
Delibera n. 21303

Divieto temporaneo di assumere o incrementare posi]ioni nette corte su a]ioni nego]iate sul mercato 
regolamentato MTA, ai sensi dell'articolo 20 del Regolamento UE n. 236/2012 del Parlamento europeo 
e del Consiglio del 14 mar]o 2012

LA COMMISSIONE NAZIONALE PER LE SOCIET¬ E LA BORSA 

VISTA la legge 7 giXgnR 1974, n. 216, e le VXcceVViYe mRdifica]iRni e inWegUa]iRni; 

VISTO il RegRlamenWR UE n. 236/2012 del PaUlamenWR eXURSeR e del CRnVigliR, del 14 maU]R 2012; 

VISTO l'aUWicRlR 4-WeU, cRmma 2, del decUeWR legiVlaWiYR n. 58 del 24 febbUaiR 1998, che aVVegna alla CRnVRb il 
cRmSiWR di aWWXaUe le miVXUe ed eVeUciWaUe le fXn]iRni e i SRWeUi SUeYiVWi dal RegRlamenWR UE n. 236/2012 del 
PaUlamenWR eXURSeR e del CRnVigliR, del 14 maU]R 2012 cRn UifeUimenWR, WUa l'alWUR, ai WiWRli a]iRnaUi; 

VISTO l'aUWicRlR 12 del RegRlamenWR UE n. 236/2012 del PaUlamenWR eXURSeR e del CRnVigliR del 14 maU]R 2012, 
che imSRne alcXne UeVWUi]iRni alle YendiWe allR VcRSeUWR di WiWRli a]iRnaUi in aVVen]a della diVSRnibiliWj dei WiWRli; 

VISTO l'aUWicRlR 20 del VXddeWWR RegRlamenWR UE n. 236/2012, che definiVce il SRWeUe di adRWWaUe 
WemSRUaneamenWe miVXUe UeVWUiWWiYe in maWeUia di SRVi]iRni neWWe cRUWe al YeUificaUVi di deWeUminaWe cRndi]iRni; 

VISTO il SaUeUe SRViWiYR dell'ESMA, UilaVciaWR ai VenVi dell'aUWicRlR 27 del VXddeWWR RegRlamenWR UE n. 236/2012; 

VISTO il SURYYedimenWR dell'ESMA del 16 maU]R 2020, che inWURdXce Xn RbbligR WemSRUaneR di nRWifica alle 
aXWRUiWj cRmSeWenWi delle SRVi]iRni neWWe cRUWe XgXali R VXSeUiRUi alla VRglia dellR 0,1% del caSiWale VRciale di 
emiWWenWi cRn a]iRni ammeVVe alle negR]ia]iRni in Xn meUcaWR UegRlamenWaWR; 

CONSIDERATO che il VXddeWWR SURYYedimenWR dell'ESMA q Xna miVXUa diYeUVa dalle ³UeVWUi]iRni alle YendiWe allR 
VcRSeUWR e RSeUa]iRni analRghe´ SUeYiVWe dalla SUeVenWe delibeUa; 

CONSIDERATO il UileYanWe incUemenWR della YRlaWiliWj e la VignificaWiYa diVceVa dei SUe]]i YeUificaWeVi, in SaUWicRlaUe, 
dal 6 maU]R 2020, cRn UifeUimenWR alle a]iRni indicaWe nell'allegaWR 1 alla SUeVenWe delibeUa; 

RITENUTE nRn VXfficienWi le miVXUe UeVWUiWWiYe SUeYiVWe dall'aUWicRlR 12 del ciWaWR RegRlamenWR UE n. 236/2012; 

RITENUTO che l'adR]iRne della SUeVenWe delibeUa Via indiffeUibile al fine di SUeVeUYaUe l'RUdinaWR VYRlgimenWR delle 
negR]ia]iRni e la WXWela degli inYeVWiWRUi; 

RITENUTO che SeU gaUanWiUe la fidXcia del meUcaWR Via neceVVaUiR inWURdXUUe WemSRUaneamenWe miVXUe UeVWUiWWiYe 
in maWeUia di SRVi]iRni neWWe cRUWe VXlle a]iRni indicaWe nell'allegaWR 1 alla SUeVenWe delibeUa; 

RITENUTO che la SUeVenWe delibeUa UaSSUeVenWi Xna UiVSRVWa SURSRU]iRnaWa al fine di SUeVeUYaUe l'RUdinaWR 
VYRlgimenWR delle negR]ia]iRni e la WXWela degli inYeVWiWRUi e al fine di gaUanWiUe la fidXcia del meUcaWR; 

D E L I B E R A: 

1. Il diYieWR di aVVXmeUe R incUemenWaUe SRVi]iRni neWWe cRUWe, RYXnTXe effeWWXaWe, inclXVe le SRVi]iRni aVVXnWe in 
ambiWR infUagiRUnalieUR, in Uela]iRne alle a]iRni indicaWe nell'allegaWR 1 alla SUeVenWe delibeUa, ai VenVi e SeU gli 
effeWWi dell'aUWicRlR 20 del ciWaWR RegRlamenWR UE n. 236/2012, SeU Xn SeUiRdR di WUe meVi dalla daWa della SUeVenWe 
delibeUa. 

2. Il diYieWR Vi aSSlica a chiXnTXe, SeUVRna fiVica R giXUidica, UeVidenWe in IWalia R in PaeVi eVWeUi, anche al di fXRUi 
dell'UniRne EXURSea. 

3. Si VSecifica, ai VenVi dell'aUWicRlR 20, cRmma 3, che il diYieWR nRn Vi aSSlica all'aWWiYiWj di PaUkeW PakiQg, cRme 
definiWa dall'aUWicRlR 2, cRmma 1, leWWeUa k, del ciWaWR RegRlamenWR, SXUchp il VRggeWWR che la SRne in eVVeUe Via 
iVcUiWWR nell'elencR WenXWR dall'ESMA. 

4. Si VSecifica, ai VenVi dell'aUWicRlR 20, cRmma 3, del ciWaWR RegRlamenWR UE n. 236/2012, che il diYieWR nRn Vi 
aSSlica alle negR]ia]iRni di VWUXmenWi finan]iaUi VX indici finan]iaUi, in cXi VRnR inclXVe le a]iRni indicaWe 
nell'allegaWR 1 alla SUeVenWe delibeUa, SXUchp Wali a]iRni nRn UaSSUeVenWinR Si� del 20% del SeVR dell'indice. 

5. Si VSecifica, ai VenVi dell'aUWicRlR 20, cRmma 3, che il diYieWR nRn Vi aSSlica alle SRVi]iRni neWWe cRUWe cUeaWe R 
incUemenWaWe eVclXViYamenWe SeU finaliWj di cRSeUWXUa della cRmSRnenWe a]iRnaUia di Rbbliga]iRni cRnYeUWibili 
acTXiVWaWe SUecedenWemenWe. 

6. Si VSecifica, ai VenVi dell'aUWicRlR 20, cRmma 3, che il diYieWR nRn Vi aSSlica alle SRVi]iRni neWWe cRUWe cUeaWe R 
incUemenWaWe eVclXViYamenWe SeU finaliWj di cRSeUWXUa di diUiWWi di RS]iRne acTXiVWaWi SUecedenWemenWe. 

La SUeVenWe delibeUa Yiene WUaVmeVVa all'ESMA e a BRUVa IWaliana VSa e SXbblicaWa nel ViWR iQWeUQeW e VXl BRlleWWinR 
della CRnVRb. 

17 maU]R 2020 



IL PRESIDENTE
PaROR SaYRQa

Allegato 1 - Elenco titoli oggetto del divieto alle posi]ioni nette corte

ISIN DENOMINAZIONE
IT0001008876 A.S. ROMA 
IT0001233417 A2A 
IT0001207098 ACEA 
IT0001469953 ACOTEL GROUP 
IT0001382024 ACSM-AGAM 
IT0005350449 AEDES 
IT0001384590 AEFFE 
IT0001006128 AEROPORTO GUGLIELMO MARCONI DI BOLOGNA 
IT0004720733 ALERION 
IT0004359037 ALGOWATT 
IT0005314635 ALKEMY 
IT0001042297 AMBIENTHESIS 
IT0004056880 AMPLIFON 
IT0004998065 ANIMA HOLDING 
IT0005241192 AQUAFIL 
IT0004093263 ASCOPIAVE 
IT0003261069 ASTALDI 
IT0000084027 ASTM 
IT0003506190 ATLANTIA 
IT0001137345 AUTOGRILL SPA 
IT0000084043 AUTOSTRADE MERID 
IT0005119810 AVIO 
IT0003261697 AZIMUT 
IT0001268561 B&C SPEAKERS 
IT0005187460 B.F. 
IT0005244402 BANCA FARMAFACTORING 
IT0001031084 BANCA GENERALI 
IT0003188064 BANCA IFIS 
IT0000074077 BANCA INTERMOBILIARE 
IT0004776628 BANCA MEDIOLANUM 
IT0003173629 BANCA SISTEMA 
IT0005218380 BANCO BPM 
IT0001033700 BASICNET 
IT0004412497 BASTOGI SPA 
IT0005108763 BCA CARIGE 
IT0000088853 BCA FINNAT 
IT0005218752 BCA MPS 
IT0000784196 BCA POP SONDRIO 
IT0001073045 BCA PROFILO 
IT0001041000 BCO DESIO BRIANZA 
IT0001005070 BCO SARDEGNA RISP 
IT0001479523 BE 
IT0001223277 BEGHELLI 
IT0004222102 BIALETTI INDUSTRIE 
IT0004095888 BIANCAMANO 
IT0003097257 BIESSE 
IT0005387995 BIOERA 
IT0003217335 BORGOSESIA 
IT0000066123 BPER BANCA 
IT0005252728 BREMBO 



IT0000066180 BRIOSCHI 
IT0004764699 BRUNELLO CUCINELLI 
IT0001347308 BUZZI UNICEM 
IT0004329733 CAIRO COMMUNICATION 
IT0003025019 CALEFFI 
IT0003127930 CALTAGIRONE 
IT0001472171 CALTAGIRONE EDIT 
IT0005252207 CAMPARI 
IT0005331019 CAREL INDUSTRIES 
IT0001046553 CARRARO 
IT0000784154 CATTOLICA ASS 
IT0005244618 CELLULARLINE 
IT0001128047 CEMBRE 
NL0013995087 CEMENTIR HOLDING 
IT0003023980 CENTRALE DEL LATTE D'ITALIA 
IT0005010423 CERVED GROUP 
IT0001446613 CHL 
IT0003389522 CIA 
IT0000070786 CIR 
IT0005117848 CLASS EDITORI 
NL0010545661 CNH INDUSTRIAL 
IT0005136681 COIMA RES 
IT0004105653 CONAFI 
IT0004991490 COSE BELLE D'ITALIA 
IT0003121677 CREDEM 
IT0005319444 CREDITO VALTELLINESE 
IT0001127874 CSP INT IND CALZE 
LU0290697514 D'AMICO 
IT0000076502 DANIELI & C 
IT0004053440 DATALOGIC 
IT0001431805 DEA CAPITAL 
IT0003115950 DE'LONGHI 
IT0003492391 DIASORIN 
IT0001469995 DIGITAL BROS 
IT0001044996 DOVALUE 
IT0003372205 EDISON R 
IT0001498234 EEMS 
IT0005188336 EL.EN. 
IT0003404214 ELICA 
IT0001237053 EMAK 
IT0005176406 ENAV 
IT0003128367 ENEL 
IT0004356751 ENERVIT 
IT0003132476 ENI 
IT0005084717 EPRICE 
IT0005312027 EQUITA GROUP 
IT0001157020 ERG 
IT0003850929 ESPRINET 
IT0004818297 EUKEDOS 
IT0003895668 EUROTECH 
NL0012059018 EXOR 
IT0001477402 EXPRIVIA 
IT0003198790 FALCK RENEWABLES 
NL0011585146 FERRARI 



NL0010877643 FIAT CHRYSLER AUTOMOBILES 
IT0001498481 FIDIA 
IT0003365613 FIERA MILANO 
IT0004967292 FILA 
IT0001415246 FINCANTIERI 
IT0000072170 FINECOBANK 
IT0000060886 FNM 
IT0001487047 FULLSIX 
IT0005023038 GABETTI 
IT0005345233 GAROFALO HEALTH CARE 
IT0004098510 GAS PLUS 
IT0001398541 GEDI GRUPPO EDITORIALE 
IT0003203947 GEFRAN 
IT0000062072 GENERALI ASS 
IT0003697080 GEOX 
IT0004942915 GEQUITY 
IT0005122400 GIGLIO GROUP 
IT0005221517 GPI 
IT0005311821 GUALA CLOSURES 
IT0001250932 HERA 
IT0005108219 I GRANDI VIAGGI 
IT0001049623 I.M.A. 
IT0005322612 IGD 
IT0005283111 IL SOLE 24 ORE 
IT0005359192 ILLIMITY BANK 
IT0001413837 IMMSI 
IT0005245508 INDEL B 
IT0004552359 INTEK GROUP 
IT0001078911 INTERPUMP GROUP 
IT0000072618 INTESA SANPAOLO 
IT0005090300 INWIT 
IT0001077780 IRCE 
IT0003027817 IREN 
IT0001069902 ISAGRO 
IT0003057624 IT WAY 
IT0005211237 ITALGAS 
IT0003411417 ITALIAN EXHIBITION GROUP 
IT0005253205 ITALMOBILIARE 
LU0556041001 IVS GROUP 
IT0000336518 JUVENTUS FC 
IT0001055521 LA DORIA 
IT0004210289 LANDI RENZO 
IT0003856405 LEONARDO 
IT0005107492 LUVE 
IT0005013013 LVENTURE GROUP 
IT0004931058 MAIRE TECNIMONT 
IT0003428445 MARR 
IT0005042467 MASSIMO ZANETTI BEVERAGE 
IT0001063210 MEDIASET S.P.A 
IT0000062957 MEDIOBANCA 
IT0001447348 MITTEL 
IT0001080248 MOLMED 
IT0004965148 MONCLER 
IT0001469383 MONDADORI EDIT 



IT0001447785 MONDO TV 
IT0000066016 MONRIF 
IT0004195308 MUTUIONLINE 
IT0004819030 NETWEEK 
IT0005385213 NEWLAT FOOD 
IT0005366767 NEXI 
IT0005330516 NOVA RE 
IT0001350625 OLIDATA 
IT0003683528 OPENJOBMETIS 
IT0005138703 ORSERO 
IT0005043507 OVS 
IT0001467577 PANARIAGROUP 
IT0003073266 PIAGGIO 
IT0004007560 PIERREL 
IT0003056386 PININFARINA SPA 
IT0005337958 PIOVAN 
IT0004240443 PIQUADRO 
IT0005278236 PIRELLI & C 
IT0004997984 PITECO 
IT0005339160 PLC 
IT0001352217 POLIGRAF. S. F. 
IT0000086923 POLIGRAFICI EDIT 
IT0003796171 POSTE ITALIANE 
IT0003124663 PRIMA INDUSTRIE 
IT0004176001 PRYSMIAN 
IT0005054967 RAI WAY 
IT0004724107 RATTI 
IT0004931496 RCS MEDIAGROUP 
IT0003828271 RECORDATI ORD 
IT0001178299 RENO DE MEDICI 
IT0005282865 REPLY 
IT0005349052 RESTART 
IT0004370463 RETELIT 
IT0001402269 RISANAMENTO 
IT0004297575 ROSSS 
IT0003621783 S.S. LAZIO 
IT0001042610 SABAF 
IT0001029492 SAES GETTERS 
IT0004604762 SAFILO GROUP 
IT0005252140 SAIPEM 
IT0003865570 SALINI IMPREGILO 
IT0004712375 SALVATORE FERRAGAMO 
IT0003549422 SANLORENZO 
IT0000433307 SARAS 
IT0005283640 SERI INDUSTRIAL 
IT0003814537 SERVIZI ITALIA 
IT0004729759 SESA 
IT0005262149 SIT 
IT0001206769 SOL 
IT0003153415 SNAM 
IT0000076536 SOGEFI 
IT0004607518 STEFANEL 
NL0000226223 STMICROELECTRONICS 
IT0003153621 TAMBURI 



IT0001424644 TAS 
IT0005331001 TECHEDGE 
IT0005162406 TECHNOGYM 
IT0003497168 TELECOM ITALIA 
LU0156801721 TENARIS 
IT0003242622 TERNA 
IT0004585243 TESMEC 
IT0005037210 TINEXTA 
IT0004513666 TISCALI 
IT0004659428 TITANMET 
IT0003007728 TOD'S 
IT0000214293 TOSCANA AEROPORTI 
IT0005390965 TREVI FIN IND 
IT0005001554 TRIBOO 
IT0001454435 TXT E-SOLUTIONS 
IT0003487029 UBI BANCA 
IT0005239881 UNIEURO 
IT0004810054 UNIPOL 
IT0004827447 UNIPOLSAI 
IT0005239360 UNICREDIT 
IT0001018362 VALSOIA 
IT0003127898 VIANINI 
IT0004922826 WIIT 
IT0004171440 ZIGNAGO VETRO 
IT0005395071 ZUCCHI 

FREQUENTLY ASKED QUESTIONS ON THE TEMPORARY BAN ON NET SHORT POSITIONS OF 18 MARCH 
2020

ThiV iV a VeUieV Rf UeVSRnVeV WR TXeVWiRnV Rn Whe inWeUSUeWaWiRn Rf Whe ban adRSWed b\ CONSOB Rn 18 MaUch 2020. 
The FAQV ma\ be XSdaWed and e[Wended aW an\ Wime. PleaVe cRnVXlW Whe laWeVW YeUViRn aYailable Rn Whe CONSOB�V 
ZebViWe aW Whe fRllRZing ZebSage: 

hWWS://ZZZ.cRnVRb.iW/Zeb/cRnVRb-and-iWV-acWiYiWieV/VhRUW-Velling

Version of 18 March 2020

1. Who is subject to the prohibition?

The SURhibiWiRn aSSlieV WR an\ naWXUal RU legal SeUVRn (heUeinafWeU "inYeVWRU"), iUUeVSecWiYe Rf WheiU cRXnWU\ Rf 
UeVidence, UegaUdleVV Rf ZheWheU WUading WakeV Slace in IWal\ RU in anRWheU EU RU nRn-EU cRXnWU\, Rn a WUading 
YenXe RU RYeU-Whe-cRXnWeU ("OTC"). 

The ban dReV nRW affecW maUkeW making acWiYiWieV. 

2. When will the prohibition come into force and how long will it be in force?

The UeVWUicWiRnV Zill aSSl\ fURm Whe VWaUW Rf Whe WUading da\ Rf 18 MaUch 2020 XnWil Whe end Rf Whe WUading da\ Rf 18 
JXne 2020. The UeVWUicWiRnV cRXld be lifWed befRUe 18 JXne 2020 accRUding WR maUkeW cRndiWiRnV. 

3. To which financial instruments does the prohibition appl\?

The SURhibiWiRn aSSlieV WR VhaUeV inclXded in Whe liVW aWWached WR Whe UeVRlXWiRn (heUeinafWeU ³UeVWUicWed VhaUeV´), aV 
Zell aV WR UelaWed inVWUXmenWV inclXded in Whe calcXlaWiRn Rf neW VhRUW SRViWiRn, like VaYing/SUefeUUed VhaUeV, 
deUiYaWiYeV, deSRViWaU\ UeceiSWV, inde[-UelaWed inVWUXmenWV (Vee SRinW nR. 9 belRZ). 

The UeleYanW SURYiViRnV Rf RegXlaWiRn (EU) nR. 236/2012 Rn Whe calcXlaWiRn Rf neW VhRUW SRViWiRn aSSl\ (i.e. AUWicle 
3 Rf RegXlaWiRn nR. 236/2012 and AUWicleV 5, 6, 7 and 10 and Anne[ I and II Rf CRmmiVViRn DelegaWed RegXlaWiRn 
nR. 918/2012 and Whe UeleYanW ESMA FAQV). 

In VhRUW, Whe neW VhRUW SRViWiRn iV Whe VXm Rf all VhRUW SRViWiRnV minXV all lRng SRViWiRnV held b\ WhaW inYeVWRU in 
UelaWiRn WR UeVWUicWed VhaUeV and UelaWed inVWUXmenWV. 

B\ meanV Rf illXVWUaWiRn, SRViWiRnV VWemming fURm Whe fRllRZing WUanVacWiRnV, amRng RWheUV, Vhall be cRnVideUed in 
Whe calcXlaWiRnV: 



� SXUchaVeV RU ValeV Rf VhaUeV; 

� WUanVacWiRnV in RSWiRnV, VZaSV, fXWXUeV, cRnWUacWV fRU diffeUence, cRYeUed ZaUUanWV, ceUWificaWeV. 

Financial inVWUXmenWV Zhich enWail a beaUiVh SRViWiRn, VXch aV Whe SXUchaVe Rf SXW RSWiRnV, Vhall be cRnVideUed aV 
VhRUW SRViWiRnV. 

PRViWiRnV in deUiYaWiYeV haYe WR be delWa adjXVWed, accRUding WR Anne[ II, PaUW 1, Rf CRmmiVViRn DelegaWed 
RegXlaWiRn nR. 918/2012. 

Fi[ed incRme inVWUXmenWV RU inVWUXmenWV WhaW giYe an e[SRVXUe WR Whe cUediWZRUWhineVV Rf an\ VhaUe iVVXeUV (VXch 
aV cUediW defaXlW VZaS) Vhall nRW WR be Waken inWR accRXnW. 

BRUURZed RU lenW VecXUiWieV aUe nRW inclXded in Whe calcXlaWiRn Rf Whe SRViWiRn. In SaUWicXlaU, VecXUiWieV lending 
WUanVacWiRnV ZheUeb\ VhaUeV aUe lenW Vhall nRW be cRnVideUed aV cUeaWing a VhRUW SRViWiRn fRU Whe lendeU. On Whe 
RWheU hand, VecXUiWieV lending WUanVacWiRnV ZheUeb\ VhaUeV aUe bRUURZed Vhall nRW be cRnVideUed aV a lRng 
SRViWiRn fRU Whe bRUURZeU. 

SSecial SURYiViRnV aSSl\ WR VhRUW SRViWiRnV backed b\ lRng SRViWiRnV in VXbVcUiSWiRn UighWV and cRnYeUWible bRndV 
(Vee alVR SRinW nR. 12 belRZ). 

4. What does the investor need to check before entering into a transaction in relation to the restricted 
shares or related instruments?

The inYeVWRU mXVW aVceUWain WhaW Whe inWended WUanVacWiRn in Whe financial inVWUXmenW dReV nRW cUeaWe RU incUeaVe a 
neW VhRUW SRViWiRn in a UeVWUicWed VhaUe. SSecial caUe mXVW be Waken Zhen dealing in deUiYaWiYeV Vince SRViWiRnV 
Vhall be accRXnWed Rn a delWa-adjXVWed baViV. 

5. Are intrada\ net short positions allowed?

NR, cUeaWing RU incUeaVing a neW VhRUW SRViWiRn (ZhaWeYeU Whe W\Se Rf WUanVacWiRnV XVed) dXUing Whe WUading da\ iV 
SURhibiWed, eYen if Whe inYeVWRU inWendV WR clRVe Whe SRViWiRn befRUe clRVe Rf bXVineVV Rn WhaW da\. 

6. What should be done b\ an investor who opened a net short position before the entr\ into force of 
the prohibition?

The SURhibiWiRn Rnl\ UefeUV WR cUeaWing RU incUeaVing a neW VhRUW SRViWiRn. TheUefRUe, Whe inYeVWRU ZhR RSened a neW 
VhRUW SRViWiRn befRUe Whe enWU\ inWR fRUce Rf Whe SURhibiWiRn can UedXce iW RU keeS iW. KeeSing a SUeYiRXV neW VhRUW 
SRViWiRn XnalWeUed dReV nRW infUinge Whe SURhibiWiRn. On Whe RWheU hand, incUeaVing a SRViWiRn afWeU haYing UedXced 
iW iV nRW allRZed. 

In caVe an inYeVWRU had Slaced an RUdeU WhaW iV nRW e[ecXWed b\ Whe Wime Whe SURhibiWiRn haV enWeUed inWR fRUce 
and, if e[ecXWed, ZRXld cUeaWe RU incUeaVe a neW VhRUW SRViWiRn, Whe inYeVWRU mXVW cancel WhaW RUdeU. 

See alVR SRinW nR. 8 UegaUding deUiYaWiYe inVWUXmenWV. 

7. Does the prohibition appl\ to transactions in the concerned financial instruments e[ecuted outside 
an Italian market?

YeV, Whe SURhibiWiRn aSSlieV UegaUdleVV Rf Whe WUading YenXe ZheUe Whe WUanVacWiRn iV e[ecXWed if iW UeVXlWV in 
cUeaWing RU incUeaVing a neW VhRUW SRViWiRn in a UeVWUicWed VhaUe. TheUefRUe, iW aSSlieV WR WUanVacWiRnV caUUied RXW Rn 
a UegXlaWed maUkeW RU an MTF ZiWhin and RXWVide IWal\. SimilaUl\, Whe SURhibiWiRn aSSlieV WR OTC WUanVacWiRnV. 

8. Is an investor allowed to create a net short position in a restricted share b\ using derivatives?

NR, inYeVWRUV aUe nRW allRZed WR XVe deUiYaWiYeV WR cUeaWe RU incUeaVe a neW VhRUW SRViWiRn; Whe\ ma\ Rnl\ XVe 
deUiYaWiYeV WR hedge, cUeaWe RU incUeaVe a neW lRng SRViWiRn. 

HRZeYeU, in caVe a neW VhRUW SRViWiRn iV incUeaVed SaVViYel\ dXe WR a YaUiaWiRn Rf Whe UeleYanW delWa, WhiV iV nRW 
cRnVideUed an infUingemenW WR Whe SURhibiWiRn. 

InYeVWRUV hRlding a neW VhRUW SRViWiRn in a UeVWUicWed VhaUe WhURXgh e[SiUing deUiYaWiYeV aUe nRW allRZed WR URll 
fRUZaUd WheiU SRViWiRn. 

9. Are trades in inde[-related instrument that contain one or more restricted shares allowed?

TUading in inde[-UelaWed inVWUXmenWV (like fXWXUeV and RWheU deUiYaWiYeV, ETFV, ceUWificaWeV) iV nRW affecWed b\ Whe 
UeVWUicWiRn if Whe RYeUall ZeighW Rf Whe UeVWUicWed VhaUeV in Whe inde[ iV eTXal WR RU leVVeU Whan 20%. 

AW Whe RSSRViWe, WUading in inde[-UelaWed inVWUXmenWV iV affecWed b\ Whe UeVWUicWiRn Zhen Whe RYeUall ZeighW Rf Whe 
UeVWUicWed VhaUeV in Whe inde[ iV gUeaWeU Whan 20%. 

HRZeYeU, cUeaWing RU incUeaVing a neW VhRUW SRViWiRn in a UeVWUicWed VhaUe b\ cRmbining WUanVacWiRnV in inde[-
UelaWed inVWUXmenWV and RWheU WUanVacWiRnV iV SURhibiWed. FRU inVWance, iW iV SURhibiWed WR imSlemenW a VWUaWeg\ 
cRnViVWing in: 



� Velling fXWXUeV cRnWUacWV Rn an inde[ ZhRVe XndeUl\ing baVkeW inclXdeV UeVWUicWed VhaUeV, and 

� bX\ing fXWXUeV cRnWUacWV Rn all/mRVW Rf Whe VecXUiWieV inclXded in Whe XndeUl\ing baVkeW Rf Whe inde[ e[ceSW 
fRU UeVWUicWed VhaUeV. 

IW iV XS WR each inYeVWRU WR be able WR SURYe WhaW Whe WUanVacWiRnV Rn inde[ -UelaWed inVWUXmenWV aUe nRW caUUied RXW 
WR enWeU inWR VhRUW VWUaWegieV RYeU UeVWUicWed VhaUeV and ciUcXmYenW Whe UeVWUicWiRnV. 

PleaVe nRWe WhaW if, dXe WR inde[ WUading, a neW VhRUW SRViWiRn in a UeVWUicWed VhaUe UeacheV a UeleYanW WhUeVhRld 
(i.e. 0.1%, 0.2%, 0.3%, 0.4% Rf Whe iVVXed VhaUe caSiWal and VR Rn), Whe SRViWiRn hRldeU haV Whe RbligaWiRn WR 
nRWif\ WR CRnVRb Whe change in Whe neW VhRUW SRViWiRn. In WhiV caVe, iW iV UecRmmended WhaW Whe SRViWiRn hRldeU 
claUifieV, in Whe field ³cRmmenWV´ Rf Whe nRWificaWiRn, WhaW Whe YaUiaWiRn in Whe SRViWiRn haV been caXVed b\ inde[ 
WUading. 

PleaVe nRWe WhaW, fRllRZing ESMA DeciViRn Rf 16 MaUch 2020, Whe minimXm WhUeVhRld fRU neW VhRUW SRViWiRnV 
UeSRUWing Rf VhaUeV admiWWed WR WUading Rn a UegXlaWed maUkeW haV been lRZeUed WR 0.1% Rf Whe VhaUe caSiWal. 

10. If a fund manager acts on behalf of multiple funds, should the calculation of the net short position 
be made at the fund-specific or manager level or both? What about groups?

The UXleV SURYided fRU in RegXlaWiRn nR. 236/2012 aSSl\. ThXV, Whe calcXlaWiRn haV WR be SeUfRUmed aW Whe leYel Rf 
Whe managing cRmSan\. In caVe Rf gURXSV, Whe calcXlaWiRn haV WR be dRne bRWh aW Whe indiYidXal enWiW\ leYel and aW 
Whe gURXS leYel. 

11. Are market makers e[empted?

YeV, maUkeW making acWiYiWieV aV defined b\ AUWicle 2(1)(k) Rf RegXlaWiRn NR. 236/2012, aUe e[emSWed fURm Whe 
ban, SURYided WhaW Whe enWiW\ SeUfRUming Whe maUkeW making acWiYiW\ iV inclXded in Whe liVW SXbliVhed b\ ESMA. 

12. Can \ou clarif\ the treatment of subscription rights and convertible bonds?

AV SURYided fRU in CRnVRb ReVRlXWiRn, Whe UeVWUicWiRnV dR nRW aSSl\ WR Whe cUeaWiRn Rf, RU incUeaVe in, neW VhRUW 
SRViWiRnV in a UeVWUicWed VhaUe Zhen Whe VhRUW SRViWiRn iV aimed e[clXViYel\ aW cRYeUing Whe UiVk VWemming fURm Whe 
eTXiW\ cRmSRnenW Rf cRnYeUWible bRnd SUeYiRXVl\ SXUchaVed Zhich cRnYeUW in WhaW UeVWUicWed VhaUe. 

The Vame e[emSWiRn aSSlieV WR VhRUW SRViWiRnV in a UeVWUicWed VhaUe aimed aW cRYeUing Whe UiVk VWemming fURm 
VXbVcUiSWiRn UighWV SUeYiRXVl\ SXUchaVed Zhich giYe Whe UighW WR VXbVcUibe UeVWUicWed VhaUe \eW WR be iVVXed. 

ThiV meanV WhaW, fRU inVWance, an inYeVWRU can bX\ VXbVcUiSWiRn UighWV RU cRnYeUWible bRndV and Vell a 
cRUUeVSRnding nXmbeU Rf XndeUl\ing VhaUeV. 

In deWeUmining Whe cRUUeVSRnding nXmbeU Rf VhaUeV, Whe inYeVWRU mXVW calcXlaWe and aSSl\ Whe UeleYanW delWa (Vee 
SRinW nR. 3 abRYe). SXbVcUiSWiRn UighWV and cRnYeUWible bRndV Zhich haYe been e[eUciVed b\ Whe inYeVWRU haYe a 
delWa eTXal WR 1. 

In bRWh caVeV, Whe inYeVWRU VhRXld UeSRUW WR CRnVRb Whe neW VhRUW SRViWiRn VWemming fURm VXch UiVk hedging 
acWiYiW\. In WhiV caVe, iW iV UecRmmended WhaW Whe inYeVWRU claUifieV, in Whe field ³cRmmenWV´ Rf Whe nRWificaWiRn, WhaW 
Whe VhRUW SRViWiRn iV backed b\ lRng SRViWiRnV in VXbVcUiSWiRn UighWV RU cRnYeUWible bRndV. 

PleaVe nRWe WhaW, fRllRZing ESMA DeciViRn Rf 16 MaUch 2020, Whe minimXm WhUeVhRld fRU neW VhRUW SRViWiRnV 
UeSRUWing Rf VhaUeV admiWWed WR WUading Rn a UegXlaWed maUkeW haV been lRZeUed WR 0.1% Rf Whe VhaUe caSiWal. 

13. Enforcement ± What would be the consequences of non-compliance with the prohibition?

AccRUding WR AUWicle 193-WeU Rf Whe IWalian CRnVRlidaWed LaZ Rn Finance, an\Rne ZhR bUeacheV Whe meaVXUeV 
adRSWed b\ cRmSeWenW aXWhRUiWieV SXUVXanW WR AUWicleV 20 Rf Whe RegXlaWiRn nR. 236/2012 can be fined fURm 
25,000 eXUR WR 2,500,000 eXUR. The fineV can be incUeaVed deSending Rn Whe SeUVRnal TXaliWieV Rf Whe gXilW\ 
VXbjecW, Whe enWiW\ Rf Whe SURdXcW RU SURfiW gained b\ Whe illiciW facW RU b\ Whe effecWV SURdXced Rn Whe maUkeW. The 
aSSlicaWiRn Rf Whe fineV enWailV Whe cRnfiVcaWiRn Rf Whe SURdXcW RU SURfiW gained b\ Whe illiciW facW. 

An\ additional question can be sent to: VhRUWVelling-VeUYice@cRnVRb.iW.


