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Pursuant to Article 30 and Article 168 paragraph 2 of the Law on Capital Market (“Official Gazette of 

Montenegro” No. 01/18) - (hereinafter referred to as: the Law), the Capital Market Authority of 

Montenegro (hereinafter referred to as: the Authority) at its 40th session held on 18 December 2018 has 

issued 

 

RULES 

ON PERSONNEL AND TECHNICAL CAPACITY OF A MARKET 

OPERATOR AND AN INVESTMENT FIRM THAT MANAGE MTF AND 

OTF 

("Official Gazette of Montenegro", No. 083/18 of 25.12.2018) 

General provisions 

Article 1 

These Rules shall govern: 

   - detailed requirements regarding personnel and organizational capacities and technical 

equipment of the market operator that carries out activities referred to in Article 151 of the Law 

on Capital Market (hereinafter referred to as: regulated market); and 

   - detailed requirements regarding personnel and organizational capacities and technical 

equipment of a market operator and/or investment firm for the activities referred to in Article 196 

of the Law on Capital Market (hereinafter referred to as: MTF and OTF). 

Application 

Article 2 

Article 3 shall apply to a market operator that manages the regulated market and/or MTF and OTF. 

Article 4 shall apply to: 

   - a market operator that manages the regulated market and/or MTF and OTF; and 

   - the investment firm that manages MTF or OTF. 

Articles 5 to 19 shall apply to: 

   - a market operator that manages the regulated market and/or MTF and OTF; 

   - the investment firm that manages MTF or OTF; and 

   - an authorized credit institution that manages MTF or OTF. 

An investment firm and authorized credit institution that manages the MTF and OTF complying 

with the requirements of these Rules must also meet organizational requirements prescribed by the Law 

and bylaws to carry out their main activities. 

Organizational requirements 

Article 3 

Taking into account the nature, scale and complexity of operations a market operator shall: 

   1. establish, implement, maintain and regularly update, assess and monitor decision-making 

procedures and organizational structure which clearly and in a documented way determine the 

manners of reporting and allocate functions and responsibilities; 

   2. establish, implement, maintain and regularly update, assess and monitor procedures which 

ensure that the relevant persons are familiar with the procedures that must be followed for proper 

performance of their duties and responsibilities; 
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   3. establish, implement and maintain adequate internal control mechanisms, which  intend to 

ensure compliance with decisions and procedures at all levels of the market operator; 

   4. employ persons with skills, knowledge and expertise necessary for the performance of 

assigned duties and tasks; 

   5. establish, implement and maintain an effective system of internal reporting and 

communication of information at all relevant levels of the market operator; 

   6. maintain adequate and accurate records of its operations and internal organization; 

   7. ensure that the performance of multiple functions entrusted to relevant persons does not 

prevent those persons to perform any of these functions in a correct, fair and professional 

manner; 

   8. establish, document, implement and regularly maintain effective measures and procedures for 

the control and protection of information systems and electronic data processing; 

   9. establish and implement measures for identifying conflict of interest between a market 

operator and/or its shareholders and/or members and/or the issuers and the public interest for 

orderly operations of the regulated market, as well as measures to identify the existence of 

conflict of interest in accordance with the provisions of Article 168, paragraph 1, point 2 of the 

Law; 

   10. establish measures and procedures to prevent adverse consequences of any conflict of interest 

referred to in item 9 of this Article on the operation of the regulated market it manages or on its 

participants and in particular where such conflicts of interest might prove prejudicial to the 

accomplishment of any functions delegated to the regulated market by the Law, bylaws and other 

relevant regulations; 

   11. establish and implement measures and procedures to ensure orderly, continuous and efficient 

functioning of the trading system, including the establishment of effective contingency 

arrangements to cope with risks of disruptions to these systems; 

   12. adopt, establish and apply transparent and non-discretionary rules and procedures for fair and 

orderly trading, and establish objective criteria for the efficient execution of orders; and 

   13. have in place the arrangements necessary to facilitate the efficient settlement of the 

transactions concluded under regulated market's system. 

Market operator shall, by appropriate and proportionate systems, resources and procedures ensure 

continuous and regular operation of the regulated market it manages.  

When a market operator outsources operational functions essential for its operation or operation of 

the regulated market, this outsourcing should not result in: 

   1. jeopardizing execution of trading in the manner prescribed by the Law and bylaws; 

   2. the change in the conditions under which the market operator was issued the license; 

   3. the change the conditions under which the market operator manages a regulated market; or 

   4. inability of control performed by the Authority. 

A market operator shall, without delay, inform the Authority on the intention to outsource 

operational functions   essential for its operation or operation of the regulated market, or seek prior 

approval from the Authority in the case of operational functions included in Article 168, paragraph 1, 

items 3, 4 and 6 of the Law. 

A market operator shall provide adequate office space for conducting business.  

A market operator shall provide physical, i.e. technical protection of premises, equipment and 

documentation. 
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The amount of own funds of a market operator 

Article 4 

A market operator must have its own funds in a form set forth in paragraph 2 of this Article, equal to 

or greater than one half of the fixed overheads from the previous year, and which may by the Authority's 

decision, be increased by a certain percentage in accordance with paragraph 9 of this Article, to a period 

not exceeding one year and the amount of not more than 25%. 

The amount of own funds defined in paragraph 1 of this Article shall be in the form of highly liquid 

assets that have minimal credit and market risk, and such assets should be possible to convert into cash 

in the short term without significant additional costs that would result in the amount of own funds after 

converting into cash being the amount less than the requirement specified in paragraph 1 of this Article. 

A market operator may also invest in other types of assets other than those referred to in paragraph 2 

of this Article, when on the basis of the written assessment carried out and defined and objective 

methodology adopted by the Board of Directors of the market, determines that such form of assets 

fulfills the requirements under paragraph 2 of this Article. 

A market operator shall submit the information referred to in paragraphs 1, 2 and 3 of this Article to 

the Authority, together with the auditors' report, within the period of 15 days following the receipt of the 

auditor's report, and no later than three months from the last day of the financial year. 

A market operator must without delay inform the Authority of decrease in own funds below the level 

specified in paragraph 1 of this Article, or below the level specified in Article 156 of the Law.  

A market operator shall immediately inform the Authority of any significant change in the 

operations of a market operator. 

Change in the business of a market operator shall be considered significant for the purposes of this 

Article, if leading to changes in foreseen fixed overhead costs of the firm in the amount of 20% or more. 

The Authority may by its decision, increase the requirements referred to in paragraph 1 of this 

Article, by the percentage that corresponds to the assessment of changes in envisaged fixed overhead 

costs of a market operator referred to in paragraphs 6 or 7 of this Article. 

The application for the license, except for the information referred to in this Article shall contain the 

opinion of the certified auditors on the assessment of the amount of fixed overhead costs in the first year 

of operations. 

When the opinion of the certified auditor contains a condition that can negatively affect the accuracy 

of the assessment referred to in paragraph 9 of this Article, the Authority may issue a decision to order 

that the amount of own funds of a market operator referred to in this Article when issuing a license must 

be equal to or greater than the total amount provided for fixed overhead costs in the first year of 

operation of a market operator determined in accordance with paragraph 9 of this Article. 

This Article shall also apply to an investment firm that manages a MTF or OTF. 

Self-assessments of compliance of the trading venues 

Article 5 

Before the deployment of a trading system and at least once a year, trading venues shall carry out a 

self-assessment of their compliance with Article 169 of the Law taking into account the nature, scale 

and complexity of their business. The self-assessment shall include an analysis of all parameters set out 

in Article 6 of these Rules. 

Trading venues shall keep a record of their self-assessment for at least five years. 

Parameters to be considered in the self-assessment of the trading venues  

Article 6 

Nature of the trading venue, in terms of: 
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   1. types and regulatory status of the instruments traded on the venue; and 

   2. the role of the trading venue in the financial system such as whether the financial instruments 

traded on it can be traded elsewhere. 

Scale, in terms of potential impact of the trading venue on the fair and orderly functioning of the 

markets based on at least the following elements: 

   1. capacity of the trading venue in terms of messaging volume; 

   2. the volume of transactions executed on the trading venue; 

   3. the number of its members and participants; 

   4. the number of its members providing direct electronic access, including, where applicable, the 

specific number of its members providing for sponsored access and the conditions under which 

direct electronic access is offered or can be delegated; 

   5. the number and percentage of remote members; and 

   6. The operating conditions for mechanisms to manage volatility and whether dynamic or static 

trading limits are used to trigger trading halts or rejection of orders. 

Complexity, in terms of: 

   1. the classes of financial instruments traded on the trading venue; 

   2. the trading models available in the trading venue including the different trading models 

operating at the same time such as auction, continuous auction and hybrid systems); 

   3. the use of pre-trade transparency waivers in combination with the trading models operated; 

   4. the diversity of trading systems employed by the venue and the extent of the control by the 

trading venue over setting, adjusting, testing, and reviewing its trading systems; 

   5. the structure of the trading venue in terms of ownership and governance and its organizational, 

operational, technical, physical, and geographical set up; 

   6. the various locations of the connectivity and technology of the trading venue; 

   7. the diversity of the physical trading infrastructure of the trading venue; 

   8. the level of outsourcing of the trading venue and in particular where any operational functions 

have been outsourced; and 

   9. the frequency of changes to trading models, IT systems and membership of the trading venue. 

Governance of trading venue 

Article 7 

As part of their overall governance and decision making framework, trading venues shall establish 

and monitor their trading systems through a clear and formalized governance arrangement setting out: 

   1. their analysis of technical, risk and compliance issues when taking critical decisions; 

   2. clear lines of accountability, including procedures to approve the development, deployment 

and subsequent updates of trading systems and to resolve problems identified when monitoring 

the trading systems; 

   3. effective procedures for the communication of information such that instructions can be sought 

and implemented in an efficient and timely manner; and 

   4. separation of tasks and responsibilities, to ensure effective supervision of compliance by the 

trading venues. 

The management body or the senior management of trading venues shall approve: 

   1. the self-assessment of compliance in accordance with Articles 5 and 6; 

   2. measures to expand the capacity of the trading venue where necessary in order to comply with 

Article 12; 

   3. actions to remedy any material shortcomings detected in the course of their monitoring in 

accordance with Articles 11 and 12 and after the periodic review of the performance and capacity 

of the trading systems in accordance with Article 13. 
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Staffing 

Article 8 

Trading venues shall employ a sufficient number of staff with the necessary skills to manage their 

trading systems and with sufficient knowledge of: 

   - the relevant trading systems; 

   - the monitoring and testing of such systems; 

   - the types of trading undertaken by the members, participants or clients of the trading venue; and 

   - the trading venue’s legal obligations. 

Trading venues shall define the necessary skills referred to in paragraph 1 of this Article. 

The staff referred to in paragraph 1 shall have those necessary skills at the time of recruitment or 

shall acquire them through training after recruitment. 

The trading venues shall ensure that those staff's skills remain up-to-date and shall evaluate their 

skills on a regular basis. 

The staff training referred to in paragraph 3 shall be tailored to the experience and responsibilities of 

the staff, taking into account the nature, scale and complexity of their activities. 

The staff referred to in in paragraph 1 shall include staff with sufficient seniority to perform their 

functions effectively within the trading venue. 

Outsourcing 

Article 9 

Trading venues outsourcing all or part of their operational functions in relation to the systems 

allowing or enabling trading shall ensure that: 

   1. the outsourcing agreement exclusively relates to operational functions and does not alter the 

responsibilities of the senior management and the management body; 

   2. the relationship and obligations of the trading venue towards its members, competent 

authorities, or any third parties, such as clients of data feed services are not altered; and 

   3. they meet the requirements that they must comply with in order to be authorized in accordance 

with the Law. 

Operational functions in terms of trading systems shall be considered the following: 

   1. upstream connectivity; 

   2. trading engine to match orders; and 

   3. downstream connectivity, order and transaction edit and any other type of market data feed. 

Trading venues shall document the process of selecting the service provider to whom the operational 

functions are to be outsourced (hereinafter referred to as: „the service provider “). They shall take the 

necessary steps to ensure, before concluding the outsourcing agreement and throughout its duration, 

that the following conditions are satisfied: 

   1. the service provider has the ability to perform the outsourced functions, reliably and 

professionally and is the holder of any authorizations required by law for those purposes; 

   2. the service provider properly supervises the carrying out of the outsourced functions and 

adequately manages risks associated with the outsourcing agreement; 

   3. the outsourced services are provided in accordance with the specifications of the outsourcing 

agreement, which are based on pre-determined methods for assessing the standard of 

performance of the service provider, including metrics to measure the service provided and 

specifications of the requirements that shall be met; 

   4. the trading venue has the necessary expertise to supervise the outsourced functions effectively 

and manage risks associated with the outsourcing agreement; 
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   5. the service provider discloses to the trading venue any fact that may have a material impact on 

its ability to carry out the outsourced functions effectively and in compliance with its legal 

obligations; 

   6. the trading venue is able to terminate the outsourcing agreement where necessary without 

detriment to the continuity and quality of its services to clients; 

   7. the service provider cooperates with the Authority of the trading venue in connection with the 

outsourced activities; 

   8. the trading venue has effective access to data related to the outsourced activities and to the 

business premises of the service provider, and auditors of the trading venue and the Authority 

have effective access to data related to the outsourced activities; 

   9. the trading venue sets out requirements to be met by the service providers to protect 

confidential information relating to the trading venue and its members, and to the venue’s 

proprietary information and software; 

   10. the service provider meets the requirements referred to in point 9 of this paragraph; 

   11. the trading venue and the service provider establish, implement and maintain a contingency 

plan for disaster recovery and periodic testing of backup facilities, where that is necessary having 

regard to the operational function that has been outsourced; 

Outsourcing agreements shall be concluded in writing and shall set out: 

   1. the assignment of rights and obligations between service provider and trading venue; 

   2. a clear description of: 

      - the operational functions that are outsourced; 

      - the access of the trading venue to the books and records of the service provider; 

      - the procedure to identify and address potential conflicts of interest; 

      - the responsibility assumed by each party; 

      - the procedure for the amendment and termination of the agreement; and 

   3. the means to ensure that both the trading venue and the service provider facilitate in any way 

necessary the exercise by the Authority of its supervisory powers. 

Trading venues shall report to the Authority their intention to outsource operational functions in the 

following cases: 

   1. where the service provider provides the same service to other trading venue; and 

   2. where operational functions necessary for business continuation would be outsourced, in 

which case the trading venues shall request a prior authorization from the Authority. 

Operational functions referred to in item 2) shall be considered items 3, 4 and 6, paragraph 1 of 

Article 168 of the Law. 

Due diligence for members of trading venues 

Article 10 

Trading venues shall set out the conditions for using its electronic order submission systems by its 

members. Those conditions shall be set having regard to the trading model of the trading venue and 

shall cover at least the following: 

   - pre-trade controls on price, volume and value of orders and usage of the system and post-trade 

controls on the trading activities of the members; 

   - qualifications required of staff in key positions within the members; and 

   - technical and functional conformance testing. 

Trading venues shall, once a year, conduct an assessment of the compliance of their members with 

the conditions referred to in paragraph 1. 
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Trading venues shall set out criteria and procedures for imposing sanctions on a noncompliant 

member. Those sanctions shall include suspension of access to the trading venue and loss of 

membership. 

Trading venues shall for at least five years maintain records of: 

   - the conditions and procedures for the due diligence assessment; 

   - the criteria and procedures for imposing sanctions; 

   - the initial due diligence assessment of their members; 

   - the annual risk-based assessment of their members; 

   - the members that failed the annual risk-based assessment and any sanctions imposed on such 

members. 

Testing of the trading systems 

Article 11 

Trading venues shall, prior to deploying or updating a trading system, make use of clearly defined 

development and testing methodologies which ensure at least that: 

   1. the trading system does not behave in an unintended manner; 

   2. the compliance and risk management controls embedded in the systems work as intended, 

including the automatic generation of error reports; and 

   3. the trading system can continue to work effectively in case of a significant increase of the 

number of messages managed by the system. 

Trading venues shall be able to demonstrate at all times that they have taken all reasonable steps to 

avoid that their trading systems contribute to disorderly trading conditions. 

Trading venues’ capacity 

Article 12 

Trading venues shall ensure that their trading systems have sufficient capacity to perform their 

functions without systems failures, outages or errors in matching transactions at least at the highest 

number of messages per second recorded on that system during the previous five years multiplied by 

two. For the purposes of establishing the highest number of messages, the following messages shall be 

taken into account: 

   - any input, including orders and modifications or cancellations of orders; 

   - any output, including the system’s response to an input, display of order book data and 

dissemination of post trade flow that implies independent use of the trading system’s capacity. 

The elements of a trading system to be considered for the purposes of paragraph 1 of this Article 

shall be those supporting the following activities: 

   - upstream connectivity; 

   - trading engine to match orders; 

   - downstream connectivity; and 

   - order and transaction edit and any other type of market data feed. 

Trading venues shall assess whether the capacity of their trading systems remains adequate when the 

number of messages has exceeded the highest number of messages per second recorded on that system 

during the previous five years. After the assessment, the trading venues shall inform the Authority about 

any measures planned to expand their capacity and the time of the implementation of such measures. 

Trading venues shall ensure that their systems are able to cope with rising message flows without 

material degradation of their systems performance. In particular, the design of the trading system shall 

enable its capacity to be expanded within reasonable time whenever necessary. 

Trading venues shall immediately make public and report to the Authority and members any severe 

trading interruption not due to market volatility and any other material connectivity disruptions. 



 8 

On-going monitoring 

Article 13 

Trading venues shall be able to demonstrate at all times to the Authority that they monitor in 

real-time the performance and usage of the elements of their trading systems referred to in Article 12 

paragraph 2 of these Rules in relation to the following parameters: 

   - percentage of the maximum message capacity utilized per second; 

   - total number of messages managed by the trading system broken down per element of the 

trading system, including: 

      i. number of messages received per second; 

      ii. number of messages sent per second; and 

      iii. number of messages rejected by the system per second; and 

   - performance of the matching engine. 

Trading venues shall take all appropriate action in relation to any issues identified in the trading 

system during the on-going monitoring as soon as reasonably possible, in order of priority, and shall be 

able to adjust, wind down, or shut down the trading system, if necessary. 

Periodic review of the performance and capacity of the trading systems 

Article 14 

Trading venues shall periodically, and at least once a year, evaluate the performance and capacity of 

their trading systems and associated processes for governance, accountability, approval and business 

continuity arrangements. 

Trading venues shall develop stress testing for testing operation and capacity of the trading system. 

Business continuity arrangements 

Article 15 

Trading venues shall be able to demonstrate at all times that their systems have sufficient stability by 

having effective business continuity arrangements to address disruptive incidents. 

The business continuity arrangements shall ensure that trading can be resumed within or close to two 

hours of a disruptive incident and that the maximum amount of data that may be lost from any IT service 

of the trading venue after a disruptive incident is close to zero. 

Business continuity plan 

Article 16 

Trading venues shall, in the context of their governance and decision making framework in 

accordance with Article 7 of these Rules, establish a business continuity plan to implement effective 

business continuity arrangements provided for in Article 15 of these Rules. The business continuity 

plan shall set out the procedures and arrangements for managing disruptive incidents. 

The business continuity plan shall provide for the following minimum content: 

   1. a range of possible adverse scenarios relating to the operation of the trading systems, including 

the unavailability of systems, staff, work space, external suppliers or data centers or loss or 

alteration of critical data and documents; 

   2. the procedures to be followed in case of a disruptive event; 

   3. the maximum time to resume the trading activity and the amount of data that may be lost in the 

IT system; 

   4. procedures for relocating the trading system to a back-up site and operating the trading system 

from that site; 
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   5. back-up of critical business data including up-to-date information of the necessary contacts to 

ensure communication inside the trading venue, between the trading venue and its members and 

between the trading venue and clearing and settlement infrastructures; 

   6. staff training on the operation of the business continuity arrangements; 

   7. assignment of tasks and establishment of a specific security operations team ready to react 

immediately after a disruptive incident; 

   8. an on-going programmer for testing, evaluation and review of the arrangements including 

procedures for modification of the arrangements in light of the results of that program. 

Clock synchronization after a disruptive incident shall be included in the business continuity plan, in 

accordance with Article 173 of the Law. 

Trading venues shall ensure that an impact assessment identifying the risks and consequences of 

disruption is carried out. 

Trading venues shall ensure that their senior management: 

   1. establishes clear objectives and strategies in terms of business continuity; 

   2. allocates adequate human, technological and financial resources to pursue the objectives and 

strategies under point 1 of this paragraph; 

   3. approves the business continuity plan and any amendments thereof necessary as a consequence 

of organizational, technological and legal changes; and 

   4. is informed, in accordance with paragraph 4 of this Article, of the outcome of the impact 

assessment or any review thereof and of any findings concerning the adequacy of the business 

continuity plan; 

The business continuity plan shall set out procedures to address any disruptions of outsourced 

critical operational functions, including where those critical operational functions become unavailable. 

Trading venues shall ensure that assessment identifying business continuity plan is carried out. 

Prevention of disorderly trading conditions 

Article 17 

Trading venues shall have at least the following arrangements in place to prevent disorderly trading 

and breaches of capacity limits: 

   - mechanisms to manage volatility; and 

   - pre-trade controls. 

For the purposes of paragraph 1 of this Article, trading venues shall be able to: 

   - suspend a member's or a trader’s access to the trading system at the initiative of the trading 

venue or at the request of that member, a clearing member, the CCP, where provided for in the 

CCP’s governing rules, or the Authority; and 

   - cancel or revoke transactions in case of malfunction of the trading venue’s mechanisms to 

manage volatility or of the operational functions of the trading system; 

Trading venues shall set out policies and arrangements in respect of: 

   1. mechanisms to manage volatility in accordance with Article 18 of these Rules; 

   2. pre-trade and post-trade controls used by the venue and pre-trade and post trade controls 

necessary for their members to access the market; 

   3. suspension of access; 

   4. cancellation policy in relation to orders and transactions including: 

      a) timing; 

      b) procedures; 

      c) reporting and transparency obligations; 

      d) dispute resolution procedures; and 
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      e) measures to minimize erroneous trades; 

Trading venues shall make public their policies and arrangements set out in paragraphs 2 and 3 of 

this Article. That obligation shall not apply with regard to the specific number of orders per second on 

pre-defined time intervals and the specific parameters of their mechanisms to manage volatility. 

Trading venues shall maintain full records of their policies and arrangements under paragraph 3 of 

this Article for a minimum period of five years. 

Mechanisms to manage volatility 

Article 18 

Trading venues shall ensure that appropriate mechanisms to automatically halt or constrain trading 

are operational at all times during trading hours. 

Trading venues shall ensure that: 

   - mechanisms to halt or constrain trading are tested before implementation and periodically 

thereafter when the capacity and performance of trading systems is reviewed; 

   - IT and human resources are allocated to deal with the design, maintenance and monitoring of 

the mechanisms implemented to halt or constrain trading; and 

   - mechanisms to manage market volatility are continuously monitored. 

Trading venues shall maintain records of the rules and parameters of the mechanisms to manage 

volatility and any changes thereof, as well as records of the operation, management and upgrading of 

those mechanisms. 

Trading venues shall ensure that their rules of the mechanisms to manage volatility include 

procedures to manage situations where the parameters have to be manually overridden to ensure orderly 

trading. 

Pre-trade and post-trade controls 

Article 19 

Trading venues shall carry out the following pre-trade controls adapted for each financial 

instruments traded on them: 

   - price collars, which automatically block orders that do not meet pre-set price parameters on an 

order-by-order basis; 

   - maximum order value, which automatically prevents orders with uncommonly large order 

values from entering the order book by reference to notional values per financial instrument; and 

   - maximum order volume, which automatically prevents orders with an uncommonly large order 

size from entering the order book. 

The pre-trade controls laid down in paragraph 1 of this Article shall be designed so as to ensure that: 

   - their automated application has the ability to readjust a limit during the trading session and in all 

its phases; 

   - their monitoring has a delay of no more than five seconds; 

   - an order is rejected once a limit is breached; 

   - procedures and arrangements are in place to authorize orders above the limits upon request from 

the member concerned (such procedures and arrangements shall apply in relation to a specific 

order or set of orders on a temporary basis in exceptional circumstances). 

Trading venues may establish the post-trade controls that they deem appropriate on the basis of a 

risk assessment of their members’ activity. 
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Security and limits to access 

Article 20 

Trading venues shall have in place procedures and arrangements for physical and electronic security 

designed to protect their systems from misuse or unauthorized access and to ensure the integrity of the 

data that is part of their systems.  

Trading venues shall set up and maintain measures and arrangements for physical and electronic 

security to promptly identify and prevent or minimize the risks related to: 

   1. unauthorized access to their trading system or to a part thereof, including unauthorized access 

to the work space and data centers; 

   2. system interferences that seriously hinder or interrupt the functioning of an information system 

by inputting data, by transmitting, damaging, deleting, deteriorating, altering or suppressing such 

data, or by rendering such data inaccessible; 

   3. data interferences that delete, damage, deteriorate, alter or suppress data on the information 

system, or render such data inaccessible; and 

   4. interceptions, by technical means, of non-public transmissions of data to, from or within an 

information system, including electromagnetic emissions from an information system carrying 

such data. 

Trading venues shall promptly inform the Authority of incidents of misuse or unauthorized access 

by promptly providing an incident report indicating the nature of the incident, the measures adopted in 

response to the incident and the initiatives taken to avoid similar incidents from occurring in the future. 

Final provision 

Article 21 

These Rules shall enter into force on the eighth day of its publication in the "Official Gazette of 

Montenegro". 

Number: 01/9-1994/2-18 

Podgorica, 18.12.2018 

Capital Market Authority 

President of the Authority, 

 Zoran Đikanović PhD, m.p. 


