezultat faptul ca
drepturile de vot sau
capitalul detinut ar atinge,
depasi sau scddea sub
pragurile de 20 %, 30 %

institution that is a
Romanian legal person, or
increase or decrease such
qualifying holding so that
the proportion of its voting
rights or the ownership of
equity capital exceeds, or
falls below 20%, 30% or

emitentd de moneda
electronica, persoana
juridica roméana, ori
majorarea sau reducerea
participatiei calificate
astfel incat proportia
drepturilor sale de vot ori
a detinerii de participatii la

electronic money institution, or to increase or
decrease the qualifying holding so that the
proportion of its voting rights or ownership of
equity capital exceeds or falls below 20%,
30% or 50% or so that the electronic money
institution becomes, or ceases to be a
subsidiary of that person.
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electronic money
institution would become
or cease to be its
subsidiary, shall inform
the competent authorities
of their intention in
advance of such
acquisition, disposal,
increase or reduction.

sau 50 %, sau faptul ca
institutia emitenta de
moneda electronica ar
deveni sau ar inceta sa mai
fie filiala sa, informeaza in
prealabil autoritatile
competente in legatura cu
intentia sa de
achizitionare, instriinare,
marire sau reducere a
participatiei.

50% or so that the
electronic money
institution becomes, or
ceases to be a subsidiary
of that person, shall notify
in advance in writing the
National Bank of Romania
about this decision,
according to regulations
issued pursuant to this
chapter.

Avrticle 67(1)

(1) Electronic money
institutions that are
Romanian legal entities
must inform the National
Bank of Romania as soon
as they become aware of
any acquisition or disposal
of holdings in their capital
that exceeds, or is below
the levels provided in Art.
65 para. (1).

(2) At least once a year,
electronic money
institutions that are
Romanian legal entities
must communicate to the
National Bank of Romania
the persons who have
qualifying holdings and
their level, according to
information available.

OUG 99/2006

capitalul social sa
depaseasca, respectiv s se
situeze sub nivelurile de
20%, 30% ori de 50% sau
astfel incat institutia
emitentd de moneda
electronica sa devina,
respectiv sa inceteze sa
mai fie filiald a persoanei
in cauza, trebuie sa
notifice in prealabil, in
scris, Banca Nationala a
Romaniei in legatura cu
aceastd decizie, conform
reglementarilor emise In
aplicarea prezentului
capitol.

Avrticolul 67(1)

(1) Institutiile emitente de
moneda electronica,
persoane juridice romane,
trebuie sa informeze
Banca Nationala a
Romaniei de indata ce iau
cunostinta de orice
dobandire sau instrdinare a
participatiilor in capitalul
lor, care depaseste,
respectiv se situeaza sub
nivelurile prevazute la art.
65 alin. (1).

(2) Cel putin o data pe an,
institutiile emitente de
moneda electronica,
persoane juridice romane,
trebuie sd comunice

However, while the Directive requires
notification from the person concerned,
whenever the proportion of its voting rights
or the ownership of equity capital would
reach, exceed, or fall below 20%, 30% or
50%, the Romanian provision only imposes a
notification obligation when the equity capital
would exceed, or fall below the threshold
mentioned. Thus, the national provision
excludes the situation when the threshold
would be reached.

On the other hand, concerning the definition
of qualifying holding, the latter is correctly
transposed by Article 7(17) of OUG 11/2006.

Considering the minor wording lacking with
regards to situations when notification is
compulsory under Romanian legislation,
partial conformity is observed.
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Article 7

(1) For purposes of this
ordinance, the terms and
expressions have the
following meanings:

17. qualifying holding - a
direct or indirect holding
in an undertaking which
represents 10% or more of
the capital or of the voting
rights of the entity or that
it is possible to exercise a
significant influence over
the management entity;

Bancii Nationale a
Roméniei identitatea
persoanelor care detin
participatii calificate si
nivelul acestora, conform
informatiilor de care
dispun.

OUG 99/2006
Articolul 7

(1) In intelesul prezentei
ordonante de urgenta,
termenii §i expresiile de
mai jos au urmatoarele
semnificatii:

17. participatie calificata -
o participatie directd sau
indirectd intr-0 entitate,
care reprezinta 10% sau
mai mult din capitalul ori
din drepturile de vot ale
entitatii sau care face
posibila exercitarea unei
influente semnificative
asupra administrarii
entitatii respective;

Art.
3(3
59

subpar

The proposed acquirer
shall supply to the
competent authority
information indicating the
size of the intended
holding and relevant
information referred to in
Acrticle 19a(4) of Directive
2006/48/EC.

Achizitorul potential
comunici autoritatii
competente informatii
referitoare la dimensiunea
participatiei, precum si
informatiile relevante
specificate Tn articolul 19a
alineatul (4) din Directiva
2006/48/CE.

Law
127/20
11

Art.
65(),
67, 26

Reg.8/

Article 65(1)

Any natural or legal
person who has decided to
acquire or dispose of a
holding, directly or
indirectly, operation
resulting in the ownership
or abandonment of a
qualifying holding in an

Articolul 65(1)

(1) Orice persoana fizica
sau juridica ce a decis sa
achizitioneze sau sa
cedeze o participatie,
direct ori indirect,
operatiune avand ca
rezultat detinerea sau
renuntarea la o participatie

CONFORM

Provisions of Law 127/2011 and Reg.8/2011
transpose Article 3(3) second subparagraph of
the Directive.

The elements of this Directive’s provision the
transposition of which has been assessed are:

- The obligation for the proposed
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2011

Art51
and 18

electronic money
institution that is a
Romanian legal person, or
increase or decrease such
qualifying holding so that
the proportion of its voting
rights or the ownership of
equity capital exceeds, or
to fall below 20%, 30% or
50% or so that the
electronic money
institution becomes, or
ceases to be a subsidiary
of that person, shall notify
in advance in writing the
National Bank of Romania
about this decision,
according to regulations
issued pursuant to this
chapter.

Article 67

(1) Electronic money
institutions that are
Romanian legal entities
must inform the National
Bank of Romania as soon
as they become aware of
any acquisition or disposal
of holdings in their capital
that exceeds, or is below
the levels provided in art.
65 para. (1).

(2) At least once a year,
electronic money
institutions that are
Romanian legal entities

calificata la o institutie
emitentd de moneda
electronica, persoand
juridica romana, ori
majorarea sau reducerea
participatiei calificate
astfel incat proportia
drepturilor sale de vot ori
a detinerii de participatii la
capitalul social sa
depaseasca, respectiv sa se
situeze sub nivelurile de
20%, 30% ori de 50% sau
astfel incat institutia
emitentd de moneda
electronica sa devina,
respectiv sa inceteze sa
mai fie filiald a persoanei
in cauza, trebuie sa
notifice in prealabil, in
scris, Banca Nationala a
Romaniei in legatura cu
aceastd decizie, conform
reglementarilor emise in
aplicarea prezentului
capitol.

Articolul 67

(1) Institutiile emitente de
moneda electronica,
persoane juridice romane,
trebuie sa informeze
Banca Nationala a
Romaniei de indata ce iau
cunostinta de orice
dobandire sau instrainare a
participatiilor in capitalul

acquirer to provide information

- The type of information that is
required from the persons concerned

Aurticle 65(1) establishes the obligation to
notify in advance the National Bank of
Romania, for natural or legal persons who
acquire or dispose of a holding, operation
which results in the ownership or
abandonment of a qualifying holding in an
electronic money institution, or to increase or
decrease the qualifying holding so that the
proportion of its voting rights or ownership of
equity capital exceeds or falls below 20%,
30% or 50% or so that the electronic money
institution becomes, or ceases to be a
subsidiary of that person.

More relevant for the transposition of this
Directive’s provision, Article 67(1) reads that
at least once a year, electronic money
institutions that are Romanian legal entities
must communicate to the National Bank of
Romania the persons who have qualifying
holdings and level of the holdings, according
to information they have available. In this
respect, Article 65(1) and Article 67(1) of
Law 127/2011, as explained, transpose the
first element of this Directive’s provision on
the obligation for persons concerned to notify
on the size of the intended holding.

Aurticle 51(1) and Art.18 of Reg.8/2011, that
implements Article 65(1) quoted above, lists
the documents that ought to be presented by
anyone wishing to purchase holdings.

Concerning these documents, the Romanian
legislation mentions that the following ought
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must communicate to the
National Bank of Romania
the persons who have
qualifying holdings and
their level, according to
available information.

Article 26.

(4) The National Bank of
Romania makes public a
list of information
required to perform the
assessment, which must be
supplied at the time of
notification referred to in
art. Article 25. (1). The
information required shall
be proportionate and
adapted to the nature of
the proposed acquirer and
the proposed acquisition
and prove relevant for a
prudential assessment.

Reg.8/2011
Article 51

(1) Anyone wishing to
purchase holdings under
art. 65 para. (1) of Law no.
127/2011 must submit
documentation referred to
in art. 18 of this
Regulation.

[...]
Article 18

lor, care depaseste,
respectiv se situeaza sub
nivelurile previzute la art.
65 alin. (1).

(2) Cel putin o data pe an,
institutiile emitente de
moneda electronica,
persoane juridice roméane,
trebuie sa comunice
Bancii Nationale a
Romaniei identitatea
persoanelor care detin
participatii calificate si
nivelul acestora, conform
informatiilor de care
dispun.

Articolul 26.

(4) Banca Nationala a
Romaniei face publica o
lista cuprinzand
informatiile necesare
pentru realizarea evaluarii,
care trebuie sa 1i fie
furnizate la momentul
notificarii prevazute la art.
25 alin. (1). Informatiile
solicitate trebuie sa fie
proportionale si adaptate
la natura achizitorului
potential si a achizitiei
propuse §i sa prezinte
relevanta din perspectiva
unei evaluari prudentiale.

Reg.8/2011

to be provided: a certificate issued by the
trade registry, a security clearance, copy of
the identity card, the original of which shall
be certified by the owner of the ID. This
provision of the Romanian legislation
transposes the second element of this
Directive’s provision.

Consequently, conformity is observed.

Conformity Assessment of Directive 2009/110/EC_Romania

29




Directive 2009/110/EC

National
Implementing
Measures

Conformity Assessment

ML

the following documents
shall be provided:

a) a certificate issued by
the trade registry or other
equivalent official
document issued by the
similarly authority of the
country of origin, showing
at least the name, the
registered office, date of
registration, legal persons
authorized to represent the
legal person and the object
of its activity ;

b) security clearance or
another equivalent
document issued by the
competent authorities of
the country of origin;

¢) significant shareholders
guestionnaire, the model
of which is provided in
Annex 2, filled in and
signed by the legal
representative of the
shareholder.

(2) For each significant
shareholders, natural
person,, the following
documents shall be
provided:

a) copy of the identity
card, the original of which

Articolul 51

(1) Persoanele care
intentioneaza sa
achizitioneze participatii
in conditiile art. 65 alin.
(1) din Legea nr. 127/2011
trebuie sa prezinte
documentatia prevazuta la
art. 18 din prezentul
regulament.

[...]
Articolul 18

MIL-]

se prezintd urmatoarele
documente:

a) certificat constatator
eliberat de oficiul
registrului comertului sau
orice alt document oficial
echivalent eliberat de
autoritatea similara din
tara de origine, care sa
ateste cel putin denumirea,
sediul social, data
inmatriculdrii, persoanele
imputernicite legal sa
reprezinte persoana
juridica si obiectul de
activitate al acesteia;

b) certificatul de cazier
judiciar sau alt document

echivalent eliberat de
autoritatile competente din
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shall be certified by the
owner of the ID;

b) security clearance
certificate or another
equivalent document
issued by the competent
authorities in the country
of establishment or
residence.

¢) the model questionnaire
in Annex no. 2, filled in
and signed by the
shareholder.

tara de origine;

c) chestionarul pentru
actionarii semnificativi, al
carui model este prevazut
n anexa nr. 2, completat si
semnat de reprezentantul
legal al actionarului.

(2) Pentru fiecare dintre
actionarii semnificativi,
persoane fizice, se prezinta
urmatoarele documente:

a) copia actului de
identitate, a carei
conformitate cu originalul
va fi certificata de
posesorul actului de
identitate;

b) certificatul de cazier
judiciar sau alt document
echivalent eliberat de
autoritatile competente din
tara in care are
stabilit/stabilita
domiciliul/resedinta;

¢) chestionarul al carui
model este prevazut in
anexa nr. 2, completat si
semnat de actionar.

Art.
3(3
subpar
a.

Where the influence
exercised by the persons
referred to in the second
subparagraph is likely to
operate to the detriment of
the prudent and sound

Tn cazul in care este
probabil ca influenta
exercitata de persoanele
mentionate la paragraful
precedent sa fie in
detrimental unei gestionari

Law
127/20
11

Art.65,
66 and

Article 65(4)

(4) The National Bank of
Romania opposes to the
acquisition if, following
the assessment, it finds

Articolul 65(4)

(4) Banca Nationald a
Roméniei se opune
achizitiei daca, din
evaluarea realizata,

CONFORM
Avrticle 65(4), Article 66(1) and Article 73

transpose Article 3(3) third subparagraph of

the Directive.

The Directive mentions alternative actions
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management of the
institution, the competent
authorities shall express
their opposition or take
other appropriate measures
to bring that situation to an
end. Such measures may
include injunctions,
sanctions against directors
or managers, or the
suspension of the exercise
of the voting rights
attached to the shares held
by the shareholders or
members in question.

sandtoase si prudente a
institutiei, autoritatile
competente se opun sau
adoptd masuri
corespunzatoare pentru
ncetarea situatiei
respective. Asemenea
masuri pot include
interdictii, pot consta in
madsuri si sanctiuni
aplicate persoanelor care
asigura conducerea sau in
suspendarea exercitarii
dreptului de vot aferent
actiunilor detinute de
actionarii sau membrii in
cauza.

73

that the influence
exercised by the purchaser
is harming a prudent and
sound management of the
electronic money
institution, in accordance
with the requirements of
this chapter and the
regulations issued in its
implementation.

Article 66(1)

(1) For procurements
subject to the notification
according to Art. 65 and
completed before the
National Bank delivered
its decision, the exercise
of voting rights of the
shareholder or member in
question related to
decisions regarding the
activity of issuing
electronic money and the
provision of payment
services is suspended.

Article 73

If the holders of qualifying
holdings in electronic
money institution do not
meet the requirements of
this chapter and the
regulations issued
pursuant thereto, the
National Bank of Romania
orders appropriate

constata ca prin influenta
exercitata de achizitor este
prejudiciata asigurarea
unui management prudent
si sanatos al institutiei
emitente de moneda
electronica, in
conformitate cu cerintele
prezentului capitol si
reglementarile emise in
aplicare.

Articolul 66(1)

(1) In cazul achizitiilor
supuse obligatiei de
notificare potrivit art. 65 si
realizate anterior
pronuntarii Bancii
Nationale a Romaniei,
exercitarea drepturilor de
vot ale actionarului sau
asociatului in cauza legat
de deciziile privind
activitatea de emitere de
moneda electronica si cea
de prestare de servicii de
plata este suspendata.

Articolul 73

Tn cazul In care persoanele
care detin participatii
calificate la institutia
emitentd de moneda
electronica nu indeplinesc
cerintele prevazute de
prezentul capitol si de
reglementarile emise in

that can be taken by the competent authorities
where the influence exercised by the
proposed acquirer is likely to operate to the
detriment of the management.

Romanian legislation is transposing both
elements of this provision, regarding
possibility for the authorities to oppose or to
take other measures in order to bring an end
to the said situation. In this respect, under
Avrticle 65(4) of Law 127/2011, the National
Bank of Romania opposes to the acquisition
where it finds that the influence of the
purchaser is harming the management of the
institution. In accordance with Article 66(1),
the Bank can also suspend the exercise of
voting rights of the shareholder or member in
question for decisions related to the issuance
of electronic money and payment services.

More broadly, Article 73 of Law 127/2011
reads that the National Bank of Romania
orders appropriate measures where the
holders of qualifying holdings in electronic
money institution do not meet the
requirements of the national related
regulations.

In view of the above, conformity is observed.
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measures to end this
situation. In this sense,
independent of other
measures or sanctions that
can be applied to the
electronic money
institution or persons who
carry management tasks
and / or leadership of the
institution, the National
Bank of Romania may
suspend voting rights for
holdings belonging to
shareholders or respective
associates on decisions
regarding the activity of
issuing electronic money
and payment services.

aplicarea acestuia, Banca
Nationald a Romaniei
dispune masurile adecvate
pentru incetarea acestei
situatii. In acest sens,
independent de alte masuri
sau sanctiuni care pot fi
aplicate institutiei emitente
de moneda electronica ori
persoanelor care exercita
responsabilitati de
administrare si/sau
conducere a acesteia,
Banca Nationala a
Romaniei poate dispune
suspendarea exercitarii
drepturilor de vot aferente
participatiilor detinute de
actionarii sau asociatii
respectivi in privinta
deciziilor referitoare la
activitatea de emitere de
moneda electronica si
prestare de servicii de
plata.

Art.
3(3) 4"
subpar

Similar measures shall
apply to natural or legal
persons who fail to
comply with the obligation
to provide prior
information, as laid down
in this paragraph.

Masuri similare se aplica
persoanelor fizice sau
juridice care nu Tsi
indeplinesc obligatia de a
furniza informatii
prealabile, in conformitate
cu prezentul alineat.

Law
127/11

Art.66,
72,70

Article 66(1)

(1) For acquisitions
subject to the notification
according to Art. 65 and
completed before the
National Bank delivered
its decision, the exercise
of voting rights of the
shareholder or member in
question related to
decisions regarding the

Articolul 66

(1) In cazul achizitiilor
supuse obligatiei de
notificare potrivit art. 65 si
realizate anterior
pronuntarii Bancii
Nationale a Romaniei,
exercitarea drepturilor de
vot ale actionarului sau
asociatului in cauza legat
de deciziile privind

PARTIALLY CONFORM

Aurticles 66(1), 72 and 70 transpose Article
3(3) fourth subparagraph of the Directive.

In accordance with Article 66(1), the Bank
can suspend the exercise of voting rights of
the shareholder or member in question for
decisions related to the issuance of electronic
money and payment services, where the
acquisitions where completed before the
National Bank delivered its decision.
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activity of issuing
electronic money and the
provision of payment
services is suspended.

Article 72

Persons who have not
complied with the
obligation to notify the
acquisition of a qualifying
holding under Art. 65
carry out the notification
within the time-limit set
by the National Bank of
Romania.

Article 70

The National Bank of
Romania may apply
sanctions in cases where it
finds that an electronic
money institution,
Romanian legal person,
and / or any of the persons
who exercise
administration and / or
management of the
business of electronic
money issuance and the
provision of payment
services within the
electronic money
institution are / is
responsible for:

a) violation of any
provision of this chapter or
the regulations given in

activitatea de emitere de
moneda electronica si cea
de prestare de servicii de
plata este suspendata.

Articolul 72

Persoanele care nu s-au
conformat obligatiei de
notificare a achizitiei unei
participatii calificate
conform prevederilor art.
65 vor realiza notificarea
in termenul stabilit de
Banca Nationala a
Romaniei.

Article 70

Banca Nationala a
Romaniei poate aplica
sanctiuni in cazurile in
care constata cd o institutie
emitenta de moneda
electronicd, persoana
juridica romana, si/sau
oricare dintre persoanele
care exercita
responsabilitati de
administrare si/sau
conducere a activitatii de
emitere de moneda
electronica si de prestare
de servicii de plata in
cadrul institutiei emitente
de moneda electronica se
fac/face vinovate/vinovata

de:

a) incalcarea unei

However, this measure covers the scenario
where the persons concerned did notify but
while awaiting the issuance of the authority’s
decision, they went on with the acquisition.

In addition to this, Article 72 of Law
127/2011 reads that persons not having
complied with the notification obligation
concerning the acquisition of a qualifying
holding, shall carry out the notification within
the time-limit set by the National Bank.

Despite being relevant since it concerns
indeed persons who fail to comply with the
preliminary information obligation, this
national provision is not transposing
adequately the Directive’s provision because
it does not set out the actual measure that
would be taken against these persons.

Article 70 of Law 127/2011can be considered
to complement the national provision
explained above since it provides broadly that
the National Bank of Romania can apply
sanctions where it finds that persons who
exercise administration and / or management
of the business of electronic money issuance
and the provision of payment services are
responsible for violation of any provision of
the national regulations on electronic money.

Nevertheless, these national provisions were
found to be insufficient so as to constitute a
full transposition of this Directive provision.

It is not clear from the national legislation
whether the measures applied to natural or
legal persons who fail to comply with the
preliminary notification obligation, are the
same as the ones applied to persons having
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the application;

prevederi a prezentului
capitol sau a
reglementarilor date in
aplicare;

notified but whose influence is likely to
operate in the detriment of the institution’s
management.

Therefore, the national law is only partially
conform to the Directive.

Art.
3(3) 5"
subpar

If a holding is acquired
despite the opposition of
the competent authorities,
those authorities shall,
regardless of any other
sanction to be adopted,
provide for the exercise of
the voting rights of the
acquirer to be suspended,
the nullity of votes cast or
the possibility of annulling
those votes.

Tn cazul In care se
dobandeste o participatie
n pofida opozitiei
autoritatilor competente,
acestea, indiferent de
sanctiunile ce urmeaza a fi
adoptate, dispun fie
suspendarea exercitarii
drepturilor de vot ale
achizitorului, fie nulitatea
voturilor exprimate, fie
posibilitatea anularii
acestor voturi.

Law
127/20
11

Art. 66

Article 66(1)

(1) For acquisitions
subject to the notification
according to Art. 65 and
completed before the
National Bank delivered
its decision, the exercise
of voting rights of the
shareholder or member in
guestion related to
decisions regarding the
activity of issuing
electronic money and the
provision of payment
services is suspended.

(2) Suspension of voting
rights ceases after the
acquisition of
shareholding is approved
as provided by this law.

Articolul 66

(1) In cazul achizitiilor
supuse obligatiei de
notificare potrivit art. 65 si
realizate anterior
pronuntarii Bancii
Nationale a Romaniei,
exercitarea drepturilor de
vot ale actionarului sau
asociatului in cauza legat
de deciziile privind
activitatea de emitere de
moneda electronica si cea
de prestare de servicii de
plata este suspendata.

(2) Suspendarea exercitarii
drepturilor de vot
inceteaza de la data la care
achizitionarea participatiei
este aprobata in conditiile
prevazute in prezenta lege.

PARTIALLY CONFORM

Acrticle 66 of Law 127/2011 transposes
Aurticle 3(3) fifth subparagraph of the
Directive.

Avrticle 66(1) states that the National Bank
can suspend the exercise of voting rights of
the shareholder or member in question for
decisions related to the issuance of electronic
money and payment services, where the
acquisitions where completed before the
National Bank delivered its decision.

In addition to this, Article 66(2) mentions that
the suspension of voting right shall cease
after the acquisition of shareholding is
approved.

However, these national provisions regulate
the scenario where the persons concerned
acquired the holding prior to the National
Bank’s decision, regardless of whether the
decision is positive or otherwise. The
Directive’s provision aims to regulate the
situation where the holding is acquired after
the competent authorities convey their
opposition.

Concerning Article 3(3) fifth subparagraph,

the Directive regulates the situation where a
holding is acquired despite the opposition of
the competent authorities. In this regard,
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those authorities shall provide for the exercise
of the voting rights of the acquirer to be
suspended, the nullity of votes cast or the
possibility of annulling those votes. The
Romanian legislation transposing this
provision is partially conform to the Directive
in that it regulates the scenario where the
persons concerned acquired the holding prior
to the National Bank’s decision, regardless of
whether the decision is positive or otherwise.
However, the Directive’s provision only
refers to the situation where the holding is
acquired after the competent authorities
expressed their opposition.

In view of the above, only partial conformity
is observed.

Art.
3(3) 6"
subpar

The Member States may
waive or allow their
competent authorities to
waive the application of
all or part of the
obligations pursuant to
this paragraph in respect
of electronic money
institutions that carry out
one or more of the
activities listed in Article

6(1)(e).

Statele membre pot acorda
derogare sau pot permite
ca autoritatile competente
sd acorde derogare de la
aplicarea tuturor sau a
unora dintre obligatiile
prevazute la prezentul
alineat institutiilor
emitente de moneda
electronica care desfasoara
una sau mai multe
activitati mentionate la
articolul 6 alineatul (1)
litera (e).

Law
127/20
11

Art.65

Article 65

(2) By derogation from the
provisions of paragraph
(1), where an electronic
money institution carries
out business activities
other than the issuance of
electronic money,
payment services and their
related activities, persons
referred to in para. (1) may
notify the National Bank
of Romania within 5
working days after the
operation.

Articolul 65

(2) Prin derogare de la
prevederile alin. (1), in
cazul institutiilor emitente
de moneda electronica ce
desfasoara si alte activitati
comerciale decat emiterea
de moneda electronica,
prestarea de servicii de
plata si activitati conexe
acestora, persoanele
prevazute la alin. (1) pot
notifica Banca Nationala a
Romaniei n termen de 5
zile lucratoare de la data
operatiunii.

CONFORM

Article 3(3) sixth subparagraph of the
Directive sets out an option, which Romania
chose to apply.

Article 65(2) of Law 127/2011 transposes this
Directive option. Article 65(2) reads that by
derogation from the obligation for proposed
acquirers to notify the National Bank of their
operation prior to it taking place, for
electronic money institutions that carry out
business activities other than the issuance of
electronic money, payment services and their
related activities, notification may be done
within five days following the actual
operation.

Thus, under Romanian legislation the choice
was exercised by the Member State and it was
with regards to the notification obligation that
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as a general rule is to be carried out prior to
the acquisition.
In view of the above, conformity is observed.
Art. 4. Member States shall (4) Statele membre permit | Law Article 44 Articolul 44 CONFORM
3(4) f‘r:'s(z:’t"ufl'gﬁgfonaﬁsﬂfgjé :I'I(S)tl'li“dt: L‘igfg(‘)':ﬁg;esge ﬁ?/ 20| (2) Electronic money (2) Institutiile emitente de | Article 44 and Article 51(1) of Law 127/2011
and redeem electronic distribuie si $3 riscumpere institutions can use natural | moneda electronica pot transpose Article 3(4) of the Directive.
money through natural or | moneda electronica prﬁw Art. 44 or Ie_gal persons to ytil_iz_a persoane fizi_ce Sau 1 Article 44(2) states that electronic money
and 51 | distribute and redeem juridice pentru distribuirea

legal persons which act on
their behalf. Where the
electronic money
institution wishes to
distribute electronic
money in another Member
State by engaging such a
natural or legal person, it
shall follow the procedure
set out in Article 25 of
Directive 2007/64/EC.

intermediul unor persoane
fizice sau juridice care
actioneaza pe seama
acestora. Atunci cand
institutia emitenta de
moneda electronica
doreste si distribuie
moneda electronica Tn alt
stat membru angajand o
astfel de persoana fizica
sau juridicd, institutia
respectiva urmeaza
procedurile prevazute la
articolul 25 din Directiva
2007/64/CE.

electronic money.
Article 51(1)

Any electronic money
institution intending to use
natural or legal persons for
distribution and, where
applicable, redeem
electronic money in
another Member State
provides the National
Bank of Romania with an
application together with
the information referred to
in para. (2).

(2) Within 10 days after
receipt of the application,
the National Bank of
Romania communicates to
the competent authority of
the host Member State, the
information on the name
and head office of the
electronic money
institution, name and head
office of the distributor or
the name and address

si rascumpadrarea de
moneda electronica.

Articolul 51(1)

Orice institutie emitenta
de moneda electronica ce
intentioneaza sa utilizeze
persoane fizice sau
juridice pentru distribuirea
si, dupa caz,
rascumpdrarea de moneda
electronica in alt stat
membru transmite Bancii
Nationale a Romaniei o
cerere insotitd de
informatiile prevazute la

alin. (2).

(2) Tn termen de 10 zile de
la primirea cererii, Banca
Nationald a Romaniei
comunica autoritatii
competente din statul
membru gazda
informatiile privind
denumirea si sediul
institutiei emitente de
moneda electronica,

institutions may use natural or legal persons
to distribute and redeem electronic money.

In addition to this, Article 51(1) of Law
127/2011 also sets out the procedure to be
applied whenever the electronic money
institution intends to use natural or legal
persons for distribution and to redeem
electronic money in another Member State. In
this respect, the national law provides that the
institution shall provide an application and
information concerning the host Member
State and the type of services that are to be
provided there.

It should also be noted that OUG 113/2009
transposes adequately the provisions of
Avrticle 25 of Directive 2007/64/EC regarding
the procedure to be followed by the electronic
money institution concerned.

Lastly, the Romanian legislation complies
also with the clarification in recital 10 of the
Directive which reads that electronic money
institutions distribute and redeem electronic
money through natural or legal persons acting
on their behalf.

In view of the above, conformity is observed.
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thereof, the type of
services that they intend to
provide in the host
Member State and, where
appropriate, the names of
the persons responsible for
managing the distributor
and its organizational
structure.

(3) Electronic money
institutions can distribute
and redeem electronic
money through
distributors after the
National Bank effected the
notification in accordance
with par. (2) and informed
the applicant of this fact.

denumirea si sediul
distribuitorului, respectiv
numele si adresa acestuia,
tipul serviciilor pe care
intentioneaza sa le
presteze pe teritoriul
statului membru gazda si,
dupa caz, identitatea
persoanelor responsabile
pentru administrarea
distribuitorului si structura
organizatoricd a acestuia.

(3) Institutiile emitente de
moneda electronica pot
distribui si rascumpara
moneda electronica prin
intermediul distribuitorilor
de la data la care Banca
Nationald a Romaniei
realizeaza notificarea
potrivit alin. (2) si
informeaza solicitantul
asupra acestui fapt.

Art.
3(5)

5. Notwithstanding
paragraph 4, electronic
money institutions shall
not issue electronic money
through agents. Electronic
money institutions shall be
allowed to provide
payment services referred
to in Article 6(1)(a)
through agents only if the
conditions in Article 17 of
Directive 2007/64/EC are

(5) Fara a aduce atingere
alineatului (4), institutiilor
emitente de moneda
electronicd nu le este
permis sd emitd moneda
electronica prin agenti.
Institutiilor emitente de
moneda electronica li se
permite sa furnizeze
servicii de plata,
mentionate la articolul 6
alineatul (1) litera (a), prin
intermediul agentilor

Law
127/20
11

Art.44
and 48

Avrticle 44 (1)

Electronic money
institutions are prohibited
outsourcing all or part of
electronic money issuance.

Avrticle 48 (1)

Electronic money
institutions may provide
payment services through
agents by applying
properly the provisions of

Articolul 44(1)

Institutiilor emitente de
moneda electronica le este
interzisa externalizarea
totala sau partiala a
emiterii de moneda
electronica.

Articolul 48(1)

Institutiile emitente de
moneda electronicd pot
presta prin intermediul

CONFORM

Article 44(1) and Article 48(1) of Law
127/2011 transposes Article 3(5) of the
Directive.

Article 44(1) of Law 127/2011 explicitly
prohibits the outsourcing of electronic money
issuance. However, under Article 48(1) of
Law 127/2011, electronic money institutions
may provide payment services through agents
subject to compliance with specific national
provisions. This is in line with recital 10 of
the Directive according to which electronic
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met.

numai daca sunt
indeplinite conditiile
stipulate Tn articolul 17 din
Directiva 2007/64/CE.

Section 4 of Title Il and
art. 56-58 and art. 60 of
Government Emergency
Ordinance no. 113/2009,
approved with
amendments by Law no.
197/2010, as amended and
complemented, and the
regulations issued in
implementation of this
law.

(2) Electronic money
institutions shall ensure
that agents acting on their
behalf inform payment
service users about this
fact.

agentilor servicii de plata
cu aplicarea in mod
corespunzator a
prevederilor sectiunii a 4-a
din titlul II si art. 56-58si
art. 60 din Ordonanta de
urgenta a Guvernului nr.
113/2009, aprobata cu
modificari prin Legea nr.
197/2010, cu modificarile
si completirile ulterioare,
a reglementarilor emise In
aplicarea acesteia si a
prezentei legi.

(2) Institutiile emitente de
moneda electronica se
asigura ca agentii care
actioneaza pe seama lor
informeaza utilizatorii
serviciilor de plata despre
acest fapt.

money institutions are permitted to provide
payments services through agents when
specific conditions are met

It should be noted that the national provisions
referred to therein, Section 4 of Title 1l and
art. 56-58 and art. 60 of OUG 113/2009
transpose adequately Article 17 of Directive
2007/64/EC.

Moreover, in accordance with Article 48(2)
of Law 127/2011, payment service users shall
be informed by the agents acting on their
behalf about this fact.

In view of the above, transposition into
Romanian law is conform.

Art. 4

Article 4
Initial capital

Member States shall
require electronic money
institutions to hold, at the
time of authorisation,
initial capital, comprised
of the items set out in
Acrticle 57(a) and (b) of
Directive 2006/48/EC, of
not less than EUR 350000.

Articolul 4
Capitalul initial

Statele membre impun
institutiilor emitente de
moneda electronica
obligatia de a detine, la
data autorizarii, un capital
initial, compus din
elementele mentionate la
articolul 57 literele (a) si
(b) din Directiva
2006/48/CE, de minimum
350000 EUR.

Law
127/20
11

Art.18

Article 18 (1)

Electronic money
institutions shall have at
the date of authorization of
the initial capital level of
at least the equivalent of
350,000 euros.

(2) The National Bank of
Romania establishes by
regulations issued
pursuant to this chapter
elements to calculate the
initial capital and other
criteria on how to

Articolul 18 (1)

Institutiile emitente de
moneda electronicd trebuie
sa dispuna la data
autorizarii de un nivel al
capitalului initial de cel
putin echivalentul in lei a
350.000 euro.

(2) Banca Nationala a
Romaniei stabileste prin
reglementari emise in
aplicarea prezentului
capitol elementele care
intrd 1n calculul capitalului

CONFORM

Acrticle 18(1) of Law 127/2011 transposes
Acrticle 4 of the Directive.

Article 18(1) of Law 127/2011 set out the
obligation upon electronic money institution
to have an initial capital level of at least
350,000 euros. The National Bank of
Romania establishes elements to calculate the
initial capital and other criteria on how to
determine it. This latter provision is in line
with recital 11 of the Directive.

Consequently, conformity is observed.
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determine it. initial, precum si alte
criterii privind modul de
determinare a acestuia.
Art. Article 5 Articolul 5 Law Article 27 Articolul 27 CONFORM
5(1) Own funds Fonduri proprii ﬁ?/ 20 Electronic money Institutiile emitente de Article 27 and 28 of law 127/2011 transposes
1. The electronic money (1) Fondurile proprii ale institutions shall have moneda electronica trebuie | Article 5(1) of the Directive.
institution’s own funds, as | institutiilor emitente de Art.27 | permanent own funds to sd dispuna permanent de . N
set out in Articles 57 to moneda electronica, and 28 | be ata level not less than | fonduri proprii care s se The Romanian legislation chose through

61, 63, 64 and 66 of
Directive 2006/48/EC
shall not fall below the
amount required under
paragraphs 2 to 5 of this
Article or under Article 4
of this Directive,
whichever the higher.

prevazute la articolele 57-
61, 63, 64 si 66 din
Directiva 2006/48/CE, nu
pot scadea sub nivelul
sumei previzute la
alineatele (2)-(5) din
prezentul articol sau la
articolul 4 din prezenta
directiva, oricare dintre
acestea este mai mare.

the maximum of the
minimum level of the
initial capital required for
authorization and the
value resulting from the
sum of the levels
determined according to
Art. 28 and 29.

Article 28

The National Bank of
Romania establishes by
regulations issued
pursuant to this chapter
requirements for own
funds of an electronic
money institution for
electronic money activities
relating to the method of
determining the necessary
elements that come into
account and other aspects
regarding the calculation.

situeze la un nivel ce nu
poate fi mai mic decét
maximul dintre nivelul
minim al capitalului initial
prevazut pentru autorizare
si valoarea rezultata din
fnsumarea nivelurilor
determinate potrivit
prevederilor art. 28 si 29.

Articolul 28

Banca Nationala a
Romaniei stabileste prin
reglementari emise in
aplicarea prezentului
capitol cerinte privind
fondurile proprii ale unei
institutii emitente de
moneda electronica
aferente activitatii cu
moneda electronica,
referitoare la metoda de
determinare a necesarului,
elementele care intra in
calcul si alte aspecte
privind modul de
determinare.

Article of Law 127/2011 to apply the second
method for calculation of the amount of own
funds, that is the one under Article 4 of the
Directive. The Romanian legislation mentions
that the own funds of credit institutions shall
be not less than the maximum of the
minimum required for authorization (which
amounts to EUR 350 000, as set in Article 4
of the Directive) and the value resulting from
the sum of the levels determined according to
Art. 28 and 29 of Law 127/2011.

In accordance with Article 28 of Law
127/2011, it is the National Bank of Romania
that is establishing requirements for
electronic money institutions’ own funds.

These national transposing provisions are in
line with recital 11 of the Direct, in that they
provide a calculation of the own funds and
assign the National Bank with issuing any
regulations pursuant to these provisions of the
Law on electronic money.

Therefore, conformity is observed.
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Art. 2. In regard to the (2) Pentru activitatile Law Law 127/2011 Legea 127/2011 PARTIALLY CONFORM

5(2) 1 | activities referred to in mentionate la articolul 6 127/20 . . .

subpar | Article 6(1)(a) that are not | alineatul (1) litera (a) care | 11 Article 29 Articolul 29 ﬁ;ttligr?azl?agzllz ‘;VZ 15;,{?;? zclcgggeg IV of

a. linked to the issuance of nu au legitura cu emiterea (1) The own funds (1) Necesarul de fonduri g . .

. . o Art. 29 . " e (Reg.21/2009) transpose Article 5(2) first
electronic money, the own | de moned3 electronica, requirements of an proprii ale unei institutii subparaaranh of the Directive
funds requirements of an cerinta de fonduri proprii electronic money emitente de moneda paragrap '
electronic money ale institutiei emitente de institution for the activity | electronica aferent Article 29 of Law 127 reads that the
S L . Reg.21 L N . .
institution shall be moneda electronici se 12009 of providing payment activitatii de prestare a requirements for own funds or the activity of
calculated in accordance calculeazi in conformitate services other than those serviciilor de plata, altele | payment services, other than electronic
with one of the three cu una dintre cele trei Chap. | related to the issuance of decat cele legate de money issuance are to be determined in
methods (A, B or C) set metode (A, B sau C) v electronic money shall be | emiterea de moneda accordance with the relevant chapter of
outin Article 8(1) and (2) | previzute la articolul 8 determined according to electronica, se determina Reg.21/2009.
of Directive 2007/64/EC. | alineatele (1) si (2) din Chapter. IV "Minimum potrivit prevederilor cap.
The appropriate method Directiva 2007/64/CE. ouG level, composition and IV "Nivelul minim, Ch_apter N 9f Req.21/2009 crpssed referred
. b ; : . to in the main law on electronic money, Law
shall be determined by the | Metoda corespunzitoare 113/20 | reporting requirements for | componenta si cerinte de .
o ° v " . 127/2011, establishes that payment
competent authorities in se stabileste de citre 09 own funds" of the raportare ale fondurilor o . .
accordance with national torititile competente in National Bank of Romania | proprii" din Regulamentul Institutions determine their own fund ngeds
legislation conformitats eu leaislacia | 7528 | Regulation no. 21/2009 on | Bancii Nationale a by using one of the three methods provided
g ' conformitate cu legislatia | 54 34 g ' s for in Regulation 21/2009. The methods

nationala.

payment institutions, as
amended and
supplemented.

(2) Electronic money
institutions should base
their choice of method for
determining the own funds
requirements for the
related activity in para (1),
so that the National Bank
of Romania is entrusted to
the adequacy of the
method to the concrete
situation of the electronic
money institution.
Otherwise, the National
Bank of Romania may
impose the method for

Romaniei nr. 21/2009
privind institutiile de plata,
cu modificarile si
completdrile ulterioare.

(2) Institutiile emitente de
moneda electronica trebuie
sa fundamenteze alegerea
metodei de determinare a
necesarului de fonduri
proprii aferent activitatii
prevazute la alin. (1),
astfel incat Banca
Nationald a Romaniei sa
fie incredintata asupra
adecvarii metodei la
situatia concretd a
institutiei emitente de
monedi electronica. In caz

presented therein correspond to the three
methods set out in Article 8(1) and (2) of
Directive 2007/64/EC. In this respect, it
should be noted that the Romanian legislation
transposes all three methods and by this way
leaves up to the payment institution the actual
choice of the method to use.

Nevertheless, it was observed that Method A,
as transposed into national legislation, does
not fully reflect the requirements of Method
A, as set out in the Directive. Thus, it was
noted that Article 34 of Reg. 21/2009 that
provides Method A, does not cover the
scenario where a payment institution has not
completed a full year's business at the date of
the calculation. According to Article 9 of
Directive 2007/64/EC, in such a situation the
requirement shall be that its own funds
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determining the necessary
funds, within the
supervision or
authorization process.

Reg.21/2009

CHAPTER IV
Minimum level,
composition and
reporting requirements
for own funds

SECTION 1
Minimum level of own
funds

Article 32

(1) The minimum level of
own funds that a payment
institution should have
shall be determined
according to Art. 28 para.
(1) of Government
Emergency Ordinance no.
113/20009.

(2) Data related to the
activity of payment
service used in the
determination of required
own funds include data for
operational activities
related to it.

Article 33

(2) In applying the
provisions of Art. 28 para.
(1) of Government

contrar, Banca Nationala a
Roméniei poate impune n
procesul de autorizare sau
de supraveghere metoda
de determinare a
necesarului de fonduri
proprii.

Reg.21/2009

CAPITOLUL IV
Nivelul minim,
componenta si cerinte de
raportare ale fondurilor
proprii

SECTIUNEA 1
Nivelul minim al
fondurilor proprii

Articolul 32

(1) Nivelul minim al
fondurilor proprii de care
trebuie sa dispuna o
institutie de plata se
determina potrivit art. 28
alin. (1) din Ordonanta de
urgentd a Guvernului nr.
113/20009.

(2) Datele aferente
activitatii de prestare de
servicii de plata utilizate la
determinarea necesarului
de fonduri proprii includ
datele aferente activitatilor
operationale si conexe
acesteia.

amount to at least 10 % of the corresponding
fixed overheads as projected in its business
plan. This is not provided under Romanian
legislation.

The following methods B and C are
adequately transposed though.

It should be noted that the Romanian
legislation is in line with the provisions of
recital 11 of the Directive which reads that it
should be preserved a full supervisory
discretion to ensure that the same risks are
treated in the same way for all payment
service providers and that the method of
calculation encompasses the specific business
situation of a given electronic money
institution.

Therefore, in view of the fact that the national
legislation, although it provides all of the
three methods, does not transpose fully
Method A, only partial conformity is
observed.
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Emergency Ordinance no.
113/2009, payment
institutions determine their
own fund needs by using
one of the three methods
provided for in this
Regulation, namely
method A, method B and
method C, selected in the
authorization process or
within the notification
procedure for changes for
payment institutions.

(2) In determining
indicators which are a
basis for each method
instructions that are found
in Annex. 4should be
considered.

OUG 113/2009
Article 28

(1) Payment institutions
must have permanent own
funds at a level not less
than the greater between
the minimum initial
capital required for
authorization and the
result of the calculation
according to the method
for determination of own
funds, chosen from the
methods specified by the
regulations of the National
Bank of Romania.

Articolul 33

(1) Tn aplicarea
dispozitiilor art. 28 alin.
(1) din Ordonanta de
urgentd a Guvernului nr.
113/2009, institutiile de
plata isi determina
necesarul de fonduri
proprii prin utilizarea
uneia dintre cele 3 metode
prevazute in prezentul
regulament, respectiv
metoda A, metoda B si
metoda C, selectatd in
procesul de autorizare,
respectiv Tn procedura de
notificare a modificarilor
in situatia institutiilor de
plata.

(2) La determinarea
indicatorilor ce stau la
baza fiecarei metode
trebuie avute Tn vedere
instructiunile ce se
regasesc in anexa nr. 4.

OUG 113/2009
Articolul 28

(1) Institutiile de plata
trebuie sa dispuna
permanent de fonduri
proprii care sa se situeze la
un nivel ce nu poate fi mai
mic decat maximul dintre
nivelul minim al
capitalului initial prevazut
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Article 34

(1) According to method
A, the payment
institutions’ own funds
shall amount to at least 10
% of its fixed overheads
corresponding to the
payment services activity
of the preceding year.

(2) The National Bank of
Romania may request, in
the event of a material
change in the business of
the payment institutions
since the preceding year
with regard to the fixed
overheads corresponding
to the payment services
activity of the preceding
year, the adjustment of the
level of own funds
mentioned in para. 1 based
on the fixed overheads of
the current year reflected
by the existing accounting
information.

pentru autorizare si nivelul
rezultat din calcul, potrivit
metodei pentru
determinarea necesarului
de fonduri proprii,
selectata dintre metodele
prevazute de
reglementarile Bancii
Nationale a Romaniei.

Articolul 34

(1) Potrivit metodei A
necesarul de fonduri
proprii al unei institutii de
plata reprezinta cel putin
10% din volumul
cheltuielilor administrative
fixe aferente activitatii de
prestare de servicii de
platd inregistrate de
institutia de plata in anul
financiar precedent.

(2) Banca Nationala a
Romaniei poate solicita, Tn
caz de modificare
semnificativa a volumului
cheltuielilor administrative
fixe aferente anului in curs
n raport cu anul financiar
precedent, ajustarea
necesarului de fonduri
proprii prevazut la alin. (1)
prin determinarea acestuia
pe baza cheltuielilor
administrative fixe pe anul
n curs previzionate
pornind de la informatiile
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contabile existente.

Art. In regard to the activity of | Tn ceea ce priveste Law Law 127/2011 Legea 127/2011 CONFORM
5(2) | lssuing electronic money, | activitatea de emitere de | 127/20 Article 28 Articolul 28 Article 28 of Law 127/2011 and Article 22(1)
2 the own funds moneda electronicd, 11 of Reg. 8/2011 transpose Article 5(2) second
subpar | requirements of an cerinta de fonduri proprii Art.28 The National Bank of Banca Nationala a sub a?é ranh of the ?)irective
a. electronic money ale unei institutii emitente ' Romania establishes by Romaéniei stabileste prin paragrap '

institution shall be de monedi electronica se regulations issued in reglementiri emise in Article 28 of Law 127/2011 assigns the

calculated in accordance calculeazi in conformitate Re application of this chapter, | aplicarea prezentului National Bank of Romania with issuing

with Method D as set out | cu metoda D previzuti la 8 /2%'1 1 requirements for own capitol cerinte privind regulations for implementation of the Law’s

in paragraph 3. alineatul (3). funds of an electronic fondurile proprii ale unei chapter on own funds. In regard to this,

Art.22 | money institution for institutii emitente de Article 22 of Reg. 8/2011 transposes Method

electronic money activities
relating to the method of
determining the necessary
elements that come into
account other aspects
regarding the calculation.

Reg 8/2011
Article 22

(1) Own funds
requirements of an
electronic money
institution for electronic
money activity is at least
2% of the average
outstanding electronic
money of that electronic
money institution.

moneda electronica
aferente activitatii cu
moneda electronica,
referitoare la metoda de
determinare a necesarului,
elementele care intrd in
calcul si alte aspecte
privind modul de
determinare.

Reg 8/2011
Articolul 22

(1) Necesarul de fonduri
proprii al unei institutii
emitente de moneda
electronica aferente
activitatii cu moneda
electronica reprezinta cel
putin 2% din volumul
mediu al monedei
electronice in circulatie al
respectivei institugii
emitente de moneda

D of Article 5(3) of the Directive nearly
literally.

Therefore, conformity is observed.
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electronica.
Art. Electronic money Institutiile emitente de Law Article 27 Articolul 27 CONFORM
g&? ) ;?nsqt;tsu:]lglr(ljsosm lfsaglsl that g}l 0;?3; rilgrcrﬁrezrtng: dispun ﬁ?/ZO !Ele(_:tro_nic money Institutiile emitepte de ' Art!cle 27 of L.aw 127/2011 transposes
subpar | are at least equal to the fonduri proprii care sunt institutions shall have moneda electronicd trebuie A_rtlcle_ 5(2) third subparagraph of the
. . Art.27 | permanent own funds ata | s dispund permanent de Directive.
a sum of the requirements cel pufin egale cu suma level not less than the fonduri proprii care sa se
referred to in the firstand | cerintelor precizate la greater of the minimum situeze Ilzj\ uIr: nivel ce nu Article 27 of Law 12_7/2011 estaplishes the
second subparagraphs. primul si al doilea initial capital required for | poate fi mai mic decat penphmark§ ;:oncernlng electronic money
paragraf. authorization and value maximul dintre nivelul institutions” funds.
resulting from the sum of | minim al capitalului initial | In this regards, the own funds shall be at a
the levels determined prevazut pentru autorizare | level not less than the greater of the minimum
according to Art. 28 and si valoarea rezultata din initial capital required for authorization and
29. Thsumarea nivelurilor value resulting from the sum of the levels
determinate potrivit determined according to Art. 28 and 29 of
prevederilor art. 28 si29. | Law 127/2011. This corresponds to the
benchmarks of this Directive provision.
Therefore, conformity is observed.
Art. 3. Method D: The own (3) Metoda D: fondurile Law Law 127/2011 Legea 127/2011 CONFORM
5(3) | funds of an electronic proprii ale unei institugii | 127/20 Article 28 Articolul 28 Article 28 of Law 127/2011 and Article 22(1)
money institution for the emitente de moneda 11 .
. - e . L of Reg. 8/2011 transpose Article 5(3) of the
activity of issuing electronica pentru Art.28 The National Bank of Banca Nationala a Directive
electronic money shall activitatea de emitere de ' Romania establishes by Romaéniei stabileste prin '
amount to at least 2 % of | moneda electronica regulations issued in reglementdri emise in Article 28 of Law 127/2011 assigns the
the average outstanding reprezinta cel putin 2 % Re application of this chapter, | aplicarea prezentului National Bank of Romania with issuing
electronic money. din volumul mediu de 9 requirements for own capitol cerinte privind regulations for implementation of the Law’s
< o . | 8/2011 . . - . .
moneda electronica aflata funds of an electronic fondurile proprii ale unei | chapter on own funds. In regard to this,
n circulatie. Art.22 | money institution for institutii emitente de Article 22 of Reg. 8/2011 transposes Method

electronic money activities
relating to the method of
determining the necessary
elements that come into
account other aspects
regarding the calculation.

moneda electronica
aferente activitatii cu
moneda electronica,
referitoare la metoda de
determinare a necesarului,
elementele care intra in

D of Article 5(3) of the Directive nearly
literally.

Therefore, conformity is observed.
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Reg 8/2011 calcul si alte aspecte
Article 22 privind modul de

(1) Own funds
requirements of an
electronic money
institution for electronic
money activity is at least
2% of the average
outstanding electronic
money of that electronic
money institution.

determinare.
Reg 8/2011
Articolul 22

(1) Necesarul de fonduri
proprii al unei institugii
emitente de moneda
electronica aferente
activitatii cu moneda
electronica reprezinta cel
putin 2% din volumul
mediu al monedei
electronice in circulatie al
respectivei institugii
emitente de moneda

electronica.

Art. 4. Where an electronic (4) Tn cazul in care Law Law 127/2011 Legea 127/2011 CONFORM

5(4) | money institution carries | institutiile emitente de 127120 Article 28 Articolul 28 Aticle 28 of Law 127/2011and Avrticle 23 of
out any of the activities moneda electronic 11 .

. . L . . L Reg. 8/2011 transpose Article 5(4) of the
referred to in Article desfagoard oricare dintre | 4 o9 The National Bank of Banca Nationala a Directive
6(1)(a) that are not linked | activitatile mentionate la ' Romania establishes by Romaéniei stabileste prin '
to the issuance of articolul 6 alineatul (1) regulations issued in reglementari emise in Article 28 of Law 127/2011 assigns the
electronic money or any of | litera (a) si care nu au application of this chapter, | aplicarea prezentului National Bank of Romania with issuing
Lo . D . Reg . . . .. . . . ,

the activities referred to in | legiturd cu emiterea de 8/2011 requirements for own capitol cerinte privind regulations for implementation of the Law’s
Article 6(1)(b) to (e) and moneda electronica sau funds of an electronic fondurile proprii ale unei chapter on own funds.
the amount of outstanding desfagoara oricare dintre Art.23, | money institution for | instituii emitente de In this regard, Article 23 of Reg. 8/2011
electronic money is activitatile mentionate la 24,22 | electronic money activities | moneda electronica

unknown in advance, the
competent authorities shall
allow that electronic
money institution to
calculate its own funds
requirements on the basis
of a representative portion

articolul 6 alineatul (1)
literele (b)-(e) si nu se
cunoaste dinainte volumul
monedei electronice aflate
n circulatie, autoritatile
competente permit

relating to the method of
determining the necessary
elements that come into
account other aspects
regarding the calculation.

Reg 8/2011

aferente activitatii cu
moneda electronica,
referitoare la metoda de
determinare a necesarului,
elementele care intra in
calcul si alte aspecte
privind modul de

transposes the requirements of Article 5(4) of
the Directive by establishing that where an
electronic money institution carries out
activities other than the issuance of electronic
money and payment services, and the average
volume of electronic money in circulation is
not known as only part of the monetary value
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assumed to be used for the
issuance of electronic
money, provided such a
representative portion can
be reasonably estimated
on the basis of historical
data and to the satisfaction
of the competent
authorities. Where an
electronic money
institution has not
completed a sufficient
period of business, its own
funds requirements shall
be calculated on the basis
of projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by
the competent authorities.

institutiilor emitente de
moneda electronica sa
calculeze cerintele de
fonduri proprii pe baza
unei sume reprezentative
care se apreciaza ca va fi
utilizata pentru emiterea
de moneda electronica, cu
conditia ca aceastd suma
reprezentativa sa poata fi
estimata rezonabil, pe
baza datelor istorice si
ntr-o maniera
satisfacatoare pentru
autoritatile competente. Tn
cazul in care institutia
emitenta de moneda
electronica nu are o
activitate suficient de
indelungata, cerintele de
fonduri proprii se
calculeaza pe baza
volumului de moneda
electronica in circulatie
preconizat in planul de
afaceri, prin luarea in
considerare a oricarei
ajustri a planului
respective solicitate de
autoritatile competente.

Article 23

If an electronic money
institution carries out
activities other than the
issuance of electronic
money and payment
services, and the average
volume of electronic
money in circulation, of
the electronic money
institution, is not known as
only part of the monetary
value issued is used as
electronic money and the
rest is used for other
purposes, the electronic
money institution can
determine its average
volume of outstanding
electronic money based on
a representative part of the
total monetary value
issued, part of which is
estimated that will be used
as electronic money,
provided that a reasonable
estimation is made based
on historical data, in a
manner satisfactory for the
National Bank of
Romania.

Article 24

(1) During the first 6
months of operations,
electronic money
institutions shall apply

determinare.
Reg 8/2011
Articolul 23

In cazul in care o institutie
emitentd de moneda
electronica desfasoara si
alte activitati in afara de
emiterea de moneda
electronica si prestarea de
servicii de plata, iar
volumul mediu al monedei
electronice 1n circulatie, al
respectivei institutii
emitente de moneda
electronica, nu este
cunoscut ntrucat doar o
parte din valoarea
monetara emisa se
utilizeaza ca moneda
electronica, iar restul se
utilizeaza in alte scopuri,
institutia emitenta de
moneda electronica isi
poate determina volumul
mediu al monedei
electronice in circulatie pe
baza unei parti
reprezentative din totalul
valorii monetare emise,
parte care se estimeaza ca
va fi utilizata ca moneda
electronica, cu conditia ca
estimarea sa fie realizata
rezonabil, pe baza datelor
istorice, de o maniera
satisfacatoare pentru

issued is used as electronic money and the
rest is used for other purposes, the electronic
money institution can determine its average
volume of outstanding electronic money
based on a representative part of the total
monetary value issued. In accordance with
the Directive, the national provision also
states that this shall be done provided that a
reasonable estimation is made based on
historical data, in a manner satisfactory for
the National Bank of Romania.

The last sentence of Article 5(4) of the
Directive also mentions that where the
electronic money institution has not
completed a sufficient period of business, its
own funds requirements shall be calculated
on the basis of projected outstanding
electronic money evidenced.

The wording “sufficient period” used by the
Directive which is rather broad may be the
reason why the Romanian legislator chose to
transpose the Directive’s requirement by
referring to a 6 months period of existence of
the institution during which the institution
shall apply Article 2 of Reg. 8/2011 which
actually transposes Method D. This can be
subject to adjustment by the National Bank of
Romania.

Therefore, the national legislation is
transposing nearly literally this Directive’s
provision and for the transposition of the
second element concerning electronic money
institutions that have not completed a
sufficient period of business, the national
legislator chose to use as a benchmark a 6
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Art. 22, using data
projected in the business
plan for the period in
which historical data are
not available.

(2) If the projected data
used in accordance with
par. (1) are no longer
plausible, the National
Bank may require
adjusting them
accordingly.

Reg 8/2011
Article 22

(1) The own funds
requirements of an
electronic money
institution for electronic
money activity is at least
2% of the average
outstanding electronic
money of that electronic
money institution.

Banca Nationala a
Roméniei.
Articolul 24

(1) Tn primele 6 luni de
activitate, institutiile
emitente de moneda
electronica vor aplica art.
22, utilizand date
previzionate in planul de
activitate pentru perioada
n care nu sunt disponibile
date istorice.

(2) Tn cazul in care datele
previzionate utilizate
potrivit alin. (1) nu mai
sunt plauzibile, Banca
Nationald a Romaniei
poate solicita ajustarea
corespunzatoare a
acestora.

Articolul 22

(1) Necesarul de fonduri
proprii al unei institugii
emitente de moneda
electronica aferente
activitatii cu moneda
electronica reprezinta cel
putin 2% din volumul
mediu al monedei
electronice in circulatie al
respectivei institutii
emitente de moneda
electronica.

months period.

In view of the above, conformity is observed.
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Art. 5. On the basis of an (5) Pe baza unei evaluaria | Law Article 30 Articolul 30 CONFORM
5() 2’;;:&2%22: t?gcgzlgés of Srﬁgfjfilﬁ rrd: ggg'lglrsgsre 157/20 (1) On the basis of risk (1) Pe baza evaludrii Article 5(5) of the Directive sets out an option
the rigk loss dgtabases én d | date rivina riscul de management procedures, procedurilor de gestionare | that Romania chose to apply. Article 30 of
internal control ier dF;re si 2 mecanismelor Art.30 | databases on risk of loss a riscului, a bazelor de Law 127/2011 transposes literally this
mechanisms of the ge control intern ale and internal control date privind riscul de Directive’s option.
. S mechanisms of the pierdere si a mecanismelor I
electronic money institutiei emitente de electronic money de control intern ale Conformity is thus observed.
institution, the competent | moneda electronica, S : TS
authorities may require the | autoritasle competente pot Bank of Romania may | moneds etectronid, Banca
electronic money impune institutiei emitente request an electronic y Nationali a Romﬁni,ei
institution to hold an de moneda electronica L hold lici .
amount of own funds obligatia de a detine money institution to ho poa@e S0 |C|tg unei
which is up to 20 % higher fonduri oroprii I un nivel an amount O_f own funds institutii emitente de
than the amount which ) A la 20 up to 20% higher than that | moneda electronica sa
would result from the gzé{fnr?ir\?eﬁlizr:: ; o resulting from the sum of | dispuna de un nivel al
application of the relevant | rezulta prin aplicar the levels determined fondurilor proprii cu pana
. | rezulta prin aplicarea according to art. 28 and 29 | la 20% mai mare decat
method in accordance with | metodei relevante n ; 5 di
araaranh 2. or permit the formitat lineatul or allow electronic money | valoarea rezultatd din
Elect%onpic m,onep an ormitate cu alineatu institution to have an fnsumarea nivelurilor
institution to hol):j an i(ng,tisgjlfcireni)tefr?i;g:: de amount of own funds up to | determinate potrivit art. 28
amount of own funds monedi eloctronicd i 20% I-ess than that §i 2? sau poate permite
which is up 0 20 % lower | deting fonduri broprii la resulting from the_z sum of | institutiei emitente de
than the amount which > Ur1 prop . the levels determined moned3 electronicd sa
would result from the un mvoel mai mic cu pana according to Art. 28 and dispuni de un nivel al
- la 20 % deC{:_lt n'V?IUI care 29. fondurilor proprii cu pana
application of the relevant | ar rezulta prin aplicarea la 20% mai mic decat
method in accordance with | metodei relevante in valoarea rezultata din
paragraph 2. conformitate cu alineatul nsumarea nivelurilor
). determinate potrivit art. 28
si 29.
Art. 6. Member States shall (6) Statele membre iau Law Article 31 Articolul 31 CONFORM
?r@ tmalézstﬁf;:fgesf:\gm the ?]n? S&gzz;ziﬁ?;::egentm a ﬁ?/ZO (1) The multiple use of (1) Este interzisa utilizarea | Article 31 of Law 127/2011 transposes
wofdi multiole use%f elements muﬁti 15 2 elementelor elements eligible for multipld a elementelor Avrticle 5(6) introductory wording of the
ng eligibl?e for own funds: eligibri)le pentru calculul Art.31 | calculating the amount of | eligibile pentru calcularea | Directive.

fondurilor proprii in cazul

own funds of an electronic
money institution is

nivelului fondurilor proprii
ale uneli institutii emitente

Avrticle 31 of Law 127/2011 explicitly
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n care;

prohibited, if it belongs to
a group that includes
another electronic money
institution, a credit
institution, a payment
institution, a financial
investment company, a
portfolio management
company, an insurance
company or reinsurance
company.

de moneda electronica, in
cazul in care aceasta
apartine unui grup din care
mai fac parte o alta
institutie emitenta de
moneda electronica, o
institutie de credit, o
institutie de plata, o
societate de servicii de
investitii financiare, o
societate de administrare a
portofoliului, o societate
de asigurari sau o societate
de reasigurari.

prohibits the use of elements eligible for own

funds in certain situations that reflect fully the

ones set out in the Directive.

Consequently, conformity is observed.

Art.
5(6)(a)

(a) where the electronic
money institution belongs
to the same group as
another electronic money
institution, a credit
institution, a payment
institution, an investment
firm, an asset management
company or an insurance
or reinsurance
undertaking;

(a) institutia emitenta de
moneda electronica face
parte din acelasi grup cu o
altd institutie emitenta de
moneda electronica, 0
institutie de credit, o
institutie de plata, o
societate de investitii, 0
societate de administrare a
activelor sau o
intreprindere de asigurari
sau o intreprindere de
reasigurari;

Law
127/20
11

Art. 31

Article 31

(1) The multiple use of
elements eligible for
calculating the amount of
own funds of an electronic
money institution is
prohibited, if it belongs to
a group that includes
another electronic money
institution, a credit
institution, a payment
institution, a financial
investment company, a
portfolio management
company, an insurance
company or reinsurance
company.

Articolul 31

(1) Este interzisa utilizarea
multipla a elementelor
eligibile pentru calcularea
nivelului fondurilor proprii
ale uneli institutii emitente
de moneda electronica, in
cazul in care aceasta
apartine unui grup din care
mai fac parte o alta
institutie emitenta de
moneda electronica, o
institutie de credit, o
institutie de plata, o
societate de servicii de
investitii financiare, o
societate de administrare a
portofoliului, o societate
de asigurari sau o societate
de reasigurari.

CONFORM

Article 31 of Law 127/2011 transposes
Article 5(6)(a) of the Directive.

Article 31 of Law 127/2011 explicitly

prohibits the use of elements eligible for own

funds in certain situations that reflect fully the

ones set out in the Directive.

Consequently, conformity is observed.
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Art. (b) where an electronic (b) institutia emitenta de Law Article 31 Articolul 31 CONFORM
5(6)(b) Lnuotn;(%ii,r}fit:sugt%gffr:;fs znmflfda e{ecgonlcf[z'i i 157/20 (2) The use of multiple (2) Este interzisa utilizarea | Article 31 of Law 127/2011 transposes
. . estasoara afte activital elements eligible for own | multipli a elementelor Article 5(6)(b) of the Directive.
the issuance of electronic | decat cea de emitere de : g oo
N o Art. 31 | funds is prohibited, where | eligibile pentru calcularea . -
money. moneda electronica. . - . : Avrticle 31 of Law 127/2011 explicitly
the electronic money nivelului fondurilor hibits th fel ligible f
institution provides proprii, in situatia in care pro Ib.lts the use of elements & igible for own
! s L funds in certain situations where the
payment services other institutia emitentd de electronic monev institution provides
than those related to the moneda electronica ney her th ph lated
issuance of electronic presteaza si servicii de payment services other than those refated to
< - the issuance of electronic money and/or other
money and / or other plata, altele decét cele . o
. S . commercial activities.
commercial activities. legate de emiterea de
moneda electronica si/sau | Consequently, conformity is observed.
alte activitati comerciale.
Art. 7. Where the conditions (7) Tn cazul in care sunt N/A N/A N/A Avrticle 5(7) of the Directive sets out an
5(7) laid down in Article 69 of | indeplinite conditiile option. Owing to this option, Romania has
Directive 2006/48/EC are | stabilite la articolul 69 din not chosen to apply. In this regard, no
met, Member States or Directiva 2006/48/CE, corresponding provision could be located in
their competent authorities | statele membre sau the legislation of Romania either
may choose not to apply autoritatile lor competente
paragraphs 2 and 3 of this | pot alege s nu aplice
Article to electronic alineatele (2) si (3) din
money institutions which | prezentul articol
are included in the institutiilor emitente de
consolidated supervision moneda electronica care
of the parent credit sunt incluse n
institutions pursuant to supravegherea consolidata
Directive 2006/48/EC. a institutiilor de credit
mama in conformitate cu
Directiva 2006/48/CE.
Art. Article 6 Articolul 6 Law Article 21 Articolul 21 CONFORM
st PR o
Slgt) gr Activities Activitif] ﬁ?/ZO (2) In addition to issuing (1) Pe langa emiterea de Article 21(1) and (2) transpose Article 6(1)
a P 1. In addition to issuing (1) In afara de emiterea de electronic money, moneda electronica, first subparagraph of the Directive.
' electronic money, moneda electronica, Art.21 | electronic money institutiile emitente de .. e L
. M N . Transposition of this Directive’s Article is
electronic money (1) and | institutions may carry out | moneda electronica pot
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institutions shall be institutiile emitente de 2 the following activities: desfasura urmatoarele done most of the times by means of literal
entitled to engage in any moneda electronica au s activitati: wording.
; Lo (2) The activities referred
of the following activities: | dreptul g.e ? desmft‘ra | to in para. (1) may be (2) Activitatile prevazute | Therefore, conformity is observed.
ontga.rtevt_%n fe urmatoarcie made by electronic money | la alin. (1) pot fi realizate
activitagl. institutions in Romania, in | de institutiile emitente de
compliance with moneda electronica pe
legislation. teritoriul Romaniei, cu
respectarea legislatiei in
domeniu.
Art. (a) the provision of (a) furnizarea serviciilor Law (a) payment services a) prestarea serviciilorde | CONFORM
6(1) 1 | payment services listed in | de plati enumerate in 127/20 | provided at Art. 8 of the platd prevazute la art. 8 . . .
subpar | the Annex to Directive anexa la Directiva 11 Government Emergency din Ordonanta de urgenta ':l‘Jrl;'Callfaziélﬁ(?fttrﬁg%)ﬁiiicgt'c'e 6(1) first
a.(a) | 2007/64/EC; 2007/64/CE; Aty | Ordinance no. 113/2009, | a Guvernului nr. paragrap '
1) (;'i) approved with 113/2009, aprobata cu Transposition of this Directive’s provision is
amendments by Law no. modificari prin Legea nr. done by means of nearly literal wording. It
197/2010, as amended and | 197/2010, cu modificarile | should be noted that payment services listed
complemented,; si completirile ulterioare; | in Article 8 of OUG 113/2009 fully reflects
the list of payment services in the Annex to
Directive 2007/64/EC.
Therefore, conformity is observed.
Art. (b) the granting of credit (b) acordarea de credite in | Law Article 22 Articolul 22 CONFORM
st < o o
6(1) 17 | related to payment legaturd cu serviciile de | 127120 | 1) Eectronic money (1) Institutiile emitente de | Article 22 of Law 127/2011 transposes
subpar | services referred to in platd mentionate la 11 T 43 el o Article 6(1) fi b h (b) of th
a. (b) ooints 4, 5 or 7 of the punctele 4, 5 sau 7 din institutions may grant moneda electronica pot rticle (1) first subparagraph (b) of the
' ' ' Art.22 | credit related to payment acorda credite legate de Directive.

Annex to Directive
2007/64/EC, where the
conditions laid down in
Acrticle 16(3) and (5) of
that Directive are met;

anexa la Directiva
2007/64/CE, in cazul in
care sunt indeplinite
conditiile prevazute la
articolul 16 alineatele (3)
si (5) din directiva
respectiva;

services referred to in Art.
8 letters. d), e) and g) of
Government Emergency
Ordinance no. 113/2009,
approved with
amendments by Law no.
197/2010, as amended and
complemented, under the
terms of that legislation.

serviciile de plata
precizate la art. 8 lit. d), e)
si g) din Ordonanta de
urgentd a Guvernului nr.
113/2009, aprobata cu
modificari prin Legea nr.
197/2010, cu modificarile
si completarile ulterioare,
in conditiile stabilite de

It should be noted that payment services
listed in Article 8 of OUG 113/2009 fully
reflect the list of payment services in the
Annex to Directive 2007/64/EC.

Moreover, Article 22 of the national law also
reads that loans other than those referred to in
Art. 8 letters. d), e) and g) of OUG 113/2009
are subject to compliance with Law 93/2009
on banking financial institutions. This law
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(2) Electronic money
institutions may grant
loans, other than those
referred to in para. (1), in
compliance with Law no.
93/2009 on banking
financial institutions, as
amended and
complemented.

respectiva reglementare.

(2) Institutiile emitente de
moneda electronicd pot
acorda credite, altele decat
cele prevazute la alin. (1),
cu respectarea dispozitiilor
Legii nr. 93/2009 privind
institutiile financiare
nebancare, cu modificarile
si completdrile ulterioare.

establishes minimum conditions of access to
and pursuit of lending activities in Romania.

It should also be noted that Art. 8 letters. d),
e) and g) of OUG 113/2009 refer to: (d)
execution of the following transactions in
case that the funds are not covered by a credit
line: execution of direct debits, including one-
off direct debits, execution of payment
transactions through a payment card or a
similar device, execution of credit transfers,
including standing orders.

(e) issuing and/or acquiring of payment
instruments; (g) execution of payment
transactions where the consent of the payer to
execute a payment transaction is given by
means of any telecommunication, digital or
IT device and the payment is made to the
telecommunication, IT system or network
operator, acting only as an intermediary
between the payment service user and the
supplier of the goods and services.

In view of the above, transposition is
considered conform to the Directive.

Art.
6(1) 1%
subpar
a. (c)

(c) the provision of
operational services and
closely related ancillary
services in respect of the
issuing of electronic
money or to the provision
of payment services
referred to in point (a);

(c) furnizarea de servicii
operationale si servicii
auxiliare n stransa
legdtura cu emiterea de
moneda electronica sau cu
furnizarea serviciilor de
plata mentionate la litera

@),

Law
127/20
11

Art.21
(1)(b)

(b) provision of
operational and closely
related services for issuing
electronic money and
payment services, such as:
ensuring the execution of
payment transactions,
foreign exchange services,
activities of keeping in
custody or data storage
and processing;

b) prestarea unor servicii
operationale si conexe
legate de emiterea de
moneda electronica si de
prestarea de servicii de
plata, cum ar fi: asigurarea
executarii operatiunilor de
plata, servicii de schimb
valutar, activitati de
pastrare in custodie sau
stocarea §i procesarea

CONFORM

Article 21(1)(b) of Law 127/2011 transposes
Acrticle 6(2) first subparagraph (c) of the
Directive.

Article 21 of Law 127/2011 lists amongst
activities that electronic money institutions
may issue in addition to electronic money
issuance: the provisional of operational and
closely related services for issuing electronic
money and payment services. The national
legislator also mentions examples of such
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datelor;

services, like ensuring the execution of
payment transactions. No reference is made,
however, in the national legislation, to the
provisions that transpose point (a) of this
Directive’s provision that is cross referred to.
Nevertheless, it was considered that the
wording of the activities listed in the national
legislation is broad enough so as to cover also
the ones of the Annex to Directive
2007/64/EC.

In view of the above, conformity is observed.

Art. (d) the operation of (d) operarea de sisteme de | Law (c) the operation of c) administrarea sistemelor | CONFORM
st - . <.
O |y, | Bt | (270 | pomentatrs | depit ATl 230)0) of Law 1271201 rarsoss
p . poInt 6 ¢ L OUG 113/2009 OUG 113/2009 Article 6(1) first subparagraph (d) of the
a.(d) | Article 4 of Directive punctul 6 din Directiva Art21 Directive
2007/64/EC and without 2007/64/CE si fard a (1) (é) Article 5 Articolul 5 '
e 2801 | stos st ol 20 payment sy |20t e i st | A0S 10 o 127201 s
’ © din resp means a funds transfer de transfer de fonduri, peratl pay! 5y, mongst
directiva, : A : activities that electronic money institutions
ouG system with formal and avand aranjamente . . .- .
- X . .| may issue in addition to electronic money
113/20 | standardised arrangements | formale si standardizate si issLance
09 and common rules for the | reguli comune pentru '
Art5 processing, clearing and/or | procesarea, compensarea | Although this national provision does not
' settlement of payment si/sau decontarea make reference to the actual definition of
transactions; operatiunilor de plata; payment systems, it was found that OUG
113/2009 provides an adequate definition in
its Article 6 point 29.
In view of the above, conformity is observed.
Art. (e) business activities (e) alte activititi Law (e) business activities d) activitati comerciale, CONFORM
st . . A . . A .
6(1) 1™ | other the}n issuance of. comerC|aIc§ decét en’utverea 127/20 | other thgn issuance of altele dfzcat emltgrga Qe Article 21(1)(e) of Law 127/2011 transposes
subpar | electronic money, having de moneda electronica, cu | 11 electronic money, in moneda electronica si . :
i T . L Article 6(1) first subparagraph (e) of the
a. (e) regard to the applicable respectarea legislatiei Art.21 accordance with the prestarea de servicii de Directive
Community and national nationale si comunitare 1) (é) regulatory framework. plata, cu respectarea '

law.

aplicabile.

cadrului legislativ

Article 21 of Law 127/2011 lists business
activities other than issuance of electronic
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aplicabil.

money amongst activities that electronic
money institutions may issue in addition to
electronic money issuance.

These business activities shall be carried out
in accordance with the national regulatory
framework.

In view of the above, conformity is observed.

Credit referred to in point
(b) of the first
subparagraph shall not be
granted from the funds
received in exchange of
electronic money and held
in accordance with Article
7(2).

Creditul mentionat la
primul paragraf litera (b)
nu se acordi din fondurile
primite Tn schimbul
monedei electronice si
detinute in conformitate

cu articolul 7 alineatul (1).

Law
127/20
11

Art.22

Article 22

(3) Loans to electronic
money institutions may
not have the source of
funds received in
exchange for electronic
money issued.

Articolul 22

(3) Creditele acordate de
institutiile emitente de
moneda electronica nu pot
avea ca sursa fondurile
primite Tn schimbul
monedei electronice
emise.

PARTIALLY CONFORM

Avrticle 22 of Law 127/2011 transposes
Article 6(2) second subparagraph of the
Directive.

Avrticle 22 of Law 127/2011 provides a
general statement on the fact that loans to
electronic money institutions may not have
the source of funds received in exchange for
electronic money issued.

The national provisions are in line with the
specifications of recital 13 of the Directive on
the prohibition for institutions to grant credit
from the funds received or held for the
purpose of issuing electronic money.

Nevertheless, the national legislation does not
state what loans referred to in Article 22 of
Law 127/2011 are covered by this rule.

Therefore, only partial conformity is
observed.

Art.
6(2)

2. Electronic money
institutions shall not take
deposits or other repayable
funds from the public
within the meaning of
Article 5 of Directive

(2) Institutiilor emitente
de moneda electronica nu
li se permite sa accepte de
la public depozite sau alte
fonduri rambursabile in
intelesul articolului 5 din

Law
127/20
11

Art.20

Article 20

(1) Electronic money
institutions may open and
maintain payment
accounts for to their

Articolul 20

(1) Institutiile emitente de
moneda electronica pot
deschide si mentine
conturi de plati pentru

CONFORM

Avrticle 20(1) and (2) transposes Article 6(2)
of the Directive.

Acrticle 20(1) of Law 127/2011 states that
electronic money institutions may open and
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2006/48/EC.

Directiva 2006/48/CE.

customers exclusively for
execution of payment
transactions.

(2) Electronic money
institutions are forbidden
to receive deposits or other
repayable funds from the
public, within the meaning
of Government
Emergency Ordinance no.
99/2006, approved with
amendments and
complements by Law no.
22712007, as amended and
complemented.

clientii lor, destinate
exclusiv executarii
operatiunilor de plata.

(2) Institutiilor emitente de
moneda electronicd le este
interzisa atragerea de
depozite ori de alte fonduri
rambursabile de la public,
in sensul Ordonantei de
urgenta a Guvernului nr.
99/2006, aprobata cu
modificari si completari
prin Legea nr. 227/2007,
cu modificarile si
completdrile ulterioare.

maintain payment accounts for their
customers only for execution of payment
transactions. Paragraph 2 of the same article
complements this by explicitly prohibiting
that electronic money institutions receive
deposits or repayable funds from the public.

Moreover, OUG 99/2006 transposes Article 5
of Directive 2006/48/EC.

Therefore, conformity is observed.

Art.
6(3)

3. Any funds received by
electronic money
institutions from the
electronic money holder
shall be exchanged for
electronic money without
delay. Such funds shall not
constitute either a deposit
or other repayable funds
received from the public
within the meaning of
Article 5 of Directive
2006/48/EC.

(3) Orice fonduri primite
de institutiile emitente de
moneda electronica de la
detindtorul de moneda
electronica trebuie
schimbate fara intarziere
in moneda electronica.
Asemenea fonduri nu
constituie depozite sau alte
fonduri rambursabile
primite de la public in
ntelesul articolului 5 din
Directiva 2006/48/CE.

Law
127/20
11

Art.19
and 20

Article 19

Electronic money
institutions that issue
electronic money shall
issue electronic money
without delay, on receipt
of funds in return for
which it is issued.

Article 20

(1) Electronic money
institutions may open and
maintain accounts of
payments to their
customers exclusively for
the execution of payment
transactions.

(2) Electronic money
institutions are not
permitted to receive

Articolul 19

Institutiile emitente de
moneda electronica trebuie
sa emita moneda
electronica fara intarziere,
la primirea fondurilor in
schimbul carora aceasta
este emisa.

Articolul 20

(1) Institutiile emitente de
moneda electronica pot
deschide si mentine
conturi de plati pentru
clientii lor, destinate
exclusiv executdrii
operatiunilor de plata.

(2) Institutiilor emitente de
moneda electronicd le este
interzisa atragerea de

CONFORM

Article 19 of Law 127/2011 transposes
Article 6(3) of the Directive.

Article 19 reads that institutions shall issue
electronic money immediately upon receipt of
funds. In addition to this, Article 20 of the
same national law states that institutions that
issue electronic money are not permitted to
receive deposits or other repayable funds
from the public. The accounts of payments
that such institutions may open and maintain
are exclusively for the execution of payment
transactions. From this it was inferred that
funds received by electronic money
institutions do not constitute deposits or other
repayable funds.

Consequently, conformity is observed.
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deposits or other repayable
funds from the public for
the purposes of
Government Emergency
Ordinance no. 99/2006,
approved with
amendments and
supplements by Law no.
227/2007, as amended and
complements.

(3) The receipt of funds
for issuing electronic
money in compliance with
Art. 19 and the provision
of payment services is not
considered taking deposits
or other repayable funds
from the public.

depozite ori de alte fonduri
rambursabile de la public,
in sensul Ordonantei de
urgenta a Guvernului nr.
99/2006, aprobata cu
modificari si completari
prin Legea nr. 227/2007,
cu modificarile si
completdrile ulterioare.

(3) Primirea de fonduri
destinate emiterii de
moneda electronica cu
respectarea prevederilor
art. 19, respectiv prestarii
de servicii de platd, nu este
considerata atragere de
depozite sau de alte
fonduri rambursabile de la
public

Art.
6(4)

4. Article 16(2) and (4) of
Directive 2007/64/EC
shall apply to funds
received for the activities
referred to in paragraph
1(a) of this Article that are
not linked to the activity
of issuing electronic
money.

(4) Articolul 16 alineatul
(2) si (4) din Directiva
2007/64/CE se aplica
fondurilor primite pentru
activitatea prevazuta la
alineatul (1) litera (a) din
prezentul articol care nu
are legatura cu activitatea
de emitere de moneda
electronica.

Law
127/20
11

Art.20

Law 127/2011
Article 20

(1) Electronic money
institutions may open and
maintain accounts of
payments to their
customers exclusively for
execution of payment
transactions.

(2) Electronic money
institutions are forbidden
to receive deposits or other
repayable funds from the
public, within the meaning
of Government

Legea 127/2011
Articolul 20

(1) Institutiile emitente de
moneda electronica pot
deschide si mentine
conturi de plati pentru
clientii lor, destinate
exclusiv executdrii
operatiunilor de plata.

(2) Institutiilor emitente de
moneda electronica le este
interzisa atragerea de
depozite ori de alte fonduri
rambursabile de la public,
in sensul Ordonantei de

CONFORM

Article 20 of Law 127/2011 transposes
implicitly Article 6(4) of the Directive.

Acrticle 20 of Law 127/2011 provides a
broader wording which states that electronic
money institutions can open and maintain
accounts of payments to their customers
exclusively for execution of payment
transactions.

Moreover, the same national provision
forbids payment institutions to constitute
deposits or other repayable funds from the
funds received from its users.

Consequently, conformity is observed.
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Emergency Ordinance no.
99/2006, approved with
amendments and
complements by Law no.
227/2007, as amended and
complemented.

urgentd a Guvernului nr.
99/2006, aprobata cu
modificari si completari
prin Legea nr. 227/2007,
cu modificarile i
completarile ulterioare.

Art.
7(1)

Article 7
Safeguarding
requirements

1. Member States shall
require an electronic
money institution to
safeguard funds that have
been received in exchange
for electronic money that
has been issued, in
accordance with Article
9(1) and (2) of Directive
2007/64/EC. Funds
received in the form of
payment by payment
instrument need not be
safeguarded until they are
credited to the electronic
money institution’s
payment account or are
otherwise made available
to the electronic money
institution in accordance
with the execution time
requirements laid down in
the Directive 2007/64/EC,
where applicable. In any
event, such funds shall be
safeguarded by no later
than five business days, as

Articolul 7
Cerinte in materie de
protejare a fondurilor

(1) Statele membre prevad
obligatia institutiilor
emitente de moneda
electronica de a proteja
toate fondurile primite in
schimbul monedei
electronice emise, in
conformitate cu
dispozitiile articolului 9
alineatele (1) si (2) din
Directiva 2007/64/CE. Nu
este necesara protejarea
fondurilor primite sub
forma de plata printr-un
instrument de platd pana
in momentul in care este
creditat contul de plati al
institutiilor emitente de
moneda electronica sau
fondurile sunt facute
disponibile n alt mod
institutiei emitente de
moneda electronica in
conformitate cu cerintele
privind termenele de
executare prevazute in
Directiva 2007/64/CE,

Law
127/20
11

Art.32,
34 and
33

Article 32

(1) Electronic money
institutions shall safeguard
electronic funds received
in exchange for electronic
money through one of the
following methods:

a) funds are identified and
kept separately from funds
aimed for the activities of
the electronic money
institution other than the
issuance of electronic
money and, where
electronic money has not
been redeemed/transferred
to another electronic
money issuer before the
end of the working day
subsequent to the day in
which they were received,
it shall be deposited in a
separate account at a credit
institution or invested in
high quality assets, as
defined in regulations
issued by the National
Bank pursuant to this
chapter;

Articolul 32

(1) Institutiile emitente de
moneda electronica trebuie
sa protejeze fondurile
primite Tn schimbul
monedei electronice prin
una dintre urmatoarele
metode:

a) fondurile sunt
evidentiate si pastrate
separat de fondurile
destinate activitatilor
desfasurate de institutia
emitentd de moneda
electronica, altele decat
emiterea de moneda
electronica, si, in cazul in
care moneda electronica
nu a fost
rascumparatd/transferata
altui emitent de moneda
electronica inainte de
terminarea zilei lucratoare
ulterioare zilei n care au
fost primite, se depun ntr-
un cont separat lao
institutie de credit sau se
investesc n active de
foarte buna calitate, astfel

CONFORM

Article 7(1) od the Directive sets out an
option that Romania chose to apply. Articles
32, 34 and 35 of Law 127/2011 transpose this
option.

Article 32 of Law 127/2011 transposes the
Directive’s cross reference to the
safeguarding methods of Article 9(1) and (2)
of Directive 2007/64/EC. Thus, the national
legislation mentions that the safeguarding of
funds shall be done through specific methods.
The methods set out in Law 127/2011
correspond correctly to the ones set out in
Directive 2007/64.

In addition to this, Article 34(1) of Law
127/2011 provides that the safeguarding
methods shall only be applied to the funds
received in exchange for electronic money to
be used as electronic money.

Furthermore, Article 33 of Law 127/2011
transposes adequately, the other elements of
this Directive’s provision, concerning the
obligation that where the payment for the
electronic money issued is done through a
payment instrument, those funds are to be
protected from the time the electronic money
institution’s account is credited or the funds
are made otherwise available to the electronic
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defined in point 27 of
Article 4 of that Directive,
after the issuance of
electronic money.

unde este cazul. Tn orice
caz, asemenea fonduri
trebuie supuse protejarii
intr-un termen care nu va
depdsi cinci zile
lucratoare, asa cum
acestea sunt definite la
articolul 4 punctul 27 din
respectiva directiva, de la
data emiterii monedei
electronice.

b) funds are properly
secured by an insurance
policy or some other
comparable guarantee
provided by an insurance
company or a credit
institution which does not
belong to the group which
the electronic money
institution concerned is
part of, for an amount
equivalent to that which
ought to have been
highlighted and kept
separately in the absence
of the insurance policy or
other comparable
guarantee, payable in the
event that the electronic
money institution is
unable to meet its financial
obligations.

Article 34

(2) If only part of the
monetary value issued is
used as electronic money
and the rest is used for
other purposes, the
electronic money
institution shall apply the
provisions of Art. 32 and
33 only for the funds
received in exchange for
electronic money to be
used as electronic money.

(2) If the share of the

cum sunt definite Th
reglementarile emise de
Banca Nationala a
Romaniei n aplicarea
prezentului capitol;

b) fondurile sunt asigurate
in mod corespunzaitor
printr-o polita de asigurare
sau o alta garantie
comparabild furnizata de o
societate de asigurari sau
de o institutie de credit
care nu apartine grupului
din care face parte
institutia emitenta de
moneda electronica
respectiva, pentru o suma
echivalenta cu cea care ar
fi trebuit sa fie evidentiata
si pastrata separat in
absenta politei de
asigurare sau a altei
garantii comparabile,
institutia emitenta de
moneda electronica nu
poate sa isi indeplineasca
obligatiile financiare.

Articolul 34

(1) Tn cazul in care doar o
parte din valoarea
monetard emisa se
utilizeaza ca moneda
electronica, iar restul se
utilizeaza in alte scopuri,
institutia emitenta de

money institution. Article 33(2) of Law
127/2011 also transposes the Directive’s

requirement that the safeguarding of the funds

be made no later than 5 business days from
the date of issuance of electronic money.

In view of the above, this Directive’s

provision is transposed in a conform manner.
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monetary value to be used
as electronic money is not
known in advance, or it is
variable, electronic money
institutions may apply Art.
32and 33 onlytoa
representative part of the
total funds, part of which
is expected to be used as
electronic money,
provided that a reasonable
estimate is made based on
historical data, in a
manner satisfactory to the
National Bank of
Romania.

Article 33

(1) For the purposes of
Art. 32, where the
payment for the electronic
money issued is done
through a payment
instrument, the obligation
to protect those funds
comes from the time the
electronic money
institution’s account is
credited or the funds are
otherwise made available
to the electronic money
institution.

(2) Safeguarding of the
funds in the situation
referred to in paragraph
funds. (1) must be made
no later than 5 business

moneda electronica are
obligatia sa aplice
prevederile art. 32 si 33
numai pentru partea de
fonduri primita in
schimbul monedei
electronice ce se utilizeaza
ca moneda electronica.

(2) Tn cazul in care nu se
cunoaste in avans
ponderea valorii monetare
ce se utilizeazd ca moneda
electronica ori aceasta este
variabila, institutiile
emitente de moneda
electronica pot aplica
prevederile art. 32 si 33
doar unei parti
reprezentative din totalul
fondurilor, parte care se
estimeaza ca va fi utilizata
ca moneda electronica, cu
conditia ca estimarea si fie
realizata rezonabil, pe
baza datelor istorice, de o
maniera satisfacatoare
pentru Banca Nationala a
Romaéniei.

Articolul 33

(1) Tn aplicarea art. 32,
cazul Tn care plata
contravalorii monedei
electronice emise se
realizeaza prin intermediul
unui instrument de plata,
obligatia de a proteja
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days from the date of
issuance of electronic
money.

fondurile in cauza
intervine de la momentul
la care este creditat contul
institutiei emitente de
moneda electronicé sau
fondurile sunt facute
disponibile Tn alt mod
institutiei emitente de
moneda electronica.

(2) Protejarea fondurilor in
situatia prevazuta la alin.
(1) trebuie sa se realizeze
in termen de cel mult 5
zile lucratoare de la data
emiterii monedei

electronice.
Art. 2. For the purposes of (2) Tn sensul alineatului Reg Article 42 Articolul 42 CONFORM
st - - -
;%) ;r ﬂzLaggggg ;’r: ZZ@L?%:% l(ql) ac'ElvetI € Sr'l%lilrerfl' icu 8/2011 (1) For the purposes of (1) In intelesul art. 32 alin. | The National Bank of Romania Regulation
a P falling into one of the asglsceﬁiﬁw;r?te d;acatliv Art. Article 32. (1). a) of Law | (1) lit. &) din Legea nr. 8/2011 nearly literally transposes Article 7(2)
' g 42(1) no. 127/2011, high quality | 127/2011, activele de first subparagraph of the Directive.

categories set out in Table
1 of point 14 of Annex | to
Directive 2006/49/EC of
the European Parliament
and of the Council of 14
June 2006 on the capital
adequacy of investment
firms and credit
institutions for which the
specific risk capital charge
is no higher than 1,6 %,
but excluding other
qualifying items as
defined in point 15 of that
Annex.

cuprinse in una dintre
categoriile din tabelul 1 de
la punctul 14 din anexa |
la Directiva 2006/49/CE a
Parlamentului European
si a Consiliului din 14
iunie 2006 privind rata de
adecvare a capitalului
intreprinderilor de
investitii si al institutiilor
de credit pentru care
cerinta de capital pentru
risc specific nu depaseste
1,6 %, dar excluzand alte
elemente eligibile definite
la punctul 15 din anexa

assets include asset items
falling within one of the
categories set out in Table
1in point 14 of Annex. |
to the National Bank of
Romania and the National
Securities Commission
Regulation no. 22/27/2006
regarding capital adequacy
of credit institutions and
investment firms,
approved by Order of the
National Bank of Romania
and the National Securities
Commission no.

foarte buna calitate
cuprind elementele de
activ care se incadreaza in
una dintre categoriile
stabilite Tn tabelul 1 de la
pct. 14 din anexa nr. | la
Regulamentul Bancii
Nationale a Romaniei si al
Comisiei Nationale a
Valorilor Mobiliare nr.
22/27/2006 privind
adecvarea capitalului
institutiilor de credit si al
firmelor de investitii,
aprobat prin Ordinul

Article 42(1) of Reg.8/2011 makes cross
reference to the National Bank of Romania
and the National Securities Commission
Regulation no. 22/27/2006. For the purposes
of this assessment, it resulted that the
categories set out in Table 1 in point 14 of
Annex. | to Regulation no. 22/27/2006 reflect
correctly the categories set out in Table 1 of
point 14 of Annex | to Directive 2006/49/EC.

Moreover, Article 42(1) of Reg.8/2011 states
that the assets covered therein comprise the
asset items referred to in Regulation no.
22/27/2006 for which the capital requirement
for the specific risk does not exceed 1.6%, but
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respectiva.

19/116/2006, as amended
and supplemented, for
which the capital
requirement for the
specific risk does not
exceed 1.6%, but
excluding other qualifying
items as defined in point

Bancii Nationale a
Romaniei si al Comisiei
Nationale a Valorilor
Mobiliare nr. 19/116/2006,
cu modificarile i
completarile ulterioare,
pentru care cerinta de
capital pentru riscul

excluding other qualifying items as defined in
point 15 of Annex.

It should be noted that the wording used in
the NBR Regulation is slightly different than
that of the Directive. While the Directive uses
the terms “secure, low-risk assets”, the
national regulation uses the wording “high
quality assets”. It was found that this does not

15 of Annex. specific nu depaseste .
11,)6% dar excﬁjzén q alte affect transposition.
elemente eligibile asa cum | In light of the above, conformity is observed.
sunt definite la pct. 15 din
anexa mentionata.
Art. For the purposes of Tn sensul alineatului (1), Reg Article 42 Articolul 42 CONFORM
;r(wg) ﬂzLaggggg i’r: Zﬁ:geﬁrl]?tvsv }n ;i%rx lsr:;adries?ieﬁ?;ea’ 8/2011 (2) Units ip an undertaking | (2) Se consideré actiye de | Article 42(2) o_f Reg. 8/2011 literally
subpar | an undertaking for scizut particif)atiile ntr- Art. for collective investment f_oart_e buna cal}ta}te si transposes A_rtlcle 7(2) second subparagraph
o . . ’ 42(2) in transferable securities titlurile de participare in of the Directive.
a. collective investment in un organism de plasament that invest only in assets organismele de plasament
transferable securities colectiv in valori under par. (1) are also colectiv in valori Consequently, conformity is observed.
gg&ﬁ) ;\S/;]étcsh;:vests msgg{g& (n?ﬁn(;\llT':wA) care considered high quality mobil_iare care investesc
A ; N . assets. numai in activele
specified in the first activele precizate la revizute la alin. (1)
subparagraph. primul paragraf. prevazi e
Art. In exceptional Tn cazuri exceptionale si | N/A N/A N/A Article 7(2) third subparagraph of the
7(2) circumstances and with cu o justificare Directive sets out an option. Owing to this
3" adequate justification, the | corespunzitoare, option, Romania has not chosen to apply. In
subpar | competent authorities autoritatile competente pot this regard, no corresponding provision could
a. may, based on an hotari, in baza unei be located in the legislation of Romania

evaluation of security,
maturity, value or other
risk element of the assets
as specified in the first and
second subparagraphs,
determine which of those
assets do not constitute

evaluari a sigurantei,
maturitatii, valorii sau a
altei caracteristici de risc a
activelor definite in
conformitate cu primul si
al doilea paragraf, care
dintre aceste active nu

either.
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secure, low-risk assets for | constituie active sigure si
the purposes of paragraph | cu risc scazut, in sensul
1. alineatului (1).
Art. 3. Article 9 of Directive (3) Articolul 9 din Law Article 35 Articolul 35 CONFORM
7(3) (Zegr/gﬁfﬁ 322“ apply to aDI{ieC;tli\r/inggi/I gf/ CE se ﬁ?/ 20 | Ejectronic money Institutiile emitente de Article 35 of Law 127/2011 transposes
institutions for t?\/e eﬁmente de moned: institutions shall safeguard | moneda electronica trebuie | Article 7(3) of the Directive.
activities referred to in electronica pentru Art3s fin?rzgg tf?r;ri;(:((::':ijgr?sn;;er Saer?trr ?Jt?fgguﬁ?g;nle Article 35 of Law 127/2011 establishes that
Acrticle 6(1)(a) of this activitatile mentionate la fh ayn those related to the g eratiunilor de plat electronic money institutions safeguard
Directive that are not articolul 6 alineatul (1) : . p A p&a, funding for execution of payment transactions
- J . . issuance of electronic altele decat cele legate de .
linked to the activity of litera (a) din prezenta monev received from emiterea de moneds other than those related to the issuance of
issuing electronic money. | directiva care nu sunt y . C .. electronic money in accordance with Articles
legate de activitatea de payment service users or el?,(?tronu-:.a, prlmlt.e Qe la 31-33 of OUG 113/1009
tere d e through another payment utilizatorii de servicii de '
eim ere de moneda service provider, in plata direct sau prin Articles 31-33 of OUG 113/1009 reflect the
electronica. accordance with Articles intermediul unui alt provisions of Article 9 of Directive
31-33 of Government prestator de servicii de 2007/64/EC adequately concerning
Emergency Ordinance no. | plata, in conformitate cu safeguarding requirements.
113/2009, approved with dispozitiile art. 31—3% din Therefore, conformity is observed.
amendments by Law no. Ordonanta de urgenta a
197/2010, as amended and | Guvernului nr. 113/2009,
supplemented, and the aprobatd cu modificari
regulations issued in prin Legea nr. 197/2010,
implementation thereof. cu modificarile si
completdrile ulterioare, si
reglementarile emise in
aplicarea acestora.
Art. 4. For the purposes of (4) Tn sensul alineatelor N/A N/A N/A Acrticle 7(4) of the Directive sets out an
paragraphs 1 and 3, si (3), statele membre option. Owing to this option, Romania has
7(4 hs 1 and 3 1)si (3 | b tion. Owing to this option, R h

Member States or their
competent authorities may
determine, in accordance
with national legislation,
which method shall be
used by the electronic
money institutions to

sau autoritatile lor
competente pot hotéri, in
conformitate cu legislatia
nationala, metoda care va
fi folosita de catre
institutiile emitente de
moneda electronica pentru

not chosen to apply. In this regard, no
corresponding provision could be located in
the legislation of Romania either.
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safeguard funds. a proteja fondurile.
Art. Article 8 Articolul 8 Law Article 56 Articolul 56 CONFORM
8(1) Relat::%rllsn\;\/rliterls third Relagii cu tirile terfe ﬁ?/ZO (1) Entities that issue (1) Entitatile care emit Law 127/2011 transposes implicitly Article
(1) Statele membre nu electronic money and have | moneda electronica si au 8(1) of the Directive.
1. Member States shall not .::1p11-Ca s.l.lcursalf:lor Art.56, | their head office in a}thlrd sediul in state terfe nu pot Article 53 of Law 127/2011 provides that
apply to a branch of an institutiilor emitente de 54,55 | country cannot provide an | presta activitate de emitere

electronic money
institution having its head
office outside the
Community, when taking
up or pursuing its
business, provisions which
result in more favourable
treatment than that
accorded to an electronic
money institution having
its head office within the
Community.

moneda electronica cu
sediul central In afara
Comunitatii, Tn ceea ce
priveste accesul la
activitate sau desfasurarea
activitatii acestora,
dispozitii care au drept
rezultat un tratament mai
favorabil decét cel aplicat
institutiilor emitente de
monedaelectronica cu
sediul central in
Comunitate.

activity of money issuing
or distribution and/or
redemption of electronic
money and may not
provide payment services
in Romania except after
establishing an electronic
money institution
Romanian legal person.

Article 54

The National Bank of
Romania governs the
conditions according to
which it can enrol within
the Registry provided in
Art. 60 a branch
established in a third
country and the
documentation that shall
accompany the application
for registration.

Article 55

The National Bank of
Romania may reject an
application filed under Art
54 if, if based on
information submitted and

ori distribuire si/sau
rascumparare de moneda
electronica si nu pot presta
servicii de plata pe
teritoriul Romaniei decét
dupa constituirea unei
institutii emitente de
moneda electronica,
persoana juridica romana.

Articolul 54

Banca Nationala a
Romaniei reglementeaza
conditiile in care poate
nscrie n registrul
prevazut la art. 60
sucursala stabilita intr-un
stat tert si documentatia
care trebuie sa insoteasca
cererea in vederea
nscrierii.

Articolul 55

Banca Nationala a
Romaniei poate respinge
cererea de nregistrare
formulatd in baza
dispozitiilor art. 54 daca,
pe baza informatiilor

electronic money entities that have their head
office in a third country may only issue
electronic money in Romania, after
establishing an electronic money institution in
Romania.

Also, under Article 54, the National Bank of
Romania is to regulate the conditions for
including the branches established in third
countries in the relevant registry.

In addition to this, Article 55 lists situations
when the National Bank may reject an
application for registration.

Following the analysis of the abovementioned
provisions it was found that the principle of
non application of more favourable
conditions for branches with their head office
in third countries is not likely to be affected.

In this regard, under Avrticle 53 of Law
127/2011 electronic money entities that have
their head office in a third country, first need
to establish an electronic money institution,
legal person in Romania, in order to be able
to issue electronic money.

This requirement of the national legislation is
in compliance with the specifications of
recital 15. The latter reads that rules
governing branches of electronic money
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documentation presented
by the electronic money
institution, it considers
that:

a) the electronic money
institution does not have
an appropriate financial
situation for the aimed
activity;

b) the arrangements,
mechanisms and
procedures provided for in
Art. 10 in conjunction
with Art. 14 are not
adequate;

c) the existing legislation
in the third country and/or
how its application
precludes the carrying out
by the National Bank of
Romania of the
supervisory functions;

d) the electronic money
institution does not meet
the other requirements of
this Chapter and its
regulations issued for
implementation.

detinute si a documentatiei
prezentate de institutia
emitenta de moneda
electronica, considera ca:

a) institutia emitenta de
moneda electronica nu
dispune de o situatie
financiara corespunzatoare
n raport cu activitatea
propusa;

b) cadrul de administrare,
procedurile si
mecanismele prevazute la
art. 10 coroborat cu art. 14
nu sunt adecvate;

c) cadrul legislativ existent
in statul tert si/sau modul
de aplicare a acestuia
impiedicd exercitarea de
catre Banca Nationala a
Romaéniei a functiilor sale
de supraveghere;

d) institutia emitentd de
moneda electronica nu
indeplineste alte cerinte
prevazute de prezentul
capitol si de
reglementarile emise in
aplicarea acestuia.

institutions which have their head office
outside the Community should not be more
favourable than those for branches of
electronic money institutions which have
their head office in another Member State. In
addition to this, the same recital 15 mentions
that the branches of electronic money
institutions which have their head office
outside the Community should benefit from
neither the freedom of establishment under
Article 43 of the Treaty in Member States
other than those in which they are established
nor the freedom to provide services under the
second paragraph of Article 49 of the Treaty.

The Romanian legislation, by requiring that
electronic money entities that have their head
office in a third country, first establish an
electronic money institution, legal person in
Romania, in order to be able to issue
electronic money remains in compliance with
the Directive’s obligation not to apply the
freedom of establishment to such entities
having their head office outside the EU. Thus
the latter would become an EU entity and not
a more favourable treatment than that applied
to EU entities would be applied to it.

Consequently, the Romanian transposition
was found to be conform to the Directive.

Art.
8(2)

2. The competent
authorities shall notify the
Commission of all
authorisations for branches
of electronic money

(2) Autoritatile
competente notifica
Comisiei toate
autorizatiile acordate
sucursalelor institutiilor

Law
127/20
11

Art.56

Article 56

(3) In applying paragraph.
(2), the National Bank of
Romania shall notify the
European Commission of

Articolul 56

(3) Tn aplicarea alin. (2),
Banca Nationala a
Romaéniei notifica
Comisiei Europene orice

CONFORM

Avrticle 56(3) of Law 127/2011 nearly literally
transposes Article 8(2) of the Directive.

Avrticle 56(3) of Law 127/2011 thus provides
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institutions having their
head office outside the
Community.

emitente de moneda
electronici cu sediul
central in afara
Comunitatii.

any authorization granted
to a branch of an
electronic money
institution established in a
third country.

autorizatie acordata unei
sucursale a unei institutii
emitente de moneda
electronica cu sediul intr-
un stat tert.

that the National Bank of Romania shall
notify the European Commission of any
authorization granted to a branch of an
electronic money institution established in a
third country.

Consequently, conformity is observed.

Art. 3. Without prejudice to (3) Fara a aduce atingere Law Article 56 Articolul 56 CONFORM
%) ?:%r%géﬂ;tlyéhae through ?1I§p(éz<;ﬁl1lt:?12t2![g;eagtlg 1?7/20 (2) Branches of entities (2) Fac exceptie de la Article 56(2) of Law 127/2011 transposes

agreementsyconziu ded g cor’mveni orin acoﬁjuri that issue electronic dispozitiile alin. (1) Article 8(3) of the Directive.

with one or more third Tncheiate cu una sau mai Art.56 money anq are estab_llshed suc'ursalele ?mltamor.cefre. Article 56(2) of Law 127/2011 exempts from

. g - in those third countries emit moneda electronica si SN . )
countries, agree to apply multe tari terte, aplicarea which have concluded au sediul in acele state the obligation to comply with the national
provisions that ensure that | unor dispozitii care acorda provision requiring that entities established in
. A agreements at European terte cu care au fost . .
branches of an electronic sucursalelor unei institutii - - - : - a third country create a Romanian legal
AR . : o Union level concerning incheiate acorduri la o

money institution having emitente de monedi L L . A branch, those entities that concluded

. : . e ; the activity of issuing nivelul Uniunii Europene .

its head office outside the | electronici cu sediul - o - agreements at EU level with regards to the

. " electronic money and cu privire la regimul e - .

Community are treated central Tn afara avment Services are rivind desfisurarea activity of issuing electronic money and

identically throughout the | Comunititii un tratament pay priving deslasur: payment services.

Communit identic in nt exempted from the activitatii de emitere de

Y |Cen Ic .'P tm reaga provisions of para. (1), the | moneda electronica si Therefore, conformity is observed.
omunttate. provisions of these prestarea serviciilor de
agreements applying plata, prevederile acestor
primarily. acorduri aplicandu-se cu
prioritate.

Art. Article 9 Articolul 9 N/A N/A N/A Article 9 of the Directive sets out an option.
o(1) 1% Optional Exemptions Exceptiri facultative Owing to this option, Romania has not chosen
SO |3, oo Sty | (1) Stk e e e sreponce
Wordi " | waive or allow their acorda exceptari sau pot Ef Romania either 9
ng competent authorities to permite autoritatilor lor '

waive the application of
all or part of the
procedures and conditions
set out in Articles 3, 4,5
and 7 of this Directive,
with the exception of

competente sd acorde
exceptdri de la aplicarea,
n intregime sau partiala, a
procedurilor si conditiilor
stabilite la articolele 3, 4,
5 si 7 din prezenta
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Avrticles 20, 22, 23 and 24
of Directive 2007/64/EC,
and allow legal persons to
be entered in the register
for electronic money
institutions if both of the
following requirements are
complied with:

directiva, cu exceptia
articolelor 20, 22, 23 si
24 din Directiva
2007/64/CE, si pot
permite Tnscrierea
persoanelor juridice in
registrul institutiilor
emitente de moneda
electronica in cazul in care
sunt indeplinite
concomitent urmatoarele
conditii:

Art. (a) the total business (a) intreaga activitate N/A N/A N/A Aurticle 9 of the Directive sets out an option.
9(1) 1** | activities generate an comerciald genereaza un Owing to this option, Romania has not chosen
subpar | average outstanding volum mediu de moneda to apply. In this regard, no corresponding
.(d) electronic money that does | electronica in circulatie provision could be located in the legislation

not exceed a limit set by care nu depaseste o limita of Romania either.

the Member State but that, | impusa de statul membru,

in any event, amounts to dar care 1n niciun caz sa

no more than EUR nu fie mai mare de 5 000

5000000; and 000 EUR; si
Art. (b) none of the natural (b) niciuna dintre N/A N/A N/A Article 9 of the Directive sets out an option.
9(1) 1** | persons responsible for the | persoanele fizice Owing to this option, Romania has not chosen
subpar | management or operation | responsabile de to apply. In this regard, no corresponding
a. (b) | of the business has been administrarea sau provision could be located in the legislation

convicted of offences desfasurarea activitatii nu of Romania either.

relating to money a fost condamnata pentru

laundering or terrorist infractiuni legate de

financing or other spalarea banilor sau

financial crimes. finantarea terorismului sau

pentru orice alte
infractiuni financiare.

Art. Where an electronic Tn cazul In care institutiile | N/A N/A N/A Article 9 of the Directive sets out an option.
9(1) money institution carries emitente de moneda Owing to this option, Romania has not chosen
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2" out any of the activities electronic desfasoara to apply. In this regard, no corresponding
subpar | referred to in Article oricare dintre activitatile provision could be located in the legislation
a, 6(1)(a) that are not linked | mentionate la articolul 6 of Romania either.

to the issuance of
electronic money or any of
the activities referred to in
Acrticle 6(1)(b) to (e) and
the amount of outstanding
electronic money is
unknown in advance, the
competent authorities shall
allow that electronic
money institution to apply
point (a) of the first
subparagraph on the basis
of a representative portion
assumed to be used for the
issuance of electronic
money, provided that such
a representative portion
can be reasonably
estimated on the basis of
historical data and to the
satisfaction of the
competent authorities.
Where an electronic
money institution has not
completed a sufficiently
long period of business,
that requirement shall be
assessed on the basis of
projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by

alineatul (1) litera (a) si
care nu au legatura cu
emiterea de moneda
electronica sau desfasoara
oricare dintre activitatile
mentionate la articolul 6
alineatul (1) literele (b)-(e)
si nu se cunoaste dinainte
volumul monedei
electronice aflate Tn
circulatie, autoritatile
competente trebuie sa
permita acestor institutii
emitente de moneda
electronicd sa aplice litera
(@) de la primul paragraf
pe baza unei sume
reprezentative care se
apreciaza ca va fi utilizata
pentru emiterea de
moneda electronica, cu
conditia ca aceasta suma
reprezentativa si poata fi
estimata rezonabil, pe
baza datelor istorice si
intr-o maniera
satisfacatoare pentru
autoritatile competente. Tn
cazul in care un solicitant
nu are o activitate
suficient de indelungata,
aceasta cerinta se aplica
pe baza volumului de
moneda electronica in
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the competent authorities.

circulatie preconizat in
planul de afaceri, cu luarea
in considerare a oricarei
ajustari a planului
respectiv solicitate de
autoritatile competente.

Art. Member States may also Statele membre pot sa N/A N/A N/A Article 9 of the Directive sets out an option.
9(1) provide for the granting of | conditioneze acordarea de Owing to this option, Romania has not chosen
3" the optional exemptions exceptari facultative in to apply. In this regard, no corresponding
subpar | under this Article to be temeiul acestui articol de provision could be located in the legislation
a. subject to an additional indeplinirea unei cerinte of Romania either.

requirement of a suplimentare ce impune o

maximum storage amount | limitd maxima de stocare

on the payment instrument | pe instrumentul de plata

or payment account of the | sau in contul de plata al

consumer where the consumatorului Tn care

electronic money is stored. | este stocatd moneda

electronica.

Art. A legal person registered Orice persoana juridica N/A N/A N/A Article 9 of the Directive sets out an option.
9(1) 4™ | in accordance with this inregistratd conform Owing to this option, Romania has not chosen
subpar | paragraph may provide prezentului alineat poate to apply. In this regard, no corresponding
a. payment services not furniza servicii de plata provision could be located in the legislation

related to electronic care nu au legatura cu of Romania either.

money issued in moneda electronica emisa

accordance with this in conformitate cu

Acrticle only if conditions | prezentul articol numai

set out in Article 26 of daca sunt indeplinite

Directive 2007/64/EC are | conditiile previzute la

met. articolul 26 din Directiva

2007/64/CE.

Art. 2. A legal person (2) Orice persoana juridicd | N/A N/A N/A Avrticle 9 of the Directive sets out an option.
9(2) registered in accordance inregistrata in Owing to this option, Romania has not chosen

with paragraph 1 shall be
required to have its head

conformitate cu alineatul
(1) are obligatia de a avea

to apply. In this regard, no corresponding
provision could be located in the legislation
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office in the Member State
in which it actually
pursues its business.

sediul central Tn statul
membru in care Tsi
desfasoara efectiv

of Romania either.

activitatea.
Art. 3. A legal person (3) Orice persoana juridicda | N/A N/A N/A Acrticle 9 of the Directive sets out an option.
9(3) registered in accordance inregistrata in Owing to this option, Romania has not chosen
with paragraph 1 shall be | conformitate cu alineatul to apply. In this regard, no corresponding
treated as an electronic (1) este considerata ca provision could be located in the legislation
money institution. fiind institutie emitenta de of Romania either.
However, Article 10(9) moneda electronica. Cu
and Article 25 of Directive | toate acestea, articolul 10
2007/64/EC shall not alineatul (9) si articolul 25
apply to it. din Directiva 2007/64/CE
nu se aplica acesteia.
Art. 4. Member States may (4) Statele membre pot si | N/A N/A N/A Aurticle 9 of the Directive sets out an option.
9(4) provide for a legal person | prevada ca orice persoana Owing to this option, Romania has not chosen
registered in accordance juridica inregistratd in to apply. In this regard, no corresponding
with paragraph 1 to conformitate cu alineatul provision could be located in the legislation
engage only in some of the | (1) se poate angaja numai of Romania either.
activities listed in Article | in anumite activitati dintre
6(1). cele enumerate la articolul
6 alineatul (1).
Art. 5. A legal person referred | (5) Orice persoand juridica | N/A N/A N/A Article 9 of the Directive sets out an option.
9(5) to in paragraph 1 shall: mentionata la alineatul Owing to this option, Romania has not chosen
intr. 2): to apply. In this regard, no corresponding
wordi provision could be located in the legislation
ng of Romania either.
Art. (@) notify the competent (a) notifica autoritatilor N/A N/A N/A Article 9 of the Directive sets out an option.
9(5)(a) | authorities of any change | competente orice Owing to this option, Romania has not chosen

in its situation which is
relevant to the conditions
specified in paragraph 1;

schimbare a situatiei sale,
daca este relevanta din
punct de vedere al
conditiilor prevazute la

to apply. In this regard, no corresponding
provision could be located in the legislation
of Romania either.
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and

alineatul (1); si

Art. (b) at least annually, on (b) raporteaza, cel putino | N/A N/A N/A Article 9 of the Directive sets out an option.
9(5)(b) | date specified by the datd pe an, la data Owing to this option, Romania has not chosen
competent authorities, prevazutd de catre to apply. In this regard, no corresponding
report on the average autoritatile competente, provision could be located in the legislation
outstanding electronic volumul mediu al monedei of Romania either.
money. electronice 1n circulatie.
Art. 6. Member States shall (6) Statele membre iau N/A N/A N/A Article 9 of the Directive sets out an option.
9(6) take the necessary steps to | masurile necesare pentru a Owing to this option, Romania has not chosen
ensure that where the se asigura cd, in cazul in to apply. In this regard, no corresponding
conditions set out in care conditiile prevazute provision could be located in the legislation
paragraphs 1, 2 and 4 are | la alineatele (1), (2) si (4) of Romania either.
no longer met, the legal nu mai sunt indeplinite,
person concerned shall persoanele juridice in
seek authorisation within | cauzi solicit acordarea
30 calendar days in unei autorizatii Th termen
accordance with Article 3. | de 30 de zile
Any such person that has | calendaristice Tn
not sought authorisation conformitate cu articolul
within that period shall be | 3. Persoanelor care nu au
prohibited, in accordance | solicitat acordarea unei
with Article 10, from autorizatii Tn acest termen
issuing electronic money. li se interzice, Tn
conformitate cu articolul
10, sda emita moneda
electronica.
Art. 7. Member States shall (7) Statele membre asigura | N/A N/A N/A Article 9 of the Directive sets out an option.
9(7) ensure that their ca autoritatile competente Owing to this option, Romania has not chosen

competent authorities are
sufficiently empowered to
verify continued
compliance with the
requirements laid down in

dispun de competente
suficiente pentru a verifica
respectarea permanenta a
cerintelor previzute in
prezentul articol.

to apply. In this regard, no corresponding
provision could be located in the legislation
of Romania either.
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this Article.
Art. 8. This Avrticle shall not (8) Prezentul articol nuse | N/A N/A N/A Avrticle 9 of the Directive sets out an option.
9(8) apply in respect of the aplica in ceea ce priveste Owing to this option, Romania has not chosen
provisions of Directive dispozitiile Directivei to apply. In this regard, no corresponding
2005/60/EC or national 2005/60/CE sau provision could be located in the legislation
anti-money-laundering dispozitiile legislatiei of Romania either.
provisions. nationale privind
combaterea spalarii
banilor.
Art. 9. Where a Member State | (9) Tn cazul in care un stat | N/A N/A N/A Aurticle 9 of the Directive sets out an option.
9(9) avails itself of the waiver | membru aplica exceptarea Owing to this option, Romania has not chosen
provided for in paragraph | prevazuta la alineatul (1), to apply. In this regard, no corresponding
1, it shall notify the acesta notifica Comisia in provision could be located in the legislation
Commission accordingly | legatura cu aceasta pana la of Romania either.
by 30 April 2011. The 30 aprilie 2011. Statul
Member State shall notify | membru notifica de indata
the Commission forthwith | Comisia in legaturd cu
of any subsequent change. | orice schimbare ulterioara.
In addition, the Member Tn plus, statul membru
State shall inform the informeaza Comisia cu
Commission of the privire la numarul
number of legal persons persoanelor juridice n
concerned and, on an cauza si, anual, cu privire
annual basis, of the total la volumul total anual al
amount of outstanding monedei electronice in
electronic money issued at | circulatie emise pani la
31 December of each data de 31 decembrie a
calendar year, as referred fiecarui an calendaristic,
to in paragraph 1. astfel cum este mentionat
la alineatul (1).
Art. 10 TITLE HI TITLUL I Law Avrticle 6 Articolul 6 CONFORM
REIIDSIESILEJICI\XCB:IIEL?‘II'\IYD OF RAEE/IIIJ-II\-/IEPl?&Elf\AiIE A ﬁwzo Any person who is not the | Este interzis oricérei Article 6 of Law 127/2011 transposes Atrticle

issuer of electronic money

persoane care nu este
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ELECTRONIC MONEY MONEDEI Art.6 | within the meaning of Art. | emitent de moneda 10 of the Directive.
Article 10 ELECTRONICE gléitpr L(?]f;::brl]';%i;o ISsue ;lggiﬁizarﬁigesul art- | Article 6 of Law 127/2011 prohibits persons
Prohibition from issuing Articolul 10 y L who are not issuers of electronic money from
. - L electronica. Lo .
electronic money Interzicerea emiterii de issuing electronic money.
Without prejudice to moneda electronica Consequently, conformity is observed.
Article 18, Member States | Fara a aduce atingere
shall prohibit natural or articolului 18, statele
legal persons who are not | membre interzic emiterea
electronic money issuers de monedai electronica de
from issuing electronic catre persoanele fizice sau
money. juridice care nu sunt
emitenti de moneda
electronica.
Art. Article 11 Articolul 11 Law Avrticle 86 Articolul 86 CONFORM
11(1) rleszlézrmcsz?lri]fl vEmlter? asl ﬁ?/ 20 (1) Electronic money (1) Emitentii de moneda Article 86(1) of Law 127/2011 transposes
y rascumpararea issuers are bound to issue | electronica sunt obligati sa | Article 11(1) of the Directive.
1. Member States shall (1) Statele membre asigurd | Art.86 | electronic money of a emitd moneda electronica

ensure that electronic
money issuers issue
electronic money at par
value on the receipt of
funds.

ca emitentii de moneda
electronica emit moneda
electronica la valoarea
nominald, la primirea
fondurilor.

value that is equal to that
of the funds they received
in exchange upon receipt
of the funds.

(2) Notwithstanding the
provisions of paragraphs.
(1), on receipt of funds,
issuers of electronic
money may issue
electronic money before
receiving the funds, where
the electronic money
issued fee is through a
payment instrument.

la o valoare egald cu cea a
fondurilor primite in
schimbul acesteia la
momentul primirii
fondurilor.

(2) Prin exceptie de la
prevederile alin. (1),
referitoare la momentul
primirii fondurilor,
emitentii de moneda
electronica pot emite
moneda electronica Inainte
de primirea fondurilor, Tn
situatia in care plata
contravalorii monedei
electronice emise se
realizeaza prin intermediul

Avrticle 86(1) of Law 127/2011 provides that
electronic money issuers are bound to issue
electronic money at a value that is equal to
that of the funds they received at the value
upon receipt.

Thus the national legislation provides a nearly
literal transposition and is also in line with the
clarifications of recital 18.

Therefore, conformity is observed.
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unui instrument de plata.
Art. 2. Member States shall (2) Statele membre asigura | Law Article 88 Articolul 88 CONFORM
112) Enstl;]r: ;:]eact{rga?g nrqegnueest za’rlj :lergfeall deém;tovmlul ﬁ?/ZO Electronic money issuers | Emitentii de moneda Avrticle 88 of Law 127/2011 transposes
hgl der. electronic money eﬁ‘ni teonte':' 3 electro dvca’ are obliged to redeem electronicd sunt obligati si | Article 11(2) of the Directive provision.
. ' y Atdemoneda - - | art8g | electronic money at the rascumpere, la cererea .
issuers redeem, at any electronici riscumpira, in C . < All the elements of Article 11(2) of the
. . request of the holder, at detinatorului de moneda Lo .
moment and at par value, | orice moment si la anv time. free and at the electronici. in orice Directive are reflected correctly in that
the monetary value of the | valoarea nominala, vaI{J e tha{t electronic moment ;atui tila electronic money issuers are bound to redeem
electronic money held. valoarea monetard a > Srabitt 51 at any moment, free of charge and at par
. . money holds. valoarea nominala, :
monedei electronice pe 2 value the electronic money they held.
deti moneda electronica pe
care o detin. care acesta o deine. Consequently, conformity is observed.
Art. 3. The contract between (3) Contractul dintre Law Article 92 Articolul 92 CONFORM
11(3) EZ:uzlregarc??rllz 2}223 %nic Zf?ggg;ﬂgiiné?;;ﬁoml 1?7/20 (1) The electronic money | (1) Emitentul de moneda Article 92(1) of Law 127/2011 transposes
monev holder shall clearly | de moneds electronica issuer shall inform the electronica are obligatia sd | Article 11(3) of the Directive.
y y m ! Art.92 | electronic money holder informeze detindtorul de

and prominently state the
conditions of redemption,
including any fees relating
thereto, and the electronic
money holder shall be
informed of those
conditions before being
bound by any contract or
offer.

prevede Tn mod clar si
detaliat conditiile de
rascumpdrare, inclusiv
orice taxa aferentd, iar
detindtorul de moneda
electronica sa fie informat
in legaturd cu aceste
conditii Tnainte ca acesta
sd Incheie contractul sau
sd accepte oferta.

before concluding the
contract or accepting the
offer by him, on the
contractual conditions set
out in para. (2).

(2) The contract between
the issuer of electronic
money and electronic
money holder shall
provide in a clear,
complete and precise
manner the conditions of
redemption of electronic
money, including
information on charging
taxes for redemption, the
amount or method of their

moneda electronica,
nainte de incheierea
contractului sau de
acceptarea ofertei de citre
acesta, asupra conditiilor
contractuale prevazute la

alin. (2).

(2) Contractul dintre
emitentul de moneda
electronica si detinatorul
de moneda electronica
trebuie sa prevada in mod
clar, complet si precis
conditiile de rdscumparare
a monedei electronice,
inclusiv informatii cu
privire la perceperea
oricaror taxe pentru

There are two paragraphs of Article 92 that
transpose the elements of Article 11(3).
Article 92(1) provides that the electronic
money holder shall be informed by the
relevant institution on the contractual
conditions. Article 92(2) sets out the
contractual terms that shall provide clear and
complete information on the conditions of
redemption of electronic money, including
information on charging taxes for redemption.

Therefore, since the Romanian legislation
clearly reflects the Directive’s requirements
on information concerning the contractual
conditions, conformity is observed.
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calculation. rascumparare, valoarea
sau modalitatea de calcul
al acestora.
Art. 4. Redemption may be (4) Este posibil ca la Law Article 89 Articolul 89 CONFORM
islt(ﬂ') zgaaéiic:;(i;efggn(i?;i/tl{n risrcélé;npéa(r)atrjxséarfsmai 157/20 Notwithstanding the Prin exceptie de la Article 89 of Law 127/2011 nearly literally
subpar | accordance with paraarach Ic)lacé afes ¢ lueru este provisions of Art. 88 and prevederile art. 88 si 94, transposes Article 11(4) first subparagraph
a ir?tr 3 and only in anypof t%e P precizat in contract in Art.89 | 94, electronic money emitentii de moneda introductory wording of the Directive.
wordi | following cases: conformitate cu alineatul |szuers can ihar%e. the clectronicd pot pereepe, 1a | o ductory wording of Article 89 thus
ng (3) si numai in unul dintre redemption fee It it is rascumparare, o taxa mentions that only under specific cases
> . specified in the contract numai dacd aceasta este : . ’
urmatoarele cazuri: L DA . electronic money issuers can charge
and determined in precizata in contract si -
. USSR . redemption fees. These cases are transposed
accordance with art. 92 stabilitd in conformitate cu literallv into Romanian law
para. (3) and only in the art. 92 alin. (3) si numai in y '
following cases: unul dintre urmatoarele Therefore, conformity is observed.
cazuri:
Art.11 | (a) where redemption is (a) cand se solicita Law Article 89 Articolul 89 CONFORM
st - - A .
gﬁ)bl ar [:?#?riigogegﬂﬁghe ;ﬁig‘:;?g:gﬁ; ;23}?&? de ﬁ?/ZO (a) where redemption is a) cand se solicita Acrticle 89(a) of Law 127/2011 literally
a (5 contract: ' requested before the rascumpararea inainte de | transposes Article 11(4) first subparagraph (a)
' ' Art.89 | termination of the Tncetarea contractului; of the Directive.
@) contract; Therefore, conformity is observed.
Art. (b) where the contract (b) cand contractul Law Article 89 Articolul 89 CONFORM
islt(ﬁ') g;?:fnej {r?é glgirtr:](:r?ﬁglon Sirfj\;i(’ie‘? dafadde mce?f © ﬁ?/ZO (b) where the contract b) cand contractul prevede | Article 89(b) of Law 127/2011 literally
subbar | monev holder terminates o tguﬁ o ine Itn?ne a provides for a termination | o data de incetare si transposes Article 11(4) first subparagraph
a (t?) the Co¥1tract before that zoer%r:ctu(ia%r?ain(t:Zaaacestei Art.89 | date and the electronic detinatorul de moneda (b) of the Directive’s provision.
. date; or date; sau (b) money holder terminates clectronicd a fncetat Therefore, conformity is observed
’ ' the contract before that contractul Thaintea acestei ' y '
date; or date;
Art. (c) where redemption is (c) cand se solicita Law Avrticle 89 Articolul 89 CONFORM
islt(ﬂ') riiﬁzsfidr trngrdea‘ir;agfone aisﬁl:]rgﬁaé:r; adlzt?a' mult ﬁwzo (c) where redemption is ¢) cand se solicita Acrticle 89(c) of Law 127/2011 literally
subpar %/ermination of the incetirii contractului requested more than one rascumpdrarea la mai mult | transposes Article 11(4) first subparagraph (c)
P ) Art.89 | year after the date of de un an de la data

Conformity Assessment of Directive 2009/110/EC_Romania

76




Directive 2009/110/EC

National
Implementing

Conformity Assessment

Measures
a. (c) contract. (c) termination of the incetarii contractului. of the Directive.
contract. Therefore, conformity is observed.
Art. Any such fee shall be Orice astfel de taxa trebuie | Law Article 92 Articolul 92 CONFORM
%,}(1(4) Egﬂ?&g:;:?ieamth the S? gﬁg (;E(;rporrltala s ﬁ?/ZO Any such fee shall be (3) Orice taxa de Avrticle 92 of Law 127/2011 literally
Subpar | actual costs incurred b (S:c?sturi?e reazig(;u Cc;lrtate de established riscumpirare trebuie si fie | transposes Article 11(4) second subparagraph
a P the electronic mone y emitentul de monpe & Art.92 | proportionately to the stabilita proportional cu of the Directive.
' issuer y . ! tronica actual costs incurred by costurile efective suportate Therefore. conformity is observed
' clectronica. the electronic money de emitentul de moneda ' y '
issuer regarding electronica in legatura cu
redemption. rascumpararea.
Art. 5. Where redemption is (5) Cand se solicita Law Article 90 Articolul 90 CONFORM
11(5) requgstegl before the rascumpararea iainte de 127720 Where the holder of the In situatia In care Article 90 of Law 127/2011 literally
termination of the incetarea contractului, 11 - .- . - S
. . : electronic money requests | detinatorul de moneda transposes Article 11(5) of the Directive.
contract, the electronic detindtorul de moneda - R
’ L Art.90 | redemption before the electronica solicita Lo
money holder may request | electronica poate cere ination of th < < o Consequently, conformity is observed.
redemption of the rascumpdararea monedei termination of the rascumpararea iainte de
electronic money in whole | electronice integral sau contract, the holder may Incetarea contractulu,
. y . 9 request redemption of the | acesta poate cere
or in part. partial. . . < < A y
’ electronic money in whole | rascumpararea intregii
or in part. valori monetare a monedei
electronice detinute ori
numai a unei parti a
acesteia.
Art. 6. Where redemption is (6) Cand se solicita Law Article 91 Articolul 91 CONFORM
.11(6) requested by the electronic rascumnpararea de Catrve 127120 (1) Where redemption is (1) In situatia in care Article 91(1) of Law 127/2011 nearly literally
intr. money holder onor upto | detinatorul de moneda 11 d by the el . torul 5 Article 11(6) introd di
wordi | one year after the date of electronici la data incetirii requested by the electronic de‘;matom de mgneda transpos_es _rtlc e 11(6) introductory wording
n the termination of the contractului sau in termen Art. money holder on or upto | electronica solicita of the Directive.
g 91(1) one year after the date of | rascumpérarea monedei

contract:

de pana la un an dupa
Tncetarea contractului:

the termination of the
contract, the total
monetary value of the
electronic money held
shall be redeemed.

electronice la data incetarii
contractului sau Tn termen
de péana la un an dupa
Tncetarea contractului, se
rascumpdra intreaga

Article 91 of Law 127/2011 reads where
redemption is requested by the relevant
holder on or up to one year after the date of
the termination of the contract, the total
monetary value of the electronic money held
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valoare monetara a shall be redeemed.
?Onede' electronice Therefore, conformity is observed.
etinute.
Art. a) the total monetary value | (a) se rascumpara intreaga | Law Article 91 Articolul 91 CONFORM
11(6)(a ﬁ;[gesﬁgﬁcé??;;:;g;? or \rﬁézzzjeeingl)ggttfgﬁiie 157/20 (1) Where redemption is (1) In situatia in care Article 91(1) of Law 127/2011 nearly literally
' detinute: sau requested by the electronic | detindtorul de moneda transposes Article 11(6)(a) of the Directive.
’ Art.91 | money holder on or up to e}ectronlfa solicita . Article 91(1) of Law 127/2011 reads where
Q) one year after the date of | riscumpdrarea monedei q L d by the rel
the termination of the electronice la data incetrii | |- emption Is requested by the relevant
S holder on or up to one year after the date of
contract, the total contractului sau in termen s
A - the termination of the contract, the total
monetary value of the de pana la un an dupa .
: N . monetary value of the electronic money held
electronic money held incetarea contractului, se
< SN shall be redeemed.
shall be redeemed. rascumpara intreaga
valoare monetara a Therefore, conformity is observed.
monedei electronice
detinute.
Art. (b) where the electronic (b) daci o institutie Law Article 91 Articolul 91 PARTIALLY CONFORM
é)l(G)( ?uin:gelgit;rt]%trlgr;fc?g(r;es efmttenta. qe(;nofrfeda o 1?7/20 (2) For the implementation | (2) Tn aplicarea alin. (1), in | Article 91(2) of the Directive transposes
O OF TTOTS OF e ¢lectroniea desiasoara una of paragraph. (1), where | situatia in care o institutie | Article 11(6)(b) of the Directive.
activities listed in Article | sau mai multe dintre : L <
6(1)(e) and it is unknown | activitatile enumerate la Artal | an e_Iecj[romc money cmitenta de moneda Article 91(2) thus reads that where the
’ ) institution carries out one | electronica desfagoara una

in advance what
proportion of funds is to
be used as electronic
money, all funds requested
by the electronic money
holder shall be redeemed.

articolul 6 alineatul (1)
litera (e) si nu se cunoaste
dinainte ce suma din
fonduri urmeaza sa fie
folosita ca moneda
electronica, aceasta
rascumpara toate fondurile
solicitate de detinatorul

de moneda electronica.

or more activities listed in
Art. 21 para. (1). (d) is not
known in advance and the
share of electronic money
issued that was to be used
as electronic money or it is
variable, electronic money
institutions shall redeem
all funds requested by the
electronic money holder.

sau mai multe dintre
activitatile enumerate la
art. 21 alin. (1) lit. (d) si
nu s-a cunoscut in avans
ponderea monedei
electronice emise ce urma
sa se utilizeze ca moneda
electronica ori aceasta este
variabild, institutia
emitentd de moneda
electronica are obligatia sa
rascumpere toate fondurile
solicitate de detinatorul de

electronic money institution carries out one or
several commercial activities, other than
electronic money issuance and payment
services, for which the share of electronic
money issued that was to be used is not
known in advance as electronic money or it is
variable, the institutions shall redeem all
funds.

However, although the transposition appears
to be correct, one slight element differs.
While the Directive’s provision makes cross
reference to Article 6(1)(e) of the Directive,
the national legislation makes cross reference
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moneda electronica. to Article 21 para. (1). (d) of Law 127/2011
The content of the latter was compared
against Article 6(1)(e) of the Directive. It
follows that the Directive refers to “business
activities other than the issuance of electronic
money” and the national provision refers to
“d) business activities other than the issuance
of electronic money and payment services”.
The inclusion of the term “payment services”
amongst the activities covered by this
provision was found to risk affecting the
adequacy of the transposition.
Therefore, only partial conformity is
observed.
Art. 7. Notwithstanding (7) Fara a aduce atingere Law Article 93 Articolul 93 CONFORM
11(7) f:é:ﬁqraggm Sh?:gf% Z'Z‘etitei'lzr d(:)ré ©) S g'e ﬁ?/ 20| Notwithstanding Articles | Fara a aduce atingere Atticle 93 of Law 127/2011 literally
P 9 reptur scumparar 89-91, redemption rights prevederilor art. 89-91, transposes Article 11(7) of the Directive
person, other than a ale persoanelor, altele . 5 <
A - Art.93 | of aperson, other than drepturile de rascumparare N
consumer, who accepts decat consumatorii, care Therefore, conformity is observed.
- g 8 consumers, who accepts ale persoanelor, altele
electronic money shall be | acceptd moneda ; A .
. - . electronic money shall be | decét consumatorii, care
subject to the contractual electronica, sunt stabilite bi h | = 1 plat <
agreement between the n acordul contractual intre subject o the contractua accepta 'a plata mon.eqa
electronic monev issuer emitentii d e agreement between the electronica sunt stabilite in
and that person y lect H e mOe?ZoZnele electronic money issuers contractul incheiat intre
person. electronica 51 p and those persons. emitentii de moneda
respective. S
electronica i persoanele
respective.
Art. 12 Article 12 Articolul 12 Law Article 87 Articolul 87 CONFORM
Prohibition of interest Interzicerea dobanzii ﬁ?/ZO It is prohibited the Este interzisa acordarea de | Article 87 of Law 127/2011 literally
Member States shall Statele membre interzic granting of interest or any | dobanda sau de orice alt transposes Article 12 of the Directive.
prohibit the granting of acordarea de dobanda sau | Art.87 | other benefit to which / the | beneficiu a carei/carui

interest or any other
benefit related to the
length of time during
which an electronic money

de orice alt beneficiu legat
de perioada n care
detinatorul de moneda
electronica detine moneda

value of which is directly
related to the period in
which the electronic
money holder holds the

valoare este direct corelata
cu perioada n care
detinatorul de moneda
electronica detine moneda

Therefore, conformity is observed.
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holder holds the electronic | electronica. electronic money. electronica.
money.
Art. 13 Article 13 Articolul 13 Law Article 100 Articolul 100 CONFORM
Snlg'fg‘;igggt igg%ﬁg; Pr?:?:;'az(ggju?'géare ﬁ?/ZO (2) In order to ensure (1) Tn vederea asigurrii Avrticle 100 of Law 127/2011 transposes
b AMall $ compliance with this law | respectarii dispozitiilor Article 13 of the Directive.
for the settlement of reparagie in vederea Art.10 | by electronic money prezentei legi de cétre
disputes solutionarii litigiilor 0-104 | issuers, consumers, emitentii de moneda The Romanian legislator chose to insert the
. - . . : - . L . same provisions that normally transpose
Without prejudice to this Fard a aduce atingere including consumer electronicd, consumatorii, Chanter 5 of Title IV of Directive
Directive, Chapter 5 of prezentei directive, titlul associations, may either inclusiv asociatiile de P . . I
. NS . . - . . . 2007/64/EC into the main piece of legislation
Title IV of Directive IV capitolul 5 din ouG notify the National consumatori, pot fie sa that is transposing the Electronic mone
2007/64/EC shall apply Directiva 2007/64/CE se 113/20 | Authority for Consumers | sesizeze Autoritatea N posing y
: - C . . . . . g . Directive.
mutatis mutandis to aplica mutatis mutandis 09 Protection and business Nationald pentru Protectia
electronic money issuers emitentilor de moneda users can notify the Consumatorilor, iar Thus, Article 100 of Law 127/2011 regulates
- ) - SO Art. - - . - . . .
in respect of their duties electronici in ceea ce 179 Financial Guard in utilizatorii persoane the competence of the National Authority for

arising from this Title.

priveste obligatiile
acestora care decurg din
prezentul titlu.

connection with violations
by electronic money
issuer’s provisions of Art.
86-92 and 94-97, or to
start legal action against
electronic money issuers
that have violated the
provisions of this law.

(2) The National Authority
for Consumer Protection
and the Financial Guard
shall notify, where
appropriate, the applicant,
replying to him, of the
existence of extrajudicial
dispute resolution
procedures.

(3) In order to resolve any
disputes amicably and
without prejudice to the
rights of consumers and

juridice pot sa sesizeze
Garda Financiara in
legatura cu cazurile de
incalcare de catre emitentii
de moneda electronica a
dispozitiilor art. 86-92 si
94-97, ori sa initieze
actiuni in justitie
impotriva emitentilor de
moneda electronica ce au
incalcat dispozitiile
prezentei legi.

(2) Autoritatea Nationala
pentru Protectia
Consumatorilor, respectiv
Garda Financiara
informeaza, dupa caz,
reclamantul, in raspunsul
formulat citre acesta,
despre existenta
procedurilor extrajudiciare

Consumers Protection and of the Financial
Guard to handle notifications, complaints
concerning cases where electronic money
issuers have violated the provisions of Law
127/2011.

Article 100(3) of Law 127/2011 also
establishes the possibility to resort to
extrajudicial dispute resolution procedures in
order to solve any disputes amicably.

In addition to this, in accordance with Article
101 of Law 127/2011 and OUG 113/2009, the
National Bank of Romania is also charged
with guaranteeing the application of certain
out-of-court redress procedures, ensuring an
effective and adequate settlement of the
claims addressed by the users of payment
services that consider themselves to be
prejudiced in their rights and obligations by
the payment service providers that develop
their activity on the territory of Romania.
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users that are legal
persons, to initiate legal
action against electronic
money issuers that have
violated the provisions of
this law or of their right to
notify the National
Authority for Consumer
Protection and Financial
Guard, consumers or users
that are legal persons, can
resort to extrajudicial
dispute resolution
procedures.

Article 101

The National Bank of
Romania shall ensure that
the provisions of Art. 179
of Government
Emergency Ordinance no.
113/2009, approved with
amendments by Law no.
197/2010, as amended and
supplemented, and the
regulations issued
pursuant thereto are
applied properly also
concerning electronic
money issuers, in terms
of-court redress
procedures adequate and
effective dispute
resolution.

Avrticle 102
(1) The following acts

de solutionare a disputelor.

(3) Tn vederea solutionarii
pe cale amiabild a
eventualelor dispute si fara
a se aduce atingere
dreptului consumatorilor si
utilizatorilor persoane
juridice de a initia actiuni
in justitie Tmpotriva
emitentilor de moneda
electronici care au
incalcat dispozitiile
prezentei legi ori dreptului
acestora de a sesiza
Autoritatea Nationala
pentru Protectia
Consumatorilor sau Garda
Financiara, consumatorii
sau utilizatorii persoane
juridice pot apela la
procedurile extrajudiciare
de solutionare a disputelor.

Articolul 101

Banca Nationala a
Romaniei asigura
aplicarea dispozitiilor art.
179 din Ordonanta de
urgentd a Guvernului nr.
113/2009, aprobata cu
modificari prin Legea nr.
197/2010, cu modificarile
si completdrile ulterioare,
si a reglementarilor emise
n aplicarea acestuia Tn
mod corespunzator si in
cazul emitentilor de

Moreover, Article 102 of Law 127/2011 sets

out the offenses and the fines to be applied

where the provisions of Law 127/2011 are not

complied with.

The offenses shall be established by the
authorized representatives of the National
Authority for Consumer Protection, upon
notification by consumers, consumers
associations or ex officio.

In view of the above, the Romanian
legislation is correctly applying the
provisions that transpose Chapter 5 of Title
IV of Directive 2007/64/EC, to electronic
money issuers.

Therefore, conformity is observed.
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constitute offenses and are
punishable as follows:

a) failure by the electronic
money issuer to comply
with the obligation to issue
electronic money in an
amount equal to the funds
received in exchange for
it, according to Art. 86(1),
with a fine of 50,000 to
100,000 lei;

b) failure by the electronic
money issuer of the
obligation to comply with
the obligation to issue
electronic money upon
receipt of funds pursuant
to Art. 86 para. (1), with a
fine of 50,000 to 100,000
lei;

¢) failure to notify holders
of electronic money by the
issuers of electronic
money, according to Art.
86 para. (3), with a fine of
50,000 to 100,000 lei;

d) award of interest or any
other benefits whose value
is directly related to the
period during which the
electronic money holder
holds electronic money, a
fine of 50,000 to 100,000
lei;

e) failure of the electronic

moneda electronica, in
ceea ce priveste
procedurile extrajudiciare
de reparatie adecvate si
eficace pentru solutionarea
litigiilor.

Articolul 102

(1) Urmatoarele fapte
constituie contraventii si
se sanctioneaza dupa cum
urmeaza:

a) nerespectarea de catre
emitentii de moneda
electronica a obligatiei de
a emite moneda
electronica la o valoare
egala cu cea a fondurilor
primite Tn schimbul
acesteia, potrivit
prevederilor art. 86alin.
(1), cu amenda de la
50.000 lei la 100.000 lei;

b) nerespectarea de catre
emitentii de moneda
electronica a obligatiei de
a emite moneda
electronica la momentul
primirii fondurilor potrivit
prevederilor art. 86 alin.
(1), cu amenda de la
50.000 lei la 100.000 lei;

¢) neinformarea
detinatorilor de moneda
electronica, de catre
emitentii de moneda
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money issuer to redeem,
upon the request of the
holder of electronic
money, electronic money
which it holds in
accordance with Art. 88, a
fine of £ 75,000 to £
100,000;

f) failure of the electronic
money issuer to inform the
electronic money holder
before the conclusion of
the contract or acceptance
of this offer by the
provisions of Art. 92 para.
(1), with a fine of 50,000
to 100,000 lei;

g) not providing by the
electronic money issuer
within the contract
between himself and the
electronic money holder,
the elements set out in Art.
92 para. (2), with a fine of
75,000 to 100,000 RON;

h) failure to establish
redemption fee
proportionate to the actual
costs incurred by the
issuer of electronic money
in connection with the
redemption provided by
Art. 92 alin. (3), afine of £
75,000 to £ 100,000;

i) failure of the electronic

electronica, conform
prevederilor art. 86 alin.
(3), cu amenda de la
50.000 lei la 100.000 lei;

d) acordarea de dobanda
sau de orice fel de alte
beneficii a caror valoare
este direct corelata cu
perioada n care
detinatorul de moneda
electronica detine moneda
electronica, cu amenda de
la 50.000 lei la 100.000
lei;

e) nerespectarea de catre
emitentii de moneda
electronica a obligatiei de
a rascumpara, la cererea
detinatorului de moneda
electronica, moneda
electronica pe care acesta
o detine, 1n conditiile
prevazute la art. 88, cu
amenda de la 75.000 lei la
100.000 lei;

f) nerespectarea de catre
emitentul de moneda
electronica a obligatiei de
a informa detinatorul de
moneda electronica,
nainte de incheierea
contractului sau de
acceptarea ofertei de citre
acesta potrivit prevederilor
art. 92 alin. (1), cu amenda
de la 50.000 lei la 100.000
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money issuers of
electronic money holders
the right to require
redemption of electronic
money before termination
in accordance with Art.
90, with a fine of 50,000
lei to 70,000 lei;

j) failure by electronic
money issuers of
electronic money holders
the right to require
redemption of electronic
money on the termination
date or within one year
after termination, in
accordance with Art. 91,
with a fine of 50,000 lei to
70,000 lei;

k) failure of the electronic
money issuers of
electronic money holders
to respect the right to
terminate the contract as
provided by Art. 94 para.
(1), a fine of 90,000 to
100,000 RON;

[...]

(2) When the offenses are
committed by an
individual distributor as
defined in Article 4. (1). d)
maximum and minimum
fine is reduced by half.

(3) The fines provided in

lei;

g) neprevederea de citre
emitentul de moneda
electronica in contractul
dintre acesta si detinatorul
de moneda electronica a
elementelor prevazute in
art. 92 alin. (2), cu amenda
de la 75.000 lei la 100.000
lei;

h) nerespectarea obligatiei
de a stabili taxe de
rascumparare
proportionale cu costurile
efective suportate de
emitentul de moneda
electronica in legatura cu
rascumpdrarea, prevazuta
la art. 92alin. (3), cu
amenda de la 75.000 lei la
100.000 lei;

1) nerespectarea de catre
emitentii de moneda
electronica a dreptului
detinatorilor de moneda
electronica de a solicita
rascumpdrarea monedei
electronice Thainte de
incetarea contractului in
conditiile prevazute la art.
90, cu amenda de la
50.000 lei la 70.000 lei;

j) nerespectarea de citre
emitentii de moneda
electronica a dreptului
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par. (1) are updated by
Government decision.

Article 103

(1) The offenses and
penalties provided for in
Art. 102 shall be
established by the
authorized representatives
of the National Authority
for Consumer Protection,
upon notification by
consumers, consumers
associations or ex officio,
if the violation of the law
is affecting or may affect
consumers' interests, by
authorized representatives
of the Financial Guard
upon notification by legal
users or ex officio, if the
violation of the law is or
may affect their interests.

(2) The National Authority
for Consumers Protection
and the Financial Guard
shall have jurisdiction
under para. (1) in the case
of electronic money
issuers whose home
Member State is Romania,
and in the case of agents,
distributors or subsidiaries
for which Romania is the
host Member State, acting
under the right of

detinatorilor de moneda
electronica de a solicita
rascumpararea monedei
electronice la data incetarii
contractului sau in termen
de un an dupa incetarea
contractului, in conditiile
prevazute la art. 91, cu
amenda de la 50.000 lei la
70.000 lei;

k) nerespectarea de catre
emitentii de moneda
electronica a dreptului
detinatorilor de moneda
electronica de a Inceta
contractul in conditiile
prevazute de art. 94 alin.
(1), cu amenda de la
90.000 lei la 100.000 lei;

[...]

(2) Tn cazul in care
contraventiile sunt
savarsite de un distribuitor
persoana fizica, astfel cum
este definit la art. 4 alin.
(1) lit. d), limitele maxime
si minime ale amenzii se
reduc la jumatate.

(3) Valoarea amenzilor
prevazute la alin. (1) se va
actualiza prin hotarare a
Guvernului.

Articolul 103

(1) Constatarea
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establishment.
Article 104

Government Ordinance
no. 2/2001 on the legal
regime of contraventions,
approved with
amendments and
completions by Law no.
180/2002, as amended and
supplemented applies to
the offenses referred to in
art. 102.

OUG 113/2009
Article 179

(1) The National Bank of
Romania guarantees the
application of certain out-
of-court redress
procedures ensuring an
effective and adequate
settlement of the claims
addressed by the users of
payment services that
consider themselves to be
prejudiced in their rights
and obligations by the
payment service providers
that develop their activity
on the territory of
Romania according to this
emergency ordinance.

contraventiilor si aplicarea
sanctiunilor prevazute la
art. 102 se fac de catre
reprezentantii
imputerniciti ai Autoritdtii
Nationale pentru Protectia
Consumatorilor, la
sesizarea consumatorilor,
a asociatiilor de
consumatori ori din oficiu,
n cazul in care prin
incalcarea prevederilor
legale sunt sau pot fi
afectate interesele
consumatorilor, respectiv
de catre reprezentantii
imputerniciti ai Garzii
Financiare, la sesizarea
utilizatorilor persoane
juridice ori din oficiu, Tn
cazul in care prin
incalcarea prevederilor
legale sunt sau pot fi
afectate interesele
acestora.

(2) Autoritatea Nationala
pentru Protectia
Consumatorilor si Garda
Financiard au competente
conform alin. (1) in cazul
emitentilor de moneda
electronica al céror stat
membru de origine este
Romania si 1n cazul
agentilor, distribuitorilor
sau sucursalelor pentru
care Romania este stat
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membru gazda si care
actioneaza in conformitate
cu dreptul de stabilire.

Articolul 104

Contraventiilor prevazute
la art. 102 le sunt
aplicabile dispozitiile
Ordonantei Guvernului nr.
2/2001 privind regimul
juridic al contraventiilor,
aprobata cu modificari si
completari prin Legea nr.
180/2002, cu modificarile
si completdrile ulterioare.

OUG 113/2009
Articolul 179

(1) Banca Nationala a
Romaniei asigura
aplicarea unor proceduri
extrajudiciare de reparatie
adecvate si eficace pentru
solutionarea reclamatiilor
cu care este sesizatd din
partea utilizatorilor
serviciilor de plata care se
considera prejudiciati de
catre prestatorii de servicii
de plata ce 1si desfasoara
activitatea pe teritoriul
Romaniei, potrivit
prezentei ordonante de
urgenta. Utilizatorii
serviciilor de plata pot s
apeleze la aceste proceduri
de rezolvare a
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reclamatiilor in mod

facultativ.
Art. TITLE IV TITLUL IV N/A N/A N/A PARTIALLY CONFORM
16(1) FINAL PROVISIONS DISPOZITII FINALE Law 127/2011 was adopted in order to
AND IMPLEMENTING SI MASURI DE his Directive. Provisi £ thi
MEASURES PUNERE N transpose this Directive. Provisions of this
APLICARE national law are complemented by the
Article 16 National Bank of Romania Regulation 8/2011
Full harmonization Articolul 16 on electronic money.

1. Without prejudice to
Avrticle 1(3), the sixth
subparagraph of Article
3(3), Article 5(7), Article
7(4), Article 9 and Article
18(2) and in so far as this
Directive provides for
harmonisation, Member
States shall not maintain
or introduce provisions
other than those laid down
in this Directive.

Armonizarea deplina

(1) Fara a aduce atingere
dispozitiilor de la articolul
1 alineatul (3), articolul 3
alineatul (3) al saselea
paragraf, articolul 5
alineatul (7), articolul 7
alineatul (4), articolul 9 si
articolul 18 alineatul (2),
in masura 1n care prezenta
directiva contine prevederi
de armonizare, statele
membre nu mentin si nu
introduc alte dispozitii
decét cele stabilite in
prezenta directiva.

Overall, transposition was assessed as
conform and sometimes even literal but a few
provisions were found to satisfy the
Directive’s requirements only partially. In
this respect, transposition of Article 8(1) of
the Directive was assessed as not conform to
the Directive in that the Romanian legislation
requires that electronic money entities that
have their head office in a third country, need
to establish an electronic money institution
legal person in Romania, in order to be able
to issue electronic money. This could risk
generating a more favourable treatment than
the one applied to EU related entities.

In addition to this, the following provisions
were found to be transposed partially
conform.

Acrticle 3(3) first subparagraph of the
Directive is transposed only in a partially
conform manner because the national
Romanian provision only imposes
notification obligation when the equity capital
would exceed, or fall below the threshold
mentioned and thus, it excludes the situation
when the threshold would be reached.

Transposition of Article 3(3) fourth
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subparagraph is also transposed partially in
that it is not clear from the national legislation
whether the measures applied to natural or
legal persons who fail to comply with the
preliminary notification obligation, are the
same as the ones applied to persons having
notified but whose influence is likely to
operate in the detriment of the institution’s
management.

The last provision found to have been
transposed only in a partial conform manner
is that of Art. 6(1) second subparagraph.
Although the Romanian legislation states
correctly that loans to electronic money
institutions may not have as a source funds
received in exchange for electronic money
issued, it does not specify the types of loans
concerned, as required under the Directive.

In view of the few conclusions on partial
conformity and non conformity of the
transposing provisions, Article 16(1) of the
Directive is also considered as transposed in a
partially conform manner.

Art.
16(2)

2. Member States shall
ensure that an electronic
money issuer does not
derogate, to the detriment
of an electronic money
holder, from the
provisions of national law
implementing or
corresponding to
provisions of this
Directive except where
explicitly provided for

(2) Statele membre se
asigurd ca emitentii de
moneda electronica nu
derogd, in detrimentul
detinatorului de moneda
electronica, de la
dispozitiile legislatiei
nationale care pun in
aplicare sau care
corespund dispozitiilor
prezentei directive, cu
exceptia cazului in care o

Law
127/20
11

Art.
105,
106,
102

Article 105

Issuance, unlawfully, of
electronic money is a
crime and is punishable by
imprisonment from 6
months to 3 years or a
fine.

Article 106

Hindering unlawfully the
National Bank of
Romania’s supervisory

Articolul 105

Emiterea, fara drept, de
moneda electronica
constituie infractiune si se
pedepseste cu Inchisoare
de la 6 luni la 3 ani sau cu
amenda.

Article 106

Impiedicarea, fara drept, a
exercitarii, potrivit
prezentei legi, a

CONFORM

Article 105 of Law 127/2011 transposes
Avrticle 16(2) of the Directive.

Article 105 of Law 127/2011 establishes that
the issuance, unlawfully, of electronic money
is a crime as well as hindering the supervisory
powers of the National Bank of Romania.
Penalties are also set out therein.

Moreover, Article 102 of Law 127/2011 sets
out the offenses and the fines to be applied
where the specific provisions of Law
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therein.

astfel de derogare este
prevazutd in mod expres
n respectiva legislatie.

powers, exercised under
this law, is a crime and is
punishable by
imprisonment from one
month to one year or a
fine.

Article 102

(1) The following acts
constitute offenses and are
punishable as follows:

a) failure by the electronic
money issuer to comply
with the obligation to issue
electronic money in an
amount equal to the funds
received in exchange for
it, according to Art.

86alin. (1), with a fine of
50,000 to 100,000 lei;

b) failure by the electronic
money issuer of the
obligation to comply with
the obligation to issue
electronic money upon
receipt of funds pursuant
to Art. 86 para. (1), with a
fine of 50,000 to 100,000
lei;

c) failure to notify holders
of electronic money by the
issuers of electronic
money, according to Art.
86 para. (3), with a fine of
50,000 to 100,000 lei;

competentelor de
supraveghere ale Bancii
Nationale a Romaniei
constituie infractiune si se
pedepseste cu inchisoare
de la o luna la un an sau cu
amenda.

Articolul 102

(1) Urmatoarele fapte
constituie contraventii si
se sanctioneaza dupa cum
urmeaza:

a) nerespectarea de catre
emitentii de moneda
electronicd a obligatiei de
a emite moneda
electronica la o valoare
egala cu cea a fondurilor
primite Tn schimbul
acesteia, potrivit
prevederilor art. 86alin.
(1), cu amenda de la
50.000 lei la 100.000 lei;

b) nerespectarea de catre
emitentii de moneda
electronici a obligatiei de
a emite moneda
electronica la momentul
primirii fondurilor potrivit
prevederilor art. 86 alin.
(1), cu amenda de la
50.000 lei la 100.000 lei;

¢) neinformarea
detinatorilor de moneda

127/2011 are not complied with.
In view of the above, it was found that the

Romanian legislation transposes adequately

this Directive’s provision.
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d) award of interest or any
other benefits whose value
is directly related to the
period during which the
electronic money holder
holds electronic money, a
fine of 50,000 to 100,000
lei;

e) failure of the electronic
money issuer to redeem,
upon the request of the
holder of electronic
money, electronic money
which he holds in
accordance with Art. 88, a
fine of £ 75,000 to £
100,000;

f) failure of the electronic
money issuer to inform the
electronic money holder
before the conclusion of
the contract or acceptance
of this offer by the
provisions of Art. 92 para.
(1), with a fine of 50,000
to 100,000 lei;

g) not providing by the
electronic money issuer
within the contract
between himself and the
electronic money holder,
the elements set out in Art.
92 para. (2), with a fine of
75,000 to 100,000 RON;

h) failure to establish

electronica, de catre
emitentii de moneda
electronica, conform
prevederilor art. 86 alin.
(3), cu amenda de la
50.000 lei la 100.000 lei;

d) acordarea de dobanda
sau de orice fel de alte
beneficii a caror valoare
este direct corelatd cu
perioada n care
detinatorul de moneda
electronica detine moneda
electronica, cu amenda de
la 50.000 lei la 100.000
lei;

e) nerespectarea de catre
emitentii de moneda
electronicd a obligatiei de
a rascumpara, la cererea
detinatorului de moneda
electronicd, moneda
electronica pe care acesta
o detine, 1n conditiile
prevazute la art. 88, cu
amenda de la 75.000 lei la
100.000 lei;

f) nerespectarea de catre
emitentul de moneda
electronici a obligatiei de
a informa detinatorul de
moneda electronica,
Tnainte de incheierea
contractului sau de
acceptarea ofertei de citre
acesta potrivit prevederilor
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redemption fee
proportionate to the actual
costs incurred by the
issuer of electronic money
in connection with the
redemption provided by
Art. 92 alin. (3), afine of £
75,000 to £ 100,000;

i) failure of the electronic
money issuers of
electronic money holders
the right to require
redemption of electronic
money before termination
in accordance with Art.
90, with a fine of 50,000
lei to 70,000 lei;

j) failure by electronic
money issuers of
electronic money holders
the right to require
redemption of electronic
money on the termination
date or within one year
after termination, in
accordance with Art. 91,
with a fine of 50,000 lei to
70,000 lei;

k) failure of the electronic
money issuers of
electronic money holders
to respect the right to
terminate the contract as
provided by Art. 94 para.
(1), with a fine of 90,000

art. 92 alin. (1), cu amenda
de la 50.000 lei la 100.000
lei;

g) neprevederea de citre
emitentul de moneda
electronica 1n contractul
dintre acesta si detinatorul
de moneda electronica a
elementelor prevazute in
art. 92 alin. (2), cu amenda
de la 75.000 lei la 100.000
lei;

h) nerespectarea obligatiei
de a stabili taxe de
rascumparare
proportionale cu costurile
efective suportate de
emitentul de moneda
electronica 1n legatura cu
rascumpararea, prevazuta
la art. 92alin. (3), cu
amenda de la 75.000 lei la
100.000 lei;

1) nerespectarea de catre
emitentii de moneda
electronica a dreptului
detinatorilor de moneda
electronica de a solicita
rascumpdrarea monedei
electronice Thainte de
ncetarea contractului in
conditiile prevazute la art.
90, cu amenda de la
50.000 lei la 70.000 lei;

J) nerespectarea de citre
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to 100,000 RON;

[..]

emitentii de moneda
electronica a dreptului
detinatorilor de moneda
electronica de a solicita
rascumpararea monedei
electronice la data Incetarii
contractului sau in termen
de un an dupa incetarea
contractului, In conditiile
prevazute la art. 91, cu
amenda de la 50.000 lei la
70.000 lei;

k) nerespectarea de catre
emitentii de moneda
electronica a dreptului
detinatorilor de moneda
electronica de a inceta
contractul in conditiile
prevazute de art. 94 alin.
(1), cu amenda de la
90.000 lei la 100.000 lei;

[...]

Article 18
Transitional provisions

1. Member States shall
allow electronic money
institutions that have taken
up, before 30 April 2011,
activities in accordance
with national law
transposing Directive
2000/46/EC in the
Member State in which
their head office is
located, to continue those

Articolul 18
Dispozitii tranzitorii

(1) Statele membre permit
institutiilor emitente de
moneda electronica care
au demarat activitatea
nainte de 30 aprilie 2011,
in conformitate cu
legislatia nationala pentru
transpunerea Directivei
2000/46/CE in statul
membru Tn care acestea Tsi
au sediul central, sa isi

N/A

N/A

N/A

NOT CONFORM

Following research within national Romanian

law, no provisions reflecting Article 18(1)

first subparagraph of the Directive could be

retrieved.

This could be due to the fact that the main
piece of legislation transposing the other
provisions of the Directive that is Law
127/2011 only entered into force in June
2011.

Therefore, non conformity is observed.
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activities in that Member
State or in another
Member State in
accordance with the
mutual recognition
arrangements provided for
in Directive 2000/46/EC
without being required to
seek authorisation in
accordance with Article 3
of this Directive or to
comply with the other
provisions laid down or
referred to in Title 11 of
this Directive.

desfasoare in continuare
activitatea n statul
membru respectiv sau in
alt stat membru, in
conformitate cu acordurile
de recunoastere reciproca
prevazute de Directiva
2000/46/CE, fara a fi
necesara solicitarea
autorizatiei in
conformitate cu articolul 3
din prezenta directivi si
fard ca acestea si fie
obligate sa indeplineasca
celelalte cerinte previzute
sau mentionate n titlul 1
din prezenta directiva.

Member States shall
require such electronic
money institutions to
submit all relevant
information to the
competent authorities in
order to allow the latter to
assess, by 30 October
2011, whether the
electronic money
institutions comply with
the requirements laid
down in this Directive
and, if not, which
measures need to be taken
in order to ensure
compliance or whether a
withdrawal of
authorisation is

Statele membre impun
acestor institutii emitente
de moneda electronica sa
prezinte autoritatilor
competente toate
informatiile relevante
pentru a le permite
acestora sa evalueze, pana
la 30 octombrie 2011,
daca institutiile
indeplinesc cerintele
prevazute In prezenta
directiva si, in caz contrar,
masurile care trebuie
adoptate pentru a asigura
respectarea acestor cerinte
sau daca se impune
retragerea autorizatiei.

N/A

N/A

N/A

NOT CONFORM

Following research within national Romanian
law, no provisions reflecting Article 18 (1)
second subparagraph of the Directive could
be retrieved.

Lacking transposing provisions for Article 18
of the Directive could be due to the late
transposition of the Directive into national
law. It should be noted that the main piece of
legislation transposing the other provisions of
the Directive, that is Law 127/2011 only
entered into force in June 2011. Transposition
of this Directive’s provision is related to the
non-transposition of the previous paragraph
of this Directive’s provision that concerned
electronic money institutions having taken up,
before 30 April 2011, activities in accordance
with national law transposing Directive
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appropriate.

2000/46/EC.
Therefore, non conformity is observed.

Art. Compliant electronic Institutiilor emitente de N/A N/A N/A NOT CONFORM
| o | ot e
subpar | shall be entered in thé acorda autorizatia. sunt Ia\_/v, no provisions reflectlng Art_lcle 18 (1)
. DO N third subparagraph of the Directive could be
a. register, and shall be inscrise in registru si li se retrieved
required to comply with | impune sa respecte '
the requirements in Title cerintele prevazute la titlul Lacking transposing provisions for Article 18
I. Where electronic Il. Se interzice emiterea de of the Directive could be due to the late
money institutions do not | monedi electronica de transposition of the Directive into national
comply with the citre institutiile emitente law. It should be noted that the main piece of
requirements laid down in | de moned3 electronici legislation transposing the other provisions of
this Directive by 30 care nu indeplinesc the Directive, that is Law 127/2011 only
October 2011, they shall cerintele previzute in entered into force in June 2011. Transposition
be prohibited from issuing | prezenta directiva pani la of this Directive’s provision is related to the
electronic money. 30 octombrie 2011. non-transposition of the first paragraph of this
Directive’s provision that concerned
electronic money institutions having taken up,
before 30 April 2011, activities in accordance
with national law transposing Directive
2000/46/EC.
Therefore, non conformity is observed.
Art. 2. Member States may (2) Statele membre pot sa | N/A N/A N/A Article 18(2) of the Directive sets out an
18(2) | provide for an electronic | prevada posibilitatea ca o option. Owing to this option, Romania chose

money institution to be
automatically granted
authorisation and entered
in the register provided for
in Article 3 if the
competent authorities
already have evidence that
the electronic money
institution concerned

institutie emitenta de
moneda electronica sa fie
autorizata automat si
inscrisa in registrul
prevazut la articolul 3 Th
cazul in care autoritatile
competente au deja
dovada ca respectiva
institutie emitenta de

not to apply. In this regard, no corresponding
provision could be located in the legislation
of Romania either.
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complies with the
requirements laid down in
Articles 3, 4 and 5. The
competent authorities shall
inform the electronic
money institutions
concerned before the
authorisation is granted.

moneda electronica
indeplineste cerintele
prevazute la articolele 3, 4
si 5. Autoritatile
competente informeaza
institutiile emitente de
moneda electronica in
cauza Tnainte de acordarea
autorizatiei.

Art.
18(3)

3. Member States shall
allow electronic money
institutions that have taken
up, before 30 April 2011,
activities in accordance
with national law
transposing Acrticle 8 of
Directive 2000/46/EC, to
continue those activities
within the Member State
concerned in accordance
with Directive 2000/46/EC
until 30 April 2012,
without being required to
seek authorisation under
Aurticle 3 of this Directive
or to comply with the
other provisions laid down
or referred to in Title Il of
this Directive. Electronic
money institutions which,
during that period, have
been neither authorised
nor waived within the
meaning of Article 9 of
this Directive, shall be
prohibited from issuing

(3) Statele membre permit
institutiilor emitente de
moneda electronica care
au demarat activitatea, in
temeiul dispozitiilor de
drept intern de transpunere
a articolului 8 din
Directiva 2000/46/CE,
Tnainte de 30 aprilie 2011,
sa desfasoare Tn
continuare aceasta
activitate pe teritoriul
statului membru in cauza
in conformitate cu
Directiva 2000/46/CE
pana la 30 aprilie 2012,
fara a fi necesara
solicitarea unei autorizatii
in conformitate cu
articolul 3 din prezenta
directiva si fara ca acestea
sd fie obligate sa
indeplineasca celelalte
cerinte prevazute sau
mentionate n titlul 11 din
prezenta directiva.
Institutiilor emitente de

N/A

N/A

N/A

NOT CONFORM

Following research within national Romanian
law, no provisions reflecting Article 18(3) of
the Directive could be retrieved.

This could be due to the fact that the main
piece of legislation transposing the other
provisions of the Directive that is Law
127/2011 only entered into force in June
2011.

Therefore, non conformity is observed.
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electronic money.

moneda electronica care,
n perioada mentionata, nu
au fost nici autorizate, nici
exceptate Tn intelesul
articolului 9 din prezenta
directiva, li se interzice sa
emitd moneda electronica.
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