
the stage of applying the new 
Directive.  

One of the important issues for 
which perhaps a change of ap-
proach in the Proposal of the 
European Committee is re-
quired, concerns the proposal for 
creation of a new category that 
will cover the existing securities 
trading platforms by Investment 
Firms (Broker-dealers), where 
there is an argument that the 
creation of a new category is not 
essential, but instead the defini-
tions and the rules that are in 
effect in the existing categories 
of securities trading of MiFID 
that are the regulated markets, 
the multilateral trading facilities, 
the systematic internalisers as 
well as the Over the Counter 
transactions could be improved. 

The rest of proposal for the revi-
sion of MiFID is expected to be 
globally advantageous, particu-
larly if more explicit political guid-
ance will exists with regard to 
the basic changes that will be 
effected.   The proposal will ex-
tend the MiFID rules in certain 
financial products which had not 
been developed when the Direc-
tive was approved for the first 
time, such as the Exchange 
Traded Funds – ETFs, which are 
now in the centre of attention.  

Also, the proposal will cover the 
void that allowed a lot of firms 
that trade with high frequency 
(High Frequency Trading Firms - 
HFTF) to function without au-
thorisation and it will create a 
stable framework for trading by 
the HFTFs.    

Continues on page 3 

Europe, as well as the interna-
tional economy, are facing an 
extended crisis.  The EU approxi-
mately two years ago appointed 
“The High-Level Group on Finan-
cial Supervision in the EU” to 
evaluates the supervisory role of 
competent authorities in view of 
the crisis.  In the analysis of the 
causes of the crisis, this Group 
concludes that the Banking, the 
Regulating and Supervisory Au-
thorities should do much more in 
the future in order to avoid from 
the beginning such crises in the 
future.  

In the EU the financial environ-
ment was regulated, firstly, by the 
notorious Directive MiFID.  How-
ever this Directive had most seri-
ous shortcomings and led to num-
ber of problems.  The economic 
crisis made the need for revision 
of this Directive imperative. 

The financial crisis gave the revi-
sion of MiFID new meaning, with 
the European Committee orienting 
itself consciously towards achiev-
ing the objective of reinforcing the 
security of the markets and cover-
ing of legal voids that have al-
lowed certain faulty practices with-
out appropriate regulation or in 
certain cases without any regula-
tion at all.   

This keeps pace with the current 
efforts exerted by the Federation 
of European Stock Exchanges 
(FESE) by exercising pressure for 
the modification of the particular 
Directive since 2008.  The revi-
sion, either strict or more flexible, 
will cause large and important 
consequences and will change the 
landscape of securities trading, 
especially if the existing voids are 

covered with the providences of 
the new Directive MiFID II. 

The European Committee in 
most cases sought to keep the 
balance between sufficient 
clarity in the regulatory frame-
work so that the rules can be 
applied and the maintenance of 

flexibility that is required by the 
Markets in order to be efficient.  
In certain issues, the Market 
requirements are more than the 
proposals of regulating author-
ity, as for example regarding 
transparency for bonds and 
derivative products, where Mar-
ket participants propose trans-
parency not only for transac-
tions that were executed but 
also for the orders.  

However, the European Com-
mittee and the European Par-
liament should improve further 
a general element of the pro-
posal for the New Directive of 
MiFID, so that there is satisfac-
tory guidance in the text, in 
order to be able to answer by 
any questions that will arise in 

Nondas Cl. Metaxas 
Director General –CEO  

of the Cyprus Stock Exchange 
Board Member of the Federation of European Stock 

Exchanges (FESE)  
Chairman of the FESE Audit and Budget Committee 
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Promote  

yourselves in our 

e-publication 
The CSE has completely 
reconstructed its on-line 
publication in order to 
provide the best possible 
information to market par-
ticipants.  This newsletter 
is sent electronically to 
thousands of recipients in 
Cyprus, Gree ce  and 
abroad.  In this context, the 
CSE has made provision 
for the promotion of com-
panies through advertising.  
Any company wishing to 
promote its products and 
services trhough thus new 
updated e-publication can 
contact the  CSE on 
www.cse.com.cy.  Busi-
nesses can also advertise 
on the CSE website. 

 

Contact the CSE 

These are the CSE’s 
contact details: 

Cyprus Stock Exchange 
71-73 Lordou Vironos 
Avenue, 
1096 Nicosia, 
P.O.Box 25427 
Nicosia, Cyprus 
Tel.. (357) 22 712300 
Fax. (357) 22 570308 
Email:  
info@cse.com.cy 
Ιστοσελίδα: 
www.cse.com.cy 
 

Read on this 

edition 

• The statistics of the 
market in charts/tables 

• CSE’s activi ties and 
decisions 

• News of CSE’s listed 
companies 
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The General Index of CSE reached 258,08 points 
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On the last trading session of 
November 2011 the General 
Index reached 258,08 points, 
representing a relative de-
crease of 33,1% from the previ-
ous month. The value of shares 
traded exhibited an increase of 
33,02% compared to the previ-
ous month. 

It is worth mentioning however, 
that the highest level that the 
General Index reached for the 
month was 362,26 points. The 
other Market Indices reached 
the following levels: Main Mar-
ket reached 247,42, Parallel 
Market 676,28, Alternative Mar-
ket 761,61, Investment Compa-
nies 422,51 points. On a sec-
toral level, sub-indices reached 

the following levels: Banking 
sector 266,64, Hotels 387,80, 
FTSE/CySE20 91,69 and finally 
the FTSE Med 100 reached 
3.934,28 points. 

The market capitalisation of 
shares (excluding the Invest-

ment Companies Market) 
reached €2,07 billion. Accord-
ing to this month’s results, the 
Main Market accounted for 
10,16% of the total market 
capitalisation, the Parallel Mar-
ket 1,97%, the Alternative Mar-
ket 5,86%, the Investment 
Companies Market 0,60%, the 
Special Category 1,02%, the 
Special Characteristics Market 
1,39% and the Bond Market 
78,98%. Moreover, the total 
market capitalisation including 
the Investment Companies 
Market, Warrants and the Bond 
Market reached € 10,16 billion 
compared to €10,83 billion the 
previous month, registering  a 
decrease  of  6,20%. 

The total value of transac-
tions during the month in  
review reached €27,5 mil-
lion, with an average of       
€1,2 million per trading 
session. The Financials 
sec to r  co nt r i b u t ed 
71,85% to the total value 
traded which was the 
highest among all other 
sectors. Investors primar-
ily focused their interest 
on the shares of “Bank of 
Cyprus Public Company 
Ltd” and also on shares of 
“Marfin Popular Bank 
Public Co Ltd” with 
47,07% and 21,24% of 
the total value respec-
tively. 

In November 2011 

Total Trading Volume was €27.5 m. 

M O N T H L Y 

M A R K E T 

OVERVIEW 

 

This column 

contains 

information of 

the CSE market 

for the month in 

review and 

covers the 

fluctuations of 

the indices of 

the various 

CSE’s markets 

as well as the 

trading volumes. 

 



Αναθεώρηση της Ευρωπαϊκής Οδηγίας MiFID και η 
Κρίση στην Ευρωζώνη  
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Continued from page 1 

The changes will ensure 
also a high level of stan-
dardisation of data that is 
given to the public or to 
the supervisory authori-
ties, such as the data that 
concern the Over the 
Counter (OTC) transac-
tions and the reporting of 
transactions.  

Moreover, with the reword-
ing of certain transparency 
rules into a Regulation 
(which is placed into effect 
immediately  wi thou t 
needed to be included in 
the National Legislation) 
and giving the new super-
visory authority ESMA 
(European Securities and 
Markets Authority) wider 
authority with regard to the 
determination of neces-
sary details, the European 
Committee is likely to 
achieve a better result as 
far as the precision and consis-
tency in the application of the rules 
throughout the European Union is 
concerned. 

However, in order for the EU to 
work without distortions, particularly 
attention should be given to Regu-
lation, as the aforementioned 
Group’s study reports.  Phenomena 
such as the so called regulatory 
arbitrage must be eliminated.  The 
degree of monitoring cannot differ 
from country to country, while capi-
tal can move freely.  Particularly 

attention should 
be paid to this 
point, otherwise 
with the new Di-
rective the whole 
system will have 
serious distor-
tions.  

Since everything 
now revolves 
around the Euro-
zone debt crisis, 
something that 
our small country 
experiences also, 
let us escape from 
MiFID and go a 
step further.  On 
the European 
level it is obvious 
that there should 
be homogeneity of 
measures in the 
Eurozone coun-
tries and the rele-
vant regulations, 
as is the level of 
monitoring.  A 

common crisis cannot be dealt with 
by breaking the measures to 
pieces.  Powerful co-ordination and 
follow-up is imperative. 

With regard to the national level, 
great attention should be paid to 
the social factor and to the public 
sentiment.  In order for this to be 
achieved it is necessary that: 

1. The measures that are taken in 
the National level are balanced, 
that is to say no social group to 
be privileged or to have the 

feeling that it is taking the full 
burden. 

2. The measures have a long-term 
or at least a medium-term hori-
zon.  Not be announced par-
tially, that is to say some now 
and others later and leave the 
door open for even more - un-
known what - in the future. The 
measures however painfully 
may be should be timed and 
planned.  

3. The measures be taken in the 
framework of a wider planning, 
based on principles, without 
exceptions. e.g. if we talk about 
privatisations first the principles 
and the criteria should be speci-
fied and make any announce-
ments later.  

4. Structures are created that will 
have a catalytic role in the 
growth and the creation of new 
jobs, e.g. financing of small to 
medium-sized enterprises, rein-
forcement of entrepreneurship, 
etc.  

The markets need stability.  This 
is the first thing that should be 
sought.  It is imperative that the 
pratfalls of confronting the crisis 
so far become lessons.  The 
same applies everywhere.  And 
MiFID is no exception. 
 

 

issue of the splintering off of the stock 
markets, which restricts the effective-
ness of the efforts against the crisis. 

Also, although several European 
Directives are announced, the super-
visory Authorities of each member 
state are able to make separate addi-
tional arrangements. This creates 
great homogeneity and alignment 
problems in the sector of financial 
services and regulatory arbitrage 
cases emerge in a market that should 
have been homogeneous. 

Also, the FESE Board discussed with 
the competent European Commis-

During the General Assembly of the 
Federation of European Securities 
Exchanges (FESE) held on Novem-
ber 21 and 22, 2011 in Brussels, the 
Director General-CEO of the Cyprus 
Stock Exchange, Mr. Nondas Cl. 
Metaxas was reelected as Member of 
the Board and Chairman of the signifi-
cant Audit and Budget Committee of 
FESE. 

During the contacts between the 
FESE Council and EU officials on 
several issues, with emphasis on the 
financial crisis in the euro zone, the 
CSE General Manager raised the 

sioner, Mr. Michel Barnier the financ-
ing of the small to medium compa-
nies, which will be an important future 
key driver for opportunities of eco-
nomic growth in the European Union 
and the role of the Stock Exchanges 
(Regulated Markets) towards this 
direction. 

 

 

 

 

 

 

The Director General-CEO of CSE was reelected as member of the Board of 
FESE and Chairman of the Audit and Budget Committee of FESE  

«It is imperative 

that the pratfalls of 

confronting the 

crisis so far 

become lessons.  

The same applies 

everywhere.  And 

MiFID is no 

exception».  

ACTIVITIES AND 

DEVELOPMENTS 

 

This column 

presents new 

activities of the 

CSE as well as its 

initiatives 

concerning the 

development of 

the market, the 

services and 

products 

provided, 

international co-

operation and its 

activities in 

general. 

 



Listing of Titles 
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Laser Investment Group Plc.  
 
On the 25th of November 
2011, the CSE Council ac-
cepted the listing of 
10,000,000 shares of Laser 
Investment Group Plc, which 
have been issued to strategic 
investors. The above titles 
started  trading on Wednes-
day, November 30, 2011.  
 
 
 

 
 
 
 
 
 
Unifast Finance & Investments 
Public  Company Ltd.  
 
On the 16th of November 2011, the 
Cyprus Stock Exchange announced 
the suspension of trading of the War-
rants of “Unifast Finance & Invest-
ments Public Company Ltd” from 
November 21, 2011 to November 24, 
2011 (inclusive), that is, until the 
clearing of all transactions in view of 
their expiry. The above tittles have 
been delisted from the OASIS trading 
system on November 25, 2011.  

pages of the sharehold-
ers’ register of listed 
companies. 

• It served personally 11 
investors for specific dis-
putes that they had with 
regard to past transac-
tions, as well as various 
questions and queries on 
the operation of the Com-
mon Platform and other 
clarifications on the man-
agement of assets for 

deceased people.  

The CSE urges the investors to 
apply for subscription to the CSD 
On-line for better access to the 
Central Registry via the internet 
and to contact the Service’s staff 
members, tel. 00357 22712300. 

Within the framework of improv-
ing the services provided to in-
vestors, the Cyprus Stock Ex-
change informs investors that in 
November 2011, the CSE Ser-
vice Department:  

• Issued and printed 350 
statements for the details 
of the investors’ accounts  

• Issued and printed 445 
account statements 

• Issued and printed 101 

Investor Service helpdesk 

DECISIONS OF 

THE COUNCIL 

OF THE 

CYPRUS 

STOCK 

EXCHANGE 

 

This column 

presents the 

decisions of 

the CSE’s 

Council on 

various issues 

during the 

month under 

review. 

Suspension of Trading 

On the 1st of Novem-
ber 2011, the CSE 
announced a change 
in the composition of 
FTSE/CySE20 Index. 

Specifically, the share of Cyprus Air-
ways Public Ltd is excluded from FTSE/
CySE20 Index and is replaced by the 
share of Leptos Calypso Hotels Public 
Ltd, which was included in the Reserve 
List. This decision was taken pursuant 
to Rule 6.5.1 of the Ground Rules of 
FTSE/CySE20 Index, which states that 
if a FTSE/CySE20 company remains in 
the Special Category Market for the 
period of more than 30 calendar days, it 
must be excluded from the Index on the 
31st calendar day. The above change 
has been effective from Thursday, 
November 3, 2011. 

Change in the composition of 
FTSE/CySE20 Index 
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FTSECySE 20 Index 
 
(i) On the 8th of November 

2011, the CSE an-
nounced that the Advi-
sory Committee for the 
FTSE/CySE20 has re-
viewed the operation of 
the Index for the six-
month period from April 
2, 2011 to September 
30, 2011.  

 The companies which 
comprise the Index, as 
well the other listed 
companies whose 
shares are not included 
in the Index, are under 
continuous review by 
the Advisory Committee, 
while pursuant to the 
Ground Rules, several 
adjustments have peri-
odically taken place to 
ensure the continuous 
implementation of the 

objective criteria for the 
their inclusion in the 
Index. 

The Advisory Commit-
tee, after studying the 
existing situation in the 
stock market in agree-
ment with the FTSE Or-
ganisaiton has decided 
to postpone the evalua-

tion of the companies for 
a later stage (first se-
mester of 2012). Before 
this an evaluation of the 
stock market develop-
ment at that period will 
take place. The compo-
sition of the Index for the 
following semester is 
presented below: 

Cyprus Stock Ex-
change).  

The Advisory Commit-
tee of the index is com-
prised of representa-
tives from the three 
Exchanges and also 
from the global index 
provider “FTSE 
Group”. During this 
meeting, the committee 
reviewed the operation 
of the index for the six 
months period between 
May 2011 – October 

2011, in accordance 
with its ground rules, 
which follow interna-
tional standards. Hav-
ing applied the index 
rules, the index is com-
posed of 65 stocks 
listed on the Tel-Aviv 
Stock Exchange, 26 
stocks listed on the 
Athens Exchange and 
9 stocks listed on the 
Cyprus Stock Ex-
change. 

FTSE MED-100 Index 
 

(ii) The Advisory Commit-
tee for the FTSE Med-
100 Index, had its 
semi-annual meeting 
on the 7th of Novem-
ber 2011. The FTSE 
Med-100 Index which 
was launched on June 
19, 2003 is composed 
of 100 stocks of three 
Exchanges (Athens 
Exchange, Tel-Aviv 
Stock Exchange and 

Semi-Annual Review of Indices 

  

Company Name 

Ad-
justed 
Free  
Float 
 (%) 

1 BANK OF CYPRUS PUBLIC COMPANY LTD 100 
2 MARFIN POPULAR BANK PUBLIC CO LTD 75 
3 HELLENIC BANK PUBLIC COMPANY LTD 75 
4 DEMETRA INVESTMENT PUBLIC LTD 100 
5 PANDORA INVESTMENTS PUBLIC LTD 40 
6 PETROLINA (HOLDINGS) PUBLIC LTD 40 
7 WOOLWORTH (CYPRUS) PROPERTIES PLC 30 
8 VASSILICO CEMENT WORKS PUBLIC COM-

PANY LTD 
30 

9 A&P (ANDREOU & PARASKEVAIDES) EN-
TERPRISES PUBLIC COMPANY LTD 

30 

10 ERMES DEPARTMENT STORES PLC 30 
11 THE CYPRUS CEMENT PUBLIC COMPANY 

LTD 
40 

12 LOGICOM PUBLIC LTD 40 
13 LOUIS PLC 40 
14 A. TSOKKOS HOTELS PUBLIC LTD 40 
15 NEMESIS CONSTRUCTIONS PUBLIC COM-

PANY LTD 
40 

16 MARFIN CLR PUBLIC CO LTD 30 
17 SFS GROUP PUBLIC COMPANY LTD 75 
18 ORFANIDES PUBLIC COMPANY LTD 40 
19 C.T.O. PUBLIC COMPANY LTD 40 
20 LEPTOS CALYPSO HOTELS PUBLIC LTD 40 

DECISIONS OF 

THE COUNCIL 

OF THE 

CYPRUS 

STOCK 

EXCHANGE 

 

This column 

presents the 

decisions of 

the CSE’s 

Council on 

various issues 

during the 

month under 

review. 

 



 



 



P A G E  8  D I S T R I B U T E D  F R E E  O F  C H A R G E  

CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 

1.000.000

11.000.000
06

-1
1

07
-1

1

08
-1

1

09
-1

1

10
-1

1

11
-1

1

Ό
γκ
ος

 - 
V

ol
um

e 
(€

)

0
100
200
300
400
500
600
700
800
900
1000

Γε
νι
κό
ς Δ
εί
κτ
ης

 - 
G

en
er

al
 In

de
x

Main&Parallel Index Volume

Ό γκος-Γενικός Δείκτης Τιμών από Ιούνιο  2011 μέχρι Νοέμβριο 2011
Vol ume  vs CSE Ge neral  Price  Inde x from  June  2011 to Novem be r 2011

100

300

500

700

900

1.100

06
-1

1

07
-1

1

08
-1

1

09
-1

1

10
-1

1

11
-1

1

Parallel General Index Alternative Investments Banks

Αποδόσεις Δεικτών Αγορών ΧΑΚ από 1 Ιουνίου 2011                                                            
CSE Market Indices Performance since June 1st, 2011

200

400

600

800

1.000

1.200

06
-1

1

07
-1

1

08
-1

1

09
-1

1

10
-1

1

11
-1

1

FTSE CySE20 General Index

Απόδοση του Δείκτη FTSE/CySE 20, και του Γενικού Δείκτη ΧΑΚ από 1 
Ιουνίου 2011 FTSE/CySE 20 Inde x, CSE Ge neral  Index Pe rformance -
since June 1st, 2011

 



P A G E  9  D I S T R I B U T E D  F R E E  O F  C H A R G E  

CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 
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CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 
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CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 

Απόδοση κλαδικών και άλλων δεικτών του ΧΑΚ για το μήνα
Sectoral and special indices performance on the Cyprus Stock Exchange during the month
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CSE’S FACTS 

AND FIGURES 
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presents the 

facts and figures 

for the month. 
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CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 

Κλαδική  Στάθμιση  της Χρηματιστηριακής Αξίας μετοχών γ ια  το  μήνα
Ecomonic Group we ighting of Mark et Capitalis ation (s hare s-month e nd) 
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for the month. 
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presents the 
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CSE’S FACTS 
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This column 

presents the 

facts and figures 

for the month. 

Στατιστικά Κεντρικού Μητρώου-Αποθετηρίου 
Central Registry-Depository Statistics 
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CSE’S FACTS 

AND FIGURES 

 

This column 

presents the 

facts and figures 

for the month. 

Γεωγραφική Κατανομή Κυπρίων Επενδυτών                                                                
Investors' Geographical Allocation in Cyprus
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This column 

presents the 

facts and figures 

for the month. Γεωγραφική Κατανομή Αλλοδαπών Επενδυτών                                                                                                                   
Foreign Investors' Geographical Allocation 
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Countries

Σημειώσεις: 
1. Η ταξινόμηση αφορά ενεργές Μερίδες Επενδυτών στις οποίες έχει δηλωθεί ως χώρα μόνιμης κατοικίας εκτός της Κύπρου. 
2. Οι χώρες στις οποίες γίνεται αναφορά στον πίνακα έχουν ποσοστό μερίδων πέραν του 1%.  

       
Notes:       
1. The above classification concerns “Investor Share Account” who declare another Country (other than Cyprus) as their permanent 

home country. 
2. The countries that have been selected have a percentage of the Investor Share Account above 1%. 
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History 
 
The Cyprus Stock Exchange started operations as a 
legal entity on March 29 1996, based on the Laws and 
Regulations concerning the Cyprus Stock Exchange, 
which were enacted by the House of Representatives, 
Parliament of the Republic of Cyprus in 1993 and 1995 
respectively. 
The Cyprus Stock Exchange is an organised securities 
market through which transactions on listed securities 
take place, such as government bonds, warrants, stocks 
or any other securities that are listed on the stock ex-
change. 
The main participants in the market are the Members of 
the stock exchange (stock brokerage companies), custo-
dians, issuers, as well as investors. The CSE is man-
aged by its Board, which is appointed by the government 
of the Republic of Cyprus. 
The stock exchange offers a complete spectrum of prod-
ucts and services: 
- Listing of Securities 

� Shares 
� Bonds (Corporate Bonds, Government Bonds and 

Treasury Bills) 
� Rights 
� Warrants 
� Share of Undertakings for Collective Investment in 

Transferable Securities (UCITS) 
- Trading of securities 
- Clearing and Settlement of Transactions 
 

Vision and Mission 
 
The Board of the Cyprus Stock Exchange, within the 
framework of its Strategic Plan for the years 2008 and 
2009, has as a vision the development of the CSE as 
one of the leading stock exchanges in the geographical 
region of Cyprus, as well as a leading stock exchange in 
specialised areas of activity. 
In addition, the Cyprus Stock Exchange aims to estab-
lish itself as the basic vehicle of raising capital in the 
Cypriot market from companies that specialise in spe-
cific areas, and also enjoy the trust of the investors. 

Our web page!! 
www.cse.com.cy 

Regulated by the  
Cyprus Securities and Exchange 

Commission 
 

71-73 Lordou Vironos Avenue,   
1096 Nicosia 

P.O. Box 25427,  
1309 Nicosia, CYPRUS 
TEL +357-22-712300    
FAX +357-22-570308 

E-mail: info@cse.com.cy  
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