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reducing the deficit and debt. 
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This issue is still evident more in the emerging market economies (for example China, India, Brazil) 
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In this work attention is predominantly paid to the role of governance for investments. Unfortunately, 
governance is not addressed, with reference to pension funds, the way it should be. The author is 
looking for answers to questions about the state of pension fund governance in Poland, thus trying to 
find methods for improvement. Nevertheless, this text concentrates on a small fragment of the pension 
system in Poland. The article aims at attempting identification of issues to be faced by governance in 
voluntary pension funds that are managed by universal pension fund management companies. 
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of data from 27 countries of Europe. The analysis shows that the banks haven't changed their financial 
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governance in Russia. The author compared Russian Corporate Governance Initiatives with those of 
other BRIC countries. The Russian Code of Corporate Conduct was implemented in 2002 and has not 
been revised for many years. The same is true for Codes of other BRIC countries. 2013 the situation 
has changed. Russia published a Draft Code of Corporate Governance that should reflect the changes 
in Russian Corporate Governance over the last 10 years. 
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