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Views on EC draft proposals for amendments to the Prospectus Directive (2003/71/EC) and the Transparency Directive (2004/109/EC)from the Swedish Bankers’ Association and the Swedish Securities Dealers Association
General remarks
Swedish Securities Dealers Association (SSDA) welcomes the opportunity to comment on the European Commission’s proposed amendments to the Prospectus Directive (2003/71/EC) and the Transparency Directive (2004/109/EC). 
We wish to welcome the European Commission’s draft proposals which we believe could further enhance the usefulness of the Prospectus Directive. Furthermore we would like to give our support to the aims of the proposal, to improve and simplify the application of the Prosepctus Directive and to reduce the adminstrative burdens in the EU. 
We of course strongly support the Better Regulation Agenda and also supports the work of the Commision to harmonize the rules in the Member States. In our opinion there is a need to check and evaluate the securities market directives to avoid overlapping or inconsistent regulation. The proposed alignment of the definition of qualified investor between the Prospectus Directive and the MiFID is a step in the right direction. Further efforts in this area would be very welcomed. 

General assessment of the Prospectus Directive
The SSDA agress with the Commission services preliminary assesstment of the functioning of the Prospectus Directive.  
The proposal in details

The SSDA welcomes the European Commission’s proposal to align the definition of qualified investor in the Prospectus Directive with that of the MiFID definition. This is a very important changes which could promote simplification for many investment firms.

The proposals regarding exempt offers in article 3 would in our view gain from further clarification.
We support the proposal for further exemptions for Employee Shares schemes and also  the abolishment of article 10. We however note that there is a reference to article 10 in article 11 which have to be reconsidered.
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