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Transposi�on of the revised Transparency Direc�ve: the
�nal changes to the AMF's General Regula�on come into
force

The transposi�on of the revised Transparency Direc�ve into French law is
now complete. An ini�al set of provisions were approved in September, and
the second ra� of changes to the General Regula�on of the Autorité des
Marchés Financiers (AMF) was approved by ministerial order on 3 December
2015. It was published today in the o�cial journal.

This second ra� of changes concerns: 

A public consulta�on on these proposed changes to the General Regula�on ran from 2 to 30
October 2015. A summary of the responses to this consulta�on is being published today.

more transparency about changes in major shareholdings in order to take account of
posi�ons adopted by the European Securi�es and Markets Authority (ESMA);

other topics such as removing the obliga�on to produce pro forma �nancial informa�on
and poten�al �exibility regarding the choice of language used for regulated informa�on
(i.e. the informa�on that companies must provide to the regulator and to the public on a
regular basis, or any informa�on that is likely to have a material e�ect on companies'
share price).
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In the coming weeks, the AMF will also update certain policy documents in order to
integrate changes brought about by the Direc�ve and ESMA's Ques�ons and Answers.

Lastly, some implemen�ng measures of the revised Transparency Direc�ve are s�ll being
discussed at a European level and will come into force at a later date. This is the case for: 
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the implementa�on of a storage mechanism on a European level (2018);

the implementa�on of a single format for publishing annual reports (2020). With regard
to the la�er of these, ESMA has launched a public consulta�on on electronic repor�ng
that will run un�l 24 December 2015. 
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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