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Abstract

The article wants to make a succinct analysis of the main specific aspects of the shareholders and of the
shareholdership of the credit institutions, mainly of those that hold qualifying partnerships. The juridical
regime of the qualifying partnership holders is regulated by using the notions of potential acquirer and that
of suggested acquisition. According to the new concept of the norms in the banking field, the acquisitions
suggested by the potential acquirers are subjected to the notification and approval of the surveillance
authority that are the center banks of the member states in most European national legislations. One of the
conclusions of great juridical importance in the evaluation process of the National Bank of Romania is that
the verification regards a control of the lawfulness and not a control of the opportunity of the suggested
acquisitions.
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1. Introduction

By adopting Government Emergence Ordinance no. 99/2006" regarding the credit
institutions and the adequateness of the capital, there were significant changes of the concepts
regarding the setting up, organization, functioning and termination of the existence of the entities
in the banking field.

It changed also the view of carrying on the operations specific to the banking activity,
including under the aspect of the competent entities that exercise such operations.

Ordinance no. 99/2006 uses the notion of credit institution and stipulates that these can be
set up and run under one of the following categories: a). banks; b). cooperative credit c).
organizations; d). savings and credit banks in the housing sector; e). mortgage credit banks; f).
issuing institutions of electronic currency?.

It is not our aim to comment upon all the new concepts of the legislator regarding the
exercise of the banking trading, but just upon some aspects regarding the shareholders and the
shareholdership of the credit institutions. This is because many new notions such as that of

Associate  professor, Ph.D., Law Faculty, ,Nicolae Titulescu” University, Bucharest (e-mail:
avocatnemes@yahoo.com).
™ Lecturer, Ph.D., Law Faculty, ,Nicolae Titulescu” University, Bucharest.
! published in the Official Gazette no. 1.027 on December 27" 2007. The ordinance was modified by Law no.
227/2007 (published in the Official Gazette no. 480 on 18/07/2007; Government Emergence Ordinance no.
215/2008 (published in the Official Gazette no. 847 on 16/12/2008, through Government Emergence Ordinance no.
25/2009 published in the Official Gazette no. 179 on 23/03/2009. It is to be had in view that Ordinance no. 99/2006
renders the principles of Directive no. 2006/48/CE of the European Parliament and Council on June 14" 2006
regarding the access to the activity and the carrying out of the activity by the credit institutions and Directive no.
2006/49/CE of the European Parliament and Council on June 14™ 2006 regarding the adequateness of the capital of
the investment companies and credit institutions.
2 Under the regulation of Law no. 58/1998 regarding the banking activity approved through Government Emergence
Ordinance no. 99/2006, the banking activity is exercised by entities that bore the same denomination except for the
savings and credit banks in the housing sector. The current regulation introduces the mortgage credit banks as
capable entities to exercise the banking trading.
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»potential acquirer” and ,,suggested acquisition” have been introduced. Our choice is the result of
the substance modifications of the requirements regarding the obtaining, exercise and loss of the
capacity of shareholder at a credit institution.

2. Significance of the notions of ,,potential acquirer”, ,,suggested acquisition”
and ,, qualifying holding™.

2.1. Material location

The three notions are defined by Government Emergence Ordinance no. 99/2006 in the
second section. So, according to the provisions of art. 7 paragraph 1, item 1*, a potential acquirer
means any natural or legal entity or the group of such entities that take action with regard to the
suggested acquisition.

We notice that the notion of potential acquirer is defined through that of suggested
acquisition to which, nevertheless, is closely connected.

From the perspective of Ordinance no. 99/2006, art. 7 paragraph 1, item 12, a suggested
acquisition means the decision made by a potential acquirer to directly or indirectly acquire a
qualifying holding in a credit institution, Romanian legal entity, or to increase the qualifying
holding so that the ratio of its rights to vote or of holding registered capital should reach or exceed
the level of 20%, a third or 50% or so that the credit institution should become one of its
subsidiaries.

At last, a qualifying holding is a direct or indirect holding in an entity that represents 10%
or more of the capital or of the rights to vote of the entity or that make possible the exercise of a
significant influence on the administration of that particular entity (art. 7 paragraph 1, item 17).

2.2. Juridical meaning of the notions

It is found that the three notions are in a close interdependency; in order to explain one, we
have to make reference to the definition of the other one.

Due to that, we will mostly use the term of potential acquirer.

In establishing the juridical meaning of the potential acquirer notion, the legislator uses two
criteria: an objective one reported to the holding share to the registered capital or to the rights to
vote, and a subjective one reported to the possibility of exercising a significant influence on the
administration of the credit institution.

According to the objective criterion, the capacity of potential acquirer is held by the entity
or group of entities that take action in accordance and that directly or indirectly hold either 10%,
20%, a third, 50% or any other percentage of the registered capital of a credit institution so that it
should become a subsidiary, or they hold the rights to vote within that particular credit institution,
rights which are included in these percentages.

A situation in which the potential acquirer holds an indirect share within the percentages
stipulated by law to a registered capital of a banking entity or to its rights to vote can be when the
potential acquirer holds holdings or rights to vote to entities that, at their turn, have the capacity of
shareholders of the same credit institution. The indirect holding of the rights to vote can result also
from the empowering of the acquirer by the other shareholders to vote within the deliberating and
decision meeting of the credit institution®.

® According to the provisions of art. 125 paragraph 1 of Law no. 31/1990 regarding the trading companies, the
shareholders can participate and vote during the general assembly through mandates based on the power of
attorneys granted for that particular general assembly. For details, see St. D Carpenaru, S. David, C. Predoiu, Gh.
Piperea, Trading companies law. Comments upon articles, 4™ edition, C.H.beck Publishing House, Bucharest, 2009,
page 467 and the following ones.
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According to the subjective criterion, the respective entity obtains the capacity of potential
acquirer when it can influence the administration and management of the credit institution, the
shareholder of which it is. Such a situation when the acquirer can exercise a significant influence
on the policy of the banking entity can be when this particular entity belongs to the administration
and management authorities of the credit institution.

No doubt, the notion of potential acquirer has the juridical meaning of a significant
shareholder of a credit institution on the above- mentioned conditions.

3. Juridical regime of the potential acquirer and of the suggested acquisitions

The obtaining the capacity of potential acquirer and of suggested acquisition is submitted to
the notification and approval of the National Bank of Romania. In this sense, art. 25 paragraph 1 of
Government Emergence Ordinance no. 99/2006 orders that any potential acquirer should previous
notice in writing the National Bank of Romania with regard to any suggested acquisition by
indicating the values of the admitted holding.

The approval of the acquisition suggested by the potential acquirer is not precisely
requested by the ordinance, but it results from the economy of the norms that it contains. Edifying
in this sense is the regulation contained by art. 26 paragraph 2 of Government Emergence
Ordinance no. 99/2006 according to which the National bank can be against the suggested
acquisition if there are reasonable grounds in this sense or if the information provided by the
potential acquirer is incomplete.

4. Evaluation criteria of a potential acquirer and of the suggested acquisition

In the evaluation process of a potential acquirer and of the acquisition suggested by this
one, the National Bank checks a series of information precisely stipulated by the banking
regulations. This information is mainly listed within art. 26 of Government Emergence Ordinance
no. 99/2006.

According to the quoted text, the National Bank evaluates the extent to which the capacity
of the potential acquirer is true, as well as this one’s financial stability reported to the suggested
acquisition, based on the following cumulatively carried out criteria:

a) the potential acquirer’s reputation, this one’s integrity and professional competence
respectively;

This criterion is meant to check the morality of the respective entity by verifying mainly the
potential infractions that would make it incompatible with the status of potential acquirer.

The condition regarding the professional competence of the potential acquirer allows the
National Bank of Romania to make interpretations. Especially that, unlike other situations when
the law uses the notion of ,,reasonable” for the professional competence, the reference elements are
is not set for the purpose of the evaluation. That’s why we consider that the National Bank does
not have to be especially held by this requirement. Especially in the situations when the potential
acquirer does not intend to take part within the administration and management authorities of the
banking entity.

b) The reputation and experience of any entity that will exercise the responsibilities of
administrating and/ or managing the credit institution as a result of the suggested acquisition;
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From the norm that regards this requirement, it results that the potential acquirer indirectly
has to communicate the National Bank the information regarding the entities it suggests for the
management and administration of the banking entity where it is to obtain the suggested
acquisition.

c) The financial stability of the potential acquirer especially reported to the currently carried
on activity type and the one estimated to be carried on by the credit institution had in view by the
suggested acquisition;

The financial stability represents a fundamental requirement for the potential acquirer and
is necessary for the purpose of verifying the payment of the suggested acquisition and for the
purpose of establishing the future capacity of supporting the credit institution in the case of a
financial decline.

d) The capacity of the credit institution to observe the prudential requirements stipulated by
the regulations applicable in the field that should allow the exercise of an efficient surveillance, the
carrying out of the efficient exchange of information between the relevant authorities and the
division of the responsibilities between these authorities;

This requirement has in view the situation when the potential acquirer is part of a group of
companies that is active on the territory of more states which are subjected to the surveillance of
more authorities.

e) The existence of more reasonable grounds to suspect that, with regard to the suggested
acquisition, it is or was committed an infraction or an attempt of the infraction of money laundry
or of financing terrorism deeds.

The criterion had in view by the legal norm assumes the existence of some clues regarding
the infractions of money laundry or of financing terrorism deeds and is registered in the general
policy of avoiding the usage of the banking activities in the infractional phenomenon.

The purpose of evaluation based on the above- mentioned criterion by the Central Bank is,
as Government Emergence Ordinance no. 99/2006 itself stipulates in art. 26, to ensure a prudential
and healthy management of the credit institution had in view by the suggested acquisition by
taking into consideration a potential influence of the potential acquirer over the credit institution.

It is to be had in view that the above- mentioned requirements are cumulative, which leads
to the conclusion according to which the not carrying out of any requirement leads to the decline
of the approval by the National Bank of Romania.

As already pointed out above, the National Bank can be against the suggested acquisition
only if there are reasonable grounds in this sense or if the information provided by the potential
acquirer is incomplete.

The regulation contained by art. 26 paragraph 3 of Government Emergence Ordinance no.
99/2006 that stipulates that the National Bank of Romania can not set a previous condition
regarding the level of the holding that has to be acquired, nor can evaluate the suggested
acquisition based on the economic necessities of the market is of great juridical importance in the
evaluation process of the suggested acquisition. It results that the surveillance authority can not
add to the requirements precisely listed by law and it makes a control of the lawfulness and not a
control of the opportunity of the suggested acquisitions in the evaluation process.

The legal regulations do not precisely stipulate, but it is understood that the above-
mentioned criteria will be evaluated for the purpose of approving a suggested acquisition, both
when setting up the credit institution, and later on, in the case of share transfer or increase of the
registered capital by issuing new shares.
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Conclusions

The obtaining, as well as any modifications of the qualifying holdings that carry out the
requirements of a suggested acquisition and that grant the one in question the capacity of potential
acquirer are subjected to the notification and approval of the National Bank Romania. The
evaluation criteria and requirements of the suggested acquisitions are precisely and limitative
stipulated by the legal requirement applicable in the field. The National Bank can not add other
requirements than the ones stipulated by the legal norms. The evaluation process of the suggested
acquisition and implicitly of the potential acquirer has as exclusive object a control of the
lawfulness and not a control of the opportunity of the operation in question.
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SEMNIFICATIA NOTIUNILOR DE ACHIZITIE
SI ACHIZITOR PE PIATA FINANCIAR BANCARA
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Abstract

Articolul Tsi propune o analiza succinta a principalelor aspecte specifice acrionarilor si actionariatului
instituriilor de credit, in principal, a celor care detin participarii calificate. Regimul juridic al derinatorilor
de participarii calificate este reglementat prin uzitarea notiunilor de achizitor potenyial si a celei de achizitie
propusa. Potrivit noii concepyii a normelor din domeniul bancar, achizisiile propuse de catre achizitorii
potenriali sunt supuse notificarii si aprobarii autoritarii de supraveghere, care in majoritatea legislariilor
nationale europene sunt bancile centrale ale statelor membre. Una din concluziile de mare importansa
juridica in procesul de evaluare de catre Banca Nagionala a Roméniei este aceea ca verificarea priveste un
control de legalitate si nicidecum un control de oportunitate al achizifiilor propuse.

Cuvinte cheie: achizitor potenyial, achizifie propusa, actionar semnificativ, participayie calificata

1. Introducere

Prin adoptarea Ordonantei de Urgenti a Guvernului nr. 99/2006" privind institutiile de
credit si adecvarea capitalului sau produs schimbari semnificative ale conceptiilor privind
constituirea, organizarea, functionarea si incetarea existentei entitatilor din domeniul bancar.

S-a schimbat si optica desfasurarii operatiunilor specifice activititii bancare, inclusiv sub
aspectul entitatilor abilitate sa exercite astfel de operatiuni.

Ordonanta nr. 99/2006 uziteaza notiunea de institutie de credit si prevede ca acestea se pot
constitui si functiona Tn una din urmatoarele categorii: a). banci; b). organizatii cooperatiste de
credit; c). banci de economisire si creditare in domeniul locativ; d). banci de credit ipotecar; e).
institutii emitente de moneda electronica®.

Nu ne propunem sa abordam toate principiile noii conceptii a legiuitorului in legatura cu
exercitarea comertului bancar ci, doar unele aspecte referitoare la actionarii si actionariatul
institutiilor de credit. Aceasta Tntrucét, au fost introduse notiuni noi in materie, precum cea de

»achizitor potenfial” si ,,achizisie propusa”. Optiunea noastra se explica prin modificarile de

* Avocat, conferentiar universitar doctor, Facultatea de Drept, Universitatea ,,Nicolae Titulescu”, Bucuresti (e-mail:
avocatnemes@yahoo.com).

" Avocat, lector universitar doctor, Facultatea de Drept, Universitatea ,,Nicolae Titulescu”, Bucuresti.

! Publicati in M. Of. nr. 1.027 din 27 decembrie 2007. Ordonanta a fost modificata prin Legea nr.
227/2007(publicata in M Of. nr. 480 din 18/07/2007; O.U.G. nr. 215/2008(publicatd in M. Of. nr. 847 din
16/12/2008, prin O. U. G. nr. 25/2009 publicatda in M. Of. nr. 179 din 23/03/2009. Se impune a fi retinut ca
Ordonanta nr. 99/2006 transpune principiile Directivei nr. 2006/48/CE a Parlamentului European si a Consiliului
din 14 iunie 2006 privind accesul la activitate si desfasurarea activitatii de catre institutiile de credit si a Directivei
nr. 2006/49/CE a Parlamentului European si a consiliului din 14 iunie 2006 privind adecvarea capitalului firmelor
de investitii si institutiilor de credit.

% Sub reglementarea Legii nr. 58/1998 privind activitatea bancara, abrogati de O.U.G. nr.99/2006, activitatea
bancara era exercitata de entitati ce purtau aceeasi denumire cu exceptia bancilor de economisire si creditare in
domeniul locativ, case se intitulau case de economii pentru domeniul locativ. Actuala reglementare introduce
bancile de credit ipotecar ca entitati apte sa exercite comertul bancar.
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substantd aduse cerintelor privind dobandirea, exercitarea si pierderea calitatii de actionar la o
institutie de credit.

°21]

2. Semnificatia notiunilor de ,,achizitor potential”, ,,achizitie propusa” si
»participatie calificata”.

2.1. Sediul materiei

Cele trei notiuni sunt definite de O.U.G. nr. 99/2006 in sectiunea a 2-a. Astfel, potrivit
dispozitiilor art. 7 alin.1, pct.1', prin achizitor potential se intelege orice persoani fizici sau
juridica ori grupul de astfel de persoane care actioneaza concertat ih legatura cu o achizitie
propusa. Observam ca notiunea de achizitor potential este definita prin cea de achizitie propusa cu
care, de altfel, se afla Tntr-o stransa legatura.

Tn conceptia Ordonantei nr. 99/2006, art. 7 alin.1, pct.1% achizitia propusa reprezinta
decizia luata de un achizitor potential de a achizitiona, direct sau indirect, o participatie calificata
ntr-o institutie de credit, persoana juridica roméana, ori de a-si majora participatia calificata astfel
ncét proportia drepturilor sale de vot sau a detinerii la capitalul social sa atinga ori sa depaseasca
nivelul de 20%, o treime sau 50% ori astfel incat institutia de credit s& devina o filiald a sa.

Tn sférsit, participatia calificata este o participatie direct sau indirecta intr-o entitate, care
reprezinta 10% sau mai mult din capitalul ori din drepturile de vot ale entitatii sau care fac posibila
exercitarea unei influente semnificative asupra administrarii entitatii respective (art. 7 alin.1,
pct. 17).

2.2. Sensul juridic al notiunilor

Se constata ca cele trei notiuni se afla intr-o strnsa interdependents, pentru explicarea
uneia trebuie sa recurgem la definitia celorlalte.

Din aceasta cauza ne propunem sa uzitam, cu precadere, termenul de achizitor potential.

Tn stabilirea sensului juridic al notiunii de achizitor potential, legiuitorul foloseste doua
criterii: unul obiectiv, raportat la cota de participatie detinuta la capitalul social ori la drepturile de
vot, si unul subiectiv, raportat la posibilitatea exercitarii unei influente semnificative asupra
administrarii institutiei de credit.

Dupa criteriul obiectiv, are calitatea de achizitor potential persoana sau grupul de persoane
care actioneaza concertat si care direct sau indirect detin, fie 10%, 20%, o treime, 50% sau oricare
alt procent din capitalul social al unei institutii de credit astfel incat sa devina o filiala, fie detin in
aceste procente drepturile de vot in institutia de credit n cauza.

O situatie in care achizitorul potential detine indirect o cota Tn procentele prevazute de lege
din capitalul social al unei entitati bancare sau din drepturile de vot ale acesteia poate fi atunci
cand achizitorul potential detine participatii sau drepturi de vot la entitati care au si ele la rAndul
lor calitatea de actionari ai aceleasi institutii de credit. Detinerea indirecta a drepturilor de vot
poate rezulta si din Tmputernicirea achizitorului de catre alti actionari sa voteze in organele de
deliberare si decizie ale institutiei de credit®.

Potrivit criteriului subiectiv, persoana in cauza dobandeste statutul de achizitor potential
cand poate influenta administrarea si conducerea institutiei de credit al carei actionar este. O astfel
de situatie Tn care achizitorul poate exercita o influenta semnificativa asupra politicii entitatii

% potrivit dispozitiilor art. 125 alin. 1 din Legea nr. 31/1990 privind societatile comerciale, actionarii pot participa si
vota Tn adunarea generald prin reprezentare, in baza imputernicirilor acordate pentru respectiva adunare generala.
Pentru detalii a se vedea, St. D Carpenaru, S. David, C. Predoiu, Gh. Piperea, Legea societatilor comerciale.
Comentariu pe articole, Editia 4, Edit. C.H.beck, Bucuresti, 2009, p. 467 si urm.
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bancare poate fi Tn cazul in care acesta face parte din organele de administrare si conducere ale
institutiei de credit.

Fara indoiala ca, notiunea de achizitor potential are semnificatia juridica de actionar
semnificativ al unei institutii de credit in conditiile mai sus evocate.

3. Regimul juridic al achizitorului potential si a achizitiilor propuse

Dobéndirea calitatii de achizitor potential si de achizitie propusa sunt supuse notificarii si
aprobarii Bancii Nationale a Romaniei. Tn acest sens, art. 25 alin 1 din 0.U.G. nr. 99/2006 dispune
ca orice achizitor potential trebuie sa notifice n prealabil, Tn scris, Bancii Nationale a Roméaniei in
legatura cu orice achizitie propusa, cu indicarea valorii participatiei vizate.

Aprobarea dobandirii achizitiei propuse de catre achizitorul potential nu este ceruta expres
de ordonanta, dar rezulta din economia normelor cuprinse de aceasta. Edificatoare Tn acest sens
este reglementarea cuprinsa in art. 26 alin 2 din O.U.G. nr. 99/2006 potrivit careia, Banca
Nationala se poate opune achizitiei propuse daca exista motive rezonabile Tn acest sens sau daca
informatiile furnizate de achizitorul potential sunt incomplete.

4. Criteriile de evaluare a achizitorului potential si a achizitiei propuse

Tn procesul de evaluare a achizitorului potential si a achizitiei propuse de acesta, Banca
Nationala verifica o serie de informatii prevazute in mod expres de reglementirile bancare. Tn
principal, aceste informatii sunt enumerate la art. 26 din O.U.G. nr. 99/2006.

Potrivit textului citat, Banca Nationald evalueazd in ce masura calitatea achizitorului
potential este adecvata, precum si soliditatea financiara a acestuia n raport cu achizitia propusa, pe
baza urmatoarelor criterii indeplinite cumulativ:

a). reputatia achizitorului potential, respectiv integritatea si competenta profesionala a
acestuia;

Acest criteriu vizeaza probitatea morala a acelui n cauza prin verificarea, Tn principal, a
eventualelor infractiuni ce I-ar face incompatibil cu statutul de achizitor potential.

Conditia privind competenta profesionala a achizitorului potential lasa loc de interpretare
de catre Banca Nationala a Romaniei. Mai ales ca, spre deosebire de alte situatii in care legea
foloseste notiunea de ,,rezonabil” pentru competenta profesionala nu sunt stabilite elemente de
referintd In vederea evaluarii. De aceea, consideram ca Banca Nationala nu trebuie s fie tinuta in
mod deosebit de aceasta cerinta. Aceasta mai ales in acele situatii Tn care achizitorul potential nu
intentioneaza sa faca parte din organele de administrare si conducere ale entitatii bancare.

b). reputatia si experienta oricarei persoane care va exercita responsabilitati de administrare
si/sau de conducere a institutiei de credit, ca rezultat al achizitiei propuse;

Din exprimarea normei ce vizeaza aceastd cerinta rezulta ca, in mod indirect, achizitorul
potential trebuie si comunice Bancii Nationale informatii privind persoanele pe care le propune in
conducerea si administrarea entitatii bancare la care urmeaza sa dobandeasci achizitia propusa.

c). soliditatea financiara a achizitorului potential, in special in raport cu tipul de activitate
desfasuratd Tn prezent si cu cea preconizatd a fi desfasuratd de institutia de credit vizata de
achizitia propusa;

Soliditatea financiara reprezintd o cerinta fundamentald pentru achizitorul potential fiind
necesara in vederea verificarii platii achizitiei propuse si a stabilirii capacitatii viitoare de a sustine
institutia de credit Tntr-un eventual declin financiar.

d). capacitatea institutiei de credit de a respecta cerintele prudentiale prevazute de
reglementarile aplicabile Tn domeniu, care sa permita exercitarea unei supravegheri eficiente,
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realizarea schimbului eficient de informatii Tintre autoritatile competente si Tmpartirea
responsabilitatilor ntre aceste autoritati;

Aceasta cerinta are in vedere situatia in care achizitorul potential face parte dintr-un grup de
societati ce activeaza pe teritoriul mai multor state, fiind astfel supuse supravegherii mai multor
autoritati.

e). existenta unor motive rezonabile de a suspecta ca, in ceea ce priveste achizitia propusa,
este sau a fost savérsita o infractiune ori o tentativa a infractiunii de spalare a banilor sau de
finantare a actelor de terorism.

Criteriul vizat de norma legala presupune existenta unor indicii privind infractiunile de
spalare a banilor sau de finantare a actelor de terorism si se inscrie In politica generala de evitare a
folosirii activitatilor bancare in fenomenul infractional.

Scopul evaluarii pe baza criteriilor de mai sus, de citre Banca Centrala 7l constituie, cum de
altfel, prevede Tnsasi O.U.G. nr. 99/2006 Tn art. 26, asigurarea unui management prudent si sanitos
al institutiei de credit vizate de achizitia propusa cu luarea in considerare a posibilei influente a
achizitorului potential asupra institutiei de credit.

Se impune a fi retinut ca cerintele de mai sus sunt cumulative, de unde concluzia potrivit
careia, neindeplinirea oricareia conduce la respingerea aprobarii de catre Banca Nationala a
Romaniei.

Asa cum aratam si in cele de mai sus, Banca Nationala se poate opune achizitiei propuse
numai daci existd motive rezonabile n acest sens sau daca informatiile furnizate de achizitorul
potential sunt incomplete.

Este de mare Tnsemnatate juridica in procesul evaluarii achizitiei propuse, reglementarea
cuprinsa in art. 26 alin 3 din O.U.G. nr. 99/2006, care dispune ca, Banca Nationala a Romaniei nu
poate impune nici o conditie prealabila privind nivelul participatiei care trebuie sa fie achizitionata
si nici nu poate evalua achizitia propusa pe criteriul necesitatilor economice ale pietei. Rezulta ca
autoritatea de supraveghere nu poate adauga la cerintele enumerate in mod expres de lege si in
procesul de evaluare face un control de legalitate si nu de oportunitate al achizitiei propuse.

Reglementarile legale nu prevad in mod expres, dar se subintelege ca criteriile de mai sus
vor fi evaluate Tn vederea aprobarii unei achizitii propuse, atat cu prilejul constituirii institutiei de
credit, cét si ulterior, in cazul cesiunii de actiuni ori majorarii capitalului social prin emiterea de
noi actiuni.

Concluzii

Dobandirea, precum si orice modificari ale participatiilor calificate ce Tndeplinesc cerintele
unei achizitii propuse si care confera celui in cauza calitatea de achizitor potential sunt supuse
notificarii si aprobarii din partea Bancii Nationale a Romaniei. Criteriile si cerintele de evaluare a
achizitiilor propuse sunt expres si limitativ prevazute de reglementarile legale aplicabile n
materie. Banca Nationald nu poate adauga alte cerinte decét cele stabilite prin normele legale.
Procesul de evaluare al achizitiei propuse si implicit al achizitorului potential are de obiect
exclusiv un control de legalitate si nicidecum un control de oportunitate al operatiunii Th cauza.
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