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98
auditor’s report
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Austria, implementation measures 241
avoidance see voidance of merger

Belgium, implementation measures 241
bondholders’ rights, specific national rules 93
Bulgaria, implementation measures 241

capital gains tax, specific national rules 54,
56

cash payment 4, 13, 16, 30, 44-5, 75, 103,
116, 131, 154, 167, 182, 202

common draft terms see draft terms

‘company’, definition 218

competent authority 9, 23, 36, 50-1, 67, 81,
108, 122, 140, 159, 174, 185, 195, 206

completion of merger see registration of
merger

conditions as to cross-border mergers,
Directive provisions as to 219
consequences of merger see legal effects of
merger
consideration see cash payment
corporate income taxes
list 239
specific national rules 26, 56
creditor protection 9-10, 23-4, 39, 51-2, 69,
81,92, 110, 123, 143, 161, 175, 186,
208
Cross-border Merger Directive
addressees 226
correlation with national laws 218
entry into force 226
national implementation laws 241-2
need for 215
purpose 215
review 226
scope 218-19
subsidiarity 217-18
text 215
transposition 226
Cyprus, implementation measures 241
Czech Republic, implementation measures
242

date of merger see enforceability of merger
definitions

in Directive provisions 218, 229

in tax rules see taxation
Denmark, implementation measures 241
directors’ liability, specific national rules
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directors’ report see management report
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auditor’s report see auditor’s report
draft terms see draft terms
management report see management report
pre-merger certificate see pre-merger
certificate
shareholders’ meeting see shareholders’
meeting
draft terms
Directive provisions as to 216, 220
national rules 5, 18, 31, 46, 60, 67, 76, 89,
104, 117, 135, 155, 168, 183, 203

effectiveness see legal effects of merger
employee participation
Directive provisions as to 217, 224, 236
implementation measures 10-11, 25, 39,
51-2, 82,96, 110, 123, 144, 162, 175,
199, 208
national rules 10-11, 25, 39, 51-2, 62, 71,
82, 96, 123, 162, 175, 187, 199, 208
special negotiating body 12, 25, 40, 534,
82, 111, 124, 145-6, 162, 175-6, 199
employee representatives, protection 12, 26,
40, 54, 83,97, 111-12, 149, 163, 200
enforceability of merger
Directive provisions as to 223
national rules 4, 17, 30-1, 45, 75, 93,
103, 116, 122-3, 134, 142, 154, 160,
168, 174, 182, 186, 192, 198, 203,
207-8
Estonia, implementation measures 242
European companies (SE/SCE)
Directive tax provisions as to 234
list 236
national rules see scope of rules

Finland
applicable law 3
approval of merger
effects 9
by shareholders 8
auditor’s report 6
cash payment 4
competent authority 9
creditor protection 9-10
draft terms 5
employee participation
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employee representatives, protection 12
general rules 11
implementation measures 10-11
special negotiating body 12
enforceability of merger 4
implementation measures
employee participation 10-11
general measures 3, 241-2
taxation 13
legal effects of merger 4
management report 6
minority shareholders 9
notification of merger 9
pre-merger certificate 8
procedural rules 5
scrutiny procedure 9
shareholders’ meeting
approval of merger 8
information 7
special negotiating body 12
taxation 13
voidance of merger 9
France
applicable law 15
approval of merger
effects 9
by shareholders 22
auditor’s report
availability 21-2
content 20
cash payment 16
competent authority 23
corporate income tax 26
creditor protection
bondholders 24-5
generally 24
non-bondholders 234
draft terms 18
employee participation
employee representatives, protection 26
general rules 25
implementation measures 25
special negotiating body 25
enforceability of merger 17
implementation measures
employee participation 25
general measures 14, 243
taxation 26
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legal effects of merger 17 scrutiny procedure 36
management report 19-20 shareholders’ meeting
minority shareholders 23—4 approval of merger 35
pre-merger certificate 23 information 35
procedural rules 18 special negotiating body 40
registration duty 27 taxation
scope of rules 15 implementation measures 40
scrutiny procedure 23 rules 40

shareholders’ meeting
approval of merger 22
information 21-2

special negotiating body 25

taxation
corporate income tax 26
implementation measures 26
registration duty 27
shareholder gains 27-8
VAT 27

voidance of merger 18

general meeting see shareholders’ meeting
Germany, implementation measures 243
Greece
applicable law 29-30
approval of merger
effects 36
by shareholders 35
auditor’s report 33
cash payment 30
competent authority 36
creditor protection 39
draft terms 31
employee participation
employee representatives, protection
40
implementation measures 39
special negotiating body 40
enforceability of merger 30-1
implementation measures
employee participation 39
general measures 29, 243
taxation 40
legal effects of merger 30-1
management report 33
minority shareholders 38
pre-merger certificate 36
procedural rules 31
scope of rules 29-30

voidance of merger 38
Hungary, implementation measures 243

Iceland
applicable law 191
approval of merger
effects 198
by shareholders 196
auditor’s report 194
competent authority 195
employee participation
employee representatives, protection 200
general rules 199
implementation measures 199
special negotiating body 199
enforceability of merger 192
implementation measures 243
employee participation 199
general measures 191
taxation 200
legal effects of merger 192
management report 193
merger schedule 193
minority shareholders 197
notification to competent authority 195
procedural rules 193
scope of rules 192
scrutiny procedure 195
shareholders’ meeting
company taken over 196
company taking over 196
information 196-7
timing 1967
taxation 200
implementation measures
Directive provisions as to 244
employee participation 10-11, 25, 39, 40,
54, 82,96, 123, 144, 162, 175, 187,
199, 208
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implementation measures (cont.)
general measures 3, 14, 44, 58, 63,
72-3,74-5, 88,99, 102, 116, 129,
151, 152, 166-7, 181, 191, 201-2, 211
taxation 13, 26, 40, 83, 150, 164, 177, 187,
200, 210

information for shareholders see shareholders’

meeting
inspection of documents by shareholders,
specific national rules 91
Ireland
applicable law 44-5
approval of merger
effects 50-1
by shareholders 49-50
auditor’s report 48
capital gains tax 54, 56
cash payment 44-5
competent authority 50-1
corporate tax 56
creditor protection 51-2
draft terms 46
employee participation
employee representatives, protection 54
implementation measures 51-2
rules 51-2
special negotiating body 53—4
enforceability of merger 45
implementation measures
employee participation 51-2
general measures 44
taxation 54
legal effects of merger 45
management report 47
minority shareholders 51
pre-merger certificate 50
procedural rules 46
scope of rules 44-5
scrutiny procedure 50-1
shareholders” meeting 49-50
special negotiating body 53—4
stamp duty 56
‘sweep up’ provision as to tax relief 57
taxation
capital gains tax 54, 56
corporate tax 56
general rules 54
implementation measures 54
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stamp duty 56
‘sweep up’ provision as to relief 57
voidance of merger 46

Italy

applicable law 59
approval of merger 61
auditor’s report 60—1
employee participation 62
implementation measures 58
legal effects of merger 61
management report 60—1
minority shareholders 60
registration of merger 61
scope of rules

approved mergers 62

company types 58-9
scrutiny procedure 61
shareholders’ meeting 61
simplified procedure 62
voidance of merger 62

Latvia

applicable law 64
auditor’s report 69
competent authority 67
creditor protection 69
draft terms 67

availability 68

content 67
employee participation 71
implementation measures

general measures 63, 244

overview 72-3
legal effects of merger 67
management report 68
merger application 70
minority shareholders 72
pre-merger certificate application 70
procedural rules 67
scope of rules 64
scrutiny procedure 67
shareholders

meeting 70

rights 69
taxation 72-3

legal effects of merger

Directive provisions as to 223
national rules 4, 17, 30-1, 45, 50-1, 61, 67,
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75,93, 103, 116, 134, 154, 168, 182,
192, 203
liability, directors’, specific national rules 94
Liechtenstein
applicable law 201-2
approval of merger
effects 207-8
by shareholders 205
auditor’s report 205
cash payment 202
competent authority 206
creditor protection 208
draft terms 203
employee participation
agreed 209-10
general rules 208
implementation measures 208
obligatory 209-10
enforceability of merger 203
implementation measures 244
employee participation 208
general measures 201-2
overview 211
taxation 210
legal effects of merger 203
management report 205
minority shareholders 206
pre-merger certificate 206
procedural rules 203
prospectus obligation, exempt securities
207
scope of rules 201-2
scrutiny procedure 206
shareholders’ meeting 205
taxation 210
voidance of merger 208
Lithuania
applicable law 74-5
approval of merger
effects 81
by shareholders 80
auditor’s report 78
cash payment 75
competent authority 81
creditor protection 81
draft terms 76
effects of decision 81
employee participation

employee representatives, protection 83
implementation measures 82
special negotiating body 82
enforceability of merger 75
implementation measures 74-5, 243
employee participation 82
legal effects of merger 75
management report 77
minority shareholders 81
pre-merger certificate 80
procedural rules 76
scope of rules 74-5
scrutiny procedure 81
shareholders’ meeting
approval of merger 80
information 79
taxation
corporate income tax 84
implementation measures 83
voidance of merger 81

Luxembourg

acquiring company, taxation 100
acquisition, merger by 89
applicable law 88
approval of merger 91
assimilated procedures 98
auditor’s report 90
bondholders’ rights 93
creditor protection 92
directors’ liability 94
draft terms
content 89
publication 90
employee participation
extensive scope of law 97
implementation measures 96
merger process 96
new company 97
entry into force 93
implementation measures
employee participation 96
general measures 88, 244
implementation measures 99
inspection of documents by shareholders 91
legal effects of merger 93
liability, directors’ 94
management report 90
new company
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Luxembourg (cont.) scrutiny procedure 108
employee participation 97 shareholders
merger by 89 approval of merger 107
procedural rules 89 information 106
procedure, simplified 95 meeting 106
procedures assimilated to mergers 98 taxation 112
scope of rules 88 special negotiating body 111
securities holders’ rights 93 taxation
shareholders acquiring company 112
actions against management 94 implementation measures 112
inspection of documents 91 inbound mergers 113
meeting 91 losses 113
meeting minutes 92 mergers outside scope of rules 113
taxation 100 outbound mergers 113
simplified merger procedure 95 shareholders 112
taxation stamp duty 114
acquiring company 100 voidance of merger 103
implementation measures 99 management report
shareholders 100 Directive provisions as to 221
transferred company 99 national rules 6, 19-20, 33, 47, 60-1, 68,
voidance of merger 95 77,90, 105, 119, 136, 156, 169, 184,
193, 205
Malta ‘merger’, definition 218-19, 229
applicable law 102 merger application see pre-merger
approval of merger certificate
effects 108 merger balance-sheet, specific national
by shareholders 107 rules 120, 171
auditor’s report 105 merger plan, specific national rules 60
cash payment 103 merger report see management report
competent authority 108 merger schedule, specific national rules 193
creditor protection 110 Merger Tax Directive
draft terms 104 addressees 236
employee participation applicability 229
employee representatives, protection entry into force 236
111-12 national law relating to 236
implementation measures 110 previous Directive
special negotiating body 111 correlation 236
enforceability of merger 103 repeal 236, 237
implementation measures text 227
employee participation 110 transposition time limits 239
general measures 102, 244 minority shareholders 9, 234, 38, 51, 60, 72,
taxation 112 81, 109, 123, 143, 161, 175, 186, 197,
legal effects of merger 103 206
management report 105
minority shareholders 109 Netherlands, implementation measures 242
pre-merger certificate 108 new company, employee participation,
procedural rules 104 specific national rules 97
scope of rules 102 new company incorporation, merger by,
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specific national rules 89
Norway, implementation measures 245
notice of shareholders’ meeting
see shareholders’ meeting
notification of merger see competent authority
nullity see voidance of merger

Poland, implementation measures 245
Portugal
applicable law 116
approval of merger
effects 122-3
by shareholders 121
auditor’s report 119
cash payment 116
competent authority 122
creditor protection 123
draft terms 117
employee participation
general rules 123
implementation measures 123
special negotiating body 124
enforceability of merger 116, 122-3
implementation measures 245
employee participation 123
general measures 116
legal effects of merger 116
management report 119
merger balance-sheet 120
minority shareholders 123
pre-merger certificate 122
procedural rules 117
scope of rules 116
shareholder taxation 126
shareholders’ meeting
approval of merger 121
information 120
special negotiating body 124
taxation
acquired assets 126
definition of merger 125
implementation measures 125
income 126
indirect taxation 126
losses 126
shareholders 126
pre-merger certificate
Directive provisions as to 222

national rules 8, 23, 36, 50, 70, 80, 108,

122, 140, 159, 174, 185, 206

procedural rules 5, 18, 31, 46, 67, 76, 89, 104,
117, 135, 155, 168, 183, 193, 203
see also simplified merger procedure

procedure, simplified see simplified merger
procedure

procedures assimilated to mergers, specific
national rules 98

prospectus obligation, exempt securities,
specific national rules 207

registration of merger 9, 23, 36, 50-1, 61, 70,
81
Directive provisions as to 223
publicity 216
Romania

approval of merger
effects 160
by shareholders 158

auditor’s report 156

cash payment 154

competent authority 159

creditor protection 161

draft terms 155

employee participation
employee representatives, protection 163
general rules 162
implementation measures 162
special negotiating body 162

enforceability of merger 154, 160

implementation measures
employee participation 162
general measures 152, 246
taxation 164

legal effects of merger 154

management report 156

minority shareholders 161

pre-merger certificate 159

procedural rules 155

scope of rules 152

scrutiny procedure 159

shareholders’ meeting
approval of merger 158
information 157

taxation 164

voidance of merger 161
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scope of rules
Directive provisions as to 218-19
national rules 4, 15, 29-30, 44-5, 58-9,
62, 64, 74-5, 88, 102, 116, 129, 152,
166-7, 181, 192, 2012
scrutiny procedure
Directive provisions as to 216, 222-3
national rules 9, 18, 23, 36, 50-1, 61, 67, 81,
108, 122, 140, 159, 174, 185, 195, 206
securities holders’ rights, specific national
rules 93
shareholders, specific national rules
actions against management 94
information 106
inspection of documents 91
taxation 27-8, 100, 112, 126
shareholders’ meeting
approval of merger 8, 22, 35, 80, 91, 107,
121, 158, 172, 185, 222
general rules 49-50, 61, 70, 138, 205
information 7, 21-2, 35, 79, 106, 120, 157,
171, 184, 196-7
minutes, specific national rules 92
timing, specific national rules 1967
simplified merger procedure
Directive provisions as to 224
specific national rules 62, 95, 142
Slovakia, implementation measures 246
Slovenia
applicable law 129, 152
approval of merger
effects 142
by shareholders 138
auditor’s report 137
cash payment 131
competent authority 140
creditor protection 143
draft terms 135
employee participation
employee representatives, protection 149
implementation measures 144
proposed rules 148
special negotiating body 145-6
enforceability of merger 134
implementation measures
employee participation 144
general measures 129, 244
overview 151
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taxation 150
legal effects of merger 134
management report 136
minority shareholders 143
pre-merger certificate
Slovenian company acquired 140
Slovenian company resulting 140
procedural rules 135
scope of rules 129
scrutiny procedure 140
shareholders’ meeting 138
simplified merger procedure 142
special negotiating body
agreement 147
decision making 146
formation 146
initial negotiations 145-6
supervisory board report 138
taxation
general rules 150
implementation measures 150

Spain

applicable law 166—7
approval of merger
effects 168
by shareholders 172
auditor’s report 169
cash payment 167
competent authority 174
creditor protection 175
draft terms 168
employee participation
general rules 175
implementation measures 175
special negotiating body 175-6
enforceability of merger 174
implementation measures 246
employee participation 175
general measures 166—7
taxation 177
legal effects of merger 168
management report 169
merger balance-sheet 171
minority shareholders 175
pre-merger certificate 174
procedural rules 168
scope of rules 1667
scrutiny procedure 174
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shareholders’ meeting
approval of merger 172
information 171
special negotiating body 175-6
taxation
acquired assets 179
definition of merger 178
implementation measures 177
income 179
indirect taxation 179
special negotiating body 12, 25, 40, 534,
111, 124, 145-6, 162, 175-6, 199
stamp duty, specific national rules 56, 114
subsidiarity provision 217-18
supervisory board report, specific national
rules 138
Sweden
applicable law 181
approval of merger
effects 182
by shareholders 185
auditor’s report 184
cash payment 182
competent authority 185
creditor protection 186
draft terms 183
employee participation 187
enforceability of merger 186
implementation measures 246
employee participation 187
general measures 181
taxation 187
legal effects of merger 182
management report 184
minority shareholders 186
pre-merger certificate 185
procedural rules 183
scope of rules 181
scrutiny procedure 185
shareholders’ meeting
approval of merger 185
information 184
taxation 187
‘sweep up’ provision as to tax relief 57

taxation see also Merger Tax Directive
acquired assets, specific national rules 126,
179

acquiring company, specific national rules
26, 100, 112

anti-avoidance, Directive provisions
235

capital gains tax, specific national rules
54, 56

corporate income taxes, specific national
rules 26, 56, 84

definition of merger, specific national rules
125,178

Directive provisions generally 231

European companies (SE/SCE), Directive
provisions 234

general rules 13, 40, 54, 72-3, 150, 164,
187, 200, 210

implementation measures 13, 26, 40, 54,
83,99, 112, 125, 150, 177, 200

inbound mergers, specific national rules
113

income, specific national rules 126, 179

indirect taxation, specific national rules
126, 179

losses, specific national rules 113, 126

mergers outside scope of rules, specific
national rules 113

outbound mergers, specific national rules
113

permanent establishments, Directive
provisions 233

shareholders, specific national rules 27-8,
100, 112, 126

stamp duty, specific national rules 56, 114

‘sweep up’ provision as to relief, specific
national rules 57

taxes list 239

transferred company, specific national rules
99

transparent entities, Directive provisions
234

United Kingdom (UK), implementation

measures 246

VAT, specific national rules 27
voidance of merger

Directive provisions as to 226
national rules 9, 18, 38, 46, 62, 81, 95, 161,
208
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