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CIRCULAR PF NO. 106 
 
 
(To all self-administered pension funds) 
 
 
PERSONAL ACCOUNT TRADING : FSB POSITION PAPER AND GUIDELINES 
 
 
After thorough research it was decided to issue papers on Personal Account Trading and 
Guidelines for Personal Account (“PA”) Trading Rules for Employees of Participants in the 
Financial Markets. 
 
 
These guidelines are the result of a co-operative effort between the Banking Supervision 
Department of the South African Reserve Bank and the FSB, involving a thorough research of 
the subject.  The Reserve Bank issued a similar circular in terms of the Banks Act.  This is, 
therefore, a consolidated regulatory effort. 
 
 
I thank you for your co-operation in this regard. 
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