
 

 

ANNOUNCEMENT 

The Cyprus Securities and Exchange Commission (‘CySEC’) wishes to inform the public in relation to 

the issuance of a decision by the Administrative Court, on 14 June 2024, on the Joint Applications: 

• No. 1050/2014, Anna Diogenous v. Cyprus Securities and Exchange Commission,  

• No. 1051/2014, Giannis Pechlivanidis v. Cyprus Securities and Exchange Commission,  

• No. 1069/2014, Theodoros Aristodemou v. Cyprus Securities and Exchange Commission,  

• No. 1070/2014, Andreas Artemi v. Cyprus Securities and Exchange Commission,  

• No. 1071/2014, Georgios M. Georgiades v. Cyprus Securities and Exchange Commission,  

• No. 1072/2014, Kostas Severis v. Cyprus Securities and Exchange Commission, 

• No. 1073/2014, Nikolaos Tsakos v. Cyprus Securities and Exchange Commission, 

• No. 1074/2014, Kostas Chatzipapas v. Cyprus Securities and Exchange Commission, 

• No. 1075/2014, Stavros Constantinides v. Cyprus Securities and Exchange Commission. 
 
The matter concerned CySEC’s decision dated 28.4.2014, to impose to the aforementioned persons, 
administrative fines, following the investigation in relation to the investment of the Bank of Cyprus 
Public Company Ltd, to Greek Government Bonds (GGB), for violations of: 

- Article 40(1) of the Transparency Requirements (Transferable Securities Admitted to Trading on a 
Regulated Market) Law - L.190(Ι)/2007, and 

- Article 20(4) of the Public Offer and Prospectus Law - L.114(Ι)/2005. (See Announcement of CySEC 
dated 5.6.2014). 

 
Messrs. Pechlivanidis, Aristodemou, Artemi, Georgiades, Severis, Tsakos, Chatzipapas, Constantinides, 

and Mrs. Diogenous filed Applications against CySEC’s decision, dated 28.4.2014, raising among other 

reasons for annulment, the allegation of the violation of the principle of impartiality by CySEC. 

The Administrative Court, with its decision dated 14.6.2024, annulled the contested decisions of CySEC 
dated 28.4.2014, for each Applicant, concluding that they remained without basis. This was due to the 
decision of the Supreme Constitutional Court in Appeal No. 99/2022, which annulled CySEC’s decision 
dated 28.4.2014, since the Supreme Constitutional Court found a non-proper composition, due to a 
breach of the objective aspect of the principle of impartiality by CySEC, as a result of the participation 
of its Chairman in the decision dated 28.4.2014. 

The entire decision of the Administrative Court is available here. 

Nicosia, 15 July 2024 

vs 

https://cysec.gov.cy/CMSPages/GetFile.aspx?guid=38287c07-8442-43eb-b722-139402d579e4
https://cysec.gov.cy/CMSPages/GetFile.aspx?guid=38287c07-8442-43eb-b722-139402d579e4
https://www.cysec.gov.cy/Files/Law-Documents/96810.aspx/
https://www.cysec.gov.cy/Files/Law-Documents/97440.aspx/
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