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2. If the answer to the first question is in the negative, does Article 5, in conjunction with Article 2, of Council Directive
2011/64/EU on the structure and rates of excise duty applied to manufactured tobacco (codification) preclude national
legislation of a Member State which extends excise duty on manufactured tobacco to tobacco that is not referred to in
Articles 2 and 5 of Council Directive 2011/64/EU on the structure and rates of excise duty applied to manufactured
tobacco (codification) and that, while not intended for smoking, can be smoked (is capable of and appropriate for being
smoked) and has been prepared for sale to the final consumer?
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Question referred

Must a system in which multiple fund agents and brokers participate who, within that system, represent respectively ‘open
end’ investment funds and investors in commercial transactions, and which, in fact, facilitates exclusively those ‘open end’
investment funds in their obligation to execute the purchase and selling orders for shares placed by investors, be regarded as
a regulated market within the meaning of Article 4(1).14 of the MiFID (') and, if so, what characteristics are determinant in
that regard?

(")  Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments,
amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council
and repealing Council Directive 93/22/EEC (O] 2004 L 145, p. 1).
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