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Implementation of Common Reporting Standards (CRS)
Order no. 1.939/2016

On 24 August 2016, the Ministry of Public Finance published the Order for
implementing and applying procedures of the CRS.

The new legislative act provides the actions/procedures for meeting the
obligations provided by the Romanian Fiscal Procedure Code (article 62,
paragraph 2), with the purpose of counteracting tax avoidance and tax evasion
practices.

The Order provides for the implementation of the CRS regarding financial
accounts in the form established by the OECD.

Additionally, the Order introduces the rules for a uniform application of the CRS,
the Fiscal Procedure Code and the Agreement signed between Romania and the
United States regarding the FATCA implementation.

These rules focus on the following:

e Determining which financial institution has the reporting obligation;

e The categories of information regarding the identification of the taxpayers
and of the financial information regarding the accounts opened/closed by
taxpayers with financial institutions;

e The non-reporting Romanian financial institutions and the accounts that
are exempt from reporting obligations;

e The compliance requirements and the procedure applicable by such
institutions for identifying and declaring reportable accounts;

e The administrative norms and procedures ensuring the application and
compliance with the reporting procedures and the tax diligence.
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This publication contains general information only, and none of Deloitte Touche Tohmatsu Limited, any of its member
firms or any of the foregoing’s affiliates (collectively the “Deloitte Network”) are, by means of this publication,
rendering accounting, business, financial, investment, legal, tax, or other professional advice or services. This
publication is not a substitute for such professional advice or services, nor should it be used as a basis for any decision
or action that may affect your finances or your business. Before making any decision or taking any action that may
affect your finances or your business, you should consult a qualified professional adviser. No entity in the Deloitte
Network shall be responsible for any loss whatsoever sustained by any person who relies on this publication.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and
its network of member firms, each of which is a legally separate and independent entity. Please see
www.deloitte.com/ro/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and
its member firms.

Reff & Associates SCA is a law firm member of Bucharest Bar, independent in accordance with the Bar rules and
represents Deloitte Legal in Romania. Deloitte Legal means the legal practices of Deloitte Touche Tohmatsu Limited
member firms or their affiliates that provide legal services. Visit the global Deloitte Legal website
http://www.deloitte.com/deloittelegal to see which services Deloitte Legal offers in a particular country.

Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple
industries. With a globally connected network of member firms in more than 150 countries and territories, Deloitte
brings world-class capabilities and high-quality service to clients, delivering the insights they need to address their
most complex business challenges. Deloitte’s approximately 225,000 professionals are committed to making an
impact that matters.
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