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relating to   
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procedures     50  
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  advertisements     55–6 
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  publication of prospectus     53–5  
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from  prospectus requirement 
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  separate documents, prospectus 

in     52  
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 exemptions from prospectus 

requirement relating 

to     49 ,  50  

  substitute shares, exemption from 

 prospectus requirement 

for     49  

  summary of prospectus 

  amendment of     53  

  liability for     58   

  supplement to prospectus     52–3  
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  takeover, exemption from prospectus 
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in connection with     49 ,  50  
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  notifi cation by competent authority 
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prospectus     48  
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advertisements     47  
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regulated market     47  

  publication of documents on 
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website     54–5  
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 public offer     53–4   

  trading on regulated market, 
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  liability of     58  

  role of     48–9   

  validity of prospectus     55  
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Cyprus (cont.)

value of securities   see    size of offer 

or value of securities, rules 

relating to 

         Finland 

  admissions to trading on a regulated 

market 

  approval procedures     64  

  inclusion of all necessary 

 information, requirement 

for     65   

  advertisements, approval of     64  

  annual summary     68  

  approval procedures     64 

  prospectuses from outside 

EEA     69   

  base prospectus     65  

  claim for damages, cost of translation 

of prospectus, responsibility 

for     66  

  competent authority     61 ,  64 , 

 69 

  powers and sanctions     70  

  publication of prospectus on 

website     64   

  content of prospectus     65–6  

  EEA, prospectuses from outside

     69  

  electronic format, publication in

     67  

  exemptions 

  exempt securities     62  

  from obligation to prepare a 

prospectus     62–3  

  from publication of annual 

summary     68   

  fi nancial information in accordance 

with IFRS     65–6  

  foreign prospectuses, translation 

of     69  

  format of prospectus     65  

  further guidance on Directive     61  

  IFRS, fi nancial information in 

 accordance with     65–6  

  implementing the Directive 

  impact     71  

  legislation     60 ,  61   

  incorporation of information by 

reference     66  

  investors’ right to withdraw 

 acceptance of offer     67–8  

  language requirements     66 

  foreign prospectuses     69   

  legislation 

  implementing the Directive     60 , 

 61  

  for securities regulation     61 

  scope of     61–2    

  liability    see    prospectus liability  

  multiple-document prospectus     65  

  obligation to prepare a 

prospectus     62  

  omission of information, 

authorised     66  

  passported prospectuses     69  

  printed format, publication in     67  

  prospectus liability     70  

  public sector bodies, exemption from 

 prospectus requirement for 

  securities offered by     63  

  publication of prospectus     67 

  on competent authority’s 

website     64   

  qualifi ed investors, exemption from 

 prospectus requirement for 

offers to     63  

  sanctions     70  

  securities note     65  

  single-document prospectus     65  

  size of offer or value of securities, 

rules relating to 

  exemption from publication of 

annual summary     68  

  exemption from requirement to 

publish a prospectus     63  

  inclusion of all necessary  information, 

requirement for     65   

  summary of prospectus     65 ,  66  

  supplement to prospectus     67–8 

  time limit for approval     64   

  time limits 

  approval of supplement     64  

  investors’ right to withdraw 

 acceptance of offer     67–8  

  publication of prospectus     67  
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  review of prospectus by competent 

authority     64  

  submission of advertisements

     64  

  transfer of competence by 

 competent authority     69  

  validity of prospectus     67   

  transfer of competence by competent 

authority     69  

  translation of prospectus 

  foreign prospectuses     69  

  responsibility for cost in damages 

claim     66   

  validity of prospectus     67  

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

  France 

  admissions to trading on a regulated 

market 

  defi nition of     74  

  exempt from obligation to publish 

prospectus     77  

  language requirements where 

no  admission sought in 

France     81  

  prospectus in English     81 

  French translation of 

summary     81   

  publication of notice in offi cial 

gazette     78   

  advertisements     83–4  

  annual report format for 

prospectus     80  

  annual review of registration 

document     80  

  approval and appeal 

procedures     75–8  

  auditor, comfort letter from     85  

  auditors, waiver of requirements 

for offers to qualifi ed 

investors     85  

  banks     79  

  base document     80  

  base prospectus     80  

  CESR Recommendations, compliance 

with     79  

  choice of single or multi-document 

format     80  

  collective investment schemes     77  

  comfort letter     85  

  competent authority     73 ,  74–5 

  publication of prospectus on 

website     82   

  content of prospectus     78–9  

  debt issues, distinction between 

‘retail’ and ‘wholesale’     79  

  demerger, exemption for securities 

offered in connection with

     77  

  due diligence letter from listing 

sponsors     85  

  electronic format, publication in     82  

  English, documents in     81–2  

  equity securities, French summary of 

 passported prospectus     82  

  exemptions     75–8  

  ‘fi nal terms’, approval of     80  

  fi nancial report, prospectus used 

as     85  

  format of prospectus     80  

  further guidance on Directive     73  

  implementing the Directive     78–9 

  impact     85–6  

  legislation     73   

  incomplete documents     78  

  incorporation of information by 

reference     79  

  individual exemptions, granting 

of     78  

  information document published 

instead of prospectus     77–8  

  issuer/offeror/applicant 

  limitation of liability     85  

  responsibility for publication of 

 prospectus and supporting 

information     82   

  language requirements     81–2 

  company documents of non-French 

companies     78   

  legislation for securities 

regulation     73  

  legislation implementing the 

Directive     73 ,  78–9  
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France (cont.)

  merger, exemption for securities 

offered in connection with     77  

  multiple-document prospectus     80  

  newspapers, publication in     82  

  non-French companies 

  fi ling of translation of company 

documents     78   

  offers of securities to the public 

  defi nition of     74  

  exempt from obligation to publish 

prospectus     77–8  

  language requirements where no 

offer made in France     81  

  prospectus in English     81   

  offi cial gazette, publication in 

  notice of admission to trading     78   

  other Member States, prospectuses 

from 

  competence of competent 

authority     75   

  passported prospectuses 

  control in cases of 

irregularities     84   

  passported prospectuses, requirement 

for summary in French     82  

  portfolio managers, offers to     76  

  previous prospectus, reference to

     80  

  printed format, publication in     82  

  private placements     76–7  

  prohibition/suspension of 

transaction     84  

  prospectus liability     85 

  summary of prospectus     79   

  public sector bodies     77  

  publication of prospectus     82  

  qualifi ed investors 

  defi nition of     76–7  

  listing prospectus in English     81–2  

  waiver of requirements of auditors 

and listing sponsors     85   

  real estate collective investment 

schemes     77  

  registration document     80 

  annual review of     80  

  updated by securities note     80   

  ‘retail’ and ‘wholesale’ debt issues, 

 distinction between     79  

  sanctions     84  

  securities, defi nition of     74  

  securities note     80 

  updating registration document

     80   

  size of offer or value of securities, 

rules relating to     77 

  competence of competent 

authority     75  

  distinction between ‘retail’ and 

‘ wholesale’ debt issues     79  

  exemptions     76 ,  77  

  French translation of 

 English-language 

summary     81  

  language requirements     81  

  summary of prospectus     79   

  sponsors of listing, comfort letter

 from     85  

  sponsors of listing, due diligence 

letter     85  

  sponsors of listing, waiver of 

 requirements for offers to 

qualifi ed investors     85  

  summary of prospectus     79 ,  80 

  incorporation of information by 

reference     79   

  supplement to prospectus     80–1 

  incomplete documents     78   

  suspension of transaction     84  

  time limits 

  approval procedures     78  

  publication of prospectus on 

 competent authority’s 

website     82  

  publication of prospectus on issuer’s 

website     82   

  translation 

  English-language summary

     81   

  translation of non-French companies’ 

 documents, fi ling of     78  

  Transparency Directive,  requirement 

for true and fair view of 

 fi nancial statements     85  
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  true and fair view of fi nancial 

 statements, Transparency 

Directive requirement 

for      85  

  value of securities    see    size of offer 

or value of securities, rules 

relating to  

  ‘wholesale’ and ‘retail’ debt issues, 

 distinction between     79   

  Germany 

  admissions to trading on a regulated 

market 

  prospectus liability     98   

  advertisements     96  

      base prospectus     94  

  choice of single or multi-document 

format     93  

  claim for liability based on summary 

of prospectus     98  

  closed-ended funds, prospectus 

requirement     98–9  

  competent authority     89–90 

  disclaimer accompanying reference 

to approval of prospectus     91   

  content of prospectus     92–3  

  cross-references in summary     93  

  decoupled bookbuilding     93  

  defi nitions in summary     93  

  disclaimer accompanying reference to 

approval of prospectus     91  

  documents submitted with draft 

 prospectus     90  

  draft supplement, approval of     94  

  electronic format, publication in     95  

  English, documents in     94–5  

  equivalent information, authorisation 

of     93  

  exemptions 

  securities and transactions not 

subject to Directive, rules 

for     98–9   

  exemptions from obligation to publish 

prospectus     91–2  

  fi nal offer price, inclusion in 

prospectus     93  

  fi nal terms, publication of     94  

  fi nancial intermediaries, 

responsibility 

of     98  

  fi nes for breach of regulations     97  

  format of prospectus     93–4  

  implementing the Directive 

  impact     99  

  legislation     88      

  incorporation of information by 

 reference     93 

  draft prospectus     90   

  incorrect/incomplete information, 

liability for     98  

  initial public offering, time limit for 

end of     95  

  investment funds, prospectus 

requirement     98–9  

  investors’ right to withdraw 

 acceptance of offer     93 ,

  94 ,  98  

  language requirements     94–5  

  legislation for securities 

regulation     88–9  

  legislation implementing the 

Directive     88   

  multiple-document prospectus     93  

  newspapers, publication in     95  

  number of securities offered, 

inclusion in prospectus     93  

  offers of securities to the public 

  prospectus liability     98   

  omission of information, 

authorised     92 

  base prospectus     94   

  other countries, prospectuses 

approved in     97  

  passported prospectuses     97  

  price range 

  inclusion in prospectus     93  

  published in supplement     93   

  printed copies of prospectus available 

free of charge     95  

  printed format, publication in

     95  

  prohibition/suspension of 

advertisements     96  

  prospectus liability     98  
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Germany (cont.)

  publication of prospectus     95–6  

  reference to approval of prospectus, 

 disclaimer accompanying     91  

  responsible persons, identifi cation in 

prospectus     98  

  sanctions     97  

  securities and transactions not subject 

to Directive, rules for     98–9  

  single-document prospectus     93  

  stock exchanges’ role in applying 

sanctions     97  

  stock exchanges’ role in  deciding 

if Prospectus Directive 

applies     91–2  

  summary of prospectus     93 

  liability claim based on     98  

  supplement to     94   

  supplement to prospectus     94 

  price range published in     93   

  suspension of advertisements     96  

  time limits 

  approval of draft prospectus

     90–1  

  approval of draft supplement     94  

  end of initial public offering     95  

  investors’ right to withdraw 

 acceptance of offer     93 ,  94 ,

  98  

  prohibition/suspension of 

advertisements     96  

  publication of prospectus     95  

  validity of prospectus     96   

  transactions not subject to Directive, 

rules for     98–9  

  transfer of competence to other 

 competent authority     90  

  trust assets, prospectus requirement 

for     98–9  

  validity of prospectus     96  

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

    

  Iceland 

  admissions to trading on a regulated 

market 

  approval procedures     208  

  exemptions from prospectus 

requirement     208   

  advertisements     212  

  appeals, offers of securities to the 

public     208  

  approval and appeal 

procedures     207–8  

  base prospectus     210 

  validity of     212   

  Board of Directors, liability 

of     214  

  choice of single or multi-document 

format     210  

  competent authority     206–7 

  failure to respond to application 

does not mean approval of 

request     208  

  publication of prospectus on 

website     212   

  content of prospectus     209–10  

  criminal penalties     213  

  directors, liability of     214  

  draft prospectus, documents to be 

 submitted with     207  

  electronic format, publication 

in     211–12  

  English, documents in     210–11  

  equivalent information, authorisation 

of     209  

  European Economic Area,  prospectuses 

from outside     209  

  exemptions from prospectus 

requirement 

  admissions to trading on a regulated 

market     208  

  offers of securities to the 

public     208   

  failure by competent authority to 

respond does not mean 

approval of request     208  

  fi nal price and amount of securities 

offered, publication of     209  

  fi nes for breach of regulations     213  

  format of prospectus     210  

  further guidance on Directive     206  

  implementing the Directive     214 

  legislation     205–6   

  incomplete documents     207  
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  incorporation of information by 

reference     210  

  investors’ right to withdraw 

 acceptance of offer   

  209–10  

  language requirements     210–11  

  legislation implementing the 

Directive     205–6   

  liability     214  

  multiple-document prospectus     210  

  newspapers, publication in     211  

  notice of availability of 

prospectus     212  

  offers of securities to the public 

  appeals     208  

  approval procedures     207–8  

  exemptions from prospectus 

requirement     208   

  omission of information, 

authorised     209  

  passported prospectuses     212–13  

  persons responsible for  prospectus, 

 identifi cation in 

prospectus     214  

  printed format, publication in     211  

  prospectus liability     214  

  publication of prospectus     211–12  

  qualifi ed investors 

  advertisements to     212  

  exemption from prospectus 

 requirement for offers to

     208   

  registration document     210 

  validity of     212   

  responsible persons, identifi cation in 

prospectus     214  

  sanctions     213  

  securities note     210 

  accompanying registration 

document     212   

  single-document prospectus     210  

  size of offer or value of securities, 

rules relating to 

  exemptions from prospectus 

requirement     208  

  language requirements for 

prospectus     211   

  summary of prospectus     210 

  accompanying registration 

document     212  

  liability based on     214   

  supplement to prospectus     210  

  time limits 

  appeals     208  

  approval/rejection of prospectus by 

 competent authority, notice of 

 decision for     207  

  investors’ right to withdraw 

 acceptance of offer     209–10    

  notice of availability of 

prospectus     212  

  notice of incomplete 

documents     207  

  notice of transfer of competence 

by  competent 

authority     207  

  publication of prospectus     211  

  validity of prospectus     212   

  tort law, liability under     214  

  transfer of competence by competent 

authority     207  

  validity of prospectus     212  

  value of securities    see    size of offer 

or value of securities, rules 

relating to  

  website, publication of prospectus on 

 competent authority’s     212   

  Ireland 

  admissions to trading on a regulated 

 market, exemptions from 

 prospectus requirement

     106  

  advertisements     109–10  

  annual update     108  

  appeals     104 

  time limit for     104   

  approval and appeal 

procedures     102–6  

  base prospectus     107  

  CESR Recommendations, compliance 

with     102  

  choice of single or multi-document 

format     107  

  compensation, payment of     111  

  competent authority     102 

  annual updates on website     108  
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Ireland (cont.)

  prospectuses published on 

website     109 

    content of prospectus     106 , 

 108  

  draft prospectus, approval of  

   103  

  electronic format, publication 

in     109 

  availability of free printed 

copies     109   

  employee share offers, exemption 

for     105  

  English, documents in     108–9  

  ‘equivalent document’, eligibility for 

 passport     105  

  exemptions from prospectus 

requirement     105–6  

  fi ling of approved prospectus     104  

  fi nes for breach of regulations     110 , 

 111  

  format of prospectus     107  

  free shares, exemption for     105  

  implementing the Directive, 

legislation     101–2  

  imprisonment for breach of 

regulations     111  

  incorporation of information by 

reference     108  

  investors’ right to withdraw 

 acceptance of offer     108  

  language requirements     108–9 

  translation of summary of 

prospectus     110   

  legislation implementing the 

Directive     101–12    

  liability     111  

  listing rules (stock exchange), 

 prospectus requirements 

of     111  

  merger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     105  

  multiple-document prospectus

     107  

  newspapers, publication in

     109  

  no prospectus to passport, exemption 

from prospectus requirement 

where     106  

  notice of availability of 

prospectus     109  

  obligation to publish a 

prospectus     104–5  

  offers of securities to the public 

  exemptions from prospectus 

requirement     105  

  meaning of ‘offer to the 

public’     104  

  by private companies     111–12   

  passported prospectuses     110 

  eligibility of ‘equivalent document’ 

for passporting     105  

  no prospectus to passport, 

 exemption from prospectus 

requirement where     106   

  persons responsible for 

prospectus     106–7  

  printed format, publication in     109  

  private companies, offers by     111–12  

  prospectus liability     111  

  publication of prospectus     109 

  obligation to publish     104–5   

  qualifi ed investors, exemption for 

offers to     105  

  reference to other information     108  

  registration document     107  

  responsible persons     106–7  

  sanctions     110  

  securities note     107  

  shares not offered to the public, 

exemption from prospectus 

requirement for     106  

  single-document prospectus     107  

  size limit on summary of 

prospectus     106  

  size of offer or value of securities, 

exemptions from prospectus 

requirement relating 

to     105 ,  106  

  stock exchange listing rules, 

 prospectus requirements 

of     111  

  substitute shares, exemption 

for     105  
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  summary of prospectus     106 ,  107 

  liability based on     111  

  requirement for translation     110   

  supplement to prospectus     108  

  takeover, exemption from  prospectus 

requirement for  securities 

issued in connection with  

   105  

  time limits 

  appeals     104  

  approval of supplement     108  

  fi ling of annual update     108  

  fi ling of approved 

prospectus     104  

  investors’ right to withdraw 

 acceptance of offer     108  

  notifi cation of approval 

decision     103  

  validity of registration 

document     107   

  translation of summary of prospectus, 

requirement for     110  

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

  Italy 

  advertisements     128–9  

  announcements as public 

offerings     121  

  annual update     116  

  approval procedures     124–7  

  auditor, role of     130–1  

  banks, exemption from prospectus 

requirement for securities 

issued by     123  

  burden of proof 

  in damages claims     129–30  

  liability for false or omitted 

information     130   

  central banks of Member States, 

exemption from prospectus 

requirement for securities 

issued by     123  

  choice of single or multi-document 

format     126  

  claim for damages 

  burden of proof     129–30  

  time limits for     130   

  collective investment bodies, types 

of   131 n5 

  competent authority     114–15 , 

 124–5 

  establishing content of non-standard 

 prospectus format     118  

  failure to respond does not mean 

approval of request     125  

  failure to respond to application 

does not mean approval of 

request     125  

  limitation of prospectus  liability 

 according to respective 

competence   133 n17 

  powers to extend exemptions from 

 prospectus requirement     124  

  requests for passporting 

prospectus     116  

  right to decide on  relevant 

 information in 

advertisements     129  

  transfer of competence     125   

  compliance with Directive, 

 declaration of     118  

  content of prospectus     127 

  non-standard formats, competent 

 authority to establish content 

of     118   

  damages    see    claim for damages  

  defi nitions introduced by the 

Directive     119–22  

  disclosure of information to qualifi ed 

investors     129  

  documents submitted with passporting 

application     116  

  English, documents in     117  

  equity securities, defi nition of     120  

  equivalent information, authorisation 

of     118  

  exemptions from prospectus 

requirement     123–4 

  competent authority’s powers to 

extend     124  

  implementation of regulations  

   115   

  failure by competent authority to 

respond does not mean 

approval of request     125  
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Italy (cont.)

  false information, burden of proof of 

 liability     130  

  falsifi cation of prospectus, offence 

of     131  

  fi nal price and amount of securities 

offered, publication of     117 

  publication in supplement   131–2 n6  

  fi nancial instruments, defi nition 

of     119–20  

  fi nancial intermediaries as qualifi ed 

 investors     123–4  

  fi nancial statements, requirement for 

 certifi cation by auditor     130–1  

  format of prospectus     117–18 

  non-standard formats, competent 

 authority to establish content 

of     118   

  home Member State, defi nition 

of     122  

  host Member State, defi nition of     122  

  implementing the Directive 

  impact on passported 

prospectuses     116  

  introduction of new 

defi nitions     119–22  

  legislation     114–15 ,  118–19   

  incorporation of information by 

reference     116–7  

  informative note     126 

  approval procedure     127   

  investment solicitation, defi nition 

of   132 n10 

  language requirements     127–8 

  translation of summary of 

 prospectus, requirement 

for     116   

  legislation implementing the 

Directive     114–15 ,  118–19  

  liability    see    prospectus liability  

  Member States, exemption from   

prospectus requirement for 

securities  guaranteed by     123  

  multiple-document 

prospectus     126–7  

  negotiable, requirement of fi nancial 

 instruments to be     120  

  non-equity securities, defi nition 

of     120  

  not implemented, provisions     115  

  objective of offer as factor in 

qualifi cation as offering of 

securities   132 n11 

  offers of securities, qualifi cation of 

offer as   132 n11 

  omission of information, 

authorised     118  

  omitted information, burden of proof 

of liability     130  

  passported prospectuses     115–16 

  impact of Directive on     116  

  implementation of 

regulations     115  

  publication of     116  

  translation of summary of 

 prospectus, requirement 

for     116   

  prospectus liability     129–30 

  limitation according to respective 

 competence   133 n17 

  summary of prospectus     130   

  public offering of fi nancial products 

  announcement as     121  

  defi nition of     120–2  

  offers qualifying as     121–2  

  originally offered to qualifi ed 

investors     121   

  public sector bodies, exemption 

from prospectus requirement 

for securities offered by     123  

  publication of prospectus 

  information incorporated by 

reference     117  

  passported prospectuses     116  

  prohibition of unauthorised     124–5   

  qualifi ed investors 

  decision on who qualifi es 

as     123–4  

  disclosure of information to     129  

  exemption from prospectus 

 requirement for offers 

to     123  

  fi nancial intermediaries as

     123–4  
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  public resales of securities 

 originally offered to     121  

  small- and medium-sized enterprises 

(SMEs) as    123 ,   124   

  qualifi ed operators, defi nition 

of   132 n12 

  registration document     126 

  approval procedure     126–7   

  relevant information, inclusion 

of   132 n8 

  resales of securities originally offered 

to qualifi ed investors     121  

  revocation of subscriptions     128  

  self-executing directive, Prospectus 

Directive as     114  

  ‘silent consent’ principle     125  

  size of offer or value of securities, 

rules relating to 

  exemption from prospectus 

requirement     123  

  identifi cation of home Member 

State     122  

  publication of fi nal price and size of 

offer in supplement   131–2 n6  

  small- and medium-sized enterprises 

(SMEs), defi nition of    123 ,   124 

  as qualifi ed investors      124   

  subscriptions, revocation of     128  

  summary of prospectus     117–18 , 

 126 

  liability for     130  

  translation of     116   

  supplement to prospectus, publication 

of fi nal price and size of offer 

in    131–2 n6 

  suspension of advertisements     129 , 

 133 n16 

  time limits 

  approval of prospectus     126  

  damages claims     130  

  requests for passporting 

prospectus     116  

  revocation of subscriptions     128  

  suspension of advertisements     129 , 

 133 n16 

  validity of prospectus     127   

  transfer of competence by competent 

authority     125  

  transferable, requirement of fi nancial 

instruments to be     120  

  validity of prospectus     127  

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

    Liechtenstein 

  administrative offences     227  

  admissions to trading on a regulated 

market, approval and appeal 

procedures     218–19  

  advertisements     225  

  appeals     220  

  approval and appeal 

procedures     217–20 

  supplement to prospectus     222   

  basic prospectus     222  

  choice of single or multi-document 

format     221–2  

  competent authority     216–17 

  approval of prospectus no 

guarantee for issuer against 

liability     218  

  failure to respond to application 

does not mean approval of 

request     218  

  register of prospectuses     224  

  submission of documents in 

 electronic format to     219   

  content of prospectus     220–1  

  criminal penalties     226–7  

  damages, liability for     227–8  

  date of issue on prospectus, 

 requirement for     221  

  electronic format 

  publication of prospectus 

in     224 

  availability of free printed 

copies of prospectus     224   

  submission of documents to 

 competent authority in     219   

  European Economic Area 

  inclusion within     215–16  

  prospectuses approved 

outside     225–6  

  prospectuses approved 

within     225   
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  Liechtenstein (cont.)

exemptions from prospectus 

requirement     219–20 

  exemption from requirement for 

summary     221   

  failure by competent authority to 

respond does not mean 

approval of request     218  

  false information, liability for 

 damages for     228  

  fi ling of approved prospectus     219  

  fi nal price and amount of securities 

offered, publication 

of     220–1  

  fi nes for breach of regulations     217 , 

 226–7  

  format of prospectus     221–2  

  free printed copies of prospectus 

 alongside electronic version, 

availability of     224  

  German language, offi cial status 

of     223  

  German prospectus legislation as 

model     216  

  home-contracting party 

  choice of     223  

  defi nition of     223   

  home-Member State, choice 

of     223  

  implementing the Directive 

  impact     228–9  

  legislation     215–16     

  incomplete documents     218  

  incorporation of information by 

reference     222  

  investors’ right to withdraw 

 acceptance of offer     222  

  judicial offences     226–7  

  language requirements

     222  

  legislation implementing the 

Directive     215–16  

  liability    see    prospectus liability  

  merger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     219  

  multiple-document prospectus   

  222  

  mutual fund, defi nition of

     228  

  newspapers, publication in     224  

  notice of availability of 

prospectus     224  

  obligation to implement 

Directive     215–16  

  offers of securities to the public 

  approval procedures     217–18  

  defi nition of ‘public 

offer’     217–18   

  offi cial gazette, publication in     224 

  notice of availability of 

prospectus     224  

  notice of publication of 

supplement     222   

  omission of information, 

authorised     220  

  passported prospectuses     219 , 

 225–6  

  persons responsible for  prospectus, 

 identifi cation in 

prospectus     227  

  printed format, publication in     224 

  free copies alongside electronic 

version     224   

  prohibition/suspension of 

transaction     217  

  prospectus liability     227–8 

  approval of prospectus no  

guarantee for issuer 

against     218   

  publication of prospectus     224  

  publication of supplement     222  

  registration document     222  

  responsible persons, identifi cation in 

prospectus     221 ,  227  

  sanctions     226–7  

  securities and transactions not subject 

to Directive     228  

  securities note     222  

  signature of offeror on prospectus, 

 requirement for     221  

  single-document prospectus

     221–2 
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  basic prospectus as     222   

  size of offer or value of securities, 

rules relating to 

  exemption from requirement for 

summary     221  

  exemptions from prospectus 

 requirement     219 ,  220   

  summary of prospectus     221 

  corrections by supplement     222  

  language requirements     223–4 , 

 225  

  in multiple-document 

prospectus     222  

  in single-document 

prospectus     221–2   

  supplement to prospectus     222  

  suspension of transaction     217  

  time limits 

  appeals     220  

  approval of supplement     222  

  decision to approve/reject 

prospectus     218  

  fi ling of approved prospectus

     219  

  investors’ right to withdraw 

 acceptance of offer     222  

  notifi cation of incomplete 

documents     218  

  publication of prospectus     224  

  transfer of competence by 

 competent authority     219   

  transactions not subject to 

Directive     228  

  transfer of competence by competent 

authority     219  

  value of securities    see    size of offer 

or value of securities, rules 

relating to  

  website, publication on competent 

authority’s     224   

  

Malta 

  advertisements     143–4  

  agent, signing of prospectus on behalf 

of directors by     139  

  appeals     144  

  approval procedures     138–9  

  availability of prospectus     142  

  base prospectus     141 

  supplement to     141   

  certifi cate of approval     140  

  choice of single or multi-document 

format     141  

  collective investment schemes, 

 exemption from prospectus 

requirement for     138  

  companies legislation, amendment by 

Directive     135  

  company, defi nition of     144  

  competent authority     136 

  publication of prospectus on 

website     142   

  content of prospectus     141  

  copies of documents to be  identical 

to original approved 

version     143  

  directors’ obligation to sign 

prospectus     139  

  electronic format, publication in

     142 

  availability of free printed 

copies     143   

  employee share offers, exemption 

from prospectus requirement 

for     137  

  English, documents in     140 ,  141–2  

  exemptions from prospectus 

requirement     137–8  

  existing shareholders, exemption from 

prospectus requirement for 

offers to     137  

  fi nal terms, disclosure and fi ling 

of     141  

  Financial Services Tribunal   147 n15

  appeals to     144   

  format of prospectus     141  

  home Member State, location of     139  

  implementing the Directive     134–5 

  impact     135 ,  146  

   incomplete documents     139  

  investment advertisements     143–4  

  issue of shares following notice of 

issue of prospectus     142  

  language requirements     141  
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Malta (cont.)

  legislation for securities 

regulation     135  

  liability    see    prospectus liability  

  Listing Rules 

  amendment by Directive     136  

  regulation of prospectuses   147 n6  

  merger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     137  

  multiple-document prospectus     141  

  notice of issue of prospectus, issue of 

shares following     142  

  offers of securities to the 

public     136–8  

  original approved version, copies 

of  documents to be identical 

to     143  

  passported prospectuses     140 ,  145  

  printed format, publication in     143  

  prospectus, defi nition of     144  

  prospectus liability     144–5  

  public offer, defi nition of     136  

  publication of prospectus     142–3  

  registration document     141  

  same class, exemption from 

 prospectus requirement for 

shares of     137  

  sanctions     145–6  

  securities note     141  

  separate documents, prospectus in 

  separate publication of 

documents     143   

  single-document prospectus     141  

  size of offer or value of securities, 

rules relating to 

  exemption from prospectus 

requirement   146 n2 

  language requirements     142  

  location of home Member 

State     139   

  summary of prospectus     141 

  liability on basis of     145  

  notice of liability in     145  

  translation of     140   

  supplement to prospectus     141 

  translation of     140   

  takeover, exemption from  prospectus 

requirement for  securities 

issued in connection 

with     137  

  time limits 

  availability of prospectus     142  

  issue of shares following notice of 

issue of prospectus     142  

  notifi cation of decision to approve/

reject prospectus     138  

  notifi cation of incomplete 

documents     139  

  passporting applications     140   

  translation of summary and 

supplement     140  

  underwriting agreement, exemption 

from prospectus requirement 

for  invitation to enter     137  

  value of securities    see    size of offer 

or value of securities, rules 

relating to  

  website, publication on competent 

authority’s     142   

    

  Romania 

  admissions to trading on a regulated 

market 

  approval procedures     151–2  

  exemptions from prospectus 

requirement     151–2   

  advertisements     154–5  

  appeals     150  

  approval and appeal 

procedures     150–2 

  time limit for approval of 

advertisements     154   

  base prospectus     153 

  publication of fi nal terms     155   

  choice of single or multi-document 

format     153  

  claim for damages, time limits 

for     157  

  competent authority     149–50 

  publication of prospectus on 

website     154  

  time limit for decision to approve/

reject prospectus     150   

  content of prospectus     152  
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  criminal penalties     156–7  

  directors’ shares, exemption from 

 prospectus requirement 

for     151  

  electronic format, publication 

in     154  

  employee share offers, exemption 

from prospectus requirement 

for     151  

  exemptions from prospectus 

requirement 

  admissions to trading on a regulated 

market     151–2  

  offers of securities to the 

public     151   

  existing shareholders, exemption from 

prospectus requirement for 

offers to       151–2  

  fi nal price and amount of securities 

offered, publication of     152 , 

 155  

  fi nes for breach of regulations     156  

  format of prospectus     153  

  implementing the Directive     148–9 

  impact     158  

     inaccurate, incorrect or misleading 

information, persons liable 

for     157–8  

  investors’ right to withdraw 

 acceptance of offer     152  

  language requirements     153  

  legislation for securities 

regulation     149  

  legislation implementing the 

Directive     148–9    

  liability    see    prospectus liability  

  listed companies making multiple 

offerings     153  

  merger, exemption from  prospectus 

for securities offered in 

 connection with     151   

  misleading information, persons liable 

for     157–8  

  multiple-document prospectus

     153  

  multiple offerings by listed 

companies     153  

  newspapers, publication in     154  

  notice of availability of 

prospectus     154  

  number of securities offered, 

 publication of fi nal     152  

  offeror presentation document

     153 

  multiple offerings by listed 

companies     153   

  offers of securities to the public 

  appeals     150  

  approval procedures     150  

  exemptions from prospectus 

requirement     151   

  passported prospectuses     155  

  persons liable for inaccurate, 

incorrect or misleading 

information     157–8  

  persons responsible for 

prospectus     157  

  printed format, publication in     154  

  prospectus liability     157–8  

  publication of prospectus     154  

  qualifi ed investors, exemption from 

prospectus requirement for 

offers to     151  

  sanctions     155–7  

  securities and transactions not subject 

to Directive, rules for     158  

  securities note     153 

  multiple offerings by listed 

companies     153   

  single-document prospectus     153  

  size of offer or value of securities, 

 exemptions from prospectus 

requirement relating to     151  

  substitute shares, exemption from 

 prospectus requirement 

for     151  

  summary of prospectus     153 

  liability based on     157  

  multiple offerings by listed 

companies     153   

  supplement to prospectus     153  

  time limits 

  approval of advertisements     154  

  claim for damages     157  

  decision to approve/reject 

prospectus     150  
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Romania (cont.)

  investors’ right to withdraw 

 acceptance of offer     152  

  validity of prospectus     152   

  transactions not subject to Directive, 

rules for     158  

  validity of prospectus     152  

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

  Slovenia 

  admissions to trading on a regulated 

market 

  admissions exempt from 

Directive     178–80 

  securities already  admitted 

to another regulated 

market     179–80    

  advertisements     171–2 

  prohibition/suspension of     174   

  annual update     164–5  

  appeals     165–6  

  approval procedures     163–5 

  time limit for approval of 

supplement     169   

  approval/rejection of prospectus by 

 competent authority, decision 

for     163  

  banks, exemption from prospectus 

 requirement for securities 

issued by     176  

  base prospectus     168 

  defi nition of     166  

  validity of     164–5   

  central banks of Member States, 

exemption from prospectus 

requirement for securities 

issued by     176  

  choice of single or multi-document 

format     168  

  collective investments (non-

closed-end), Directive not 

applying to     175  

  competent authority     162 

  decision to approve/reject 

prospectus     163  

  liability of     175  

  notifi cation of incomplete 

documents by     163  

  publication of prospectus on 

website     170–1  

  register of qualifi ed 

investors     162  

  register of securities 

documentation     170–1  

  transfer of competence     163   

  content of prospectus     166–8  

  converted shares, exemption from 

Directive     179  

  criminal penalties     174  

  debt securities, defi nition of     162  

  debt securities issued by banks not 

subject to Directive     176  

  defences to prospectus 

liability     175  

  defi nitions introduced by the 

Directive     161–2  

  demerger, exemption for securities 

offered in connection with 

  exemption from Directive     179   

  demerger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     178  

  directors’ shares, exemption from 

 prospectus requirement 

for     178  

  electronic format, publication 

in     170–1  

  employee share offers 

  exemption from Directive

     179   

  employee share offers, exemption 

from prospectus requirement 

for     178  

  equivalent information, authorisation 

of     166  

  Euro 

  adoption of     160  

  exchange rate with Tolar   180 n1  

  exempt securities     177–8  

  exempt transactions     177  

  exemptions 
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  admissions to trading on a 

regulated market     178–80 

  securities already  admitted 

to another regulated 

market     179–80   

  notice of intention to rely on     177 , 

 178 ,  180   

  fi ling of approved prospectus     164  

  fi nal price and amount of securities 

offered, publication of     166  

  fi nancial services companies as 

 qualifi ed investors     161–2  

  fi nes for breach of regulations   

  174  

  fi rst and further sale of securities, 

 defi nition of     161  

  format of prospectus     168  

  free printed copies of prospectus 

 alongside electronic version, 

availability of     171  

  free shares, exemption from 

 prospectus requirement 

for     178 ,  179  

  further sales of securities, approval 

and publication of prospectus 

prior to     164–5  

  implementing the Directive 

  impact     180  

   incomplete documents     163  

  incorporation of information by 

reference     167 

  separate publication of 

documents     171   

  investment companies as qualifi ed 

investors     162  

  investors’ right to withdraw 

 acceptance of offer     169 

  prohibition/suspension of 

 transaction, following

     174   

  language requirements     169–70 

  summary of prospectus     180   

  legislation 

  implementing the 

Directive     160–2  

  for securities regulation

     159–60   

  liability     175  

  Member States, exemption from 

prospectus requirement for 

securities  guaranteed by

     176  

  merger, exemption for securities 

offered in connection with 

  exemption from Directive     179   

  merger, exemption from prospectus 

requirement for  securities 

offered in connection with     178  

  multiple-document prospectus     168 

  separate publication of 

documents     171  

  validity of registration 

document     164–5   

  natural persons as qualifi ed 

investors     162  

  newspapers, publication in     170  

  non-profi t organisations, exemption 

from prospectus  requirement 

for securities issued 

by   180 n4 

  notice of availability of 

 prospectus     171 ,  180  

  notice of intention to rely on 

 exemption     177 ,  178 , 

 180  

  offering programme, defi nition 

of     161  

  offers of securities to the public, 

 defi nition of     161  

  omission of information, 

authorised     166–7  

  passported prospectuses     172–3  

  persons responsible for 

prospectus     175  

  printed format, publication 

in     170 

  free printed copies of prospectus 

 alongside electronic version, 

 availability of     171   

  prohibition/suspension of 

transaction     174  

  prospectus liability     175  

  public bodies 

  as qualifi ed investors     162  
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Slovenia (cont.)

  securities not subject to 

Directive     176   

  publication of prospectus     170–1 

  prior to further sales of 

securities     164–5   

  qualifi ed investors 

  defi nition of qualifi ed 

investor     161–2  

  offers to, exempt from 

Directive     177   

  register of qualifi ed investors  

   162  

  register of securities 

documentation     170–1  

  registration document, validity 

of     164–5  

  rejection of prospectus, grounds 

for     164  

  responsible persons     175  

  same class, exemption from 

 prospectus requirement for 

shares of     178  

  sanctions     173–4  

  securities and transactions not 

subject to Directive     160 , 

 175–6  

  securities note     164–5  

  simplifi ed prospectus     168 ,  176  

  single-document prospectus     168  

  size of offer or value of securities, 

rules relating to 

  debt securities issued by banks not 

 subject to Directive     176  

  language of prospectus     170  

  requirement for summary of 

 prospectus     167 ,  168  

  securities and transactions not 

 subject to Directive     160  

  simplifi ed prospectus     168 ,  176  

  transactions not subject to 

Directive     177   

  small- and medium-sized  enterprises 

(SMEs) as qualifi ed 

investors     162  

  substitute shares 

  exemption from Directive     178   

  substitute shares, exemption from 

 prospectus requirement 

for     177  

  summary of prospectus 

  content of     167–8  

  language requirements   181 n8 

  liability based on     175  

  in multiple-document 

prospectus     164–5  

  notice of availability of 

prospectus     180  

  supplement to     169  

  translation of     169  

  when not required     168   

  supplement to prospectus     164–5 , 

 166 ,  169 

  base prospectus     168   

  suspension of transaction     174  

  takeover, exemption from  prospectus 

requirement for  securities 

issued in connection 

with     177 ,  178  

  time limits 

  approval of supplement     169  

  decision to approve/reject 

prospectus     163  

  fi ling of approved prospectus     164  

  investors’ right to withdraw 

 acceptance of offer     169 ,

  174  

  notice of intention to rely on 

 exemption     177 ,  178 ,  180  

  notifi cation of incomplete 

documents     163  

  prohibition/suspension of 

transaction     174  

  transfer of competence by 

 competent authority     163  

  validity of prospectus     164–5 

  base prospectus     164–5  

  registration document     164–5    

  Tolar (former Slovenian currency), 

 replacement by Euro     160 

  rate of exchange at 

changeover   180 n1  

  transactions not subject to 

Directive     160  
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  transfer of competence by competent 

authority     163  

  validity of prospectus     164–5 

  base prospectus     164–5   

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

  Spain 

  admissions to trading on a regulated 

market, exemptions 

from  prospectus 

requirement     187  

  advertisements     190  

  approval and appeal 

procedures     185–7  

  banks as qualifi ed investors     186  

  base prospectus     189  

  choice of single or multi-document 

format     188  

  collective investment schemes as 

qualifi ed investors     186  

  competent authority     185  

  content of prospectus     187–8  

  continuous or regular basis, securities 

issued on 

  base prospectus for     189  

  exemption from prospectus 

requirement     187   

  converted shares, exemption from 

 prospectus requirement 

for     187  

  credit institutions, exemption from 

 prospectus requirement for 

shares issued by     187  

  defences to prospectus liability     193  

  directors’ shares, exemption from 

 prospectus requirement 

for     187  

  electronic format, publication in  

   190  

  employee share offers, exemption 

from prospectus requirement 

for     187  

  English, documents in     189–90  

  exemptions from prospectus 

requirement     186–7 

  increased scope of ‘private 

 placement’ exemptions     186   

  fi xed income securities, detailed 

 prospectus template 

for     187–8  

  format of prospectus     188  

  free shares, exemption from 

 prospectus requirement 

for     186  

  further guidance on 

Directive     183–4 ,  194 n1–2 

  identifi cation in prospectus of 

 responsible persons     193  

  implementing the Directive 

  impact     184 ,  194  

     individual persons as qualifi ed 

investors     186  

  insurance companies as qualifi ed 

investors     186  

  investment fi rms as qualifi ed 

investors     186  

  investors’ right to withdraw 

 acceptance of offer     189  

  issuer assumes prospectus liability in 

place of offeror     193  

  language requirements     189–90 

  requirement for translation of 

summary     188   

  legislation for securities 

regulation     182–3  

  legislation implementing the 

Directive     183–4  

  length of summary     188  

  merger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     186  

  multiple-document prospectus     188 , 

 188–9  

  newspapers, publication in     190  

  no prospectus to passport, exemption 

from prospectus requirement 

where     187  

  notice of availability of 

prospectus     190  

  offeror’s exemption from prospectus 

liability     193  
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Spain (cont.)  

offers of securities to the public 

  defi nition of ‘public offering’ of 

securities     185–6  

   omission of information, 

authorised     188  

  passported prospectuses     190–1 

  no prospectus to passport, 

 exemption from prospectus 

requirement where     187  

  requirement for translation of 

summary     190   

  pension funds as qualifi ed 

investors     186  

  persons responsible for 

prospectus     192  

  printed format, publication in

     190  

  ‘private placement’ exemptions, 

increased scope of     186  

  prohibition/suspension of 

transaction     191–2  

  prospectus liability     192–3  

  public bodies 

  exemption from prospectus 

 requirement for securities 

issued or guaranteed by     187  

  as qualifi ed investors     186   

  publication of prospectus     190  

  qualifi ed investors 

  defi nition of     186  

  offers to     185–6   

  register of qualifi ed investors     186  

  registration document     188–9  

  regular or continuous basis, securities 

issued on 

  base prospectus for     189  

  exemption from prospectus 

 requirement for shares issued 

on     187   

  resales of securities as separate 

offers     186  

  responsible persons     192  

  same class, exemption from 

 prospectus requirement for 

shares of     187  

  sanctions     191–2  

  securities and transactions not subject 

to Directive     193–4  

  securities note     188 ,  189  

  separate offers, resales of securities 

as     186  

  single-document prospectus     188  

  size of offer or value of securities, 

rules relating to 

  exemption from requirement 

for   translation of 

summary     190  

  offers that are not public 

offerings     185  

  requirement for summary of 

prospectus     188  

  requirement for translation of 

summary     188   

  small- and medium-sized  enterprises 

(SMEs) as qualifi ed 

investors     186  

  statute of limitations for prospectus 

 liability     193  

  substitute shares, exemption from 

 prospectus requirement 

for     186  

  summary of prospectus     188 ,  189 

  liability on basis of     193  

  requirement for translation of 

summary     190   

  supplement to prospectus     189  

  takeover, securities offered in 

 connection with, exemption 

from prospectus requirement 

for     186  

  templates for prospectuses, production 

of more detailed     187–8  

  time limits 

  approval of supplement     189  

  investors’ right to withdraw 

 acceptance of offer     189  

  prohibition/suspension of 

transaction     191–2  

  statute of limitations for prospectus 

liability     193  

  validity of prospectus     188  

  validity of registration 

document     189   
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  transactions not subject to 

Directive     193–4  

  validity of prospectus 

  multiple-document prospectus     188  

  registration document     189  

  single-document prospectus     188   

  value of securities    see    size of offer 

or value of securities, rules 

relating to   

  Sweden 

  admissions to trading on a 

 regulated  market, 

 exemptions from  prospectus 

requirement     198–9  

  approval and appeal 

procedures     196–9 

  supplement to prospectus     199   

  choice of single or multi-document 

format     199  

  competent authority     196  

  content of prospectus     199  

  converted shares, exemption from 

 prospectus requirement 

for     198  

  directors’ shares, exemption from 

 prospectus requirement 

for     197 ,  198  

  employee share offers, exemption 

from  prospectus requirement 

for     197 ,  198  

  exemptions from prospectus 

requirement     196–9  

  fi nal price and amount of securities 

offered, publication 

of     199  

  format of prospectus     199  

  free shares, exemption from  prospectus 

requirement for     197 ,  198  

  investors’ right to withdraw 

 acceptance of offer     199  

  language requirements     200  

  legislation implementing the 

Directive     195     

  merger, exemption from  prospectus 

requirement for  securities 

offered in connection 

with     197 ,  198  

  multiple-document prospectus

     199  

  obligation to publish a prospectus

     196  

  offers of securities to the public 

  defi nition of ‘offered to the 

public’     196  

  exemptions from prospectus 

requirement     197   

  optional publication of 

prospectus     199  

  registration document     199  

  same class, shares of, exemption 

from  prospectus requirement 

for     198 

   securities note     199  

  simplifi ed prospectus     199  

  single-document prospectus

     199  

  size of offer or value of securities, 

rules relating to 

  exemptions from prospectus 

requirement     196–7  

  exemptions from prospectus 

requirement for     197  

  language requirements     200   

  substitute shares, exemption from 

prospectus requirement 

for     197 ,  198  

  summary of prospectus  

   199  

  supplement to prospectus

     199  

  takeover, exemption from 

 prospectus requirement for 

 securities issued in 

connection with     197 ,  198  

  value of securities    see    size of offer 

or value of securities, rules 

relating to  

  voluntary publication of 

prospectus     199   
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