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Pr.oposal for a Council Directive on Amended proposal for a Council Directive 

information to be published on a regu- on information to be published on a regu

lar basis by companies whose transfef"• lar bas:h by companies whose shares are 

able securities are admitted to offi- admitted to official stock exchange list-. . . 
cial stock exchange listing ing 
------------------~------------------~ ~--~-~----------------------------------~ ' . . 

The Council of the European Communi- unchanged 

ties, 

Having regard to the Treaty establish-. unchanged 

ing the European Econo.mic Community, . . . ' 

and in particular·Article 54(3)(g) 

thereof, 

. .. 

Having regard to the proposal from the unchanged 

Commission, 

Having regard to the opinion of the unchanged 

European Parliament, (1) 

Having regard to the opinlbn of the . unchanged 

Economic and Social Committee, (2) 

Whereas the Sixth Council Directive Whereas 

:' 

Courycil Directive 80/390/EEC 

· •••••••••• of ••••••••• con.cerning ·the of 17' March 1980 coordinating the require

content, checking and distribution of ments for the drawing up, s~rutiny and 

the prospectus to be published when distribution of the listing particulars · 

...· 

securities issued by companies within 

the meaning of the second paragraph 

.of Article 58 of the Treaty are ad-· 

mitted to official stock exchange 

t_isting (3) seeks ~o ensure improyed 

protection of investors and a greater 

to be published for the admission of.secu

rities to official_stock exchange listing(3~ 

seeks to ensure improved protection of in-

/ degree of equivalence from country to 

country in the.protection provided, 

by coordinating requirements as to the 
. I • 

information to be published at the 

time of admission; I ~· 

,i 

(1) OJ NO C of . '. 
(2) OJ NO C 53 of 3 Marcn 1980, P• 
(3) OJ N° l 100 of 17 April 19~0, P• .1 

.. . 

vestors and a greater degree of equivalence 

from country to country in the protection 

provided, by coordinating requir~ments as 

to the information-to be published at the 

tjme of admissio.n; 

., ,.. / 

·; .: 

- j ' • 

. ' 
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Whe·r,as, tn the· case of seeurities ad~ · unsh~tf'iD!Jd. 

mitted to official stock exchange list-

ing, the protection of investors re-

quires that these latter be supplied 
with appropriate regular information 

throughout the entire period during 

·which the securities are listed; whereas 

coordination of this regular information 

has similar objectives to those envisaged 

for the prospectus, namely to improve 

such protection and to make it more 

equivalent, to make securities-more 

attractive to investor~, to facilitate 

the quotation of th~se securities on 

more than one. stock exchange in the 

Community, a~d in· so doing to contri

bute towards the establishment of a 

genuine Community capit'al market by 

permitting a fuller inter,penetration 

of securities markets; 

'Whereas, under Council Directive ••••• 

of •••••••••••• coordinating the con-

ditions for the admission of securities 

to official stock exchange ll isting (4), 

quoted companies must at the end of the 

financial year make available to in

ve~tors their annual accounts and re

port giving infor~ation on the company 

for the whole of the financial year; 

whereas the Fourth Council Directive 

(4) OJ N° L 66 of 16 March 1979, P• 21 
.,. ; 

I 

I -
. I 

. .. 

.. 

,. 
t 

·~ 
.: 

· .. 

! I, •. ~ 
Whereas, under Council Directive 79/279/EEC 

of 5 March 1979 coordinating the condi

tions for the admission of securities to 

official stock .exchange listing (4), 

quoted companies must at the end of 

the financial year make ava; table to i'n- __ _ 

vestors their annual accounts and report 

giving information on the company for the 

whole of -the financial year. W hereas· the 

Fourth Council Directive 78/660/EEC-of 

·. 

' ' - ~ 

' ···~. 
/ 

• 

, I 

•• 
• 
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.. - 78/660/!E~ of 21 July 1978 (') has 

coordin~ted the la'ws, regu~ations 

and administrative provisions of.the 

Member States conc~rning the annual 
accounts of certain types of compa• 

• 

• 

nies; 

Whereas the company should also, at 

least once during the financial year, 

make available to investors a report 

on the_~pmpany's business; whereas 

the pr~sent D~rective can, conse~ 
quently, be confined to·-coordinating 
the content and distribution of a 

single report covering the first six 
months of'the financial year; 

3 .. 

U July 1978 (!J) has coordinated the laws, 

regulations and administrative provisions 

of the Member States concerning the annual 

accounts of certain types-of companies; 

unchanged 

. .. 

Whereas, however, in the case of Whereas, however, in the case of _ordinary 

ordinary debentures, because of -the debentures, because of the rights they -- • 

rights they confer on the bearer, the confer on their bearer; the protection of 

protection of investors by: means of investors by, means of the publication of 
• the publicati9n of a half-yearly re- a half-yearly report is not essentiaL;· 

por:t is not essential, whereas- con- whereas, by virtue of Directive 

sequent l y regular in format ion needs ~-- ~- ...o7;..;9..;./.;;;2~7~9 .... /,;i,E E;;.C.;.J,~c;,;;o;.;.n;.o,v,.e-.r t_,_. b_l;..;e-.-o .... r_,;;,e;.;.x c_h_a;.;.n.;.;;;g~o.;;e~a.;;;b..::.l.;;.e __ _ 
to be coordinated only for companies debentures and debentures with warrants may 

whose shares, convertible debentures, be admitted to official listing only if the 

·,exchangeable debentures, debentures lated shares are already listed on the same 

re• 

with warrants attached-or participating stock exchange or on another regulated, regu-

debentures are admitted to official larly operating, recognized open market or are 

stock exchange listing; so admitted simultaneously; whereas the Member 

·states may derogate from this principle only if 

their competent author. it ies are sa~ i sfied that · -

holders have at their disposal all the informa- 1 

• 

'• I 

/ 

\' \ -
(5) OJ N° L 222, 14.8.1978,,_p.11 

. · _tion nece_ssary to form an opinion concerning 
I· I 

(·the valu~ Of the shnres to which these debt 

!' 
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• Whereas the half-yearly report must 

enable the investors to make an in

formed appraisal of the ge~eral de

velopment of the company's activity 

during the period covered by the 

report; whereas, however, t~is re

port need contain··onty the essential 

details on the financial position 

and general progress of the business 

of the company in questio?; 

Whereas coordination should be 

achieved by stages and should there

fore be confined at present to the 
' 

e~tablishment of minim~m rules; 

Whereas, in order to take account of 

difficulties resulting from the 

current'state of legislation in cer

tain Member States, a longer period 

may be provided for companies to 

adapt themselves to the provisions 

of the Directive than ·that provided 
for the adaptation of national legis

lation; 

•t ; '!. 
I 

·---; ... • ! 

•eeuriti•! relate; whereas consequently 

regular information needi to be ~oordi• 

nated only for companies whos.e shares 

are admitted to official stock exchange 
listing; 

unchanged 

' .. 

unchanged 

unchanged 

,, . '' 

I 

,.· 

< • 

:; ·'. . ~. '· ~~ 

l 
-l 
·l 
;( 

• .·1 
' '><1 

~~ 
·i 

•" 

': 

'' 

'-:_,. •. , 

'M: 

' .. 
-~ ..... 

, ' 

,., 
•t 

.·! 

.. , •.. 

.• ~. 
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- 5 ·-

4J Wh•P•••, •~ •• -o •"•u~• tffeetive ~Po• Whereas, se as te ensure effective p~e~ 

I 

tection of investors and the proper tection of i'nvestors and the proper 

operation of stock exchanges, the ru- operation of stock exchanges, the rules· 

les relating to regular information 

to be published by companies whose 
securities are admitted to official 

stock exchange listing within the 

·commun-ity should apply not _only to 

companies from Member States referred 

to in the secona paragraph of Arti

cle 58 of the Treaty, but also to 

companies from third countri~s; 
. ' .. 

HAS ADOPTED THIS DIRECTIVE :· 

.' 

., - : , 
I , 

L 

relating to regular information to b~ 
published by companies whose shares are 

admitted to official stock exchange 

listing within the Community should 

apply not only to companies from Member 

States, but also to companies from 

third countries; 

unchanged 

'.' 

' I . .. 
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Sect1o" I General provh1ens and fieldcof application 

Article 1 

1. This Directive shall apply 

to companies whose shares, convertible 

debentures, exchangeable debentures, 

debentures carrying warrants or parti

cipating debentures are admitted to 

official listing on a stock exchange 

situated or operating within the 

territory of a Member State, whether 

·such securities themselves of certi-.... 
ficates representing them are admitted 

and whether such admission precedes 

or' follows the date when this l>i rec

tive enters into force. 

2. This Directive shall, however, 

not apply to investment companies · 

other than of the closed-end ty~e. 

For the purposes of this 

Directive, "investment coinpanies other· 

than of the closed-end type" shall 

mean investment companies: 

- whose ob]ect is the collective 
investment of capital provided by 

the public, and which operate on 

the principle of risk spreading; 

and 

whose units are, at the·request of 

holders, repurchased or redeemed, 

directly or inditettty, as a charge 

on the assets of t.hese coa.,.,ies. 

Art.icle 1 

1. This Directive shall apply to 
companies whose shares are admitted to 

. official listing on a stock exchange 

situated or operating within the terri.-, 

tory of a Member State, whether the 

admission is of the shares themselves 

or certificates representing them and 

whether such admission precedes or 

follows the date when this Directive· 

~pters into force. 

2. This Directive shall not apply : 

to investment companies other than the 
closed..:.end type. 

For purposes of this 

Directive, "investment companies 

other than the closed-end type" sh.all 
mean investment companies: 

- the object of which is the collective 

investment of capital provided by .the 

public, and which operate on the 

principle of risk spreading; and 

- the units of which are, at the 

holders' request, repurchased or 

redeemed, directly or indirectly, 

out of the assets of these companies. 

... · 

... 
; . 

i, 

,•' I 

' ' '·; 

.;. 
•-' 

. ' . 

•
·c 

·' 

•• •• 
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Aetien taken by a e~mpany te' Act1en taken by sueh cempanies te 
' 

ensure that the stock exchange ,value of ensure that the stock exchange value of 

its. units does not significantly vary 

from the net asset value shall be re-

their units does not significantly vary 

from their net asset value shall be re-
garded as equivalent to such repurchare _ garde~ as equivalent to such repurchase 

or redemption. 

Article 2 

The companies referred to in 

- Art1cle 1 shall _publish, each financial 

year, a half-yearly report relating to 

their activity d.ur_ing the first six ... ' 
months of their financial year. 

Article 3 

The Member States may make 

companies to whic~ '·this Directive 

applies subject to more rigorous obli

gations than those contained in this 

Directive, or to ~dditional obliga

tions, provided that they are of ge

neral application for all companies 

or ·for individual classes of company. 

or redempt'ion. 

Article 2 

The Member States shall ensure that the 

companies referred to in.Article 1 shall 

publish, each-financial year, a half-yearly. 

report-relating to their activity during the 

first six months of their financial year • . : ' 

Article 3 

unchanged 

.. · 

Section II: Publication and contents of half-yearly report 

Article 4 

The half-yearly report shall 

be published within three months of 
the end of the relevant six-month~·· 

period. 
I 

Article 5 

1. The half:..y~arly report shall 

- consist of figures ·an~ an explanatory 

statement relating to the co~any's; 

business during the relevant six-
- I . \ \ 

month period. ' ''· 

'I 

unchanged 

Article 5 

unchanged 

• ~ I 
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I 

2. Tht fiau,.••~ ~,.•••nttd 1" 
table form, shall show at least the 
fo-llowi.ng.: 

- net turnover; 
- other operating income; 

- operating charges; 

- gross operating result; 

- interim dividends (if .any) paid 

or proposed. 

3. Against each of the above ,. 

- 8 .. 

figures, the figure for the ·correspond-

- ing period in the pr~ced'ing financial 

year shall also be shown'. 

,·.• ·,r 

unchanged 

. 4. The explanatory statement shall 4 • The explanatory statement shalt 

enable investors to make an informed 

.appraisal of the company's business 

during the relevant period and to make 

a comparison with the corresponding 

period of the previous fi.na~cial year. 

The explanatory statement shall relate 

to the figures referred to in para

graph 2 and to at least the following 

items, giving supporting figures when
ever appropriate:. 

- the number of persons employed; 

investment carried out and deci

sions taken as to future investment; 
- ~ state of the order book; 

- the general situation regarding stocks 

of finished products; 

- the degree of capacity utilization; 

- any new products or activities which 
l . • • 

have had a signif~c~nt effect on 
turnover. 

'I 

enable investors to make an informed 

assessment of the development.of the 

. . . 
items t'o the extent 'that. they ar.e sfgnifi-

caht giving support·ing figures whenever 
appropriate: 
- _th~ num~er ·~:>f _per.spns: efTiF? loyed; 
- investments carried out and firm ~ommit-~ 

ments made by the company's man~gcment 
bodies concerning p'rincipal future invest'"' .. '),~ 

_,,lr_ 

·ment_!, witli the exception ·of interests to · ,.., 
l' ' • ~-, 

· be acquired in other' undertak'ings; · · · 7<) 
3 

- state of the order book; .) 

the general situation regarding stocks of .·? 'i 
fi·nished products; " . 

'r _'} 

' 
- the degree of capacity utilization; . ' ....... ~---~-. 

-.,;• 

., ' 

•••• 
. i 

\. ,, 
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• 

' Article 6 

• 

1. For the purposes of thfs 

Directive: 

- net turnover shall cpmprH;e the 
amounts derived from the· sale of 
products and the p~o~)$ion of "ser
vices falling within the company's 

ordinary activities, after deduction 

of sales rebates and of value, added 
tax and other taxes directly linked 

to the ~urnover. Where the half
yearly report is drawn up on a con
solidated basis, net turnover shall· 

not comprise the sale of. products 
and provision of services between 

companies-forming part of the ~roup; 

other operating income shall com-
prise items 2, 3 and 4 in Article 23 

and their equivalents in Article 24, 

·and item 6 of Article 25 and its 

equivalent in Article 26 of the 

Fourth Council Directive of 25 July 
1978 on the annual· accounts of .cer .. 
. tain types of companies; 

. I 

• 

',., 

• any new ~~oducts or aetivit1es whieh 
have had a significant effect on turn-

over; 

- the company's prospects for the current 
financ-ial year. 

Article 6 

1. for the purposes of this Directive: 

- net turnover shall comprise the amounts 
derived from the sale of products and the 

provision of services falling within the 
CO.fW>any's ordinary activities, after de
duction of sales rebates and of value added 

tax and other taxes directly linked to the 

turnover; 
' . 

./ 

<second sentence deleted) 

.-· 

Fourth Council Directive 78/660/EEC on 
the annual accounts of certain types 

of companies; 

-:t.""' 

. ' 

' ,. 

~.;; 

• ! .,, 

l 
i 
I 
( 
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• eperat4ng charges shall comprise items unchanged 

5, 6, 7 and 8 in Article 23 and their 

equivalents in Articles 24 and items 
2, 4 and 5 of Arti~le 25 and their 

equival~nts in Article 26 of the Fourth 
o;rective referred to above; 

- gross operating result is the differ

ence between (a) the net turnover 

together with other operating income 

and (b) operating charges. 

2. In r.espec~ of companies whose . ... 
annual accounts.do.not have to be drawn 

up in accordance with the Fourth Direc

tive refe·rred to above, the information 

defined in the second and third indents 

of paragraph 1 above shall be established 

in an equivalent manner. 

Article 7 

Net turnover shall be broken 

down by categories of activity and into 

geographical markets, in so far as, 

taking account of the manner in which 

the sale of products and the provision 

·of services falling within the .company's 

ordinary activities are organized,these 

categories and markets differ substan

tially from one another. 

Article 8 

·1. . If the companx prepare~ consol ;-

dated annual accounts only, the half

yearly report shal~ be·drawn up in con

solidated form. 

' : 
'\' 

'· ·\' ., 

I 

. .. 

unchanged 

unchanged 

Article 7 

deleted 

Article 8 

unchanged 

·" 

- ' 

' ' 

··~·: 

.. 
,i~ 

.. 

•• 
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• !. lf the eempany pf'epares both tm""- 2. U the eempany pre~ares, both uncon-

.consolidated accounts and consolidated solidated annual accounts and consoli

accounts, the half-yearly report shall be dated annual accounts, the half-yearly 

drawn up in both forms. In that event, · report shall be drawn up in both forms. 

however, the co~etent authority may However, the competent authorities may 

authorize the company to draw up the half- authorize the company to draw up the 

:yearly report ·either in unconsolidated 

or~in consolidated form provided that 

half-yearly report either in unconsolida
t ed form or in consolidated f~rm, . on·· con-

the other form does not convey any signi- dition that t~e other form does·~not pro-

ficant supplementary information. 

Ar-ticle 9 
• # •• 

1. The half-yearly report ·shall 

be published in one or more newspapers 

distributed throughout the country or 

distributed widely, or in the national 

gazette, or shall be made available to 

the public either in writing in places 

indicated by announcements to be 

published in one or more newspapers 

vide any'significant additional information. 

Art·icle 9 

1 •. : The half-yearly report shall be pub

lished in the Member State or Member 

States where the shares are admitted to 

~fficial listing by ihsertion in one or 

more newspapers distributed throughout . 

the country or distributed widely, or jn 

the national gazette, or shall be made 

available to the public either.in writing 

•. distributed throughout the· country or ' in places indicated by announcements to 

be published in one or more newspapers 

distributed throuQhout the country or 

widely-distributed-, 'or by other equi~ 

valent· means approved by the competent 

authorities. .. 

• 

· wi~ely distributed, or by othe_r equi

valent means approved by the competent. 

authorit.ies. 

• 

If the transferable securi-

·ties are admitted to official listing 

in more than one Member State, the 

half-yearly report shall be published 

simultaneously in each such Member 

State. 

'! . ; 
I . 

·.I 

·If the shares are admitted to official 

listing in more than one Member State, the 

half-yearly report shall be published 

simultaneously in each such Member State. 

'!'P. 

1a. In addition, the hatf-year.ly report of 

companies referred to in Article 1 of 

Directive 68/151/EEC of 9 March 1968 <1> 
I 

must be published in accordance with Arti

cle 3 of that Directive. 

(1) OJ NO L 65 of 14.3.1948 

I ' ~~ 
'. 

' 

'·' 
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2. The half•yearly report shall be UAshanged 
-,' 

published in ~he official language or 

languages or in one of the official 

languages or in another language, pro

vided that, in the State concerned, 
such official language or languages or 

such other language are customary in the 

sphere of finence and are accepted by -

the competent authOrities. 

3. The company shall send a copy 
of the half-:yearly. repo'rt ·simultaneously, 

not later than the time of its publica

tion, to the competent authorities of 

each Member State in which the transfer
able securities are admitted to official 

-listing •. 

Article 10 

The half-yearly report must 

state whether the financial information 

<I I ',., 

3. The company shall send a copy of the 

half-yearly report simultaneoust'y, not later.- .-
' 

than.the time of its publication, to the corn-' 

petent authorities of each Member State in 

which the shares are admitted to official 
listing. 

Article 10 

The half-yearly report must state 
whether the accounting information cont~ined 
therein has or has not been audited by the 

·' 

·= pff:i cial. auditor -of· the, comp.any• s accounts.,.: ". _ . . . . . . 

coritained the~ein has or has not been If such information- has been audited, and if . 
checked by the offi·cial auditor of the i~. the ~ud{t. report ha~ b~~~ ~efused .b:r ihe. -~ ----,;~~-~.-1 
company's accounts. If t~e auditor has · ___ 'aiti~-ia~l auditor or ff it ~onta-ins -q-u-alifica- .---~ . 

made any qualifications, these must 

· also be. stated. 

. -

tions, such refusal or such qualifications 

shall be reproduced in full and the reasons 
given. 

Section III: Powers of the competent authorities 

Article 11 

1. The Member States shall de~ 

.signate the national authority or 

authorities responsible:for ensuring 
I 

that the rules laid down in this 

Directive are applied. They shall 

inform the Commission accor~Ungly, 

indicating, if appropriate,\llew duties 

have been allocated. 

Article 11 

1. Member States shall appoint one or more 
competent authorities and shall notify thv 

\ 

Commission of the appointments of such 
authorities, giving details of any division 

of powers among them. Member States shall 
also be re!Ponsible for seeing that Directive 

is applied. 

'e 
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The Mtmbt~ Sttttl 1h1ll eneu~• 2. Mtmbt~ lt1t11 1h1ll ensu~e that 
that the competent-authorities are in

vested with such authority and- such 

powers as may be necessar~ fot carrying 

out their task. 

. -., ____ 3.,. In cases where particular re-
~ quirements of this Directive are in-

appropriate to the company's sphere of 

acti~ity, the competent authorities shalt 

ensure that suitable adaptations are 

made to these requirements • 
. . -. 

4. The competent authorities may 

.exempt the company from publishing any 

information requjred by this Directive 

if they are satisfied that: 

·-such information is of minor impor

tan~e only and- is unlikely to in~ 
', 

fluence assessment of the develop-

• ment of the company's business; 

• 

- disclosure of such information would 

. be contrary to the public interest 

or seriously detrimental to the com

pany, provided that, in the latter 

case, non-publication is not likely 

to mislead the public with regard to 

. facts and circumstances essential 

for assessment of the company's 

transferable securities referred to 

in Article 1. 

. 't' 
I 

'•I 
~,,, 

\ I 

'. '-.\ 
' . 

L 

. . . 

the competent authorities have·the powers 

necessary for them to carry out .their 

ta.sk. 

I • 

unchanged 

4. The competent authorities may 

authorize omission from the half-yearly 

repo~t of certain information provided for 

by this Directive if they consider that 

disclosure of such information would be 

contrary to the public interest or seriously 

detrimental to the company, proyided that, . 
in the latter case, such omission would not · 

. '-

~ likely to mislead the public with regard .·· 

to _facts and circumstances, knowledge of· 

which is essential for the assessment of the 
~· 

shares in question • 

(' 
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5. The provisions of paragraphs 3 unehange'd ·' ··l - ! 

/.-l 
.and 4 shall also apply to the more ri-
gorous or additional obligations imposed 

pursuan~ to Article 3. 

.· ... 

6. If a company whieh is 

governed -by the law 
of a non-Member State publishes a half

yearly report in that State, the compe

tent authorities may authorize it to 

publish such report instead of the half

yearly report drawn up in accordance 

with Article 5 of this Directive, pro

vided that such repor,t gives comp-arable· 

info~mation to that reguired·bl that 

A:rticle. 

6a. This Directive shall not affect the 
·competent author1bes' llabllity, wh1ch 
shall continue to be governed ~olely by 
national law. • 

_-, . ,;c 
t'. 
-.:, ... 

Section Ill a Cooperation between Member States 

... ' 

\ ~ 
·\ 

\ ·\ 

Article 11 a 

Where a half-yearly report is re

quired to be published in more than one 

Member State, the competent authorities of 

the Member States concerned shall exchange

information and use their best endeavours 

to achieve maximum co-ordination of their 

requirements concerning the half-yearly 
report, with a view to avoiding a multipli_city 

of formalities and to agreeing ~o a single 

text requiring at the most translation; .wh~re 

appropriate, .and th~. issue of supplements as · 

necessary to meet the indiyidual:requiremen!! 

of each Hember State concerned • 

'. 
-""I I 

\,_ 

\ 
- . .--: .. 
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Settion IV Contaet Committee 

Article 12 Ariicle 12 

The Contact Committee esta~· The Contact Committee set ue by 
lished by the Council Directive of Article 20 of.Directive.79i279/EEC 

- • .-- M ---- -

•••••••••• coordinating the conditions ·s_ha.ll also have. ~s_ its_ fiJ!'l~-~j_o!'l_: - -~- --_I 
~or the admission of securities to 

official stock exchange listing shall 

also have as its function: 

a) to facilitate, without prejudice 

to the provisions of Article~ 169, 

and 170 of the T~eatr; harmonized 

application of the Directive 

through regular consulta~ions on. 

any practical problems arising 

from its application, on which 

exchanges of opinion are deemed 

useful; 

b) to facilitate the establishmenr 

of a concerted attitude between 

the Member States on the more 

rigorous or additional obliga

tions which they may lay ~own at 

purely national level pursuant 

to Article 3; 

c) to advise the Commission, if 

necessary,_..on any supplements or 

amendments to be made to the 

Directive. 

~-- -- ----- ------------------------------,-.......--. 

t ____ --- -

a) wi~hout prejudice to Arti~les 1~9 and 

170 of the Treaty to facilitate the · 
. . 

harmonized implementation of this Direc: 

tive through regular consultations on any 

practical problems arising from its 

application on which exchanges of.views 

are deemed useful; 

b) to facilitate consultation between the· 

Member States on the more rigorous or addi-

tional obligations which they may lay ~ 

down at national level pursuant to Art'i-
-

cle 3; 

c) to advise the Commission, if necessary, 

on any additions or amendments to be made · 

to this Directive. 

Section V Final provisions 

Article 13 Article 13 • 

1. Member States shall take 

the measures necessary in order to 

.comply with this Directive within 

two years of its 'notification and 

1. Member States shall take the mea-

sures necessary to comply with this Directive 

within two years of its notification. They 

shall forthwith inform the Commission thereof. 
• shall forthwith inform the c_ommission 

thereof. 

/ 

-' 
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2. . The Membe~'atttea mtY at1~utete unahanaed ···i _. :i 
that the measures referred'to in para-

graph 1 shall not apply until one year 

after the end of the peribd provided 
for in that paragraph. 

3. With effect from the notifi-

cation of this Directive, Member States 
-

shall communicate to the Commission 

the texts of the main laws, regula

tions and administrative provisions 

which they adopt in the field covered 

by this Directive~· · · · 

Article 14 

This Directive is addressed 

to the Member States. 

Don9! at 

• 

3. As from the .notification of this 
. -

Directive, Member States shall communi-

cate to the Commission the texts of the 

~;. 

-~·: 
'....,j' 

!''J, 

main laws, regulations and administrative 

provisions which they adop,t in the field .... 

covered by this Directive. 

. .. 
Article ·14 

unchanged· 

,., 

'"'"' 

, .. 

•• 
For the Council 

:, 
I 

\ I \ \ 

\ \\, 

L 

The President 

•,' 

• 
'•\. I 
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