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Print from the website of the AMF

30 January 2019

Disclosure of inside informa�on - Best prac�ces

The Autorité des marchés �nanciers reviews best prac�ce rules aiming at
the correct handling of inside informa�on within listed issuers.

An inves�ga�on conducted by the AMF led to the following �ndings:

Ar�cle 7 of the EU’s Market Abuse Regula�on (MAR) speci�es that inside informa�on may
take the form of “a set of circumstances or an event which may reasonably be expected to
come into existence [...] if it is speci�c enough to enable a conclusion to be drawn as to the
possible e�ect of that set of circumstances [...] on the prices of �nancial instruments [...]”.
Ar�cle 17 of the MAR regula�on s�pulates that: “An issuer shall inform the public as soon as
possible of inside informa�on which directly concerns that issuer [...].”  Consequently, it is
the issuer’s responsibility to determine the moment at which a piece of informa�on takes
on an inside nature.

following the implementa�on of new integrated-management so�ware, an issuer
experienced an accumula�on of dysfunc�ons over a three-month period which
signi�cantly a�ected its produc�on;

these problems led to an unannounced visit by a supervisory authority and
subsequently to a full shutdown of ac�vity at a major produc�on site, this last piece of
informa�on having been publicly disclosed;

before this informa�on was publicly disclosed, some employees sold their holdings in
the employee savings fund while being aware of the di�cul�es faced by the issuer.
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Either there is no doubt as to the existence of inside informa�on, which must thus be
publicly disclosed , or a doubt does exist as to the inside nature of the informa�on in
ques�on. If the la�er is the case the AMF urges issuers to disclose such informa�on in the
�meliest manner to ensure equal access to accurate investor informa�on. This may be the
case where an accumula�on of dysfunc�ons a�ec�ng the issuer’s business ac�vity is
observed. Such a disclosure may usefully be accompanied by further details on the
resources deployed to remedy the malfunc�ons, followed by regular updates on how the
situa�on is evolving.

The AMF would like to stress the importance of providing proper informa�on to investors,
as well as the measures that issuers must take so that their employees do not transmit or
use, for personal purposes, any inside informa�on they gain knowledge of as part of their
du�es. In this respect, appropriate voca�onal training provided to issuer’s employees is a
way of preven�ng the occurrence of insider dealing.

[1] Pursuant to Ar�cle 17 of the MAR, the ability to delay the publica�on of inside informa�on cons�tutes
an excep�on to the obliga�on to inform the public as soon as possible, with said excep�on requiring three
condi�ons to be in force: (i) preserving a legi�mate interest and (ii) being able to ensure con�den�ality (iii)
the delay to publica�on must not be of such nature as to mislead the public. The ability to make use of this
excep�on ceases once one of these condi�ons is no longer ful�lled.

 Subscribe to our alerts and RSS feeds

[1]

AMF NEWS RELEASE

RISK AND TREND MAPPING

06 July 2021

The Autorité des
Marchés Financiers
publishes its 2021
Markets and Risk
Outlook

  

AMF NEWS RELEASE

RISK AND TREND MAPPING

03 July 2020

The Autorité des
Marchés Financiers
publishes its Markets
and Risk Outlook 2020

  

REPORT / STUDY

RISK AND TREND MAPPING

03 July 2020

2020 Markets and Risk
Outlook

  

ON THE SAME TOPIC

https://www.amf-france.org/en/subscriptions-rss-feeds
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Risk%20and%20Trend%20Mapping&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/autorite-des-marches-financiers-publishes-its-2021-markets-and-risk-outlook
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-2021-markets-and-risk-outlook&text=The%20Autorit%C3%A9%20des%20March%C3%A9s%20Financiers%20publishes%20its%202021%20Markets%20and%20Risk%20Outlook
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-2021-markets-and-risk-outlook&title=The%20Autorit%C3%A9%20des%20March%C3%A9s%20Financiers%20publishes%20its%202021%20Markets%20and%20Risk%20Outlook
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-2021-markets-and-risk-outlook
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases
https://www.amf-france.org/en/recherche/resultat?form=global&key=Risk%20and%20Trend%20Mapping&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/autorite-des-marches-financiers-publishes-its-markets-and-risk-outlook-2020
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-markets-and-risk-outlook-2020&text=The%20Autorit%C3%A9%20des%20March%C3%A9s%20Financiers%20publishes%20its%20Markets%20and%20Risk%20Outlook%202020%20
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-markets-and-risk-outlook-2020&title=The%20Autorit%C3%A9%20des%20March%C3%A9s%20Financiers%20publishes%20its%20Markets%20and%20Risk%20Outlook%202020%20
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Fautorite-des-marches-financiers-publishes-its-markets-and-risk-outlook-2020
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis
https://www.amf-france.org/en/recherche/resultat?form=global&key=Risk%20and%20Trend%20Mapping&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/2020-markets-and-risk-outlook
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2020-markets-and-risk-outlook&text=2020%20Markets%20and%20Risk%20Outlook
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2020-markets-and-risk-outlook&title=2020%20Markets%20and%20Risk%20Outlook
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2F2020-markets-and-risk-outlook


6/11/22, 7:50 AM Disclosure of inside information - Best practices | AMF

https://www.amf-france.org/en/news-publications/news/disclosure-inside-information-best-practices?1654926605 3/3

Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02


