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S&P 500 Russell 3000

 
 

S&P 500 

 S&P 500  
   

2012 485 45 9.28% 

2013 494 34 6.88% 

2014 493 29 5.88% 

2015 488 25 5.12% 

2016 491 14 2.85% 

2017 493 16 3.25% 

2018 495 7 1.41% 

2019 495 7 1.41% 

2020 497 9 1.81% 

2021 496 5 1.01% 

2022 496 6 1.21% 

 

Russell 3000 S&P 500  

 
Russell 3000

S&P 500
   

2012 2,361 363 15.37% 
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2016 2,364 159 6.73% 

2017 2,344 123 5.25% 

2018 2,349 93 3.96% 

2019 2,402 58 2.41% 

2020 2,409 81 3.36% 

2021 2,475 63 2.55% 

2022 2,373 39 1.64% 
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3 Regulatory 
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FSA Wm Morrison 
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GKN 3 25
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(1) M&A  

 

Wertp

apiererwerbs- und Übernahmegesetz, WpÜG Umwandlungsgesetz

Aktiengesetz 2002

2006 EU

EU

 

 

(2)  

 

(a)  

 

AG GmbH

76 95

 

 



 

 

101

84 3

1

 

75%

103 1

103 3

 

 

(b)  

 

■ 二層構造のガバナンス体制

株主総会

• 株主総会は、 直接取締役の選
任 ・解任に関与することはでき

ない。

・ 監査役会の一部（従業員の人数

に応じて、 3分の1から半数）は、
労働者代表でなければならない。



domination agreement

291 1

75%

293 1

293 2  

75%

100%

 

profit and loss 

pooling agreement 291

1

293 1

293 2 75%

 

 

 

304 1

304 1  

304 2  
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75%
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(3) M&A  

 

10 1

  



 

-1  

  

 

 

EUR  

 

   

BaFin
2

 

2021  34  19  3  11  1  59.24B 

2020  26  15  5  3  3  31.20B 

2019  29  18  3  7  1  31.34B 

2018  15  5  5  3  2  25.82B 

2017  23  17  1  4  1  18.08B 

2016  21  14  4  3  0  30.90B 

2015  19  11  3  4  1  N/A 

2014  27  16  6  4  1  N/A 

2013  23  14  6  3  0  N/A 

2012  27  16  6  5  N/A N/A 

 
3

SPV

SPV

SPV   
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 SPV 

 

 SPV 

 

 

2021  41% 29% 15% 15% 

2020  44% 30% 13% 13% 

2019  36% 36% 10% 18% 

2018  31% 38% 23% 8% 

2017  35% 30% 15% 20% 

 

(4) M&A  

 

5 120

ETF

 

M&A

 

 

(5) 

 

 

5(1)  

 2006 Merck Schering Bayer

 

 2007 BC Partners Techem Maquarie

 

 2018 Hastor Grammer Jifeng

 

 



2 M&A BaFin  
 

(1) BaFin  

 

BaFin

BaFin Securities Supervision Section

BaFin

15

37

26 5 BaFin

 

BaFin BMF BaFin

BMF

FinDAG 2  

 

(2) BaFin  

 

2021 12 31 BaFin 2,786

50

25 ECB  

BaFin President Directorate Administrative Board 3

FinDAG 5 President BaFin

BaFin

FinDAG 6 Directorate BaFin

Directorate President Executive 

Directors Directorate

5 FinDAG 9 Administrative Board BaFin

 

BaFin

 



 Advisory Board BaFin  

 Consumer Advisory Council

 

 Financial Stability Committee  

 Insurance Advisory Council  

 Securities Council  
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EU EEA

1 122a

20 1

2

5 1 3

100%

9 1 60
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65 73  
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(a)  
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30%

29 1 2

30%

35 3
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35 1
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31 35  
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30% 3
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18 1
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BaFin

13 1 34 39
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10 5 14 4
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business combination agreement

 

  

  

  

  

  

no-shop

 

 

(b)  

 

irrevocable undertaking

 

 

(c)  

 



30%

 

  

  

  

  

 

(d)  

 

BaFin

 

 

(2)  

 

 

 

(a)  

 

BaFin

10 1 2

 

 

(b) BaFin  

 

BaFin

BaFin

EDINET

27 3 2

4 BaFin 14 1

BaFin 10



14 2 BaFin

44

BaFin

48 4

48 2  

BaFin

14 2  

11 2

 

 

(c)  

 

10

27 10 1 13 2 1

27

11 2  

 

(d)  

 

20

60 27 2 2

8 1

4 10

16 1

 

 1



2

2

 

 

 

 
 

 

(e)  

 

virtual bids

2011

 

 

(3)  

 

(a)  

 

90%

95%

75%

75%

 

 

(b)  

 



90%
5  

1

31 5

 

 

 

(c)  

 

 
95%

39a

39a 3  

 95%

327a

1

327a 1  

 90%

62 5

 

 

(d)  

 



 

95%

3

95% 2

 

 

5  

(1)  

 

(a)  

 

 

 

(b)  

 

a. 20  

 

1

20

 

 

III-4 

   

2020  Uniper Fortum  

2019  EP Global Commerce VI

Metro AG   

2019  AMS Osram 

1

AMS 1 2

BaFin



   

 

2018  Hastor Jifeng Grammar  

 

2018  Busch Pfeiffer Vacuum 

0.17%

 

2017  Standard Industries Braas 

Monier 

 

2016  Tocos Hawesko  

2015  Venovia Deutsche 

Wohnen 

 

2015  Potash Corporation of 

Saskachewan Inc. K+S 

AG 

 

2014  Weidmüller R Stahl  

2011  Terex Corporation

Demag Cranes AG 

 

2010  ACS Hochtief  

2008  Schaeffler Continental  

2007  BC Partners Macquarie

Techem  

2006  Merck Bayer Schering  

2004  Sanofi Aventis  

 

b. Hastor Jifeng Grammar  

-5 

  

2017  

Hastor Grammer AG 20%

Hastor VW

Hastor Grammer AG

Grammer AG Hastor

Grammer AG Ningbo Jifeng



  

Grammer AG

Ningbo Jifeng Grammar AG

9.2% Hastor  Grammar AG

 

2018 6 25  

Ningbo Jifeng 1 60

Grammar AG

Hastor Grammar AG Ningbo Jifeng

 

 

c. Potash Corporation of Saskachewan Inc. K+S AG

 

-6 

  

2015 6  

Potash Corporation of Saskachewan Inc.

Potash K+S AG 1 41

100 K+S AG

K+S AG
6

K+S AG

 

2015 8  

Potash K+S AG

1 41

Potash

 

 

d. EP Global Commerce VI Metro AG  

-7 

  

 
EP Global Commerce VI GmbH EPCG

Daniel Kretinsky Metro AG



  

 

2019 7  

 

2020 9  

EPGC 2019 7 2020 9 Metro AG

Metro AG

EPGC 50% + 1

EPGC 23.1%

Metro AG

Metro AG EPGC
7 8  

2020 9 EPGC Metro AG

40%
9  

 

(2)  

 

(a)  

 

a.  

 

3% 5% 10%

15% 20% 25% 30% 50% 75%

4 BaFin

33  

34

EU EEA

40 Wertpapierhandelsanzeigeverordnung, WpAV 16 3a

3b  



 

b.  

 

10%

BaFin

43  

 

c.  

 

 

 

 120 2 2 120 17  

200

1,000 5%

2 120 17

OWiG

9 30  

BaFin 2010 1 1

2018 6 15 687

 

 

 Naming and Shaming 124  

BaFin

 

 

 44  

6



Clearstream

 

 

 

(b)  

 

  

2015 5 20

4 2015/849

Transparenzregister

GwG 18

Ultimate Beneficiary Owner UBO

GwG 19 UBO

GwG 20 1

 

2022 11 22 C-32/20 C-601/20

UBO

NGO

 

 

  
10

67 1



67d  

 

(3)  

 

(a)  

 

93 1 3

3

53a )  

33 1 2  

 
 

  

  

 
 

27

33

 

 

(b)  

 



PR

 

 cf. Grammer/Hastor (2018); Tocos/Hawesko (2014); BC Partners 

and Macquarie/Techem (2007); Merck/Schering (2006)  

 cf. Standard Industries/Braas Monier (2016); ACS/Hochtief (2010)  

 cf. Standard Industries/Braas Monier (2016)  

 

6  
 

 

 

(1)  

 

90

 

 

BaFin

11

11 2



 

 

 

(2)  

 

the best interest of the company

93 1 3 3  

 

 

(3)  

 



3 3

 

  vs PE  

 /  

  

  

  

 

 

7  

M&A

 

 

(1)  

 

M&A

irrevocable undertaking

 

 

(2)  

 

3(1)(a)

no-shop

 



1 2%  
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1 M&A  

(1) M&A  

 

M&A Code de 

commerce Code monétaire et financier

le règlement général de l'Autorité des marchés financiers AMF

2(1) Autorité des marchés financiers

AMF

3

 

 

(a) 2006 EU  

 

EU EU

2004 EU 2006

AMF

2004 EU

EU

 

 

(b) 2014  

 

(a)

Mittal Arcelor

2014 7 1
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"corporate interest"
1

 

AMF
2

AMF

3  

 

(c) 2019 PACTE  

 

2019 PACTE

"corporate interest/l'intérêt social"
4 raison d’être

 

95%

90%

2006 EU

95% EU
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2019

IPO  

 

90%
5 2019

2022 70 2021

49 19

5% 10%
6  

 

(2)  

 

2017

2005 7 1  

 

-1  

 2017 2018 2019 2020 2021 2022 

1 Bil  2 0 0 2 3 2 

500 Mil 1 Bil  1 2 1 0 0 0 

500 Mil  34 18 26 27 38 27 

 37 20 27 29 41 29 

 

(3) M&A  

 

3 M&A
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M&A

2022

50% 2021

33% 2020 20%  

 

(4) M&A  

 

M&A

 

 

-2

     

2022 9  

 

Irata LLC Atari Irata Atari

Atari

Irata

Atari

35%

50%  

2022 9  TV

 

TF1 M6 70%

 

2022 5   Vinci/Eiffage SMTPC Vinci Eiffage

33.9% 2.2%

SMTPC 2021 EBITDA

77.2%

SMTPC



110 

 

2021 1   Couche-Tard Carrefour Carrefour Mouzin

LVMH

Couche-Tard

2019 12 31

 

2019 6   Fiat-Chrysler Renault 

Fiat-Chrysler

Renault

 

 

2 M&A AMF  

(1) AMF  

 

M&A AMF
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M&A

AMF

 

AMF

3(2)(c)b. AMF

MBO

AMF

AMF

AMF

 

 

(2) AMF  

 

AMF 500 Board/Le Collège

Executive committee/Le Comex 2 AMF

 

AMF 5

AMF Chairman/Le président 16

Secretary 

General/Le secrétaire général AMF  

AMF AMF

 

AMF AMF

AMF

 

12 AMF
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AMF

 

 

(3) AMF AMF  

 

AMF

AMF

AMF

Veolia Suez

AMF

 

 

(4) AMF  

 

AMF

 

AMF 10 AMF

AMF

2

 

2021 19

7 AMF 3  

AMF

AMF
8 AMF
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3  

(1)  

 

100%

 

 

(2)  

 

(a)  

 

L433-1 1

AMF 9  

AMF 231-3

 

EU

2006 EU 10
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AMF

 

 

(b)  

 

(c) (f)

 

 

a.  

 

(i). (iii).

 

 

(i).  

 

30% 11

AMF 234-2 Euronext 

Growth MTF Multilateral Trading Facility

50% AMF

235-2  

 

(ii).  

 

30% 50% 12

1%

AMF 234-5

30% 50%
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2

1 1 17

1%

 

 

(i). (ii).

AMF

 

 

(iii).  

 

EEA

30%

AMF

irrevocable and fair public bid

AMF 231-13  

 

(iv).  

 

(i). (iii).

6

AMF 234-4 AMF

30%

AMF 234-9
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b.  

 

50%

50%

10%

AMF 233-1 (e)

10 AMF 233-2

25

 

 

(c)  

 

 

 

a.  

 

12

AMF 234-6  

12

AMF

12 12

AMF 234-6  
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b.  

 

50%

90%

public buyout offer AMF

60  

2%

 

 

(d)  

 

2

2% 2%

2%

 

(e)  

 

AMF

20 60

25

AMF 232-2 10
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13

10 25

 

 

 

-3

Day  

Day 0 AMF  

Day 5 

1  

Day 15 

3  

Day 20 1

 

Day 25 AMF  

Day 26  

Day 27  

Day 46  

Day 51 AMF

AMF

 

Day 60 9 AMF 14 

Day 63  

Day 61-Day 70  

 

(f)  
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a.  

 

3 2

AMF 231-6

10%

AMF 233-1  

 

b.  

 

50%

AMF 231-9 1

50%

AMF 231-9 2 AMF 3

2 15  

 

(g)  

 

a.  

 

5 AMF

consistance

AMF
16 AMF 232-11  
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b.  

 

10

AMF 231-11

2 10

offres concomitantes

AMF 231-10

AMF 231-12  

AMF

 

 

(h)  

 

a.  

 

AMF 90%

3

AMF

237-1

AMF

AMF 237-2

 

AMF

AMF 237-3  

90%

2021 BPCE

Natixis BPCE 85%

BPCE 90%
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BPCE Natixis

90%

90%

 

 

b. Public Buyout Offer  

 

90% public buyout offer

AMF 236-

3 236-4 public buyout offer

public buyout offer

AMF public buyout offer

 

 

c.  

 

90% public buyout offer

AMF 236-1 AMF

AMF AMF

public buyout offer  

 

(i) "put up or shut up" rule  

 

AMF

"put up or shut up" rule AMF 223-32 223-35  

AMF
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AMF 6

2%

 

2006 AMF AMF

2005

PepsiCo Danon Danon

AMF

"put up or shut up" rule

 

 Suez 2007 Enel Pinault Kering Suez

AMF Enel Pinault

6  

 Zodiac Aerospace 2010 Safran Zodiac Aerospace

AMF Safran

Safran  

 Club Méditerranée 2014 Club Méditerranée

AMF Global Resorts

Global Resorts Club Méditerranée

 

6

 

 

(j)  

 

AMF Le comité 

social et économique (CSE)
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 (Code du travail) L2312-42  

 

(3)  

 

AMF  

5

AMF 232-5 5

AMF 232-6

5

AMF 232-11

(2)(g)a. AMF

AMF 232-8  

2% (2)(c)b.

AMF

AMF 232-7

10 AMF

AMF 232-12

AMF

232-13  

 

4  

(1)  
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2014 7  

 

-4 2014

    

2021  Veolia Suez 129.6  (2)(c)a.  

2021  Trudaine Participations

Filae 

3,300   

2016  Gecina Eurosic de Paris 25.1   

2016  Vivendi Gameloft 6 8,683  (2)(c)b.  

2014  Prologue O2i 1,470   

2014  Global Resorts Club 

Méditerranée, 

9 1,592   

2014  SMABTP Société de la 

Tour Eiffel 

3 2,350   

 

 

 

(2)  

 

(a)  

 

a.  

 

 

 

b.  
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10 10 20 1

50 1

 

 

3 2

 

17  

 

c.  

 

(i).  

 

5% 1%

5

5% 10% 15% 20% 25% 30% 3 1 50% 3 2 90%

95% seuils legaux

4 AMF AMF
18  19 beneficial 
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owner

0.5% seuils statutaires

AMF

 

 

(ii).  

 

(i). 6 AMF

10% 15% 20% 25% 6
20

5 AMF

 

 

(iii).  

 

(i). seuils legaux

(ii).

2
21
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AMF
22

5

23

24  

2010 10 LVMH Hermès LVMH

14.2%

Hermès 22.6%

 

 

d.  

 

EU 2015/849 2018/843 L228-2

Euroclear

 

 

 

(b)  
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2014
25

1(1)(b) 2014

"corporate interest"

AMF

 

 

a. Bons Breton  

 

Bons Breton

consistance AMF

AMF 232-11  

 

b.  
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c. société en commandite par actions (SCA)

 

 

société en commandite par actions (SCA)

commandités commanditaires

gérant

 

26

27  

public buyout offer AMF 236-5  

 

(c)  

 

a. Veolia Suez  

 

Veolia Suez  



130 

 

-5 Veolia Suez

  

2020 8 30  
Veolia Engie Suez Suez 29.9% 1

15.5  

2020 9  

Suez Veolia

4

 

2020 10 5  
Engie 1 18 Veolia Suez

 

2020 10 8  

Veolia Engie Suez 29.9% Suez

Suez

AMF  

2021 2 8  

Veolia Suez

Suez

AMF 50%  

2021 3 21  

Suez Ardian-GIP

2020 9 20 4

 

2021 4 2  

AMF Suez Veolia Ardian-GIP

 

2021 5 14  
Veolia Suez Veolia 1 20.5

 

2022 1 27  Veolia Suez 95.5%  

 

(i). "pre-offer period"  

 

AMF pre-offer period pre-offer period

AMF

 

2020 8 30 Veolia Suez

Veolia Engie 29.9% AMF

pre-offer period AMF
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Veolia Suez Engie 29.9%

Veolia 2020

8 30 Veolia

pre-offer period

 

 

(ii). Suez  

 

Suez Suez

AMF

AMF Suez Ardian-GIP 2021 3 21

4 Ardian-GIP

 

 

b. Vivendi Gameloft  

 

Vivendi Gameloft  
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-6 Vivendi Gameloft

  

2015 9 22  Vivendi Gameloft 30%  

2015 10 14  Vivendi 1 6  

2016 2 18  Vivendi Gameloft Gameloft

30%

Gameloft 1 7.2  

2016 2 26  Gameloft Vivendi  

2016 3 18  AMF Vivendi  

 Gameloft

AMF Vivendi

AMF

 

Vivendi Gameloft

 

2016 5 4  Gameloft  

2016 5 19  Vivendi Gameloft 1 8

 

2016 6 20  Vivendi Gameloft 95.94%

95.77% Vivendi Gameloft

 

AMF 7 26  

 

Vivendi Gameloft

AMF 28 Vivendi

Gameloft
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(d)  

 

"corporate interest"

 

 

5  

"corporate interest"

 

 

(1)  

 

fiduciary duty duty of loyalty 29

"corporate interest"
30
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"corporate interest"

"corporate interest"

 

2

"corporate interest"

 

"corporate interest"

AMF 231-3 231-7

 

 

(2)  

 

(a)  

 

AMF

 

EU

European Securities and Markets 

Authority 31
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(b)  

 

MBO

32

AMF

 

100

SWOT
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AMF

 

 

(c)  

 

 

 

6  

M&A

 

 

(1)  

 

3(1)

3(2)(c)
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(2)  

 

AMF

 

 

(3)  

 

"corporate interest"

AMF

AMF

 

 

(4) No solicitation/No-shop  

 

"no 

solicitation"
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49
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27
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2023 2 24  
 

 

 

 

 

I.  

 

(1)  

 

 Securities Exchange Act of 1934 

1934  

https://www.govinfo.gov/content/pkg/COMPS-1885/pdf/COMPS-1885.pdf 

 

 17 CFR Part 240 – General Rules and Regulations, Securities Exchange Act of 1934 

17 240 1934  

https://www.ecfr.gov/current/title-17/chapter-II/part-240 

 

 Delaware General Corporate Law DGCL  

 

https://delcode.delaware.gov/title8/c001/index.html 

 

(2)  

 

 ”Takeover Law and Practice” (Wachtell, Lipton, Rosen & Katz, 2022) 

 “Practical Law” (Going Private Transactions: Overview" Thomson Reuters, 2023) 

 ”Preparing for the 2023 Proxy Season in the Era of Universal Proxy” (Wachtell, Lipton, Rosen 

& Katz, 2022) 

 “Practical takeaways of universal proxy card voting in contested director elections” (Davis Polk 

& Wardwell LLP, 2022) 
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 John C. Coffee, Jr. “Proxy Tactics Are Changing: Can Advance Notice Bylaws Do What Poison 

Pills Cannot?” (CLS Blue Sky Blog, 2022) 

 “SEC Proposes Amendments to Schedules 13D and 13G” (Mayer Brown LLP, 2022) 

 “SEC Proposes Changes to Beneficial Ownership Reporting” (Skadden, Arps, Slate, Meagher & 

Flom LLP, 2022) 

 “Proxy Voting Guidelines Benchmark Policy Recommendations (United States)” (Institutional 

Shareholder Services Inc., 2022) 

 Practical Law “Fairness Opinions” (Thomson Reuters, 2023) 

 Practical Law “Poison Pills: Defending Against Takeovers/Stockholder Activism and Protecting 

NOLs” (Thomson Reuters, 2023) 

 Practical Law “Memorandum to Board: Considerations When Adopting a Poison Pill in Response 

to Shareholder Activism” (Thomson Reuters, 2023) 

 Practical Law “Defending Against Hostile Takeovers” (Thomson Reuters, 2023) 

 Practical Law “Fiduciary Duties in M&A Transactions” (Thomson Reuters, 2023) 

 “International Comparative Legal Guides Mergers & Acquisitions 2022 16th Edition” (Global 

Legal Group, 2022) 

 Practical Guidance “Market Trends 2019/20: Hostile Takeovers and Proxy Contests” (Lexis 

Nexis, 2020) 

 Kai Liekefett “The Comeback of Hostile Takeovers” (Harvard Law School Forum on Corporate 

Governance, 2020) 

 Practical Law “What’s Market: Hostile Takeovers and Proxy Contests” (Thomson Reuters, 2023) 

(3)  

 

 

2020  

 2014
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.  

 

(1)  

 

 Companies Act 2006  

2006  

https://www.legislation.gov.uk/ukpga/2006/46/contents 

 

 FCA Handbook 

FCA

https://www.handbook.fca.org.uk/handbook/DTR 

 

 The Takeover Code 

 

https://www.thetakeoverpanel.org.uk/wp-content/uploads/2023/02/The-Take-

Over_Bookmarked_20.2.23.1.pdf?v=20Feb2023 

 

(2)  

 

 Practical Law “Break fees and other deal protection measures”, 2022 

 Practical Law “Directors’ duties: directors’ general duties under the Companies Act 2006”, 2023 

 Practical Law “Financing an offer for a public company: the certain funds requirement”, 2023 

 Practical Law “Listing Rules, Prospectus Regulation Rules, Disclosure Guidance and 

Transparency Rules: overview”, 2023 

 Practical Law “Notification of major shareholdings under DTR 5”, 2023 

 Practical Law “Panel on Takeovers and Mergers: Companies Act 2006”, 2022 

 Michael Corbett, Slaughter and May “England & Wales” (GETTING THE DEAL THROUGH 

Public M&A 2018) 

 Sam Bagot, Matthew Hamilton-Foyn, Dan Tierney and Ufuoma Brume “England and Wales” 
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(Public M&A 2019) 

 Antonia Kirkby, Robert Moore “United Kingdom” (Public M&A 2022) 

 Practical Law “Public M&A: Predictions for 2023”, 2023 

 Practical Law “Public M&A: Trends and highlights from 2022” ,2023 

 Practical Law “Public Mergers and Acquisitions in the United Kingdom: Overview”, 2022 

 Practical Law “Schemes of arrangement: takeovers”, 2022 

 Practical Law “Takeover Code know-how: Rule 21”, 2022 

 Practical Law “Takeover timetable” ,2023 

 Practical Law “Takeovers: overview”, 2022 

 Practical Law “The City Code on Takeovers and Mergers”, 2023 

 Practical Law “The Glazer bid: in whose interests?”, 2023 

 Practical Law “UK PUBLIC M&A RESEARCH NOTE” 

 “General Guide to the UK Takeover Regime” (Skadden, 2018) 

 

(3)  

 

 M&A  2009  

 7  

Vol.39, No.5 2011  

 
[ ]2012 2 208 2012/01/17  

 
No.1969 2012  
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2014
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.  

 

(1)  

 Wertpapiererwerbs- und Übernahmegesetz, WpÜG 

 

http://www.gesetze-im-internet.de/wp_g/index.html 

 

 Umwandlungsgesetz 

https://www.gesetze-im-internet.de/englisch_umwg/index.html 

 

 Aktiengesetz 

 

http://www.gesetze-im-internet.de/englisch_aktg/englisch_aktg.html 

 

 Wertpapierhandelsgesetz 

 

https://www.gesetze-im-internet.de/wphg/ 

 

(2)  

 Thomas Heidel “Aktien und Kapitalmarktzrecht” (5th ed. 2020) 

 

 Wulf Goette, Mathias Habersack, Susanne Kalss “Münchener Kommentar zum 

Aktiengesetz“ (5th ed. 2021) 

 

 Eberhard Schwark, Daniel Zimmer “Kapitalmarktrechtskommentar“ (5th ed. 2020) 

 

 Hans Christof Grigoleit “Aktiengesetz” (2nd ed. 2020) 
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 Uwe Hüffer “Aktiengesetz” (16th ed. 2022) 

 

 Detlev Joost, Lutz Strohn “Handelsgesetzbuch“ (4th ed. 2020) 

 

 Holger Altmeppen “Gesetz betreffend die Gesellschaften mit beschränkter Haftung” (10th ed. 

2021) 

 

 Hildegard Ziemons, Carsten Jaeger, Moritz Pöschke “Beck’scher Onlinekommentar GmbHG” 

(54th ed. 2023) 

 

 Volker Emmerich, Mathias Habersack “Konzernrecht” (11th ed. 2020) 

 

 Reinhard Marsch-Barner, Frank A. Schäfer “Handbuch börsennotierte AG” (5th. ed. 2022) 

 

 Felix Gaul “Politische Einflussnahme bei der gescheiterten Übernahme von K+S durch Potash” 

(Die Aktiengesellschaft 2016, p.484-493) 

 

 “Jahresbericht der BaFin 2021” (BaFin, 2022) 

 

(3)  

 

 Mathias Habersack “The Non-Frustration Rule and the Mandatory Bid Rule – Cornerstones of 

European Takeover Law?” (LSE Law, Society and Economy Working Papers 9/2017, London 

School of Economics and Political Science, Law Department) 

 

 Alan M Klein “Public M&A Germany” (8th ed. 2022) 

 

 

(4)  

 

 2

No. 2131 35



146 

 

 

 

(1)  

 

 Règlement général de l'AMF en vigueur du 12/02/2023 au 31/12/2023 

AMF 2023 2 12 2023 12 31  

https://www.amf-france.org/fr/eli/fr/aai/amf/rg/20230212 

 

 Code monétaire et financier 

 

https://www.legifrance.gouv.fr/codes/texte_lc/LEGITEXT000006072026 

 

 Code de commerce 

( ) 

https://www.legifrance.gouv.fr/codes/id/LEGITEXT000005634379 

 

 Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on 

takeover bids 

2004 4 21 2004/25/EC EU  

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32004L0025 

 

 European Securities Markets Authority "MAR Guidelines- Delay in the disclosure of inside 

information 2016/1478" 

ESMA  - 

2016/1478  

https://www.esma.europa.eu/sites/default/files/library/2016-1478_mar_guidelines_-

_legitimate_interests.pdf 

 

(2)  

 

 Bénédicte François, Jean-Paul Valuet, Alain Lienhard, Pascal Pisoni "Code des sociétés 2023 



147 

39ed - Annoté et commenté " Dalloz, 2022 

, , ,  

 2023  - Dalloz 39

2022  

 Michel Storck, Jérôme Lasserre Capdeville, Eric Chevrier, Pascal Pisoni, "Code monétaire et 

financier 2022 12ed - Annoté et commenté" Dalloz, 2022 

, , 

,  2022  - Dalloz 12

2022  

 "Comprendre les offres publiques d’acquisition :OPA, OPE, etc." Autorité des marchés financiers, 

2017 

AMF : OPA, OPE

, 2017 

 

(3)  

 

 "2021 Annual Report" (Autorité des marchés financiers, 2022) 

 Armand W Grumberg, Arash Attar-Rezvani, Julien Zika "Public Mergers and Acquisitions in 

France: Overview" (Practical Law Country Q&A 4-502-1646, Thomson Reuters, 2022) 

 "Clarification of the role of the Autorité des marchés financiers in the public offer for Suez 

initiated by Veolia" (Autorité des marchés financiers, 2022) 
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