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AOOKNAA

OTHOCHO IIPEJVIOKEHUETO 33 AUPEKTHBA HA EBponeiickus napaaMeHT U Ha
CsoBera 3a usamenenue Ha J{upexktuBa 78/855/EMO na CpBeTa OTHOCHO
CIIMBAaHUTA Ha aKIMOHEpHHU JpysxecTBa U Hupextuna 82/891/EMO na CbrBeta
OTHOCHO pa3/IeJIIHETO Ha aKIIMOHEPHUTE JIPY>KECTBA 110 OTHOIIEHHUE Ha
M3HUCKBaHUATA 3a 10K OT HE3aBUCUM EKCIEPT IPU CIIMBAHE WM Pa3JeIIsiHe
(COM(2007)0091 — C6-0082/2007 —2007/0035(COD))

Komucus mo IIpaBHU BBIIPOCHU

Joknanuuk: Piia-Noora Kauppi
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Jlezenoa na uznonzeanume 3Hauu

*  Ilpouemypa Ha KOHCYJTAIUS
MHO3UHCMBO OM NOOAdEHUMe 2dco8e
**]  Ilpouemypa Ha ChTPYIHHYECTBO (IIBPBO YECTEHE)
MHO3UHCMBO OM NOOAOEHUME 211ACO8e
**[I  Ilpomemypa Ha CETPYIHHUYECTBO (BTOPO YETEHE)
MHO3UHCIMBO Om nodadenume 2uacose 3a 000opasane na odbwama
nosuyus
MHO3UHCMBO Om GCcudKu Ynenose na Ilapramenma 3a omxevpisine
unU U3MeHeHue Ha obuwama no3uyusl
*#%k  OnmoOpenue
MHO3UHCMBO om 8CUUKU YieHose Ha Ilapramenma, océen 6
cayuaume no unenose 105, 107, 161 u 300 om Hozosopa 3a EO u
unen 7 om [ozoseopa 3a EC
***]  IIpouemypa Ha CBBMECTHO B3eMaHe Ha pelieHre (ITbpPBO YeTeHe)
MHO3UHCIBO OM NOOAOEHUME 211ACOBe
**#*[]  Ilpouemypa Ha CbBMECTHO B3€MaHE Ha pelieHrne (BTOPO YETCHE)
MHO3UHCMEO OM nodadenume 21acoee 3a 0000psasane Ha odwama
nosuyus
MHO3UHCIMBO OM BCUUKU HleHo6e Ha Tlapiamenma 3a omxevpsine
uU U3MeHeHue Ha obuama no3uyus.
**+[[I  IIpomemypa Ha CbBMECTHO B3€MaHE Ha peIIeHHe (TPETO YeTEHE)
MHO3UHCMBO OM NOOAOeHUme 2l1acose 3a 0000perUe Ha
CbeMEeCmHUS NPOEKMm

(ITocouenara mpouenypa ce 6asupa Ha MpaBHATa OCHOBA, MPEJI0KEHA OT
Komucusira.)

H3menenun na 3akonooamenen mexcm

W3meHeHusTa, BHeceHH OT ITapnaMenTa, ca 0TOeNs3aHu C noiyuep Kypcus.
OT0emnsI3BaHeTO 6 Kypcug € MpeTHa3HAYCHO 32 CHhOTBETHHUTE CIEI[HAIN3UPAHT
otaenu. To e cpeacTBO 32 KOMYHHKAIHS MEXTY CIEIHATN3HPAHUTE CITyKON
Ha JIBeTe MHCTUTYLIUH U C€ OTHACS JI0 YaCTHTE OT 3aKOHOJATEIHUS TEKCT, 3a
KOWTO € IPEVI0KEHO N3MEHEHHUE C LIeJl I3TOTBSHE Ha OKOHYATETHUS TEKCT
(HarmpuMep OYEeBUIHO I'PEIIHH WM JIMIICBAIIY YaCTH B J1aieHa €3UKOBA
Bepcust). ITonpaBKuTe OT TO3H BUJ MOUIEKAT HA ChIVIACYBaHE MEXKIY
CBHOTBETHHUTE CITYXKOH.
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NMPOEKT HA 3AKOHOOATEJTHA PE30JIOLMSA HA EBPONEUCKUA
NAPJIAMEHT

OTHOCHO NPENJIOKEHUEeTO 3a JupeKkTHBa Ha EBponeiickus mapaamenT u Ha CbhBera 3a
usMeHenue Ha {lupextusa 78/855/EMO na CbBeTa OTHOCHO CJAMBAHHUATA HA
akuuoHepHu Apy:kectBa u lupexTuna 82/891/EMO Ha CbBeTa 0THOCHO pa3/ie/isiHETO HA
aKIMOHEePHHUTE JPYKeCTBA M0 OTHOLICHUE HA N3NCKBAHUATA 32 JOKJIAJ OT He3aBHCHUM
eKCIIepT NPH cCIUBaHe WIN pa3jiessiHe

(COM(2007)0091 — C6-0082/2007 — 2007/0035(COD))

(ITpoueaypa Ha CbBMECTHO B3¢MaHe HA PeLIeHHe: IbPBO YeTEHE)
Eeponeuickuam napramenm,

— Karo B3e npeasuj npemioxennero Ha Komucusata kbM EBponelickus mapjiaMeHT U KbM

CsBera (COM(2007)0091)

— KaTo B3e mpeaBua wieH 251, maparpad 2 u wien 44, nmaparpad 2, 6yksa x) ot JloroBopa
3a EO, chriiacHO KOUTO MPEASIOKEHUETo My € npeacTtaBeHo ot Komucusta (Co6-
0082/2007),

— KaTo B3e mpeaBuj wieH 51 oT cBOs MpaBUITHUK,

— KaTo B3e MpeABHU] I0KJaa Ha KOMUCHSTA 0 MpaBHU BhIpocu (A6-0252/2007),

1. Oz[o6p;1Ba NpEaAJIOKCHUCTO Ha Komucusra BB Buaa, B KOITO € HN3MCHCHO,

2. TlpuzoBaBa Komucusita na ce oTHece 10 HETO OTHOBO, B ClIyyail ue Bb3HaMepsiBa Ja BHECE
CBIIECTBEHU U3MEHEHUS B CBOETO MPEJI0KEHUE UITU 1a TO 3aMEHU C JPYT TEKCT;

3. Bw3anara Ha cBOS penacenaten aa npeaajae no3umnusaTta Ha [lapmamenrta, Ha CbBeTa v Ha

Komucusra.
Tekct, npemyoxken ot Komucusra N3menenus, Buecenu ot [lapiamenTa
Nzmenenue 1
CBbOBPAXEHUE 2
(2) Hupextusa 2005/56/EO Ha (2) Hupextusa 2005/56/EO Ha
EBponeiickus napiament u Ha CbBeTa OT EBponeiickus napiament u Ha CbBeTa OT
26 oxtomBpu 2005 r. OTHOCHO 26 oxtomBpu 2005 . OTHOCHO
Mpe3rpaHUYHUTE CIMBAHUS Ha JAPY>KECTBA MpPEe3rpaHUYHUTE CIMBAHUS Ha JAPY>KECTBA
C OrpaHUY€Ha OTTOBOPHOCT IIPEABMKIA C OrpaHU4eHa OTTOBOPHOCT MPEIBIIKIA
0CBOOOKaBaHe OT 3abJIKCHUETO 32 0CBOOOKIaBaHe OT 3abJHKCHUETO 32
IIPOBEpKA Ha IJIaHa 3a CIIUBAHE OT IIPOBEpKA Ha IJIaHa 3a CJIIMBAHE OT
HE3aBHCHUM EKCIIepPT U OT U3TOTBSHE Ha HE3aBHCHUM EKCIIEPT U OT U3TOTBSHE Ha
RR\674507BG.doc 5/8 PE 388.714v03-00
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JOKJIJ] OT CHIIHUS EKCIIEPT, aKO BCUIKHU
aKIMOHEPH CE IOTOBOPAT, Y€ TAKbB JOKIIA]
HE € HEOOXOINM.

JOKJIa/T OT CHIIHS EKCIIEPT 3a
aKyuoHepume, ako BCUIKH aKIIMOHEPH Ce
JIOTOBOPST, Y TaKbB JOKJIA]] HE €
HEOOXOIHM.

N3menenue 2
CBbOBPAXEHUE 4

(4) AKO BCHUKH aKIIMOHEPH Ca ChITIACHH,
Yye HE € HAJIO)KUTEIIHA IPOBEPKA OT
HE3aBHCHM EKCIIepPT, HIMa ITPUYMHA TS J1a
ObJie I3UCKBAHA.

(4) Axo BCHUKH aKIIMOHEPH Ca ChIJIACHH,
Yye HE € HAJIO)KUTEIIHA TPOBEPKA OT
HE3aBUCUM EKCIEPT 3a aKyuoHepume,
HsIMa IpUYUHA T4 Ja ObJe U3UCKBaHA.
Bcako uzmenenue na /lupekmueu
78/855/EHO u 82/891/EHO, koemo
n0360/146a MAK08a 0000penue om
aKyuonepume, cjedea 0a He épeou Ha
3augumHume cucmemu Ha uHmepecume
Ha Kpeoumopume HA 3auUHmMepPecosanume
opyxcecmea, Koumo cieoea oa ce
onpeoenam om 0vprHcagume-4i1eHKU
Cb21ACHO me3u OUpPeKmueu, KAKMmo u
6CAKAKGU npasuna, yeaauu
2apanmupane.na nPedoCmagAHemo Ha
UHpopmayua na cayycumenume Ha
3aunmepecosanume opyicecmaa.

Nsmenenue 3
YJIEH 3, ITAPAT'PA® 1, AJIMHEA ITbPBA

1. JIbp>kaBUTE-4JIEHKH BHBEXKIAT B CUJIa
3aKOHOBHTE, ITO3aKOHOBUTE U
aJIMUHHUCTPATUBHUTE pa3nopeaou,
HEOOXOMMHU 32 J]a CE ChbOOPa3sT C
HACTOAIIATa TUPEKTUBA HE MO-KBHCHO OT 31
1onu 2008 1. Te He3abaBHO chOOIIABAT HA
Komucusita Tekcta Ha paznopeadure u
HpeILCTaBﬂT Ta6J'H/IIIa Ha CBbOTBECTCTBUCTO
MeXIy Te3U pa3nopen0ou 1 HacTosIIaTa
JUPEKTUBA.

PE 388.714v03-00

1. IbpKaBUTE-YICHKH BbBEXKIAT B CHJIa
3aKOHOBUTE, IMOA3aKOHOBHUTE U
aJIMMHHUCTPATUBHHUTE pa3nopeadu,
HEOOXOJMMHU 32 J]a Ce ChbOOPa3sT C
HACTOSIIATa TUPEKTUBA HE MO-KBCHO OT 31
oexemepu 2008 1. Te He3a0aBHO
cpbobmaBar Ha Komucusita Tekcra Ha
pasmopenouTe U MpeCTaBAT Ta0IHIIa Ha
CHOTBETCTBUETO MEXIY T€3U pa3nopenou
" HacTosAlIaTa AIUPCKTUBA.
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EXPLANATORY STATEMENT

The rapporteur supports the Commission in its aim of easing cross-border mergers or
divisions. The proposal is part of the wide ranging administrative burden reduction exercise
contributing to the goals of the Lisbon strategy, in particular the improvement of economic
growth and the creation of more and better jobs, by freeing up and redirecting business
resources and thus enhancing the competitiveness of the EU's economies.

Council Directive 78/855/EEC and Council Directive 82/891/EEC, state that one or more
experts, acting independent but on behalf of each of the merging public limited liability
companies or the dividing public limited liability company, appointed or approved by a
judicial or administrative authority, shall examine the draft terms of merger or division and
draw up a written report to the shareholders. This report must explain the draft terms of
merger or division and their legal and economic ground, especially the method(s) used to
calculate the share exchange ratio proposed.

In case of a merger this report is mandatory according to Directive 78/855/EEC. Under
Directive 82/891/EEC concerning divisions the report is mandatory if the Member State in
question has not used the option to permit non-application of the provision requiring the
report if all the shareholders and the holders of other securities giving the right to vote of the
companies involved in the division have so agreed. The costs of these reports are estimated to
approximately EUR 3.500 per merger or division, according to figures from the Danish
measurement exercise. In particular when SMEs with a limited number of shareholders who
are involved in the management are concerned, this report gains no additional information.

Among the available options of (1) abolition of the requirement unless shareholders ask for it
and (2) abolition of the requirement in cases where all the shareholders agree that it is not
needed, the second option balances the interests in question at best.

Both options might lead to benefits for companies not in need for these reports by making
them voluntarily. In case where a report is needed and useful no information will be lost
compared to the current situation. Option 2 provides a higher level of shareholder protection
than option 1, whilst because of the limited number of shareholders the burden of opting-out
is quite low. Furthermore, option 2 brings the Directives in line with Article 8 (4) of the
Directive 2005/56/EC of the European Parliament and of the Council on cross-border mergers
of limited liability companies.

The rapporteur therefore fully agrees with the Commission proposal. She emphasises that the

provisions subject to the amendments by the proposed Directive concern only the field of
shareholder protection. Other interests, e.g. creditor protection, are not affected.
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