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Parlamentul Roméniei
Senat
Bucuresti, 30 funie 2026
OPINIA
SENATULUI ROMANILL
referitoareTa Propunece de Regulament al Parlamentului European si al Consiliniui

Drivind Cel de-al 20-1ea regim al cadrului juridic ai sociecailor comerciale - EU inc”
COM (2026) 321 final

Senatul Rosudne:a examinat Propunere de Regulamental Parlawentulai European 5ial Consilciu
‘privina Cel de al 28-lea vegim al cadrului juridic &) societifilor comerciale - U inc."- COM[2026)
520 Bnal - i conformitate co prevederile Tracartlul dea | sabon Protaall . 2}

Avind T vedere rapartal Comisiel pentru Afscer: Eurapers, plenul Senatulu. T sedinga din 4t
e 29 juae 2026,

1) Camstat 5 Propusrca d Regutarient al Pariamentului Furopean stal Corsliulut privind
CADRUL JURIDIC AL CELUI DE AL 28-LEA REGIM AL SUCIETATILUR COMERCTALE - £U
ING - COM(20Z€) 371 inal - respict prineipiul subsidiaril 3 5 rsgect pricipiu
proporonaliii,

(2) Constatd cs temeiul [oridic Tnvocas de invfiacor, cespecti art 114 THUE versusart. 50 TFUE
Fidica o problemi de_coerens doctrinars, care gale il calordeo 5 dir
palitics s negocieriar. T cadral prinel reunon 8 Grupulai e lucey DRS, Romniaa salatst
propunerea si a solictat cienzinecea unus echilibry iotre nivelul e avsbise al inigaciver
necesitaiea avansinl il s negocierilo

(3] Formulia, i scard cu Comisia pentra buget, Enarse, Sctivate barscast s piatd de capita
51 Ministerui Bconomis, Digializari, Ancrepreroriatulai si Turismulii srmitoarsle
Dreocupici i reserve fustifcate:

Al prierzares prepoadorend 3 Regulamencului B Tne. citre inepriaderi Lnsatoare,
Slart upus? 51 Scaic-gpeari idics problema accestbitipi eteriive 3 instrumerelor
Brapuse peatra MM-nrle rradigionale, cars reprerir: colosn vertsorala < economict
Famaesti, Fle neresard sgarares unar mecanisme propoticoale G acees 5
avantajele celui de-al 26-ica regin 51 pentru IMN-urile tradifiorale, inclusiv 11 cadrui
pilomulcs privicd accesul Ja inangace,prin scabilces unor criteri de eligibilizate core 52
R e ot exclusie e mdicator, specfen sarlupearilor (incasiates
sctiviLitlor de ceveetare deavaltare, accesulla capitalde e etc

b considesd necesara evaluarea impactal disporisilor seferitoars Ja tnsalvenss, acessta
macerie putiad i rglemmertst supar, priatr-ur. reyisn fedical s de-al 2816 regi,
pentri s cwila blocarea avansari proguneri principale si perin a permite o analizd
aprofundati a efectelor asupra sistemule nafionai de insolventi;

) exisad riscul aparitiet unar practil die orum shopping, talruchl libertatcs el de
alegere s scatulul merbew e eegisLrare, inabsenta uneiceriate priviod cxistenta unel
Iegiturt econommice reate, poate genera arbitaj de reglemencare n domzoiu] fiscal sau
soril, 3 impsct negatis ssupra bazel fscale:
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Parlamentul Roméaniei
Semat

Suchest, june 30,2026 Gourtesy ranslation

OPINION
of the SENATE of ROMANIA
on the Propasal for 3 REGULATION OF TIIE EUROPEAN PARLIAMENT AND OF THE
COUNCIL on THE 26TI REGIME CORPORATE LEGAL FRAMEWORK - 'EU INC.
COM(2026)321 final

The Semate of Rumania examincd the Praposal for 3 REGULATION OF TIIE EUROPEAN
PARLIAVENT AKD OF TICR COUNEIL on TIE 26TH REGIME CORPORATE LEGAL FRAMEWURK -
T ING." - GOM{2026) 321 inal- accord:ng o the pravisions of the Trety of Lisban, Protocal (.
.

Taing onto secount the report of the Commistee or: Exrapean Affairs, the Plenary of the Sensic,

during it session on June 21, 2076,

1) Finds hat the Praposal fo-'a Resgulation of the European Parliament and of e Councl on
the LEGAL FRAMEWORK FOR THE Z8TH COMPANY REGIME - "EL INC - COM2025)

521 final - complies with the principle af subsidiuriy hut s aul comly wih the

Brinciple of prupor-ianalizy

Notes thal e logal basis involied by the initistor—namely, Aricle 116 TREU versus

Avticle S0 TFEU—raises 2 questian of dociringl sorsistericy, whicl: may nflaerce the

Simeline s puifrca” dircelivn of e negotiasions. AL the st meeting of the DRS

Working Group, Ramania welcomed the prapesal and calied for 2 balance o be

maintzined betweer the Initiative’s Jevel of smhition and the nged for sapd progeess in

he negatiations;

T consullziion wilh the Comenitee on Budger, Finance, Banking and Capital Mackets ani

the Ministy of Eccormy, Digializasion, Entrepreneurship, and Taurism, & ses forl. e

folawing concerns i Justified reservitions:

) The fact Uat the B (. Regalation is prinmardy geared toward innovative companies,
Slartups, 3nd scale-ups raises e issue of whether the propased inserumenss arv arlualy
accessisle ta tradtiansi SR, shich farm the buckbare o Ure Rocrianian economy 1t 15
bacessary Lo wrsure groportionsce mechanisms for wacitional SMT to aceess the
benelis af e 20th regime, inclading under the pilar on access to fnance, by estabiishing
eligoilty criteria st are Aol ased meclustely an Slar-up-secific indicaors -ups
(intensity af RAD aclivitics, aceess 1o veature capial, ete )

1) comsiiers L necessary to ascess the Lmpact of he provisions o7 Inse.vency, as this marter
could beregulated separately through  dedicated regime—the 2B regime—in orics to
avoid stalling e progress of e maias propsal and Lo allow [or an ir-depth ana:ysis of
e uffects 07 the national insolvency systetn;

<) thereisa isk of forum shopping, since the complet: Fedom o chaase the Mebe: Stale
of registrativ, i o absence of @ requiremers for a genuine econamic lik, may l2ad o

@

@
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regulato:y srbitrage in the tax or sockal seerity Rels, wiih = negative eapact on the 12¢
base:

A) IS sy 0 cstabysh a vealistic implemetasion timelie, wit: cearlines trarcil L
Uhe adminisieative capacity of emaer Staces, i order to svoiil expsing thers b the isk
of t3licg to i their oblglions;

&) The fiscal mpact uf the EU-ESO mesaanism mus: be carsfuily sssessed, as deferring the
Loxalion of stoei optiens until the date of their tispass. may affect budgeiacy reveue
s, Curvently, Rorsaniz’s legal fremeswors—sueifvally Las: No. 22712015 on the.
Fiscai Code, 55 amimdvd ard suppcmented —al-eady establishes G fvorable tx regime
for progars classifed & "Stack aption piass” Far Individals wha dertve income from
wages snd similar sources. The progusal ~epsrding the farsaln e treatmert
establisned througk: the EU-ESO merhaais, winin s (rameseark of TU Ine, st be
aalyzed inight of sxisting natianal provis-ons and the requiements st forth i the dealt
erpulation, according Lo which the applicable fax regime faust nat be less Svorabie than
thas applicable o otber employee stack oprinns ar similar snstrumerts provided for
ander pational law;

0 considers it necessary I cxamine 1k¢ situation ir. which companies have granted stork
aption plan rights, beneliing from & Favacable nations) tx regime, and, diring the course.
ol the program, become KU Inc, compinies;

2 the proportianality oF-be Lechrisal enplmentalion veguirements, inciading she ane-year
desline sutfor makiag L necessary charges ta the BRIS system, remains an ojectively
justfied concen shared by several iember Staces,

(@) calls for

) the exglicit extunsion nl e scheune's beneris o il categories of SES, Eotjust inovative.
enlesprises, start ups, and scale-ups, botk throusa the prosisians of the Regulation s
“Araugh the nstrumercs under the s Ly finance” pillar sel quttn e comrouoication;

b) addressing the irsclvency-reiaicd component (Chapier X of the reguiation) sepzrately
through & distinet legislative instrument accomparsed by an appropriste. impacl
asscssmant, i arder to avoid staling the progress of he main regulation;

€] clarficarian of the legal basis of Lie regalalivn by the Counct/s Legal Service, atior to
aduptings nal position on e substance of e proposal;

4) essabiishing 3 realistic and differeriared implemuntation meline for ke siecessaty
teshrical changes fo the BRIS, Laking inl account the difersaces 1) the adeinistiative
capaities af he Member Statcs:

& the troduetion of operarional sni veriEadle safegseds agains. the risk of forur
3happing particeTarly in the areas of Laxation and soeis”security, 05 well 35 the meiusios
o mimienues crilecia regarding the exisieace of a genuine ccancmi link between £1) Ine
and the Memver St of registratian;

£ enstring 2hat the implementation af the pillars of the communication (digiralization
ccess to firance, aienl, Lax stmplifcation, and the legal Framework) i carried ous sng
projurticnzte measures, accompanied by dedicated mpact assessments, and in

accordance with naonal competences in e srcas of exation axd b L
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este necesard stabitiren e calendar realst de i plerentare, o cermene diferenti
e i capaitates adrin siralivd 5 Ststelor e, puali s B
acestora la iscul neimplementa ooligagiior asama:

mpactul Rsca) al mecnismului EL-ESO trebnie evalaa: et atzntie IREwLclt amanarea
el o3 optiariur e seliun: (A3 bt Tes SR acestors i
geners. ecte asapra Auwilor de venitur, bogesarc. Tn greaers, vadrul ‘gl din
Romasia, respectis Legea tr, 227/2015 privied Cocul fiscal. <u modiisirile 51
comaletirle uheripare, siahileste defs an regim fiscal faverzdil pentru progranele
cal feate drept stock opior pant f:cazal persianclor vare by in vesin tin salari 51
asiailate saleriler, Prounerca priving. tratameatul fiscal favorabil wstituit orin
necanismul EU-ESO, In cadrul EU lac, trebue analizasi in 1apars u cispozifile
Sagionals mistants 51 cu ceriafsls previnite in projectul e regclunent, porrivit rora
“egimul iscal aplicabil s trebuic 53 e wal pulin Svorabil decit cel aplicabil allor
OBtici pe action’ pentiu angajati sau instrneAte sizilare dreduie de leysaya
aapionali;

cansiderd neresars analizarea siwaatiel in care societitile au acords dreprrt de ip
stk aption plan, benelicind de uo tegins sl nalions) fvoraiil, i, pe paccirs
derulirii progeamul. e tranalorma fn soelesdt dz tip EU I

sroporpionalititen cerintelor de mplementice tehnica, iaclusiy tesemenc de un an
et pers s realicaria mialificene necesar 1s el sistemelut BRIS, pm3ne o
rcocupare jusilicatd obicetiv, Topart3sith de mat mulls sl mernbr

) solcit:

Pl

extirderes exqlicith s banwficilor repielui 1 foate categorite de [MM-ars, au doar Ia
Sutreprinderile movatoare, starlup uri s scaleup-uri, a3l prin dispagile
Reguiamentului ¢t i pri (nstrumentele alerence pianulu; privind accesul lafrantare
Ualarea separali a componenled referiosre  insalvcal (Capitalul € din
arircr-tn nstrument legislais distint, insoticde o evakaare e frpact adee
a evita blocazea avansiris egulamentula principal

e area seoneiclut uridic al regularcentulus e ciure Sericil Joridic ] ConsTi,
nainte de asumarea anel pozii deflaitve asupra fondului propeneri

stablirea unui calendar de implementare eslist 3i diferentiat pentry modificarile
Lehnice ecesare b nivelu, BRIS, inded sema e diferenfsle xistente ntre capacitis
administeative ale statelor membre;

intraducerea wnor garangi aperarionale st verificabile Tpotriva risculu de forum
shoppicg, in spectal i darseniul Tocal 5131 secoriGii- sociste, precum st includrea unor
eteri aniie privin exisieota unel legituct ecoromice reale inkre seciealis T o,
s statul membru de inregistrare;

asigursrea faprulu & mplementarea ilondlor comunicirii (gitalizare, acces
fnarsare, talerts, Simplificare fisead s cadeu jusdic) s realizeass prin insrumenle
propoctionale, nsojite de evalltet de iupact decicate 31 cu respectarea compecentelor
vagional in domeriu fiscalsial dreptulus munci

gulament],
13, pentry

. Presedintele Senatului
Mihai €O





