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Regulation (EU) No 596/2014 of the European Parliament and of the Council of
16 April 2014 on market abuse (market abuse regulation) and repealing Directive

2003/6/EC of the European Parliament and of the Council and Commission
Directives 2003/124/EC, 2003/125/EC and 2004/72/EC (Text with EEA relevance)

CHAPTER 2

INSIDE INFORMATION, INSIDER DEALING, UNLAWFUL DISCLOSURE
OF INSIDE INFORMATION AND MARKET MANIPULATION

Article 8

Insider dealing

1 For the purposes of this Regulation, insider dealing arises where a person possesses
inside information and uses that information by acquiring or disposing of, for its own account
or for the account of a third party, directly or indirectly, financial instruments to which
that information relates. The use of inside information by cancelling or amending an order
concerning a financial instrument to which the information relates where the order was placed
before the person concerned possessed the inside information, shall also be considered to be
insider dealing. In relation to auctions of emission allowances or other auctioned products based
thereon that are held pursuant to Regulation (EU) No 1031/2010, the use of inside information
shall also comprise submitting, modifying or withdrawing a bid by a person for its own account
or for the account of a third party.

2 For the purposes of this Regulation, recommending that another person engage in
insider dealing, or inducing another person to engage in insider dealing, arises where the person
possesses inside information and:

a recommends, on the basis of that information, that another person acquire or dispose of
financial instruments to which that information relates, or induces that person to make
such an acquisition or disposal, or

b recommends, on the basis of that information, that another person cancel or amend an
order concerning a financial instrument to which that information relates, or induces
that person to make such a cancellation or amendment.

3 The use of the recommendations or inducements referred to in paragraph 2 amounts to
insider dealing within the meaning of this Article where the person using the recommendation
or inducement knows or ought to know that it is based upon inside information.

4 This Article applies to any person who possesses inside information as a result of:

a being a member of the administrative, management or supervisory bodies of the issuer
or emission allowance market participant;

b having a holding in the capital of the issuer or emission allowance market participant;

¢ having access to the information through the exercise of an employment, profession or
duties; or
d being involved in criminal activities.
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This Article also applies to any person who possesses inside information under
circumstances other than those referred to in the first subparagraph where that person
knows or ought to know that it is inside information.

5 Where the person is a legal person, this Article shall also apply, in accordance with
national law, to the natural persons who participate in the decision to carry out the acquisition,
disposal, cancellation or amendment of an order for the account of the legal person concerned.



