
PROTOCOL  



,i Protactsl between the CMVM*Portugal, and the $9342, US& & facilitatet 
P  fmplemenb~~~n SEC Work Planof the CESR-i 

The Comissb do Mereah de Vrtlcises M o b l i ~ o s  rCWM'3,Farhigal, is a member ofthe 
Committee of Emopm Securities Regu1ators f%BR?;'"). CESR aaflthe 'ffS Sewrides and 
ExchangeCommiusisn rSEC'Y) cancludd on the 2nd August 2006 a Wsrk Plan ffha: "Work 
P9mn3(CESR reff 06-434, SHC press relase 2006-130) setting out fhe key obje~elvesof &6: 
CBSR-SEC Rqpi8tory Dialogue and bow ta facilitate their M i s a ~ o n .S e v d  weas ofwork 
on ~-v&chCESR and fhe SEC will coopate M n g the m m e  ofthe next fmyears are; set 
out in theWork Pian. This protocol ~ProtmX"will facilitatethe wopmtion of the C W M ,  
Po~%~gal,  of Section 1.6of the Work Pim,md the SGC in tht:inaglmefp~~on 

L  1. "Autfroxity9'mean%&G W M ,  Podugd, or the SEC.
I 3 

i. 

2.  "Pmviding Authority" means 13re A~thor_ity&at provides infomation to the sther 
Authority under fhis Prutocoi. 

4.  Theprincipal cantactpersons to this Protoeof arehe: 

sa.  Bauta QlmDimtor of the hmationltl Relations a d  Regdatoxy Palicy 
Depzuh-nmt,CNVM, Pcrrtugd 0x1ekae oae hand, and 

b.  Eahiopis Tafara, Dimtor of tbe Ofkice of f-rrtma~onalAffbks, SEC,on tfre 
0 t h ~ .  

5.  The following persow me thr:pints of m.rabctfirr inrpXmenting S&on X,C of the 
Work Plan regarding tSrcuse:of IFRS anadUSGAAP by htema~onallyactivc issuers: 

I  a, For the ClvfVM, Porngal 
I 
I 

MMo Frclre 
Deputy Director 
Coprate F h m ~Department; 
3'4. +35121 3177036 
E-mail:mario&&~@cmvmvmpt  



Craig OIinger 
D V U ~cxef a~~lflta;ne 
Division of CoxpamionFinance  
Tel, 4-1(2023 931-3547  
E-mail:oling~e@6c,go~  

6.  The C!M"VM and tha SEC shall promptby ndEy esk o h  of any upd~testo the 
wntrrct p m n s  listed in paragraphs 4 md 3. 

General Pritaciples 

7.  The timely alert md exchange sf M o m a h  'b%tvtrmtfie Aufhositits under &is 
Protucal is intended to fmthmthe goals set oxxt kiSection $.Aofthe Work Plan. 

8.  This ProtacoJ. does sat matte my legally bin&% abEgaaJons, cronfix any rights, or 
supersede domes~l: faws. 

9.  An Aufhofity may d a y  tbc: provision of 4nf"omtionfor the pmpuses out in 
piw~~graph CJwmItanwr7 in the .falX~wing 

a, where the provision of Lrvfobmaf.ion woultd require the Proddig Authofiiy k 
act in a manner that would violatedomestic law; ar 

b,  angmtl~lcisof public interest or essatial national interest, 

PermissibleUses of Infor-gian 

10. Subject to pamgrapbs 1l anci 12, each Auhority may use non-public infomnrfattsn 
obtain& unda his ProQfPwlmlely f i r  the papuse of achieving the goals of the Wwk 
Pim. This use in~ludwm r n a d o a  to Xfre issuer whose finmeid sMmm%me 
the subject of the excbgr: of inlfomatioa -em ehe Authorities, unidess the 
Providing Authority mpresslyobjects to &it l x i somd~~on .  

11, The ReceIx4ng Au&at.ity mmt obtain the prior mwmt of the Providing hi\;i&ority 
bdore diseiosiag no'1f-pub1icinfomation received wider this Pmfocojb to my no%= 
signatory 20 this Protocol, except as prodded 3n paragraphs 10 a d  12. If consent is 
not obtained b m  ghe Providing A&ari& the Ataefiositim will cowl%to d i m  
fcwwm fbr ~ ~ o 1 & ' x 1 g  if myf urxdarqprovd of such use md the d ~ w s t a n x a ~  
which the iatarded use by the Rwivhg Authority might be allowed. 



12. This Protocol is htmded ta 6omple;lmM'butnot alter in my wayxexistirigbibilafd or 
multiktml anagemen& ~ o o p d o nin s d b law enfo-ent or 
xqplEcrry m%aslwweetz or ng the Atlfho~tim(as listed in Aanm A). The 
Au%ofitiesrecognizeh e wwhi iefomatf.onwill not be obtained mdw tkte auspiax of 
this PrOtO~olfw jaw efiformmt purposes9E;U~SWU~R*the AuaoGties m y  wmt to 
we the inf:ama~onfor the pmpmeo3 of conehngwnducti~gkvest i~g io~s  
violations of sccuriti~laws ar r@.titim~ar bringing a s h t i v e ,  civil or Cnimhl 
p m d h g s .  In such casa, prim consent must be mcrught fram the other A ~ h s j t y ,  
Use wiR be tsut?jcxtto .the terms md conditions of&e m g s m m @ref$r~&ta above 
and set forth in Annex A concerning w~perationin law e n f a m a t  mdt$m. 

13, Except far disc40surm in. acw~dmcewith f is  Pmtm1, each Authority intenas to 
keep coxpfid~ialaur"l-pubiiccommdaions md information received under this 
Pmtaml, the ooatent of such ~communi~~ons,;und any rrther non-pblic m.~htte:m 
wising unden: the Work Plan, including oonsulMc$.ns between us mong the 
Authoritiesand CESR. 

14, To %e extent possible .the ReceivingAuhrity will notify the Pmvidifilj Au'tinoriQ of 
my fep11y mfordte demand far mn-public infomatlon undw &is 
Protacol, Prior to complimm with the dmmd, h e  Receiviq Authority Intends to 
assert EflX aptrrogxiatt:legd exemrptsons or pdvileges witfa respect to mch information 
as may be available. 

IS. tn the went that nan-public i d o m ~ a ~hmished p m w t  to this Fro.tocd includes 
deliberative a d  consulta~vematerials, the BiuUrmities intend that suchdisclosure w311 
not consfr'mtea waiver of privilege or eonf4dentialiw of such information, 

f 6. fn thc event af mination af coopemtionbetween the CMVM and ;theSEC fuxd8b 
Work Plan, infomrrtion o'btainecf d e r  this Prototal will wntin* ta be weat& in f$ae 
manner prescribed inpaagmphs 10-15,  

For the SEC For tfxe CMVM 



Annex A 

The Memorandum of Understanding concerning Consultation and Cooperation in the 
Administration and Enforcement of Securities Laws between the SEC and the CMVM, 
Portugal (October 10, 1997). 

The IOSCO Multilateral Memorandum of Understanding Concerning Consultation, 
Cooperation and the Exchange of Information, to which the SEC and CMVM, Portugal are 
signatories (May 2002). 

The Memorandum of Understanding between the SEC and the College of Euronext 
Regulators Concerning Consultation, Cooperation and the Exchange of Information related to 
Market Oversight (January 2007). 


