
 

 
   

     
 
  

  
 

                
             

      
 

   

          
        

          
      

         

        
           

     
    

          
          

                
             

          

          
            

          
     

               
           

              
       
       

     

POLITICA DE BUNA EXECUTARE PE PIETELE FINANCIARE 

1. Introducere 

AceHI  dDcJmeCI  KiOeaOă  clieCźii  Ši  EDIeCźialii  clieCźi  ai UCiCGediI  BaCk  („Banca”)  Ši  EGeOiCIă  EDliIica  de  eMecJIaGe a  
IGaCOacźiilDGO  GealiOaIă  îC  cDCfDGmiIaIe cJ EGeKedeGile DiGecIiKei  2014G65 G  UE HMiFID  II)O  IGaCHEJHă  îC  legiHlaźia  CaźiDCală  
prin  prevederile  Legii privind  pietele  de  instrumente financiare  nr.126/2018.  
Prin  intermediul  Departamentului  Piete  Financiare  si  TrezorerieO  UCiCGediI BaCk  DfeGă  EGeźJGi  clieCźilDG  Hăi  îC  concordanta  
cJ cDCdiźiile Eieźei iCIeGbaCcaGe  pentru  tranzactiile OTC  
Pentru tranzactiile pe piete reglementate Banca ofera servicii de investitii clientilor, executand ordinele acestora si luand 
masurile adecvate pentru a oferi cele mai bune rezultate posibile asigurand executie prompta, corecta si rapida a ordinelor 
lor, fata de alte ordine ale clientilor sau de interesele de tranzactionare ale Bancii. 

2. Definitii 
“Formator de piata”:  O  persoana  care se  afla  pe  pietele  financiare  in  mod  continuu, fiind  dispusa  sa  tranzactioneze pe  
cont  propriu  prin  cumpararea  si  vanzarea  de  instrumente financiare prin  angajarea  capitalului  sau propriu la  preturi  
definite  de ea.  
"Ordin  agresiv":  Un  ordin  introdus in  registrul de  ordine care  consuma  lichiditate.  
"Ordin directionat":  Un  ordin  in  care un  anumit loc de executare  a  fost specificat de client,  inainte de executia  acestuia.  
"Sistem organizat de tranzactionare" (OTF): Sistem multilateral care nu este o piata reglementata sau un MTF si in 
cadrul caruia pot interactiona multiple interese ale unor terte parti de vanzare si cumparare de obligatiuni, produse 
financiare structurate, certificate de emisii si instrumente financiare derivate, intr-un mod care conduce la incheierea 
de contracte in conformitate cu Titlul II din Directiva 2014/65/UE. 
"Ordin-limita":  Un  ordin  de  cumparare sau de  vanzare a  unui instrument financiar  la  un  pret limita  specificat sau la un  
pret mai  avantajos  si pentru  o  cantitate specificata.  
"Ordin pasiv": Un ordin introdus in registrul de ordine care furnizeaza lichiditate. 
“Client”:  Orice persoana  fizica  sau juridica  careia  Banca  ii ofera  servicii de  investitii sau servicii  auxiliare.  
"Sistem multilateral":  Orice  sistem  sau  mecanism in  cadrul  caruia  pot  interactiona  multiple  interese  de  tranzactionare  
ale tertelor parti  privind  cumpararea  si  vanzarea  de instrumente  financiare.  
"Sistemul multilateral de tranzactionare" (MTF): Sistem multilateral operat de o firma de investitii sau de un operator 
de piata care reuneste, in cadrul sistemului si in conformitate cu normele sale nediscretionare, interese multiple de 
vanzare si cumparare de instrumente financiare ale unor terte parti, intr-un mod care conduce la incheierea de contracte 
conform Titlului II din Directiva 2014/65/UE. 
”SFT”P  ICHeamCa  DEeGaIiJCi de fiCaCIaGe  EGiC  iCHIGJmeCIe fiCaCciaGe cDCfDGm  defiCiIiei  diC  aGIicDlJl  3  H11) diC  
Regulamentul  (UE) 2015/2365.  
“Piata reglementata": Sistem multilateral, operat si/sau administrat de un operator de piata, care asigura sau faciliteaza 
reunirea, in cadrul sistemului si in conformitate cu normele sale nediscretionare, a unor interese multiple de vanzare si 
cumparare de instrumente financiare ale unor terte parti, intr-un mod care conduce la incheierea de contracte cu 
instrumente financiare admise la tranzactionare pe baza normelor si/sau a sistemelor sale si care este autorizat si 
functioneaza in mod regulat si in conformitate cu Titlul III din Directiva 2014/65/UE. 
“Suport durabil”P  OGice iCHIGJmeCI caGeP  Hi) EeGmiIe JCJi clieCI  Ha  HIDcheOe iCfDGmaIii caGe  ii HJCI adGeHaIe EeGHDCalO  
intr-un  mod  care  sa  permita  ca  informatiile respective  sa  poata  fi consultate ulterior pe  o  perioada  de  timp  adaptata  
scopului  acestor informatii si (ii) permite  reproducerea  fidela  a  informatiilor stocate.  
"Operator independent": O firma de investitii/institutie de credit care, in mod organizat, frecvent, sistematic si 
substantial, efectueaza tranzactii pe cont propriu in executarea ordinelor clientilor in afara unei piete reglementate, a 
unui MTF sau a unui OTF fara a administra un sistem multilateral. Caracterul frecvent si sistematic se apreciaza in 
functie de numarul de tranzactii OTC cu instrumentul financiar in cauza, efectuate de firma de investitii pe cont propriu 
in executarea ordinelor clientilor. Caracterul substantial se apreciaza fie in functie de volumul tranzactiilor OTC efectuate 
de firma de investitii in raport cu tranzactiile totale ale firmei de investitii pentru un anumit instrument financiar, fie in 
functie de volumul tranzactiilor OTC efectuate de firma de investitii in raport cu tranzactiile totale din Uniunea 
Europeana pentru un anumit instrument financiar. Definitia unui operator independent (SI) se aplica numai daca limita 
prestabilita pentru caracterul frecvent si sistematic si caracterul substantial sunt ambele depasite, sau atunci cand o 
firma de investitii alege optiunea de a fi tratata conform regimului aplicabil operatorilor independenti. 
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“Locul  de  tranzactionare”:  Piata  reglementata, un  sistem multilateral de  tranzactionare (MTF) sau un  sistem organizat  
de tranzactionare  (OTF).  
“Loc de executare”: O piata reglementata, un MTF, un OTF, un operator independent sau un formator de piata sau alt 
furnizor de lichiditati sau o entitate care indeplineste o functie similara intr-o tara terta fata de functiile indeplinite de 
oricare parte dintre cele mentionate anterior. 
"Instrumente  financiare":  Instrumentele  specificate  in  sectiunea  C  din  Anexa  I  la  Lege.  
”Furnizor de sisteme centralizate de raportare - CTP”: Un CTP reprezinta o persoana autorizata in temeiul dispozitiilor 
Directivei 2014/65/UE sa furnizeze serviciul de colectare al rapoartelor privind tranzactiile cu instrumente financiare 
enumerate la art. 6, 7, 10, 12, 13, 20 si 21 din Regulamentul (UE) nr. 600/2014 de la pietele reglementate, sisteme 
multilaterale de tranzactionare, sisteme organizate de tranzactionare si mecanisme de publicare aprobate si de 
consolidare a acestora intr-un flux continuu de date electronice in direct care ofera date referitoare la preturi si volume 
pentru fiecare instrument financiar. 
PiaIa  „OTC”  –  Over the Counter  Market  - cuprinde  tranzactiile efectuate in  mod  direct intre vanzator si cumparator, in  
afara  unui  mediu  reglementat (Ex.bursa  de  valori).  

3.	 Principii 
PDliIica de bJCa eMecJIaGe Ee EieIele fiCaCciaGe eHIe aElicabilă eMecJIăGii IGaCOacźiilDG clieCźilDG MiFID retail sau MiFID 
EGDfeHiDCali ai BaCcii EeCIGJ cJmEăGaGea HaJ KâCOaGea de iCHIGJmeCIe fiCaCciaGeO îC cDCfDGmiIaIe cJ prevederile Legii 
pietelor privind instrumentele financiare nr 126/2018. 
ÎC cDCfDGmiIaIe cJ EDliIica de bJCă eMecJIaGeO BaCca Ka lJa îC mDd cDCHecKeCI IDaIe măHJGile HJficieCIe EeCIGJ a DbźiCe 
cel mai bJC GeOJlIaI EDHibil EeCIGJ clieCźii HăiO źiCâCd cDCI de JGmăIDGii facIDGi de eMecJźieP 

•	 Preț - eHIe EGeźJl la caGe JC iCHIGJmeCI fiCaCciaG eHIe cJmEăGaI G KâCdJIQ 
•	 Costuri - iCclJd cDHIJGile imEliciIeO cJm aG fi imEacIJl EDHibil al EieźeiO cDHIJGile eMIeGCe eMEliciIeO de eMN 

cDmiHiDaCele de Hchimb HaJ de cDmEeCHaGe Ši cDHIJGile iCIeGCe eMEliciIe caGe GeEGeOiCIă GemJCeGaźia proprie a 
băCcii EGiC cDmiHiDC HaJ maGja de EGeIQ 

•	 Viteza -EeGiDada de IimE CeceHaGă EeCIGJ a eMecJIa D IGaCOacźie EeCIGJ clieCIQ 
•	 Probabilitatea executării - EGDbabiliIaIea ca baCca Hă EDaIă eMecJIa iCIegGal IGaCOacźia JCJi clieCI; pe Eieźele 

CelichideO EGDbabiliIaIea de eMecJźie Ka deKeCi JC facIDG HemCificaIiKQ 
•	 Probabilitatea de compensare si decontare - EGDbabiliIaIea ca decDCIaGea IGaCOacźiei Hă aibă lDc la HcadeCźăQ 
•	 Volum - aceaHIa eHIe DGdiCJl de măGime al IGaCOacźiei caGe IGebJie eMecJIaIă Ši EDaIe afecIa EGeźJl Ši probabilitatea 

eMecJIăGiiQ 
•	 Natura tranzacției Ši DGice alIe caGacIeGiHIici EeCIGJ eMecJIaGea DGdiCJlJi - EaGIicJlaGiIăźile IGaCOacźiilDG clientilor pot 

afecIa mDdJl îC caGe eHIe DbźiCJIă cea mai bJCă eMecJźie Hde eMemElJO dacă JC lDc de eMecJźie CJ DfeGă IiEJl de 
IGaCOacźie HDliciIaI de clieCI)Q 

•	 Alti parametri referitori la executarea unui ordin (de exemplu, capacitatea de a gestiona ordine complexe, orice 
modalitati de compensare si decontare, etc.). 

4.	 Criterii de bună executare 
PeCIGJ a aHigJGa cele mai bJCe GeOJlIaIe EeCIGJ IGaCOacźiile clientului, în conformitate cu principiile de executare, pentru 
tranzactii desfasurate atat pe pietele reglementate cat si OTC (piete nereglementate), UCiCGediI BaCk cDCHideGă JGmăIDaGele 
criterii: 
•	 CaGacIeGiHIicile clieCIJlJiO iCclJHiK claHificaGea clieCIJlJi îC caIegDGiile de clieCźi MiFID retail sau MiFID profesionali; 
•	 CaGacIeGiHIicile IGaCOacźiei clieCIJlJiQ 
•	 CaGacIeGiHIicile iCHIGJmeCIelDG fiCaCciaGe caGe fac DbiecIJl IGaCOacźieiQ 
•	 CaGacIeGiHIicile lDcJGilDG de IGaCOacźiDCaGe JIiliOaIe EeCIGJ DbźiCeGea EGeźJlJi EeCIGJ IGaCOacźia clientului; 
•	 Caracteristicile serviciului de investitii furnizat. 

AIJCci câCd eMecJIă D IGaCOacźie a JCJi clieCI MiFID GeIailO cea mai bJCă eMecJIaGe eHIe deIeGmiCaIă îC termeni de pret 
IDIal fiCalN PGeIJl IDIal fiCal GeEGeOiCIă EGeźJl iCHIGJmeCIJlJi fiCaCciaG GeleKaCI Ši cDHIJGile afeGeCIe eMecJIăGiiO caGe iCclJd 
IDaIe chelIJielile HJEDGIaIe de clieCI Hi geCeGaIe iC mDd diGecI de eMecJIaGea IGaCOacźieiO cJm aG fi IaMele lDcJlJi de 
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eMecJIaGeO cDmiHiDaCele  de  cDmEeCHaGe  Ši decDCIaGe  Ši DGice  alIe IaMe ElăIiIe IeGźilDG  EăGźi imElicaIe îC  eMecJIaGea  
IGaCOacźieiN   
ViIeOaO EGDbabiliIaIea de eMecJIaGe Ši de decDCIaGeO măGimea Ši CaIJGa IGaCOacźieiO imEacIJl Eieźei Ši DGice alte costuri 
imEliciIe ale IGaCOacźiei EDI fi cDCHideGaIe EGiDGiIaGe faźă de EGeźJl Ši cDHIJl imediaIO CJmai îC măHJGa îC caGe aceHIea 
cDCIGibJie la DbźiCeGea celJi mai bJC GeOJlIaI EDHibil îC IeGmeCi de EGeI fiCal EeCIGJ clientul MiFID retail. 

PeCIGJ clieCźii MiFID EGDfeHiDCaliO DbźiCeGea celJi mai bJC GeOJlIaI EDHibil eHIeO de aHemeCeaO iCflJeCźaIă de ceilalźi facIDGi 
de eMecJIaGe meCźiDCaźi aCIeGiDGO chiaG dacă EGeźJGile Ši cDHIJGile HJCIO îC geCeGalO cei mai imEDGIaCźi facIDGiN ViIeOa 
eMecJIaGii eHIeO de aHemeCeaO lJaIă îC cDCHideGaGe ca JC alI facIDG imEDGIaCI de eMecJźieO JGmaI de EGDbabiliIaIea de 
decDCIaGeN Ceilalźi facIDGi de eMecJIaGe meCźiDCaźi He HiIJeaOăO ca imEDGIaCIaO îC HecJCdaG faIa de cei mai HJH amiCIiIi Ši 
HJCI EDCdeGaźi îC eKalJaGea deIeGmiCaIă EeCIGJ claHa de acIiKe GeleKaCIăN IC cadGJl EGDceHului de executare a unei tranzactii, 
Banca va selecta locurile de executare relevante luaCd iC cDCHideGaGe caCalele de eMecJIaGe Ši iCIeGmediaGii EGiC iCIeGmediJl 
carora iCHIGJmeCIJl fiCaCciaG îC caJOă eHIe IGaCOacźiDCaI îC KDlJme HemCificaIiKeN 
BaCca Ka aHigJGa cea mai bJCă executare fie prin oferirea pretului aferent unui canal de executare, fie prin oferirea unui 
pret echitabil afeGeCI EDGIDfDliilDG BăCciiO fie EGiCIG-D cDmbiCaźie a celDG dDJăN 

Pentru tranzactiile pe piata de capital, in cazul in care Banca este obligata sa efectueze o tranzactie pentru inchiderea 
pozitiei clientului (de exemplu: din cauza nerespectarii de catre acesta din urma a obligatiilor contractuale sau a aplicarii 
dispozitiilor de reglementare), ordinul respectiv nu este supus obligatiei de buna executie. 

Pentru tranzactiile desfasurate pe piata de capital, Banca executa tranzactii si transmite ordinele de tranzactionare spre 
executie in principal in piete reglementate si MTF. De regula, pietele reglementate sunt cele mai lichide, iar cele mai lichide 
piete au sisteme eficace de compensare si decontare, la costuri scazute. In situatia in care un instrument financiar poate 
fi tranzactionat in mai multe locuri de tranzactionare, Banca va respecta instructiunea clientului cu privire la locul de 
tranzactionare. 

IC IGaCOacIiile efecIJaIe Ee EiaIa de caEiIalO iC caOJl iC caGe BaCca EGimeHIe D iCHIGJcIiJCe EeCIGJ D IGaCOacIie “deal”O al 
carei volum este conform cu dimensiunea standard a unei astfel de tranzactii, agentii de bursa vor avea in vedere cel mai 
bun pret care poate fi obtinut printr-o astfel de tranzactie, precum si costurile aferente in momentul executarii tranzactiei. 
Cu toate acestea, in cazul unor ordine cu volume mari care pot avea un impact asupra pietei, sau in cazul in care 
dimensiunea ordinului depaseste lichiditatea pietei la acel moment si care nu se incadreaza la dimensiunea standard a 
JCei IGaCOacIii “deal”O BaCca Ka lJa iC cDCHideGaGe Hi alIi facIDGi la eMecJIieN IC aceaHIa HiIJaIieO DGdiCJl EDaIe fi eMecJIat in 
mai multe transe si nu neaparat la cel mai bun pret de piata, daca nu exista suficienta lichiditate, caz in care Banca va lua 
in considerare probabilitatea executarii ordinului. 

Prevederile prezentei politici nu se aplica in situatia subcrierilor in cadrul ofertelor publice/plasamentelor. 

Cand furnizeaza serviciul de primire si transmitere ordine, in cazul tranzactionarii pe piatele de capital externe, Banca 
transmite ordinele clientilor spre executare catre terte parti care vor respecta in totalitate obligatia de cea mai buna executie, 
conform dispozitiilor reglementarilor europene. 

In mod specific, aceasta selecteaza entitati terte atunci cand a revizuit procedurile pe care acestea le aplica privind politica 
de buna executie. Pentru selectia finala, entitatile sunt obligate sa obtina cele mai bune rezultate de executare a ordinelor 
clientilor, in mod continuu. 

5. Exceptii de la regulile de buna executare: 
ClieCIJl EDaIe  Hă  diGecźiDCeOe BaCca  Hă  He  abaIă  de  la PDliIica  de bJCa  eMecJIaGe îC  ceea  ce  EGiKeŠIe facIDGii  de executare  
meCIiDCaIi mai HJHO de  eMemElJ EGiC  HEecificaGea  lDcJlJi de  eMecJIaGe  Ee  caGe  JGmeaOă  Hă  fie executat  un  ordin, cu exceptia  
pietelor  reglementate,  pe care  Banca  nu  tranzactioneaza.  În  cazul  unei  aHIfel  de  iCHIGJcźiJCi  a  clieCźilDGO  BaCca  îCdeEliCeŠIe  
Dbligaźia  de bJCa  eMecJIaGe  eMecJIâCd  DGdiCJl îC  cDCHeciCźăN  

PDliIica de bJCa eMecJIaGe CJ eHIe aElicabilă îC ceea ce EGiKeŠIe facIDGii de eMecJIaGe HEecificaźi de clieCIN Ordinele emise 
îC mDd diHcGeźiDCaG HaJ HJb fDGmă HimilaGă HJCIO de aHemeCeaO cDCHideGaIe iCHIGJcźiJCiO în cazul în care nu poate fi 
mentionat un loc de executare specifica, astfel încât Banca va executa astfel de DGdiCe la diHcGeźia HaO daG źiCâCd cDCI de 
cel mai bun interes al clientului. 
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In cazul clientilor care tranzactioneaza pe piata de capital, prin internet, acestia trebuie sa selecteze caracteristicile 
ordinului, cum ar fi simbolul, cantitatea, pretul, locul de tranzactionare, tipul ordinului etc., situatie in care obligatia Bancii 
de a asigura cea mai buna executie este indeplinita, deoarece clientul a furnizat instructiuni specifice cu privire la executia 
ordinului sau. 

Nota importanta: BaCca Ka eMecJIa DGdiCe îC cDCfDGmiIaIe cJ iCHIGJcźiJCile EGimiIe de la clieCI ŠiO EGiC urmare, nu poate 
aElica PDliIica de bJCa eMecJIaGe cJ EGiKiGe la facIDGii de eMecJIaGe HEecificaźi de clieCIN ClieCźii caGe daJ iCHIGJcźiJCi cJ 
EGiKiGe la facIDGii de eMecJIaGe îCcadGeaOă DGice acźiJCe Ee EGDEGiJl GiHc Ši CJ KDG fi aKeGIiOaźi de aceHI lJcGJ de căIGe BaCcă 
îC fiecaGe caO iCdiKidJalN UGmâCd iCHIGJcźiJCile HEecifice 
ale clientului, Banca  si-a  îCdeEliCiI  Dbligaźia  de a  fJGCiOa  cele  mai  bJCe EGeźJGi îC  eMecJIaGe îC  Gelaźie cJ  EaGIea  GeleKaCIă  a  
IGaCOacźiei  căGeia  i H-a  aElicaI ICHIGJcźiJCea  HEecificăN  PaGIii  GămaHe a  DGdiCJlJi  caGe  CJ  eHIe acDEeGiIă de  aHIfel de  
iCHIGJcźiJCi  ii  este  aplicabila  politica  de buna  executare,  în  conformitate  cu  cGiIeGiile  HIabiliIe îC  EGeOeCIa  EDliIică  de bJCa  
executare.  

Banca poate refuza justificat preluarea si/sau transmiterea spre executare a ordinelor clientului cu conditia notificarii 
imediate a refuzului. 

6.  Locurile de  tranzacționare  
LDcJGile de IGaCOacźiDCaGe Ši iCHIGJmeCIele fiCaCciaGe acceHibile EGiC iCIeGmediJl HeGKiciilDG UCiCGediI Bank, sub rezerva 
politicii de buna executare, sunt: 
•	 UniCredit Bank: Banca este contrapartida si loc de executare a tranzactiilor clieCźilDG in cazul tranzactiilor 

incheiate OTC (in afara pietei reglementate) cu instrumente financiare HEecifice Eieźei FXO Eieźei monetare, Eieźei 
instrumentelor cu venit fix, pietei marfurilor si materiilor prime Ši EGDdJHelDG HIGJcIJGaIeN In cazul acestor tranzactii, 
pretul oferit clientului reprezinta pretul cel mai bun disponibil la care Banca poate incheia tranzactia, in functie de 
tipul de produs tranzactionat si de lichiditatea pietei; 

•	 Direct, prin locuri de tranzactionare, adica piete reglementate, MTF-uri si OTF-uri, in care Banca este membra; 
•	 Prin intermediul unor entitati terte cu care are relatii contractuale, in cazul tranzactiilor pe Piete reglementate, 

MTF-uri, OTF-uri unde Banca nu este membru si nu are acces direct; 
•	 Atunci cand se dovedeste ca cea mai buna executie poate fi realizata intr-un loc de executare care nu este utilizat 

frecvent de catre Banca, aceasta din urma poate utiliza un astfel de loc de executare numai pentru executarea 
ordinului unic specific. Astfel, atunci cand executarea unui ordin este posibila doar intr-un singur loc de executare, 
cea mai buna executie este realizata prin executarea ordinului la locul respectiv. 

BaCca CJ EGimeHIe CiciD GemJCeGaIieO GedJceGe HaJ beCeficiJ CeEecJCiaG EeCIGJ a diGecŹiDCa DGdiCele clieCŹilDG căIGe JC 
aCJmiI lDc de IGaCOacŹiDCaGe HaJ lDc de eMecJIaGe caGe aG îCcălca diHEDOiŹiile EGiKiCd conflictele de interese sau stimulentele. 
FiecaGe lDc de eMecJIaGeO EJCe la diHEDOiŹia EJblicJlJiO cel EJŹiC D daIă Ee aC şi îC mDd gGaIJiIO daIe referitoare la calitatea 
eMecJIăGii IGaCOacŹiilDG îC lDcJl GeHEecIiKN RaEDaGIele EeGiDdice afeGeCIe eMecJIaGii acestor tranzactii includ detalii cu privire 
la EGeŹJlO cDHIJGileO GaEidiIaIea şi EGDbabiliIaIea de eMecJIaGe pentru fiecare instrument financiar. 

BaCca Ka iCclJde iCfDGmaIii îC legăIJGă cJ fiecaGe caIegDGie de iCHIGJmeCIe fiCaCciaGe IGaCOacIiDCaIe privind locul de 
eMecJIaGe îC caGe BaCca eMecJIă DGdiCele clieCŹilDG Hăi şi facIDGii caGe iCflJeCŹeaOă alegeGea locului de executare. 
BaCca DbŹiCe cDCHimŹămâCIJl EGealabil eMEGeH al clieCŹilDG îCaiCIe de a îCceEe eMecJIaGea DGdiCelDG lDG îC afara unui loc de 
IGaCOacŹiDCaGeN BaCca EDaIe DbŹiCe aceHI cDCHimŹămâCI fie HJb fDGma JCJi acDGd geCeGalO fie EeCIGJ aCJmiIe IGaCOacŹiiN 

7. Reguli privind prelucrarea ordinelor clientilor pe piata reglementata 
Banca  monitorizeaza  toate canalele de  comunicare stabilite pentru  primitea  ordinelor de la  clientii sai.  Ordinele  aferente  
pietei de capital primite de catre  agentii de bursa  sunt introduse in  piata  fara  intarziere, spre  executie, in  conformitate  cu 
instructiunile specifice  ale clientului.  Ordinele clientilor  trebuie  sa  fie  clare, sa  poata  fi  intelese de catre agentii de bursa, in  
ce  priveste  cantitatea,  pretul,  sensul tranzactiei  (vanzare sau cumparare), instrumentul financiar si volumul.  Atunci cand  
este posibil,  Banca  vinde instrumentele  financiare  la un  pret mai mare  sau le cumpara  la un  pret mai mic  decat cel indicat  
de client in  instructiunea  specifica, fara  consimtamantul  acestuia.  

In ceea ce priveste executarea ordinului, Banca: 
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•	 Se asigura ca toate ordinele executate in numele clientilor sunt inregistrate si alocate cu promptitudine si 
acuratete; 

•	 Executa cu promptitudine ordinele comparabile ale clientilor in ordinea primirii acestora, cu exceptia cazului 
in care caracteristicile ordinelor sau conditiile de piata nu permit acest lucru sau daca interesele clientului 
necesita o abordare diferita. Fara nicio limitare, ordinele comparabile sunt cele referitoare la acelasi 
instrument financiar sau la ordinele ce au acelasi sens al tranzactiei (vanzare sau cumparare); 

•	 Informeaza clientii despre orice dificultate materiala care ar putea afecta executarea corecta a unui ordin, 
de indata ce ia cunostinta despre aceasta dificultate. Fara nicio limitare, dificultatea materiala include 
suspendarea tranzactionarii pe un instrument financiar sau o problema semnificativa in infrastructura 
Bancii. 

Banca nu agrega ordinele clientilor decat in cazul in care sunt indeplinite cumulativ urmatoarele conditii: 

•	 Este putin probabil ca agregarea ordinelor sa fie in detrimentul oricarui client al carui ordin va fi agregat; 

•	 Clientul sau clientii au fost informati in scris sau pe un suport durabil cu privire la posibila agregare a 
ordinelor lor si ca aceasta agregare poate avea un efect in detrimentul intereselor lor in relatie cu ordinele 
respective; 

•	 Este asigurata alocarea echitabila a ordinelor si a tranzactiilor agregate, inclusiv modul in care volumul si 
pretul ordinelor influenteaza alocarea acestora, precum si tratarea executiilor partiale. 

In cazul utilizarii conturilor globale la Bursa de Valori Bucuresti, ordinele vor fi introduse in piata in mod individual, 
neagregate si alocarea se va face in mod individual. 

Pentru fondurile de investitii/pensii comun administrate de aceeasi societate de administrare, la instructiunea 
reprezentantului/administratorului, Banca poate agrega ordinele, iar alocarea tranzactiilor va fi facuta conform 
instructiunilor reprezentantului/administratorului. 

In cadrul tranzactiilor pe piata monetara, Banca implementeaza proceduri care sunt destinate sa impiedice realocarea 
tranzactiilor in contul propriu pentru cele care sunt executate in combinatie cu ordinele clientului, intr-un mod care este 
in detrimentul clientului. 

In orice caz, la agregarea, pe piata monetara a tranzactiilor pe contul propriu cu unul sau mai multe ordine ale clientilor, Banca nu aloca tranzactiile 

relevante intr-un mod care este in detrimentul clientilor. Atunci cand Banca agrega: un ordin al unui client cu unul sau mai multe ordine 
ale altor clienti, iar ordinul agregat este executat partial, aceasta aloca tranzactiile aferente, dupa caz in conformitate 
cu instructiunile clientilor. Pe piata monetara, un ordin al clientului cu ordinele pe cont propriu iar ordinul agregat este 
executat partial, aloca tranzactiile aferente, oferind prioritate clientilor fata de cele ale Bancii. In cazul in care poate 
demonstra in mod rezonabil ca, in absenta unei astfel de asocieri, nu ar fi fost in masura sa execute ordinul in conditii 
favorabile sau, nu ar fi fost deloc in masura sa execute ordinul, Banca poate aloca tranzactia pe cont propriu proportional 
cu ordinele de tranzactionare, in conformitate cu prevederile privind alocarea echitabila a ordinelor si tranzactiilor 
agregate, inclusiv modul in care volumul si pretul ordinelor determina alocarile si tratamentul executiilor partiale. 

In cazul unui ordin limita al clientului, in ceea ce priveste instrumentele financiare tranzactionate pe o piata 
reglementata sau intr-un alt loc de tranzactionare in care nu este executat imediat in conditiile actuale de piata, Banca 
- daca nu primeste instructiuni in mod explicit de la client - ia masuri pentru a facilita executarea cat mai curand posibil 
a ordinului prin plasarea imediata a ordinului limita al clientului intr-o maniera publica, care este usor accesibila altor 
participanti pe piata. Banca isi indeplineste obligatia prin transmiterea ordinului-limita al clientului catre un alt loc de 
tranzactionare. 

Atunci cand un ordin limita poate fi executat pe mai multe piete reglementate si/sau MTF/OTF, acestea sunt prioritizate 
in conformitate cu aceasta Politica pentru a asigura executarea imediat ce conditiile pietei o permit. 

In cazul in care este responsabila pentru supravegherea sau efectuarea decontarii unui ordin executat, Banca ia toate 
masurile rezonabile pentru a se asigura ca toate instrumentele financiare sau fondurile clientului primite in momentul 
decontarii tranzactiei executate sunt livrate prompt si corect in contul clientului respectiv. 
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Banca nu utilizeaza in mod abuziv informatii referitoare la ordinele neexecutate ale clientului si ia toate masurile 
rezonabile pentru a preveni utilizarea necorespunzatoare a acestor informatii de catre orice persoana care are legatura 
cu obligatia respectiva, in conformitate cu legislatia in vigoare. 

In cazul in care Banca primeste simultan mai multe ordine la acelasi nivel de pret pentru acelasi Instrument financiar, 
care pot fi executate in conditiile pietei, Banca le va introduce in sistemul de tranzactionare in urmatoarea ordine: 

- Ordinele primite de la clientii MiFID retail; 

- Ordinele primite de la clientii MiFID profesionali; 

- Ordinele primite de la persoanele relevante; 

- Ordinele care urmeaza sa fie executate in nume propriu de catre Banca. 

8. Monitorizarea și revizuirea 

PDliIica Ši EGDcedJGile de bJCa eMecJIaGe a IGaCOacźiilDG HJCI mDCiIDGiOaIe EeGmaCeCI EeCIGJ a aHigJGa cele mai bune 
GeOJlIaIeN PGDcedJGile Ši EDliIicile de bJCa eMecJIaGe a IGaCOacźiilDG HJCI revizuite anual sau oricând apare o modificare 
imEDGIaCIă îC HiHIemJl de IGaCOacźiDCaGe Ši EGDceHN 

Orice revizuire a acestei Politici este pusa la dispozitia Clientilor prin postarea pe site-ul Bancii. 

LOCURILE DE EXECUTARE CARORA BANCA LE ACORDA O ÎNCREDERE SEMNIFICATIVA ÎN VEDEREA OBTINERII CELUI 
MAI BUN REZULTAT 

Lista locurilor de executare nu este exhaustiva si poate va fi revizuita și actualizata în conformitate cu Politica 

Tara Loc de texecutare Categorii de 
instrumente 
financiare 

Categorii de clienti 
dpdv MiIFD (Retail 
și/sau Profesionali) 

Operatiuni de 
finantare prin 
instrumente 
financiare (SFT) 
(Da/Nu) 

România Bursa de Valori 
BJcJGeŠIi – Piata 
Reglementata 

Actiuni, Drepturi, 
Obligatiuni 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Europa 
Austria Viener Boerse Actiuni si ETF pe 

piata spot 
Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Finlanda OMX Nordic Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Franta Euronext Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Germania Deutsche Borse Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Grecia Athens Stock Exchange Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 
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Italia Borsa Italiana Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Marea Britanie LSE Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Norvegia Oslo Bors Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Olanda Euronext Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Spania Bolsa de Madrid Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Polonia Warsaw Stock Exchange Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Ungaria Budapest Stock 
Exchange 

Actiuni si ETF pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

America de Nord 
Canada Toronto Stock Exchange Actiuni si ETFs pe 

piata spot 
Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

SUA NYSE & Nasdaq Actiuni si ETFs pe 
piata spot 

Clienti Retail 
Clienti Profesionali 
Contraparti eligibile 

NU 

Nota: In cazul unor neconcordante intre versiuni, versiunea in limba romana va prevala versiunii in limba engleza. 
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BEST EXECUTION POLICY ON THE FINANCIAL MARKETS 

1. Introduction 

This document  is aimed  at  the  customers  and  potential  customers  of UniCredit  Bank  (the  "Bank")  and  presents  
the  orders  execution  policy,  made  in  compliance  with  the  provisions  of  Directive 2014/65/EC  (MiFID II),  
transposed  in  the  national legislation  through  the  provisions of the  Law no.  126/2018 on  markets in  financial 
instruments.  
Through  its Markets&Treasury  Department, UniCredit  Bank  offers  prices to  its clients according  to  inter-bank  
markets conditions  for OTC t ransactions.  
For transactions on regulated markets, the Bank provides investment services to clients, executing their orders 
and taking appropriate measures to provide the best possible results by ensuring prompt, correct and rapid 
execution of their orders, with respect to other client orders or the Bank's trading interests. 

2. Definitions 
“Market maker”:  A person  who  is present  in  the  financial markets on  a  continuous basis, being w illing  to  trade  
on  its  own  account  by  buying  and  selling  financial instruments by committing  its  own  capital at  prices defined  
by this  participant.  
“Aggressive  order”:  An o rder registered  into  the o rder book that  consumes liquidity.  
“Directed order”: An order for which the client specified a specific execution venue, prior to its execution. 
“Organized  trading  facility” 0OTF):  A multilateral system  which  is not  a  regulated  market  or an  MTF  and  within  
which  multiple  interests of third party  in  buying  and  selling  bonds, structured  financial  products,  emission  
certificates  and  derivative  financial instruments may interact in  a  way that  leads to  the  conclusion  of contracts  
in  accordance  with  Title  II of Directive 2014/65/EU.  
"Limit order": An order to buy or sell a financial instrument at a specified limit price or at a better price and for 
a specified quantity. 
"Passive  order":  An  order entered  into  the o rder book that  provides liquidity.  
"Client": Any private individual or legal entity to whom the Bank provides investment or ancillary services. 
"Multilateral  system":  Any system  or mechanism  in  which  multiple  trading  interests of third-parties  in  purchase  
or sell of financial instruments  can  interact.  
"Multilateral trading facility" (MTF): A multilateral system operated by an investment firm or by a market 
operator which brings together, within the system and in accordance with its non-discretionary rules, multiple 
interests of third-parties for buying and selling financial instruments, in a manner that leads to the conclusion of 
contracts in accordance with Title II of Directive 2014/65/EU. 
“SFT”:  Means financing operations through  financial instruments as  defined  in  Article  3(11)  of  Regulation  (EU)  
2015/2365.  
“Regulated market”: A multilateral system, operated and/or administered by a market operator, which brings 
together, within the system and in accordance with its non-discretionary rules, multiple interests of third parties 
for buy and sell financial instruments, in a manner that results in concluding contracts with financial instruments 
admitted to trading under its rules and/or systems and which is authorized and operates regularly and in 
accordance with Title III of Directive 2014/65/EU. 
“Durable  medium”:  Any instrument  which: (i)  enables a  client  to  store  information  addressed  to  him  personally,  
in  a  way which  allows that  information  to  be  consulted later for a  period  of time  appropriate  to  the  purpose  of 
that  information  and  (ii) allows the fa ithful reproduction  of  the  stored  information.  
"Systematic internalizer": An investment firm/credit institution which, on an organized, frequent, systematic 
and substantial basis, carries out transactions on its own account for the execution of client orders outside a 
regulated market, on an MTF or an OTF without operating a multilateral system. The frequent and systematic 
nature is assessed according to the number of OTC transactions with the financial instrument in question 
performed by the investment firm on its own account for client orders execution. Substantiality is assessed either 
by reference to the volume of OTC transactions carried out by the investment firm in relation to the total 
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transactions of the investment firm in a given financial instrument, or by reference to the volume of OTC 
transactions carried out by the investment firm in relation to the total transactions in the European Union in a 
given financial instrument. The definition of a systematic internalizer (SI) applies only if the pre-established 
threshold for frequent and systematic nature and substantial nature are both exceeded, or where an investment 
firm chooses to be treated under the regime applicable to systematic internalizers. 
“Trading  venue”:  A regulated  market, a m ultilateral trading fa cility (MTF) or an  organized  trading fa cility (OTF).  
“Execution venue”: A regulated market, an MTF, an OTF, a systematic internalizer or a market maker or other 
liquidity provider or an entity performing a similar function in a third country to the functions performed by any 
of the above. 
"Financial  Instruments":  The in struments specified  in  Section  C o f  Annex  I to  the Law.   
"Centralized Reporting System Provider - CTP": A CTP is a person authorized under the provisions of Directive 
2014/65/EU to provide the service of collecting reports on transactions with financial instruments listed in 
Articles 6, 7, 10, 12, 13, 20 and 21 of Regulation (EU) No 600/2014 from regulated markets, multilateral trading 
facilities, clearing and settlement systems, and other financial instruments. 

“Centralized Reporting System Provider - CTP”: A CTP is a person authorized under the provisions of Directive 
2014/65/EU to provide the service of collecting reports on transactions with financial instruments listed in 
Articles 6, 7, 10, 12, 13, 20 and 21 of Regulation (EU) No 600/2014 from regulated markets, multilateral trading 
facilities, organized trading facilities and approved publication mechanisms arrangements and consolidating 
them into a continuous stream of live electronic data providing data on prices and volumes for each financial 
instrument. 
The  “OTC” market  –  Over the  Counter Market  –  includes transactions  carried out  directly between  the  seller and  
the b uyer, outside a re  gulated  environment  (e.g. stock exchange).  

3. Principles 
The best execution policy in the financial markets is applicable to the execution of the orders of MiFID retail or 
MiFID professional clients of the Bank and/or to the receiving and transmitting client orders to third parties for 
execution of the purchase or sale of financial instruments in accordance with the provisions of the Law no. 
126/2018 on markets in financial instruments. This Policy does not apply in relation to Eligible Counterparties. 

According to the best execution policy, the Bank will take all sufficient steps to obtain the best possible result for 
its clients, on a consistent basis, taking into account the following execution factors: 

• Price – this is the price at which a financial instrument is purchased/sold; 
• Costs – this includes implicit costs such as the possible market impact, explicit external costs, e.g. 

eMchaCge DG cleaGiCg feeH aCd eMEliciI iCIeGCal cDHIH Lhich GeEGeHeCIH Ihe baCk’H DLC GemJCeGaIiDC 
through commission or spread; 
• Speed - time period it takes to execute a client transaction; 
• Likelihood of execution – the likelihood that the bank will be able to completely execute a client 

transaction. In illiquid markets, the likelihood of execution will become a significant factor; 
• Likelihood of settlement and compensation – the likelihood that the settlement of the transaction takes 

place at value date; 
• Volume – this is the size of the transaction to be executed and may affect the price and the likelihood of 

execution; 
• Nature of transaction and any other characteristics for the execution of the order – this is how the 

particular characteristics of a client transaction can affect how best execution is received (e.g. if an 
execution venue does not offer the transaction type the client requests); 
• Other parameters relating to the execution of an order (e.g., the ability to handle complex orders, any 

compensation and settlement arrangements, etc.). 
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4.  Orders  execution  criteria  
TD eCHJGe Ihe beHI GeHJlIH fDG Ihe clieCI’H IGaCHacIiDCHO accDGdiCg ID Ihe eMecJIiDC EGiCciEleHO for transactions 
performed both on regulated and outside the regulated (OTC) markets, UniCredit Bank considers the following 
criteria: 

• The clieCI’H chaGacIeGiHIicHO iCclJdiCg Ihe clieCI’H claHHificaIiDC iC MiFIDretail or MiFID professional client 
categories; 
• The chaGacIeGiHIicH Df Ihe clieCI’H IGaCHacIiDCQ 
• The characteristics of the financial instruments that are the subject of the transaction; 
• The chaGacIeGiHIicH Df Ihe IGadiCg KeCJeH JHed fDG geIIiCg Ihe EGice fDG Ihe clieCI’H IGaCHacIiDCQ 
• The characteristics of the investment service provided 

When executing an order of a MiFID retail client, best execution is determined in terms of total consideration. 
Total consideration is representing the price of the relevant financial instrument and the costs related to 
execution, which include all expenses incurred which are directly related to the execution of the transaction such 
as execution venue fees, clearing and settlement fees and any other fees paid to third parties involved in the 
execution of the transaction. 
Speed, likelihood  of execution  and  settlement, the  size  and  the  nature  of the  transaction, market  impact  and  any  
other implicit  transaction  costs may be  given  precedence  over  the  immediate price  and  cost  consideration  only  
insofar as  they are  instrumental in  delivering  the  best  possible  result  in  terms of  the  total consideration  to  the  
MiFID retail client.  

For MiFID professional clients, the achievement of the best possible result is also influenced by the other 
execution factors mentioned previously, even if price and cost are generally the most important factors. Speed 
of execution is also taken into consideration as another important execution factor, followed by likelihood of 
settlement. The other execution factors mentioned rank behind these, and are weighted in the assessment as 
determined for the relevant asset class. 
The  bank takes into  account  the  venues and  intermediaries  through  the  financial instrument  in  question  are  
traded  in  significant  volumes when  selecting t he r elevant  execution  venues.   
The bank will provide best execution either through execution on execution venue, against the books of the Bank 
(offering a fair price) or through a combination of both. 

For capital market  transactions, if the  Bank is obliged  to  perform  a  transaction  to  close  the  client's position  (for  
example: due to  the  latter's failure  to  comply  with  contractual obligations or  the  application  of regulatory 
provisions), the re spective order is not  subject to  the o bligation  of best  execution.  
For capital market  transactions,  the  Bank  executes transactions and  submits  trading  orders  for execution  mainly  
on  regulated  markets and  MTFs. Usually, regulated  markets are  the  most  liquid  and  the  most  liquid  markets have 
effective compensation  and  settlement  systems at  low  costs. In the  event  that  a  financial instrument  can  be  
IGaded  DC  mDGe  IhaC  DCe  IGadiCg  KeCJeO Ihe  BaCk  Lill GeHEecI Ihe  clieCI’H  iCHIGJcIiDC  GegaGdiCg  Ihe  IGadiCg  KeCJeN  
In capital market  IGaCHacIiDCHO if Ihe  BaCk GeceiKeH aC  iCHIGJcIiDC  fDG a  “deal” IGaCHacIiDCO Ihe  KDlJme  Df Lhich  iH  
in  accordance  with  the  standard size  of  such  a  transaction, the  brokers will  consider  the  best  price  that  can  be  
obtained  through  such  a  transaction, as well  as the  related  costs at  the  time  of execution  of the  transaction. 
However, in the case of large volume orders that may have an impact on the market, or if the size of the order 
exceeds the market liquidity at that time and which does not fall LiIhiC Ihe HIaCdaGd HiOe Df a “deal” IGaCHacIiDCO 
the Bank will also consider other factors in execution. In this situation, the order may be executed in several 
tranches and not necessarily at the best market price, if there is insufficient liquidity, in which case the Bank will 
take in consideration the probability of executing the order. 
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The provisions of this policy do not apply in the case of subscriptions in public offerings/placements.
 
When providing the order reception and transmission service, in the case of trading on foreign capital markets, 

the Bank transmits the clieCIH’ DGdeGH fDG eMecJIiDC ID IhiGd EaGIieH IhaI Lill fJllN cDmElN LiIh Ihe beHI eMecJIiDC
	
obligation, in accordance with the provisions of European regulations.
 
Specifically,  it  selects third  parties w hen  it  has reviewed  the proce dures they  apply regarding t he b est  execution 
 
policy. For final selection, entities  are  required  to  obtain  the  best  results in  executing  client  orders, on  a 
 
continuous  basis.
  

5.  Exceptions  to best execution  policy:  
The client may direct the Bank to depart from the best execution policy with respect to the above mentioned 
execution factors, for example by specifying the place of execution on which an order is to be executed, except 
for regulated markets, on which the Bank does not trade. In the case of such a client instruction, the Bank fulfills 
the obligation of best execution by executing the order accordingly. 

The best execution policy is not applicable with respect to the client-specified execution factors. Orders issued in 
a discretionary or similar manner are also considered as instructions if no specific execution venue can be 
mentioned so that the Bank will eMecJIe HJch DGdeGH aI iIH HDle diHcGeIiDC bJI IakiCg iCID accDJCI Ihe clieCI’H 
best interest. 

In the case of the clients who trade on the capital market via the internet, they must select the characteristics of 
the order, such as the symbol, quantity, price, trading venue, order type, etc., in which case the Bank's obligation 
to ensure best execution is fulfilled, because the client has provided specific instructions regarding the execution 
of his order. 

Important Note: The Bank will execute orders in accordance with the instructions received from the client and 
therefore cannot apply the best execution policy regarding the client-specified execution factors. Clients giving 
instructions on execution factors place any action at their own risk and will not be warned of this by the Bank in 
each individual case. Following the specific instructions of the client, the Bank has fulfilled its obligation to 
provide the best execution prices in relation to the relevant part of the transaction to which the specific 
instruction has been applied. The best execution policy is applicable in accordance with the criteria set out in this 
best execution policy to the remaining part of the order that is not covered by such instructions. 

The Bank may justifiably refuse to take over and/or transmit for execution the client's orders, provided that the 
refusal is immediately notified. 

6.  Trading  venues   
The trading venues and financial instruments accessible through UniCredit Bank’H services, subject to the best 
execution policy, are: 
•	 UniCredit Bank: the Bank iH cDJCIeGEaGIN aCd eMecJIiDC KeCJe Df clieCI’H IGaCHacIiDC iC caHe Df Ihe 

transactions concluded OTC (outside the regulated market) with financial instruments specific to FX 
Market, Money Market, Fixed Income Market, Commodities and raw materials Market and Structured 
Products. In case of these transactions, the price offered to the client represents the best available price 
at which the Bank can conclude the transaction, depending on the type of traded product and market 
liquidity; 
T DiGecIlNO  IhGDJgh  IGadiCg  KeCJeHO iNeN GegJlaIed  maGkeIHO MTFH  aCd  OTFHO Df  Lhich  Ihe  BaCk iH a  membeGQ  
T ThGDJgh  IhiGd EaGIieH  LiIh  Lhich  the  Bank has contractual relations, in  the  case  of transactions on  
Regulated  Markets, MTFs,  OTFs where  the B ank is not  a m ember and d oes not  have direct access;  
T WheC  iI  iH EGDKeC  IhaI  Ihe  beHI  eMecJIiDC  caC  be a chieKed  iC  aC  eMecJIiDC  KeCJe  IhaI  iH CDI  fGeFJeCIlN 
used  by the  Bank,  the  latter may use  such  an  execution  venue  only  for  the  execution  of  the  specific single  
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order. Thus, when the execution of an order is possible only in a single execution venue, the best execution 
is achieved by executing the order at that venue. 

The  Bank does not  receive  any remuneration, reduction,  or non-pecuniary benefit  to  direct client  orders  to  a  
specific trading venu e  or venue that  would  violate t he co nflict  of  interest  or incentives provisions.  
Each  execution  venue  shall  make  available  to  the  public  at  least  once  a  year and  free  of charge data  on  the  quality 
of the  transactions  in  that  place. The  periodic  reports for  the  execution  of  these  transactions  include  details of  
the pric e, costs, speed  and  probability  of  execution  for each  financial instrument.  
The Bank will include information on each class of traded financial instruments regarding the execution venue 
where the Bank executes its clients' orders and the factors influencing the choice of the venue. 
The  Bank obtains  express  prior consent  of  clients before  commencing the  execution  of  their orders  outside  a  
trading  venue. The  Bank  may obtain  this consent  either in  the  form  of a  general agreement  or for certain 
transactions.  

7.	 Rules regarding the processing of the client orders on the regulated market 
The Bank monitors all communication channels established for orders receipt from its clients. Capital market 
orders received by brokers are placed for execution on the market without delay, in accordance with the client's 
specific instructions. ClientH’ orders must be clear and understandable by brokers, in terms of quantity, price, 
direction of the transaction (sale or purchase), financial instrument and volume. When possible, the Bank sells 
financial instruments at a higher price or buys them at a lower price than the one indicated by the client in the 
specific instruction, without his consent. 

With regard to order execution, the Bank: 
•	 Ensures that all orders executed on behalf of clients are recorded and allocated promptly and accurately; 
•	 Promptly executes comparable client orders in the order in which they are received, unless the 

characteristics of the orders or market conditions do not allow it DG Ihe clieCI’H iCIeGeHIH GeFJiGe a diffeGeCI 
approach. Without limitation, comparable orders are those relating to the same financial instrument or 
to orders having the same transaction direction (sell or buy); 

•	 Informs clients of any material difficulty that could affect the correct execution of an order, as soon as it 
becomes aware of such difficulty. Without limitation, material difficulty includes the suspension of 
trading on a financial instrument or a significant pGDblem iC Ihe BaCk’H iCfGaHIGJcIJGeN 

The Bank does not aggregate clientH’ orders unless the following conditions are cumulatively met: 
•	 Orders aggregation is unlikely to be detrimental to any client whose order will be aggregated; 
•	 The client or clients have been informed in writing or on a durable medium about the possible 

aggregation of their orders and that this aggregation may have a detrimental effect on their interests in 
relation to the respective orders; 

•	 The fair allocation of orders and aggregated transactions is ensured, including how the volume and price 
of orders influence their allocation, as well as the treatment of partial executions. 

In the case of using global accounts on the Bucharest Stock Exchange, orders will be placed on the market 
individually, not aggregated, and the allocation will be made individually. 

For investment/pension funds jointly managed by the same management company, upon the instruction of the 
representative/administrator, the Bank may aggregate orders, and the allocation of transactions will be made 
according to the instructions of the representative/administrator. 
Within  the  framework  of money market  transactions, the  Bank implements  procedures that  are  intended  to  
prevent  the  reallocation  of  transactions on  its own  account  for those  executed  in  combination  with  client’H  orders  
in  a m anner that  is  to  the d etriment  of  the cl ient.  
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In any case, when  aggregating, on  the  money market, transactions on  its own  account  with  one  or more  client  
orders, the  Bank  shall  not  allocate  the  relevant  transactions in  a  manner that  is detrimental to  clients.  When  the  
Bank aggregates: a  client  order with  one  or  more  orders  of  other clients,  and  the  aggregate  order is  partially 
executed, it  shall  allocate  the  related  transactions, as the  case  may be,  in  accordance  with  the  clients' 
instructions. On  the  money market, a  client  order with  orders  on  its own  account  and  the  aggregate  order is  
partially executed, shall  allocate  the  related  transactions,  giving  priority  to  the  clients over  those  of  the  Bank. 
Where  it  can  reasonably demonstrate  that,  in  the  absence  of such  association,  it  would  not  have been  able  to  
execute  the  order on  favorable  terms or would  not  have been  able  to  execute  the  order at  all, the  Bank may 
allocate  the  transaction  on  its own  account  in  proportion  to  the  trading  orders, in  accordance  with  the  provisions  
on  the  fair allocation  of  orders  and  aggregated  transactions,  including  how  the  volume  and  price  of orders  
determine a llocations and  the t reatment  of  partial  executions.  
In the  case  of a  client  limit  order, in  relation  to  financial instruments traded  on  a  regulated  market  or on  another 
trading  venue  where  it  is not  immediately executed  under current  market  conditions, the  Bank - unless it  receives 
explicit  instructions from  the  client  - takes steps to  facilitate  the  execution  of the  order as soon  as possible  by 
immediately placing the  client  limit  order in  a  public  manner that  is easily accessible  to  other market  
participants. The B ank shall fulfil  its obligation  by  transmitting t he cl ient's limit  order to  another trading venu e.  
When  a  limit  order can  be  executed  on  more  than  one  regulated  market  and/or MTF/OTF,  these  are  prioritized  in  
accordance  with t his Policy  in  order  to  ensure  the  execution  as soon  as market  conditions allows  it.  
Where  the  Bank  is  responsible  for  supervising  or  carrying  out  the  settlement  of an  executed  order, the  Bank shall  
take  all  reasonable  steps to  ensure  that  all  financial instruments or client  funds  received  at  the  time  of settlement  
of the e xecuted  transaction  are  promptly and  correctly delivered  to  the re spective cl ient's account.  
The Bank shall not misuse information regarding the client's unexecuted orders and shall take all reasonable 
steps to prevent the improper use of information about any person related to the respective obligation, in 
accordance with the legislation in force. 
In the  event  that  the  Bank  simultaneously  receives several orders  at  the  same  price  level  for  the  same  financial 
instrument,  which  can  be e xecuted  under market  conditions,  the  Bank  shall  enter them  into  the  trading  system  
in  the f ollowing  order:  

- Orders received from MiFID Retail clients; 
- Orders received from MiFID Professional clients; 
- Orders received from relevant persons; 
- OGdeGH ID be eMecJIed iC iI’H DLC Came bN Ihe BaCk 

8.  Monitoring  and  review  
The best execution policy and procedures are permanently monitored to ensure the best results. The best 
execution procedures and policy are reviewed annually or any time an important modification occurs in the 
trading system and process. 

Any revision of this Policy is made available to Clients by posting it on the Bank's website. 
TRADING VENUES FOR WHICH THE BANK GIVES SIGNIFICANT TRUST TO OBTAIN THE BEST RESULT 

The list of trading venues is not exhaustive and may be revised and updated in accordance with this Policy 

Country Trading venue Financial 

instruments 

categories 

Clients MiFDII 

classification (Retail 

and/or Professional) 

Financing operations 

using financial 

instruments (SFT) 

(Yes/No) 

Romania 

Bucharest Stock 

Exchange – Regulated 

market 

Shares, Rights, Bonds Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 
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Europe 

Austria Viener Boerse SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Finland OMX Nordic SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

France Euronext SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Germany Deutsche Borse SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Greece Athens Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Italy Italian Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

United Kingdom LSE SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Norway Oslo Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Netherlands Euronext SPOT Shares and 

ETFs 

Clienti Retail 

Clienti Profesionali  

Contraparti eligibile  

NO 

Spain Madrid Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

NO 
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Eligible 

Counterparties 

Poland Warsaw Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Hungary Budapest Stock 

Exchange 

SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

North America 

Canada Toronto Stock Exchange SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

SUA NYSE & Nasdaq SPOT Shares and 

ETFs 

Retail Clients 

Professional  Clients  

Eligible 

Counterparties  

NO 

Note: In the event of any inconsistencies between versions, the Romanian version shall prevail over the English 
version 
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