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Introduction 
 
1. The purpose of this report is to inform the EU Institutions and market participants about the 

different legal frameworks to apply sanctions and administrative measures under the Market 
Abuse Directive across the EU.   

 
2. The Market Abuse Directive (MAD) (2003/6/EC) requires Member States  

‘to ensure, in conformity with their national law, that the appropriate 
administrative measures can be taken or administrative sanctions be imposed 
against the persons responsible where the provisions adopted in the 
implementation of this Directive have not been complied with.  Member States 
shall ensure that these measures are effective, proportionate and dissuasive’ 
(Article 14 para.1).   

 
3. The report provides a picture of the legal consequences available country by country, across the 

EU, to enforce infringements of the requirements as set out in the Market Abuse Directive.  It 
must be noted that the country reports are a ‘snap shot’ in time, and are therefore accurate at 17 
October 2007. The accuracy of the responses is the sole responsibility of each CESR Member. 

 
4. The development of this Report followed what was initially an internal mapping exercise 

undertaken in 2005 by CESR Members through its operational working group for co-operation 
and enforcement (CESR-Pol).  The internal mapping exercise sought to identify powers and 
sanctions in the area of market abuse to inform and assist the development of supervisors’ 
understanding of each others systems.   

5. As a result of this initial work, CESR recommended that the European Commission draw up a list 
of administrative measures and sanctions available to Member States under the MAD to achieve 
more transparency.  In March 2007, the European Commission requested CESR to assist in 
setting up, for information purposes, a list of administrative sanctions and measures under the 
MAD, in order to facilitate effective implementation and application of the MAD.  A copy of the 
Commission’s letter requesting CESR to undertake this fact-finding exercise is included in this 
report (p. 4-5). 

 
6. The report lays out each sanctioning power for each single breach of provisions implementing 

MAD in each country, thus it is particularly long due to its nature, and we therefore strongly 
recommend that users only print the country chapters of particular interest by using the page 
numbers indicated in the index on page 6. 

 
Guidance on the common operation of MAD 
 
7. This report compliments the work CESR is conducting to provide the market with guidance and 

information on the common operation of the Directive. The Market Abuse Directive became 
effective by 12 October 2004 and CESR has issued two sets of guidance to the market: the first 
one adopted in March 2005 (Ref. CESR/04-505b) focused on Accepted Market Practices (AMP) 
including formats for the publication of AMPs, and on notification of suspicious transactions. A 
second set was published on 12 July 2007 (Ref. CESR/06-562b) providing assistance for the 
assessment of: 

• What constitutes inside information; 
• When is it legitimate to delay the disclosure of inside information; 
• When are client orders inside information; and 
• Insider lists in multiple jurisdictions where CESR members recommended that 

Competent Authorities recognise an insider list that is maintained in accordance with 
the rules of another CESR member. 

 
8. A work programme (Ref. CESR/07-416) identifying further areas for guidance, where 

appropriate, has been published on 26 July 2007. 
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Monitoring convergent implementation of MAD 
 
9. This report should also be seen in the context of CESR’s efforts to monitor the extent of 

equivalence of supervisory powers across Europe under the Market Abuse Directive striving 
towards a more convergent application of the requirements stipulated therein.  For further 
information you may wish to read the correspondence table on the Market Abuse Directive (Ref. 
CESR/07-382) published on 21 June 2007.  This illustrated through a tick box approach what 
supervisory powers CESR Members hold and how they are exercised.  Furthermore in a report 
also published on 21 June 2007, which includes an executive summary, CESR described its 
Members’ supervisory powers under the Market Abuse Directive and the relevant implementing 
measures (Ref. CESR/07-380).  The report not only assessed the attribution of the powers to 
CESR Members, but also considered the ability to issue practical rules; the general powers 
provided to CESR Members to apply the Directives; the co-operation powers of each Member 
and an assessment of supervisory practices.  An overview report (Ref. CESR /07-334b) which 
included a high level analysis of the findings in relation to both MAD and the Prospectus 
Directive, was also submitted to the FSC, alongside the detailed findings on the MAD itself. 
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T
h

er
e 

is
 n

o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
 

A
rt

. 
6

 (
5

) 
d

is
se

m
in

a
ti

o
n

 o
f 

re
se

a
rc

h
 

  
 F

in
a
n

ci
a
l 

Su
p

er
v
is

io
n

 
C

o
m

m
is

si
o
n

  

T
h

e 
ra

n
g

e 
o
f 

fi
n

es
 f

o
r 

co
n

tr
a
v
en

ti
o
n

 t
h

e 
p

ro
v
is

io
n

s 
re

fe
ri

n
g

 t
o
 t

h
e 

d
el

a
y
 o

f 
p

u
b

li
ca

ti
o
n

 
is

 b
et

w
ee

n
 2

0
0

0
 a

n
d

 5
0

0
0

 B
G

N
 /

 
a
p

p
ro

x
. 
1

0
0

0
 a

n
d

 2
 5

0
0

 e
u

ro
s/

. 
In

 c
a
se

 o
f 

re
p

et
it

io
n

 o
f 

th
e 

v
io

la
ti

o
n

 f
in

es
 r

a
n

g
e 

is
 b

et
w

ee
n

 
5

0
0

0
 a

n
d

 1
0

0
0

0
 B

G
N

/
 a

p
p

ro
x

. 
2

 
5

0
0

 a
n

d
 5

 0
0

0
 e

u
ro

s/
. 
L
eg

a
l 

p
er

so
n

s 
a
n

d
 s

o
le

 p
ro

p
ri

et
o
rs

 m
a
y
 

b
e 

su
b

je
ct

 t
o
 f

in
a
n

ci
a
l 

sa
n

ct
io

n
 

im
p

o
se

d
 b

y
 m

ea
n

s 
o
f 

p
en

a
l 

d
ec

re
e 

in
 t

h
e 

ra
n

g
e 

b
et

w
ee

n
 5

0
0

0
 a

n
d

 
1

0
0

0
0

 B
G

N
 a

n
d

 i
n

 c
a
se

 o
f 

re
p

et
it

io
n

 b
et

w
ee

n
 1

0
 0

0
0

 a
n

d
 2

0
 

0
0

0
 B

G
N

 /
 a

p
p

ro
x

. 
5

 0
0

0
 a

n
d

 1
0

 
0

0
0

 e
u

ro
s/

. 

N
o
 c

ri
m

in
a
l 

li
a
b

il
it

y
  

h
a
s 

b
ee

n
 p

ro
v
id

ed
 

in
 t

h
e 

re
le

v
a
n

t 
n

a
ti

o
n

a
l 

le
g
is

la
ti

o
n

 

T
h

er
e 

is
 n

o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
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A
rt

. 
6

 (
6

) 
a
d

o
p

ti
o
n

 o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 a

t 
p

re
v
en

ti
n

g
 a

n
d

 
d

et
ec

ti
n

g
 m

a
rk

et
 m

a
n

ip
u

la
ti

o
n

**
 

  
  

  
  

  

A
rt

. 
6

 (
7

) 
in

fo
rm

in
g

 t
h

e 
p

u
b

li
c 

co
rr

ec
tl

y
 

  
  

  
  

T
h

er
e 

is
 n

o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
 

A
rt

. 
6

 (
8

) 
d

is
se

m
in

a
ti

o
n

 o
f 

st
a
ts

. 
b

y
 

p
u

b
li

c 
in

st
it

u
ti

o
n

s 
  

  
  

  
T

h
er

e 
is

 n
o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
 

A
rt

. 
6

 (
9

) 
n

o
ti

fi
ca

ti
o
n

 o
f 

su
sp

ic
io

u
s 

tr
a
n

sa
ct

io
n

s 
  

 F
in

a
n

ci
a
l 

Su
p

er
v
is

io
n

 
C

o
m

m
is

si
o
n

  

T
h

e 
ra

n
g

e 
o
f 

fi
n

es
 f

o
r 

co
n

tr
a
v
en

ti
o
n

 t
h

e 
p

ro
v
is

io
n

s 
re

fe
ri

n
g

 t
h

e 
li

st
 o

f 
in

si
d

er
s 

is
 

b
et

w
ee

n
 2

0
0

 a
n

d
 1

0
0

0
 

B
G

N
/

a
p

p
ro

x
. 

1
0

0
 a

n
d

 5
0

0
 e

u
ro

s/
. 

In
 c

a
se

 o
f 

re
p

et
it

io
n

 o
f 

th
e 

v
io

la
ti

o
n

 f
in

es
 r

a
n

g
e 

is
 b

et
w

ee
n

 
5

0
0

 a
n

d
 2

0
0

0
 B

G
N

 /
 a

p
p

ro
x

. 
2

5
0

 
a
n

d
 1

0
0

0
 e

u
ro

s/
. 
L
eg

a
l 

p
er

so
n

s 
a
n

d
 s

o
le

 p
ro

p
ri

et
o
rs

 m
a
y
 b

e 
su

b
je

ct
 t

o
 f

in
a
n

ci
a
l 

sa
n

ct
io

n
 

im
p

o
se

d
 b

y
 m

ea
n

s 
o
f 

p
en

a
l 

d
ec

re
e 

in
 t

h
e 

ra
n

g
e 

b
et

w
ee

n
 5

0
0

 a
n

d
 

2
0

0
0

 B
G

N
 /

a
p

p
ro

x
. 
2

5
0

 a
n

d
 1

0
0

0
 

eu
ro

s/
 a

n
d

 i
n

 c
a
se

 o
f 

re
p

et
it

io
n

 
b

et
w

ee
n

 1
0

0
0

 a
n

d
 5

0
0

0
 B

G
N

 /
 

a
p

p
ro

x
. 
5

0
0

 a
n

d
 2

 5
0

0
 e

u
ro

s/
. 

N
o
 c

ri
m

in
a
l 

li
a
b

il
it

y
 f

o
r 

co
n

tr
a
v
en

ti
o
n

 
th

e 
p

ro
v
is

io
n

s 
re

fe
ri

n
g

 t
o
 

n
o
ti

fi
ca

ti
o
n

 o
f 

su
sp

ic
iu

o
s

tr
a
n

sa
ct

io
n

s 
h

a
s 

b
ee

n
 p

ro
v
id

ed
 

in
 t

h
e 

re
le

v
a
n

t 
n

a
ti

o
n

a
l 

le
g
is

la
ti

o
n

 

T
h

er
e 

is
 n

o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
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A
rt

. 
1

3
  
  

b
re

a
ch

 o
f 

p
ro

fe
ss

io
n

a
l 

se
cr

ec
y
 

 F
in

a
n

ci
a
l 

Su
p

er
v
is

io
n

 C
o
m

is
si

o
n

 A
ct

, 
A

rt
ic

le
 2

4
. 
(A

m
en

d
ed

, 
SG

 N
o
. 
1

0
3

/
2

0
0

5
) 

(1
) 

A
n

y
 i

n
fo

rm
a
ti

o
n

 w
h

ic
h

 t
h

e 
C

o
m

m
is

si
o
n

 o
b

ta
in

s 
a
n

d
 g

en
er

a
te

s 
fo

r 
th

e 
p

u
rp

o
se

s 
o
f 

fu
lf

il
li

n
g
 i

ts
 f

u
n

ct
io

n
s 

a
n

d
 w

h
ic

h
 c

o
n

st
it

u
te

s 
co

m
m

er
ci

a
l,

 b
a
n

k
 o

r 
a
n

y
 o

th
er

 s
ec

re
t 

p
ro

te
ct

ed
 b

y
 l

a
w

 i
n

a
n

ci
a
l 

su
p

er
v
is

io
n

 a
n

d
 i

n
 a

n
d

 w
h

er
eo

f 
th

e 
d

is
cl

o
su

re
 m

a
y
 

je
o
p

a
rd

iz
e 

th
e 

co
m

m
er

ci
a
l 

in
te

re
st

 o
r 

re
p

u
ta

ti
o
n

 o
f 

su
p

er
v
is

ed
 p

er
so

n
s,

 s
h

a
ll

 
co

n
st

it
u

te
 a

 p
ro

fe
ss

io
n

a
l 

se
cr

et
. 
A

 p
ro

fe
ss

io
n

a
l 

se
cr

et
 d

o
es

 n
o
t 

co
n

st
it

u
te

 a
n

 o
ff

ic
ia

l 
se

cr
et

 w
it

h
in

 t
h

e 
m

ea
n

in
g

 g
iv

en
 b

y
 t

h
e 

C
la

ss
if

ie
d

 I
n

fo
rm

a
ti

o
n

 P
ro

te
ct

io
n

 A
ct

. 
(2

) 
A

n
y
 

in
fo

rm
a
ti

o
n

 ,
 w

h
ic

h
 i

s 
su

b
je

ct
 t

o
 p

u
b

li
ci

ty
 a

cc
o
rd

in
g
 t

o
 t

h
is

 A
ct

 o
r 

a
n

o
th

er
 l

a
w

, 
sh

a
ll

 
n

o
t 

co
n

st
it

u
te

 a
 p

ro
fe

ss
io

n
a
l 

se
cr

et
. 

(3
) 

T
h

e 
m

em
b

er
s 

o
f 

th
e 

C
o
m

m
is

si
o
n

 a
n

d
 t

h
e 

C
o
m

m
is

si
o
n

 a
d

m
in

is
tr

a
ti

o
n

 e
m

p
lo

y
ee

s 
sh

a
ll

 b
e 

o
b

li
g

a
te

d
 t

o
 r

es
p

ec
t 

th
e 

co
n

fi
d

en
ti

a
li

ty
 o

f 
p

ro
fe

ss
io

n
a
l 

se
cr

et
s,

 i
n

cl
u

d
in

g
 a

ft
er

 
th

ey
 a

re
 r

el
ea

se
d

 f
ro

m
 d

u
ty

, 
o
r 

th
ei

r 
co

n
tr

a
ct

 o
f 

em
p

lo
y
m

en
t 

h
a
s 

b
ee

n
 t

er
m

in
a
te

d
. 

(4
) 

P
a
ra

 3
 s

h
a
ll

 a
p

p
ly

 t
o
 t

h
e 

a
u

d
it

o
rs

 a
n

d
 a

ll
 o

th
er

 p
er

so
n

s 
fu

lf
il

li
n

g
 f

u
n

ct
io

n
s 

a
ss

ig
n

ed
 t

o
 t

h
em

 b
y
 t

h
e 

C
o
m

m
is

si
o
n

. 
(5

) 
In

fo
rm

a
ti

o
n

 w
h

ic
h

 c
o
n

st
it

u
te

s 
p

ro
fe

ss
io

n
a
l 

se
cr

et
 s

h
a
ll

 b
e 

u
se

d
 b

y
 t

h
e 

C
o
m

m
is

si
o
n

 
a
n

d
 i

ts
 b

o
d

ie
s 

o
n

ly
 f

o
r 

th
e 

p
u

rp
o
se

s 
o
f 

fu
lf

il
li

n
g

 i
ts

 f
u

n
ct

io
n

s:
 

1
. 
T

o
 c

h
ec

k
 t

h
e 

o
b

se
rv

a
n

ce
 o

f 
th

e 
re

q
u

ir
em

en
ts

 f
o
r 

is
su

in
g

 o
f 

p
er

m
it

s 
(l

ic
en

ce
s)

 a
s 

en
v
is

a
g
ed

 b
y
 t

h
e 

P
u

b
li

c 
O

ff
er

in
g
 o

f 
Se

cu
ri

ti
es

 A
ct

 ,
 t

h
e 

In
su

ra
n

ce
 C

o
d

e 
, 
th

e 
So

ci
a
l 

In
su

ra
n

ce
 C

o
d

e 
a
n

d
 t

h
e 

H
ea

lt
h

 I
n

su
ra

n
ce

 A
ct

 ,
 f

o
r 

a
ct

iv
it

ie
s 

re
g

u
la

te
d

 b
y
 t

h
es

e 
a
ct

s 
a
n

d
 f

o
r 

th
e 

p
u

rp
o
se

s 
o
f 

su
p

er
v
is

io
n

 o
f 

th
es

e 
a
ct

iv
it

ie
s.

 
2

. 
T

o
 i

m
p

o
se

 c
o
er

ci
v
e 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
a
n

d
 a

d
m

in
is

tr
a
ti

v
e 

p
en

a
lt

ie
s.

 
3

. 
D

u
ri

n
g

 c
o
u

rt
 a

p
p

ea
ls

 o
f 

a
ct

s 
is

su
ed

 b
y
 t

h
e 

C
o
m

m
is

si
o
n

 a
n

d
 i

ts
 b

o
d

ie
s 

P
ro

fe
ss

io
n

a
l 

Se
cr

et
 D

is
cl

o
su

re
 

A
rt

ic
le

 2
5

. 
(A

m
en

d
ed

, 
SG

 N
o
. 
1

0
3

/
2

0
0

5
) 

(1
) 

A
n

y
 i

n
fo

rm
a
ti

o
n

 c
o
n

st
it

u
ti

n
g

 a
 

p
ro

fe
ss

io
n

a
l 

se
cr

et
 m

a
y
 b

e 
d

is
cl

o
se

d
 o

n
ly

 t
o
: 

1
. 
to

 j
u

d
ic

ia
l 

a
u

th
o
ri

ti
es

, 
th

e 
p

ro
se

cu
ti

o
n

, 
th

e 
in

v
es

ti
g

a
ti

o
n

 a
n

d
 t

h
e 

p
o
li

cy
 a

u
th

o
ri

ti
es

 
a
cc

o
rd

in
g

 t
o
 t

h
e 

p
ro

ce
d

u
re

 e
st

a
b

li
sh

ed
 i

n
 t

h
e 

la
w

; 
2

. 
to

 b
a
n

k
in

g
 s

u
p

er
v
is

io
n

 a
u

th
o
ri

ti
es

 a
n

d
 F

in
a
n

ci
a
l 

In
te

ll
ig

en
ce

 A
g

en
cy

 a
u

th
o
ri

ti
es

, 
u

n
d

er
 t

er
m

s 
a
n

d
 a

cc
o
rd

in
g
 t

o
 a

 p
ro

ce
d

u
re

 e
st

a
b

li
sh

ed
 b

y
 j

o
in

t 
in

st
ru

ct
io

n
s,

 i
n

 a
s 

m
u

ch
 a

s 
th

is
 i

s 
in

d
is

p
en

sa
b

le
 f

o
r 

th
em

 t
o
 p

er
fo

rm
 t

h
ei

r 
fu

n
ct

io
n

s;
 

3
. 
to

 a
u

d
it

o
rs

 p
er

fo
rm

in
g
 a

u
d

it
 o

n
 s

u
p

er
v
is

ed
 p

er
so

n
s,

 t
h

e 
Fu

n
d

 f
o
r 

C
o
m

p
en

sa
ti

n
g

 
Se

cu
ri

ti
es

 I
n

v
es

to
rs

 a
n

d
 t

h
e 

N
a
ti

o
n

a
l 

W
a
rr

a
n

te
e 

B
u

re
a
u

, 
in

 a
s 

m
u

ch
 a

s 
th

is
 i

s 
in

d
is

p
en

sa
b

le
 f

o
r 

th
em

 t
o
 p

er
fo

rm
 t

h
ei

r 
fu

n
ct

io
n

s.
 

4
. 
w

it
h

 t
h

e 
ex

p
li

ci
t 

p
er

m
is

si
o
n

 i
n

 w
ri

ti
n

g
 o

f 
th

e 
su

p
er

v
is

ed
 p

er
so

n
. 

5
. 
a
s 

su
m

m
a
ri

se
d

 d
a
te

 i
n

 a
 w

a
y
 t

o
 p

re
cl

u
d

e 
id

en
ti

fi
ca

ti
o
n

 o
f 

th
e 

p
er

so
n

 w
h

o
m

 i
t 

co
n

ce
rn

s.
 

(2
) 

A
n

y
 i

n
fo

rm
a
ti

o
n

 p
er

ta
in

in
g
 t

o
 t

h
e 

h
ea

lt
h

 s
ta

tu
s 

o
f 

n
a
tu

ra
l 

p
er

so
n

s,
 o

b
ta

in
ed

 i
n

 
co

n
n

ec
ti

o
n

 w
it

h
 t

h
e 

ex
er

ci
se

 o
f 

fi
n

a
n

ci
a
l 

su
p

er
v
is

io
n

, 
m

a
y
 b

e 
d

is
cl

o
se

d
 s

o
le

ly
 w

it
h

 t
h

e 
ex

p
re

ss
 w

ri
tt

en
 c

o
n

se
n

t 
o
f 

th
e 

sa
id

 p
er

so
n

s 
o
r 

b
y
 a

 c
o
u

rt
 o

rd
er

, 
w

h
er

e 
th

er
e 

is
 r

ea
so

n
 

to
 b

el
ie

v
e 

th
a
t 

a
 c

ri
m

in
a
l 

o
ff

en
ce

 h
a
s 

b
ee

n
 c

o
m

m
it

te
d

. 

N
o
 c

ri
m

in
a
l 

li
a
b

il
it

y
 h

a
s 

b
ee

n
 

p
ro

v
id

ed
 i

n
 t

h
e 

re
le

v
a
n

t 
n

a
ti

o
n

a
l 

le
g
is

la
ti

o
n

 

T
h

er
e 

is
 n

o
t 

su
ch

 
a
n

 a
u

th
o
ri

ty
 

41



(3
) 

T
h

e 
p

er
so

n
s 

a
n

d
 a

u
th

o
ri

ti
es

 a
s 

p
er

 p
a
ra

 1
 s

h
a
ll

 o
b

se
rv

e 
th

e 
co

n
fi

d
en

ti
a
li

ty
 o

f 
th

e 
o
b

ta
in

ed
 i

n
fo

rm
a
ti

o
n

. 
(4

) 
A

n
y
 i

n
fo

rm
a
ti

o
n

 c
o
n

st
it

u
ti

n
g

 a
 p

ro
fe

ss
io

n
a
l 

se
cr

et
 m

a
y
 b

e 
p

ro
v
id

ed
 t

o
 t

h
e 

a
u

th
o
ri

ti
es

 o
f 

a
 m

em
b

er
-c

o
u

n
tr

y
 e

x
er

ci
si

n
g

 f
in

a
n

ci
a
l 

su
p

er
v
is

io
n

o
n

 t
h

e 
so

le
 c

o
n

d
it

io
n

 
th

a
t 

th
ey

 c
o
m

p
ly

 w
it

h
 t

h
e 

co
n

fi
d

en
ti

a
li

ty
 o

f 
th

e 
in

fo
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f 

u
p

 t
o
 1

 y
ea

r 
o
r 

b
y
 a

 f
in

e 
o
f 

u
p

 t
o
 5

.0
0

0
 C

Y
P
. 

- 
8

.5
4

3
) 

o
r 

b
y
 

b
o
th

 
o
f 

th
es

e 
p

en
a
lt

ie
s.

 
 (d

) 
A

 
p

er
so

n
 

se
n

te
n

ce
d

 
fo

r 
a
n

 
o
ff

en
ce

 
co

n
st

it
u

te
d

 u
n

d
er

 p
a
ra

g
ra

p
h

 (
c)

 i
s 

d
ep

ri
v
ed

 
o
f 

h
is

 r
ig

h
t 

to
 t

ra
d

e,
 d

ir
ec

tl
y
 o

r 
in

d
ir

ec
tl

y
, 

in
 

li
st

ed
 

se
cu

ri
ti

es
, 

u
n

d
er

 
th

e 
sa

m
e 

co
n

d
it

io
n

s 
a
s 

in
 p

a
ra

g
ra

p
h

 (
b

),
 f

o
r 

a
 f

u
rt

h
er

 
te

rm
 o

f 
5

 y
ea

rs
 f

ro
m

 t
h

e 
n

ew
 s

en
te

n
ce

. 
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o
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en
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io
n

 
1

0
 

o
f 

L
a
w

 
1

1
6
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4

) 
(a

) 
C

ri
m

in
a
l 

li
a
b

il
it

y
 

fo
r 

th
e 

o
ff

en
c
e 

es
ta

b
li

sh
ed

 
u

n
d

er
  

su
b

se
ct

io
n

 (
3

) 
co

m
m

it
te

d
 b

y
 a

 l
eg

a
l 

p
er

so
n

 
is

 
b

o
rn

e,
 

in
 

a
d

d
it

io
n

 
to

 
th

e 
le

g
a
l 

p
er

so
n

 
it

se
lf

, 
a
ls

o
 

b
y
 

a
n

y
 

m
em

b
er

 
o
f 

it
s 

a
d

m
in

is
tr

a
ti

v
e,

 
ex

ec
u

ti
v
e,

 
o
r 

a
u

d
it

in
g

 
b

o
d

ie
s 

p
ro

v
en

 
to

 
h

a
v
e 

co
n

se
n

te
d

 
o

r 
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a
b

o
ra

te
d
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n

 a
n

y
 w

a
y
, 

to
 t

h
e 

co
m

m
is

si
o
n

 
o
f 

th
e 

o
ff

en
ce

. 
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rt

.3
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a
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o
su
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d
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e 
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m

m
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o
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. 
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o
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b
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"t
ip

p
in

g
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W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce
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n
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se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti
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a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
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si
o
n

 

Sa
m

e 
a
s 

A
rt

. 
2

 i
n

si
d

er
 

d
ea

li
n

g
 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

A
rt
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2

 i
n

si
d

er
 d

ea
li

n
g

 
A

tt
o
rn

ey
 G

en
er

a
l 

A
rt

.4
 

se
co

n
d

a
ry

 
in

si
d

e
rs

 

A
rt

 2
. 
  

  
 

in
si

d
er

 
d

ea
li

n
g

 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n
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m

e 
a
s 

A
rt

. 
2

 i
n

si
d

er
 

d
ea

li
n

g
 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

A
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g

 
A

tt
o
rn

ey
 G

en
er

a
l 

A
rt

.3
 (

a
) 

d
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cl
o
su

r
e 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 

W
it

h
d

ra
w

a
l 

o
f 

li
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n
ce
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n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
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si
o
n

 

Sa
m

e 
a
s 

A
rt

. 
2

 i
n

si
d

er
 

d
ea

li
n

g
 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

A
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g

 
A

tt
o
rn

ey
 G

en
er

a
l 

A
rt

 3
 (

b
) 

"t
ip

p
in

g
" 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti
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a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n
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m

e 
a
s 

A
rt

. 
2
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d
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li
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g
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y
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a
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g
e 

C
o
m

m
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si
o
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A
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. 
5

  
  

  
m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 
W

it
h

d
ra

w
a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 2
3

 o
f 

L
a
w

 1
1

6
: 

(1
) 

A
n

y
 

p
er

so
n

 
w

h
o

 
v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

P
a
rt

 
IV

 
o
f 

L
a
w

 
1

1
6

 
is

 
su

b
je

ct
 

to
 

a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
b

y
 

th
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 

E
x

ch
a
n

g
e 

C
o
m

m
is

si
o
n

 
n

o
t 

ex
ce

ed
in

g
 5

0
0

.0
0

0
 C

Y
P
. 

- 
(a

in
 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 

1
.0

0
0

.0
0

0
 

C
Y

P
. 

- 
1

.7
1

0
.0

0
0

),
 

d
ep

en
d

in
g

 
o
n

 
th

e 
g

ra
v
it

y
 

o
f 

th
e 

v
io

la
ti

o
n

. 
(2

) 
 

If
 

it
 

is
 

p
ro

v
en

 
th

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

fo
r 

th
e 

v
io

la
ti

o
n

, 
h

a
s 

o
b

ta
in

ed
 

g
a
in

 f
ro

m
 t

h
is

 v
io

la
ti

o
n

, 
w

h
ic

h
 
g
a
in

 
ex

ce
ed

s 
th

e 
su

m
s 

o
f 

th
e 

a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 

sp
ec

if
ie

d
 

in
 

su
b

se
ct

io
n

 
(1

),
 

d
ep

en
d

in
g

 
o
n

 
th

e 
ca

se
, 

th
e 

C
o
m

m
is

si
o
n

 
sh

a
ll

 h
a
v
e 

th
e 

p
o
w

er
 t

o
 

im
p

o
se

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 o

f 
u

p
 t

o
 d

o
u

b
le

 t
h

e 
a
m

o
u

n
t 

o
f 

th
e 

g
a
in

 t
h

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

h
a
s 

b
ee

n
 p

ro
v
en

 t
o
 h

a
v
e 

o
b

ta
in

ed
 

a
s 

a
 

re
su

lt
 

o
f 

th
e 

v
io

la
ti

o
n

. 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

 Se
ct

io
n

 2
3

 o
f 

L
a
w

 1
1

6
: 

(3
)(

a
) 

Ir
re

sp
ec

ti
v
e 

o
f 

th
e 

p
ro

v
is

io
n

s 
o
f 

su
b

se
ct

io
n

s 
(1

) 
a
n

d
 (

2
),

 
a
 v

io
la

ti
o
n

 o
f 

P
a
rt

 I
V

 o
f 

L
a
w

 1
1

6
 c

o
n

st
it

u
te

s 
a
 

cr
im

in
a
l 

o
ff

en
ce

 
p

u
n

is
h

a
b

le
 

b
y
 

im
p

ri
so

n
m

en
t 

o
f 

u
p

 t
o
 1

0
 y

ea
rs

 o
r 

b
y
 a

 f
in

e 
o
f 

u
p

 t
o
 1

0
0

.0
0

0
 C

Y
P
. 

- 
o
r 

b
y
 

b
o
th

 
o
f 

th
es

e 
p

en
a
lt

ie
s.

 
 (b

) 
A

 
p

er
so

n
 

se
n

te
n

ce
d

 
fo

r 
th

e 
o
ff

en
ce

 
es

ta
b

li
sh

ed
 b

y
 t

h
is

 s
ec

ti
o
n

, 
is

 a
u

to
m

a
ti

ca
ll

y
 

d
ep

ri
v
ed

 
o
f 

h
is

 
ri

g
h

t 
to

 
tr

a
d

e,
 
d

ir
ec

tl
y
 
o
r 

in
d

ir
ec

tl
y
, 

in
 

fi
n

a
n

ci
a
l 

in
st

ru
m

en
ts

 
fo

r 
a
 

p
er

io
d

 o
f 

5
 y

ea
rs

 f
ro

m
 h

is
 s

en
te

n
ce

, 
u

n
le

ss
 

it
 i

s 
in

 r
el

a
ti

o
n

 t
o
 t

h
e 

co
m

p
le

ti
o
n

 o
f 

le
g
a
l 

tr
a
n

sa
ct

io
n

s 
w

h
ic

h
 

p
re

-d
a
te

 
h

is
 

se
n

te
n

ce
. 

 
 (c

) 
V

io
la

ti
o
n

 o
f 

th
e 

p
ro

v
is

io
n

s 
o
f 

p
a
ra

g
ra

p
h

 
(b

) 
co

n
st

it
u

te
s 

a
 

cr
im

in
a
l 

o
ff

en
ce

 
p

u
n

is
h

a
b

le
 b

y
 i

m
p

ri
so

n
m

en
t 

o
f 

u
p

 t
o
 1

 y
ea

r 
o
r 

b
y
 a

 f
in

e 
o
f 

u
p

 t
o
 5

.0
0

0
 C

Y
P
. 

- 
8

5
4

3
) 

o
r 

b
y
 

b
o
th

 
o
f 

th
es

e 
p

en
a
lt

ie
s.

 
 (d

) 
A

 
p

er
so

n
 

se
n

te
n

ce
d

 
fo

r 
a
n

 
o
ff

en
ce

 
co

n
st

it
u

te
d

 u
n

d
er

 p
a
ra

g
ra

p
h

 (
c)

 i
s 

d
ep

ri
v
ed

 
o
f 

h
is

 r
ig

h
t 

to
 t

ra
d

e,
 d

ir
ec

tl
y
 o

r 
in

d
ir

ec
tl

y
, 

in
 

li
st

ed
 

se
cu

ri
ti

es
, 

u
n

d
er

 
th

e 
sa

m
e 

co
n

d
it

io
n

s 
a
s 

in
 p

a
ra

g
ra

p
h

 (
b

),
 f

o
r 

a
 f

u
rt

h
er

 
te

rm
 o

f 
5

 y
ea
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 f

ro
m

 t
h

e 
n
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 s
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n
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Se
ct

io
n

 
2

3
 

o
f 

L
a
w

1
1

6
:(

4
) 

(a
) 

C
ri

m
in

a
l 

li
a
b

il
it

y
 

fo
r 

th
e 

o
ff

en
c
e 

es
ta

b
li

sh
ed

 
u

n
d

er
  

su
b

se
ct

io
n

 (
3

) 
co

m
m

it
te

d
 b

y
 a

 l
eg

a
l 

p
er

so
n

 
is

 
b

o
rn

e,
 

in
 

a
d

d
it

io
n

 
to

 
th

e 
le

g
a
l 

p
er

so
n

 
it

se
lf

, 
a
ls

o
 

b
y
 

a
n

y
 

m
em

b
er

 
o
f 

it
s 

a
d

m
in

is
tr

a
ti

v
e,

 
ex

ec
u

ti
v
e,

 
o
r 

a
u

d
it

in
g

 
b

o
d

ie
s 

p
ro

v
en

 
to

 
h

a
v
e 

co
n

se
n

te
d

 
o

r 
co

ll
a
b

o
ra

te
d

 i
n

 a
n

y
 w

a
y
, 

to
 t

h
e 

co
m

m
is

si
o
n

 
o
f 

th
e 

o
ff

en
ce

. 
  

(b
) 

P
er

so
n

s 
w

h
o
, 

u
n

d
er

 t
h

e 
p

ro
v
is

io
n

s 
o
f 

p
a
ra

g
ra

p
h

 (
a
),

 b
ea

r 
cr

im
in

a
l 

li
a
b

il
it

y
 f

o
r 

o
ff

en
ce

s 
co

m
m

it
te

d
 b

y
 a

 l
eg

a
l 

p
er

so
n

, 
a
re

 j
o
in

tl
y
 a

n
d

 s
ev

er
a
ll

y
 l

ia
b

le
 w

it
h

 
th

e 
le

g
a
l 

p
er

so
n

 f
o
r 

a
n

y
 d

a
m

a
g

e 
ca

u
se

d
 t

o
 

th
ir

d
 

p
a
rt

ie
s 

a
s 

a
 

re
su

lt
 

o
f 

th
ei

r 
a
ct

 
o
r 

o
m

is
si

o
n

 w
h

ic
h

 c
o
n

st
it

u
te

s 
th

e 
o
ff

en
ce

. 

A
rt

.6
 (

1
) 

p
u

b
li

ca
ti

o
n

 o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

Se
ct

io
n

 
1

5
 

o
f 

L
a
w

 
1

1
6

:(
1

) 
A

n
y
 p

er
so

n
 w

h
o

 
v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

se
ct

io
n

s 
1

1
, 

1
2

, 
1

3
 a

n
d

 
1

4
 o

f 
L
a
w

 1
1

6
 i

s 
su

b
je

ct
 

to
 a

n
 a

d
m

in
is

tr
a
ti

v
e 

fi
n

e 
b

y
 t

h
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 

E
x

ch
a
n

g
e 

C
o
m

m
is

si
o
n

 
n

o
t 

ex
ce

ed
in

g
 2

0
0

.0
0

0
 C

Y
P
 

- in
 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 4

0
0

.0
0

0
 C

Y
P
, 

- 
8

3
.4

4
0

) 
d

ep
en

d
in

g
 

o
n

 
th

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

. 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

(3
) 

(a
) 

Ir
re

sp
ec

ti
v
e 

o
f 

th
e 

p
ro

v
is

io
n

s 
o
f 

su
b

se
ct

io
n

 
(1

),
 
th

e 
v
io

la
ti

o
n

 
o
f 

su
b

se
ct

io
n

 
(2

) 
o
f 

se
ct

io
n

 1
1

 o
f 

L
a
w

 1
1

6
 c

o
n

st
it

u
te

s 
a
 

cr
im

in
a
l 

o
ff

en
ce

 
p

u
n

is
h

a
b

le
 

b
y
 

im
p

ri
so

n
m

en
t 

o
f 

u
p

 t
o
 5

 y
ea

rs
 o

r 
b

y
 a

 f
in

e 
o
f 

u
p

 t
o
 5

0
.0

0
0

 C
Y

P
, 

- 
b

y
 b

o
th

 o
f 

th
es

e 
p

en
a
lt

ie
s.

 

A
tt

o
rn

ey
 G

en
er

a
l 
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C
Y
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R
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S
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 C
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E

C
 

 

(2
) 

 I
f 

it
 i

s 
p

ro
v
en

 t
h

a
t 

th
e 

o
ff

en
d

er
 
th

e 
p

er
so

n
 

re
sp

o
n

si
b

le
 

fo
r 

th
e 

v
io

la
ti

o
n

 
h

a
s 

o
b

ta
in

ed
 

g
a
in

 f
ro

m
 t

h
is

 v
io

la
ti

o
n

, 
w

h
ic

h
 
g

a
in

 
ex

ce
ed

s 
th

e 
su

m
s 

o
f 

th
e 

a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 

sp
ec

if
ie

d
 

in
 

su
b

se
ct

io
n

 
(1

),
 

d
ep

en
d

in
g

 
o
n

 
th

e 
ca

se
, 

th
e 

C
o
m

m
is

si
o
n

 
sh

a
ll

 h
a
v
e 

th
e 

p
o
w

er
 t

o
 

im
p

o
se

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 o

f 
u

p
 t

o
 d

o
u

b
le

 t
h

e 
a
m

o
u

n
t 

o
f 

th
e 

g
a
in

 t
h

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

h
a
s 

b
ee

n
 p

ro
v
en

 t
o
 h

a
v
e 

o
b

ta
in

ed
 

a
s 

a
 

re
su

lt
 

o
f 

 
th

e 
v
io

la
ti

o
n

. 

(4
) 

(a
) 

C
ri

m
in

a
l 

li
a
b

il
it

y
 

fo
r 

th
e 

o
ff

en
ce

 
es

ta
b

li
sh

ed
 

u
n

d
er

 
 

su
b

se
ct

io
n

 
(3

) 
co

m
m

it
te

d
 
b

y
 
a
 
le

g
a
l 

p
er

so
n

 
is

 
b

o
rn

e,
 
in

 
a
d

d
it

io
n

 t
o
 t

h
e 

le
g

a
l 

p
er

so
n

 i
ts

el
f,

 a
ls

o
 b

y
 

a
n

y
 

m
em

b
er

 
o
f 

it
s 

a
d

m
in

is
tr

a
ti

v
e,

 
ex

ec
u

ti
v
e,

 
su

p
er

v
is

o
ry

 
o
r 

au
d

it
in

g
 

b
o
d

ie
s 

p
ro

v
en

 t
o
 h

a
v
e 

co
n

se
n

te
d

 o
r 

co
ll

a
b

o
ra

te
d

 i
n

 
a
n

y
 w

a
y
, 

to
 t

h
e 

co
m

m
is

si
o
n

 o
f 

th
e 

o
ff

en
ce

. 
  

(b
) 

p
er

so
n

s 
w

h
o
, 

u
n

d
er

 
th

e 
p

ro
v
is

io
n

s 
o
f 

su
b

se
ct

io
n

 
(a

),
 

b
ea

r 
cr

im
in

a
l 

li
a
b

il
it

y
 

fo
r 

o
ff

en
ce

s 
co

m
m

it
te

d
 b

y
 a

 l
eg

a
l 

p
er

so
n

, 
a
re

 
jo

in
tl

y
 

a
n

d
 

se
v
er

a
ll

y
 
li

a
b

le
 
w

it
h

 
th

e 
le

g
a
l 

p
er

so
n

 
fo

r 
a
n

y
 

d
a
m

a
g

e 
ca

u
se

d
 

to
 

th
ir

d
 

p
a
rt

ie
s 

a
s 

a
 r

es
u

lt
 o

f 
th

ei
r 

a
ct

 o
r 

o
m

is
si

o
n

 
w

h
ic

h
 c

o
n

st
it

u
te

s 
th

e 
o
ff

en
ce

. 

A
rt

. 
6

 (
2

) 
in

fo
rm

a
ti

o
n

 o
f 

d
el

a
y
 o

f 
p

u
b

li
ca

ti
o
n

. 
W

h
er

e 
a
p

p
li

ca
b

le
, 
re

fe
rs

 
to

 t
h

e 
ca

se
 i

f 
th

e 
n

a
ti

o
n

a
l 

le
g

is
la

ti
o
n

 h
a
s 

ch
o
se

n
 t

h
e 

o
p

ti
o
n

 
g

iv
en

 i
n

 t
h

e 
M

A
D

 
to

 r
eq

u
ir

e 
th

e 
is

su
er

 t
o
 i

n
fo

rm
 

th
e 

C
A

 w
it

h
o
u

t 
d

el
a
y
 o

f 
th

e 
d

ec
is

io
n

 t
o
 d

el
a
y
 

th
e 

p
u

b
li

c 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

. 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

Sa
m

e 
a
s 

a
rt

ic
le

 6
(1

) 
a
b

o
v
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

a
rt

ic
le

 6
(1

) 
a
b

o
v
e 

A
tt

o
rn

ey
 G

en
er

a
l 
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A
rt

. 
6

 (
3

) 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

 t
o
 

th
ir

d
 p

a
rt

y
 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

Sa
m

e 
a
s 

a
rt

ic
le

 6
(1

) 
a
b

o
v
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

a
rt

ic
le

 6
(1

) 
a
b

o
v
e 

A
tt

o
rn

ey
 G

en
er

a
l 

A
rt

. 
6

 (
3

) 
 l

is
ts

 o
f 

in
si

d
er

s 
N

o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

Se
ct

io
n

 1
7

 o
f 

L
a
w

 1
1

6
: 

A
n

y
 p

er
so

n
 w

h
o
 v

io
la

te
s 

th
e 

p
ro

v
is

io
n

s 
o
f 

se
ct

io
n

 
1

6
 o

f 
L
a
w

 1
1

6
 i

s 
su

b
je

ct
 

to
 a

n
 a

d
m

in
is

tr
a
ti

v
e 

fi
n

e 
b

y
 t

h
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 n
o
t 

ex
ce

ed
in

g
 1

0
0

.0
0

0
 C

Y
P
 

- in
 c

a
se

 o
f 

a
 r

ep
ea

te
d

 
v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 2

0
0

.0
0

0
 C

Y
P
 

- d
ep

en
d

in
g

 o
n

 t
h

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

N
o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
 

A
rt

. 
6

 (
4

) 
m

a
n

a
g

er
 

tr
a
n

sa
ct

io
n

s 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 1
8

(7
) 

o
f 

L
a
w

 
1

1
6

: 
A

n
y
 p

er
so

n
 w

h
o
 

v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

th
e 

p
re

se
n

t 
se

ct
io

n
 i

s 
su

b
je

ct
 t

o
 a

n
 

a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
b

y
 

th
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 n
o
t 

ex
ce

ed
in

g
 2

0
0

.0
0

0
 C

Y
P
 

- in
 c

a
se

 o
f 

a
 r

ep
ea

te
d

 
v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 4

0
0

.0
0

0
 C

Y
P
 

- d
ep

en
d

in
g

 o
n

 t
h

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o

n
 

N
o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
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A
rt

.6
 (

4
) 

p
u

b
li

ca
ti

o
n

 o
f 

m
a
n

a
g

er
 

tr
a
n

sa
ct

io
n

s 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Sa
m

e 
a
s 

a
rt

ic
le

 6
(4

) 
a
b

o
v
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

N
o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
 

A
rt

. 
6

 (
5

) 
d

is
se

m
in

a
ti

o
n

 o
f 

re
se

a
rc

h
 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 
3

8
(1

) 
o
f 

L
a
w

 
1

1
6

: 
A

n
y
 

p
er

so
n

 
w

h
o

 
v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

P
a
rt

 
V

I 
o
f 

L
a
w

 
1

1
6

 
is

 
su

b
je

ct
 

to
 

a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
b

y
 

th
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 

E
x

ch
a
n

g
e 

C
o
m

m
is

si
o
n

 
n

o
t 

ex
ce

ed
in

g
 3

0
0

.0
0

0
 C

Y
P
 

- in
 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 6

0
0

.0
0

0
 C

Y
P
, 

- d
ep

en
d

in
g

 
o
n

 
th

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

. 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

N
o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
 

A
rt

. 
6

 (
6

) 
a
d

o
p

ti
o
n

 o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 

a
t 

p
re

v
en

ti
n

g
 a

n
d

 
d

et
ec

ti
n

g
 m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

N
o
 a

d
m

in
is

tr
a
ti

v
e 

p
ec

u
n

ia
ry

 m
ea

su
re

s 
X

 
N

o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
 

53



C
Y

P
R

U
S
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 C

S
E

C
 

 

A
rt

. 
6

 (
7

) 
in

fo
rm

in
g

 t
h

e 
p

u
b

li
c 

co
rr

ec
tl

y
 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

Se
ct

io
n

 
1

5
 

o
f 

L
a
w

 
1

1
6

:(
1

) 
A

n
y
 p

er
so

n
 w

h
o

 
v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

se
ct

io
n

s 
1

1
, 

1
2

, 
1

3
 a

n
d

 
1

4
 o

f 
L
a
w

 1
1

6
 i

s 
su

b
je

ct
 

to
 a

n
 a

d
m

in
is

tr
a
ti

v
e 

fi
n

e 
b

y
 t

h
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 

E
x

ch
a
n

g
e 

C
o
m

m
is

si
o
n

 
n

o
t 

ex
ce

ed
in

g
 2

0
0

.0
0

0
 C

Y
P
 

- in
 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 4

0
0

.0
0

0
 C

Y
P
, 

- d
ep

en
d

in
g

 
o
n

 
th

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

. 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

(3
) 

(a
) 

Ir
re

sp
ec

ti
v
e 

o
f 

th
e 

p
ro

v
is

io
n

s 
o
f 

su
b

se
ct

io
n

 
(1

),
 
th

e 
v
io

la
ti

o
n

 
o
f 

su
b

se
ct

io
n

 
(2

) 
o
f 

se
ct

io
n

 1
1

 o
f 

L
a
w

 1
1

6
 c

o
n

st
it

u
te

s 
a
 

cr
im

in
a
l 

o
ff

en
ce

 
p

u
n

is
h

a
b

le
 

b
y
 

im
p

ri
so

n
m

en
t 

o
f 

u
p

 t
o
 5

 y
ea

rs
 o

r 
b

y
 a

 f
in

e 
o
f 

u
p

 t
o
 5

0
.0

0
0

 C
Y

P
 -

 
b

y
 b

o
th

 o
f 

th
es

e 
p

en
a
lt

ie
s.

 

A
tt

o
rn

ey
 G

en
er

a
l 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

(2
) 

 I
f 

it
 i

s 
p

ro
v
en

 t
h

a
t 

th
e 

o
ff

en
d

er
 
th

e 
p

er
so

n
 

re
sp

o
n

si
b

le
 

fo
r 

th
e 

v
io

la
ti

o
n

 
h

a
s 

o
b

ta
in

ed
 

g
a
in

 f
ro

m
 t

h
is

 v
io

la
ti

o
n

, 
w

h
ic

h
 
g
a
in

 
ex

ce
ed

s 
th

e 
su

m
s 

o
f 

th
e 

a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 

sp
ec

if
ie

d
 

in
 

su
b

se
ct

io
n

 
(1

),
 

d
ep

en
d

in
g

 
o
n

 
th

e 
ca

se
, 

th
e 

C
o
m

m
is

si
o
n

 
sh

a
ll

 h
a
v
e 

th
e 

p
o
w

er
 t

o
 

im
p

o
se

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 o

f 
u

p
 t

o
 d

o
u

b
le

 t
h

e 
a
m

o
u

n
t 

o
f 

th
e 

g
a
in

 t
h

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

h
a
s 

b
ee

n
 p

ro
v
en

 t
o
 h

a
v
e 

o
b

ta
in

ed
 

a
s 

a
 

re
su

lt
 

o
f 

 
th

e 
v
io

la
ti

o
n

. 

(4
) 

(a
) 

C
ri

m
in

a
l 

li
a
b

il
it

y
 

fo
r 

th
e 

o
ff

en
c
e 

es
ta

b
li

sh
ed

 
u

n
d

er
 

 
su

b
se

ct
io

n
 

(3
) 

co
m

m
it

te
d

 
b

y
 
a
 
le

g
a
l 

p
er

so
n

 
is

 
b

o
rn

e,
 
in

 
a
d

d
it

io
n

 t
o
 t

h
e 

le
g

a
l 

p
er

so
n

 i
ts

el
f,

 a
ls

o
 b

y
 

a
n

y
 

m
em

b
er

 
o
f 

it
s 

a
d

m
in

is
tr

a
ti

v
e,

 
ex

ec
u

ti
v
e,

 
su

p
er

v
is

o
ry

 
o
r 

au
d

it
in

g
 

b
o
d

ie
s 

p
ro

v
en

 t
o
 h

a
v
e 

co
n

se
n

te
d

 o
r 

co
ll

a
b

o
ra

te
d

 i
n

 
a
n

y
 w

a
y
, 

to
 t

h
e 

co
m

m
is

si
o
n

 o
f 

th
e 

o
ff

en
ce

. 
  

(b
) 

p
er

so
n

s 
w

h
o
, 

u
n

d
er

 
th

e 
p

ro
v
is

io
n

s 
o
f 

su
b

se
ct

io
n

 
(a

),
 

b
ea

r 
cr

im
in

a
l 

li
a
b

il
it

y
 

fo
r 

o
ff

en
ce

s 
co

m
m

it
te

d
 b

y
 a

 l
eg

a
l 

p
er

so
n

, 
a
re

 
jo

in
tl

y
 

a
n

d
 

se
v
er

a
ll

y
 
li

a
b

le
 
w

it
h

 
th

e 
le

g
a
l 

p
er

so
n

 
fo

r 
a
n

y
 

d
a
m

a
g

e 
ca

u
se

d
 

to
 

th
ir

d
 

p
a
rt

ie
s 

a
s 

a
 r

es
u

lt
 o

f 
th

ei
r 

a
ct

 o
r 

o
m

is
si

o
n

 
w

h
ic

h
 c

o
n

st
it

u
te

s 
th

e 
o
ff

en
ce

. 

A
rt

. 
6

 (
8

) 
d

is
se

m
in

a
ti

o
n

 o
f 

st
a
ts

. 
b

y
 p

u
b

li
c 

in
st

it
u

ti
o
n

s 

N
o
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 

X
 

N
o
 a

d
m

in
is

tr
a
ti

v
e 

p
ec

u
n

ia
ry

 m
ea

su
re

s 
X

 
N

o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
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A
rt
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6

 (
9

) 
n

o
ti

fi
ca

ti
o
n

 o
f 

su
sp

ic
io

u
s 

tr
a
n

sa
ct

io
n

s 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 
fi

rm
s 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 
4

5
(1

) 
o
f 

L
a
w

 
1

1
6

: 
A

n
y
 

p
er

so
n

 
w

h
o

 
v
io

la
te

s 
th

e 
p

ro
v
is

io
n

s 
o
f 

P
a
rt

 
V

II
 

o
f 

L
a
w

 
1

1
6

 
is

 
su

b
je

ct
 

to
 

a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
b

y
 

th
e 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 

E
x

ch
a
n

g
e 

C
o
m

m
is

si
o
n

 
n

o
t 

ex
ce

ed
in

g
 3

0
0

.0
0

0
 C

Y
P
 

- in
 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

, 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
n

o
t 

ex
ce

ed
in

g
 6

0
0

.0
0

0
 C

Y
P
 

- d
ep

en
d

in
g

 
o
n

 
th

e 
g

ra
v
it

y
 o

f 
th

e 
v
io

la
ti

o
n

. 
 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o

n
 

N
o
 c

ri
m

in
a
l 

sa
n

ct
io

n
s 

X
 

A
rt

. 
1

3
  

  
b

re
a
ch

 
o
f 

p
ro

fe
ss

io
n

a
l 

se
cr

ec
y
 

In
 t

h
e 

ca
se

 o
f 

a
 p

u
b

li
c 

se
rv

a
n

t 
o
r 

a
n

 
em

p
lo

y
ee

 o
f 

th
e 

C
o
m

m
is

si
o
n

, 
su

ch
 a

 b
re

a
ch

 
sh

a
ll

 
co

n
st

it
u

te
 a

 
d

is
ci

p
li

n
a
ry

 
o
ff

en
ce

 w
h

ic
h

 
m

a
y
 b

e 
p

u
n

is
h

a
b

le
 b

y
 

d
is

m
is

sa
l 

o
f 

su
ch

 a
 p

er
so

n
 

fr
o
m

 t
h

e 
p

u
b

li
c 

se
rv

ic
e 

o
r 

th
e 

se
rv

ic
e 

o
f 

th
e 

C
o
m

m
is

si
o
n

. 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

N
o
 a

d
m

in
is

tr
a
ti

v
e 

p
ec

u
n

ia
ry

 m
ea

su
re

s 
X

 
Se

ct
io

n
 3

2
 o

f 
L
a
w

 6
4

: 
A

 p
er

so
n

, 
w

h
o
 

k
n

o
w

in
g

ly
 b

re
a
ch

es
 t

h
e 

d
u

ty
 o

f 
co

n
fi

d
en

ti
a
li

ty
 a

n
d

 t
h

e 
o
b

se
rv

a
n

ce
 o

f 
p

ro
fe

ss
io

n
a
l 

se
cr

ec
y
 p

ro
v
id

ed
 i

n
 s

ec
ti

o
n

 3
1

 
o
f 

L
a
w

 6
4

, 
is

 c
o
m

m
it

ti
n

g
 a

n
 o

ff
en

ce
 

p
u

n
is

h
a
b

le
 w

it
h

 u
p

 t
o
 2

 y
ea

rs
 

im
p

ri
so

n
m

en
t 

o
r 

a
 f

in
e 

o
f 

u
p

 t
o
 5

.0
0

0
 C

Y
P
 

- ca
se

 o
f 

a
 p

u
b

li
c 

se
rv

a
n

t 
o
r 

a
n

 e
m

p
lo

y
ee

 o
f 

th
e 

C
o
m

m
is

si
o
n

, 
su

ch
 a

 b
re

a
ch

 s
h

a
ll

 
co

n
st

it
u

te
 a

 d
is

ci
p

li
n

a
ry

 o
ff

en
ce

 w
h

ic
h

 m
a
y
 

b
e 

p
u

n
is

h
a
b

le
 b

y
 d

is
m

is
sa

l 
o
f 

su
ch

 a
 p

er
so

n
 

fr
o
m

 t
h

e 
p

u
b

li
c 

se
rv

ic
e 

o
r 

th
e 

se
rv

ic
e 

o
f 

th
e 

C
o
m

m
is

si
o
n

. 
  

  
  
  

  
  
  

  
  
  

  
  
  

  
  

  
  

  
  

  
  
  

  
  
  

  
 

A
tt

o
rn

ey
 G

en
er

a
l 

A
rt

.1
4

(3
) 

Fa
il

u
re

 
to

 c
o
-o

p
er

a
te

 i
n

 
in

v
es

ti
g

a
ti

o
n

. 
A

rt
. 

1
2

(2
) 

(a
) 

a
cc

es
s 

W
it

h
d

ra
w

a
l 

o
f 

li
ce

n
ce

 i
n

 
ca

se
 o

f 
In

v
es

tm
en

t 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 
3

8
 

o
f 

L
a
w

 
6

4
: 

(1
) 

T
h

e 
C

o
m

m
is

si
o
n

 
sh

a
ll

 h
a
v
e 

th
e 

p
o
w

er
 t

o
 

im
p

o
se

 
a
n

 

C
y
p

ru
s 

Se
cu

ri
ti

es
 

a
n

d
 E

x
ch

a
n

g
e 

C
o
m

m
is

si
o
n

 

Se
ct

io
n

 3
8

 o
f 

L
a
w

 6
4

:I
t 

is
 p

ro
v
id

ed
 t

h
a
t 

in
 

su
ch

 a
 c

a
se

 t
h

e 
C

o
m

m
is

si
o
n

 w
u

ll
 h

a
v
e 

th
e 

d
is

cr
et

io
n

a
ry

 p
o
w

er
 t

o
 p

re
p

a
re

 i
ts

 f
in

d
in

g
s,

 
a
n

d
 s

u
b

m
it

 t
h

em
 t

o
 t

h
e 

A
tt

o
rn

ey
 G

en
er

a
l 

o
f 

A
tt

o
rn

ey
 G

en
er

a
l 
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o
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m
en

ts
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(A
rt

 1
4

 (
3

) 
a
n

d
 

1
2

 (
2

) 
(a

)(
b

)(
c 

)(
d

) 
re

fe
r 

to
 t

h
e 

fa
il

u
re

 o
f 

co
o
p

er
a
ti

o
n

 w
it

h
 

th
e 

co
m

p
et

en
t 

a
u

th
o
ri

ty
) 

fi
rm

s 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
o
f 

u
p

 
to

 
1

0
0

.0
0

0
 

C
Y

P
 

- 

ca
se

 
o
f 

a
 

re
p

ea
te

d
 

v
io

la
ti

o
n

 a
 f

in
e 

o
f 

u
p

 t
o
 

2
0

0
.0

0
0

 
C

Y
P
 
- 

3
4

1
.7

2
0

),
 

a
cc

o
rd

in
g

 
to

 
th

e 
si

ze
 o

f 
th

e 
v
io

la
ti

o
n

, 
if

 i
t 

is
 a

sc
er

ta
in

ed
 t

h
a
t 

a
 

n
a
tu

ra
l 

p
er

so
n

 
o
r 

a
 

co
m

p
a
n

y
 

h
a
s 

b
re

a
ch

ed
 

a
n

y
 

o
f 

th
e 

o
b

li
g

a
ti

o
n

s 
im

p
o
se

d
 
th

er
eo

n
 
b

y
 
th

e 
p

ro
v
is

io
n

s 
o
f 

th
is

 
L
a
w

, 
th

e 
R

eg
u

la
ti

o
n

s 
is

su
ed

 i
n

 
p

u
rs

u
a
n

ce
 

th
er

eo
f,

 
th

e 
D

ir
ec

ti
v
es

 
o
f 

th
e 

C
o
m

m
is

si
o
n

 
a
n

d
 

th
e 

le
g

is
la

ti
o
n

 
in

 
fo

rc
e 

co
n

ce
rn

in
g

 
th

e 
ca

p
it

a
l 

m
a
rk

et
 

a
n

d
 

th
e 

C
o
m

m
is

si
o
n

. 
(2

) 
If

 
it

 
is

 
p

ro
v
en

 
th

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

fo
r 

th
e 

v
io

la
ti

o
n

 
o
b

ta
in

ed
 

il
li

ci
t 

g
a
in

 
a
s 

a
 

re
su

lt
 

o
f 

th
is

 
b

re
a
ch

, 
w

h
ic

h
 

g
a
in

 
ex

ce
ed

s 
th

e 
su

m
s 

o
f 

a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 

sp
ec

if
ie

d
 i

n
 t

h
e 

p
re

v
io

u
s 

p
a
ra

g
ra

p
h

 
o
f 

th
is

 
se

ct
io

n
, 

d
ep

en
d

in
g

 
o
n

 
th

e 
ca

se
, 

th
e 

C
o
m

m
is

si
o
n

 
sh

a
ll

 
h

a
v
e 

th
e 

p
o
w

er
 t

o
 i

m
p

o
se

 a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
o
f 

u
p

 
to

 d
o
u

b
le

 t
h

e 
a
m

o
u

n
t 

o
f 

th
e 

g
a
in

 t
h

a
t 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 

h
a
s 

b
ee

n
 

p
ro

v
en

 t
o
 h

a
v
e 

o
b

ta
in

ed
 

il
li

ci
tl

y
 a

s 
a
 r

es
u

lt
 o

f 
th

e 
v
io

la
ti

o
n

. 

th
e 

R
ep

u
b

li
c,

 w
h

o
 s

h
a
ll

 d
ec

id
e 

w
h

et
h

er
 t

h
e 

cr
im

in
a
l 

p
ro

se
cu

ti
o
n

 o
f 

th
e 

p
er

so
n

 
re

sp
o
n

si
b

le
 f

o
r 

th
e 

v
io

la
ti

o
n

 i
s 

ju
st

if
ie

d
. 
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n

 
3

3
 

(6
) 

o
f 

L
a
w

 
6

4
: 

In
 c

a
se

 o
f 

fa
il

u
re

 t
o

 
p

ro
v
id

e 
th

e 
in

fo
rm

a
ti

o
n
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q
u

es
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d
 

w
it

h
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th
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ie
d
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m
e 
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m

it
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e 

C
o
m

m
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o
n
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a
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a
d

d
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a
ll

y
 

h
a
v
e 

th
e 

p
o
w

er
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p

o
se

 
a
n

 
a
d

m
in

is
tr

a
ti

v
e 

fi
n

e 
o
f 

u
p
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5

0
0

 
C

Y
P
 

- 
8

5
4

) 
fo

r 
ea

ch
 

d
a
y
 

o
n

 
w

h
ic

h
 

th
e 

b
re

a
ch

 
co

n
ti

n
u
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 t

o
 t

a
k
e 

p
la

ce
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A
rt

.1
4

(3
) 

a
n

d
 

1
2

(2
) 

(b
) 

d
em

a
n

d
 

in
fo

rm
a
ti

o
n

 (
A

rt
 

1
4

 (
3

) 
a
n

d
 1

2
 (

2
) 

(a
)(

b
)(

c 
)(

d
) 

re
fe

r 
to

 t
h

e 
fa

il
u

re
 o

f 
co

o
p

er
a
ti

o
n
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h
 

th
e 
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m
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a
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o
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W
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d
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g
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m
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-
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p
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g
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m
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g
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re
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s/
sa

n
ct

io
n

s,
 a

n
d

/
o
r 

re
fe

ri
n

g
 t

h
e 

ca
se

 t
o
 t

h
e 

p
u

b
li

c 
p

ro
se

cu
to

r.
 

 

  
  

  
  

  
  

  

a
n
d

 
c
r
i
m

i
n
a
l
 
s
a
n
c
t
i
o
n
s
 
r
e
g
a
r
d
i
n
g
:
 

 i
.
 

P
r
o
h
i
b
i
t
e
d
 
a
c
t
i
o
n
s
 
o
f
 
p
e
r
s
o
n
s
 
p
o
s
s
e
s
s
i
n
g
 
i
n
s
i
d
e
 
i
n
f
o
r
m

a
t
i
o
n

-
s
 
9
,
 
P

a
r
t
 
I
I
 
o
f
 
t
h
e

M
a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

 

i
i
.
 

P
r
o

h
i
b

i
t
i
o

n
 
t
o

 
t
h

e
 
i
s
s
u

e
r
 
f
r
o

m
 
p

r
o

v
i
d

i
n

g
 
f
a
l
s
e
 
o

r
 
m

i
s
l
e
a
d
i
n
g
 
i
n
f
o
r
m

a
t
i
o
n
 
w

i
t
h
i
n

t
h
e
 
f
r
a
m

e
w

o
r
k
 
o
f
 
c
o
m

p
l
i
a
n
c
e
 
w

i
t
h
 
i
t
s
 
o
b
l
i
g
a
t
i
o

n
 
t
o

 
p

u
b

l
i
c
i
z
e
 
i
n

s
i
d

e
 
i
n

f
o

r
m

a
t
i
o

n

w
h
i
c
h
 
d
i
r
e
c
t
l
y
 
c
o
n

c
e
r
n
s
 
h
i
m

-
s
 
1
1
(
2
)
,
 
P

a
r
t
 
I
I
I
 
o

f
 
t
h

e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

,
 
a
n

d
 

i
i
i
.
 

A
c
t
s
 
o
f
 
m

a
r
k
e
t
 
m

a
n
i
p
u
l
a
t
i
o
n

-
s
 
2
0
,
 
P

a
r
t
 
I
V

 
o
f
 
t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

.
 

 S
e
c
t
i
o
n
s
 
1
0
,
 
1
5
 
a
n
d
 
2
3
 
o

f
 
t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

,
 
p
r
o
v
i
d
e
 
f
o

r
 
a
d
m

i
n
i
s
t
r
a
t
i
v
e
 
f
i
n
e
s
 
f
o

r

b
r
e
a
c
h

e
s
 

o
f
 

t
h
e
 

a
b
o
v
e
 

p
r
o
v
i
s
i
o
n
s
.
 
 

F
u
r
t
h
e
r
,
 

t
h
e
y
 

s
t
a
t
e
 

t
h
a
t
,
 

i
r
r
e
s
p

e
c
t
i
v
e
 

o
f
 

t
h
e

p
r
o
v
i
s
i
o
n
s
 
p
r
o
v
i
d
i
n
g
 
f
o

r
 
a
d
m

i
n
i
s
t
r
a
t
i
v
e
 
p
e
n
a
l
t
i
e
s
,
 
v
i
o
l
a
t
i
o
n
s
 
o
f
 
t
h
e
 
a
b
o
v

e
 
s
e
c
t
i
o
n

s

c
o
n
s
t
i
t
u
t
e
 
c
r
i
m

i
n
a
l
 
o
f
f
e
n

c
e
s
 
p
u
n
i
s
h
a
b
l
e
 
b

y
 
i
m

p
r
i
s
o
n
m

e
n
t
 
o
r
 
b

y
 
a
 
f
i
n
e
 
o
r
 
b

y
 
b
o
t
h
 
o

f

t
h
e
s
e
 
p
e
n
a
l
t
i
e
s
.
 
 

 c
o
m

p
e
t
e
n
t
 
a
u
t
h
o
r
i
t
y
 
r
e
s
p

o
n
s
i
b
l
e
 
f
o

r
 
t
h
e
 
a
p
p
l
i
c
a
t
i
o
n
 
o
f
 
t
h
e
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
e
 
M

a
r
k
e
t

A
b
u
s
e
 
L

a
w

 
a
n
d
 
t
h

e
 
i
m

p
o
s
i
t
i
o
n
 
o
f
 
a
d
m

i
n
i
s
t
r
a
t
i
v
e
 
s
a
n
c
t
i
o
n
s
 
(
s
e
c
t
i
o
n
s
 
4
8
(
1
)
,
 
1
0
,
 
1
5
 
a
n

d

2
3
 
o
f
 
t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

)
.
 
 
T

h
e
 
r
e
l
e
v

a
n
t
 
p
r
o
v
i
s
i
o
n
s
 
o
f
 
t
h
e
 
C

y
p
r
u
s
 
S

e
c
u
r
i
t
i
e
s
 
a
n

d

E
x

c
h

a
n

g
e
 

C
o

m
m

i
s
s
i
o

n
 

(
E

s
t
a
b

l
i
s
h

m
e
n

t

i
t
s
 
a
b

i
l
i
t
y
 
t
o

 
i
m

p
o

s
e

a
d
m

i
n
i
s
t
r
a
t
i
v
e
 
s
a
n
c
t
i
o
n
s
,
 
a
p
p
l
y
 
a
l
s
o
 
f
o
r
 
t
h
e
 
p
u

r
p
o
s
e
s
 
o
f
 
a
p
p
l
i
c
a
t
i
o
n
 
a
n
d
 
s
u
p

e
r
v
i
s
i
o
n
 
o
f

t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

 
(
s
e
c
t
i
o
n
 
4
8
(
4
)
 
M

a
r
k
e
t
 
A

b
u

s
e
 
L

a
w

)
.
 

 S
e
c
t
i
o
n
 
3
6
 
o
f
 
t
h
e
 
C

y
S

E
C

 
L

a
w

,
 
s
t
a
t
e
s
 
t
h
a
t
 
i
f
 
C

y
S

E
C

,
 
f
r
o
m

 
t
h
e
 
i
n
f
o
r
m

a
t
i
o
n
 
b
e
f
o
r
e
 
i
t
,

a
s
c
e
r
t
a
i
n
s
 
t
h
e
 
p
o
s
s
i
b
i
l
i
t
y
 
o
f
 
a
 
b
r
e
a
c
h

 
o
f
 
t
h
e
 
l
e
g
i
s
l
a
t
i
o
n
 
c
o
n
c
e
r
n
i
n

g
 
t
h
e
 
c
a
p

i
t
a
l
 
m

a
r
k
e
t

(
w

h
i
c
h
 
i
n
c
l
u
d
e
s
 
t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w

)
,
 
s
h
a
l
l
 
a
c
t
 
a
s
 
f
o
l
l
o
w

s
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(
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I
n

 
c
a
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e
 
t
h
e
 
p
o
t
e
n
t
i
a
l
 
v
i
o

l
a
t
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n
 
m
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y
 
p

r
i
m

a
 
f
a
c
i
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n
s
t
i
t
u
t
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a
 
c
r
i
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i
n
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l
 
o
f
f
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n
c
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h

e
 

C
o

m
m

i
s
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o

n
 

d
r
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w

s
 

u
p

 
i
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s
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n

d
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n
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s
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n

d
 

s
u

b
m

i
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s
 

t
h

e
m
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o

 
t
h

e
 

A
t
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o

r
n

e
y

G
e
n
e
r
a
l
 
o
f
 
t
h
e
 
R

e
p
u
b
l
i
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w

h
o
 
d
e
c
i
d
e
s
 
f
r
o
m

 
t
h
e
 
d
o

c
u
m
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n
t
s
 
b
e
f
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r
e
 
h
i
m

 
w

h
e
t
h
e
r

c
r
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n
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l
 

l
i
a
b
i
l
i
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y
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r
i
s
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s
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o
 

j
u
s
t
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y
 

t
h

e
 

c
r
i
m
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n
a
l
 

p
r
o
s
e
c
u
t
i
o
n

 
 

o
f
 

t
h
e
 

p
e
r
s
o
n

r
e
s
p

o
n

s
i
b

l
e
 
a
n

d
 
o

r
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b
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I
t
 
s
h
a
l
l
 
i
t
s
e
l
f
 
t
a
k

e
 
c
h

a
r
g
e
 
o
f
 
t
h
e
 
c
a
s
e
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n
d
 
d
e
c
i
d
e
 
w

h
e
t
h
e
r
 
i
t
 
i
s
 
j
u
s
t
i
f
i
e
d
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o

i
m
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o
s
e
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n
 
a
d
m
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n
i
s
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r
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t
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v
e
 
f
i
n
e
 

 I
t
 
s
h
o
u
l
d
 
b
e
 
n
o
t
e
d
 
t
h
a
t
 
t
h
e
 
A

t
t
o
r
n
e
y
 
G

e
n
e
r
a
l
 
o
f
 
t
h
e
 
R

e
p
u
b
l
i
c
 
i
s
 
s
o
l
e
l
y
 
r
e
s
p
o
n
s
i
b
l
e
 
f
o

r

t
h
e
 
i
n
s
t
i
t
u
t
i
o
n
 
o
f
 
c
r
i
m

i
n
a
l
 
p
r
o
c
e
e
d
i
n

g
s
 
i
n
 
t
h
e
 
R

e
p

u
b
l
i
c
 
o
f
 
C

y
p
r
u
s
 
-
 
i
t
 
i
s
 
t
h
e
 
e
q
u
i
v
a
l
e
n

t

t
o
 

t
h
e
 

p
u
b
l
i
c
 

p
r
o
s
e
c
u
t
o

r
s
 

o
f
f
i
c
e
.
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S
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C

 
h
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s
 

n
o

 
a
u

t
h

o
r
i
t
y
 

t
o

 
i
n

s
t
i
t
u

t
e
 

c
r
i
m

i
n

a
l

p
r
o
c
e
e
d
i
n
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s
 
o
r
 
i
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o
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e
 
c
r
i
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i
n
a
l
 
s
a
n
c
t
i
o
n
s
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b
u
t
 
o
n

l
y
 
r
e
f
e
r
 
c
a
s
e
s
 
g
i
v
i
n
g
 
r
i
s
e
 
t
o
 
p
o
s
s
i
b
l
e

c
r
i
m

i
n
a
l
 
o
f
f
e
n

c
e
s
 
t
o
 
t
h
e
 
A

t
t
o
r
n
e
y
 
G

e
n

e
r
a
l
.
 

 C
l
e
a
r
l
y
,
 

t
h

e
r
e
f
o

r
e
,
 

t
h

e
 

C
y
S

E
C

 
L

a
w

 
p

r
o

v
i
d

e
s
 

C
y
S

E
C

 
w

i
t
h

 
t
h

e
 

f
o

l
l
o

w
i
n

g
 

o
p

t
i
o

n
s

r
e
g
a
r
d
i
n

g
 
p
o
s
s
i
b
l
e
 
v
i
o
l
a
t
i
o
n
s
 
o
f
 
t
h
e
 
M

a
r
k
e
t
 
A

b
u
s
e
 
L

a
w
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I
m

p
o
s
e
 
a
d
m

i
n
i
s
t
r
a
t
i
v
e
 
m

e
a
s
u
r
e
s
 
b

y
 
C

y
S

E
C

 
p
u
r
s
u

a
n
t
 
t
o
 
t
h
e
 
p
r
o
c
e
d
u
r
e
 
s
p
e
c
i
f
i
e
d
 
i
n

t
h

e
 
C

y
S

E
C

 
L

a
w

 
 

 
R

e
f
e
r
 
t
h
e
 
c
a
s
e
 
t
o
 
t
h
e
 
A

t
t
o
r
n
e
y
 
G

e
n

e
r
a
l
 
o
f
 
t
h

e
 
R

e
p
u

b
l
i
c
 
,
 
 

 
I
m

p
o

s
e
 
a
d

m
i
n

i
s
t
r
a
t
i
v

e
 
s
a
n

c
t
i
o

n
s
 
a
n
d
 
a
d
d
i
t
i
o
n
a
l
l
y
 
r
e
f
e
r
 
t
h
e
 
c
a
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h
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A

t
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n
e
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e
n
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h
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R

e
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u
b
l
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C
Y

P
R

U
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 -
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S
E

C
 

 

C
y
SE

C
 h

a
s 

n
o
 a

u
th

o
ri

ty
 t

o
 i

m
p

o
se

 c
ri

m
in

a
l 

sa
n

ct
io

n
s.

 T
h

e 
cr

it
er

ia
 u

se
d

 f
o
r 

th
e 

im
p

o
si

ti
o
n

 o
f 

a
d

m
in

is
tr

a
ti

v
e 

sa
n

ct
io

n
s,

 i
n

cl
u

d
e:

 
a
) 

T
h

e 
n

ee
d

 t
o
 i

n
d

u
ce

 c
o
m

p
li

a
n

ce
 o

f 
th

e 
o
ff

en
d

er
 w

it
h

 t
h

e 
la

w
. 

b
) 

T
h

e 
se

ri
o
u

sn
es

s 
o
f 

th
e 

o
ff

en
ce

. 
c)

 W
h

et
h

er
 t

h
er

e 
is

 a
 c

as
e 

o
f 

re
p

ea
te

d
 v

io
la

ti
o
n

: 
In

 t
h

es
e 

ca
se

s 
th

e 
m

a
x

im
u

m
 a

d
m

in
is

tr
a
ti

v
e 

fi
n

e 
th

a
t 

C
y
SE

C
 m

a
y
 i

m
p

o
se

 i
s 

tw
ic

e 
as

 t
h

a
t 

a
p

p
li

ca
b

le
 

 i
n

 t
h

e 
ca

se
s 

o
f 

a
 s

in
g

le
 v

io
la

ti
o
n

. 
d

) 
If

 i
t 

is
 p

ro
v
en

 t
h

a
t 

th
e 

p
er

so
n

 r
es

p
o
n

si
b

le
 f

o
r 

th
e 

v
io

la
ti

o
n

 h
a
s 

o
b

ta
in

ed
 g

a
in

 a
s 

a
 r

es
u

lt
 o

f 
it

, 
w

h
ic

h
 g

a
in

 e
x

ce
ed

s 
th

e 
ad

m
in

is
tr

a
ti

v
e 

fi
n

es
 f

o
r 

a
  

si
n

g
le

 a
n

d
 r

ep
ea

te
d

 v
io

la
ti

o
n

, 
C

y
SE

C
 h

as
 t

h
e 

p
o
w

er
 t

o
 i

m
p

o
se

 a
d

m
in

is
tr

a
ti

v
e 

fi
n

es
 o

f 
u

p
 t

o
 d

o
u

b
le

 t
h

e 
a
m

o
u

n
t 

o
f 

th
e 

g
ai

n
 t

h
a
t 

th
e 

p
er

so
n

 r
es

p
o
n

si
b

le
 

 f
o
r 

th
e 

v
io

la
ti

o
n

 h
a
s 

b
ee

n
 p

ro
v
en

 t
o
 h

a
v
e 

g
a
in

ed
 a

s 
a
 r

es
u

lt
 o

f 
th

e 
v
io

la
ti

o
n

. 
e)

 T
h

e 
m

o
ti

v
es

 o
f 

th
e 

o
ff

en
d

er
. 

f)
 W

h
et

h
er

 t
h

er
e 

h
as

 b
ee

n
 a

n
y
 c

o
-o

p
er

a
ti

o
n

 o
f 

th
e 

o
ff

en
d

er
 w

it
h

 C
y
SE

C
 f

o
r 

th
e 

in
v
es

ti
g
a
ti

o
n

 o
f 

th
e 

o
ff

en
ce

, 
o
r 

v
o
lu

n
te

er
in

g
 o

f 
in

fo
rm

a
ti

o
n

. 
g

) 
T

h
e 

p
ro

p
en

si
ty

 o
f 

th
e 

o
ff

en
ce

 a
n

d
 t

h
e 

n
ee

d
 f

o
r 

o
ff

en
d

er
-s

p
ec

if
ic

 o
r 

g
en

er
a
l 

d
et

er
re

n
ce

. 
R

eg
a
rd

in
g
 t

h
e 

cr
it

er
ia

 f
o
r 

re
fe

rr
in

g
 t

h
e 

ca
se

 t
o
 t

h
e 

A
tt

o
rn

ey
 G

en
er

a
l,

 p
le

a
se

 s
ee

 a
b

o
v
e.
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b
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E
C
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E
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B
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M
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b
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D
ir
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v
e 

A
rt

ic
le

 
N

o
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 D
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L
is

t 
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ll
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d

m
in

is
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ti

v
e 
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s
a
v
a
il

a
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 i
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u
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o
n
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o
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a
v
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o
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M
A

D
 p
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v
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N
a
m

e 
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C

o
m

p
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t 

A
u
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o
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C
A
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o
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b

le
 f
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n
g

 t
h

e 
a
d

m
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a
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v
e 
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u
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 i

n
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e 

p
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d
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g
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m

n
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d
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a
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w

h
et

h
er

 t
h

e 
C

A
 

ex
er
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se

s 
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 p

o
w
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d
ir
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d
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o
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h

e 
b

a
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o
f 
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c o
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d
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h
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n
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u
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o
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v
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b
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 c
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b
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 b
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p
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 o
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h
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p
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ra
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p
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 f
ro

m
 t

h
e 

H
C

M
C

 o
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b
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p
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h
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 t
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e 
p

ro
fe

ss
io

n
a
l 

a
ct

iv
it

ie
s 

fr
o
m

 
in

d
iv

id
u

a
ls

 
th

a
t 

a
re

 
ce

rt
if

ie
d

 o
r 

su
p

er
v
is

ed
 

178



G
R

E
E

C
E

 -
 C

M
C

 

 

b
y
 t

h
e 

B
an

k
 

o
f 

G
re

ec
e,

 b
) 

fo
rb

id
in

g
 o

f 
ex

er
ci

si
n

g
 

p
ro

fe
ss

io
n

a
l 

a
ct

iv
it

ie
s 

fr
o
m

 
in

d
iv

id
u

a
ls

 
th

a
t 

a
re

 
ce

rt
if

ie
d

 o
r 

su
p

er
v
is

ed
 

b
y
 t

h
e 

B
an

k
 

o
f 

G
re

ec
e.

 

A
rt

. 
6

 (
8

) 
d

is
se

m
in

at
io

n
 o

f 
st

a
ts

. 
b

y
 p

u
b

li
c 

in
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b
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 c
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h
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in

si
d

er
s 

a
n

d
 

th
e 

b
re

a
ch

es
 

a
re

 
tr

ea
te

d
 

in
 t

h
e 

sa
m

e 
m

an
n

er
. 

T
h

er
ef

o
re

 
re

fe
re

n
ce

 
is

 m
a
d

e 
to

 t
h

e 
a
n

sw
er

 
to

 t
h

o
se

 a
rt

ic
le

s.
  
 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

A
rt

.3
 (

a
) 

d
is

cl
o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

A
rt

 3
 (

b
) 

"t
ip

p
in

g
" 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

N
o
t 

a
p

p
li

ca
b

le
. 

A
rt

. 
5

  
  
  
m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 
Sa

m
e 

re
sp

o
n

se
 

as
 

in
 

in
si

d
er

 
d

ea
li

n
g
 

(t
h

e 
p

ro
h

ib
it

io
n

 
is

 
in

 
a
rt

ic
le

 
5

5
 
p

a
ra

g
ra

p
h

 
1

 o
f 

th
e 

Se
cu

ri
ti

es
 A

ct
 

la
w

 n
o
. 
3

3
/

2
0

0
3

) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
 

(t
h

e 
p

ro
h

ib
it

io
n

 
is

 
in

 
a
rt

ic
le

 
5

5
 

p
a
ra

g
ra

p
h

 
1

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

 
la

w
 

n
o
. 

3
3

/
2

0
0

3
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
 

(t
h

e 
p

ro
h

ib
it

io
n

 
is

 
in

 
a
rt

ic
le

 
5

5
 

p
a
ra

g
ra

p
h

 
1

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

 
la

w
 

n
o
. 

3
3

/
2

0
0

3
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 i
n

si
d

er
 d

ea
li

n
g
 

(t
h

e 
p

ro
h

ib
it

io
n

 
is

 
in

 
a
rt

ic
le

 
5

5
 

p
a
ra

g
ra

p
h

 
1

 
o
f 

th
e 

Se
cu

ri
ti

es
 A

ct
 

la
w

 
n

o
. 

3
3

/
2

0
0

3
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 i
n

si
d

er
 d

ea
li

n
g
 

(t
h

e 
p

ro
h

ib
it

io
n

 i
s 

in
 

a
rt

ic
le

 
5

5
 

p
a
ra

g
ra

p
h

 
1

 
o
f 

th
e 

Se
cu

ri
ti

es
 A

ct
 

la
w

 n
o
. 
3

3
/

2
0

0
3

) 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 
in

si
d

er
 
d

ea
li

n
g
 

(t
h

e 
p

ro
h

ib
it

io
n

 i
s 

in
 

a
rt

ic
le

 
5

5
 

p
a
ra

g
ra

p
h

 
1

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

 
la

w
 n

o
. 
3

3
/

2
0

0
3

) 
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 (

1
) 

p
u

b
li

ca
ti

o
n

 o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
T

h
e 

ru
le

 i
s 

in
 a

rt
ic

le
 

5
9

 p
a
ra

g
ra

p
h

 1
-2

 o
f 

th
e 

Se
cu

ri
ti

es
 A

ct
. 

If
 a

 
p

er
so

n
 

th
a
t 

h
as

 
d

ir
ec

tl
y
 

o
r 

in
d

ir
ec

tl
y 

p
ro

fi
te

d
 

fr
o
m

 
a 

Se
cu

ri
ti

es
 A

ct
 b

re
a
ch

 
a
n

d
 

th
e 

b
re

a
ch

 
ca

n
 

re
su

lt
 

in
 

a
d

m
in

is
tr

a
ti

v
e 

sa
n

ct
io

n
s 

o
r 

p
en

a
lt

ie
s 

th
e 

n
a
ti

o
n

a
l 

co
u

rt
 

m
a
y
 o

rd
er

 t
h

a
t 

p
ro

fi
t 

to
 

b
e 

co
n

fi
sc

at
ed

 
(A

rt
ic

le
 

7
8

. 
b

. 
p

a
ra

g
ra

p
h

 2
, 

la
w

 n
o
. 

3
3

/
2

0
0

3
).

 I
n

 r
el

a
ti

o
n

 
to

 a
n

 o
b

se
rv

a
ti

o
n

 o
f 

a 
sp

ec
if

ic
 

m
a
tt

er
 

th
e 

FS
A

 
is

 
a
u

th
o
ri

ze
d

 
to

 
d

em
a
n

d
 

ev
er

y 
in

fo
rm

a
ti

o
n

 
an

d
 

m
a
te

ri
a
l 

th
a
t 

it
 

co
n

si
d

er
s 

n
ec

ci
sa

ry
. 

R
u

le
s 

o
n

 
p

ri
v
il

eg
ed

 
in

fo
rm

a
ti

o
n

 
d

o
 

n
o
t 

li
m

it
 t

h
e 

o
b

li
g

a
ti

o
n

 t
o
 

g
iv

e 
in

fo
rm

a
ti

o
n

 a
n

d
 

a
cc

es
s 

to
 

m
a
te

ri
a
l 

(S
ee

 
a
rt

ic
le

 
6

8
 

p
a
ra

g
ra

p
h

 
2

 
o
g
 

th
e 

Se
cu

ri
ti

es
 A

ct
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Im
p

ri
so

n
m

en
t 

u
p

 
to

 
2

 
y
ea

rs
, 

a
cc

o
rd

in
g
 

to
 

a
rt

. 
7

8
 

o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

, 
o
r 

a
 

g
re

a
te

r 
p

u
n

is
h

m
en

t 
if

 
p

re
sc

ri
b

ed
 

b
y 

a
n

o
th

er
 

n
a
ti

o
n

al
 

le
g

is
la

ti
o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 
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rt
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6

 (
2

) 
in

fo
rm

a
ti

o
n

 
o
f 

d
el

a
y
 o

f 
p

u
b
li

ca
ti

o
n

. 
W

h
er

e 
a
p

p
li

ca
b

le
, 

re
fe

rs
 t

o
 t

h
e 

ca
se

 i
f 

th
e 

n
a
ti

o
n

a
l 

le
g

is
la

ti
o
n

 h
as

 
ch

o
se

n
 t

h
e 

o
p

ti
o
n

 
g
iv

en
 i

n
 t

h
e 

M
A

D
 t

o
 

re
q

u
ir

e 
th

e 
is

su
er

 t
o
 

in
fo

rm
 t

h
e 

C
A

 w
it

h
o
u

t 
d

el
a
y
 o

f 
th

e 
d

ec
is

io
n

 t
o
 

d
el

a
y
 t

h
e 

p
u

b
li

c 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

. 

T
h

e 
ru

le
 i

s 
in

 a
rt

ic
le

 
5

9
 

p
a
ra

g
ra

p
h

 
3

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
T

h
e 

n
a
ti

o
n

a
l 

le
g

is
la

ti
o
n

 
h

as
 

n
o
t 

ch
o
se

n
 
th

e 
o
p

ti
o
n

 
to

 
re

q
u

ir
e 

th
a
t 

is
su

er
s 

sh
a
ll

 
w

h
it

o
u

t 
d

el
a
y 

in
fo

rm
 t

h
e 

a
u

th
o
ri

ty
. 
 

R
eg

a
rd

in
g
 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

(1
).

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 i
n

si
d

er
 d

ea
li

n
g

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 

A
rt

. 
6

 (
3

) 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

 t
o
 

th
ir

d
 p

a
rt

y 

T
h

e 
ru

le
 i

s 
in

 a
rt

ic
le

 
5

9
 

p
a
ra

g
ra

p
h

 
4

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

 
(1

).
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 

A
rt

. 
6

 (
3

) 
 l

is
ts

 o
f 

in
si

d
er

s 
T

h
e 

ru
le

 i
s 

in
 a

rt
ic

le
 

6
5

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

(1
).

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
p

u
b

li
ca

ti
o
n

 o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 

212



IC
E

L
A

N
D

 -
 F

S
A

 

 

A
rt

. 
6

 (
4

) 
m

an
a
g

er
 

tr
a
n

sa
ct

io
n

s 
T

h
e 

ru
le

 i
s 

in
 a

rt
ic

le
 

6
4

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

(1
).

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 

A
rt

.6
 (

4
) 

p
u

b
li

ca
ti

o
n

 o
f 

m
a
n

a
g
er

 t
ra

n
sa

ct
io

n
s 

T
h

e 
ru

le
 i

s 
in

 a
rt

ic
le

 
6

4
 

o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

(1
).

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
. 

A
rt

. 
6

 (
5

) 
d

is
se

m
in

at
io

n
 o

f 
re

se
a
rc

h
 

T
h

e 
ru

le
 i

s 
in

 a
rt

ic
le

 
1

6
 

o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
re

n
ce

 i
s 

m
a
d

e 
to

 
th

e 
a
n

sw
er

 
re

la
ti

n
g
 

to
 

a
rt

ic
le

 
6

(1
).

  

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

In
 

a
d

d
it

io
n

 t
h

er
e 

is
 

a
n

 
ex

tr
a 

co
n

d
it

io
n

 
in

 
a
rt

. 
7

4
 

p
a
ra

g
ra

p
h

 
2

 
o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

 
. 

T
h

e 
p

a
rt

y 
m

u
st

 
h

a
v
e 

b
re

a
ch

ed
 

th
e 

ru
le

 
se

v
er

el
y
 

o
r 

re
p

ea
te

d
ly

 
so

 
th

a
t 

th
e 

FS
A

 
ca

n
 

im
p

o
se

 
A

d
m

in
is

tr
a
ti

v
e 

sa
n

ct
io

n
s.

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 

d
ea

li
n

g
. 

T
h

er
e 

a
re

 
n

o
 

cr
im

in
a
l 

sa
n

ct
io

n
s 

fo
r 

b
re

a
ch

in
g
 

th
is

 
ru

le
 

N
o
t 

a
p

p
li

ca
b

le
. 
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6

 (
6

) 
a
d

o
p

ti
o
n

 o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 a

t 
p

re
v
en

ti
n

g
 

a
n

d
 d

et
ec

ti
n

g
 m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

T
h

e 
ru

le
 i

s 
in

 a
rt

ic
le

 
1

5
 

o
f 

th
e 

Se
cu

ri
ti

es
 

A
ct

. 
R

eg
a
rd

in
g
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
re

fe
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 b
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 c
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 f
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b
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 f
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b
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 b
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 t
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d
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 m
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 b
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b
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p
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 t
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d
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d
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 d
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 d
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 d
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 d
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 d
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 m
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W

h
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v
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 c
o
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n

u
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m

m
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 c
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v
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o
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h
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p
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 b
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u
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y
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n
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h
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a
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o
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 c
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m

m
a
ry

 
co

n
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 f
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b
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 f
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g
s 
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r 
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u
m

m
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o
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 m
a
y
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b

ro
u

g
h

t 
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d
 

p
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d

 b
y
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e 
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n
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n
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a
l 

R
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u
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b
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h
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H
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h
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h
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H
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o
u
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p
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h

e 
re

le
v
a
n

t 
sa
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p
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d
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p
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h
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h
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 d
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b
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 d
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b
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o
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d
 d
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f 
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b
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 d
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h
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 d
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se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

A
rt

. 
6

 (
3

) 
 l

is
ts

 o
f 

in
si

d
er

s 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 2

 'i
n

si
d

er
 

d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 2

 
'in

si
d

er
 d

ea
li

n
g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

A
rt

. 
6

 (
4

) 
m

an
a
g

er
 

tr
a
n

sa
ct

io
n

s 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 2

 'i
n

si
d

er
 

d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 2

 
'in

si
d

er
 d

ea
li

n
g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

A
rt

.6
 (

4
) 

p
u

b
li

ca
ti

o
n

 o
f 

m
a
n

a
g
er

 t
ra

n
sa

ct
io

n
s 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 2

 'i
n

si
d

er
 

d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 2

 
'in

si
d

er
 d

ea
li

n
g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

A
rt

. 
6

 (
5

) 
d

is
se

m
in

a
ti

o
n

 
o
f 

re
se

a
rc

h
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 2

 'i
n

si
d

er
 

d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 2

 
'in

si
d

er
 d

ea
li

n
g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

A
rt

. 
6

 (
6

) 
a
d

o
p

ti
o
n

 o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 a

t 
p

re
v
en

ti
n

g
 a

n
d

 
d

et
ec

ti
n

g
 m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 2

 'i
n

si
d

er
 

d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 A
rt

ic
le

 2
 

'in
si

d
er

 d
ea

li
n

g
' 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 2

 
'in

si
d

er
 d

ea
li

n
g
' 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
A

rt
ic

le
 6

 (
1

) 
'p

u
b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 A

rt
ic

le
 6

 
(1

) 
'p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

'  
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6

 (
7

) 
in

fo
rm

in
g
 t

h
e 

p
u

b
li

c 
co

rr
ec

tl
y 

T
h

e 
o
b

li
g

at
io

n
 i

n
 

A
rt

ic
le

 6
(7

) 
is

 o
n

 
co

m
p

et
en

t 
a
u

th
o
ri

ty
 

w
it

h
 a

 v
ie

w
 t

o
 

en
su

ri
n

g
 c

o
m

p
li

a
n

ce
 

w
it

h
 a

rt
ic

le
s 

6
(1

) 
to

 
(5

) 
to

 t
a
k
e 

al
l 

m
ea

su
re

s 
n

ec
es

sa
ry

 t
o
 

en
su

re
 t

h
a
t 

th
e 

p
u

b
li

c 
is

 c
o
rr

ec
tl

y
 i

n
fo

rm
ed

. 
 

T
h

e 
Fi

n
a
n

ci
al

 
R

eg
u

la
to

r 
ca

n
 i

m
p

o
se

 
a
d

m
in

is
tr

a
ti

v
e 

sa
n

ct
io

n
s 

fo
r 

co
n

tr
a
v
en

ti
o
n

s 
o
f 

A
rt

ic
le

s 
6

(1
) 

to
 (

5
) 

as
 

d
et

a
il

ed
 a

b
o
v
e.

  
T

h
e 

Fi
n

a
n

ci
a
l 

R
eg

u
la

to
r 

a
ls

o
 h

as
 t

h
e 

p
o
w

er
 t

o
 

is
su

e 
d

ir
ec

ti
o
n

s 
to

 
p

u
b

li
sh

 o
r 

d
is

se
m

in
a
te

 
in

 a
 s

p
ec

if
ie

d
 m

a
n

n
er

 
in

fo
rm

a
ti

o
n

 r
el

a
ti

n
g
 

to
 a

 r
ec

o
m

m
en

d
a
ti

o
n

 
o
r 

a
n

 i
ss

u
er

 o
r 

a
 

fi
n

a
n

ci
al

 i
n

st
ru

m
en

t.
 

T
h

e 
Fi

n
a
n

ci
al

 
R

eg
u

la
to

r 
im

p
o
se

s 
th

e 
a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

 l
is

te
d

 i
n

 
th

e 
p

re
ce

d
in

g
 

co
lu

m
n

. 
T

h
e 

Fi
n

a
n

ci
a
l 

R
eg

u
la

to
r 

m
a
y
 

a
p

p
ly

 t
o
 t

h
e 

H
ig

h
 

C
o
u

rt
 f

o
r 

a
n

 
o
rd

er
 c

o
n

fi
rm

in
g
 

th
e 

sa
n

ct
io

n
. 
In

 
re

sp
ec

t 
o
f 

th
e 

is
su

e 
o
f 

a
 

d
ir

ec
ti

o
n

, 
th

e 
Fi

n
a
n

ci
a
l 

R
eg

u
la

to
r 

m
a
y
 

a
p

p
ly

 t
o
 t

h
e 

C
o
u

rt
 i

n
 a

 
su

m
m

a
ry

 m
an

n
er

 
fo

r 
su

ch
 o

rd
er

 a
s 

m
a
y
 b

e 
a
p

p
ro

p
ri

a
te

 b
y
 

w
a
y
 o

f 
en

fo
rc

em
en

t 
o
f 

th
e 

d
ir

ec
ti

o
n

 a
n

d
 

th
e 

C
o
u

rt
 m

a
y
, 
as

 
it

 t
h

in
k

s 
fi

t,
 o

n
 

th
e 

h
ea

ri
n

g
 o

f 
th

e 
a
p

p
li

ca
ti

o
n

, 
m

ak
e 

o
r 

re
fu

se
 t

o
 m

a
k
e 

a
n

 o
rd

er
 

p
ro

v
id

in
g
 f

o
r 

su
ch

 r
el

ie
f 

 

T
h

e 
o
b

li
g

at
io

n
 i

n
 

A
rt

ic
le

 6
(7

) 
is

 o
n

 
co

m
p

et
en

t 
a
u

th
o
ri

ty
 w

it
h

 a
 

v
ie

w
 t

o
 e

n
su

ri
n

g
 

co
m

p
li

an
ce

 w
it

h
 

a
rt

ic
le

s 
6

(1
) 

to
 

(5
) 

to
 t

a
k
e 

al
l 

m
ea

su
re

s 
n

ec
es

sa
ry

 t
o
 

en
su

re
 t

h
a
t 

th
e 

p
u

b
li

c 
is

 c
o
rr

ec
tl

y
 

in
fo

rm
ed

. 
 T

h
e 

Fi
n

a
n

ci
a
l 

R
eg

u
la

to
r,

 a
s 

co
m

p
et

en
t 

a
u

th
o
ri

ty
 c

an
 

im
p

o
se

 
a
d

m
in

is
tr

a
ti

v
e 

sa
n

ct
io

n
s 

fo
r 

co
n

tr
a
v
en

ti
o
n

s 
o
f 

A
rt

ic
le

s 
6

(1
) 

to
 

(5
) 

a
s 

d
et

a
il

ed
 

a
b

o
v
e 

  

T
h

e 
Fi

n
a
n

ci
al

 
R

eg
u

la
to

r 
im

p
o
se

s 
th

e 
a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

 l
is

te
d

 
in

 t
h

e 
p

re
ce

d
in

g
 

co
lu

m
n

. 
T

h
e 

Fi
n

a
n

ci
a
l 

R
eg

u
la

to
r 

m
a
y
 

a
p

p
ly

 t
o
 t

h
e 

H
ig

h
 C

o
u

rt
 f

o
r 

a
n

 o
rd

er
 

co
n

fi
rm

in
g
 t

h
e 

sa
n

ct
io

n
  

T
h

e 
o
b

li
g
at

io
n

 i
n

 A
rt

ic
le

 
6

(7
) 

is
 o

n
 c

o
m

p
et

en
t 

a
u

th
o
ri

ty
 w

it
h

 a
 v

ie
w

 t
o
 

en
su

ri
n

g
 c

o
m

p
li

a
n

ce
 

w
it

h
 a

rt
ic

le
s 

6
(1

) 
to

 (
5

) 
to

 t
a
k

e 
a
ll

 m
ea

su
re

s 
n

ec
es

sa
ry

 t
o
 e

n
su

re
 t

h
a
t 

th
e 

p
u

b
li

c 
is

 c
o
rr

ec
tl

y
 

in
fo

rm
ed

. 
T

h
e 

C
o
u

rt
 c

a
n

 
im

p
o
se

 s
an

ct
io

n
s 

fo
r 

co
n

tr
a
v
en

ti
o
n

s 
o
f 

A
rt

ic
le

 
6

(1
) 

to
 6

(5
) 

as
 s

u
m

m
a
ry

 
o
ff

en
ce

s 
a
s 

d
et

a
il

ed
 a

b
o
v
e 

P
ro

ce
ed

in
g
s 

fo
r 

a
 s

u
m

m
ar

y 
o
ff

en
ce

 m
a
y
 b

e 
b

ro
u

g
h

t 
an

d
 

p
ro

se
cu

te
d

 b
y
 

th
e 

Fi
n

a
n

ci
a
l 

R
eg

u
la

to
r 

b
ef

o
re

 t
h

e 
H

ig
h

 
C

o
u

rt
. 
T

h
e 

H
ig

h
 

C
o
u

rt
 w

il
l 

im
p

o
se

 t
h

e 
re

le
v
a
n

t 
sa

n
ct

io
n

 a
s 

li
st

ed
 i

n
 t

h
e 

p
re

ce
d

in
g
 

co
lu

m
n

 .
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. 
6

 (
8

) 
d

is
se

m
in

a
ti

o
n

 
o
f 

st
at

s.
 b

y
 p

u
b

li
c 

in
st

it
u

ti
o
n

s 

N
o
t 

A
p

p
li

ca
b

le
 u

n
d

er
 

M
a
rk

et
 A

b
u

se
 L

a
w

. 
Su

ch
 i

n
st

it
u

ti
o
n

s 
a
re

 
a
lr

ea
d

y
 s

u
b

je
ct

 t
o
 

co
m

p
a
ra

b
le

 e
x

is
ti

n
g
 

re
q

u
ir

em
n

n
ts

 a
s 

se
t 

o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g

 l
eg

is
la

ti
o
n

. 
 

N
o
t 

A
p

p
li

ca
b

le
 

u
n

d
er

 M
a
rk

et
 

A
b

u
se

 L
a
w

. 
Su

ch
 

in
st

it
u

ti
o
n

s 
a
re

 
a
lr

ea
d

y
 s

u
b

je
ct

 t
o
 

co
m

p
a
ra

b
le

 
ex

is
ti

n
g

 
re

q
u

ir
em

n
n

ts
 a

s 
se

t 
o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g
 

le
g

is
la

ti
o
n

. 
 

N
o
t 

A
p

p
li

ca
b

le
 

u
n

d
er

 M
a
rk

et
 

A
b

u
se

 L
a
w

. 
Su

ch
 

in
st

it
u

ti
o
n

s 
a
re

 
a
lr

ea
d

y
 s

u
b

je
ct

 t
o
 

co
m

p
a
ra

b
le

 
ex

is
ti

n
g

 
re

q
u

ir
em

n
n

ts
 a

s 
se

t 
o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g
 

le
g

is
la

ti
o
n

. 
 

N
o
t 

A
p

p
li

ca
b

le
 

u
n

d
er

 M
a
rk

et
 

A
b

u
se

 L
a
w

. 
Su

ch
 

in
st

it
u

ti
o
n

s 
a
re

 
a
lr

ea
d

y
 s

u
b

je
ct

 
to

 c
o
m

p
a
ra

b
le

 
ex

is
ti

n
g

 
re

q
u

ir
em

n
n

ts
 a

s 
se

t 
o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g
 

le
g

is
la

ti
o
n

. 
 

N
o
t 

A
p

p
li

ca
b

le
 u

n
d

er
 

M
a
rk

et
 A

b
u

se
 L

a
w

. 
Su

ch
 

in
st

it
u

ti
o
n

s 
a
re

 a
lr

ea
d

y
 

su
b

je
ct

 t
o
 c

o
m

p
a
ra

b
le

 
ex

is
ti

n
g
 r

eq
u

ir
em

n
n

ts
 a

s 
se

t 
o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g

 l
eg

is
la

ti
o
n

. 
 

N
o
t 

A
p

p
li

ca
b

le
 

u
n

d
er

 M
a
rk

et
 

A
b

u
se

 L
a
w

. 
Su

ch
 

in
st

it
u

ti
o
n

s 
a
re

 
a
lr

ea
d

y
 s

u
b

je
ct

 
to

 c
o
m

p
a
ra

b
le

 
ex

is
ti

n
g

 
re

q
u

ir
em

n
n

ts
 a

s 
se

t 
o
u

t 
in

 t
h

ei
r 

re
sp

ec
ti

v
e 

en
a
ct

in
g
 

le
g

is
la

ti
o
n

. 
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6

 (
9

) 
n

o
ti
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e 
d

ec
is

io
n

 t
o
 

d
el

a
y
 t

h
e 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n
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 m
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 f
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 p
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 c
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 m
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 o
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 d
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v
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 c
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 d
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b
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p
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b

 m
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b
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n
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h
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h
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p
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 c
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h
e 

u
se

 
o
f 

in
fo

rm
a
ti

o
n

 
co

v
er

ed
 b

y
 

p
ro

fe
ss

io
n

a
l 

se
cr

ec
y
 t

o
 o

b
ta

in
 

a
n

 u
n

d
u

e 
p

ro
fi

t 
sh

a
ll

 b
e 

p
u

n
is

h
ed

 
b

y
 i

m
p

ri
so

n
m

en
t 

fr
o
m

 2
 y

ea
rs

 u
p

 
to

 5
 y

ea
rs

 

Ju
d

ic
ia

l 
a
u

th
o
ri

ty
 

co
m

p
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A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 

a
d

m
.p

ec
u

n
a
ry

 
sa

n
ct

io
n

s 

n
o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
 1

2
5

-
d

 /
o
r 

im
p

ri
so

n
m

en
t 

8
 

d
a
y
s 

- 
1

 y
ea

r 

"T
ri

b
u

n
al

 
d

'A
rr

o
n

d
is

se
m

en
t 

si
èg

ea
n

t 
en

 m
at

iè
re

 
p

én
al

e"
 (

p
en

a
l 

co
u

rt
),

 t
h

e 
co

u
rt

 
ex

ce
rc

is
es

 t
h

is
 

p
o
w

er
 d

ir
ec

tl
y  

A
rt

 3
 

(b
) 

"t
ip

p
in

g
" 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 
a
d

m
. 

m
ea

su
re

s 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 p
o
w

er
 d

ir
ec

tl
y 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 

a
d

m
.p

ec
u

n
a
ry

 
sa

n
ct

io
n

s 

n
o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
 1

2
5

-

im
p

ri
so

n
m

en
t 

8
 

d
a
y
s 

- 
1

 y
ea

r 

"T
ri

b
u

n
al

 
d

'A
rr

o
n

d
is

se
m

en
t 

si
èg

ea
n

t 
en

 m
at

iè
re

 
p

én
al

e"
 (

p
en

a
l 

co
u

rt
),

 t
h

e 
co

u
rt

 
ex

ce
rc

is
es

 t
h

is
 

p
o
w

er
 d

ir
ec

tl
y  

A
rt

. 
5

  
  
  
m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 
a
d

m
. 

m
ea

su
re

s 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 p
o
w

er
 d

ir
ec

tl
y 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 

a
d

m
.p

ec
u

n
a
ry

 
sa

n
ct

io
n

s 

n
o
t 

a
p

p
li

ca
b

le
 

fi
n

e 
1

2
5

-

/
o
r 

im
p

ri
so

n
m

en
t 

3
 m

o
n

th
s-

2
 y

ea
rs

, 
 

"T
ri

b
u

n
al

 
d

'A
rr

o
n

d
is

se
m

en
t 

si
èg

ea
n

t 
en

 m
at

iè
re

 
p

én
al

e"
 (

p
en

a
l 

co
u

rt
),

 t
h

e 
co

u
rt

 
ex

ce
rc

is
es

 t
h

is
 

p
o
w

er
 d

ir
ec

tl
y  

A
rt

.6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
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6

 (
2

) 
in

fo
rm

a
ti

o
n

 
o
f 

d
el

a
y
 o

f 
p

u
b

li
ca

ti
o
n

. 
W

h
er

e 
a
p

p
li

ca
b

le
, 
re

fe
rs

 t
o
 

th
e 

ca
se

 i
f 

th
e 

n
a
ti

o
n

a
l 

le
g

is
la

ti
o
n

 h
a
s 

ch
o
se

n
 

th
e 

o
p

ti
o
n

 g
iv

en
 i

n
 t

h
e 

M
A

D
 t

o
 r

eq
u

ir
e 

th
e 

is
su

er
 t

o
 i

n
fo

rm
 t

h
e 

C
A

 w
it

h
o
u

t 
d

el
a
y
 o

f 
th

e 
d

ec
is

io
n

 t
o
 d

el
a
y
 

th
e 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

th
e 

la
w

 o
f 

9
 M

a
y
 

2
0

0
6

 d
o
es

 n
o
t 

p
ro

v
id

e 
fo

r 
th

e 
o
p

ti
o
n

 a
s 

st
a
te

d
 i

n
  

a
rt

 6
(2

) 
o
f 

M
A

D
 

n
o
t 

a
p

p
li

ca
b

le
 

n
o
t 

a
p

p
li

ca
b

le
 

n
o
t 

a
p

p
li

ca
b

le
 

n
o
t 

a
p

p
li

ca
b

le
 

n
o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
3

) 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

 t
o
 

th
ir

d
 p

a
rt

y
 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
 n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
3

) 
 l

is
ts

 o
f 

in
si

d
er

s 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
 n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
4

) 
m

an
a
g

er
 

tr
a
n

sa
ct

io
n

s 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li
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b

le
 

305



L
U

X
E

M
B

O
U

R
G

 -
 C

S
S

F
 

 

A
rt

.6
 (

4
) 

p
u

b
li

ca
ti

o
n

 
o
f 

m
a
n

ag
er

 
tr

a
n

sa
ct

io
n

s 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
5

) 
d

is
se

m
in

at
io

n
 o

f 
re

se
a
rc

h
 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
6

) 
a
d

o
p

ti
o
n

 o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 a

t 
p

re
v
en

ti
n

g
 

a
n

d
 d

et
ec

ti
n

g
 m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m
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al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li
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6

 (
7

) 
in

fo
rm

in
g
 

th
e 

p
u

b
li

c 
co

rr
ec

tl
y 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
8

) 
d

is
se

m
in

at
io

n
 o

f 
st

a
ts

. 
b

y
 p

u
b

li
c 

in
st

it
u

ti
o
n

s 

n
o
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
n

o
t 

a
p

p
li

ca
b

le
 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

. 
6

 (
9

) 
n

o
ti

fi
ca

ti
o
n

 
o
f 

su
sp

ic
io

u
s 

tr
a
n

sa
ct

io
n

s 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 
a
d

m
. 

m
ea

su
re

s 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 p
o
w

er
 d

ir
ec

tl
y 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li
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1

3
  
  
b

re
a
ch

 o
f 

p
ro

fe
ss

io
n

a
l 

se
cr

ec
y
 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 
a
d

m
. 

m
ea

su
re

s 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 p
o
w

er
 d

ir
ec

tl
y 

fi
n

e:
1

2
5

-
w

h
er

e 
it

 m
a
y
 b

e 
cl

a
ss

if
ie

d
 a

s 
a
 

v
io

la
ti

o
n

 o
f 

p
ro

fe
ss

io
n

a
l 

o
b

li
g
a
ti

o
n

s 
p

ro
v
id

ed
 f

o
r 

b
y
 

M
A

D
 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

.1
4

(3
) 

Fa
il

u
re

 t
o
 

co
-o

p
er

a
te

 i
n

 
in

v
es

ti
g

a
ti

o
n

. 
A

rt
. 

1
2

(2
) 

(a
) 

a
cc

es
s 

to
 

d
o
cu

m
en

ts
. 
(A

rt
 1

4
 

(3
) 

a
n

d
 1

2
 (

2
) 

(a
)(

b
)(

c 
)(

d
) 

re
fe

r 
to

 
th

e 
fa

il
u

re
 o

f 
co

o
p

er
a
ti

o
n

 w
it

h
 t

h
e 

co
m

p
et

en
t 

a
u

th
o
ri

ty
) 

se
e 

a
n

sw
er

 u
n

d
er

 
A

rt
. 
2

 i
n

si
d

er
 

d
ea

li
n

g
, 
a
d

m
. 

m
ea

su
re

s 

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 p
o
w

er
 d

ir
ec

tl
y 

 f
in

e:
 1

2
5

-
w

h
il

e 
h

in
d

er
in

g
 

th
e 

C
SS

F 
in

 t
h

e 
in

ve
st

ig
at

o
ry

 a
n

d
 

su
p

er
vi

so
ry

 p
o
w

er
s 

o
r 

w
h

il
e 

g
iv

in
g

 
w

ro
n

g
 o

r 
in

co
m

p
le

te
 a

n
w

er
s 

to
 t

h
e 

C
SS

F  

C
SS

F,
 t

h
e 

C
SS

F 
ex

er
ci

se
s 

th
is

 
p

o
w

er
 d

ir
ec

tl
y 

n
o
 c

ri
m

in
al

 
sa

n
ct

io
n

s 
n

o
t 

a
p

p
li

ca
b

le
 

A
rt

.1
4

(3
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p
p

in
g
 

a
n

d
 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

. 
  
  
In

 
a
ll

 
th

es
e 

ca
se

s,
 

in
 

a
cc

o
rd

a
n

ce
 

w
it

h
 

th
e 

p
ro

v
is

io
n

 o
f 

a
rt

. 
2

7
6

 
(c

) 
o
f 

th
e 

C
a
p

it
al

 M
a
rk

et
 L

a
w

, 
C

.N
.V

.M
. 

m
a
y
 a

p
p

ly
 

fi
n

es
 

b
et

w
ee

n
 

h
a
lf

 
a
n

d
 t

h
e 

fu
ll

 a
m

o
u

n
t 

o
f 

th
e 

tr
a
n

sa
ct

io
n

 
ca

rr
ie

d
 

o
u

t 
b

y
 

co
m

m
it

ti
n

g
 

th
e 

d
ee

d
s 

re
fe

rr
ed

 
to

 
in

 
a
rt

. 
2

4
5

-2
4

8
 o

f 
T

it
le

 
V

II
 o

f 
th

e 
La

w
. 

p
u

n
is

h
ed

 
w

it
h

  
im

p
ri

so
n

m
en

t 
fr

o
m

 
6

 
m

o
n

th
s 

to
 

5
 

y
ea

rs
 

o
r 

w
it

h
 

a
 

fi
n

e 
w

it
h

in
 t

h
e 

li
m

it
s 

se
t 

u
p

 
in

 
a
rt

. 
2

7
6

 
su

b
p

a
ra

g
ra

p
h

 
c)

 a
n

d
 w

it
h

 t
h

e 
a
d

d
it

io
n

a
l 

p
u

n
is

h
m

en
t 

o
f 

p
ro

h
ib

it
io

n
 

re
fe

rr
ed

 
to

 
in

 
a
rt

.2
7

3
, 

p
a
ra

g
ra

p
h

 
(1

),
 

su
b

p
a
ra

g
ra

p
h

 
c)

, 
in

d
en

t 
3

. 
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ll

a
b

o
ra

ti
o
n

 
w

it
h

 
ju

d
ic

ia
l 

a
u

th
o
ri

ti
es

).
  

C
.N

.V
.M

. 
m

a
y 

a
ls

o
 i

m
p

o
se

 t
o
 

re
g
u

la
te

d
 

en
ti

ti
es

, 
is

su
er

s 
o
r 

o
th

er
 

en
ti

ti
es

 
th

a
t 

ca
rr

y
 

o
n

 
a
ct

iv
it

ie
s 

w
it

h
 

re
g
a
rd

 
to

 
re

g
u

la
te

d
 

m
a
rk

et
s,

 
u

n
d

er
 

w
el

l 
ju

st
if

ie
d

 
ca

se
s 

a
n

d
 

o
n

 
a 

li
m

it
ed

 
p

er
io

d
 

o
f 

ti
m

e,
 

p
ro

te
ct

iv
e 

m
ea

su
re

s 
o
r 

re
st

ri
ct

io
n

s 
o
f 

ri
g

h
ts

. 
Su

ch
 

m
ea

su
re

s 
m

a
y 

re
fe

r 
to

 
th

e 
b

lo
ck

in
g
 

o
f 

b
a
n

k
 

a
cc

o
u

n
ts

, 
th

e 
re

st
ri

ct
io

n
 

o
f 

p
a
tr

im
o
n

ia
l 

tr
a
n

sf
er

s 
o
f 

th
e 

is
su

er
s,

 
o
r 

th
e 

b
lo

ck
in

g
  

o
f 

tr
a
n

sf
er

 
o
f 

se
cu

ri
ti

es
 o

r 
o
f 

o
th

er
 

fi
n

a
ci

a
l 

in
st

ru
m

en
ts

. 
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A
rt

.3
 

(a
) 

d
is

cl
o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

 3
 (

b
) 

"t
ip

p
in

g
" 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

.4
 

se
co

n
d

a
r

y
 

in
si

d
er

s 

A
rt

 
2

. 
   
  
 

in
si

d
er

 
d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

.3
 

(a
) 

d
is

cl
o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

 
3

 
(b

) 
"t

ip
p

in
g
" 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

. 
5

 
 

 
 

 
 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
2

 i
n

si
d

er
 d

ea
li

n
g
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 

a
rt

. 
2

 
in

si
d

er
 d

ea
li

n
g
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
2

 
in

si
d

er
 

d
ea

li
n

g
 

A
rt

.6
 (

1
) 

p
u

b
li

ca
ti

o
n

 o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
T

h
e 

L
a
w

 
d

o
es

 
n

o
t 

p
ro

v
id

e 
a 

sp
ec

if
ic

 
li

st
 

o
f 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
to

 b
e 

ta
k
en

 
b

y
 

th
e 

co
m

p
et

en
t 

a
u

th
o
ri

ty
 

in
 

th
es

e 
k
in

d
 

o
f 

si
tu

at
io

n
s.

 
U

n
d

er
 

th
es

e 
ci

rc
u

m
st

an
ce

s,
 

C
.N

.V
.M

. 
m

a
y 

ta
k
e 

a
n

y
 

a
d

m
in

is
tr

a
ti

v
e 

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

C
.N

.V
.M

. 
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

C
.N

.V
.M

.+
m

a
rk

et
 

o
p

er
a
to

r 
 

In
 

g
en

er
a
l 

ca
se

s,
 

C
N

V
M

 
co

u
ld

 
a
p

p
ly

 
th

e 
sa

n
ct

io
n

s 
st

ip
u

la
te

d
 a

t 
a
rt

.2
7

3
 

o
f 

th
e 

L
a
w

 
n

o
.2

9
7

/
2

0
0

4
, 

in
cl

u
d

in
g

 
fi

n
es

. 
T

h
e 

li
m

it
s 

o
f 

th
e 

fi
n

es
 a

re
 

es
ta

b
li

sh
ed

 
a
s 

fo
ll

o
w

s:
 

a
) 

b
et

w
ee

n
 

0
.5

%
 a

n
d

 5
%

 o
f 

th
e 

p
a
id

-u
p

 
sh

a
re

 
ca

p
it

a
l,

 
fo

r 
le

g
a
l 

p
er

so
n

s;
 

b
) 

b
et

w
ee

n
 

R
O

N
 

5
0

0
 

( 

C
.N

.V
.M

. 
N

o
t 

a
p

p
li

ca
b

le
 

N
o
t 

a
p

p
li

ca
b

le
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ea

su
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s 
m

en
ti

o
n

ed
 

a
b

o
v
e,

 
es

p
ec

ia
ll

y
 

th
o
se

 
w

h
ic

h
 

a
re

 
re

la
te

d
 
to

: 
- 

sa
n

ct
io

n
s 

a
p

p
li

ed
 
to

 
th

e 
is

su
er

 o
r 

to
 t

h
e 

le
g
a
l 

re
p

re
se

n
ta

ti
v
e 

o
f 

th
e 

is
su

er
; 

- 
o
rd

er
 

th
e 

su
sp

en
si

o
n

 
o
f 

tr
a
d

in
g
 

in
 

se
cu

ri
ti

es
 

(d
ir

ec
tl

y
 

a
n

d
 

in
 

co
ll

a
b

o
ra

ti
o
n

 
w

it
h

 
o
th

er
 

m
a
rk

et
 

u
n

d
er

ta
k

in
g

s)
 

u
n

ti
l 

th
e 

p
u

b
li

c 
is

 
co

rr
ec

tl
y
 

in
fo

rm
ed

. 

a
p

ro
x

.1
5

0
 E

U
R

) 
an

d
 

R
O

N
 

5
0

.0
0

0
 

(a
p

ro
x

.1
5

.0
0

0
 

E
U

R
) 

fo
r 

n
a
tu

ra
l 

p
er

so
n

s.
 

C
.N

.V
.M

. 
m

a
y
 
m

a
k
e 

a
v
a
il

a
b

le
 

to
 

th
e 

p
u

b
li

c 
an

y
 

m
ea

su
re

 
o
r 

sa
n

ct
io

n
 
im

p
o
se

d
 

fo
r 

th
e 

fa
il

u
re

 
to

 
co

m
p

ly
 

w
it

h
 

th
e 

p
ro

v
is

io
n

s 
o
f 

th
is

 
la

w
 

a
n

d
 

o
f 

th
e 

re
g
u

la
ti

o
n

s 
a
d

o
p

te
d

 
in

 
it

s 
ap

p
li

ca
ti

o
n

, 
ex

ce
p

t 
fo

r 
th

e 
si

tu
at

io
n

s 
w

h
en

, 
b

y 
p

u
b

li
c 

d
is

cl
o
su

re
, 

th
e 

n
o
rm

a
l 

fu
n

ct
io

n
in

g
 

o
f 

th
e 

m
a
rk

et
 

m
ig

h
t 

b
e 

je
o
p

a
rd

iz
ed

 
o
r 

si
g

n
if

ic
a
n

t 
d

a
m

ag
es

 
m

ig
h

t 
b

e 
ca

u
se

d
 

to
 

th
e 

p
a
rt

ie
s 

in
v
o
lv

ed
. 
  
 

A
rt

. 
6

 
(2

) 
in

fo
rm

a
ti

o
n

 
o
f 

d
el

a
y
 o

f 
p

u
b

li
ca

ti
o
n

. 
W

h
er

e 
a
p

p
li

ca
b

le
, 

re
fe

rs
 t

o
 t

h
e 

ca
se

 i
f 

th
e 

n
a
ti

o
n

a
l 

le
g
is

la
ti

o
n

 
h

a
s 

ch
o
se

n
 t

h
e 

o
p

ti
o
n

 g
iv

en
 

in
 t

h
e 

M
A

D
 t

o
 
re

q
u

ir
e 

th
e 

is
su

er
 t

o
 i

n
fo

rm
 t

h
e 

C
A

 w
it

h
o
u

t 
d

el
a
y
 o

f 
th

e 
d

ec
is

io
n

 
to

 
d

el
a
y
 

th
e 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 

A
cc

o
rd

in
g

 
to

 
th

e 
p

ro
v
is

io
n

 
o
f 

a
rt

. 
2

2
6

 (
4

) 
o
f 

th
e 

L
a
w

 
n

o
.2

9
7

/
2

0
0

4
, 

th
e 

is
su

er
 s

h
a
ll

 
in

fo
rm

 
C

.N
.V

.M
. 

a
s 

so
o
n

 
a
s 

p
o
ss

ib
le

 
o
f 

it
s 

d
ec

is
io

n
 

to
 

d
el

a
y
 

th
e 

d
is

cl
o
su

re
 

to
 

th
e 

p
u

b
li

c 
o
f 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 a

s 
in

 
a
rt

. 
6

 (
1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
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ch
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rm

a
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o
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C

.N
.V
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. 

m
a
y 

fo
rc

e 
th

e 
is

su
er

 
to

 
d

is
cl

o
se

 
th

e 
in

fo
rm

a
ti

o
n

 i
n

 
o
rd

er
 

to
 

en
su

re
 

th
e 

tr
a
n

sp
a
re

n
cy

 
a
n

d
 

th
e 

in
te

g
ri

ty
 o

f 
th

e 
m

a
rk

et
. 

A
rt

. 
6

 (
3

) 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
to

 
th

ir
d

 p
a
rt

y
 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 a

rt
. 

6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n
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Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
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m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6
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1

) 
p

u
b
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ca

ti
o
n

 
o
f 
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si

d
e 
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fo

rm
a
ti

o
n
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C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

A
rt

. 
6

 
(3

) 
 

li
st

s 
o
f 

in
si

d
er

s 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 a

rt
. 

6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6

 (
1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

A
rt

. 
6

 
(4

) 
m

a
n

a
g
er

 
tr

a
n

sa
ct

io
n

s 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 a

rt
. 

6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6

 (
1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

A
rt

.6
 (

4
) 

p
u

b
li

ca
ti

o
n

 o
f 

m
a
n

a
g
er

 t
ra

n
sa

ct
io

n
s 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 a

rt
. 

6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6

 (
1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
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A
rt

. 
6

 (
5

) 
d

is
se

m
in

a
ti

o
n

 
o
f 

re
se

a
rc

h
 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 a

rt
. 

6
 (

1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

In
 

th
e 

p
a
rt

ic
u

la
r 

ca
se

 
o
f 

th
e 

d
is

se
m

in
at

io
n

 
o
f 

re
se

a
rc

h
, 

in
 

th
e 

a
d

d
it

io
n

 
to

 
th

e 
sa

n
ct

io
n

s 
m

en
ti

o
n

ed
 

a
b

o
v
e,

 C
.N

.V
.M

. 
h

a
s 

th
e 

p
o
ss

ib
il

it
y
 

to
 

m
a
k

e 
k

n
o
w

n
 

th
e 

b
re

a
ch

 
to

 
th

e 
a
u

th
o
ri

ty
 

en
ti

tl
ed

 
w

it
h

 t
h

e 
su

p
er

v
is

io
n

 
o
f 

th
e 

re
le

v
a
n

t 

th
e 

su
p

er
v
is

io
n

 

th
e 

a
u

th
o
ri

ty
 

o
f 

C
.N

.V
.M

. 

C
.N

.V
.M

. 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 
a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

Sa
m

e 
re

sp
o
n

se
 

as
 

in
 

a
rt

. 
6

 
(1

) 
p

u
b

li
ca

ti
o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
 

388



R
O

M
A

N
IA

 -
 C

N
V

M
 

 

A
rt

. 
6

 
(6

) 
a
d

o
p

ti
o
n

 
o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 

a
t 

p
re

v
en

ti
n

g
 

a
n

d
 

d
et

ec
ti

n
g
 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

Fo
r 

th
e 

b
re

a
ch

 
o
f 

th
is

 
o
b

li
g
a
ti

o
n

 
st

ip
u

la
te

d
 

b
y 

th
e 

L
a
w

 
(a

rt
.2

4
9

),
 

in
 

a
cc

o
rd

a
n

ce
 

w
it

h
 

th
e 

p
ro

v
is

io
n

 
o
f 

a
rt

. 
2

7
1

 o
f 

th
e 

L
a
w

, 
C

N
V

M
 

ca
n

 
im

p
o
se

 
sa

n
ct

io
n

s 
(i

n
cl

u
d

in
g
 

p
ec

u
n

ia
ry

 
sa

n
ct

io
n

s)
 

to
 

th
e 

m
a
rk

et
 

o
p

er
a
to

r 
o
r 

to
 

th
e 

le
g
a
l 

re
p

re
se

n
a
ta

ti
v

e 
o
f 

th
e 

m
a
rk

et
 

o
p

er
a
to

r.
  
  
  

A
ls

o
, 

a
cc

o
rd

in
g
 

to
 

th
e 

p
ro

v
is

io
n

 
o
f 

a
rt

.8
7

 
(2

) 
o
f 

th
e 

C
N

V
M

 
R

eg
u

la
ti

o
n

 
n

o
.2

/
2

0
0

6
 

o
n

 
re

g
u

la
te

d
 

m
a
rk

et
s 

a
n

d
 

a
lt

er
n

a
ti

v
e 

tr
a
d

in
g
 

sy
st

em
s,

  
w

h
er

e 
C

.N
.V

.M
. 

o
b

se
rv

es
 

th
e 

sy
st

em
ic

 
in

fr
in

g
em

en
t 

C
.N

.V
.M

. 
    C

.N
.V

.M
. 

  

T
a
k

in
g

 
in

to
 

co
n

si
d

er
a
ti

o
n

 
th

e 
sp

ec
if

ic
 o

f 
th

is
 i

ss
u

e,
 

in
 

p
ra

ct
ic

e,
 

C
N

V
M

 
ca

n
 i

m
p

o
se

 s
an

ct
io

n
s 

(w
a
rn

in
g

/
fi

n
e 

a
n

d
 

co
m

p
le

m
en

ta
ry

 
sa

n
ct

io
n

s,
 a

p
p

li
ed

 a
s 

th
e 

ca
se

 
m

a
y)

 
b

e 
to

 
th

e 
m

a
rk

et
 
o
p

er
a
to

r 
o
r 

to
 

th
e 

le
g
a
l 

re
p

re
se

n
ta

ti
v
e 

o
f 

th
e 

m
a
rk

et
 

o
p

er
a
to

r.
 

In
 

a
cc

o
rd

a
n

ce
 

w
it

h
 

th
e 

p
ro

v
is

io
n

 
o
f 

th
e 

L
a
w

, 
th

e 
li

m
it

s 
o
f 

th
e 

fi
n

es
 
a
re

 
es

ta
b

li
sh

ed
 

a
s 

fo
ll

o
w

s:
 

a
) 

b
et

w
ee

n
 0

.5
%

 a
n

d
 

5
%

 
o
f 

th
e 

p
a
id

-u
p

 
sh

a
re

 
ca

p
it

a
l,
 

a
cc

o
rd

in
g
 

to
 

th
e 

se
ri

o
u

sn
es

s 
o
f 

th
e 

o
ff

en
ce

, 
fo

r 
le

g
a
l 

p
er

so
n

s;
 

b
) 

b
et

w
ee

n
 R

O
N

 5
0

0
 

(a
p

ro
x

.1
5

0
 

E
U

R
) 

a
n

d
 

R
O

N
 

5
0

.0
0

0
 

(a
p

ro
x

.1
5

.0
0

0
 

E
U

R
) 

fo
r 

n
a
tu

ra
l 

p
er

so
n

s.
 

C
.N

.V
.M

. 
N

o
t 

a
p

p
li

ca
b

le
 

N
o
t 

a
p

p
li

ca
b

le
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b
y
 
th

e 
m

a
rk

et
 

o
p

er
a
to

r 
o
f 

th
e 

p
ro

v
is

io
n

s 
o
f 

th
e 

L
a
w

 
n

o
. 

2
9

7
/

2
0

0
4

 
a
n

d
 

o
f 

th
e 

re
g

u
la

ti
o
n

s 
a
p

p
ro

v
ed

 
in

 
it

s 
a
p

p
li

an
ce

, 
sh

a
ll

 
p

ro
ce

ed
 

to
 

th
e 

re
v
o
ca

ti
o
n

 
o
f 

v
a
li

d
a
ti

o
n

 
o
f 

th
e 

m
em

b
er

s 
o
f 

th
e 

b
o
a
rd

 o
f 

d
ir

ec
to

rs
, 

th
e 

G
en

er
a
l 

Sh
a
re

h
o
ld

er
s 

M
ee

ti
n

g
 

is
 

to
 

b
e 

co
n

v
o
k
ed

 
a
s 

so
o
n

 
a
s 

p
o
ss

ib
le

 
fo

r 
th

e 
el

ec
ti

o
n

 o
f 

a
 

n
ew

 
b

o
a
rd

 
o
f 

d
ir

ec
to

rs
. 

  

A
rt

. 
6

 (
7

) 
in

fo
rm

in
g
 t

h
e 

p
u

b
li

c 
co

rr
ec

tl
y
 

In
 t

h
es

e 
ca

se
s,

 
C

N
V

M
 

ca
n

 
a
d

o
p

t 
o
n

e 
o
f 

th
e 

g
en

er
a
l 

a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
m

en
ti

o
n

ed
 

a
b

o
v
e 

a
t 

th
e 

p
re

v
io

u
s 

q
u

es
ti

o
n

s.
 

C
.N

.V
.M

. 
 

C
N

V
M

 
co

u
ld

 
a
p

p
ly

 
o
n

e 
o
f 

th
e 

sa
n

ct
io

n
s 

st
ip

u
la

te
d

 a
t 

a
rt

. 
2

7
3

 
o
f 

th
e 

L
a
w

 
(i

n
cl

u
d

in
g
 

a
d

m
in

is
tr

a
ti

v
e 

p
ec

u
n

ia
ry

 
sa

n
ct

io
n

s)
. 

A
cc

o
rd

in
g
 

to
 

th
e 

R
o
m

a
n

ia
n

 
C

a
p

it
a
l 

M
a
rk

et
 

L
a
w

, 
th

e 
li

m
it

s 
o
f 

th
e 

fi
n

es
 

C
.N

.V
.M

 
A

rt
. 

2
7

9
 
(1

) 
o
f 

th
e 

C
ap

it
a
l 

M
a
rk

et
 

L
a
w

 
st

ip
u

la
te

s 
th

a
t 

co
m

m
it

ti
n

g
 

in
te

n
ti

o
n

a
ll

y 
th

e 
d

ee
d

s 
re

fe
rr

ed
 

to
 

in
 

a
rt

. 
2

3
7

, 
p

a
ra

g
ra

p
h

 
(3

) 
 

(w
h

ic
h

 
st

at
es

 
th

a
t 

th
e 

a
d

m
in

is
tr

a
to

r,
 

L
a
w

 C
o
u

rt
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M
 

 

sh
a
ll

 
b

e 
es

ta
b

li
sh

ed
 

a
s 

fo
ll

o
w

s:
 

a
) 

b
et

w
ee

n
 0

.5
%

 a
n

d
 

5
%

 
o
f 

th
e 

p
a
id

-u
p

 
sh

a
re

 
ca

p
it

a
l,
 

a
cc

o
rd

in
g
 

to
 

th
e 

se
ri

o
u

sn
es

s 
o
f 

th
e 

o
ff

en
ce

, 
fo

r 
le

g
a
l 

p
er

so
n

s;
 

b
) 

b
et

w
ee

n
 5

0
0

 R
O

N
 

(a
p

ro
x

. 
1

5
0

 
E
U

R
) 

a
n

d
 

5
0

.0
0

0
 

R
O

N
 

(a
p

ro
x

.1
5

.0
0

0
 

E
U

R
) 

fo
r 

n
a
tu

ra
l 

p
er

so
n

s,
 

su
b

je
ct

 
to

 
u

p
d

a
ti

n
g
 

b
y
 

o
rd

er
 

o
f 

th
e 

P
re

si
d

en
t 

o
f 

C
.N

.V
.M

. 

d
ir

ec
to

r 
a
n

d
 

/
 

o
r 

ex
ec

u
ti

v
e 

d
ir

ec
to

r 
a
re

 
b

o
u

n
d

 
to

 
p

re
se

n
t 

to
 

th
e 

sh
a
re

h
o
ld

er
s 

fi
n

a
n

ci
al

 
d

o
cu

m
en

ts
 
o
f 

a 
p

re
ci

se
 

n
a
tu

re
 

a
n

d
 

re
a
li

st
ic

 
in

fo
rm

a
ti

o
n

 
re

g
a
rd

in
g
 

th
e 

ec
o
n

o
m

ic
 

co
n

d
it

io
n

 o
f 

th
e 

co
m

p
a
n

y)
 

a
re

 
co

n
si

d
er

ed
 

cr
im

es
 

a
n

d
 

a
re

 
p

u
n

is
h

ed
 

w
it

h
  

im
p

ri
so

n
m

en
t 

fr
o
m

 
6

 
m

o
n

th
s 

to
 

5
 

y
ea

rs
 

o
r 

w
it

h
 

a
 

fi
n

e 
w

it
h

in
 t

h
e 

li
m

it
s 

se
t 

u
p

 
in

 
a
rt

. 
2

7
6

 
su

b
p

a
ra

g
ra

p
h

 
c)

 a
n

d
 w

it
h

 t
h

e 
a
d

d
it

io
n

a
l 

p
u

n
is

h
m

en
t 

o
f 

p
ro

h
ib

it
io

n
 

re
fe

rr
ed

 
to

 
in

 
a
rt

.2
7

3
, 

p
a
ra

g
ra

p
h

 
(1

),
 

su
b

p
a
ra

g
ra

p
h

 
c)

, 
in

d
en

t 
3

. 
A

rt
. 

6
 (

8
) 

d
is

se
m

in
a
ti

o
n

 
o
f 

st
a
ts

. 
b

y
 

p
u

b
li

c 
in

st
it

u
ti

o
n

s 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 a

rt
. 

6
 (

7
) 

(i
n

fo
rm

in
g
 t

h
e 

p
u

b
li

c 
co

rr
ec

tl
y
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(7

) 
(i

n
fo

rm
in

g
 

th
e 

p
u

b
li

c 
co

rr
ec

tl
y)

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6

 (
7

) 
(i

n
fo

rm
in

g
 

th
e 

p
u

b
li

c 
co

rr
ec

tl
y
) 

C
.N

.V
.M

 
N

o
t 

a
p

p
li

ca
b

le
 

N
o
t 

a
p

p
li

ca
b

le
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A
rt

. 
6

 (
9

) 
n

o
ti

fi
ca

ti
o
n

 o
f 

su
sp

ic
io

u
s 

tr
a
n

sa
ct

io
n

s 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 a

rt
. 

6
 (

7
) 

(i
n

fo
rm

in
g
 t

h
e 

p
u

b
li

c 
co

rr
ec

tl
y
) 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 a
rt

. 
6

 
(7

) 
(i

n
fo

rm
in

g
 

th
e 

p
u

b
li

c 
co

rr
ec

tl
y)

 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
a
rt

. 
6

 (
7

) 
(i

n
fo

rm
in

g
 

th
e 

p
u

b
li

c 
co

rr
ec

tl
y
) 

C
.N

.V
.M
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. 

sh
a
ll

 a
ls

o
 

a
p

p
ly

 t
o
 a

n
y
 l

eg
a
l 

o
r 

n
a
tu

ra
l 

p
er

so
n

 w
h

o
 p

o
ss

es
se

s 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
w

h
il

e 
th

a
t 

p
er

so
n

 
k
n

o
w

s,
 

o
r 

o
u

g
h

t 
to

 
h

a
v
e 

k
n

o
w

n
, 

th
a
t 

it
 i

s 
in

si
d

e 
in

fo
rm

a
ti

o
n

 

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
A

rt
.4

 
se

co
n

d
a
ry

 
in

si
d

er
s 

(A
rt

. 
1

3
2

 p
a
r.

 1
1

 o
f 

SI
SA

) 

A
rt

.3
 

(a
) 

d
is

cl
o
su

re
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

th
e 

p
ro

h
ib

it
io

n
 l

a
id

 d
o
w

n
 i

n
 

ce
ll

 
fo

r 
th

e 
A

rt
 
3

 
(a

).
 
sh

a
ll

 
a
ls

o
 

a
p

p
ly

 
to

 
a
n

y
 

le
g

a
l 

o
r 

n
a
tu

ra
l 

p
er

so
n

 
w

h
o
 

p
o
ss

es
se

s 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
w

h
il

e 
th

a
t 

p
er

so
n

 k
n

o
w

s,
 o

r 
o
u

g
h

t 
to

 h
a
v
e 

k
n

o
w

n
, 

th
a
t 

it
 

is
 i

n
si

d
e 

in
fo

rm
a
ti

o
n

 

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
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A
rt

 
3

 
(b

) 
"t

ip
p

in
g

" 

th
e 

p
ro

h
ib

it
io

n
 l

a
id

 d
o
w

n
 i

n
 

ce
ll

 
fo

r 
th

e 
A

rt
 
3

 
(b

).
 
sh

a
ll

 
a
ls

o
 

a
p

p
ly

 
to

 
a
n

y
 

le
g

a
l 

o
r 

n
a
tu

ra
l 

p
er

so
n

 
w

h
o
 

p
o
ss

es
se

s 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
w

h
il

e 
th

a
t 

p
er

so
n

 k
n

o
w

s,
 o

r 
o
u

g
h

t 
to

 h
a
v
e 

k
n

o
w

n
, 

th
a
t 

it
 

is
 i

n
si

d
e 

in
fo

rm
a
ti

o
n

 

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g

A
rt

. 
5

 
 

 
 

 
 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 
(A

rt
. 

1
3

1
a
 

o
f 

SI
SA

) 

th
e 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 
sh

a
ll

 
n

o
t 

b
e 

a
ll

o
w

ed
; 

th
e 

d
ef

in
it

io
n

 
w

h
a
t 

is
 

m
a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 i
s 

st
ip

u
la

te
d

 i
n

 
A

rt
. 
1

3
1

a
 o

f 
SI

SA
 

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 
d

ea
li

n
g

N
B

S 
- 

d
ir

ec
tl

y
 

is
 n

o
t 

a
v
a
il

a
b

le
 

is
 n

o
t 

a
v
a
il

a
b

le
 

A
rt

.6
 

(1
) 

p
u

b
li

ca
ti

o
n

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
(A

rt
. 

1
3

2
b

 p
a
r.

 1
) 

T
h

e 
is

su
er

 
o
f 

a
 

fi
n

a
n

ci
a
l 

in
st

ru
m

en
t 

sh
a
ll

, 
w

it
h

o
u

t 
u

n
d

u
e 

d
el

a
y
, 

d
is

cl
o
se

 
a
n

d
 

co
m

m
u

n
ic

a
te

 t
o
 t

h
e 

N
B

S 
a
n

y
 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
w

h
ic

h
 

d
ir

ec
tl

y
 c

o
n

ce
rn

s 
th

e 
is

su
er

, 
in

 
a
cc

o
rd

a
n

ce
 

w
it

h
 

th
e 

p
ro

ce
d

u
re

 u
n

d
er

 A
rt

ic
le

 1
3

0
 

p
a
r.

8
 o

f 
SI

SA
; 

w
h

en
 m

a
k

in
g

 
th

is
 

d
is

cl
o
su

re
, 

th
e 

is
su

er
 

sh
a
ll

 
en

su
re

 
th

a
t 

th
e 

in
fo

rm
a
ti

o
n

 
m

a
d

e 
a
v
a
il

a
b

le
 

is
 

co
m

p
le

te
, 

tr
u

e 
a
n

d
 

m
a
te

ri
a
ll

y
 

co
rr

ec
t.

 
T

h
is

 
o
b

li
g
a
ti

o
n

 a
ls

o
 a

p
p

li
es

 t
o
 a

n
y
 

si
g
n

if
ic

a
n

t 
ch

a
n

g
e 

m
a
d

e 
to

 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
a
lr

ea
d

y
 

p
u

b
li

sh
ed

. 
In

 
th

e 
ca

se
 

th
a
t 

in
si

d
e 

in
fo

rm
a
ti

o
n

 h
a
s 

b
ee

n
 

d
is

cl
o
se

d
 

w
it

h
o
u

t 
in

cl
u

d
in

g
 

a
ll

 t
h

e 
fo

rm
a
l 

re
q

u
ir

em
en

ts
, 

th
e 

is
su

er
 

w
il

l 
st

il
l 

b
e 

co
n

st
ru

ed
 

to
 

h
a
v
e 

m
et

 
th

e 
d

is
cl

o
su

re
 

o
b

li
g

a
ti

o
n

 
p

ro
v
id

ed
 

th
a
t 

th
e 

fo
rm

a
l 

re
q

u
ir

em
en

ts
 

d
o
 

n
o
t 

a
ff

ec
t 

N
B

S 
- 

d
ir

ec
tl

y
 

If
 

th
e 

N
B

S 
 

fi
n

d
s 

a
n

y
 

sh
o
rt

co
m

in
g
s 

in
 t

h
e 

o
p

er
a
ti

o
n

 
o
f 

a
n

 i
ss

u
er

 o
f 

se
cu

ri
ti

es
, 

th
e 

N
B

S 
 m

a
y
 t

a
k

e 
th

e 
fo

ll
o
w

in
g
 

st
ep

s 
a
cc

o
rd

in
g

 t
o
 t

h
e 

g
ra

v
it

y
 

a
n

d
 

n
a
tu

re
 

o
f 

th
e 

sh
o
rt

co
m

in
g

s 
a
n

d
 t

h
e 

d
eg

re
e 

o
f 

cu
lp

a
b

il
it

y
: 

 
 

-- 
im

p
o
se

 
sa

n
ct

io
n

s 
o
n

 
th

e 
is

su
er

 
(i

.e
. 

im
p

o
se

 m
ea

su
re

s 
d

es
ig

n
ed

 t
o
 

el
im

in
a
te

 
th

e 
sh

o
rt

co
m

in
g
s;

 
ch

a
rg

e 
a
 f

in
e 

o
f 

b
et

w
ee

n
  

SK
K

 
1

0
.0

0
0

 a
n

d
 S

K
K

 2
0

.0
0

0
.0

0
0

 
(a

p
p

ro
x

. 
3

0
0

 €
 a

n
d

 6
0

0
.0

0
0

 
€

);
 o

rd
er

 t
h

e 
p

u
b

li
ca

ti
o
n

 o
f 

a
 

co
rr

ec
ti

o
n

 
o
f 

in
co

m
p

le
te

, 
in

co
rr

ec
t 

o
r 

u
n

tr
u

e 
in

fo
rm

a
ti

o
n

 p
u

b
li

sh
ed

 b
y
 t

h
e 

is
su

er
);

 
 

 
 

  
- 

su
sp

en
d

 
th

e 
o
ff

er
o
r 

o
f 

se
cu

ri
ti

es
 

 
fr

o
m

 
is

su
in

g
 s

ec
u

ri
ti

es
, 

fo
r 

a
 p

er
io

d
 

o
f 

u
p

 t
o
 t

en
 w

o
rk

in
g

 d
a
y
s;

  
  

- -
b

a
n

 
th

e 
is

su
er

 
fr

o
m

 
is

su
in

g
 

se
cu

ri
ti

es
 o

r 
se

ll
in

g
 a

ss
et

s 
 

N
B

S 
- 

d
ir

ec
tl

y
 

is
 n

o
t 

a
v
a
il

a
b

le
 

is
 n

o
t 

a
v
a
il

a
b

le
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th
e 

su
b

st
a
n

ce
 

a
n

d
 

tr
u

th
fu

ln
es

s 
o
f 

th
e 

in
fo

rm
a
ti

o
n

. 

A
rt

. 
6

 
(2

) 
in

fo
rm

a
ti

o
n

 
o
f 

d
el

a
y
 o

f 
p

u
b

li
ca

ti
o
n

. 
W

h
er

e 
a
p

p
li

ca
b

le
, 

re
fe

rs
 t

o
 t

h
e 

ca
se

 
if

 t
h

e 
n

a
ti

o
n

a
l 

le
g

is
la

ti
o
n

 h
a
s 

ch
o
se

n
 

th
e 

o
p

ti
o
n

 
g

iv
en

 
in

 
th

e 
M

A
D

 
to

 
re

q
u

ir
e 

th
e 

is
su

er
 

to
 

in
fo

rm
 

th
e 

C
A

 
w

it
h

o
u

t 
d

el
a
y
 o

f 
th

e 
d

ec
is

io
n

 
to

 d
el

a
y
 t

h
e 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

. 
(A

rt
.1

3
2

b
 p

a
r.

4
 o

f 
SI

SA
) 

A
n

 
is

su
er

 
m

a
y
 

d
el

a
y
 

th
e 

d
is

cl
o
su

re
 

o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

, 
su

ch
 

a
s 

n
o
t 

to
 

p
re

ju
d

ic
e 

h
is

 
le

g
it

im
a
te

 
in

te
re

st
s 

p
ro

v
id

ed
 
th

a
t 

su
ch

 
o
m

is
si

o
n

 w
o
u

ld
 n

o
t 

m
is

le
a
d

 
th

e 
p

u
b

li
c 

a
n

d
 p

ro
v
id

ed
 t

h
a
t 

th
e 

is
su

er
 

is
 
a
b

le
 

to
 
en

su
re

 
th

e 
co

n
fi

d
en

ti
a
li

ty
 

o
f 

th
a
t 

in
fo

rm
a
ti

o
n

. 
T

h
e 

d
ec

is
io

n
 t

o
 

d
el

a
y
 t

h
is

 d
is

cl
o
su

re
 a

n
d

 t
h

e 
re

a
so

n
s 

fo
r 

th
e 

d
el

a
y
 s

h
a
ll

 b
e 

n
o
ti

fi
ed

 b
y
 t

h
e 

is
su

er
 w

it
h

o
u

t 
u

n
d

u
e 

d
el

a
y
 t

o
 t

h
e 

N
B

S.
 F

o
r 

th
e 

p
u

rp
o
se

s 
o
f 

d
el

a
y
in

g
 

p
u

b
li

c 
d

is
cl

o
su

re
 

 
o
f 

in
si

d
e 

in
fo

rm
a
ti

o
n

, 
le

g
it

im
a
te

 
in

te
re

st
s 

m
a
y
, 

in
 
p

a
rt

ic
u

la
r,

 
re

la
te

 
to

: 
 

- 
n

eg
o
ti

a
ti

o
n

s 
in

 
co

u
rs

e,
 

o
r 

re
la

te
d

 
el

em
en

ts
, 

w
h

er
e 

th
e 

o
u

tc
o
m

e 
o
r 

n
o
rm

a
l 

p
a
tt

er
n

 
o
f 

th
o
se

 
n

eg
o
ti

a
ti

o
n

s 
w

o
u

ld
 b

e 
li

k
el

y
 

to
 

b
e 

a
ff

ec
te

d
 

b
y
 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

th
e 

in
si

d
e 

in
fo

rm
a
ti

o
n

, 
in

 
p

a
rt

ic
u

la
r,

 
w

h
er

e 
th

e 
fi

n
a
n

ci
a
l 

li
a
b

il
it

y
 

o
f 

th
e 

is
su

er
 i

s 
in

 g
ra

v
e 

a
n

d
 

im
m

in
en

t 
d

a
n

g
er

 a
n

d
 w

h
er

e 
su

ch
 

d
is

cl
o
su

re
 

w
o
u

ld
 

se
ri

o
u

sl
y
 

je
o
p

a
rd

is
e 

th
e 

in
te

re
st

 
o
f 

ex
is

ti
n

g
 

a
n

d
 

p
o
te

n
ti

a
l 

sh
a
re

h
o
ld

er
s 

b
y
 

u
n

d
er

m
in

in
g

 t
h

e 
co

n
cl

u
si

o
n

 
o
f 

sp
ec

if
ic

 
n

eg
o
ti

a
ti

o
n

s 
d

es
ig

n
ed

 t
o
 e

n
su

re
 t

h
e 

lo
n

g
-

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

p
u

b
li

ca
ti

o
n

 
of

 
in

si
d

e 
in

fo
rm

at
io

n
  
 

N
B

S 
- 

d
ir

ec
tl

y
 

is
 n

o
t 

a
v
a
il

a
b

le
 

is
 n

o
t 

a
v
a
il

a
b

le
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te
rm

 
fi

n
a
n

ci
a
l 

re
co

v
er

y
 

o
f 

th
e 

is
su

er
; 

in
 
th

a
t 

ca
se

, 
th

e 
p

u
b

li
c 

d
is

cl
o
su

re
 

o
f 

th
e 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
m

a
y
 

b
e 

d
el

a
y
ed

 
u

n
ti

l 
a
ft

er
 

th
e 

n
eg

o
ti

a
ti

o
n

s 
h

a
v
e 

b
ee

n
 

co
n

cl
u

d
ed

; 
  

  
  

 -
d

ec
is

io
n

s 
ta

k
en

 
o
r 

co
n

tr
a
ct

s 
m

a
d

e 
b

y
 

th
e 

is
su

er
's

 
st

a
tu

to
ry

 
b

o
d

y
 

w
h

ic
h

 n
ee

d
 t

h
e 

a
p

p
ro

v
a
l 

o
f 

a
n

o
th

er
 b

o
d

y
 o

f 
th

e 
is

su
er

, 
if

 
re

q
u

ir
ed

 
b

y
 

th
e 

a
rt

ic
le

s 
o
f 

a
ss

o
ci

a
ti

o
n

 
o
r 

a
 

si
m

il
a
r 

d
o
cu

m
en

t,
 

p
ro

v
id

ed
 

th
a
t 

p
u

b
li

c 
d

is
cl

o
su

re
 

o
f 

th
e 

in
fo

rm
a
ti

o
n

 
b

ef
o
re

 
th

e 
a
p

p
ro

v
a
l 

o
f 

su
ch

 
a
 
d

ec
is

io
n

 
o
r 

co
n

tr
a
ct

 t
o
g

et
h

er
 w

it
h

 t
h

e 
a
n

n
o
u

n
ce

m
en

t 
th

a
t 

th
is

 
a
p

p
ro

v
a
l 

is
 

st
il

l 
p

en
d

in
g

 
w

o
u

ld
 j

eo
p

a
rd

is
e 

th
e 

co
rr

ec
t 

a
ss

es
sm

en
t 

o
f 

th
e 

in
fo

rm
a
ti

o
n

 b
y
 t

h
e 

p
u

b
li

c.
 

A
rt

. 
6

 (
3

) 
d

is
cl

o
su

re
 o

f 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
to

 
th

ir
d

 
p

a
rt

y
 

(A
rt

.1
3

2
b

 p
a
r.

6
 o

f 
SI

SA
) 

If
 

a
n

 
is

su
er

, 
o
r 

a
 

p
er

so
n

 
a
ct

in
g

 
o
n

 
h

is
 

b
eh

a
lf

 
o
r 

fo
r 

h
is

 
a
cc

o
u

n
t,

 
m

a
k

es
 

a
n

y
 

in
si

d
e 

in
fo

rm
a
ti

o
n

 
a
v
a
il

a
b

le
 

to
 

a
n

o
th

er
 

p
a
rt

y
 

in
 

th
e 

co
u

rs
e 

o
f 

h
is

 
em

p
lo

y
m

en
t,

 
p

ro
fe

ss
io

n
 

o
r 

d
u

ti
es

, 
o
r 

in
 

fu
lf

il
li

n
g

 h
is

 o
b

li
g

a
ti
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h
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is
 

in
fo

rm
a
ti

o
n
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e 

p
ro

ce
d

u
re

. 
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w
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p
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n
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A
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u
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in
a
l 

p
ro

ce
ed

in
g

s,
 

th
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d
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d
el

a
y
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q
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k
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a
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u
b
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c 
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cl
o
su
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f 
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e 

p
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n
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m
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ti
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w
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s 

m
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a
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u
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o
f 

co
n
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d
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ti

a
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u
n

d
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p
a
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p
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v
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n
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a
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s 
o
f 

a
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o
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a
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o
n
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r 

a
 c

o
n
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a
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. 
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li
st

s 
o
f 
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si

d
er

s 
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rt
. 
1

3
2

c 
o
f 
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SA

) 

Is
su

er
s,

 o
r 

p
er
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n

s 
a
ct
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g

 o
n

 
th

ei
r 

b
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a
lf

 
o
r 
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r 

th
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r 
a
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o
u

n
t,
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a
ll

 
d
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w

 
u

p
 
a
n

d
 

m
a
in
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a
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o
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o
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p

er
so

n
s 

w
o
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g
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r 
th
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u
n

d
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a
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n

tr
a
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o
f 
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p
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y
m

en
t 

o
r 

o
th

er
w
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e,

 
w

h
o
 

h
a
v
e 

a
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s 

to
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si

d
e 
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fo

rm
a
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o
n
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su
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a
n

d
 

p
er
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n

s 
a
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g

 
o
n

 
th
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r 

b
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a
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o
r 
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r 

th
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r 
a
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o
u

n
t 
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a
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k
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p

 
th

is
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u

p
d
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d
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T
h

e 
p
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n
s 

m
a
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g
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h

e 
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m
en

ti
o
n
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th
e 
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t 
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n
te

n
ce
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h

a
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u

p
o
n
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eq

u
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t 
a
n

d
 

w
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h
o
u

t 
u

n
d

u
e 

d
el

a
y
, 

d
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iv
er

 
th

e 
li

st
 
a
n

d
 
u

p
d

a
te

d
 

v
er

si
o
n

s 
th

er
eo

f 
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 t
h

e 
N

B
S.

 

N
B
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- 

d
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ec
tl

y
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m
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o
n
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a
s 

in
 

p
u

b
li

ca
ti

o
n

 
of

 
in

si
d

e 
in

fo
rm

at
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n
  
 

N
B

S 
- 

d
ir

ec
tl

y
 

is
 n

o
t 

a
v
a
il

a
b

le
 

is
 n

o
t 

a
v
a
il

a
b

le
 

A
rt

. 
6

 
(4

) 
m

a
n

a
g

er
 

tr
a
n

sa
ct

io
n

s 
(A

rt
.1

3
2

d
 

o
f 
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SA

) 

A
 

p
er

so
n

 
d
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in
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m
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n

a
g

er
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l 
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o
n
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b

il
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s 

w
it

h
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n
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u
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r 

a
 p
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n
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o
se
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a
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o
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a
te

d
 

w
it

h
 

h
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a
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o
ti
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o
th

 t
h

e 
N

B
S 

a
n

d
 

th
e 

is
su

er
 

a
b

o
u

t 
a
n

y
 

tr
a
n

sa
ct

io
n

 
w

h
ic

h
 

su
ch

 
p

er
so

n
 c

o
n

d
u

ct
s 

o
n
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is

 o
w

n
 

N
B

S 
- 

d
ir

ec
tl

y
 

If
 

th
e 

N
B

S 
fi

n
d

s 
a
n

y
 

sh
o
rt

co
m

in
g
s 

in
 t

h
e 

o
p

er
a
ti

o
n

 
o
f 

a
 

p
er

so
n

 
d

is
ch

a
rg

in
g

 
m

a
n

a
g

er
ia

l 
re

sp
o
n

si
b

il
it

ie
s 

w
it

h
in

 a
n

 i
ss

u
er

, 
th

e 
N

B
S 

m
a
y
 

ta
k

e 
th

e 
fo

ll
o
w

in
g

 
st

ep
s 

a
cc

o
rd

in
g

 t
o
 t

h
e 

g
ra

v
it

y
 a

n
d

 
n

a
tu

re
 

o
f 

th
e 

sh
o
rt

co
m

in
g
s 

N
B

S 
- 

d
ir

ec
tl

y
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 n

o
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a
v
a
il

a
b
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 n
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a
v
a
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a
cc

o
u

n
t 

in
v
o
lv

in
g

 
sh

a
re

s 
in

 
th

e 
is

su
er

 
o
r 

fi
n

a
n

ci
a
l 

in
st

ru
m

en
ts

 
re

la
te

d
 

to
 

su
ch

 
sh

a
re

s,
 a

n
d

 t
h

is
 p

er
so

n
 s

h
a
ll

 
d

o
 

so
 

w
it

h
o
u

t 
u

n
d

u
e 

d
el

a
y
 

w
it

h
in

 
fi

v
e 

w
o
rk

in
g

 
d

a
y
s 

fr
o
m

 
w

h
en

 
th

e 
tr

a
n

sa
ct

io
n

 
w

a
s 

ex
ec

u
te

d
. 

a
n

d
 t

h
e 

d
eg

re
e 

o
f 

cu
lp

a
b

il
it

y
: 

- 
im

p
o
se

 
sa

n
ct

io
n

s 
o
n

 
th

e 
is

su
er

 
(i

.e
. 

im
p

o
se

 
m

ea
su

re
s 

d
es

ig
n

ed
 

to
 

el
im

in
a
te

 
th

e 
sh

o
rt

co
m

in
g
s;

 
ch

a
rg

e 
a
 

fi
n

e 
o
f 

b
et

w
ee

n
  

SK
K

 1
0

.0
0

0
 a

n
d

 
SK

K
 

2
0

.0
0

0
.0

0
0

 
(a

p
p

ro
x

. 
3

0
0

 €
 a

n
d

 6
0

0
.0

0
0

 €
);

 o
rd

er
 

th
e 

p
u

b
li

ca
ti

o
n

 
o
f 

a
 

co
rr

ec
ti

o
n

 
o
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in
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m
p

le
te

, 
in

co
rr

ec
t 

o
r 

u
n

tr
u

e 
in

fo
rm

a
ti

o
n

 p
u

b
li

sh
ed

 b
y
 t

h
e 

is
su

er
).
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p

u
b

li
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o
n

 
o
f 

m
a
n

a
g
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tr
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n
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ct
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n

s 
(A

rt
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3
2

d
 o

f 
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) 

T
h

e 
N

B
S 

sh
a
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p

u
b
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sh

 
th
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in
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o
n
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u
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. 

N
B

S 
- 

d
ir

ec
tl

y
 

sa
m

e 
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o
n

se
 a

s 
in

 m
an

ag
er

 
tr

an
sa
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n
s

N
B

S 
- 

d
ir

ec
tl

y
 

is
 n

o
t 

a
v
a
il

a
b

le
 

is
 n

o
t 

a
v
a
il

a
b

le
 

A
rt

. 
6
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) 
d

is
se

m
in

a
ti

o
n

 
o
f 

re
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a
rc

h
 (

A
rt
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3

2
f 

to
 1

3
2
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o
f 
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SA

) 

R
el

ev
a
n

t 
p

er
so

n
s 

(p
er

so
n

s 
p

ro
d

u
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n
g

 
o
r 

d
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se
m
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a
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n
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re
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m

m
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d
a
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o
n

s 
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th

e 
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er
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se
 o

f 
h

is
 p

ro
fe
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n
 o

r 
th

e 
co

n
d

u
ct

 
o
f 

h
is

 
b

u
si

n
es

ss
h

a
ll

) 
p

ro
ce

ed
 
so

 a
s 

to
 

en
su

re
 

th
a
t:

 
- 
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s 
g

iv
en

 
in

 
in

v
es

tm
en

t 
re

co
m

m
en

d
a
ti

o
n

s 
a
re

 c
le

a
rl

y
 

d
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ti
n

g
u

is
h

ed
 

fr
o
m
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te
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re
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ti
o
n

s,
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m
a
te

s,
 

o
p

in
io

n
s 

a
n

d
 
o
th

er
 
ty

p
es

 
o
f 

n
o
n

-f
a
ct

u
a
l 

in
fo

rm
a
ti

o
n

; 
- 

so
u
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 u
se

d
 i

n
 p

ro
d

u
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n
g

 
th

e 
re

co
m

m
en

d
a
ti

o
n

s 
a
re

 
re

li
a
b

le
 

o
r,

 
w

h
er

e 
th

er
e 

is
 

a
n

y
 

d
o
u

b
t 

a
s 

to
 

w
h

et
h

er
 

a
 

so
u

rc
e 

is
 

re
li

a
b

le
, 

th
is

 
is

 
cl

ea
rl

y
 

in
d

ic
a
te

d
; 

- 
a
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p

ro
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ct
io

n
s,

 
fo
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s 

a
n

d
 p

ri
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 t
a
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et
s 

a
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 c
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a
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y
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b

el
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d
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s 
su

ch
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n
d

 t
h

a
t 

th
e 

m
a
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a
l 
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u
m

p
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n

s 
m

a
d

e 

N
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ec
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n

g
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d
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a
te

d
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o
p
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o
n

 
o
f 

st
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u

ra
l 

p
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v
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io
n
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a
t 

p
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n

g
 

a
n

d
 

d
et
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n
g

 
m

a
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a
n
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u

la
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o
n

 

A
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o
rd
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g
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w
 

m
a
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o
p

er
a
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(t
h

e 
st

o
ck

 
ex

ch
a
n

g
e)
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a
ll
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ta
b

li
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ti
o
n

 d
ep

a
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m
en

t 
w

h
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h
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a
ll

 
b

e 
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o
n
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b
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r 

d
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n
g

 
m

a
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m
a
n
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u
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n
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e 

N
B
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g
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h
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w
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B

ra
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a
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E
x
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n

g
e 
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t 
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a
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b
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o
t 
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b
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o
t 

a
v
a
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a
b
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o
t 

a
v
a
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a
b

le
 

A
rt
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6

 
(7

) 
in

fo
rm

in
g

 
th

e 
p

u
b

li
c 

co
rr

ec
tl

y
 

(A
rt

.1
3

2
b

 
p

a
r.

3
 o

f 
SI

SA
) 

T
h

e 
is

su
er

 
o
f 

a
 

fi
n

a
n

ci
a
l 

in
st

ru
m

en
t 

sh
a
ll

, 
w

it
h

o
u

t 
u

n
d

u
e 

d
el

a
y
, 

p
o
st

 
o
n

 
h

is
 

in
te

rn
et

 
si

te
 

a
ll

 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
fo

r 
a
n

 
a
p

p
ro

p
ri

a
te

 p
er

io
d

 t
h

a
t 

sh
a
ll

 
n

o
t 

b
e 

le
ss

 
th

a
n

 
o
n

e 
y
ea

r 
fr

o
m

 
th

e 
d

a
te

 
th

e 
re

le
v
a
n

t 
in

si
d

e 
in

fo
rm

a
ti

o
n

 
w

a
s 

d
is

cl
o
se

d
, 

a
n

d
 

in
cl

u
d

in
g

 
in

fo
rm

a
ti

o
n

 o
n

 i
ts

 u
p

-t
o
-d

a
te

 
st

a
tu

s 
a
n

d
 a

u
th

en
ti

ci
ty

 o
f 

th
e 

in
fo

rm
a
ti

o
n

 a
n

d
 t

h
e 

d
a
te

 o
f 

it
s 

fi
rs

t 
p

u
b

li
ca

ti
o
n

. 

N
B

S 
- 

d
ir

ec
tl

y
 

If
 

th
e 

N
B

S 
fi

n
d

s 
a
n

y
 

sh
o
rt

co
m

in
g
s 

in
 t

h
e 

o
p

er
a
ti

o
n

 
o
f 

a
n

 i
ss

u
er

 o
f 

se
cu

ri
ti

es
, 

th
e 

N
B

S 
m

a
y
 

ta
k

e 
th

e 
fo

ll
o
w

in
g
 

st
ep

s 
a
cc

o
rd

in
g

 t
o
 t

h
e 

g
ra

v
it

y
 

a
n

d
 

n
a
tu

re
 

o
f 

th
e 

sh
o
rt

co
m

in
g

s 
a
n

d
 t

h
e 

d
eg

re
e 

o
f 

cu
lp

a
b

il
it
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- 
im

p
o
se

 
sa

n
ct

io
n

s 
o
n

 
th

e 
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su
er

 
(i

.e
. 

im
p

o
se

 m
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su
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s 
d

es
ig

n
ed

 t
o
 

el
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a
te

 
th

e 
sh

o
rt
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m

in
g
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ch

a
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e 
a
 f
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e 

o
f 

b
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w
ee

n
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n
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h

e 
p

u
b
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ti
o
n

 o
f 
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o
n

 
o
f 
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m
p
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t 

o
r 

u
n
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u

e 
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fo
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a
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o
n

 p
u

b
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sh
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 b
y
 t

h
e 

is
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u
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en
d
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e 
o
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er
o
r 

o
f 
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ri
ti
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fr
o
m
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in
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u

ri
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, 
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r 

a
 p
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d
 

o
f 

u
p
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n
 

w
o
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g

 
d

a
y
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-b

a
n

 
th

e 
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su
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 f
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m
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su
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g
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ri
ti
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 o

r 
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g
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d
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p
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d
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 s
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p
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d
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p
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p
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p
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b
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p
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v
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 f
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p
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b
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p
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b
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b
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p
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p

er
 

A
rt

. 
2

 
th
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p
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p
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p
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p
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p
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p
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d
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p
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p
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d
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p
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p
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 b
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 b
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p
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b
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p
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b
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e 
d

ec
is

io
n

 
m

u
st

 
b

e 
ta

k
en

 
a
t 

th
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v
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is

 
cr

it
er

io
n
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b
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 m
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h
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8

1
.4

 
o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
6

 (
3

) 
 l

is
ts

 
o
f 

in
si

d
er

s 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

3
 
a
n

d
 
8

3
 
b

is
 
o
f 

th
e 

SM
A

. 
 

T
h

e 
in

fr
in

g
em

en
t 

o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
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se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

A
rt

. 
6

 
(4

) 
m

a
n

a
g

er
 

tr
a
n

sa
ct

io
n

s 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

3
 b

is
 3

 o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

.6
 

(4
) 

p
u

b
li

ca
ti

o
n

 
o
f 

m
a
n

a
g

er
 

tr
a
n

sa
ct

io
n

s 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
9

.6
 

o
f 

th
e 

R
o
y
a
l 

D
ec

re
e 

1
3

3
3

/
2

0
0

5
. 

T
h

e 
p

u
b

li
ca

ti
o
n

 o
f 

th
e 

co
m

m
u

n
ic

a
ti

o
n

s 
re

g
a
rd

in
g
 

m
a
n

a
g
er

s 
tr

a
n

sa
ct

io
n

s 
is

 
d

o
n

e 
b

y
 

th
e 

C
N

M
V

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b
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A
rt

. 
6

 
(5

) 
d

is
se

m
in

a
ti

o
n

 
o
f 

re
se

a
rc

h
 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

3
.2

 
o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

v
er

y
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
9

9
 l

l)
 o

r 
a
s 

a
 s

er
io

u
s 

o
ff

en
se

 
a
cc

o
rd

in
g

 
to

 
a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
6

 
(6

) 
a
d

o
p

ti
o
n

 
o
f 

st
ru

ct
u

ra
l 

p
ro

v
is

io
n

s 
a
im

ed
 

a
t 

p
re

v
en

ti
n

g
 

a
n

d
 

d
et

ec
ti

n
g

 
m

a
rk

et
 

m
a
n

ip
u

la
ti

o
n

 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

3
 

o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
6

 
(7

) 
in

fo
rm

in
g

 
th

e 
p

u
b

li
c 

co
rr

ec
tl

y
 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

s 
8

2
 

a
n

d
 

8
9

 
o
f 

th
e 

SM
A

. 
 

T
h

e 
in

fr
in

g
em

en
t 

o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

v
er

y
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
9

9
 l

l)
 o

r 
9

9
 ñ

) 
o
r 

a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 m
) 

b
is

 o
r 

1
0

0
 t

).
 

A
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li
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b
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A
rt

. 
6

 
(8

) 
d

is
se

m
in

a
ti

o
n

 
o
f 

st
a
ts

. 
b

y
 

p
u

b
li

c 
in

st
it

u
ti

o
n

s 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

1
.5

 
o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
6

 
(9

) 
n

o
ti

fi
ca

ti
o
n

 
o
f 

su
sp

ic
io

u
s 

tr
a
n

sa
ct

io
n

s 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
8

3
 q

u
a
te

r 
o
f 

th
e 

SM
A

. 
T

h
e 

in
fr

in
g

em
en

t 
o
f 

th
is

 
a
rt

ic
le

 
ca

n
 

b
e 

co
n

si
d

er
ed

 
a
s 

a
 

se
ri

o
u

s 
o
ff

en
se

 
a
cc

o
rd

in
g
 

to
 

a
rt

ic
le

 
1

0
0

 
t)

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
re

 t
h

e 
sa

m
e 

d
es

cr
ib

ed
 a

b
o
v
e 

Sa
m

e 
re

sp
o
n

se
 

a
s 

in
 

in
si

d
er

 d
ea

li
n

g
 

Sa
m

e 
re

sp
o
n

se
 a

s 
in

 
in

si
d

er
 d

ea
li

n
g

 
Sa

m
e 

re
sp

o
n

se
 

a
s 

in
 i

n
si

d
er

 d
ea

li
n

g
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
1

3
 

b
re

a
ch

 
o
f 

p
ro

fe
ss

io
n

a
l 

se
cr

ec
y
 

R
eg

u
la

te
d

 
in

 
a
rt

ic
le

 
9

0
.5

 
o
f 

th
e 

SM
A

. 
A

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s 
a
p

p
li

ca
b

le
 

a
re

 
th

o
se

 
o
f 

th
e 

E
m

p
lo

y
m

en
t 

le
g

is
la

ti
o
n

. 
In

 
p

a
rt

ic
u

la
r,

 
p

ro
fe

ss
io

n
a
l 

se
cr

ec
y
 i

s 
co

n
si

d
er

ed
 

in
cl

u
d

ed
 

w
it

h
in

 
th

e 
g

en
er

a
l 

d
u

e-
d

il
ig

en
ce

 
o
b

li
g

a
ti

o
n

 
p

re
sc

ri
b

ed
 

b
y
 A

rt
ic

le
 5

 o
f 

Sp
a
n

is
h

 
W

o
rk

er
s 

C
o
d

e.
 

A
n

y
 

em
p

lo
y
ee

 
m

u
st

 
co

m
p

ly
 

w
it

h
 

th
e 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

N
o
t 

A
p

p
li

ca
b

le
 

A
rt

. 
4

1
7

 o
f 

th
e 

C
ri

m
in

a
l 

C
o
d

e.
 

T
h

e 
a
u

th
o
ri

ty
 

o
r 

p
u

b
li

c 
se

rv
a
n

t 
w

h
o
 

d
is

cl
o
se

s 
se

cr
et

s 
o
r 

p
ie

ce
s 

o
f 

in
fo

rm
a
ti

o
n

 
w

h
ic

h
 

a
re

 
k

n
o
w

n
 t

o
 h

im
 b

ec
a
u

se
 o

f 
h

is
/

h
er

 
p

o
si

ti
o
n

 
o
r 

a
ct

iv
it

y
 a

n
d

 w
h

ic
h

 s
h

o
u

ld
 

n
o
t 

b
e 

d
is

cl
o
se

d
, 

w
il

l 
b

e 
li

a
b

le
 

fo
r 

a
 

p
ec

u
a
n

ia
ry

 
p

en
a
lt

y
 

fr
o
m

 
1

2
 

to
 

1
8

 
m

o
n

th
s 

a
n

d
 

a
 

sp
ec

ia
l 

d
is

q
u

a
li

fi
ca

ti
o
n

 
fo

r 
a
n

y
 

p
u

b
li

c 
em

p
lo

y
m

en
t 

o
r 

p
o
si

ti
o
n

 
fr

o
m

 
1

 
to

 
3

 
y
ea

rs
. 

C
ri

m
in

a
l 

C
o
u

rt
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sp
ec

if
ic

 o
b

li
g

a
ti

o
n

s 
o
f 

h
is

/
h

er
 

p
o
st

 
in

 
a
cc

o
rd

a
n

ce
 w

it
h

 g
o
o
d

 
fa

it
h

 
a
n

d
 

d
u

e 
d

il
ig

en
ce

 
g
en

er
a
l 

d
u

ti
es

 
T

h
is

 
w

o
u

ld
 

in
cl

u
d

e 
co

m
p

li
a
n

ce
 

w
it

h
 

se
cr

ec
y
 

o
b

li
g

a
ti

o
n

s 
a
n

d
 

a
n

y
 

o
th

er
 

sp
ec

if
ic

 
p

ro
v
is

io
n

s 
se

t 
fo

rt
h

 i
n

 
th

e 
em

p
lo

y
ee

's
 

re
le

v
a
n

t 
co

n
tr

a
ct

. 
B

re
a
ch

 o
f 

th
es

e 
d

u
ti

es
 

co
u

ld
 

im
p

ly
 

th
e 

ca
n

ce
ll

a
ti

o
n

 
o
f 

th
e 

em
p

lo
y
ee

's
 

em
p

lo
y
m

en
t 

co
n

tr
a
ct

 
w

it
h

o
u

t 
a
n

y
 

ri
g
h

t 
to

 
co

m
p

en
sa

ti
o
n

 
o
r 

d
a
m

a
g

es
. 

In
 

a
d

d
it

io
n

 
to

 
th

is
, 

p
a
rt

ic
u

la
r 

sa
n

ct
io

n
in

g
 

m
ea

su
re

s 
ca

n
 b

e 
im

p
o
se

d
 b

y
 t

h
e 

em
p

lo
y
er

 
in

 
a
cc

o
rd

a
n

ce
 

w
it

h
 

th
e 

a
p

p
li

ca
b

le
 

C
o
ll

ec
ti

v
e 

A
rr

a
n

g
em

en
t 

("
C

o
n

ve
n

io
C

o
le

ct
iv

o "
) 

a
p

p
ro

v
ed

 
fo

r 
th

e 
re

le
v
a
n

t 
w

o
rk

 
se

ct
o
r.

  
 

If
 
fr

o
m

 
th

e 
d

is
cl

o
su

re
 
to

 
w

h
ic

h
 

th
e 

p
a
ra

g
ra

p
h

 
a
b

o
v
e 

re
fe

rs
 

a
 

v
er

y
 

se
ri

o
u

s 
d

a
m

a
g

e 
fo

r 
th

e 
p

u
b

li
c 

in
te

re
st

 
o
cc

u
rs

 
o
r 

fo
r 

a
 

th
ir

d
 

p
a
rt

y
, 

th
e 

p
en

a
lt

y
 

w
il

l 
b

e 
o
f 

im
p

ri
so

n
m

en
t 

fr
o
m

 1
 t

o
 3

 
y
ea

rs
 

a
n

d
 

sp
ec

ia
l 

d
is

q
u

a
li

fi
ca

ti
o
n

 
fo

r 
a
n

y
 

p
u

b
li

c 
em

p
lo

y
m

en
t 

o
r 

p
o
si

ti
o
n

 
fr

o
m

 
3

 
to

 
5
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ro
p

ri
et

y
 t

o
 p

er
fo

rm
 f

u
n

ct
io

n
s 

in
 r

el
a
ti

o
n

 t
o
 r

eg
u

la
te

d
 a

ct
iv

it
ie

s.
 T

h
e 

FS
A

 m
a
y
 t

h
er

ef
o
re

 c
o
n

si
d

er
 m

a
k

in
g

 a
 p

ro
h

ib
it

io
n

 o
rd

er
 

a
g

a
in

st
 h

im
 i

f 
 t

h
e 

p
ro

ce
ed

in
g
s 

re
su

lt
 i

n
 a

 c
ri

m
in

a
l 

co
n

v
ic

ti
o
n

. 

W
h

en
 i

t 
d

ec
id

es
 w

h
et

h
er

 t
o
 t

a
k

e 
ci

v
il

 o
r 

re
g

u
la

to
ry

 a
ct

io
n

  
w

h
er

e 
cr

im
in

a
l 

p
ro

ce
ed

in
g

s 
a
re

 a
ls

o
  

in
 c

o
n

te
m

p
la

ti
o
n

, 
th

e 
FS

A
 w

il
l 

h
a
v
e 

re
g

a
rd

 t
o
 t

h
e 

fo
ll

o
w

in
g
 f

a
ct

o
rs

: 
(1

) 
 w

h
et

h
er

, 
in

 t
h

e 
FS

A
's

 o
p

in
io

n
, 

th
e 

ta
k

in
g

 o
f 

ci
v
il

 o
r 

re
g

u
la

to
ry

 a
ct

io
n

 m
ig

h
t 

u
n

fa
ir

ly
 p

re
ju

d
ic

e 
th

e 
p

ro
se

cu
ti

o
n

, 
o
r 

p
ro

p
o
se

d
 p

ro
se

cu
ti

o
n

, 
o
f 

cr
im

in
a
l 

o
ff

en
ce

s;
 (

2
) 

 
w

h
et

h
er

, 
in

 t
h

e 
FS

A
's

 o
p

in
io

n
, 

th
e 

ta
k

in
g

 o
f 

ci
v
il

 o
r 

re
g

u
la

to
ry

 a
ct

io
n

 m
ig

h
t 

u
n

fa
ir

ly
 p

re
ju

d
ic

e 
th

e 
d

ef
en

d
a
n

ts
 i

n
 t

h
e 

cr
im

in
a
l 

p
ro

ce
ed

in
g

s 
in

 t
h

e 
co

n
d

u
ct

 o
f 

th
ei

r 
d

ef
en

se
; 

a
n

d
 (

3
) 

 w
h

et
h

er
 i

t 
is

 a
p

p
ro

p
ri

a
te

 t
o
 t

a
k

e 
ci

v
il

 o
r 

re
g

u
la

to
ry

 a
ct

io
n

, 
h

a
v
in

g
 r

eg
a
rd

 t
o
 t

h
e 

sc
o
p

e 
o
f 

th
e 

cr
im

in
a
l 

p
ro

ce
ed

in
g

s 
a
n

d
 t

h
e 

p
o
w

er
s 

a
v
a
il

a
b

le
 t

o
 t

h
e 

cr
im

in
a
l 

co
u

rt
s.

  

B
. 

P
le

a
se

 d
es

cr
ib

e 
th

e 
cr

it
er

ia
 f

o
r 

im
p

o
si

n
g

 a
d

m
in

is
tr

a
ti

v
e 

a
n

d
 /

 o
r 

cr
im

in
a
l 

sa
n

ct
io

n
s:

 W
h

er
e 

a
p

p
li

ca
b

le
, 

p
le

a
se

 s
p

ec
if

y
 t

h
e 

cr
it

er
ia

 f
o
r 

a
p

p
ly

in
g

 o
n

ly
 a

d
m

in
is

tr
a
ti

v
e 

m
ea

su
re

s/
sa

n
ct

io
n

s,
 a

n
d

/
o
r 

re
fe

ri
n

g
 t

h
e 

ca
se

 t
o
 t

h
e 

p
u

b
li

c 
p

ro
se

cu
to

r.
 

If
 t

h
e 

d
ec

is
io

n
 i

s 
to

 i
m

p
o
se

 a
n

 a
d

m
in

is
tr

a
ti

v
e 

m
ea

su
re

 o
r 

p
ec

u
n

ia
ry

 p
en

a
lt

y
 t

h
er

e 
a
re

 v
a
ri

o
u

s 
li

st
s 

o
f 

fa
ct

o
rs

 a
n

d
 c

ri
te

ri
a
 t

o
 w

h
ic

h
 t

h
e 

FS
A

 w
il

l 
co

n
si

d
er

 i
n

 d
ec

id
in

g
 t

h
e 

en
fo

rc
em

en
t 

a
ct

io
n

. 
Fo

r 
ex

a
m

p
le

, 
th

e 
FS

A
 i

s 
re

q
u

ir
ed

 u
n

d
er

 F
SM

A
 s

. 
1

2
4

 t
o
 h

a
v
e 

a
 s

ta
te

m
en

t 
o
f 

p
o
li

c
y
 w

it
h

 r
eg

a
rd

 t
o
 t

h
e 

im
p

o
si

ti
o
n

 o
f 

fi
n

a
n

ci
a
l 

p
en

a
lt

ie
s 

fo
r 

m
a
rk

et
 

a
b

u
se

. 
T

h
e 

fa
ct

o
rs

 t
h

e 
FS

A
 m

a
y
 c

o
n

si
d

er
 i

n
 d

et
er

m
in

in
g

 t
h

e 
a
m

o
u

n
t 

o
f 

a
 p

en
a
lt

y
 a

re
 p

u
b

li
sh

ed
 i

n
 D

E
P
P
. 

In
cl

u
d

ed
 w

it
h

in
 t

h
e 

li
st

 o
f 

fa
ct

o
rs

 a
re

 t
h

e 
n

a
tu

re
 a

n
d

 

se
ri

o
u

sn
es

s 
o
f 

th
e 

m
is

co
n

d
u

ct
, 

w
h

et
h

er
 i

t 
w

a
s 

d
el

ib
er

a
te

 o
r 

re
ck

le
ss

, 
th

e 
d

u
ra

ti
o
n

 a
n

d
 f

re
q

u
en

cy
 o

f 
th

e 
b

eh
a
v
io

r,
 t

h
e 

im
p

a
ct

 o
n

 t
h

e 
p

re
sc

ri
b

ed
 m

a
rk

et
, 

th
e 

a
m

o
u

n
t 

o
f 

p
ro

fi
t 

o
r 

lo
ss

 a
v
o
id

ed
 a

n
d

 t
h

e 
ri

sk
 p

o
se

d
 t

o
 m

a
rk

et
 u

se
rs

. 
In

 a
d

d
it

io
n

, 
th

e 
FS

A
 v

ie
w

s 
th

e 
p

ri
m

a
ry

 p
u

rp
o
se

 o
f 

fi
n

a
n

ci
a
l 

p
en

a
lt

ie
s 

a
s 

d
et

er
re

n
ce

 s
o
 t

h
is

 i
s 

a
 s

ig
n

if
ic

a
n

t 

co
n

si
d

er
a
ti

o
n

 i
n

 a
rr

iv
in

g
 a

t 
th

e 
a
m

o
u

n
t 

o
f 

th
e 

p
en

a
lt

y
. 

 G
iv

en
 t

h
e 

w
id

e 
ra

n
g

e 
o
f 

en
fo

rc
em

en
t 

to
o
ls

 a
v
a
il

a
b

le
, 

in
 e

a
ch

 c
a
se

, 
th

e 
FS

A
 m

u
st

 d
ec

id
e 

w
h

a
t 

w
o
u

ld
 b

e 
a
n

 

ef
fe

ct
iv

e 
a
n

d
 p

ro
p

o
rt

io
n

a
te

 a
ct

io
n

, 
a
p

p
ro

p
ri

a
te

 t
o
 a

ch
ie

v
e 

it
s 

re
g

u
la

to
ry

 o
b

je
ct

iv
es

 o
f 

m
a
rk

et
 c

o
n

fi
d

en
ce

, 
p

u
b

li
c 

a
w

a
re

n
es

s,
 p

ro
te

ct
io

n
 o

f 
co

n
su

m
er

s 
a
n

d
 t

h
e 

re
d

u
ct

io
n
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o
f 

fi
n

a
n

ci
a
l 

cr
im

e.
 

In
 a

d
d

it
io

n
 t

h
e 

FS
A

 m
a
y
 p

u
rs

u
e 

p
ro

se
cu

ti
o
n

 o
f 

cr
im

in
a
l 

o
ff

en
ce

s 
u

n
d

er
 t

h
e 

C
ri

m
in

a
l 

Ju
st

ic
e 

A
ct

, 
a
s 

p
ro

v
id

ed
 i

n
 F

SM
A

 s
 4

0
2

. 
W

h
en

 t
h

e 
FS

A
 c

o
n

si
d

er
s 

w
h

et
h

er
 t

o
 b

ri
n

g
 

cr
im

in
a
l 

p
ro

ce
ed

in
g

s 
it

 w
il

l 
a
p

p
ly

 t
h

e 
b

a
si

c 
p

ri
n

ci
p

le
s 

se
t 

o
u

t 
in

 t
h

e 
C

o
d

e 
fo

r 
C

ro
w

n
 P

ro
se

cu
to

rs
. 

 U
n

d
er

 t
h

e 
C

o
d

e,
 t

h
e 

FS
A

 w
il

l 
in

 e
a
ch

 c
a
se

 a
p

p
ly

 t
h

e 
Fu

ll
 C

o
d

e 
T

es
t:

 

1
) 

w
h

et
h

er
 t

h
er

e 
is

 s
u

ff
ic

ie
n

t 
ev

id
en

ce
 t

o
 p

ro
v
id

e 
a
 r

ea
li

st
ic

 p
ro

sp
ec

t 
o
f 

co
n

v
ic

ti
o
n

 a
g

a
in

st
 t

h
e 

d
ef

en
d

a
n

t 
o
n

 e
a
ch

 c
ri

m
in

a
l 

ch
a
rg

e 
('

th
e 

ev
id

en
ti

a
l 

te
st

')
; 

a
n

d
 2

) 
h

a
v
in

g
 

re
g

a
rd

 t
o
 t

h
e 

se
ri

o
u

sn
es

s 
o
f 

th
e 

o
ff

en
ce

 a
n

d
 a

ll
 t

h
e 

ci
rc

u
m

st
a
n

ce
s,

 c
ri

m
in

a
l 

p
ro

se
cu

ti
o
n

 i
s 

in
 t

h
e 

p
u

b
li

c 
in

te
re

st
 (

'th
e 

p
u

b
li

c 
in

te
re

st
 t

es
t')

. 
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