
October 2009Amendment to the Act on Trading in Financial Instruments 

The Act of 4 September 2008 Amending 

the Act on Trading in Financial Instruments 

and Certain Other Acts (the “Act”)

came into force on 21 October 2009. 

First the Act had been submitted to 

the Constitutional Tribunal to review 

its constitutionality. 

The changes in the Act were dictated by the 

need to implement EU directives concerning 

the securities market and capital requirements 

for investment firms and credit institutions.

The Act introduces significant changes to the 

regulations governing the Polish capital markets. 

Here we discuss some of the principal changes.

More extensive list of financial instruments

The broader list of securities means that the 

protection arising from oversight by the Polish 

Financial Supervision Authority (KNF) and from 

the investor compensation scheme will be 

extended to investors using services involving 

all types of securities now offered on developed 

financial markets. 

Expanded list of broker activities

The broader list of financial instruments also 

carries over to a broader list of broker activities. 

Under the Act, broker activities now include 

defined actions involving financial instruments, 

and not, as before, involving brokerage 

financial instruments, which was a smaller list.

Investment advising has also been included 

within broker activities. In practice this means 

that acting as an investment adviser will 

require a broker's license from the Financial 

Supervision Authority. Entities that have been 

providing investment advisory services without

a license will now have to apply for a license 

from the KNF or change their business profile.
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Significance of changes

The changes introduced by the Act are expected 

to result in safer trading and greater protection 

for clients of financial services firms that 

previously were able to operate without a license 

from the Financial Supervision Authority.
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