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This briefing is one in a series of 'Implementation Appraisals' on the operation of existing EU legislation in 
practice. Each such briefing focuses on a specific EU law which is likely to be amended or reviewed, as 
foreseen in the European Commission’s Annual Work Programme. Implementation Appraisals aim to 
provide a succinct overview of material publicly available on the implementation, application and 
effectiveness of an EU law to date - drawing on available input from the EU institutions and external 
organisations. They are provided to assist parliamentary committees in their consideration of the new 
proposals, once tabled. 
 

                                                 
1 See, COM(2015) 149 final. 

EP committee responsible at time of adoption of the EU legislation: Committee on Economic and Monetary Affairs 
(ECON) 

Date of adoption of original legislation in plenary: 2 July 2003 

Deadline for transposition of legislation:  
1 July 2005 (Article 29, Directive 2003/71),  1 July 2012 (Article 3, Directive 2010/73), 26 November 2015 (Article 4 (1), 
Directive 2013/50), 1 January 2016 (Article 7, Directive 2014/51),  

Planned date for review of legislation:  
- Five years after the date of entry into force of the Prospectus Directive, the European Commission was obliged to 

assess the application of the directive and present a report to Parliament and the Council (Article 31 (Review), 
Directive 2003/71). Although in 2009, the Commission submitted to Parliament a proposal for a directive amending 
the Prospectus Directive, it seems that the Commission has not sent a report to Parliament assessing the 
implementation of this directive, as such. 

- By 30 June 2014, the Commission was supposed to draw up a report in respect of the delegated powers referred to it 
by the provisions of the Prospectus Directive. The power to adopt delegated acts based on the Prospectus Directive 
was conferred for a period of 4 years starting on 31 December 2010.  The Commission was obliged to draw up a 
report in respect of the delegated power at the latest 6 months before the end of the four-year period (Article 24a, 
Directive 2003/71 as amended by Directive 2010/73). A report based on this provision was communicated to 
Parliament only in April 2015.1 

- By 1 January 2016, the Commission was obliged to assess the application of Directive 2003/71 as amended by 
Directive 2010/73 (Article 4, Directive 2010/73). This assessment was submitted to Parliament in November 2015 
together with the proposal for a new prospectus regulation. 

- By 1 January 2017 and annually thereafter, the Commission is obliged to submit to Parliament and to the Council a 
report specifying whether the European supervisory authorities have submitted the draft regulatory technical 
standards and implementing technical standards provided for in Directives 2003/71 and 2009/138 (Article 6 
(Revision), Directive 2014/51). 

Timeline for new amending legislation:   
On 30 November 2015, the European Commission submitted to Parliament and to the Council the proposal for a 
regulation on prospectus. It proposed to overhaul the existing prospectus rules in order to improve access to finance 
for companies and simplify information for investors. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
http://ec.europa.eu/finance/securities/docs/prospectus/com-2015-149_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442490957965&uri=CELEX:32010L0073
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32013L0050
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442491091660&uri=CELEX:32014L0051
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CONSIL:ST_14890_2015_INIT&qid=1449585190022&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442491091660&uri=CELEX:32014L0051
http://europa.eu/rapid/press-release_IP-15-6196_en.htm?locale=en


PE 573.287 2 

1. Background 
A deeper and fairer internal market, including a Capital Markets Union, is one of the priorities of the 
European Commission. The Capital Markets Union aims to tackle investment shortages head-on by 
increasing and diversifying the funding sources for Europe’s businesses and long-term projects.2 In 2015, 
the Commission adopted the Action Plan on Building a Capital Markets Union where it proposed its 
intention to remove barriers that prevent smaller companies from raising equity and debt finance. In this 
context the Commission promised 'to modernise the Prospectus Directive to make it less costly for 
businesses to raise funds publicly, review regulatory barriers to small firms listing on equity and debt 
markets and support the listing activities of small firms through European advisory structures'3. The 
Commission Work Programme 2016 (Annex II: REFIT) described this item as a part of the Capital Markets 
Union and anticipated a review of the directive. According to the explanatory memorandum of the 2015 
proposal for a regulation on prospectus, a revision of the Prospectus Directive is an important step in 
building the Capital Markets Union. 
 
The review of the Prospectus Directive announced in the 
Commission Work Programme 2016 is also linked with Article 4 of 
Directive 2010/73 which foresees that the Commission, by 1 
January 2016, reviews the application of the Prospectus Directive 
at least with regard to the following points: 
 

- liability,  
- the summary with key information,  
- the impact of the exemption provided for in Article 4(1)(e) on 

the protection of employees and the proportionate disclosure 
regime and the electronic publication of prospectuses, 

- point (ii) of Article 2(1)(m) in relation to the limitation on the 
determination of the home Member State (MS) for issues of 
non-equity securities with a denomination below EUR 1 000 in 
order to consider whether that provision should be 
maintained or revoked,  

- the need to revise the definition of the term ‘public offer’,   
- the need to define the terms ‘primary market’ and ‘secondary 

market’ and 
- it shall fully clarify the links between Directive 2003/71 and Directive 2003/6 on market abuse and 

Directive 2004/109 on transparency.  
 
Following its assessment, the Commission is obliged to present a report to Parliament and the Council, 
accompanied, where appropriate, by proposals to amend Directive 2003/71. 
 
In 2001, the European Commission submitted to Parliament and the Council a proposal that sought to 
introduce a single prospectus passport for issuers in the European Union4. The proposal aimed at increasing 
the quality and the quantity of the information to be put at the disposal of investors and the markets. It 
was adopted by Parliament and the Council as Directive 2003/715. The Prospectus Directive, as a part of the 

                                                 
2 The European Commission Press release: Capital Markets Union: an Action Plan to boost business funding and investment 
financing (30 September 2015), IP/15/5731. 
3 Ibid. 
4 A single passport for issuers was requested by the Presidency Conclusions of Lisbon European Council (March 2000). 
5 Proposal for a Directive of the European Parliament and of the Council on the prospectus to be published when securities are 
offered to the public or admitted to trading (COM/2001/280 final), Explanatory Memorandum. 

Prospectus - a legal document required when 
a public offer of securities is made or 
admission on a regulated market is sought. It 
intends to help investors to make an 
informed decision while providing an 
equivalent level of investor protection across 
the EU and enabling the comparability of 
investment options for investors across the 
EU (Source: MEMO/15/4434). 
 
Securities - shares in companies and other 
securities equivalent to shares in companies, 
bonds and other forms of securitized debt are 
negotiable on the capital market and any 
other securities normally dealt in giving the 
right to acquire any such transferable 
securities by subscription or exchange or 
giving rise to a cash settlement (Article 2 (1)a, 
Directive 2003/71). 
 
Equity securities - shares and other 
transferable securities equivalent to shares in 
companies (Article 2 (1)b, Directive 2003/71). 
 

http://ec.europa.eu/priorities/internal-market/index_en.htm
http://ec.europa.eu/finance/capital-markets-union/docs/building-cmu-action-plan_en.pdf
http://ec.europa.eu/atwork/pdf/cwp_2016_annex_ii_en.pdf
http://ec.europa.eu/finance/securities/docs/prospectus/151130-proposal_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1448525305918&uri=CELEX:32003L0006
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32004L0109
http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:52001PC0280
http://europa.eu/rapid/press-release_IP-15-5731_en.htm
http://www.europarl.europa.eu/summits/lis1_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52001PC0280&from=EN
http://europa.eu/rapid/press-release_MEMO-15-4434_en.htm?locale=en
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
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Capital Markets Union, is a cornerstone of the European Securities Market regulation, setting clear and 
transparent rules for companies publicly offering their securities. Currently, a company that intends to 
publicly offer its securities, or wants its securities to be admitted to a regulated market, has to fulfil various 
requirements. One of these requirements is to publish a document called a prospectus. The publication of a 
prospectus is a sine qua non prerequisite when offering securities to the public. The prospectus is an 
important element of capital markets as it provides the information that should help an investor to make 
an informed decision.  
 
The competent authority of the relevant Member State (MS) approves the prospectus if it contains all the 
required information. From that moment on, the approved prospectus can be directly used in any other MS 
without any further approval6. But the competent authority of a MS that approved the prospectus can, at 
the request of issuer, issue a certificate of approval ('prospectus passport') attesting that the prospectus 
has been drawn up in accordance with the Prospectus Directive.7 
 

• Directive 2003/71 on the prospectus to be published when securities are offered to the public or 
admitted to trading and amending Directive 2001/34 

 
The Prospectus Directive pursues several goals including the protection of investors, enhancing market 
efficiency and transparency and creating a single European 
market for securities. Its purpose is to harmonise the 
requirements for the drawing up, approval and distribution of 
the prospectus to be published when securities are offered to 
the public or admitted to trading on a regulated market situated 
or operating within a MS8. By harmonising the rules, the 
directive provides for an equivalent level of investor protection 
across the whole EU. Up to November 2015, the Prospectus 
Directive was amended on five different occasions9.  
 
The directive sets a general obligation to publish a prospectus 
prior to any public offer of securities (Article 3) but also provides for a number of exemptions from this 
obligation (Article 4).10 In accordance with the directive, a prospectus must contain the information that 
enables investors to make an informed assessment of the assets and liabilities, the financial position, 
possible profit and losses, the situation of the issuer and of any guarantor, and of the rights attached to 
such securities11.  
 
The Prospectus Directive does not apply to various specific situations, such as shares in the capital of 
central banks of the MS, securities unconditionally and irrevocably guaranteed by a MS, or securities issued 
by associations with legal status or non-profit-making bodies recognised by a MS. There are also several 
monetary thresholds to the application of the directive. For instance, the Prospectus Directive does not 
apply to: 

                                                 
6 Article 17 Directive 2003/71 as amended by Directive 2010/73. 
7 Article 18 Directive 2003/71 as amended by Directive 2010/73. 
8 Article 1 (1), Directive 2003/71. 
9 Directive 2008/11, Directive 2010/73, Directive 2010/78, Directive 2013/50 and Directive 2014/51. 
10 The general obligation to publish a prospectus does not apply, for example, to shares issued in substitution for shares of the 
same class already issued, provided that the issuing of such new shares does not involve any increase in the issued capital or 
securities offered, allotted or to be allotted in connection with a merger, and that a document is available containing information 
which is regarded by the competent authority as being equivalent to that of the prospectus, taking into account the requirements 
of Community legislation. See Article 4. In order to ensure a consistent implementation of this Directive, the European Securities 
and Markets Authority, established by Regulation 1095/2010, may develop draft regulatory technical standards to specify these 
exemptions. 
11 Article 5. 

The Prospectus Directive 
- harmonises rules applicable to prospectuses 
- sets general requirements for a prospectus 
- requires a summary with a prospectus 
- sets various thresholds for its applicability 
- enables the use of an approved prospectus in 

all the MS 
- enables the Commission to exercise delegated 

and implementing powers 
- content and form of prospectuses are 

specified in the amended Commission 
Regulation 809/2004. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442410446616&uri=CELEX:32003L0071
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1447328889520&uri=CELEX:32010R1095
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32004R0809
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- securities included in an offer where the total consideration of the offer is less than EUR 5 000 000 

(Article 1(2)(h) of the directive as amended by Directive 2010/73) or 
- non-equity securities issued in a continuous or repeated manner by credit institutions where the total 

consideration for the offer in the Union is less than EUR 75 000 000 (Article 1(2)(j) of the directive as 
amended by Directive 2010/73).  

 
Furthermore, an obligation to publish a prospectus does not apply to various types of offers, including: 
 

- an offer of securities addressed to fewer than 150 natural or legal persons per MS, other than qualified 
investors (Article 3(2)(b) of the directive as amended by Directive 2010/73), 

- an offer of securities addressed to investors who acquire securities for a total consideration of at least 
EUR 100 000 per investor, for each separate offer (Article 3(2)(c) of the directive as amended by 
Directive 2010/73), 

- an offer of securities whose denomination per unit amounts to at least EUR 100 000 (Article 3(2)(d) of 
the directive as amended by Directive 2010/73), or 

- an offer of securities with a total consideration in the Union of less than EUR 100 000 (Article 3(2)(e) of 
the directive as amended by Directive 2010/73). 

 
The Prospectus Directive also requires that the information included in a prospectus is easily 
understandable. A prospectus must also include a summary that in a brief manner and in non-technical 
language, conveys the essential characteristics and risks associated with the issuer, any guarantor and the 
securities12. While the Prospectus Directive deals with general requirements and main rights and 
obligations linked with prospectuses, the contents of prospectuses and their format are included in an 
implementing act: Commission Regulation 809/2004 as amended.  The Directive also established the 
European Securities Committee that assists the European Commission in adopting implementing measures. 
Based on the Prospectus Directive and the Prospectus Regulation 809/2004, a prospectus has to include 
very detailed information about the companies when making a public offer of their securities or when 
seeking an admission on a regulated market. While these requirements considerably strengthen the 
transparency of  the security markets, they represent a certain administrative burden as a prospectus can 
run to several hundred pages.  
 
 

• Proposal for a regulation on the prospectus to be published when securities are offered to the public 
or admitted to trading (2015)13 

 
According to the explanatory memorandum of the proposal, a prospectus should not become an 
unnecessary barrier to accessing public markets to raise capital. The memorandum notes that SMEs can be 
dissuaded from offering securities because of administrative and financial burdens connected with this 
process. The memorandum identifies two challenges that should be tackled by the new changes: alleviating 
administrative burden and making a prospectus a more valuable information tool for investors14. Thus, the 
proposal intends to 'provide all types of issuers15 with disclosure rules which are tailored to their specific 
needs while making the prospectus a more relevant tool of informing potential investors'16. The proposal 
intends to: 

                                                 
12 Ibid. 
13 COM(2015) 583 final. 
14 Ibid., p. 2. 
15 The proposal distinguishes between several groups of issuers; secondary issuers, SMEs as issuers, infrequent issuers and issuers 
of non-equity securities, Ibid., p. 3. 
16 Ibid. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1442502881087&uri=CELEX:32004R0809
http://ec.europa.eu/finance/securities/esc/index_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CONSIL:ST_14890_2015_INIT&qid=1449585190022&from=EN
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- reduce the administrative burden of drawing up of a prospectus for all issuers,    
- make the prospectus a more relevant disclosure tool for potential investors, and  
- achieve more convergence between the EU prospectus and other EU disclosure rules17. 

 
The European Commission decided to make recourse to the instrument of a regulation to replace the 
existing directive. This choice was due to the heterogeneous implementation of the existing directive in 
some Member States18. Thus, a regulation should enhance coherence and integration throughout the 
internal market and reduce fragmented national rules19. 
 
The impact assessment20 connected21 with this proposal pointed to some preferred policy options, for 
example, to: 
 

- decrease the scope of prospectuses to issuances above EUR 10 million, 
- increase prospectus exemption threshold to EUR 500 000, 
- simplify disclosure regime for secondary issuances, 
- create a universal registration document for frequent issuers on regulated markets, 
- devise a uniform prospectus for non-equity securities listed on regulated markets, 
- abolish the EUR 100 000 exemption for offers of non-equity securities to the public, 
- simplify disclosure regime for SMEs, 
- establish a new prospectus summary and 
- allow for electronic publication22. 

 
These policy options are intended to complement each other. The impact assessment concluded that this 
proposal will lead to a reduction of administrative burdens for issuers, simplify SMEs' access to capital 
markets and improve investor protection23. 
 
Annex 5 to the impact assessment includes an Evaluation of the Prospectus Directive 2003/71 (2015). The 
European Commission acknowledged an overlap in substance of the evaluation of the existing legislation 
and the impact assessment of the proposed regulation, since both have been launched in parallel24. The 
evaluation noted that the Prospectus Directive facilitated the raising of capital across Europe. With regard 
to the effectiveness of the Directive, the evaluation found out that in 2014 there was 'a slow and steady' 
decrease in prospectus activity across the European Union. In the context of investor protection, the 
evaluation noted that the length of prospectuses had undermined the objective to provide investors with 
appropriate protection25. According to the evaluation, the prospectus summary and the proportionate 
disclosure regimes, included by Directive 2010/73, had failed to achieve their objectives26. With regard to 
efficiency of the prospectus processes, the evaluation noted that there will always be some administrative 
costs connected with prospectuses. These costs, however, differ in accordance to the various types of 
prospectuses (equity prospectus, base prospectus etc.). The evaluation stated further that, even after the 
2010 amendments to the Prospectus Directive, there are still some shortcomings concerning investor 
protection and market efficiency. It noted that some of the remedies proposed by Directive 2010/73 were 
                                                 
17 Ibid. 
18 For example, the Member States set a different threshold above which they require a prospectus to be drawn up. 
19 Ibid., p. 7. 
20 SWD(2015) 255. 
21 For additional information on the impact assessment, please see the forthcoming Initial Appraisal Briefing by  the EPRS Ex-Ante 
Impact Assessment Unit. 
22 Ibid., p. 45 - 46. 
23 Proposal, p. 10.  
24 Annex 5 to the Impact Assessment, p. 10. 
25 Ibid., p. 16. 
26 Ibid., p. 19. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52015SC0255
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52015SC0255
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either inappropriate, for example summaries of prospectuses, or they were not included in this amending 
directive. The evaluation concluded that it would be appropriate to thoroughly review the Prospectus 
Directive27. 
 
 
2. EU-level reports, evaluations and studies  
 

• The European Commission's Report on the exercise of the power to adopt delegated acts conferred on 
the Commission pursuant to Directive 2003/71 (2015)28 

 
In this report, the Commission assessed the exercise of its powers which were delegated pursuant to the 
Prospectus Directive. According to the directive (Article 24a, Directive 2003/71 as amended by Directive 
2010/73), the Commission had an obligation to draw up this report by 30 June 2014. However, this report 
was presented to Parliament only in April 2015. In the report the Commission stated that, for the time 
being, it had exercised only some of its delegated powers. The Commission subsequently asked Parliament 
and the Council not to revoke the delegation of powers in accordance with Article 24b of the directive, as 
these powers can be used to adopt delegated acts in the future, in light of the developments on the 
financial markets. Parliament and the Council were invited by the Commission to take note of the report. 
 
 

• Explanatory Memorandum of the proposal for a directive amending the Prospectus directive (2009)29 
 

According to the Explanatory Memorandum, the proposal was the result of a dialogue and consultation 
with all major stakeholders, including securities regulators, market participants and consumers. The 
Explanatory Memorandum, as well as some other documents30, noted that the review of the Prospectus 
Directive and this proposal were directly linked with the Commission's obligation included in Article 31 of 
the Prospectus Directive to review the application of the directive, report on it and, where appropriate, 
present a proposal. Despite that, it seems that no report as such was submitted to Parliament by which the 
Commission would assess the application of the Prospectus Directive. Nevertheless, the proposal is built 
upon the analysis of data published in three reports and studies: 
 

- European Securities Markets Expert Group (ESME) Report on Directive 2003/71, 
- Committee of European Securities Regulators (CESR) Report on the supervisory functioning of the 

Prospectus Directive, and 
- Study on the Impact of the Prospectus Regime on EU Financial Markets – prepared by the Centre for 

Strategy and Evaluation Services (CSES)31. 
 
The main goal of this proposal was to simplify and to improve the application of the Prospectus Directive, in 
order to increase its efficiency and to enhance the EU's international competitiveness32. The proposal was 
linked with the 2008 European Economic Recovery Plan. The review of the Prospectus Directive was aimed 
at increasing the effectiveness of the prospectus regime and reducing the burdens for the companies in the 
European securities market. The Commission proposal was adopted by Parliament and the Council under 
the ordinary legislative procedure as Directive 2010/73, one of the broadest amendments of the Prospectus 
Directive. 

                                                 
27 Ibid., p. 31. 
28 COM(2015) 149 final. 
29 COM/2009/0491 final. 
30 See, for example, MEMO/09/412 or the ESME report (2007), see further. 
31 All three reports/studies are described further in the text. 
32 Explanatory memorandum of  the proposal, p. 2. 

http://ec.europa.eu/finance/securities/docs/prospectus/com-2015-149_en.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52009PC0491
http://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:52008DC0800
http://www.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2009/0132%28COD%29&l=en
http://europa.eu/rapid/press-release_MEMO-09-412_en.htm?locale=enhttp://europa.eu/rapid/press-release_MEMO-09-412_en.htm?locale=en
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• EP Study - An Assessment of 10 years Financial Services Action Plan (FSAP) (2009) 
 

The study33 noted the importance of the Prospectus Directive with regard to enhancing transparency in 
financial markets. In this context, it claimed that the directive is one of the major contributions to 
harmonisation and to the improvement of financial disclosures. However, it is necessary to ensure that this 
progress will continuously improve the information accessible to investors34. In connection with the issue of 
a mutual recognition of prospectuses, the study mentioned that, in practice, this concept is rarely used 
because of its lack of automaticity. However it pointed to the fact that the growing number of European 
passports granted for prospectuses indicated that the conditions for an integrated securities market are in 
the process of being met35. The study also underlined that the Prospectus Directive had had an impact on 
the quality of information provided to investors, especially with regard to its completeness and 
accessibility, particularly in MS without a similar regulatory framework prior to the implementation of the 
directive. The study also pointed to the fact that prospectuses became very broad documents as issuers 
tend to add more information in order to overcome any legal action against them based on insufficient 
disclosures36. 
 
 

• Centre for Strategy & Evaluation Services (CSES) Study on the Impact of the Prospectus Regime on EU 
Financial Markets (2008)37 

 

The study noted that there was a general satisfaction with the prospectus regimes in MS and some 
satisfaction with the cross-border impact of the scheme. It showed that the Prospectus Directive may also 
have played a part in the increasing competition amongst individual stock exchanges. Based on the results 
of its analysis, the study concluded that the system of a single prospectus (passporting system) had 
constituted a significant improvement over the previous system which relied on mutual recognition. It also 
noted an increase of administrative costs linked with prospectuses. On the other hand, the study noted 
that the directive improved the amount of information available to investors.38 
 
 

• Committee of European Securities Regulators39 (CESR) Report on the supervisory functioning of the 
Prospectus Directive (2007) 

 

The report stated that market participants are satisfied with the Prospectus Directive. The passport 
mechanism was considered to be a very useful tool. It was highlighted that the passporting had worked 
better than the previous mutual recognition process and had led to an increase in the number of cross- 
border offers. The concerns raised by the CESR included, for example, the limited scope of the exemption 
from publishing a prospectus for offers or admissions to trading on regulated markets of securities to 
employees, the lack of specific regulation in relation to the registration document,  or the need to assess 
the usefulness of the annual document to be published in accordance with the Prospectus Directive.40 
 
 

                                                 
33 This study was requested by the European Parliament and carried out by OEE Etudes in 2009. 
34 Ibid., p. 8. 
35 Ibid., p. 18. 
36 Ibid., p. 20. 
37 The study was outsourced by the European Commission and carried out by the Centre for Strategy & Evaluation Services. 
38 Ibid., 65- 68. 
39 Committee of European Securities Regulators was an independent committee established by the European Commission by 
Commission Decision 2001/527. In 2011, it was replaced by the European Securities and Markets Authority. See further point 5. 
40 Committee report, p. 41 - 43. 

http://www.europarl.europa.eu/RegData/etudes/etudes/join/2009/429979/IPOL-ECON_ET(2009)429979_EN.pdf
http://ec.europa.eu/finance/securities/docs/prospectus/cses_report_en.pdf
http://www.esma.europa.eu/system/files/07_225.pdf
http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1448441997006&uri=CELEX:32001D0527
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• European Securities Markets Expert Group41 (ESME) Report on Directive 2003/71 (2007) 

 
With this report, the ESME assisted the Commission in the assessment of the application of the Prospectus 
Directive and accompanying proposals for the review that was required in accordance with Article 3142. The 
report found various positive and negative aspects of the prospectus scheme. For example, it discovered 
that: 
 

- the regime established by the directive has made it significantly easier to offer and list securities 
in various MS at the same time43. 

 
As negative aspects of the prospectus regime, the report identified, for example, that: 
 

- intended maximum harmonisation was not achieved, 
- diverging domestic rules of competent national authorities sometimes lead to a lack of clarity, 
- length and complexity of prospectuses may dissuade some investors, 
- greater differentiation between different types of issuers should be considered, 
- a distinct differentiation between the concepts of public offering and admission to trading is necessary, 
- flexible and innovative offering structures which have been developed should be reflected in the 

directive, or 
- the summary should not have a prescribed length44. 

 
 
3.  European Parliament position / MEP questions 

 

• European Parliament resolution of 9 July 2015 on Building a Capital Markets Union45 

 
Parliament welcomed the European Commission's announcement of a  review of the Prospectus Directive 
in order to address the shortcomings of the current prospectus framework. Parliament in this context 
stressed the importance of simplifying procedures by proportionately lifting the administrative burden for 
issuers and company listings, in particular with regard to SMEs and mid-cap companies. It also expressed its 
beliefs that it might be worth investigating better ways to adapt the requirements according to the type of 
assets and/or investors and/or issuers. It also pointed out that transparency would be enhanced and 
transaction costs reduced if information to be provided were standardised and made available digitally. 
 
So far, the Commission has not reacted to this resolution. 
 
 
 

• European Parliament resolution of 5 February 2013 on improving access to finance for SMEs46 

Parliament welcomed the Commission’s new funding programmes, which take account of the specific 
characteristics of SMEs.  It nevertheless  called on the European Commission to develop further tailor-made 
EU funding for SMEs. With regard to the Prospectus Directive, Parliament called on the Commission to 

                                                 
41 European Securities Markets Expert Group is an expert group established by Commission Decision 2006/228. It provides the 
Commission with legal and economic advice on the application of the EU Securities Directives. 
42 The ESME report, p. 2 
43 Ibid., p. 4. 
44 Ibid., p. 4 - 11. 
45 P8_TA-PROV(2015)0268. 
46 P7_TA(2013)0036. 

http://ec.europa.eu/internal_market/securities/docs/esme/05092007_report_en.pdf
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2f%2fEP%2f%2fTEXT%2bTA%2bP8-TA-2015-0268%2b0%2bDOC%2bXML%2bV0%2f%2fEN&language=EN
http://www.europarl.europa.eu/sides/getDoc.do?type=TA&language=EN&reference=P7-TA-2013-36
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32006D0288
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provide an appropriate, tailored, regulatory framework for issuers of funding to SMEs that does not prove 
burdensome for them and also wins the investors’ confidence in the European legislation on accounting 
standards, the Prospectus Directive, the Transparency Directive, the Market Abuse Directive and the 
Markets in Financial Instruments Directive. 
 
In its follow-up to the position of Parliament, the Commission agreed with Parliament that stock markets 
play an important role but noted that SME listings are very small in terms of number of traders, turnover 
and liquidity. In order to improve SMEs' access to capital markets, the Commission proposed a number of 
regulatory initiatives including the review of the Prospectus Directive. According to the Commission, this 
should make SME markets more visible as well as reduce burdens and costs on SMEs by simplifying 
reporting requirements.  
 
 

Written questions47 

 
Written question by MEP Philippe De Backer, January 2015 
The MEP asked the Commission whether the definition of the term 'public offer', included in the Prospectus 
Directive, stated or implied that the offer has to be made to the ‘beneficial owner’ or the ‘intermediary’. 
Furthermore, the MEP inquired whether the Directive states or implies that the issuing party is identical 
with the primary issuer or whether this could be another party. Thirdly, the MEP asked to what extend this 
depends on the transposition of the Directive into the legislation of MS. 
Answer given by Lord Hill on behalf of the Commission, March 2015 
In its answer the Commission underlined that the prospectus can be considered the gateway into capital 
markets for firms seeking funding. The preparation of a prospectus is mandatory in most cases where a 
company seeks to issue debt or equity. Thus, the prospectus must not be perceived as an unnecessary 
barrier to access capital markets but as an effective means of investor protection. The Commission also 
noted that the review of the Prospectus Directive will look at situations in which a prospectus is required, 
streamlining the approval process, and simplifying the information required. Furthermore, the Commission 
stated that an ‘offer of securities to the public’ is a communication to persons in any form and by any 
means, presenting sufficient information on the terms of the offer and the securities to be offered, so as to 
enable an investor to decide to purchase or subscribe to these securities. This definition cannot restrict the 
scope of an offer to ‘beneficial owners’ or ‘intermediaries’. In connection to the latter two questions the 
Commission answered that a person making an offer of securities to the public is not necessarily the 
primary issuer of the said securities and this is irrespective of how MS have implemented the Prospectus 
Directive. 
 
Written question by MEP Alain Lamassoure, March 2015 
The MEP pointed to the opinion of the European Banking Authority and advice of the European Securities 
and Markets Authority that confirmed that peer-to-peer lending platforms, though not falling within the 
definition of ‘credit institutions’ as defined by EU law, bear several lending-related risks unlikely to be 
addressed within the current scope of EU law. In this context the MEP inquired whether the European 
Commission intended to amend the Markets in Financial Instruments Directive (Directive 2004/39) and the 
Prospectus Directive. 
Answer given by Lord Hill on behalf of the Commission, June 2015  
The Commission answered that it was monitoring the issues raised by the documents the MEP was 
referring to i.e. the development of crowdfunding models across the EU. It noted that crowdfunding is 
among the issues on which the Commission has gathered the views of interested parties in its public 
consultation on the Capital Markets Union and on the review of the Prospectus Directive 2003/71. The 

                                                 
47 Other questions from MEPs that partially address the issue of prospectuses can be found in E-001049/2013 or E-010239/2011. 

http://www.europarl.europa.eu/oeil/spdoc.do?i=22402&j=0&l=en
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2f%2fEP%2f%2fTEXT%2bWQ%2bE-2015-000043%2b0%2bDOC%2bXML%2bV0%2f%2fEN&language=EN
http://www.europarl.europa.eu/sides/getAllAnswers.do?reference=E-2015-000043&language=EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2f%2fEP%2f%2fTEXT%2bWQ%2bE-2015-004865%2b0%2bDOC%2bXML%2bV0%2f%2fEN&language=EN
https://www.eba.europa.eu/documents/10180/983359/EBA-Op-2015-03+(EBA+Opinion+on+lending+based+Crowdfunding).pdf
http://www.esma.europa.eu/system/files/2014-smsg-010.pdf
http://www.europarl.europa.eu/sides/getAllAnswers.do?reference=E-2015-004865&language=EN
http://ec.europa.eu/finance/consultations/2015/capital-markets-union/index_en.htm
http://ec.europa.eu/finance/consultations/2015/capital-markets-union/index_en.htm
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2f%2fEP%2f%2fTEXT%2bWQ%2bE-2013-001049%2b0%2bDOC%2bXML%2bV0%2f%2fEN&language=EN
http://www.europarl.europa.eu/sides/getDoc.do?pubRef=-%2f%2fEP%2f%2fTEXT%2bWQ%2bE-2011-010239%2b0%2bDOC%2bXML%2bV0%2f%2fEN&language=EN
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Commission added that certain crowdfunding platforms fall within the scope of national measures 
implementing Directive 2007/64 on payment services. 
 
 
4. European Economic and Social Committee (EESC)48 
 
In its opinion of 1 July 2015 on the Green Paper on Building a Capital Markets Union, the EESC noted that it 
is necessary to address some specific issues included in the Prospectus Directive, in order to decrease 
administrative and bureaucratic requirements and to explore the possibilities of liberalising some 
disclosure requirements for SMEs. In the context of the Prospectus Directive, the EESC recommended to: 
 

- shorten the deadlines for consideration of a prospectus for issuers who already have securities 
admitted to trading on a regulated market and have made a public offering of securities, and are 
respectively public companies or registered as issuers; 

- increasingly limit requirements for publication of announcements/notifications and the prospectus 
itself on paper and in daily newspapers. The disclosure of information on the Internet should become 
the main mean of communication between the issuers and investors; 

- simplify and unify fund-raising prospectuses, including the registration documents for entering the 
respective regulated market. 

 
 
5. European Securities and Markets Authority (ESMA) 
 
In 2011 the European Securities and Markets Authority (ESMA) was established. ESMA is one of the 
European Supervisory Authorities49 which aims to protect the public interest by contributing to the short, 
medium and long-term stability and effectiveness of the financial system, for the Union economy, its 
citizens and businesses.50 ESMA also contributes to improving the functioning of the internal market. As 
such, it helps to ensure the integrity, transparency, efficiency and orderly functioning of financial markets 
and to enhance customer protection. Since 2004, ESMA reports on the prospectuses approved and 
passported within the Prospectus Directive regime by the national competent authorities. In its 2014 
Report on EEA prospectus activity, ESMA noted that, on average, in 2014 the number of approved 
prospectuses is at a similar level to that of 2013. However, ESMA noted that the tendency in MS is to 
approve either fewer or the same amount of prospectuses in 2014 as compared to 2013. Several countries 
(FR, HU, IE, LV, MT, PL, PT, RO and SE) were an exception to this trend. The report also noted that the 
majority of the prospectuses were approved in five MS (DE, FR, IE, LU and UK) which represented around 
75% of all approved prospectuses in all the MS. The report also pointed to the fact that, due to the 
economic crisis, the number of prospectuses has decreased.51 As to the passporting of approved 
prospectuses, the report claimed that the total number of prospectuses passporting out52 decreased in 
2014 in comparison with 2013. The same conclusion was reached in connection to a total number of 
prospectuses passporting in53. 
 
 
                                                 
48 See also other opinions of the EESC partially dealing with the issue of prospectuses ECO/270, INT/741 or INT/604. 
49 Two other European Supervisory Authorities are the European Banking Authority and the European Insurance and Occupational 
Pensions Authority. See, <https://www.esma.europa.eu/page/European-Supervisory-Framework> accessed in November 2015. 
50 Article 1 (5), Regulation 1095/2010 establishing a European Supervisory Authority (European Securities and Markets Authority). 
51 2014 Report EEA prospectus activity, p. 6 - 10. 
52 Passporting out is providing information about the number of prospectuses in relation to which MSs provided one or more other 
MS with a certificate of approval during 2014. Ibid., p. 18 
53 Passporting in is providing information about the number of certificates of approval which MS received during 2014. Ibid. 

http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1448533540223&uri=CELEX:32007L0064
https://webapi.eesc.europa.eu/documentsanonymous/ces257-2010_ac_en.doc
http://www.esma.europa.eu/system/files/2015-1136_eea_prospectus_activity_in_2014.pdf
https://webapi.eesc.europa.eu/documentsanonymous/ces257-2010_ac_en.doc
https://webapi.eesc.europa.eu/documentsanonymous/eesc-2014-02102-00-00-ac-tra-en.doc
https://webapi.eesc.europa.eu/documentsanonymous/ces471-2012_ac_en.doc
https://www.esma.europa.eu/page/European-Supervisory-Framework
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=uriserv:OJ.L_.2010.331.01.0084.01.ENG


PE 573.287 11 

6. Public consultation 
 
Between 18 February 2015 and 13 May 2015 the European Commission carried out a public consultation 
on the review of the Prospectus Directive. The primary objective of the review was to gather views on the 
functioning of the Prospectus Directive and the implementing legislation. While the target group of the 
consultation was very broad, the Commission particularly sought contributions from companies having 
prepared a prospectus in the past or having considered doing so, law firms or consultancies working in this 
area, relevant national authorities and business organisations, investor and consumer organisations, and 
investors who have already used prospectuses for their investment decisions.  
 
According to the consultation document published together with the public consultation, the objective of 
the review of the directive is twofold. Firstly, it intends to reform the current prospectus regime in order to 
make it easier for companies to raise capital throughout the EU, and secondly it intends to lower the 
associated costs, while maintaining effective levels of consumer and investor protection.54 Apart from that, 
the Prospectus Directive has to be updated to reflect the latest market developments such as the 
development of multilateral trading facilities or the creation of SME growth markets and organised trading 
facilities. 
 
In accordance with the document, the European Commission addressed  51 questions to the public. In 
particular, the Commission wanted to know the answers in three main areas connected with: 
 

- the scope of the requirement to prepare a prospectus,  
- the contents of a prospectus and liability connected with a prospectus, and  
- the role of national authorities in the process of approval of prospectuses.  

 
In this public consultation, the Commission received 182 responses. So far, there is no summary of results 
of the public consultation, but the Commission intends to publish it in due course. 
 
 
7. Conclusion 

 
 
As a part of the Capital Market Union, the Prospectus Directive 2003/71 provides investors with a 
considerable amount of information about the issuer and the issuer's securities and thus enhances the 
transparency of the financial markets. Also, the directive establishes a so-called prospectus passporting 
regime which allows for a  prospectus approved in one Member State to be used in all other Member 
States without any special or additional conditions,  thereby facilitating cross-border transactions. Although 
the Prospectus Directive sets the general conditions applicable to publishing and approving the 
prospectuses, it is an implementing act, Commission Regulation 809/2004, which prescribes the format and 
contents of prospectuses. 
 
Although the Prospectus Directive facilitates cross-border investments and enhances transparency, there 
are certain administrative and monetary burdens connected with this particular regime. SMEs in particular 
might be placed in a disadvantaged position as they might not be able to meet the criteria prescribed by 
the Prospectus Directive. 
 
In November 2015, the European Commission submitted a proposal for a prospectus regulation in order to 
improve access to finance for companies and simplify information for investors. The proposal reflects the 

                                                 
54 Consultation Document: Review of the Prospectus Directive (18 February 2015), p. 3.  

http://ec.europa.eu/finance/consultations/2015/prospectus-directive/index_en.htm
http://ec.europa.eu/finance/consultations/2015/prospectus-directive/docs/consultation-document_en.pdf
https://ec.europa.eu/eusurvey/publication/prospectus-directive-2015?language=en
https://ec.europa.eu/eusurvey/publication/prospectus-directive-2015?language=en
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newest market developments and addresses various aspects to strengthen transparency and allow SMEs 
and some other issuers an easier access to the capital markets.  The proposal is currently  awaiting the 
decision of the Parliament's committee (ECON). 
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3. J.C. Jennings-Mares and P.J. Green, A European prospectus revolution?, Morrison & Foerster LLP, 

23 February 2015  
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To contact the Policy Cycle Unit, please e-mail:  EPRS-PolicyCycle@ep.europa.eu  
Manuscript completed in January 2016. Brussels © European Union, 2016.  
The opinions expressed in this document are the sole responsibility of the author and do not represent an official position of the 
European Parliament. Reproduction and translation of this document for non-commercial purposes are authorized, provided the 
source is acknowledged and the publisher is given prior notice and sent a copy.  

www.europarl.europa.eu/thinktank (Internet) − www.epthinktank.eu (blog) − www.eprs.sso.ep.parl.union.eu (Intranet) 
 

http://www.europarl.europa.eu/RegData/etudes/etudes/join/2014/518770/IPOL-ECON_ET(2014)518770_EN.pdf
http://www.europarl.europa.eu/RegData/etudes/etudes/join/2013/507490/IPOL-ECON_ET(2013)507490_EN.pdf
http://www.lexology.com/library/detail.aspx?g=394d9317-b5f7-4461-bb4f-dce2ce4daef4
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2401157
mailto:EPRS-PolicyCycle@ep.europa.eu
http://www.europarl.europa.eu/thinktank
http://www.epthinktank.eu/
http://www.eprs.sso.ep.parl.union.eu/


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


