
Com m iss ion  D irec t ive  2003 /124 /E C  of  22  D ecem b er  2003  im p lem en t in g 
D irec t ive  2003 /6 /E C  o f  th e  E u rop ean  Par l iam en t  an d  o f  th e  C oun c i l  as 
regard s  th e  d ef in i t i on  an d  pu b l i c  d i s c lo s u re  o f  in s id e  in form at ion  an d  th e 
d ef in i t i on  o f  m ark e t  m an ip u la t ion  (Text  w i th  E E A re l evan ce )

Off i c i a l  Jou rna l  L 339  ,  24 /12 /2003  P.  0070  -  0072

C ommis s ion  D i r ec t i ve  2003 /124 /EC

of  22  D ece mber  2003

imp l emen t ing  D i r ec t i ve  2003 /6 /EC  o f  t he  Eu rope an  P a r l i amen t  and  o f  t he 
C ounc i l  a s  r ega rd s  t he  de f in i t i on  and  pub l i c  d i s c lo s u re  o f  i n s ide  i n fo r ma t ion 
and  t he  de f in i t i on  o f  mark e t  man ipu l a t i on

(Tex t  w i th  EEA r e l evance )

TH E C OM M IS S IO N  OF  TH E  EU RO P EA N  CO M MU N ITIES ,

H av ing  r ega rd  t o  t he  Trea t y  e s t ab l i s h ing  t he  Eu ropean  C ommun i t y,

H av ing  r ega rd  t o  D i r ec t i ve  2003 /6 / EC  o f  t he  Eu ropean  P a r l i a me n t  and  o f  t he 
C ounc i l  o f  28  J anua r y  2003  on  i n s ide r  dea l i ng  and  ma rke t  man ipu l a t i on 
(marke t  abus e ) (1 ) ,  and  i n  pa r t i cu l a r  t he  s econd  pa r ag raph  o f  A r t i c l e  1  and 
t he  f i r s t ,  s econd  and  th i rd  i nden t s  o f  Ar t i c l e  6 (10 )  t he r eo f ,

Af t e r  cons u l t i ng  t he  C o mmi t t e e  o f  Eu rope an  S ecu r i t i e s  R egu l a to r s  (C ES R ) (2 ) 
f o r  t e chn i ca l  adv i ce ,

Wherea s :

(1 )  R eas onab le  i nves to r s  ba s e  t he i r  i nves t men t  dec i s ions  on  i n fo r ma t ion 
a l r ead y  ava i l ab l e  t o  t he m,  t ha t  i s  t o  s a y,  on  ex  an t e  ava i l ab l e  i n fo rma t ion . 
The re fo r e ,  t he  ques t i on  whe th e r,  i n  ma k ing  an  i nves t men t  dec i s ion ,  a 
r e a s onab le  i nves to r  w ou ld  be  l i ke l y  t o  t ak e  i n to  accoun t  a  pa r t i cu l a r  p i ece  o f 
i n fo rma t ion  s hou ld  be  app ra i s ed  on  t he  ba s i s  o f  t he  ex  an t e  ava i l ab l e 
i n fo rma t ion .  S uch  an  a s s e s s men t  ha s  t o  t ake  i n to  cons ide r a t i on  t he 
an t i c ipa t ed  i mp ac t  o f  t he  i n fo r ma t ion  i n  l i gh t  o f  t he  t o t a l i t y  o f  t he  r e l a t ed 
i s s ue r ' s  a c t i v i t y,  t he  r e l i ab i l i t y  o f  t he  sou rce  o f  i n fo rma t ion  and  an y  o the r 
ma rke t  va r i ab l e s  l i ke l y  t o  a f f ec t  t he  r e l a t ed  f i nanc i a l  i n s t ru me n t  o r 
de r iva t i ve  f i nanc i a l  i n s t ru me n t  r e l a t ed  t he r e to  i n  t h e  g iven  c i r cu ms t ances .

(2 )  Ex  pos t  i n fo r ma t ion  ma y  be  us ed  t o  check  t he  p r e s u mpt ion  t ha t  t he  ex 
an t e  i n fo r ma t ion  w as  p r i c e  s ens i t i ve ,  bu t  shou ld  no t  be  u s ed  t o  t ake  ac t i on 

1
S t u d i o  l e g a l e  Te d i o l i    –  v i a  F r a t t i n i , 7  -  4 6 1 0 0  -  M a n t o v a  –  m a i l @ t e d i o l i . c o m

mailto:mail@tedioli.com
http://www.tedioli.com/studio.htm
http://www.tedioli.com/the_firm.htm


aga in s t  s omeone  w ho  d r ew  r ea s onab le  conc lu s ions  f ro m  ex  an t e  i n fo r ma t ion 
ava i l ab l e  t o  h i m.

(3 )  Lega l  c e r t a in t y  fo r  ma rke t  pa r t i c ipan t s  shou ld  be  enhanced  th rough  a 
c lo s e r  de f in i t i on  o f  tw o  o f  t he  e l e men t s  e s s en t i a l  t o  t he  de f in i t i on  o f  i n s id e 
i n fo rma t ion ,  name l y  t he  p r ec i s e  na tu r e  o f  t ha t  i n fo r ma t ion  and  t he 
s ign i f i c an ce  o f  i t s  po t en t i a l  e f f ec t  on  t he  p r i ce s  o f  f i nanc i a l  i n s t ru men t s  o r 
r e l a t ed  de r iv a t i ve  f i nanc i a l  i n s t rumen t s .

( 4 )  N o t  on l y  does  t he  p ro t ec t i on  o f  i nves to r s  r equ i r e  t i me l y  pub l i c  d i s c lo s u re 
o f  i n s ide  i n fo r ma t ion  b y  i s s ue r s ,  i t  a l s o  r equ i r e s  s uch  d i s c lo s u re  t o  be  a s  f a s t 
and  a s  s ynch ron i s ed  a s  poss ib l e  be tw e en  a l l  c a t ego r i e s  o f  i nves to r s  i n  a l l 
M ember  S t a t e s  i n  w h ich  t h e  i s s ue r  ha s  r eques t ed  o r  app roved  ad mis s ion  o f 
i t s  f i nanc i a l  i n s t ru men t s  t o  t r ad ing  on  a  r egu l a t ed  ma rke t ,  i n  o rde r  t o 
gua ran t e e  a t  C ommun i t y  l eve l  equa l  a cc e ss  o f  i nves to r s  t o  s uch  i n fo r ma t ion 
and  t o  p r even t  i n s ide r  dea l i ng .  To  th i s  end  M e mber  S t a t e s  ma y  o f f i c i a l l y 
appo in t  me chan i s ms  to  be  u s ed  fo r  s uch  d i s c lo s u re .

(5 )  I n  o rde r  t o  p ro t e c t  t he  l eg i t i ma te  i n t e r e s t s  o f  i s s ue r s ,  i t  s hou ld  be 
pe rmi s s ib l e ,  i n  c lo s e l y  de f ined  s pec i f i c  c i r cu ms tances ,  t o  de l a y  pub l i c 
d i s c lo s u re  o f  i n s ide  i n fo r ma t ion .  H ow eve r,  t he  p ro t ec t i on  o f  i nves to r s 
r equ i r e s  t ha t  i n  such  ca s e s  t he  i n fo r ma t ion  be  kep t  con f iden t i a l  i n  o rde r  t o 
p r even t  i n s ide r  dea l i ng .

(6 )  I n  o rde r  t o  gu ide  bo th  mark e t  pa r t i c ipan t s  and  co mpe ten t  au tho r i t i e s , 
s i gna l s  have  t o  be  t aken  i n to  accoun t  when  examin ing  poss ib l y  man ipu l a t i ve 
behav iou r s .

( 7 )  The  meas u re s  p rov ided  fo r  i n  t h i s  D i r ec t i ve  a r e  i n  acco rd ance  w i th  t he 
op in ion  o f  t h e  Eu ropean  S ecu r i t i e s  C o mmi t t e e ,

HA S  A DO P TED  TH IS  D IR EC TIV E:

Ar t i c l e  1

Ins id e  i n fo r ma t ion

1 .  F o r  t he  pu rpos e s  o f  app l y i ng  po in t  1  o f  Ar t i c l e  1  o f  D i r ec t i ve  2003 /6 / EC , 
i n fo rma t ion  s ha l l  be  dee med  to  be  o f  a  p r ec i s e  na tu r e  i f  i t  i nd i ca t e s  a  s e t  o f 
c i r cu ms t ances  w h ich  ex i s t s  o r  ma y  r ea s onab l y  be  expe c t ed  t o  co me  in to 
ex i s t enc e  o r  an  even t  w h ich  ha s  occu r r ed  o r  ma y  r ea s onab l y  be  expec t ed  t o 
do  so  and  i f  i t  i s  spec i f i c  enough  to  enab l e  a  conc lu s ion  t o  be  d r aw n  a s  t o 
t he  pos s ib l e  e f f ec t  o f  t ha t  s e t  o f  c i r cu ms t ances  o r  even t  on  t he  p r i ce s  o f 
f i nanc i a l  i n s t rumen t s  o r  r e l a t ed  de r iva t i ve  f i nanc i a l  i n s t ru men t s .
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2 .  F o r  t he  pu rpos e s  o f  app l y i ng  po in t  1  o f  Ar t i c l e  1  o f  D i r ec t i ve  2003 /6 / EC , 
" in fo rma t ion  w h ich ,  i f  i t  w e re  ma de  pub l i c ,  wou ld  be  l i ke l y  t o  have  a 
s i gn i f i c an t  e f f ec t  on  t he  p r i ce s  o f  f i nan c i a l  i n s t rumen t s  o r  r e l a t ed  de r iv a t i v e 
f i nanc i a l  i n s t rumen t s "  s ha l l  mean  in fo r ma t ion  a  r ea s onab le  i nves to r  w ou ld  be 
l i ke l y  t o  u s e  a s  pa r t  o f  t he  ba s i s  o f  h i s  i nves t men t  dec i s ions .

Ar t i c l e  2

M eans  and  t i me - l i mi t s  f o r  pub l i c  d i s c lo s u re  o f  i n s ide  i n fo r ma t ion

1 .  F o r  t he  pu rpos e s  o f  app l y in g  A r t i c l e  6 (1 )  o f  D i r ec t i v e  2003 /6 /EC ,  Ar t i c l e s 
102 (1 )  and  A r t i c l e  103  o f  D i r ec t i v e  2001 /34 / EC  o f  t he  Eu ropean  P a r l i a men t 
and  o f  t he  C ounc i l ( 3 )  sha l l  app l y.

F u r the rmore ,  M emb er  S t a t e s  sha l l  en s u re  t ha t  t h e  i n s ide  i n fo rma t ion  i s  mad e 
pub l i c  b y  t he  i s s ue r  i n  a  ma nne r  wh ich  enab l e s  f a s t  a cce s s  and  co mple t e , 
co r r ec t  and  t i me l y  a s s e s s men t  o f  t he  i n fo r ma t ion  b y  t he  pub l i c .

I n  add i t i on ,  M ember  S t a t e s  s ha l l  en s u re  t ha t  t he  i s s ue r  does  no t  comb ine ,  i n 
a  ma nne r  l i ke l y  t o  be  mi s l ead ing ,  t he  p rov i s ion  o f  i n s ide  i n fo rma t ion  t o  t he 
pub l i c  w i th  t he  ma rke t ing  o f  i t s  a c t i v i t i e s .

2 .  M e mber  S t a t e s  s ha l l  en s u re  t ha t  i s s ue r s  a r e  deemed  to  have  co mpl i ed  w i th 
t he  f i r s t  subpa rag r aph  o f  Ar t i c l e  6 (1 )  o f  D i r ec t i v e  2003 /6 / EC  w he re ,  upon 
the  coming  in to  ex i s t ence  o f  a  se t  o f  c i r cu ms t ances  o r  t he  occu r r ence  o f  an 
even t ,  a l be i t  no t  ye t  f o r ma l i s ed ,  t he  i s s ue r s  have  p romp t l y  i n fo r med  the 
pub l i c  t he r eo f .

3 .  A n y  s ign i f i c an t  chang es  conce rn ing  a l r ead y  pub l i c l y  d i s c lo s ed  i n s ide 
i n fo rma t ion  s ha l l  be  pub l i c l y  d i s c lo s ed  p romp t l y  a f t e r  t he s e  chang es  occu r, 
t h rough  the  s ame  channe l  a s  t he  one  us ed  fo r  pub l i c  d i s c lo s u re  o f  t he 
o r ig ina l  i n fo r ma t ion .

4 .  M ember  S t a t e s  s ha l l  r equ i r e  i s s ue r s  t o  t ak e  r ea s onab l e  ca r e  t o  en s u re  t ha t 
t he  d i s c lo s u re  o f  i n s ide  i n fo r ma t ion  t o  t he  pub l i c  i s  s yn ch ron i s ed  a s  c lo s e l y 
a s  pos s ib l e  be tw een  a l l  c a t ego r i e s  o f  i nves to r s  i n  a l l  M ember  S t a t e s  i n  w h ich 
t hos e  i s s ue r s  have  r eques t ed  o r  app roved  the  ad mis s ion  t o  t r ad ing  o f  t he i r 
f i nanc i a l  i n s t rumen t s  on  a  r egu l a t ed  marke t .

Ar t i c l e  3

Leg i t i ma te  i n t e r e s t s  f o r  de l a yi ng  pub l i c  d i s c lo s u re  and  con f id en t i a l i t y
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1 .  F o r  t he  pu rpos e s  o f  app l y in g  A r t i c l e  6 (2 )  o f  D i r ec t i v e  2003 /6 /EC , 
l eg i t i ma te  i n t e r e s t s  ma y,  i n  pa r t i cu l a r,  r e l a t e  t o  t he  fo l l ow ing  non -exhaus t i ve 
c i r cu ms t ances :

( a )  nego t i a t i ons  i n  cou r s e ,  o r  r e l a t ed  e l e men t s ,  w he re  t he  ou t co me  o r  no rma l 
pa t t e rn  o f  t hos e  nego t i a t i ons  wou ld  be  l i ke l y  t o  be  a f f ec t ed  b y  pub l i c 
d i s c lo s u re .  I n  pa r t i cu l a r,  i n  t he  even t  t ha t  t he  f i n anc i a l  v i ab i l i t y  o f  t he 
i s s ue r  i s  i n  g r ave  and  immi nen t  dange r,  a l t hough  no t  w i th in  t he  s cope  o f  t he 
app l i c ab l e  i n s o lvenc y  l aw,  pub l i c  d i s c lo s u re  o f  i n fo r ma t ion  ma y  be  de l a yed 
fo r  a  l i m i t ed  pe r iod  whe re  s uch  a  pub l i c  d i s c lo s u re  wou ld  s e r ious l y 
j eopa rd i s e  t he  i n t e r e s t  o f  ex i s t i ng  and  po t en t i a l  sha r eho lde r s  b y  unde r min ing 
t he  conc lu s ion  o f  spec i f i c  nego t i a t i ons  de s igned  t o  en s u re  t he  l ong - t e r m 
f inanc i a l  r e cove r y  o f  t he  i s s ue r ;

( b )  dec i s ions  t ak en  o r  con t r a c t s  ma de  b y  t he  ma nage men t  bod y  o f  an  i s s ue r 
wh i ch  need  t he  app rova l  o f  ano the r  bod y  o f  t he  i s s ue r  i n  o rde r  t o  beco me 
e f f ec t i ve ,  whe re  t h e  o rgan i s a t i on  o f  such  an  i s s ue r  r equ i r e s  t he  s epa r a t i on 
be tw een  the s e  bod ie s ,  p rov ided  t ha t  a  pub l i c  d i s c lo s u re  o f  t h e  i n fo r ma t ion 
be fo r e  such  app rova l  t oge the r  w i th  t he  s i mu l t aneous  announce me n t  t ha t  t h i s 
app rova l  i s  s t i l l  p end ing  w ou ld  j eopa rd i s e  t he  co r r ec t  a s s es s men t  o f  t he 
i n fo rma t ion  b y  t he  pub l i c .

2 .  F o r  t he  pu rpos e s  o f  app l y i ng  A r t i c l e  6 (2 )  o f  D i r ec t i ve  2003 /6 /EC ,  M emb er 
S t a t e s  s ha l l  r equ i r e  t ha t ,  i n  o rde r  t o  be  ab l e  t o  en s u re  t he  con f iden t i a l i t y  o f 
i n s ide  i n fo r ma t ion ,  an  i s s ue r  con t ro l s  a cce s s  t o  s uch  i n fo r ma t ion  and ,  i n 
pa r t i cu l a r,  t h a t :

( a )  t he  i s s ue r  ha s  e s t ab l i s hed  e f f ec t i ve  a r r ange men t s  t o  den y  ac ces s  t o  s uch 
i n fo rma t ion  t o  pe r s ons  o the r  t han  t hos e  who  r equ i r e  i t  f o r  t he  exe r c i s e  o f 
t he i r  f unc t i ons  w i th in  t he  i s s ue r ;

( b )  t he  i s s ue r  ha s  t ak en  t he  neces s a r y  meas u re s  t o  en s u re  t ha t  an y  pe r s on 
w i th  acce s s  t o  s uch  i n fo rma t ion  acknow ledges  t he  l ega l  and  r egu l a to r y  du t i e s 
en t a i l ed  and  i s  aw are  o f  t he  s anc t i ons  a t t a ch ing  t o  t he  mi s us e  o r  i mprop e r 
c i r cu l a t i on  o f  s uch  i n fo rma t ion ;

( c )  t he  i s s ue r  has  i n  p l ace  me as u re s  w h ich  a l l ow  i mme d ia t e  pub l i c  d i s c lo s u re 
i n  ca s e  t he  i s s ue r  w as  no t  ab l e  t o  en s u re  t he  con f iden t i a l i t y  o f  t he  r e l evan t 
i n s ide  i n fo r ma t ion ,  w i thou t  p r e j ud i c e  t o  t he  s econd  s ubpa rag raph  o f  A r t i c l e  6 
( 3 )  o f  D i r ec t i v e  2003 /6 / EC .

Ar t i c l e  4

M an ipu l a t i ve  behav iou r  r e l a t ed  t o  f a l s e  o r  mi s l ead ing  s igna l s  and  t o  p r i ce 
s ecu r ing
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F or  t he  pu rpos e s  o f  app l y i ng  po in t  2 ( a )  o f  A r t i c l e  1  o f  D i r ec t i ve  2003 /6 /EC , 
and  w i thou t  p r e j ud i c e  t o  t h e  exa mp le s  s e t  ou t  i n  t he  s econd  pa r ag raph  o f 
po in t  2  t h e r eo f ,  M e mber  S t a t e s  s ha l l  en s u re  t ha t  t he  fo l l ow ing  non -
exhaus t i ve  s igna l s ,  w h ich  s hou ld  no t  neces s a r i l y  be  dee me d  in  t he ms e lves  t o 
cons t i t u t e  ma rke t  ma n ipu l a t i on ,  a r e  t aken  i n to  accoun t  w hen  t r an s ac t i ons  o r 
o rde r s  t o  t r ade  a r e  exa mined  b y  ma rke t  pa r t i c ip an t s  and  co mpe ten t 
au tho r i t i e s :

( a )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ade  g iv en  o r  t r an s ac t i ons  unde r t ak en 
r ep r e s en t  a  s i gn i f i c an t  p ropo r t i on  o f  t he  da i l y  vo lu me  o f  t r an s a c t i ons  i n  t he 
r e l evan t  f i nan c i a l  i n s t ru men t  on  t he  r egu l a t ed  mark e t  conc e rned ,  i n 
pa r t i cu l a r  w hen  th e s e  ac t i v i t i e s  l e ad  t o  a  s i gn i f i c an t  change  i n  t he  p r i ce  o f 
t he  f i nan c i a l  i n s t ru me n t ;

(b )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ad e  g iven  o r  t r an s ac t i ons  unde r t aken  b y 
pe r s ons  w i th  a  s i gn i f i c an t  bu ying  o r  s e l l i ng  pos i t i on  i n  a  f i nanc i a l 
i n s t rumen t  l e ad  t o  s i gn i f i c an t  changes  i n  t h e  p r i ce  o f  t he  f i n anc i a l 
i n s t rumen t  o r  r e l a t ed  de r iva t i ve  o r  unde r l y i ng  a s s e t  admi t t ed  t o  t r ad ing  on  a 
r egu l a t ed  mark e t ;

( c )  w he the r  t r an s ac t i ons  unde r t aken  l e ad  t o  no  change  i n  bene f i c i a l 
ow ne r s h ip  o f  a  f i nanc i a l  i n s t rumen t  ad mi t t ed  t o  t r ad ing  on  a  r egu l a t ed 
ma rke t ;

( d )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ad e  g iven  o r  t r an s ac t i ons  unde r t aken 
i nc lude  pos i t i on  r eve r s a l s  i n  a  s ho r t  pe r iod  and  r ep re s en t  a  s i gn i f i c an t 
p ropo r t i on  o f  t h e  da i l y  vo lu me  o f  t r an s ac t i ons  i n  t he  r e l evan t  f i nan c i a l 
i n s t rumen t  on  t he  r egu l a t ed  marke t  conce rned ,  and  migh t  be  a s s oc i a t ed  w i th 
s i gn i f i c an t  chang es  i n  t he  p r i ce  o f  a  f i nanc i a l  i n s t ru men t  admi t t ed  t o  t r ad ing 
on  a  r egu l a t ed  ma rke t ;

( e )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ade  g iv en  o r  t r an s ac t i ons  unde r t ak en  a r e 
concen t r a t ed  w i th in  a  s ho r t  t i me  s pan  i n  t he  t r ad ing  s e s s ion  and  l e ad  t o  a 
p r i c e  change  w h ich  i s  subs equen t l y  r eve r s ed ;

( f )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ad e  g iven  change  t he  r ep r e s en t a t i on  o f  t he 
be s t  b id  o r  o f f e r  p r i c e s  i n  a  f i nanc i a l  i n s t ru me n t  admi t t ed  t o  t r ad ing  on  a 
r egu l a t ed  mark e t ,  o r  more  gene ra l l y  t he  r ep r e s en t a t i on  o f  t he  o rde r  book 
ava i l ab l e  t o  marke t  pa r t i c ip an t s ,  and  a r e  r emoved  be fo r e  t he y  a r e  execu t ed ;

(g )  t he  ex t en t  t o  w h ich  o rde r s  t o  t r ade  a r e  g iven  o r  t r an s ac t i ons  a r e 
unde r t aken  a t  o r  a round  a  s pec i f i c  t i me  when  r e f e r en ce  p r i ce s ,  s e t t l emen t 
p r i c e s  and  va lua t i ons  a r e  ca l cu l a t ed  and  l e ad  t o  p r i ce  changes  w h ich  have  an 
e f f ec t  on  such  p r i ce s  and  va lu a t i ons .
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Ar t i c l e  5

M an ipu l a t i ve  behav iou r s  r e l a t ed  t o  t he  emp lo yme n t  o f  f i c t i t i ous  dev i ce s  o r 
an y  o the r  f o rm o f  decep t ion  o r  con t r i vanc e

F or  t he  pu rpos e s  o f  app l y i ng  po in t  2 (b )  o f  Ar t i c l e  1  o f  D i r ec t i ve  2003 /6 / EC , 
and  w i thou t  p r e j ud i c e  t o  t h e  exa mp le s  s e t  ou t  i n  t he  s econd  pa r ag raph  o f 
po in t  2  t h e r eo f ,  M e mber  S t a t e s  s ha l l  en s u re  t ha t  t he  fo l l ow ing  non -
exhaus t i ve  s igna l s ,  w h ich  s hou ld  no t  neces s a r i l y  be  dee me d  in  t he ms e lves  t o 
cons t i t u t e  ma rke t  ma n ipu l a t i on ,  a r e  t aken  i n to  accoun t  w hen  t r an s ac t i ons  o r 
o rde r s  t o  t r ade  a r e  exa mined  b y  ma rke t  pa r t i c ip an t s  and  co mpe ten t 
au tho r i t i e s :

( a )  w he the r  o rde r s  t o  t r ade  g iven  o r  t r an s ac t i ons  unde r t aken  b y  pe r s ons  a r e 
p r eceded  o r  f o l l ow ed  b y  d i s s e min a t ion  o f  f a l s e  o r  mi s l ead ing  i n fo r ma t ion  b y 
t he  s a me  pe r s ons  o r  pe r s ons  l i nked  t o  t he m;

(b )  whe the r  o rde r s  t o  t r ade  a r e  g iven  o r  t r an s ac t i ons  a r e  unde r t ak en  b y 
pe r s ons  be fo r e  o r  a f t e r  t he  s ame  pe r s ons  o r  pe r s ons  l i nked  t o  t he m  p roduce 
o r  d i s s e mina t e  r e s ea r ch  o r  i nves t me n t  r eco mmend a t ions  w h ich  a r e  e r roneous 
o r  b i a s ed  o r  de mons t r ab l y  i n f luenced  b y  ma te r i a l  i n t e r e s t .

Ar t i c l e  6

Trans pos i t i on

1 .  M e mber  S t a t e s  s ha l l  b r i ng  i n to  fo r ce  t h e  l aws ,  r egu l a t i ons  and 
admin i s t r a t i v e  p rov i s ions  neces s a r y  t o  comp l y  w i th  t h i s  D i r ec t i ve  b y  12 
O c tobe r  2004  a t  t he  l a t e s t .  The y  s ha l l  f o r thw i th  co mmu n ic a t e  t o  t he 
C ommis s ion  t he  t ex t  o f  t he  p rov i s ions  and  a  co r r e l a t i on  t ab l e  be tw een  thos e 
p rov i s ions  and  t h i s  D i r ec t i ve .

When  M e mber  S t a t e s  adop t  t hos e  p rov i s ions ,  t he y  sha l l  con t a in  a  r e f e r enc e 
t o  t h i s  D i r ec t i ve  o r  be  acco mpan ied  b y  such  a  r e f e r ence  on  t he  occas ion  o f 
t he i r  o f f i c i a l  pub l i c a t i on .  M e mber  S t a t e s  s ha l l  de t e r mi ne  how  s uch  r e f e r ence 
i s  t o  be  mad e .

2 .  M e mber  S t a t e s  s ha l l  co mmun ic a t e  t o  t he  C o mmis s ion  t he  t ex t  o f  t he  ma in 
p rov i s ions  o f  na t i ona l  l aw  wh ich  t he y  adop t  i n  t he  f i e ld  cove red  b y  t h i s 
D i r ec t i v e .

Ar t i c l e  7

En t r y  i n to  fo r ce
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Th i s  D i r ec t i ve  sha l l  en t e r  i n to  fo r ce  on  t he  da y  o f  i t s  pub l i ca t i on  i n  t h e 
Off i c i a l  Jou rna l  o f  t he  Eu ropean  U n ion .

Ar t i c l e  8

Addre s s ee s

Th i s  D i r ec t i ve  i s  add re ss ed  t o  t he  Me mb er  S t a t e s .

Done  a t  B rus s e l s ,  22  D ece mber  2003 .

F o r  t he  C o mmis s ion

F rede r ik  B o lkes t e in

M ember  o f  t he  C ommis s ion

(1 )  OJ  L 96 ,  12 .4 .2003 ,  p .  16 .

(2 )  C ES R  w as  e s t ab l i s hed  b y  C o mmis s ion  D ec i s ion  2001 /527 / EC  (O J  L 
191 ,13 .7 .2001 ,  p .  43 ) .

( 3 )  OJ  L 184 ,  6 . 7 . 2001 ,  p .  1 .
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