European Parliament Resolution on "bulk" implementing measures for the Transparency Directive

1.
Political Groups which tabled the Resolution pursuant to Rules 81 and 103(2) of Parliament’s Rules of Procedure: PPE-DE, PSE, ALDE, Verts/ALE, GUE/NGL and UEN
2.
EP reference number: B6-0529/2006 / P6-TA-PROV(2006)0435

3.
Date of adoption of the Resolution: 24 October 2006

4.
Subject: Resolution to wind up the debate on the statement by the Commission on 'bulk' implementing measures for the Transparency Directive

5.
Brief analysis/assessment of the resolution and its requests:
The Resolution approves the draft Commission implementing measures as they constitute a workable solution for achieving the objectives of improved operating conditions for financial market actors as well as of efficient, transparent and secure financial markets in the European Union. Specifically, the Resolution calls upon the Commission to ensure that an effective notification procedure for the supervision of market–making activity is in place (point 8) and to pay particular regard to the equivalence requirements on third-country management companies and investment firms (point 10).

The Resolution calls on the Commission to undertake further work in relation to: auditor's review of half-yearly financial reports (point 6); to review the definition of the minimum content of the condensed set of half-yearly financial statements when not prepared in accordance with International Accounting Standards (point 7); to review the standards for effective dissemination of information (point 12).

The Resolution calls upon Member States to coordinate efforts when setting minimum standards for the dissemination of information to the public (point 11). It also calls upon the Commission and Member States to encourage the Committee of European Securities Regulators to set up appropriate networks in order to limit the burden of the exchange of information for market participants (point 9).

6.
Reply to the requests and overview of the actions taken by the Commission or outlook of those actions which the Commission intends to take:
The draft Commission Directive was subject to a vote on 17 November 2006 at the European Securities Committee. Point 10 of the Parliament's Resolution is addressed through the combined application of Articles 10 and 23 of the Commission implementing directive. The Commission will also develop a standard form for the notification to be made by the market makers, an issue which was referred to in points 8 and 9 of the Parliament's Resolution, in order to facilitate the task of the market participants.

In relation to the further work requested by the Resolution (points 6, 7 and 12), the Commission made a declaration at the time of the vote, inserted in the minutes of the meeting, in which it undertakes to:

· re-examine the issue of the auditors’ review of half-yearly financial statements once the work in relation to the international standards on auditing, currently under development, is sufficiently advanced;

· re-examine, within two years of the final deadline for transposition, the question of the minimum content of the condensed set of half-yearly financial statements that are not prepared in accordance with international accounting standards;

conduct a review of how the regulated information is disseminated in practice pursuant to the obligations of the transparency directive and the future implementing directive. This could be undertaken two years after the end of the transposition period for the implementing directive.
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