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  14-­‐12-­‐1993)	
  

	
  

	
  

CHAPTER	
  I	
  

GENERAL	
  OBJECTIVES	
  

	
  

Article	
  1	
  

Scope	
  of	
  application	
  

	
  

In	
  the	
  performance	
  of	
  their	
  activities	
  of	
  securities	
  intermediation	
  as	
  allowed	
  by	
  law,	
  the	
  credit	
  institutions	
  belonging	
  

to	
  the	
  APB	
  are	
  obliged	
  to	
  comply	
  with	
  the	
  standards	
  of	
  conduct	
  set	
  out	
  in	
  this	
  Code	
  of	
  Conduct.	
  	
  

	
  

Article	
  2	
  	
  

Nature	
  of	
  deontological	
  rules	
  

	
  

The	
   rules	
   in	
   this	
   code	
   are	
   designed	
   to	
   guarantee	
   that	
   the	
   credit	
   institutions	
   follow	
   the	
   practices	
   and	
   professional	
  

conduct	
  of	
  the	
  securities	
  markets	
  in	
  addition	
  to	
  the	
  other	
  applicable	
  legal	
  and	
  regulatory	
  provisions,	
  such	
  as	
  those	
  set	
  

out	
  in	
  the	
  Portuguese	
  Securities	
  Code.	
  	
  

	
  

	
  

Article	
  3	
  

Violation	
  of	
  deontological	
  rules	
  	
  

	
  

Violation	
  of	
  these	
  professional	
  standards	
  shall	
  be	
  subject	
  to	
  disciplinary	
  sanctions	
  pursuant	
  to	
  this	
  code.	
  	
  

	
  

	
  

	
  



CHAPTER	
  II	
  

PROFESSIONAL	
  STANDARDS	
  

	
  

Article	
  4	
  

Commercial	
  integrity	
  	
  

	
  

Credit	
   institutions	
   shall	
   refrain	
   from	
   performing	
   or	
   participating	
   in	
   any	
   transactions	
   or	
   actions	
   that	
   jeopardise	
   the	
  

regular	
  operation,	
  transparency	
  and	
  credibility	
  of	
  the	
  securities	
  market.	
  	
  

	
  

Credit	
   institutions	
   must	
   ensure	
   that	
   their	
   organisations	
   have	
   the	
   technical	
   and	
   human	
   resources	
   necessary	
   to	
  

guarantee	
  services	
  of	
  high	
  quality	
  and	
  efficiency.	
  	
  

	
  

	
  

Article	
  6	
  	
  

Obligations	
  in	
  intermediation	
  operations	
  and	
  services	
  	
  

	
  

When	
  performing	
  any	
  securities	
  intermediation	
  operations	
  or	
  services,	
  credit	
  institutions	
  shall	
  serve	
  their	
  customers	
  

diligently,	
  loyally,	
  impartially	
  and	
  with	
  discretion	
  and	
  absolute	
  respect	
  for	
  their	
  interests.	
  In	
  particular	
  they	
  shall:	
  	
  

	
  

a) Carry	
  out	
  transactions	
  on	
  the	
  best	
  conditions	
  offered	
  by	
  the	
  market,	
  without	
  prejudice	
  to	
  strict	
  compliance	
  

with	
  the	
  customer's	
  instructions;	
  	
  

b) Carry	
  out	
  customers'	
  orders	
  to	
  buy	
  or	
  sell	
  securities	
  as	
  quickly	
  as	
  possible	
  or,	
  if	
  the	
  order	
  is	
  discretionary	
  as	
  

to	
  time,	
  at	
  the	
  time	
  that	
  they	
  consider	
  the	
  most	
  appropriate;	
  	
  

c) Refrain	
  from	
  performing	
  or	
  encouraging	
  their	
  customers	
  to	
  perform	
  repeated	
  buying	
  and	
  selling	
  operations	
  

of	
   securities,	
  when	
   these	
   operations	
   are	
   not	
   justified	
   and	
   are	
   intended	
   solely	
   or	
  mainly	
   to	
   obtain	
   fees	
   or	
  

achieve	
  any	
  other	
  purpose	
  not	
  in	
  the	
  client's	
  interest;	
  	
  

d) Refrain	
   from	
   obtaining	
   securities	
   for	
   themselves	
  when	
   customers	
   have	
   requested	
   them	
   at	
   the	
   same	
   or	
   a	
  

higher	
  price;	
  	
  

e) Refrain	
   from	
   selling	
   securities	
   that	
   they	
   own	
   instead	
   of	
   similar	
   securities	
   that	
   they	
   have	
   been	
   ordered	
   by	
  

their	
  customers	
  to	
  sell	
  at	
  the	
  same	
  or	
  a	
  lower	
  price.	
  	
  

	
  

	
  

Article	
  7	
  

Equal	
  treatment	
  

	
  



Credit	
  institutions	
  shall	
  afford	
  all	
  their	
  customers	
  equal	
  treatment	
  and	
  not	
  discriminate	
  between	
  them	
  other	
  than	
  as	
  a	
  

result	
   of	
   their	
   rights	
   by	
   virtue	
   of	
   the	
   nature	
   or	
   time	
   priority	
   of	
   their	
   orders	
   or	
   as	
   a	
   result	
   of	
   any	
   other	
   situation	
  

provided	
  for	
  by	
  applicable	
  laws	
  or	
  regulations.	
  	
  

	
  

	
  

Article	
  8	
  	
  

Prevalence	
  of	
  customers'	
  interests	
  	
  

	
  

Credit	
   institutions	
   shall	
   give	
  absolute	
  priority	
   to	
   their	
   customers'	
   interests	
  over	
   their	
  own	
   interests,	
  whatever	
   their	
  

nature,	
  and	
  over	
  the	
  interests	
  of	
  the	
  members	
  of	
  their	
  corporate	
  bodies,	
  personnel,	
  employees	
  or	
  third	
  parties.	
  	
  

	
  

	
  

Article	
  9	
  	
  

Conflicts	
  of	
  interest	
  between	
  customers	
  

	
  

Credit	
  institutions	
  shall	
  seek	
  to	
  avoid	
  conflicts	
  of	
  interest	
  between	
  their	
  customers	
  in	
  the	
  same	
  or	
  different	
  securities	
  

intermediation	
  activities.	
   If	
   said	
  conflicts	
  do	
  occur,	
   they	
  shall	
   solve	
  them	
  fairly	
  without	
  unduly	
   favouring	
  any	
  of	
   the	
  

customers	
  in	
  question.	
  	
  

	
  

Without	
  prior	
  written	
  permission	
  from	
  their	
  customers,	
  credit	
  institutions	
  may	
  not:	
  	
  

	
  

a) Act	
  as	
  counterparties	
  in	
  operations	
  on	
  their	
  own	
  account,	
  except	
  in	
  cases	
  allowed	
  by	
  law;	
  	
  

b) Subscribe	
  on	
  behalf	
  of	
  their	
  customers	
  to	
  portfolios	
  of	
  securities	
  that	
  they	
  manage,	
  securities	
  that	
  they	
  have	
  

issued	
  or	
  that	
  are	
  the	
  subject	
  of	
  a	
  public	
  offer	
  for	
  sale	
  or	
  exchange	
  that	
  they	
  have	
  launched;	
  	
  

c) Subscribe	
  or	
  purchase	
  on	
  behalf	
  of	
  their	
  customers,	
  for	
  the	
  purposes	
  mentioned	
  in	
  the	
  preceding	
  paragraph,	
  

any	
   securities	
   that	
   are	
   the	
   subject	
   of	
   a	
   public	
   offer	
   for	
   subscription	
   or	
   sale	
   whose	
   placing	
   they	
   have	
  

guaranteed	
  and	
  underwritten	
  for	
  the	
  purpose	
  of	
  indirect	
  subscription	
  or	
  sale;	
  	
  

d) Perform	
   any	
   similar	
   operations	
   on	
   their	
   customers'	
   account	
   that	
  may	
   generate	
   a	
   conflict	
   of	
   interest	
  with	
  

them.	
  	
  

	
  

Article	
  11	
  	
  

Internal	
  organisation	
  and	
  operation	
  

	
  

In	
   order	
   to	
   avoid	
   conflicts	
   of	
   interest	
   between	
   credit	
   institutions	
   and	
   their	
   customers	
   or	
   between	
   customers	
   of	
  

different	
   intermediation	
  activities	
  performed	
  by	
  the	
  same	
  credit	
   institution,	
  these	
  activities	
  shall,	
  as	
  far	
  as	
  possible,	
  



be	
   organised	
   and	
  managed	
   separately	
   by	
   personnel	
   assigned	
   exclusively	
   to	
   each	
   one	
  without	
   involvement	
   in	
   any	
  

other	
  or	
  from	
  any	
  other	
  with	
  which	
  there	
  might	
  be	
  a	
  conflict	
  of	
  interest.	
  	
  

	
  

In	
  any	
  case,	
  without	
  prejudice	
   to	
   the	
   internal	
   regulations	
   to	
  be	
  drafted	
  pursuant	
   to	
  Article	
  662(3)	
  of	
   the	
  Securities	
  

Market	
  Code,	
  credit	
  institutions	
  shall	
  take	
  the	
  necessary	
  steps	
  in	
  their	
  organisation	
  and	
  operation	
  to	
  ensure	
  that:	
  	
  

	
  

a) Any	
  information	
  that	
  comes	
  to	
  their	
  knowledge	
  as	
  a	
  result	
  of	
  their	
  duties,	
  especially	
  that	
  which	
  has	
  not	
  yet	
  

been	
  made	
  public	
  and	
  may	
  therefore,	
  due	
  to	
  its	
  nature	
  or	
  content,	
  influence	
  the	
  prices	
  of	
  any	
  securities	
  on	
  

or	
  off	
  the	
  stock	
  exchange,	
  is	
  limited	
  to	
  the	
  departments	
  or	
  people	
  directly	
  involved	
  in	
  each	
  specific	
  type	
  of	
  

activity	
  or	
  operation;	
  	
  

b) Said	
   information	
   is	
   not	
   used	
   in	
   operations	
   in	
  which	
   the	
   credit	
   institutions	
   themselves,	
   their	
   personnel	
   or	
  

their	
  directors,	
  managers	
  or	
  supervisory	
  officers	
  are	
  involved,	
  or	
  which	
  their	
  other	
  customers	
  or	
  third	
  parties	
  

are	
  interested;	
  	
  

c) In-­‐house	
  mechanisms	
  are	
  set	
  up	
  for	
  fair	
  appreciation	
  of	
  customers'	
  complaints	
  and	
  that	
  their	
  customers	
  are	
  

informed	
  of	
  the	
  existence	
  of	
  these	
  mechanisms.	
  	
  

	
  

	
  

Article	
  12	
  

Operations	
  by	
  credit	
  institutions'	
  personnel	
  and	
  members	
  of	
  corporate	
  bodies	
  	
  

	
  

In	
  any	
  own-­‐account	
  trading	
  of	
  negotiable	
  securities	
  that	
  they	
  perform	
  on	
  any	
  secondary	
  market,	
  the	
  members	
  of	
  the	
  

corporate	
  bodies	
  or	
  other	
  people	
   responsible	
   for	
  managing	
   the	
  credit	
   institutions	
  and	
  their	
  personnel	
  shall	
   comply	
  

scrupulously	
  with	
  the	
  rules,	
  procedures	
  and	
  standards	
  applicable	
  to	
  customers.	
  	
  

	
  

The	
  members	
   of	
   credit	
   institutions'	
   corporate	
   bodies	
   shall	
   notify	
   the	
   credit	
   institution	
   to	
  which	
   they	
   belong	
   of	
   all	
  

own-­‐account	
   trading	
  of	
   securities	
   that	
   they	
  perform	
  on	
  any	
  secondary	
  market	
  via	
   intermediation	
  of	
  or	
  outside	
   the	
  

credit	
  institution	
  to	
  which	
  they	
  belong.	
  	
  

	
  

The	
  notifications	
  identifying	
  operations	
  referred	
  to	
  in	
  the	
  preceding	
  paragraph	
  shall	
  be	
  made	
  in	
  writing	
  within	
  15	
  days	
  

of	
  their	
  occurrence	
  to	
  the	
  board	
  of	
  directors	
  of	
  the	
  credit	
  institution	
  in	
  question,	
  which	
  shall	
  keep	
  them	
  for	
  the	
  legal	
  

period	
  established	
  for	
  the	
  retention	
  of	
  documentation.	
  

	
  

Only	
   with	
   the	
   authorisation	
   of	
   the	
   board	
   of	
   directors	
   of	
   the	
   credit	
   institution	
   in	
   question	
   may	
   the	
   personnel	
  

responsible	
  for	
  intermediation	
  of	
  securities	
  carry	
  out	
  own-­‐account	
  trading	
  of	
  negotiable	
  securities	
  on	
  any	
  secondary	
  

market.	
  	
  



	
  

For	
   the	
   purposed	
   of	
   compliance	
   with	
   the	
   preceding	
   paragraph,	
   each	
   credit	
   institution	
   shall	
   keep	
   a	
   record	
   of	
   the	
  

personnel	
  that	
  it	
  considers	
  specifically	
  assigned	
  to	
  these	
  activities.	
  	
  

	
  

The	
  personnel	
  referred	
  to	
  in	
  the	
  preceding	
  paragraphs	
  shall	
  be	
  subject	
  to	
  the	
  rules	
  set	
  out	
  in	
  Article	
  12(2)	
  and	
  (3)	
  with	
  

regard	
  to	
  own-­‐account	
  trading	
  on	
  any	
  secondary	
  market.	
  	
  

	
  

	
  

Article	
  14	
  	
  

Information	
  and	
  advertising	
  

	
  

Credit	
   institutions	
   shall	
   abide	
   by	
   strict	
   principles	
   of	
   legality,	
   veracity,	
   objectivity,	
   opportunity	
   and	
   clarity	
   in	
   all	
  

mandatory	
   or	
   optional	
   information	
   that	
   they	
   provide	
   to	
   the	
   public,	
   their	
   customers	
   or	
   the	
   authorities	
   and	
   in	
   all	
  

advertising	
  about	
  themselves,	
  their	
  activities	
  and	
  operations	
  and	
  the	
  conditions	
  thereof.	
  	
  

	
  

	
  

Article	
  15	
  

Information	
  to	
  customers	
  

	
  

1.	
  	
  Credit	
  institutions	
  shall:	
  	
  

	
  

a) Provide	
  their	
  customers	
  with	
  the	
  clarifications	
  and	
  information	
  that	
  they	
  need	
  to	
  make	
  to	
  reasoned	
  decision	
  

on	
   their	
   intended	
   investment	
   or	
   transaction	
   and,	
   in	
   the	
   case	
   of	
   operations	
   that,	
   due	
   to	
   their	
   nature	
   or	
  

conditions	
   involve	
   special	
   risks,	
   inform	
   them	
  of	
   the	
  existence	
   and	
   content	
  of	
   these	
   risks	
   and	
   the	
   financial	
  

consequences	
  of	
  their	
  occurrence;	
  

b) Clearly	
   inform	
   their	
   customers	
   before	
   performing	
   the	
   operations	
   or	
   providing	
   services	
   in	
   question	
   of	
   any	
  

interest	
  that	
  they	
  personally	
  have	
  in	
  these	
  operations	
  or	
  services,	
  beyond	
  those	
  set	
  out	
  in	
  Article	
  10;	
  

c) In	
   the	
   case	
   of	
   securities	
   portfolio	
  management	
   services,	
   inform	
   customers	
   of	
   the	
   risks	
   to	
  which	
   they	
   are	
  

exposed	
   as	
   a	
   result	
   of	
   their	
   management,	
   taking	
   particular	
   account	
   of	
   the	
   goals	
   of	
   the	
   investment,	
   the	
  

degree	
  of	
  discretion	
  granted	
  to	
  the	
  intermediary	
  and	
  the	
  specialised	
  services	
  that	
  it	
  is	
  able	
  to	
  provide;	
  	
  

d) Promptly	
   inform	
   customers	
   of	
   the	
   execution	
   and	
   results	
   of	
   the	
   operations	
   that	
   they	
   perform	
   on	
   their	
  

account	
   or	
   the	
   impossibility	
   or	
   any	
   special	
   difficulties	
   of	
   said	
   execution	
   or	
   any	
   facts	
   or	
   circumstances	
   of	
  

which	
  they	
  become	
  aware	
  that	
  are	
  not	
  subject	
  to	
  professional	
  confidentiality	
  and	
  may,	
  if	
  applicable,	
  warrant	
  

the	
  revision	
  and	
  alteration	
  or	
  withdrawal	
  of	
  the	
  orders	
  in	
  question.	
  	
  

	
  



2. When	
  complying	
  with	
  the	
  provisions	
  of	
  the	
  preceding	
  paragraph,	
  credit	
  institutions	
  shall	
  take	
  account	
  not	
  only	
  

of	
   customers'	
   degree	
  of	
   knowledge,	
   experience	
   and	
  professionalism	
  with	
   regard	
   to	
   the	
   securities	
  market	
   but	
  

also	
  their	
  financial	
  situation	
  and	
  the	
  effects	
  that	
  services	
  or	
  operations	
  ordered	
  may	
  have	
  on	
   it,	
  depending	
  on	
  

their	
  degree	
  of	
  risk.	
  	
  

	
  

	
  	
  Credit	
  institutions	
  shall	
  maintain	
  professional	
  confidentiality	
  on	
  all	
  securities	
  operations	
  performed	
  and	
  services	
  

provided	
  for	
  their	
  customers	
  and	
  on	
  facts	
  or	
  information	
  on	
  said	
  customers	
  or	
  third	
  parties	
  that	
  comes	
  to	
  their	
  

knowledge	
  during	
   their	
  work.	
   This	
   duty	
   of	
   confidentiality	
   shall	
   only	
   cease	
   on	
   receipt	
   of	
  written	
   authorisation	
  

from	
  the	
  person	
  to	
  which	
  it	
  refers	
  or	
  in	
  cases	
  and	
  on	
  the	
  terms	
  permitted	
  by	
  law.	
  	
  

	
  

Article	
  17	
  

Fees	
  

	
  

Credit	
   institutions	
   shall	
   publish	
   their	
   fees	
   and	
   any	
   other	
   remuneration	
   that	
   they	
   charge	
   or	
   their	
   limits,	
   if	
   they	
   are	
  

variable	
   or	
   unrestricted.	
   They	
   shall	
   also	
   inform	
   customers	
   of	
   the	
   fees	
   and	
   other	
   remuneration	
   that	
   they	
   will	
   be	
  

obliged	
  to	
  pay	
  and	
  any	
  costs	
  that	
  they	
  will	
  have	
  to	
  bear	
  for	
  each	
  operation	
  or	
  contract,	
  and	
  break	
  them	
  down	
  clearly.	
  	
  

	
  

	
  

Article	
  18	
  	
  

Relations	
  with	
  the	
  competent	
  authorities	
  	
  

	
  

Credit	
  institutions	
  shall	
  provide	
  the	
  supervisory	
  authorities	
  to	
  which	
  they	
  are	
  subject	
  in	
  their	
  financial	
  intermediation	
  

activity	
  and	
  the	
  securities	
  markets	
  management	
  bodies	
  with	
  full	
  cooperation	
  within	
  legal	
  limits,	
  meet	
  all	
  requests	
  that	
  

they	
  make	
  within	
  their	
  specific	
  competences	
  and	
  refrain	
  from	
  creating	
  obstacles	
  to	
  their	
  duties.	
  	
  

	
  

	
  

CHAPTER	
  III	
  

DISCIPLINARY	
  POWER	
  

	
  

Article	
  19	
  

Disciplinary	
  jurisdiction	
  	
  

	
  

The	
  credit	
  institutions	
  belonging	
  to	
  the	
  APB,	
  the	
  members	
  of	
  their	
  corporate	
  bodies	
  or	
  other	
  persons	
  in	
  charge	
  of	
  

their	
  management	
  shall	
  be	
  subject	
  to	
  the	
  disciplinary	
  jurisdiction	
  of	
  the	
  Association	
  with	
  regard	
  to	
  the	
  obligations	
  set	
  

out	
  in	
  this	
  code.	
  The	
  disciplinary	
  powers	
  shall	
  be	
  exercised	
  by	
  its	
  Disciplinary	
  Committee.	
  	
  



	
  

Cessation	
  of	
  APB	
  member	
  status	
  shall	
  not	
  terminate	
  the	
  disciplinary	
  powers	
  of	
  the	
  Disciplinary	
  Committee,	
  provided	
  

that	
  it	
  occurs	
  after	
  the	
  disciplinary	
  proceedings	
  have	
  commenced.	
  	
  

	
  

	
  

Article	
  20	
  

Disciplinary	
  infractions	
  	
  

	
  

Deliberate	
  violation	
  by	
  act	
  or	
  omission	
  of	
  the	
  deontological	
  standards	
  set	
  out	
   in	
  this	
  code	
  constitutes	
  a	
  disciplinary	
  

infraction,	
  which	
  shall	
  be	
  punishable	
  pursuant	
   to	
   the	
   following	
  articles,	
  without	
  prejudice	
   to	
   liability	
   for	
  a	
  criminal,	
  

civil	
  or	
  administrative	
  offence	
  to	
  which	
  the	
  violation	
  may	
  also	
  lead.	
  	
  

	
  

Disciplinary	
  liability	
  is	
  independent	
  from	
  civil	
  or	
  criminal	
  liability	
  and	
  liability	
  for	
  administrative	
  offences.	
  	
  

	
  

If,	
  however,	
  there	
  is	
  both	
  a	
  disciplinary	
  infraction	
  together	
  with	
  an	
  administrative	
  offence,	
  both	
  to	
  be	
  handled	
  by	
  the	
  

Portuguese	
  Stock	
  Exchange	
  Commission	
   (CMVM)	
  or	
  Banco	
  de	
  Portugal,	
  or	
  with	
  a	
   criminal	
  offence,	
   the	
  Disciplinary	
  

Committee	
  may,	
  if	
  it	
  deems	
  that	
  this	
  is	
  compatible	
  with	
  the	
  appropriate,	
  timely	
  defence	
  of	
  the	
  interests	
  in	
  question,	
  

suspend	
  the	
  disciplinary	
  proceedings	
  until	
  a	
  decision	
  is	
  issued,	
  even	
  if	
  not	
  res	
  judicata,	
  in	
  the	
  administrative	
  offence	
  

or	
  criminal	
  case.	
  	
  

	
  

	
  

Article	
  22	
  

Disciplinary	
  sanctions	
  	
  

	
  

Violation	
  of	
  the	
  rules	
  set	
  out	
  in	
  this	
  code	
  shall	
  be	
  punished	
  by	
  the	
  following	
  disciplinary	
  sanctions:	
  	
  

a) Warning;	
  

b) Reprimand.	
  	
  

	
  

The	
  warning	
  shall	
  be	
  simple,	
  if	
  it	
  does	
  not	
  entail	
  annotation	
  in	
  a	
  disciplinary	
  record,	
  or	
  registered	
  if	
  it	
  does	
  so	
  entail.	
  	
  

	
  

Article	
  23	
  

Criteria	
  for	
  imposing	
  disciplinary	
  sanctions	
  	
  

	
  

The	
  disciplinary	
  sanctions	
  set	
  out	
  in	
  the	
  preceding	
  article	
  shall	
  be	
  in	
  proportion	
  to	
  the	
  severity	
  of	
  the	
  infraction	
  and	
  

the	
  degree	
  of	
  culpability	
  of	
  the	
  offender.	
  All	
  other	
  relevant	
  circumstances	
  shall	
  also	
  be	
  taken	
  into	
  account.	
  	
  



	
  

A	
   reprimand	
   shall	
   be	
   especially	
   applicable	
   if	
   the	
   acts	
   in	
   a	
   disciplinary	
   infraction	
   seriously	
   violate	
   the	
   rules	
   of	
  

professional	
  conduct	
  set	
  out	
  in	
  this	
  code.	
  	
  

	
  

In	
   the	
   event	
   of	
   repeated	
   disciplinary	
   infractions	
   subject	
   to	
   a	
   reprimand	
   or	
   of	
   disrespect	
   for	
   a	
   reprimand,	
   the	
  

reprimand	
  may	
  be	
  published	
  with	
  an	
  extract	
  of	
  the	
  decision	
  posted	
  in	
  the	
  stock	
  exchange	
  price	
  bulletins.	
  	
  

	
  

In	
  the	
  situations	
  set	
  out	
  in	
  the	
  preceding	
  paragraph,	
  the	
  Disciplinary	
  Committee	
  may,	
  for	
  offenders	
  who	
  are	
  members	
  

of	
  the	
  APB,	
  propose	
  their	
  expulsion,	
  in	
  which	
  case	
  the	
  rules	
  on	
  expulsion	
  of	
  members	
  laid	
  down	
  in	
  the	
  Association's	
  

statutes	
  shall	
  apply.	
  

	
  

The	
  decision	
  to	
  publish	
  referred	
  to	
  in	
  paragraph	
  3	
  above	
  or	
  the	
  proposal	
  to	
  expel	
  a	
  member	
  set	
  out	
  in	
  paragraph	
  4	
  

requires	
  the	
  votes	
  in	
  favour	
  of	
  at	
  least	
  two-­‐thirds	
  of	
  all	
  the	
  members	
  of	
  the	
  APB	
  Disciplinary	
  Committee.	
  	
  

	
  

	
  

Article	
  24	
  	
  

Disciplinary	
  liability	
  of	
  credit	
  institutions'	
  employees	
  

	
  

Deliberate	
  violation	
  of	
  the	
  duties	
  arising	
  from	
  the	
  rules	
  set	
  out	
  in	
  this	
  code	
  by	
  act	
  or	
  omission	
  on	
  the	
  part	
  of	
  credit	
  

institutions'	
  employees	
  constitutes	
  a	
  disciplinary	
  infraction	
  punishable	
  pursuant	
  to	
  the	
  general	
  disciplinary	
  

regulations	
  applying	
  to	
  the	
  credit	
  institution's	
  employees.	
  	
  

	
  

The	
  Disciplinary	
  Committee	
  shall	
  impose	
  the	
  sanctions	
  set	
  out	
  in	
  Article	
  22	
  within	
  the	
  scope	
  of	
  its	
  disciplinary	
  

jurisdiction,	
  and	
  the	
  provisions	
  of	
  the	
  Disciplinary	
  Committee's	
  Regulations	
  shall	
  be	
  observed	
  in	
  the	
  investigation,	
  

preparation	
  and	
  hearing	
  of	
  disciplinary	
  cases.	
  	
  

	
  

Disciplinary	
  infractions	
  by	
  credit	
  institutions'	
  employees	
  shall	
  be	
  subject	
  to	
  the	
  general	
  disciplinary	
  regulations	
  

applying	
  to	
  the	
  credit	
  institution's	
  employees.	
  	
  

	
  

	
  

Article	
  26	
  	
  

Expiry,	
  interruption	
  and	
  suspension	
  of	
  expiry	
  	
  

	
  

A	
  disciplinary	
  proceeding	
  shall	
  expire	
  one	
  year	
  after	
  the	
  infraction.	
  The	
  statute	
  of	
  limitation	
  on	
  a	
  disciplinary	
  

proceeding	
  shall	
  be	
  interrupted:	
  	
  



	
  

a) By	
  a	
  hearing	
  of	
  the	
  offender;	
  	
  

b) By	
  the	
  receipt	
  of	
  a	
  notice	
  of	
  guilt	
  by	
  the	
  offender;	
  	
  

c) By	
  any	
  probative	
  procedures.	
  	
  

	
  

If	
  there	
  is	
  more	
  than	
  one	
  infraction,	
  the	
  disciplinary	
  procedure	
  may	
  be	
  suspended	
  pursuant	
  to	
  Article	
  21(2).	
  	
  

	
  

Disciplinary	
  proceedings	
  for	
  infractions	
  by	
  credit	
  institutions'	
  employees	
  expire	
  after	
  the	
  period	
  established	
  in	
  the	
  

applicable	
  general	
  disciplinary	
  regulations.	
  	
  

	
  

	
  

Article	
  27	
  	
  

Principles	
  to	
  be	
  observed	
  in	
  disciplinary	
  proceedings	
  

	
  

The	
  following	
  shall	
  be	
  properly	
  guaranteed	
  in	
  disciplinary	
  proceedings:	
  

	
  

a) The	
  confidential	
  nature	
  of	
  the	
  case;	
  	
  

b) The	
  defence	
  of	
  the	
  accused	
  both	
  before	
  and	
  after	
  indictment;	
  

c) The	
  essential	
  interests	
  of	
  investors	
  and	
  the	
  securities	
  market.	
  	
  

	
  

In	
  infractions	
  subject	
  to	
  a	
  simple	
  warning,	
  there	
  shall	
  be	
  no	
  disciplinary	
  proceeding	
  and	
  it	
  shall	
  be	
  replaced,	
  after	
  the	
  

offender	
  has	
  been	
  heard,	
  by	
  a	
  written	
  communication	
  of	
  the	
  sanction	
  to	
  the	
  offender	
  and	
  an	
  indication	
  of	
  the	
  act	
  or	
  

acts	
  that	
  determined	
  it	
  and	
  the	
  rules	
  violated.	
  	
  

	
  

In	
  the	
  event	
  of	
  a	
  reprimand	
  with	
  publication,	
  the	
  CMVM	
  shall	
  be	
  sent	
  an	
  extract	
  of	
  the	
  decision	
  in	
  question.	
  	
  

	
  

	
  

Article	
  28	
  

Investigation	
  and	
  preparation	
  of	
  disciplinary	
  proceedings	
  

	
  

Credit	
   institutions,	
   members	
   of	
   their	
   corporate	
   bodies,	
   their	
   representatives,	
   employees	
   and	
   other	
   persons	
   who	
  

provide	
   services	
   to	
   them	
   on	
   a	
   permanent	
   or	
   occasional	
   basis	
   are	
   obliged	
   to	
   provide	
   all	
   information	
   on	
   the	
  

intermediation	
  activity	
  in	
  question	
  requested	
  from	
  them	
  by	
  the	
  Disciplinary	
  Committee	
  during	
  the	
  investigation	
  in	
  a	
  

disciplinary	
  proceeding.	
  	
  

	
  



CHAPTER	
  IV	
  

OTHER	
  PROVISIONS	
  	
  

	
  

Article	
  29	
  

Application	
  of	
  the	
  Code	
  of	
  Conduct	
  to	
  other	
  entities	
  

	
  

This	
  Code	
  of	
  Conduct	
  may	
  be	
  extended	
  to	
  other	
  financial	
  intermediaries	
  who	
  are	
  required	
  to	
  subscribe	
  to	
  it	
  by	
  the	
  

CMVM	
  or	
  any	
  other	
  body	
  for	
  the	
  purpose	
  in	
  question.	
  	
  

	
  

In	
  the	
  cases	
  set	
  out	
  in	
  the	
  preceding	
  paragraph,	
  whenever	
  subscribing	
  financial	
  intermediaries	
  are	
  subject	
  to	
  a	
  code	
  

of	
  conduct	
  governing	
  their	
  main	
  activity,	
  this	
  code	
  shall	
  only	
  apply	
  to	
  them	
  with	
  regard	
  to	
  their	
  intermediation	
  of	
  

securities.	
  	
  

	
  

	
  

Article	
  30	
  

Conflict	
  with	
  other	
  rules	
  of	
  ethics	
  and	
  professional	
  deontology	
  	
  

	
  

Whenever	
  an	
  offender	
  simultaneously	
  violates	
  this	
  Code	
  of	
  Conduct	
  and	
  rules	
  of	
  ethics	
  and	
  professional	
  deontology	
  

by	
  which	
  it	
  is	
  legally	
  bound,	
  this	
  Code	
  of	
  Conduct	
  shall	
  only	
  apply	
  if	
  the	
  rules	
  of	
  ethics	
  and	
  deontology	
  to	
  which	
  it	
  is	
  

subject	
  are	
  more	
  lenient	
  than	
  this	
  code,	
  provided	
  that	
  the	
  agent's	
  professional	
  status	
  does	
  not	
  preclude	
  this,	
  in	
  cases	
  

in	
  which	
  it	
  has	
  the	
  force	
  of	
  law.	
  	
  

	
  

Article	
  31	
  

Entry	
  into	
  force	
  

	
  

This	
  Code	
  of	
  Conduct	
  shall	
  enter	
  into	
  force	
  30	
  days	
  after	
  its	
  publication	
  in	
  Diário	
  da	
  República.	
  	
  


