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0,1%2 of the issued share capital and each 0,1% above that. Net short positions reported to 
Finanstilsynet shall be disclosed to the public if the position reaches or falls below 0,5 % of a 
company’s issued share capital and each 0,1 % above that, cf. SSR Article 6.  
 
According to SSR Article 9, the relevant time for calculation of a net short position shall be at 
midnight at the end of the trading day, and the notification must be made to Finanstilsynet no later 
than at 15:30 CET on the following trading day, cf. Article 9 subsection (2). The position holder is 
responsible for the notification of net short positions being correct and complete. A notification will 
not be considered to have been made before it is completed and/or any errors are corrected.  
 
The NSTA section 21-4 subsection (1) empowers Finanstilsynet to impose a violation penalty for 
wilful or negligent violation of the obligation to notify Finanstilsynet about net short positions in 
accordance with NSTA section 3-14, cf. SSR Article 5 and cf. Article 9. Where the position holder is 
a legal person, the subjective condition of wilful or negligent violation implies a requirement that one 
or more natural persons acting on behalf of the legal person, have shown the necessary degree of 
subjective guilt.  
 
When assessing the size of the violation penalty, NSTA section 21-4 subsection (5) prescribes that 
emphasis in shall particular be placed to the scale and effects of the violation, as well as the degree 
of fault that is found. Article 41 of the SSR states that penalties and administrative measures 
applicable to infringements of the SSR shall be effective, proportionate and dissuasive. Further, 
section 46 of the Norwegian Public Administration Act ("NPA Act") prescribes that Finanstilsynet 
may have regard to the following circumstances (among others) when deciding whether an 
administrative sanction shall be imposed on an enterprise and in the individual assessment of the size 
of the sanction: 

a) the preventive effect of the sanction  
b) the gravity of the breach, and whether any person acting on behalf of the enterprise is at fault  
c) whether the enterprise could have prevented the offence through guidelines, instructions, 

training, controls or other measures  
d) whether the breach was committed in order to promote the interests of the enterprise  
e) whether the enterprise has or could have obtained any advantage by the offence  
f) whether there is any repetition 
g) the economic capacity of the enterprise 
h) whether other sanctions have been imposed on the enterprise or any person acting on behalf 

of the enterprise as a consequence of the breach, including whether an administrative sanction 
or criminal penalty has been imposed on any natural person 

i) whether any treaty with a foreign state or international organisation presumes the use of 
administrative corporate sanctions or corporate criminal penalties. 

 
2 The notification threshold has been temporarily lowered from 0,2% to 0,1% as of March 16, 2020. See the latest 
decision of December 17, 2020 with links to previous decisions https://www.finanstilsynet.no/en/news-
archive/news/2020/short-sale-decision-by-the-efta-surveillance-authority-esa-and-the-european-securities-and-markets/  
 
 










