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PART 243 -- REGULATION FD
§ 243.100 General rule regarding selective disclosure.

(a) Whenever an issuer, or any person acting on its behalf, discloses any material nonpublic information regarding that issuer or its
securities to any person described in paragraph (b)(1) of this section, the issuer shall make public disclosure of that information as
provided in § 243.101(e):

(1) Simultaneously, in the case of an intentional disclosure; and

(2) Promptly, in the case of a non-intentional disclosure.

(b)(1) Except as provided in paragraph (b)(2) of this section, paragraph (a) of this section shall apply to a disclosure made to any person
outside the issuer:

(i) Who is a broker or dealer, or a person associated with a broker or dealer, as those terms are defined in Section 3(a) of the Securities
Exchange Act of 1934 (15 U.S.C. 78c(a));

(ii) Who is an investment adviser, as that term is defined in Section 202(a)(11) of the Investment Advisers Act of 1940 (15 U.S.C. 80b-
2(a)(11)); an institutional investment manager, as that term is defined in Section 13(f)(5) of the Securities Exchange Act of 1934 (15 U.S.C.
78m(f)(5)), that filed a report on Form 13F (17 CFR 249.325) with the Commission for the most recent quarter ended prior to the date of
the disclosure; or a person associated with either of the foregoing. For purposes of this paragraph, a "person associated with an
investment adviser or institutional investment manager" has the meaning set forth in Section 202(a)(17) of the Investment Advisers Act of
1940 (15 U.S.C. 80b-2(a)(17)), assuming for these purposes that an institutional investment manager is an investment adviser;

(iii) Who is an investment company, as defined in Section 3 of the Investment Company Act of 1940 (15 U.S.C. 80a-3), or who would be an
investment company but for Section 3(c)(1) (15 U.S.C. 80a-3(c)(1)) or Section 3(c)(7) (15 U.S.C. 80a-3(c)(7)) thereof, or an affiliated person
of either of the foregoing. For purposes of this paragraph, "affiliated person" means only those persons described in Section 2(a)(3)(C), (D),
(E), and (F) of the Investment Company Act of 1940 (15 U.S.C. 80a-2(a)(3)(C), (D), (E), and (F)), assuming for these purposes that a person
who would be an investment company but for Section 3(c)(1) (15 U.S.C. 80a-3(c)(1)) or Section 3(c)(7) (15 U.S.C. 80a-3(c)(7)) of the
Investment Company Act of 1940 is an investment company; or

(iv) Who is a holder of the issuer's securities, under circumstances in which it is reasonably foreseeable that the person will purchase or
sell the issuer's securities on the basis of the information.

(2) Paragraph (a) of this section shall not apply to a disclosure made:
(i) To a person who owes a duty of trust or confidence to the issuer (such as an attorney, investment banker, or accountant);
(ii) To a person who expressly agrees to maintain the disclosed information in confidence; or

(iii) In connection with a securities offering registered under the Securities Act, other than an offering of the type described in any of Rule
415(a)(1)(i) - (vi) 5
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Article 17 Public disclosure of inside information
[RERIEER D EREFAR)

1. Anissuer shall inform the public as soon as possible of inside information which directly concerns that issuer.

The issuer shall ensure that the inside information is made public in a manner which enables fast access and complete,
correct and timely assessment of the information by the public and, where applicable, in the officially appointed
mechanism referred to in Article 21 of Directive 2004/109/EC of the European Parliament and the Council. The issuer shall
not combine the disclosure of inside information to the public with the marketing of its activities. The issuer shall post and
maintain on its website for a period of at least five years, all inside information it is required to disclose publicly.

This Article shall apply to issuers who have requested or approved admission of their financial instruments to trading on a
regulated market in a Member State or, in the case of instruments only traded on an MTF or on an OTF, issuers who have
approved trading of their financial instruments on an MTF or an OTF or have requested admission to trading of their
financial instruments on an MTF in a Member State.

(BAREESEEHIENTESIHE]

4. Anissuer or an emission allowance market participant, may, on its own responsibility, delay disclosure to the public of
inside information provided that all of the following conditions are met:

(a) immediate disclosure is likely to prejudice the legitimate interests of the issuer or emission allowance market

participant;

(b) delay of disclosure is not likely to mislead the public;

(c) theissuer or emission allowance market participant is able to ensure the confidentiality of that information.
(paragraph 2 LIf& HBR)
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8. Where an issuer or an emission allowance market participant, or a person acting on their behalf or for their account,

discloses any inside information to any third party in the normal course of the exercise of an employment, profession or

duties as referred to in Article 10(1), they must make complete and effective public disclosure of that information,

simultaneously in the case of an intentional disclosure, and promptly in the case of a non-intentional disclosure. This

paragraph shall not apply if the person receiving the information owes a duty of confidentiality, regardless of whether such
duty is based on a law, on regulations, on articles of association, or on a contract.



