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Therese H. Maynard, Mergers and Acquisitions, Second Edition,
Wolterrs Kluwer.
(2) J- P. BERTREL et M.JEANTIN, Aquisions et fusions des societies
commerciales, Litec, 1991, p.6 ets.
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(1) D. Schmidt, Les droits de minoritaires et les offres publiques, in in Les
offres publiques d achats , Litec , 2009, p. 657.
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Morel, Le contrat impose, in Etudes Ripert, : J&i 4 bay) ageally sl Lad (V)
1950, P. 116
(2) J- M. Mousseron, Technique contractuelle, 3 edition , Edition Francis
Lefebvre, 2008, n 220,. p 115, ets par : P. Mousseron, J. Raynard, J
- B. Seube.
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(2) D. Schmidt, Les droits de minoritaires et les offres publiques, in in Les

offres publiques d achats , Litec , 2009, p. 657. X. Boucobza, L

acquisition international de societe, LGDJ, 1998, pref. P. Fouchard,

p.136, n 301 et s. H. DE VAUPLANE , J.-P. BORNET, Droit des

marches financiers, Litec, 2001, n 785, p. 712 ets.
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(3) H. DE VAUPLANE,J.-P.BORNET,Droit des marches financiers, op cit.
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(1) A. Viandier, OPA, OPE, et autres offres publiques, Francis Lefebvre, 4
edition , 2010,p. 277, n 400 et s.
X. Boucobza, L acquisition international de societe, LGDJ, : & (Y)
1998, pref. P. Fouchard, p.136, n 301
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(1) Rule city 9-1, a, : " Except with the consent of the Panel, when:

(a) any person acquires, whether by a series of transactions over a
period of time or not, an interest in shares which (taken together with
shares in which persons acting in concert with him are interested)
carry 30% or more of the voting rights of a company; or
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(b) any person, together with persons acting in concert with him, is
interested in shares which in the aggregate carry not less than 30% of
the voting rights of a company but does not hold shares carrying
more than 50% of such voting rights and such person, or any person
acting in concert with him, acquires an interest in any other shares
which increases the percentage of shares carrying voting rights in
which he is interested, such person shall extend offers, on the basis set
out in Rules 9.3, 9.4 and 9.5, to the holders of any class of equity
share capital whether voting or non-voting and also to the holders of
any other class of transferable securities carrying voting rights.
Offers for different classes of equity share capital must be
comparable; the Panel should be consulted in advance in such cases.
An offer will not be required under this Rule where control of the
offeree company is acquired as a result of a voluntary offer made in
accordance with the Code to all the holders of voting equity share
capital and other transferable securities carrying voting rights"'.

(1) "Lorsqu'une personne physique ou morale, agissant seule ou de concert
au sens de I'article L. 233-10 du code de commerce, vient a détenir,
directement ou indirectement, plus de 30 % des titres de capital ou des
droits de vote d'une société, elle est tenue a son initiative d'en informer
immédiatement I'AMF et de déposer un projet d'offre publique visant la
totalité du capital et des titres donnant accés au capital ou aux droits de
vote, et libellé a des conditions telles qu'il puisse étre déclaré conforme
par I'AMf ».
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(1) O. de Lousanoff . J. Rosengarten, Les offres publiques d achat en
Allemagne par une societe francais, in Les offres publiques d achats ,
Litec , 2009, p.669.

(2) K. Genns. M. Wyckaert. G.Parisis, Les offres publiques initiees par
une societe francaise en Belgique principals caracteristiques et
modalities de transposition de la directive, p.685
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Les " : o oall Ally Aallall (3 g Aisgd dalad) AUl cpa 0¥ Y Balal) ¢ kI (V)
dispositions de 1 article 234-2 s appliquent aux personnes physiques ou
morales, agissant seules ou de concert, qui detiennent directement ou
indirectement un nombre compris entre le tiers et la moitie du nombre
total des titres de capital ou des droits de vote d une societe et qui, en
moins de douze mois consecutifs, augmentent le nombre total des titres
de capital ou des droits de vote qu elles detiennent d qu moins 2% du
nombre total des titres de capital ou des droits de vote de la societe"

FAL A3LaBg hadgd il Sygoed) Alaea



JEESSOM | B R RON RV R (YWY Haccya) 1€ adall

S ad iy ¢y pdary | 95LS B) g g (O ina g (pmsmahs Lol 1 9ilS 3 g
O Lo dian il 8 ) il JS80 G oSlay Gl cagin Lagh (Gaundilly
%JM&%@@@‘&}Lﬁdw‘u.ub*‘&h%‘@d&ﬂb&ﬂ\
B A 2 Y o agintle dpd @l A ale Gl e glab (Jlall g b
Alaile | gl T e ) (1

G Ol 3 uimnt] 5 £ i 1l 101l ) e ot o b

g gt D Gkl (gulf

il g il cp La AS Al Jla aly (8 duand (Sl ablusall 38 o - Hg

C% Y Oe JEY A A Jla Gl (B bl daa B B 068 O il

LG ) ) ple 28 asadily o) 331 (6 Lgale G i Db (8) culls o )

Alliie § g T e 00 oo JA5 Y Ba DA adlucall diaa 331§ 9S50

B Jlal) Gl ageal B % Y Alaiy Cpaalual) aaf a8 ol Guay (Adlaia

p AL Ad (0 ¥ o Al dpad ol 3o Adus (o JBI (B g ol AT (pa g AS )

A ) (B age) e Ao 3 galud el ) ale o) pd i po agadly

Aallita jgdl B 3230 ol Jhad 0TA &g Ajidal) daal) Jiai Al

Jals o 2] (e anail (e Y4y Al o M gt b Akl his
() 3 Gl all Sl ja) Gkl o ¢ Ml cJual) i

(1) A. Viandier, OPA, OPE, et autres offres publiques op.cit. ,p. 277, n 400
ets,
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Lefebvre, 4 edition , 2010, n 1410, p.228.

(3) Ph. Merle, Droit commercial. Societes commerciales, Dalloz, 11, ed,
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Cijglad oA aalocall Adad) odh B ¢y dua (M) Cpradal) (alAEY)
AS i) (b agedl) (Al Ao ) ) ale e 7k (e Sl aad) Al
Al oda Jia 8 A 5 jhased) JUEIIE 451 5 o) A oLED) Caseay lld g
() dsdea dilia 090 sl

Ltla Gl a3 () il pid) any Lol - bl gy Bl (4 i) - )

(lall Loa S pa Ay gl (3 Loal Qi Atla 31 )5l ¢ st LA (a

G g ) il A oy At (yin iy Ll g clgilai B gl g
()

Balal) iy | i jil) (o sl GBI e 1Y oo YT Salall cBalall JU) Juw o B (V)
L ) (IR (B Aaal) (S e 4

(2) A. Viandier, OPA, OPE, et autres offres publiques, op cit. n 1704, p.277.

(3) A. VIANDIER, OPA, OPE et autres offres publiques, op.cit, n 1705,
278.

(4) J -P. Martel, A- M. Des Grottes, Les offres publiques obligatoires
et les offres publiques volontaires, in Les offres publiques d achats ,
Litec , 2009, p.317 et spec., n 627, P. 328 et s.
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Al () ale (e aall (e oplie) Jlall (§ g disgd s Al (7 ganal)
Aalad) A smand) A88) gay ot uliisy) o 10 (YA i) B cpraalaal)
Ot lual) daf s 53l Jlaialy el Ll Gada (i 8y ) Caadluaall
@ Aaal (uad aalcall o) e Sliad 3 plaadd) 43 (38a Laa Badaall dpudl) (36b
a5 apaly al JAIY) el e Ld AaSalld (M)AS Al e B plaad) B Ay
() Bl clS i) J gal Bale) g b (e ale ) gadial
Cre 3] Gt | O 20 | o el i ool | el 39l - Y V
Sl g cdaariall 4S yad) dpadld J) g plead¥) o 4 jial) 40 63N GV
Aaalal) A8 i) ) clal il 5 (3 oda g O gl (e Adanaii Lay Allall Lgdad
s A aly Bal 3N oda 3 AY) oda & Jlal) (il Bali) ) g3 A )
sl 305 Al zlaai¥) 3o gl b AS Al A Guaalaall o Lga ke (lad)
! ) aladl (2 pall 5 pial) Ll e Apalal) A8yl B Caadlisal) da]
fad £l ale (a0 anall G ey S dgadiall AS AN ( pual gead cuan
daa Ao aalucall Jpaa oY T A5 dqalall 4l 3 et lacal) ageud
Lnanll 4881 ga JUA (e agealay g ratlusal) aran B3 b a3 A4S H&) A3 o

Aldall i e 4 BaLall g 5ula) ¢y giA A K (1)
(2) J-P. Martel, A- M. Des Grottes, op.cit.
(3) J-P. Martel, A- M. Des Grottes, op.cit.
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palucal) sLiS| 55 8yl () ol Guhel| § 96 | (el 3 ieni) - )
9 02 hay Jrary (LS B o (AS A Dy puatil) (3 o8a Al iy (g0
AS pdd) (B adisle Jglad ade (5 lua) ale (a8 i (e ¢ i) g andilly
e N gaia (2 e 7o (e L plisY) qua aball (2 jall J giLEN aal)
sl Gullds (o (e A8 i) Ao 5 lanead) 4y ) el 9 Cppadleacal) gl
() Lddaxe g

00 ) Sy 35 ol | i §) o] s il -1 4
Bal ) S 1) Cppablaall aged S s (2 58 a1l ablucall o il Y
oasial e Aatl (el ) alad) (2 el pdal) aaldl (e A8 Hal) (b atisle
= pdlcall A 3Ly 5 (Al g (i guail] Bay aiall ) aga) 22c
OGS U G 055 JoBal) aal) aalecal) Asle Jlad (Lid Jlall Gl

()Aa )

(1) A. Viandier, OPA, OPE et autres offres publiques,op.cit, n 1713,
p279.

(2) J-P. Martel, A- M. Des Grottes, op. cit, p. 330.
(3) A. Viandier, OPE et autres offres publiques, n 1704, p
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Al gl (ge g by aY) AS NS Baal g ds gada ) il Al S )
AN pawall i agud) Austa quli 5 ale) Jia gl daglill culs H&d) 9 duayll)
Qi 8 A8 ) Al i) Jpand ) (B gend) i miia ey S Hd) 02
O S ) 0da saa) duaa Bab ) agt) ASla gl amaall Al Bale) e
OV T ¢ ale (e gl a3ali ¥ Lgdld cale (a5 gl B kall dgudl
() 285 ol Lale T ol Ao ganall AL

D el | G (R il it | G ikl ¥ o] J ] - ¥
CuilS 1) el 3 ale (a8 aradi Ca pllacal) plis ) A5 lBall (il g8 (ary
pgal Jlfine) dafi G e ) Jaa AS pdl) aguad (B ASla A 304
(el Ba el aguly y gl da gina

Gl slisY) s e Ala 81 g3 () ) BLEY) aad el Gadle g - Y ¥
() ple Gase 1) (e pdlual) sl Lalal dgle o 5 ¥ W 83
Gle) i B datidall dgall plie) qullay anlly o adlacall o cpaliy

(1) J-P. Martel, A- M. Des Grottes, op.cit.

Rule 9/6/ City Code : " There is no : =M o5l JUall Juw Ao J3(Y)
requirement to make a general offer under this Rule if a person
interested in non-voting shares becomes upon enfranchisement of those
shares interested in shares carrying 30% or more of the voting rights of

a company, except where shares or interests in shares have been
acquired at a time when the person had reason to believe that

enfranchisement would take place...."
(3) A. Viandier, op. cit, n 1700, P. 276 ets
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Aol bkl 9% 3 gadia) (38 Al (e plicY) qulla Gl G (2 )
S slieY) Gl Jod Lgikay 5 AN 020 (O imay cJlall (§ guad) Aingd 4y i)
aalocall (a4 Ao plicY) qull lgladaty Al Gloud) Ao pliy ad
(YAl cilgad) alal zb ) 13 o () sy
S0l | GOl (B (o Id] P8 26 il o0 sk il : il
ol Ala ) gaiud) g ladil) Aady kil - il widla ods gl @as - Y7

Ay aalucall ol 38l o)) Ao Cuadd B pde 00N Lgtiala (A e 1Y) alal)
O o) Jae A8 pdd) B Adsle Al jalad Adla B ) 3 ale e
.%e.

A Bl (e pedd gl slis) (e Jlall (g A A3 o cuai LS
O 9 Jal) (ual 5 gl (ma iadl) AiSle Ao & glai La e ale ) gaial
glaa¥) Ay o e ) Lgd adiall A ) by gail) (398
Cjglad A aalocall slic) Led opSas Al Al e Gali al 3 gaiudl g
) Al ple e all (e %0 8 ) Ll adial) AS A b Alsla
Aalai) g il Bl Gamy B oLl ) La CiDAS AS i) o A (pratlacall 438y
saal) Sa Ao ¥ JUA S Ao Ama Y Ao cuad AN 4 i)
) Y alal) 2 ad) Gkl aae Lgd (S

Aingd (pSay 4d) aliad LS ) ¢ plieY) . o paidsag ate (e a g
Ao agead (3 (90 ¢ e Alaa @) i) adlucall slde) Sl (§ g

(1) A. Viandier, op.cit.
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Ay adlucall al ) ) guaty ¥ cddlad) oda Jha B JilBa ¢y JOUEN (3yk
Laade Lyl gl 5 o) 45 3 o5 anad el g (Cpatlunal) 484 ale (4
A ) B Cpanlucall 3] a gty gl ¢Cppatlcall dilon agud griag AS Hd) 68
sl g Lglla (uly 335 Ao B mAY) oda ageuid (B QLIS (sl Jaa
O Al B dhan 3L ) Lgale iy ) gadiad gl glaad) dlany 4 i)
Bl o aalucall iy al colad) o Jia 8 alal) (2 all | jiall aal
Gy S A) Uil 80 o1 a9 (AS ] Bgan ageusd cllad JNA (e A8l o
S %0+ 8 AS ) gl (B Adsle Jglad (b AS a8 plad) ¢
IO (e i g cppatlonal) B8] agd Lag ag7i88) g g Cppatlocall pan alay
B yhaseal) JUEL) o 488) gall 0dgd AS )&l 8 (pradlucall dalall dsnandl 483 ga
A ) B cpanlucall JB (1 dra Gl O glany ) QalAiSU g ablusall
Jae A Hal) (B agal) gan Ao ale (a e £ g sdia B (e oslis)
ol

M) abluwall slic) Lld (e et lucal) 488) ga g 5 jlased) sl oIS 13)
Gl (b cchuadll gh g A gAY i) o AS pld) B ATSle A Candl )
o Cugnaill (398 AdeY Tl )55 Ladde o) 3N 138 (pa 4Adlie) A f
Jod A8yl e Atadl) 5 plasd) elley Aad) o 6 ASY | ) Jae A8y
Aal 3l (a5 gand) AT M 5 AS Hal) agad (0 %0 ¢ AbiSha dpad G glai La
8 lsead) ala dalal) (2 gpal) (a (a8 | (patlucal) praad ale (a8 agaiy
O E AT G Orad lal) A8Y dia ) Aali) g (alia JSdg cils i) e
Qe Jilay g 3 shaal) ki any AS )
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Al AN 13 e sacia) Aaidl) @jlal Eua calad) aUAIL (laia G Al
9 aall A8 pdud) g da yal) dadha AS ) (a IS B 1) (ulna 4381 9o Jla A
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L b Taki o) pd cilples aga g Adla B ale (S dalad) o g all g el
g cdra ¢l oM GalAEY) dal aa Gaudilly i 03 jiay (U2 ) adkie
Bl A Cy gail) (398 (a % © A JAdS Lgale (yag yaal) A8 a)
oAl agaiit A8 L)

Gsanan 4l e 0% by pasal) pala oo Lyl (il gl oda (yda i Las
S a3 gy ol e 5] Gl o mnll (b comablonall iy
()l Gl B Aa jaa & Jalill dasiall agul) 028
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(3) D. Bompoint, La contrepartie proposee dans une offre publique, in
Les offres publiques d achats, Litec, 2009, p.361,et sn 672, p. 362.

(4) D. Bompoint, op. cit, n 676, p. 363.
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i Lganhy ageadd AdaleaS gaki & Aol V) 3 gaia) g e (A Joliall
A £ g kima O Lalls dlgale (g paall AS i) 8 Gaatluall (i al)
Yoy gahi Julia o Jgandl 8 Guanlucal) £¥5¢d iy JLAY (3a Cradaly
Al 3,08 (e

VRS & g piea J gl D il : g et | 2 gt | Jminy el 91398 el - YV
b OS2 ) caalas Lgany (i Al (3155890 (3585 0 3 g
Ailsa) PUA (a2 9 ol ALE JBY) o o) B39 ga (Al (el Y1 ol
Loty ) Allall (51591 ok . Cpaatluaall Acalald) dgmanl) 458) gy Wy ual
Sy gatll (§oda e dped g Jlall (ul ) a8 3 Jiad 38 Jalill (a all adia
il o gl (Y ALE A B g0 0983 Mg ¢ ) daia AS )
o LY B Al ) (Ggia gl agd ) S gacill ALLAY catad) Jia cJlall
)
ALl 1Y) 05 O a3 Ja 1AV b b gy 631 e O 2
VS g 1 RSP PN R W DN [ P B VIR PPN g S R X I
Ased) (B A jda Al G gal) Jaa Adlal) ()50 (S O B g pally

Al gaia) g pleai¥) A cpa ¥ 3AAN <) (g 8RR (B e dusaldd) Balall kI (V)
D. Bompoint, La contrepartie proposee dans une offer publique, :,& (¥)
in Les offres publiques d achats , Litec , 2009, p. 365, n 686.
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duan (a pall dadia A8 pt) Lgad SLl0aT g A0 S pdi S (a5 dlia 0 5<0
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4! daladl (gl (b Bl (58 el 8 4d ) B LY aad
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S35 A8y jha g ¢l SN alad) ) (A 7 iBal) el o (88 gia
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(1) D. Bompoint. op.cit.
(2) A. Viandier, OPA, OPE, et autres offres publiques, Francis Lefebvre, 4
edition , 2010,p.172, n 1010 et s. .
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Al e Ao A8 1) dadlay adlali Adlall (g ad) Ap Gl ¢ Ao Jlra
AF) ) alad)
oo ) O 0 il e bl Rl o et el et 2 E -
G O e sh ) W) Gaall o slglll Gy o dd kil deaid) @ -TA
B) gloscall 9 g (il Tapa o Ly Al ccilS Ha) B (ppatlocall aUA daia
I el el pa) b g A Gl g () cpanlnall (g Jaladll
O SN G ia ad) Lgd anial) AS yad) B cppanlucal) ABY FLlawd) g
Al e Ale Y Clacal Lgda sl A1) L) all g da g pdd) by ageagead
oall) ) il 8 Glany ol ¢ gllalal) 138 (e g yal) arkal agagul
aba g8 (e dads 8 o 8 JA Y o (I V) Gl o Ao
ol oo ey J i pa ) g1l g A Baa A (2 )
AW Al (e (Y0 /Y u v alal o B RAl Aaldd) Salal) (Sliad
pladl (a al) Jr sl () abua I (e dad o Ao jlaay iddl
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(1) F. Drummond, Y. Schmidt, B.Husson, Le prix dans les offres
publiques, in Les offres publiques d achats , Litec , 2009, p.379, et s n
790, p. 399.
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81 gt <22 yad) adba b (e Lgade (g paal) A8 i) A ALl (51,6 M
Bl LA cdaa GLENL & gdary (p JAT QalAlE) aoa adilly gl 03 piay oS
(ot AN (AN gl pdie ) e Y g gl A e JAT Y Badaa
OHB Jani aie AV AAS ale B Y) ) 3N alal) (i pal) B 48 iy Al (o)
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AaiDU) e T BAEN LYY E Balall g (Jlallg a8l 658 e FoE VW Balal
ol Az siiall ) o Ao lali duud AN Alall (3) gud) ddngd dalal)
aba Jod (e dady a3 e Ao Gglaa JBY Lo 058 O i (I 3Y)
Y DA dra Gaeadilly ¢y glary Cpdl) GalAY) (e AT padd gl gl gl al)
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(1) L article L. 433-3 dispose : " Le prix propose doit etre au moins
equivqlent au prix le plus eleve paye par 1 auteur de 1 offre agissant seul
ou concert sur une periode de douze mois precedent le depot de 1
offre....."

(2) K.Genns. M. Wyckaert. G.Parisis, Les offres publiques initees par une
societe francais en Belgique principals caracteristiques et modalities de
transposition de la directive, p.685, n 1408, p.695.

(3) O. de Lousanoff . J. Rosengarten, Les offres publiques d achat en
Allemagne par une societe francais, in Les offres publiques d achats ,
Litec , 2009, p.669, n 1375, p675.
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A ) ageud £ 30t AdiaY) (PleYLy (ol adla ald dlla S 4AS) e
S b (BeY) 13 B agul) oda ol ydd Ui e daa g (g aadal)
@ 0ad 1Y) (ol B asaall pd) e S Y O o Ade adiall (2 )
Balall Loyl | (V)dgdal) (any A Joanill 8 aaaal) gall) o o cSey)
S JBY 0 g Al Ao (el Ahaall o) 88 (e o SV 8RR cdaalid)
G AT pa ity gl 03 ey o2 all adia dady s Ao 8 (a3 O )
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(1) Rule, 2-4, City Cood. : " An ann announcement by the offeree company
which commences an offer period must identify any potential offeror
with which the offeree company is in talks or from which an approach
has been received (and not unequivocally rejected).:"

(2) Rule, 6.1, city Cood, : "Except with the consent of the Panel in cases
falling under (a) or (b), when an offeror or any person acting in concert
with it has acquired an interest in shares in the offeree company:

(a) within the three month period prior to the commencement of the
offer period; or

(b) during the period, if any, between the commencement of the offer
period and an announcement made by the offeror in accordance with
Rule 2.7; or

(c) prior to the three month period referred to in (a), if in the view of the
Panel there are circumstances which render such a course necessary
in order to give effect to General Principle 1, the offer to the holders
of shares of the same class shall not be on less favourable terms."
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publiques, in Les offres publiques d achats , Litec , 2009, p.379, et s.

(3) F. Drummond, Y. Schmidt, B. Husson, Le prix dans les offres
publiques, in Les offres publiques d achats , Litec , 2009, p379, et spec,
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(4) F. Drummond, Y. Schmidt, B. Husson, op.cit.
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(2) F. Drummond, Y. Schmidt, B. Husson, op. cit.

(3) RG. General., Art. 234-9,1.
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(1) F. Drummond, Y. Schmidt, B. Husson, Le prix dans les offres
publiques, in Les offres publiques d achats , Litec , 2009, p379, et spec.,
p.413, n 840.

(2) F. Drummond, Y. Schmidt, B. Husson, , p.412, n 836.
F. Drummond, Y. Schmidt, B. Husson, Lasi .Rapp. Winter, p. 93 : J&3 (%)
op.cit.
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