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Var. 4/28.09.2021 

ORDER EXECUTION POLICY WITHIN 

GOLDRING SA SSIF 
 

 

 

GENERAL PROVISIONS 

Art. 1. The Order Execution Policy sets out the terms and conditions under which GOLDRING 

executes Client orders based on the principle of "Best Execution" in order to obtain the best possible 

result in the execution of its Clients' orders. 

Art. 2. The order execution policy shall be issued pursuant to the provisions of the specific legal 

regulations of the capital market. 

Art. 3. The Order Execution Policy is an integral part of the terms and conditions under which 

GOLDRING provides financial investment services, as set out in the intermediation contract concluded 

with each Client. By signing the intermediation contract by the Client, GOLDRING shall be deemed to 

have obtained the Client's consent to this execution policy. 

Art. 4. If the client does not agree with this order execution policy, he shall inform in writing of his 

refusal to give his consent. In this case, GOLDRING shall be entitled to refuse to execute the Client's 

purchase orders and unilaterally terminate the contract concluded with the Client. 

Art. 5. The Order Execution Policy applies to all Clients for the taking and execution of all orders to 

trade traded financial instruments as defined in Law 126/2018 on Markets in Financial Instruments. 

 

BEST EXECUTION 

 

Art. 6. Regardless of any legal obligation GOLDRING will maintain the highest standards of integrity 

and fairness when executing Client orders, always taking into account the Client's best interests. 

Art. 7. GOLDRING warns Clients that any specific instructions of a Client may prevent GOLDRING 

from complying with the criteria established and implemented in its order execution policy to obtain the 

best possible result for the execution of those orders relating to the items covered by those instructions. 

Art. 8. Best execution shall be ensured by taking all necessary steps to achieve the best possible result 

for its clients when GOLDRING executes Client orders or transmits them to another financial 

institution for execution. 

 

EXCEPTIONS TO THE "BEST EXECUTION" RULE 

 

Art. 9. Best execution does not apply in the following cases: 

- When the Client requests GOLDRING or receives from GOLDRING a firm offer to trade; 

- When the Client's order is accompanied by specific instructions, in this case GOLDRING will 
 

 

 

 
 

 

E-mail: goldring@goldring.ro ▪ Web: www.goldring.ro 
540014 TÎRGU MURES ▪ Str. Tudor Vladimirescu, no. 56A ▪ Jud. Mureș, Romania 

Tel: +4 0365 801 839; +4 0265 269 195 Tel/Fax: +4 ▪0365 455 254 Mobile: +4 0724 899 499 

mailto:goldring@goldring.ro
http://www.goldring.ro/


Pag. 2 of 5 

 

E-mail: goldring@goldring.ro ▪ Web: www.goldring.ro 
540014 TÎRGU MURES ▪ Str. Tudor Vladimirescu, no. 56A ▪ Jud. Mureș, Romania 

Tel: +4 0365 801 839; +4 0265 269 195 Tel/Fax: +4 0365 455 254 Mobile: +4 0724 899 499  

 

execute the order according to the Client's instructions. 

 

FACTORS AND CRITERIA TAKEN INTO ACCOUNT TO ENSURE BEST EXECUTION 

 

Art. 10. In order to achieve the best result, GOLDRING will take into account the following factors: 

- Price - in the case of the Retail Client best result assurance will take into account the price and 

costs to be paid by the Client, and if the Client is classified as a professional in best result 

assurance other factors (e.g. speed of execution, volume of the order, nature of the order, etc.) 

may also be taken into account. The final price of financial instruments depends on the price 

quality of the respective order execution venue. Price quality will be determined on the basis of 

the long-term liquidity of the order execution venue; 

- Costs - details can be found in the list of fees related to financial instrument transactions under 

specific contracts with GOLDRING; Costs related to execution will include all explicit costs 

incurred by the Client, e.g. fees and commissions for execution, clearing and settlement. These 

costs will be exposed to the Client prior to the provision of the service; 

- the speed and likelihood of execution and settlement, the size and nature of the order and any 

other considerations relevant to achieving the best result such as: the trading time of the markets 

(including issues related to the time difference generated by the geographical location of the 

regulated markets); 

- speed of execution determined by the technical characteristics of the regulated market; 

- the period of validity of the order; 

- trading and settlement currency; 

- order size relative to market liquidity. 

Art. 11. GOLDRING may choose ways of executing orders that are different from those set out in this 

policy in the event of a disruption to the operation of the trading system. In these situations 

GOLDRING will try to achieve the best possible result. 

 

TRADING VENUES 

Art. 12. GOLDRING executes client orders on the following types of markets and trading venues: 

Bucharest Stock Exchange (BSE) where GOLDRING is a participant in the trading system. The 

markets administered by the BSE are the regulated spot markets and the alternative trading system - 

ATS (AeRO and ATS Intl). 

For financial instruments traded on the BSE, orders are displayed and executed according to the 

following criteria: 

a.   price order; 

b. within the same price level - after the time the order was entered into the system or the time 

corresponding to the last change that causes the change in priority, according to the FIFO principle: 

first come-first served. 

Foreign Markets where GOLDRING takes and transmits orders and instructions received from clients 

for execution by and through Interactive Brokers LLC. which is an intermediary licensed with the 

Registry Court in Budapest under number 01-10-141029, which will ensure their execution in 

accordance with the regulations applicable to the Foreign Market. 

In the relationship with the External Intermediary, GOLDRING acts in its own name and on behalf of 

the Client under the Brokerage Agreement without representation for the purpose of taking over and 

transmitting its orders for execution by the External Intermediary. 
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GOLDRING provides services for the reception and transmission of client orders through the External 

Intermediary to other trading venues: www.interactivebrokers.hu/en/index.php?f=48782 
Client orders are executed in accordance with the Intermediary's Order Execution Policy external 

Intermediary with which the client agrees, through the Intermediary Agreement concluded  with GOLDRING, 

to be permanently informed about the updates of this policy posted on the External Intermediary's website: 

https://www.interactivebrokers.com/en/index.php?f=995  

The Client's orders and instructions will be executed by the External Intermediary on behalf of 

GOLDRING and on the Client's account. 

The client will only be able to modify or withdraw an order if the technical or execution status of the 

order allows this, including the time required for communication between GOLDRING and the 

External Intermediary. 

The External Intermediary is solely responsible for taking all necessary measures to obtain the best 

possible results in relation to the price, quantity, type of order, specific instructions given by the client 

concerning the order, market practices, as well as market liquidity, speed or possibility of execution of 

this order. 

The Client shall only transmit to GOLDRING specific instructions which will be taken over and 

transmitted by GOLDRING for the purpose of execution by the External Intermediary of the Client's 

order in accordance with those instructions and the External Intermediary's order execution policy. 

 

ORDER CHARACTERISTICS: 

 

Art. 13. On the BSE regulated market there are specifications regarding the following types of orders: 

- Order "to Market" (MKT) - will be executed in full, as quickly as possible, at the best possible 

price. 

- Limit order - will be executed at the specified price or at a more advantageous price for the 

customer. 

- Open order - is a limit order, which, if not executed immediately, remains valid in the market 

for a maximum of 62 business days. 

- Order day - the order is valid for the current trading day. 

- Good-till-Date order - the order is valid until a specified date. 

- Contingent order - the order is activated following the execution of a trade on the respective 

symbol in the main market and its price meets the price requirements specified by comparing it 

with the activation price of the respective order (Stop Buy/Sell if Touched Buy/Sell out). 

- Hidden order - a full volume order that is only partially visible in the order book. The customer 

must specify the total volume and the limit price. If the Client places a Hidden Order, 

GOLDRING assumes that the specific instruction is given not to immediately disclose the 

placed order. 

- All or none - Customer instructs GOLDRING to execute the order in full. If such execution is 

not possible, the order will be held until the end of the validity period. 

- Volume Order - The client instructs GOLDRING to buy or sell ½, 1/3 or ¼ of the total volume 

traded within a defined period of time on a particular trading venue. 

 

ISSUES RELATING TO THE EXECUTION OF ORDERS 

 

Art. 14. GOLDRING will take all necessary measures to obtain the best possible result for the 

Client,                  executing the order on the Client's account according to the instructions received. 

Art. 15. The best possible result of the execution of orders on behalf of and for the account of 

clients  shall be determined taking into account all relevant aspects of order execution. These aspects 

include price, cost, speed, likelihood of execution and settlement as well as the size and nature                                                   of 
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the order. 

Art. 16. In providing the best execution for retail customers, price and cost will be considered by 

GOLDRING as deciding factors. 

Art. 17. In case the Client is provided with the internet trading service, the best execution of the order 

will be fulfilled by GOLDRING by executing the order according to the parameters entered by the 

Client. 

 

ORDER EXECUTION CONDITIONS FOR RETAIL CUSTOMERS 

 

Art. 18. The priority of execution of orders is identical to the priority of their display. 

Art. 19. Orders shall be posted and executed, in descending order of importance, according to the 

following criteria: 

a) price order; 

b) within the same price level - after the time the order was entered into the system or the time 

corresponding to the last change that causes the change in priority, according to the first come-first 

served principle. 

Art. 20. An allocation which cumulatively meets the criteria set out in Art. 19 is called a FIFO allocation. 

 

THE ENTRY AND EXECUTION OF PURCHASE ORDERS 

 

Art. 21. Buy orders are entered into the trading platform as they are received, unless the Client instructs 

otherwise, depending on the Client's trading limit and order parameters. 

Art. 22. The client trading limit refers to the funds available for trading in the client's individual account 

with GOLDRING. 

Art. 23. GOLDRING shall take over trading orders on behalf of the Client in the context of a public 

offer for sale, provided that the subscription is accompanied by proof that the Client has deposited the 

corresponding funds in the collection account opened by GOLDRING for this purpose. 

 

THE ENTRY AND EXECUTION OF SALES ORDERS 

 

Art. 24. Orders for the sale of financial instruments existing in the clients' accounts opened with 

GOLDRING shall be placed in the market directly according to the Client's instructions. 

Art. 25. Sell orders that require the prior transfer of financial instruments from the Central Depository 

to the Client's account with GOLDRING will be accepted for execution only together with proof of the 

purchase price. If the securities, object of the transfer, originate from a corporate action, the time of 

acquisition is the time of the operation of the respective event by the Central Depository, except for 

splitting and consolidation processes where the time of acquisition is the initial time of purchase. In 

case of non-provision of supporting documents, the financial instruments will be recorded in 

GOLDRING's records at price 0 (zero) and at the date of processing of the transfer or at the date of the 

account statement relating to the respective holdings if the latter is provided. 

Art. 26. In the case of holders of shares through MPP (Mass Privatisation Programme), an affidavit of the 

Client shall be sufficient. 

 

ORDER AGGREGATION 

 

Art. 27. GOLDRING shall use the order aggregation mechanism in the provision of the portfolio 

management service or in other cases where the use of such a mechanism results in favorable conditions 

for executing client orders (e.g. in the case of DEALs). 

Art. 28. In the provision of portfolio management services GOLDRING will classify clients into 

aggregate accounts according to the risk category generated as a result of the Client's completion of the 
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Suitability Questionnaire. 

Art. 29. GOLDRING uses an order aggregation policy that adheres to the following principles: 

➢ It uses the group account to carry out aggregated transactions on behalf of clients with the aim 

of optimising the execution of their orders and building a unified portfolio by risk category, 

ensuring a level playing field for each client; 

➢ Group accounts allow for sale/purchase transactions and subsequent distribution of financial 

instruments/cash on individual client accounts. The distribution is done through the pro-rata 

allocation method; 

➢ Purchase transactions are carried out by transferring the cash on hand from the individual 

customer accounts to the group account by blocking the amount on the individual accounts. The 

money remaining on the group account as a result of partial purchases is distributed at the end 

of the day to the individual accounts; 

➢ Sale transactions are carried out by transferring available-for-sale financial instruments from 

individual customer accounts to the group account. Financial instruments remaining as a result 

of partial sales are distributed at the end of the day to the individual accounts; 

➢ The allocation of transactions carried out on group accounts is done by generating a pair of 

internal allocation transactions which aim to transfer the results of transactions carried out on 

group accounts to individual accounts. 

➢ The amounts and volumes transferred through internal allocation transactions on each individual 

account will be determined by the pro-rata algorithm. 

 

OTHER PROVISIONS 

 

Art. 30. The Client may request GOLDRING in writing to provide evidence of the execution of its 

orders in accordance with GOLDRING's best execution policy, and GOLDRING is obliged to provide 

explanations by registered letter with acknowledgement of receipt or to the Client's email address 

within 30 working days of receipt of the request. 

If GOLDRING refuses to execute a Client's order, it shall immediately inform the Client, stating the 

reasons for the refusal. 

GOLDRING will review the Order Execution Policy at least annually and notify Clients of changes to 

the Policy that impact Client activity. 

 

EXTRAORDINARY CIRCUMSTANCES 

 

Art. 33. Extraordinary circumstances such as significant daily price fluctuations, information 

technology or system failures, liquidity bottlenecks, may force GOLDRING to execute orders in a 

manner that deviates from the Order Execution Policy. In these cases, GOLDRING will act in 

accordance with the fundamental principle of protecting the best interests of Clients. 
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