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Parlamentul Rominiei
Senal

Huchiarsst, e 3, 2025 Courtesy tronslation

OPINION
of the SENATE of ROMANIA
an the Proposal for a REGULATION OF TIIE EURGPEAM PARLIAMENT AND OF THE
COUNCIL on THE ZATIT REGIME CORFORATE LEGAL FRAMEWORIK - 'EU INC.
COM{2026)321 final

The Ssnate af Romania examined Lhe Praposal for a REGULATION OF THE CEUROCEAN
FaRMIAWMENT AND OF TIE COUIMECIL on TOE 28TH REGIME CORPORATE LEGAL FRAMEW RREK -
T IMNG - COMI2023) 321 tinal- according o the pravisicos of the Treaby of Lishon, Protocol (o,
&

Taking into accaunt the peport of the Commitee i Buropean Affairs, tha Plenary of the Senars,

during its seszion on June 24, A,

[11 Findsthat the Froposal feca Regolation ol the Buropean Farliamentand of the Councl. on
the LEGAL FRAMEWORK FOR THE 28TH COMPPANY REGIME - "EL IMCT - COM{ZRESY
321 final - complies with the principle of subsadiacity bot does aul comaly with the
principle of proporsionalicg
Holes Lhal the legal basis iovoked by the initistor—namely, Article Lls TFEL versus
Artdele 30 TFEU—raises a question af docirinal congistency, whicl neay influence te
imeline and pelivical dircclicn of te negotiations. At the firsc meeting of the DS
Working Groop, Ramania welcomed the proposal and called for a balance to be
maintained betweaen the initiative’s level of ambition and the need for raptd progeess in
the negotiatitn:;

(31 1mconsullation with the Cominittes oh Budget, Finanece, Banking and Capital Markets an
the Ministry of Econamy, Digitalizasion, Entreprenenrship, and Tourism, it sets forlk the
foliowing concerny anil justilised rescervalions:

a)  The Tacy Lkat the B [ne Begolation is primaridy geared toward innovative companies,
slarlups, and scale-ups raises te issue afwhether the proposed instruments ame aclually
acceesiale to traditional SMEs, which Zorm the backborne of Lhe Bumanian econoinys. [0s
nEcessary L0oensure prapartiondie mechanisms for traditiomal 58MEz o access the
benelts afthe 20t regime, including underthe pillar om access te finance, by ectabiishing
eligibility criterin that are nol pased pxclusively an Start-up-specilic indicators -ops
(intensity af RE aclivithes, access Looventure capital, ofe.);

B considors it necessary to assess the impact of the provisions on insolveicy, as thiz matrer
could be regulated separately throuph & dedicated regimea—thes 28th regime—in ordes Lo
avoid stalling the progress of the inain proposal and Le allow for aoin-depth analysis af
L cliocls on the national insolvency system:

o} thereisa sk af ferum shopping since the complele Feedom to choose the Membe:s 5 le
of registralion, i e absenoe of a requirement fora genwine cconarmic link may lead to
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regulabery arbitrage in the tax o social security fglis, with 2 negative impact on the s
hase;
1L i neressary 1o establish o realistic imolementazian tmeline, with ceadlices tailorod L
the administeative capacity of XMemioer Statey, in order fo svoid expesing Lher Le the sk
af tazling to fulfill thair ohlgalions;
The fiscal impacl af the EU-ES0 mechanism must be carshuly sssessed, as deferring the
Lexalion af steck oaticns until the date of their disposs] may affect budgelary rovenue
Faws, Currently, Homania's legal frameworz—snecifieally Taw Moo 22772010 on the
Fizca: Code, as amended and sopplemented—already establishes o fvorable tax regime
for prog-ams classiied as “stock option plans® for individosis who derive income from
wages and sigilar sources, The proowsal <eparding the Tavarznle tax Lieabmert
establisied througl the EU-ES0 mechanis, within dhe ramewoels af T Inc, most be
analyvzed inlight of axisting national provisions and the reguizements set ferth in the daft
repulalion, according towhich the applicable tax regine must not be less fyorable than
that apalicable to other emplovee stock gptinng ar similae cnstromeras provided Tor
ander rational lawes
considers it necessary by examine the situation iv which cempanies have granted stock
aption plan rights, beneliting from & fvarable naticnal tax regime, and, during the course
ol the pragrarm, become EU Inc. companies;
the proportianality of the echoical cnplementatoon regaireronts, incoding de one-vear
deadline set for muking Lke necessary charges to the BRIS system, remains an objectively
justified coneern shared by several Mambar Stares,

Calls fors
the explicit exlension ol the scheme’s benefits taall categarioes of 3MEs, potjust innovarive
enlarprises, start-ups, and scale-ups, beth througn the provisions of the Repulation =nd
traugh che instnwments under the Yaceess tefinanee” pillar selauton Lhe communicatian;
addressing the insolvency-relzted component [Chapter X of the reguiation) separately,
thramgh 2 distinet legislative instrument accompanisd by an appropriste impacl
asscssment, in order to avodd staling the progress of the main repulalion;
clarificarion of the lagal hasis of Lhe regulalicn by Che Councly’s Legal Service, orior to
adopting & Lnal pesition on the sobstance of the proposal;
esmablishing & realistic and differensiared implementalion Umeling D Lhe necessary
techrical changes tu the BRIS, tuking inle aceaunl the difereoces i the adeinistrative
capavilies af Lhe Memhor SEates;
the introduction af coerational and werifable safepesands apains the risk of farom
shopping, particelarly in the araas of Laxation and social secuervity, as well ag the inclusicn
af miniruem crilesia regarding the existence af o genuine economic linl between EU Ine.
and the Memoer State of reglstrarion;
ensering that the implementation af Lhe pellars of the commuamncation (digitalization,
zocess to fimanee, lalenl Lax sunplification, and the legal fromework) is corried out using
propurlicnate measares, accemnpanied by dedicated impace assessments, and in
accordance with national competences i Lhe zreas of laxalion and laber law,
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Parlamentul Romaniei
Senat
Hurarastd, 30 unie Z0294
OPIMNLA

SENATULUI ROMANILLEL
referiboare la Propuneee de Regalament al Pavlamentului European sial Consilinlai
privind Cel de-al 20-l1ea regim al cadrulai juridic al secietdtilor comerciale - ED inc”
COM [2026] 321 final

Senatul Bomdniel a cxaminat Fropunecee de Begulament al Farlsmmentulai Eurcpean 3 al Consiliciui
ariving Cel de-al 28-lea regim al cadeelui juridic 2] socigtitilor comerciale - JEU o’ - COM[20240]

A41 final - in conformitate ca prevederile Trataraui de Ja Lisabona Pretocalul (nr. 2.

Avdnd fo vedere rapartal Comizici pentru Adzcer? Europene, plenul Senatului. fo sedinga din darz
de 29 junie 2026,

[17 Constald c3 Fropuneres Jde Regolamental Parlamentolod Turopean slal Consilinlol privind
CADRUL JURIDIC AL CELUY DE AL #8-LEA REGIM AL SOCIETATILOR COMERCIALE - JEL
ING - COM{Z0Z6] 220 fnal - respectd principivl subsidiaril3i i no resoectd principid
proapac o AL

[%] Canstatd cd temeiul juridic ‘nvocatde inifiacor, respectiv are, [14 TFUE versus art, A0 TFUE
ridicd o problemd de cosrenld doctrinard, care poale inloents calendarol w0 directs
parlilicd a negecierilor. Incadeu primei reunioni a Grupului de Jueru RS, Romdnia a salutar
prapunetsa si o golicitar mensinerea unui echilibru otre nivelul de ambitie al inizarive
necesitatea avansarii rapide a nesocierilon

[31 Farmulea:d, inacord co Comisia pentrn baget, finarge, activitate barcard gi piatd de capital
al Ministerul BEconomic, Digitalizarii, ancreprerariatului s Turismuolei ormidrearss
arencupdri 5i rererve ushficate:

A priecmred prepooderentd o Repilamentolul B e cBbee Tnteepeindert novatoars,
sbart up-urd si zcaie-up-uri ridicd problema accesibilitatii efective a insktrumentelor
propuse pertr [MM-urile traditionale, care seprecintd colosns vertanrald = economici
ramdnesti. Bsle nooesard asigarares unar mecanisme propecbionale deoacces 13
avanlajele colui de-al 28-lea regim i pentru IMM-urile traditiorale, inclusiv 7o cadrui
pilotulzi privind accesul Ia finantare, prin stabilices cnor criterii de eligibilitate care 3
ru fie cemelitioeate esclusiv de imheatorn specifiol starl-up-uriler {inlengizatea
aclivilatiler de corcetare-dezvoltars, accesud la capital Ge risc 21c);

bl coasiderd necesara evaluarea impactalul dispozitiilor referitoars la insolrentd, Aceasld
materie putdindd G reglemnertatd suparat, priotr-ur repim dedicalorlut da-al 28l repien,
penbry @ cvila blocarea avansdrli propuncerid principale 51 periro a permite o analizd
aprefundoti o efectelor asupra sistemuliei nagional de insolventd;

Gy ooexistd riscul aparitiel unee practic de o shepping, Inlrocal liberlales cepling de
alspered swalulon membou de Inregistrare, in absento unei ceriote privind cistonga unei
legdruri economice reals, poate gensra arbitra] de reglementars in domeniv] fiscal 30
sarial, myimpzel negatkiv asupra baee Nueale;
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gsre necesard stabilirza unei calendar realist de i plementare, ou termene difereatize
in funegie de capaotates sdminostralivg o slatclor memare, pealen a e xpuneres
acestora la risoal neimpleamentizi obligatitlor asuimane;

impactul Escal al mecznizmului EL-E50 trebuie evaluar cu atentie, Tntrecdt amanarsa
saprnentelon fmposil i optioeiler pe sclivne paed T4odata Trsrdind sl acestors poaie
geners ofecte asapra Auxoriler de venitur bagemre In srespern, cadlrul Tegal din
Romdnia, respectiv Legea nr, £4772005 privied Codul fizcal, cu moditicivile si
comaletiris ulericare, stabhilesie dejz un repim fiscal faversil peneu programele
cal licace deepe stock aptior pian® e cazal persranelor vare nboin venitest din salarii si
asinilate zalariilor, Proouncrca priving tratomentul fscal favorahil onstituit orin
mecanizmuel EU-ESOQ, inocadrul EU Lnc, trebuie analizati in rapor: cu dispozitiile
natignale pyistante i oo cerintala prevazota in proisctul de regelament, potrivic cirora
cegimul Nscal aplicabal ou Lrebuoic =8 e mat polin ZZ2vorabil decdt cel aplicabil altor
optivnd pe actionl pentru angajot saw instromente sienilare oreviiaete de legislatia
Aationald;

considerd necesard analizarea situafiai in care societatile au acordas drepruri de tip
stacie potion plen, benedictind de oo eegirm Gscal nalions] Eearshil, e, peoparoesal
cleralarii progeamalud, se transformb in secleddri de tip LU Ine;

araportianalitaes cerintelor de implementase tehnicd, inclusiv termenc] de un an
nrevivl perd g réalieares roodificaeiloe necesare 1a nivelc] sisteme]ul BRES, rAméne o
areocupare justificatd ehicctiv, Tmpdrtdsith do mai molle slale menhes.

{47 saliciti:
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gxtinderad vaplicitd A haneficilor repironlui 12 toate categoeriile de LMM-ard, nu doar la
Dntreprinderile inovateare,  startap ari g scale-up-urd, al3l prin dispoagiile
Poguiammentulud, cat si prin instrumentele aferente piionulul peivind acceesul la finabtare
ArSVATUT N Camunicare;

Lrularies separald o compenenled refertoare I8 insolvenld3 (Capitalul ¥ din regalament],
arirzr-un nstranent legislatiy distinet, Tnaatit de o evalaare coimpacl adeceatd, pentra
a evita blocarea avansirii regulamentului principal;

clasifmred termeiclul juridu al regalamenlolon de cdire Seeviciul uridic al Consilioioi,
inainte de asmmnares vunel pozizdi definitive asupra fonduolwd proponerii;

stabilirea unui calendar de implemantare realist s diferentiat pentro mediticarile
Lehmice necesare [ nivelul BRIS, lndnd seamaile diferenizle axisrente Tntre capacitgile
administeative ale statelor membre;

intraducerea wnor garantii operationale s overificabile impotriva riscalui de forom
shappieg, Tn special Todameaeniol fiscal gial secoritdh? snciaie, precum si incloderas unor
coiterii minieme privind existeonta unei lepdtoe ceoneomice reale Tnlre societales T e
ci statul membru de Inregistrare.

asipurared faprului o8 implementarea pilonilor comunicini (digitalizare, acoes 14
finantare, Lalerte, simplificare fiscald st cadew juridic) se realizeaed prin iesoramenta
propocticnale, insctite de evaluisl de impoct dedicate 3 cu respectarca competentelor
rarionale in domerind fscal i al dreprulud muneii,

p. Presedintele Senatulu
Mihai COTET
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