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Subject: Proposal for a Directive of the European Parliament and of the Council

amending Directive 2004/109/EC on the harmonisation of transparency
requirements in relation to information about issuers whose securities are
admitted to trading on a regulated market and Commission Directive
2007/14/EC

- General approach (Declaration for the minutes)

DECLARATION BY FRANCE

"FRANCE welcomes the general approach reached in the Council on the revision of Directive
2004/109/EC, which will in particular increase the clarity and the effectiveness of the existing
transparency regime, thereby enhancing the protection of investors. FRANCE welcomes the
inscription of a review clause, three years after its entry into force, that shall analyse above all the
impact of this Directive on the access of small and medium-sized issuers to capital markets.
FRANCE wants to underline that, especially in the current economic times, capital markets can be a
key financing source for small and medium-sized companies and that the European institutions
should continue to pay attention to this fundamental aspect of access to SMEs to finance within the
next months, notably reflecting on the issues of a proportionate regulatory regime for SMEs and of

the most appropriate definition for small and medium-sized issuers."
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