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CESIR's Consultation Paper on Market Abuse Additional Level 2 Imple-
menting Measures

Cn 15 Aprl 2003, CESR invited commeents on the above via s website.

The dralt LIV TI5e o e lollowing commaents from the ¢ 'L1|‘H_']1|‘J;l'__?l_'l‘. Stock
Fxehanpe:

Cremeral comments

Ihe Copenhagen Stock Exchange linds it dillicult to get an overall view of the
conlents and the conscguences of the extensive rugl;lltih'-l:, which is being

processed at F17 level at present. In this connection the consistency of the many
CU mitatives 1s bard o deternune, just as it s difficult to foresee the conse-

quences resulting from the measures expected 1o be implemented al level 2

The Copenhagen Slock Exchange feels induced to mention that 1t seems nel-
ther lowieal nor practical 1o gather various disclosure requirements lo be mel by
issuers and shareholders in a number of different EU direclives. Thus. the ex-
isting directives on acquisition ollers, market abuse and transparency require-
ments already contain a number of provisions that regulate the disclosure re-
guirements 1o he ohserved by issuers and sharcholders

Specifie Coarieenls

W Insiders” list

Advice 5% suggests that 1ssuers and persons acting on their behall or lor therr
account immediately should establish an “msider” list of natural and legal per-
sons who have, or have had. access o a marter or event when it hecomes inside
information. Adwvice 63 suggests that the "insider” list should be ¢losed when
the inside information becomus public. Advice 6] suggests that in the event
that an issucr has intemal persons who have regular access to inside informa-
tion within the 1ssue, the 1ssuer should draw up 2 “permanent” list of these per-
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It 15 thus supeested that 1ssuers shall prepare and currently update two types of
ligts, viz,a list for each matter or event when it becomes inside mloomation that
is not vet disclosed und & permanent hist. Under the existing draft the ad hoce list
must be prepared ma vast number of cases. which would cause considerable
meonvenience and involve significant costs for the individual issucr, Thus,
CLSR also states in1ts conuments that CESR s aware that the duties of draw-
in}_{ L the Tiat and ol |||'u|.1[||1;* i1 o o contimious hasts generate r‘-i_'::]'&iﬁtulll

cosis for 1ssuers and related persons.

[ the Exchange s opimion the desired result may just as well be reached by
laying the issuers under an obligation to draw up and update a list of all per-
sonis who have or have had aceess o mside information and i connection with
miergers, seguisition offers, major acquisitions divestments and the hke, w pre
pare o list of the imternal and external persons who are granted aceess o nsude

i formation and ol swhal time

VI Disclosure of transactions

The Exchange has noted that the directive and thus also the level 2 drafts do
ot ablies the ssuers i any way whatsoever 1o notifv the competent authori-
o1, the Exchange has no-
statements of their

ties about the share transactions in gquestion. Morcov

tieed thal the sharcholders shall not publish ageresate

shircholdings

Advice 75 delines which persons are elosely associated. It should be consid
cred more closely who should be subject to this definiton,
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