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Basis for the Polish Financial Supervision Authority
to issue permits to conduct business activity
on the financial market as an element of the national security
policy of Poland

Podstawy udzielania przez Komisje Nadzoru Finansowego
zezwolenia na prowadzenie dziatalnosci na rynku finansowym
Jako element polityki bezpieczenstwa Polski

Summary:

The article analyzes the basis for issuing a permit to conduct business activity
on the financial market in the context of the national security policy. In this paper
the role of the administrative decision is explained and the mode of proceedings by
the Polish Financial Supervision Authority is analysed. Additionally, the principles
restricting the functioning of the Polish Financial Supervision Authority as well as
the key aspects of licensing to conduct business activity on the financial market and
prudence requirements are characterised.

Keywords: financial security, law, the Polish Financial Supervision Authority,
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Streszczenie:

Artykut dotyczy podstaw udzielania zezwolenia na prowadzenie dziatalnosci na
rynku finansowym w kontekscie polityki bezpieczenstwa panstwa. Dokonano wyjasnienia
roli decyzji administracyjnej w procesie oraz analizie poddano tryb postepowania przed
Komisja Nadzoru Finansowego. Dokonano takze charakterystyki zasad ograniczajacych
dziatalno$¢ Komisji Nadzoru Finansowego oraz kluczowych aspektow zezwolenia na
prowadzenie dzialalno$ci na rynku finansowym 1 wymogdw ostroznosciowych.

Stowa kluczowe: bezpieczenstwo finansowe, prawo, Komisja Nadzoru Finan-
sowego, decyzja administracyjna, zezwolenie na prowadzenie dziatalnosci
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1. Introduction

The basis for the authority of the actions of the Polish Financial Supervision Au-
thority is immensely significant, furnishing it with effectiveness and legal force, con-
ferring an unquestionable authoritarian character to all Polish Financial Supervision
Authority decisions. It is significant, that the provisions of law have to define both
the basis for its applicability as well as its limits, whereas lack of legal regulations
authorising given application should be taken as tantamount to a prohibition of such
application'. The Constitutional Tribunal, based on applications it received solely
from authorised entities?, confirmed this thesis within its body of rulings. It clearly
indicates that national administration bodies, which the Polish Financial Supervision
Authority is a part of, cannot presume their competencies, as all actions have to be
taken on the basis of clearly defined competency standards®.

Also, literature points out that in order to consider given legal solutions as ap-
propriate and fully reflect the needs of their applicability within the scope of super-
vision, it should be assumed, that these standards should include both definitions of
institutions appointed therein, entities subject to supervision as well as the goals,
criteria and situations opening the way for interference. Furthermore, they should
include a list of all permissible means of supervision for protecting the rights of regu-
lated entities facilitating the correction of erroneous decisions*. This strict reliance of
the actions of national administration bodies and institutions, which the Polish Finan-
cial Supervision Authority is a part of, on the provisions of law, constitutes a safety
guarantee for the entire financial systems and all of its entities.

Here, one should take into account the fact, that for detailed provisions of solu-
tions within this scope, the prevailing standard, marking out the overall shape and
character of established regulations, is the Constitution. It defines the legal basis for
the functioning of the law within a state, including the activities of public adminis-
tration bodies. Pursuant to the provisions of the RP Constitution: “The sources of
universally binding law of the Republic of Poland shall be: the Constitution, statutes,
ratified international agreements, and regulations” and within the jurisdiction of the
bodies which issued the aforementioned also “acts of local law’™.

' 'W. Skrzydlo, Konstytucja Rzeczypospolitej Polskiej. Komentarz, Krakow 2000, s. 19.

B. Szmulik, M. Zmigrodzki, Trybunat Konstytucyjny — postepowanie (II), w: Ustrdj organéw
ochrony prawnej, red. B. Szmulik, M. Zmigrodzki, Lublin 2005, s. 51.

3 Wyrok TK z dn. 14.06.2000 r., P 3/00, OTK 2000, Nr 5, poz. 138.

M. Szaraniec, Organizacja nadzoru ubezpieczeniowego, w: Rynek ustug ubezpieczeniowych, red. J. Pe-
renc, Szczecin 2004, s. 103.

3 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., Dz. U. 1997, Nr 78, poz. 483, art. 87.
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The Polish Financial Supervision Authority acts pursuant to the Financial Mar-
ket Supervision Act®, which established it, and within which the scope of'its operation
is defined based on cited and aforementioned areas of operation of the Polish Finan-
cial Supervision Authority (banking, credit unions, pensions and insurance sectors,
capital market, payment institutions and rating agencies as well as supplementary
supervision over credit institutions, insurance and reinsurance companies and invest-
ment firms that form part of a financial conglomerate)’.

2. The administrative decision

A typical and most often used legal form for operation by the Polish Financial
Supervision Authority in conjunction with the execution of all supervisory tasks over
the financial market is the administrative decision, which also constitutes the funda-
mental form of administrative operation®. Here, Pawet Wajda points out a significant
lack of a legal definition of an administrative decision within the abyss of the Ad-
ministrative Procedure Code and cites two primary ways of understanding of this
concept, shaped by the doctrine. This is both its presentation as a qualified form of
an administrative act (earlier historic approach), or as a result of substantiation of ad-
ministrative law (act of applying an administrative law standard)®. Currently the first
approach finds a wider acceptance in the doctrine, where an administrative decision
is most often depicted, as a form of an administrative act, which is defined as “legal
action by national administration, intended to induce given, individually determined
legal consequences, on the basis of regulations as in force at present”°.

In the second approach, an administrative decision was the result of applica-
tion of the law and administrative law standards'!, and the issuing thereof resulted in
a decision for the given case and legal situation, inducing certain legal consequences.
Wajda rightly highlights, that both approaches are not mutually exclusive, but to the
contrary — they have a series of common aspects within the scope of conclusions
that they lead to, which means, that on the grounds of the Polish administrative law

6 Ustawa z dnia 21 lipca 2006 r. 0 nadzorze nad rynkiem finansowym, Dz. U. 2006, Nr 157, poz. 1119
z p6z. zm.

7 Ustawa z dnia 21 lipca 2006 r. 0 nadzorze nad rynkiem finansowym, art. 2.

8 P. Wajda, Rola decyzji administracyjnej w nadzorze nad polskim systemem finansowym, Warszawa
2009, s. 201-212.

° P. Wajda, Rola decyzji administracyjnej..., s. 203.

10 M. Jaroszynski, M. Zimmermann, W. Brzezinski, Polskie prawo administracyjne. Czes¢ ogolna,
Warszawa 1956, s. 325.

'], Zimmermann, Motywy decyzji administracyjnej i jej uzasadnienie, Krakow 1986, s. 3-6.
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there is agreement pertaining to the principal identifiers of an administrative decision
in the substantive sense (common reference to the external sphere of operation of
administration, identification of the identical character of an administrative decision,
authoritarian and unilateral, as well as individual ruling in a given case)'?. An admin-
istrative decision is also strongly formalised, and this also makes it possible to limit
and eliminate potential abuses within this scope, which is associated with the protec-
tive function of every administrative proceeding. An administrative body, in the form
of the Polish Financial Supervision Authority, within the course of considering given
cases 1s obligated to protect the legal interests of the participants of the proceedings
as well as the social interest (and also the prevailing legal order)'?.

3. The Financial Supervision Authority Proceedings

The above comments on the essence of an administrative decision in its legal
context, were significant in as much as for Polish Financial Supervision Authority
proceedings and proceedings before the Polish Financial Supervision Authority, by
virtue of the Act provisions of the Administrative Procedure Code are applicable, un-
less particular provisions dictate otherwise'®. The Polish Financial Supervision Au-
thority, as a public administration body, acts within a specific financial market area,
which requires for decisions to be taken efficiently and quickly, to reflect the assess-
ment of the situation at hand and as such to facilitate correction of phenomena which
might raise concerns occurring on that market. All of that is necessary to ensure
financial market stability, with that goal constituting the primary goal of the Polish
Financial Supervision Authority operations.

In the context of assessing the legal basis for the operation of the Polish Fi-
nancial Supervision Authority, the fact that all decisions of this body are subject to
administrative court monitoring should be taken into account'. This confirms that the
social interest and the principle of protection of subjective rights of the participants of
a given proceeding assessed by the Polish Financial Supervision Authority are looked
after. It is also a confirmation of the pan-European administrative procedure stand-
ard, where — in accordance with the Charter of Fundamental Rights of the European
Union — everyone has the right to have their matters sorted out in an impartial man-

12 P, Wajda, Rola decyzji administracyjnej..., s. 205-206.

13 A. Wiktorowska, Zasady ogélne kodeksu postepowania administracyjnego, Warszawa 1985, s. 21-22.

14 Ustawa z dnia 21 lipca 2006 r. o nadzorze nad rynkiem finansowym, art. 11.

15 Ustawa z dnia 30 sierpnia 2002 r. — Prawo o postgpowaniu przed sadami administracyjnymi, Dz. U.
2002, Nr 153, poz. 1270 z p6z. zm.
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ner and within a reasonable tome, without undue delay'®. This standard enforces the
requirement to justify decisions onto the body, and gives the assessed entity an op-
portunity to present its arguments, and also to appeal a decision it considers unjust'’.

4. The principles limiting the operation of the Polish Financial Supervision
Authority

As essential context to depict the operations of the Polish Financial Supervision
Authority within supervision understood in a comprehensive way, entailing all ac-
tions (ex-ante supervision, current and posteriori supervision), one should also take
into account the aspect the string impact of certain legal regulations, setting forth the
possible actions by the Polish Financial Supervision Authority. In general one may
make a preliminary assertion, that the model of financial market supervision in place
in Poland is “compliant with the constitutional principle of social market economy
and with the model of the liberal right to supervise the functioning of the economy”'®.
The supervisory operation of the Polish Financial Supervision Authority over the fi-
nancial market is subject to restrictions determined by a series of principles, such as:
the principle of the democratic state under the rule of law, the principle of economic
freedom guarantee, proportionality and subsidiarity principles competitiveness and
competition principles'®. Here, the aforementioned principles also require at least
a summary clarification in order to depict the associated interference and supervision
boundaries faced by the Polish Financial Supervision Authority, as prescribed by the
current state legal order.

4.1. The principle of the democratic state under the rule of law

The principle of the democratic state under the rule of law is a fundamental
constitutional principle: “The Republic of Poland shall be a democratic state ruled by
law and implementing the principles of social justice®. It determines the functioning
of all public authority institutions®'. It results in the necessity to undertake only ac-
tions and decisions in accordance with the law, in the substantive sense it indicates
a state pursuing the ideas of justice and in conjunction with this the postulate, for

1 J. Chlebny, Sqdowa kontrola administracji w Swietle rekomendacji Rady Europy, ,,Panstwo i Pra-
wo”, 2005 z. 12, s. 21-34.

17 P. Wajda, Rola decyzji administracyjnej..., s. 228-229.

18 Tamze, s. 242.

1 Tamze, s. 242-258.

2 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., art. 2.

2 K. Ziemski, Ogélne zasady postepowania administracyjnego, Poznan 1989, s. 21-22.
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all decisions taken in its name to be rightful. This principle gives rise to a superior
postulate for all “rulings issued by public administration bodies to be legal, just and
right”, which with reference to the specifics of the operation of the Polish Financial
Supervision Authority and the areas of its supervision means “an obligation and au-
thority to undertake actions aimed at creating the conditions for effective execution
of rights and freedoms for financial institution, as well as the citizens making use of
them”2. The legal requirements contained in Acts and detailed provisions defining
the functioning of the Polish Financial Supervision Authority also have to reflect this.

4.2. The economic freedom principle

The second of the aforementioned legal principles determining the shape of the
entire legal system in Poland, is the economic freedom principle also set forth in the
Constitution of the Republic of Poland as a guarantor of the structure and functioning
of the state: “A social market economy, based on the freedom of economic activity,
private ownership, and solidarity, dialogue and cooperation between social partners,
shall be the basis of the economic system of the Republic of Poland®. The consti-
tutional economic freedom principle as a key property of the state economic system
(market economy) is also confirmed in detailed provisions®*. This principle was one
of the first which was established in conjunction with the social and economic trans-
formations and the system change in Poland, and it determined new rules for the
functioning of the entire economy and the entities operating therein. The freedom for
citizens and legal persons to conduct economic activity is associated with this princi-
ple, and for the state, it results in the requirement to establish conditions facilitating
implementation of this principle. In particular, this meant a prohibition to act contrary
to the constitutional freedom of economic activity right. The legislator reserved the
right for the state to restrict the application of this principle, only by means of statute
and only for “important public reasons” . This restriction confirmed the absolutely
exceptional character as a factor for constricting provisions within this scope, despite
the concept of public interest itself was not clearly defined and open to various in-
terpretations®. At the same time in the doctrine the dimension of transferring these
restriction to statutory solution is seen as mostly positive, taking them outside of the

2 P. Wajda, Rola decyzji administracyjnej..., s. 243

3 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., art. 20.

% Ustawa z dnia 2 lipca 2004 r. o swobodzie dziatalnosci gospodarczej, Dz. U. 2007, Nr 155, poz.
1095 (z p6z. zm.).

3 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., art. 22.

2 W. Skrzydto, Konstytucja Rzeczypospolitej Polskiej. Komentarz, Krakow 2007, s. 27.
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scope of the Constitution of the Republic of Poland, which, as a matter of fact has to
be quite general and not too elaborate, setting forth only the fundamental basis for the
legal structure?®’.

4.3. The proportionality principle

The next principle restricting the supervisory jurisdiction and authority of the
Polish Financial Supervision Authority is the proportionality principle, considered
in the doctrine as well as the body of rulings as a component of the democratic state
under the rule of law and closely linked with it**. The principle aims to restrict, in
certain situations and in terms of the scope the interference of public administration
in the area of economic freedom (only in justified cases motivated by public inter-
est). This principle is also reflected in the cannon of constitutional rights, amongst
which the legislator included the following provision, containing an exhaustive list of
permissible restrictions: “Any limitation upon the exercise of constitutional freedoms
and rights may be imposed only by statute, and only when necessary in a democratic
state for the protection of its security or public order, or to protect the natural envi-
ronment, health or public morals, or the freedoms and rights of other persons. Such
limitations shall not violate the essence of freedoms and rights”°. The proportionality
principle in a very significant way limits all actions undertaken by the law with the
intention of restricting the functioning of economic entities. As Wajda points out “the
fact that the Polish Financial Supervision Authority uses administrative decisions to
supervise financial institutions, should, in light of the proportionality principle, be
consider as most desirable and justified, but also — due to the flexibility of administra-
tive decisions as a regulatory instrument — as absolutely indispensible”. The author is
wondering, whether in conjunction with the above, the character of substantive law
standards should not be considered, which constitutes the legal basis for the opera-
tion of this institution, in the context of their transgressing beyond the standard scope
of the proportionality principle®’. However, the proportionality principle has to give

78, Szer, Prawo cywilne, Warszawa 1967, s. 102; K. Sobczak, Wolnos¢ gospodarcza w kregu pro-
blemow konstytucyjnych, ,PUG”, 1996 nr 3, s. 4; A. Walaszek-Pyziol, Zasada proporcjonalnosci
w orzecznictwie Trybunatu Konstytucyjnego, ,PUG” 1995, nr 1, s. 14.

B K. Strzyczkowski, Prawo gospodarcze publiczne, Warszawa 2005, s. 60-63; R. W. Kaszubski,
A. Koniewicz, Zasady dzialalnosci gospodarczej w swietle Konstytucji Rzeczypospolitej Polskiej,
,,Glosa”, 2000 nr 7, s. 7; J. Oniszczuk, Paristwo prawne w orzecznictwie TK (zasady parstwa praw-
nego), Helsifiska Fundacja Praw Cztowieka, Warszawa 1996, s. 48-50.

¥ Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., art. 31.

30 P. Wajda, Rola decyzji administracyjnej..., s. 253.
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rise a principal conclusion, for public administration institution interference, and also
including that by the Polish Financial Supervision Authority as a supervisory body,
not to be excessive.

4.4. The subsidiarity principle

The subsidiarity principle was also among the aforementioned legal principles
required to assess the legal aspect of supervision performed by the Polish Financial
Supervision Authority. It is not directly part of the Constitution, but it is expressed
in the preamble of the Constitution of the Republic of Poland in the phrase: “We
hereby establish this Constitution of the Republic of Poland as the basic law for the
State, based on respect for freedom and justice, cooperation between the public pow-
ers, social dialogue as well as on the principle of subsidiarity in the strengthening
the powers of citizens and their communities™'. Applying this principle directly to
the financial market, but also to the entire economy, it should be highlighted that it
takes into account certain restriction to the actions undertaken by public authorities,
which are of a supportive character with respect to the undertaken initiatives. This
means that within the sphere of the financial market, “the main responsibility for its
stable and safe functioning should rest with exactly those financial institutions, and
supervisory interference should be restricted only to situations, where these institu-
tions are not able to perform the tasks entrusted to them within their won scope”™.
Regulatory authority of the Polish Financial Supervision Authority may not deprive
financial institutions of their competencies, have to guarantee the economic freedom
as prescribed by the Constitution. Thus, the Polish Financial Supervision Authority
interference has to be limited to the essential minimum, establishing the foundations
for safety and stability of the financial system without restricting the rights and enti-
tlements of the entities operating on the market.

4.5. The competitiveness and competition principle

The competitiveness and competition principle was yet another standard shap-
ing the functioning abilities of the Polish Financial Supervision Authority on the fi-
nancial market. Ensuring the possibility to compete freely within the free market to
all entities is another key principle, associated with economic freedom and the market
economy, and that’s where it finds its basis and justification, despite not being ex-
plicitly stated in the Constitution of the Republic of Poland. Competition is the basis

3 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., preambuta.
52 P. Wajda, Rola decyzji administracyjnej..., s. 254.
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for market ceremony growth, as well as a guarantor of market verification of certain
mechanisms. At the same time it should also be added, that the legislator made sure,
that citizens are appropriately protected against all practices stemming from the func-
tioning of the said competition, which disrupt its healthy principles: “Public authori-
ties shall protect consumers, customers, hirers or lessees against activities threatening
their health, privacy and safety, as well as against dishonest market practices”™*. This
provision points to the dual direction of legal solutions and actions, undertaken in
conjunction with the competitiveness principle. As on the one hand it has to protect
competitiveness as the guarantor of market economy and on the other also protection
against aberrations of the said competitiveness and all unfair practices.

With reference to the financial market and the functional requirements, the Pol-
ish Financial Supervision Authority should stand guard over the safety of clients of
financial market institutions, and also to safeguard the said market in accordance
with the principles of competition, also protecting the weakest entities against exces-
sive intensification of competition. The above means the requirement for a thorough
analysis of the actions of given financial institutions in terms of their compliance with
this principle and not disrupting the principles of fair market competition. However,
operation within this area carries a particular threat to market stability. On the one
hand, if they are too restrictive, this can lead to various sorts of crises, excessive re-
strictions of market growth and bankruptcy of many institutions, whereas too lax op-
erations may be the cause of destabilisation and the introduction of biased principles
of competition by some entities*.

The principles discussed hereinabove constitute a limitation for the function-
ing of the Polish Financial Supervision Authority, setting out the shape and scope of
the actions it undertakes in accordance thereto. Of course, here the changeability of
boundaries determined by the level of financial market development in a given period
as well as its properties should be taken into account, which means that the Polish
Financial Supervision Authority is unable to adopt rigid supervisory rules over the fi-
nancial market on the basis of the aforementioned principles. As these principles con-
tain certain defined standards, which have to be respected and determine the scope of
operation for the Polish Financial Supervision Authority within supervision over the
financial market, however an assessment of individual solutions and actions is always
associated with the given situational and economic context as well as the actual need,
stemming from an analysis of the situation at hand. The constitutional principles of

33 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 ., art. 76.
34 P. Wajda, Rola decyzji administracyjnej..., s. 255-256.
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interference into the financial market by the Polish Financial Supervision Authority
have been laid out, such that it satisfies the requirements of the democratic state under
the rule of law as a superior condition.

5. A licence to conduct business activity on the financial market and the
prudence requirements

The requirement to obtain a licence to conduct economic activity, regardless
of the area it pertains to, is seen in two aspects in administrative law literature: as
a consequence of the existence of provisions introducing a general preventative ban
of conducting defined economic activity and as prevention means by national authori-
ties with the intention of protecting the public interest®. Apart from these differences
the substantive legal consequences of this type of administrative decisions are identi-
cal: a consent for the performance of defined activity, or lack of, which will result in
the inability to conduct it. A legal analysis of the premises justifying a limitation of
this type, also points to a restriction of the freedom of economic activity principle,
allows for properties to be identified, justifying their existence and application, also
justifying the prevalence of the activity licensing model within the financial market.
Here, primarily issues associated with certain professional and moral values of given
persons should be addressed, who are intending to commence defined economic ac-
tivity, as properties which act as a warranty for observing the applicable law, includ-
ing observing the aforementioned principles (compliance with the law)*®.

The above is also justified by international regulations, which, as standards in-
troduced for the Polish legal system are binding, in accordance with the principles as
set forth in the Constitution®’. Conditions of this type, and as such the requirement to
issue concessions and licences for activity within the scope of financial services, are
part of European law with reference to the functioning of banks (credit institutions)*,

3 K. Strzyczkowski, Prawo..., s. 123; R. Kaszubski, M. Olszak, Koncesje a zasada wolnosci gospo-
darczej, ,,Glosa”, 1998 nr 7, s. 5; C. Kosikowski, Koncesje i zezwolenia na dziatalnosé gospodarczaq,
Warszawa 2002, s. 133; K. Marak, Klasyfikacja Srodkow nadzoru bankowego i ich charakter praw-
ny, ,,Acta Universitatis Wratislawiensis. Przeglad Prawa i Administracji”, 2004 nr XVIIL s. 174;
A. Piotrowska, Tzw. licencje bankowe i sukcesja publicznoprawna z art. 494&2 KSH w procesie
tqczenia bankéw, ,,Prawo Bankowe”, 2003 nr 10, s. 74-75.

36 M. Szydto, Koncepcja koncesji w ujeciu klasycznym i jej recepcja w prawie polskim, ,,Panstwo
i Prawo”, 2004 z 1, s. 50.

37 Konstytucja Rzeczypospolitej Polskiej z dnia 2 kwietnia 1997 r., art. 87.

38 Dyrektywa 2006/48/WE PE i Rady z dn. 14.06.2006 r. w sprawie podejmowania i prowadzenia
dziatalnosci przez instytucje kredytowe, Dz. Urz. UE 2006, L 177; Dyrektywa PE i Rady 2013/36/
UE z dn. 26.06.2013 r. w sprawie warunkéw dopuszczenia instytucji kredytowych do dziatalnosci
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insurance companies®® and brokerage houses*’. The essence of additional supervision
over credit institutions, insurance companies and investment firms constituting a fi-
nancial conglomerate have also been defined*'.

From 1 January 2014 prudence requirements are applicable pertaining to the
operations of credit institutions in the European Union, which aim to put in place
certain criteria subject to continual verification by supervisory bodies. These pertain
to equity, capital requirements, large exposures as well as exposures on account of
assigned capital risk, liquidity, financial leverage**.

The implemented Regulation of the European Parliament and of the Council No
575/2013, as well as the Directive 2013/36/EU of the European Parliament and of the
Council, referred to as the so called CRD IV/CRR®, replaced in full the regulations as
in force to date of directives on supervising and functioning of financial institutions*.
The CRR Regulation, pertaining to the prudence requirements for credit institutions

oraz nadzoru ostrozno$ciowego nad instytucjami kredytowymi i firmami inwestycyjnymi, zmienia-
jaca dyrektywg 2002/87/WE i uchylajaca dyrektywy 2006/48/WE oraz 2006/49/WE, Dz. Urz. UE
2013, L 176.

% Dyrektywa Rady 92/49/EWG z dn. 18.06.1992 r. w sprawie koordynacji przepisow ustawowych, wy-
konawczych i1 administracyjnych odnoszacych si¢ do ubezpieczen bezposrednich innych niz ubez-
pieczenia na zycie oraz zmieniajaca dyrektywy 73/239/EWG i 88/357/EWG, (Dz. Urz. WE 1992,
L 228) i dyrektywe 2002/83/WE PE i Rady z dn. 5.11.2002 r. dotyczaca ubezpieczen na zycie, Dz.
Urz. UE 2002, L 345; Dyrektywa PE i Rady 2009/138/WE z dn. 25.11.2009 1. w sprawie podejmowa-
nia i prowadzenia dziatalno$ci ubezpieczeniowej i reasekuracyjnej, Dz. Urz. UE 2009, L 335.

# Dyrektywa 2004/39/WE PE i Rady z dn. 21.04.2004 r. w sprawie rynkéw instrumentéw finanso-
wych zmieniajaca dyrektywe Rady 85/611/EWG i1 93/6/EWG i dyrektywg 2000/12/WE PE i Rady
oraz uchylajaca dyrektywe Rady 93/22/EWG, Dz. Urz. UE 2004 L 145.

# Dyrektywa 2002/87/WE z dn. 16.12.2002 r. w sprawie dodatkowego nadzoru nad instytucjami kre-
dytowymi, zaktadami ubezpieczen oraz przedsigbiorstwami inwestycyjnymi tworzacymi konglomerat
finansowy, Dz. Urz. UE 2003, L 35; Dz. Urz. UE 2013, L 176, uchylona dyrektywa 2013/36/UE.

# Rozporzadzenie PE i Rady nr 575/2013 z dn. 26.06.2013 r. w sprawie wymogow ostroznosciowych
dla instytucji kredytowych i firm inwestycyjnych zmieniajace rozporzadzenie UE nr 648/2002, Dz.
Urz. UE 2013, art. 25-91, 92-386, 387-403, 404-410, 411-428, 429-430.

# Rozporzadzenie Parlamentu Europejskiego i Rady (UE) nr 575/2013 z dnia 26 czerwca 2013 r.
w sprawie wymogow ostroznosciowych dla instytucji kredytowych i firm inwestycyj-
nych, zmieniajqce rozporzqdzenie (UE) nr 648/2012 (Capital Requirements Regulation,
CRR) oraz Dyrektywa Parlamentu Europejskiego i Rady 2013/36/UE z dnia 26 czerwca 2013 r.
w sprawie warunkow dopuszczenia instytucji kredytowych do dzialalnosci oraz nadzoru
ostroznosciowego nad instytucjami kredytowymi i firmami inwestycyjnymi, zmieniajqca
dyrektywe 2002/87/WE i uchylajqca dyrektywy 2006/48/WE oraz 2006/49/WE (Capital
Requirements Directive IV, CRD 1V).

# Pakiet CRD IV/CRR, http://ww.knf.gov.pl/pakiet crd4.html, [odczyt: 14.09.2014].
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and investment firms, which includes provisions regulating requirements within the
scope of equity, liquidity and reporting, is legally binding in its entirety and directly
applied in all EU member states as of 1 January 2014 (with the exception of certain
provisions), and as such is also applicable in Poland. The CRD IV Directive required
transposition into the Polish legal order which took place on 1 November 2015 to-
gether with the Macro-prudential supervision over the financial system act becoming
effective, which not only implements the CRD IV Directive, but also adjusts the law
to the CRR Regulation). The Act in question applies changes in the aforementioned
scope in the Banking Law Act and the Act on Trading in Financial Instruments®.

Here, one should just add that the introduced provisions aim to strengthen regu-
lation of the banking sector and investment firms and are to contribute to increased
security of that sector, and Basel Committee recommendation into the Banking Su-
pervision ((Basel III) are taken into account therein.
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