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MQ{}U I 'ETUDES DES EXPERTS COMPTABLES E}m; LACEE.,
(EEC ACCOUNTANTS STUDY GRC “U?}

PROPOSED FOURTH DIRECTIVE ON THE
| ANNUAL ACCOUNTS OF COMPANIES

:=Secvnd wemorandue dealing with the proposal of a Pourth Dirvective
- pursvant to Artiele 54(3)(g) for the voordinaticn of the safeguvards

required from cowpanies in the Member States to protect the interests
toth of wembers and of third parties, as regards the preﬂpntatioa

and content of the annual accounts znd reporit, metheds of valua ion
and p&b11Cmm10ﬁ of those documents.

: In their report of 26 Junn }072 *he EEC Acae untants’ Saady TOUp
© commented on some fundamenzal guesticns and eypressed their views

on certzin artielag (Yhebavs 2, 3, 4, 28 znd 48) of the @ra?ssed
Yourth Directive dealing with- tﬁe harmﬁuisstiﬂu of company law, The
Study Group stated that when they had completed their review of the
proposed directive they would then euprezs their views on the other
provigions., The Study Group now tzkes the 09?02tL&1“” of making the .
following observations on some of the provisions of the preposed
divective which arve set forth in the order the artieles asppear. The
Study Group restricts its observations aad suggesticss Lo those of a

" profesgional and techmical naturs, _ -

Article 5

&s it stande, Article 5 leaves the question open as to whether the
publighed annual accounts ave presanted before or after appropriatien
of profits, However, it is important for the reader of the accounts

- to know what the pesition is. For this veason the Study Group proposss
P ¥ B P

an addition to Article 5 requiring am indication to be given in the
titile of every set of published anmual accountz showiag whather these

-ave preseanted before or after appropriation of resulits. If need be

it would be pess;ble to changa the text of Article 47 to achisve the:
same result, - : ' o

-
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Article B

- (The vemarks here ave alse appiicghle to Article 9.)

. -~ Assets A, To assist in showing a true and fair view of the agsets
P L ... end liabilities which the accounts should reflect, unpeid
P B S o contributions due on the subscribed (‘'issued') capital

- ..~ vhich are still uncalled should be deducted from the
subgeribed (‘issued') capital that sppears on the lisbilities
side of the balance sheet. Only calied but unpaid capital
should appear as an asset, ‘ '

F. It is alzo proposed that an option sghould be given allowing

- the 'loss' as defined by the Pourth Directive to appear
either on the asset side of the balance sheet or on the
liabilities side by way of deduction from a sub-total
follewing the capitsl and reserves.

i Liabilizies

P L e . C. The Study Group considers that item C on the liasbilities
; -~ side ‘value adjustments to the extent that these do not
% oo - appear under the assets or ip the notes on the accounts’,
and its subsequent analysis, should be deleted. I1n view
of the aim of Article 2, Paragraph 2, it would appear
‘sufficient for the value adjustments for fized tangible
Co assets to be shown either as a separate item on the asset
e . .. <o side by way of deduction from the assets to vhich they
: RPN - relate or in the notes if only the net figures appear on
- o the asset side of the balance sheet. Furtherwore, as a
: S . corellary to these comments, atteation is drawn to those
- _ B _ - dealing with Article 12, paragraphs 3a, 42 and 5.

E. To assist in showing a true and fair view of the financial
~ situation of the company it would seem helpful if the item
fereditors’ was subdivided between 'amounts due after one
e year' and 'amounts due within one year®,  The layout of the
3 : balance sheet as set out in Article 9 (narrative form)
provides precisely for this subdivision of debts into two
categories (F and I). In order that the forms of layout
prescribed should provide comparable information, it
therefore appears necessary that Article 8 (horizontal
form of balance sheet) should require the same division.

Article 12, parapraph 3a )

. o The aim of “showing movements of fixed assets gross is to indicate to
‘ ' readers of the balamce sheet the amount of investments made in the past
and the approximate extent to which these investments have already been
depreciated, As a result, the reader cam obfain an idea of new
investments that will become nzcessary in future accounting periods,
Inasmuch as these new investments will relatve primarily to tangible
- assets, it seemsz logical to limit the information to these asset itenms,
" Where material changes arise, either ag to quantity or as to value,
in respect of other fixed asset items, these must be explained in the
. notes in pursuance of the cbjectives set out in Article 2, paragraph 2,
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‘The Study Group thevefore propeses that the information regarding

the movements obR various items of fixed zssets should be rsstricted
solely to those of a tangible nature., :

Aztxcle 12 parawrgphs 3¢ and 4b

The Study Group pyoposes that these paragraphs shou;d bhe deleted
(see the recommendation made on Article 30 ~ page 5 and subsequent).

T

Article 12, paragraph 4s

In valuing current assets, Article 36 prescribes a prudent evaluation
" eorregponding to their realisasble value; a primciple which is generally.
‘rvecognised., It fellows that value adjustwents for these items should
already have been taken into account in detevmining the value at which
~they are shown im the accounts. The Study Group therefore proposes that
" the - pvovlsxcn envisaged by the proposed directive whereby the wovemente
on the various iteme of curvent assets (Article 8, ilisbilities € 5, &
“and. 7) should appear in the balance sheet or im the notes, shouid be
deleted. :

Howevar, the Study Group is of the oéinion.:hat shareholders ard third
parties should be informed of all value sdjustments provided agasinst -
the non-recovery of amounts due to the company if these ad;ustments

are 51gn1f1cant.

In pursuance of Artlcle 2, paragraph 2 of the proposad dxractlve, thls
amount should then be disclosed in the notes,

Article 12, paragraph 5

The comments on Article 12, paragraph 3a are equally applicable.

Article 22
(The comments. are equally applicable to Article 23.)

The Study Group is of the view that an option should be given allowing -
. businesses to groups items 1 4 'costs of distribution (including value
adjustments)', and I 5 'general administrative costs (including value
adjustments)' in cases where there would be practlcal difficulties in

ghowing these items separately.

A new version is therefore proposed for Article 22 as well as for
Article 23.

| !
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- The provisiong of thig article permlt Member States to suthorise
gmall public limited companies (Sociétds Anonymec) to group certain
‘items that have te be shown separately in. the prescribed forms of
‘profit'and loss accownt under the heading ‘Operating resuit' so th
ip particular the net amount of sales does not h&ve to be showm

? eparately, '

The Study Group queries whether it is helpful to call for the fellowing
items to be shown separately vhen applying the regulations cf Axticle.
243 - :

| :w_‘for Azéicle 20 (as well as for Article 21)
I & Personnel costs

7 Value azdjustments relatiang to formation costs
~and tangible and intangible fixed assets

8 Other operating expenses

L .for Article 22 (as well as for Article 23)
I 4 Distribution expenses (iﬁcluding value ‘adjustments)
5 Administrative expenses (including value adjustments)

 The Study Group considers that these items need not be shown separately
“because the information so far as numbers 6 and 7 of Article 20 are
concerned, has alveady to be provided elsewhere ia the anaual financial
eccounts (Artiele 41, paragraph € and Article 12, parvagraph 33), so
that the only item which would not be shown separately is that of
“number 8§ Tother operating expenses'. For this reason the Study Group
recommends that when applying Article 24, the profit and lcss account
_in narrative form (Articles 20 and 22) should begin with the item
Yoperating result’ and the profit and loss account in horizontal form
(Articles 21 and 23) should begin with the items 'operating expeunses'
and ‘operating result', respectively.

Following the pogiticn taken by the Study Group in its first memorandum
of 26 June 1972 so far as Article 49 is concerned, the Group proposes
that the same limits should also apply teo Article 24.

Article 27 {and Articles 20 to 24)

The Study Group supports the underlying idea that the tax charge in the
profit and loss account should ccrrespond -~ at least in principle -

to the taxes relating to the result of the period, calculated according
- to the tax rate appilcable to the accountlng perlcd.
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- Howaver, by reason of its particular criterion the gub~division

of the item "Tazes on the result' az proposed in Avticles 20 to 24
cannof but 1itrvoduce into the profit and loss ac ruat the irralevant

-element of incidence of pavment, which in fact should only concers

the balanee gheet, @8 this sbhould be the oniy place where 2 gplit

ef tazes should appear saslysing them over the pericds their payment
falls due, This svgument is still stronger in view of the fact thatr
the esmownt of deferred tazes srising during an accounting period may
not always result in an amount payable as would appear to bhe

- suggested by the use of the term 'ligbilicy’ in Article 27,

Yor this reason, the Study Greup.prspases that the sub=divigion of
taxes on the opevating vesults in Articles 20 to 2& be suppressed and
that a new wordzmg be used for Article 27.

T Article 28

Article 28 concerns certain general principles of walvation., In the
opinion of the Study Group thesa general prxnclples anluée four ba51c
concepts, namely. :

1, The going concern comcept
2, The concept of consistency

. 3. The matching or accruasls concept
4. The concept of prudence

In its first report of 26 June 1872, the Studyrcroﬁp has alréady drawm

etteation to the first concept, The second concept is to be fowmd in

. &rticle 28, paragraph la.

The fourth concept is to be found in several articles 1nc1ud1ng

“"Articles 28 (paragraph 1b and lc), 33 and 39.

The application of the third concept is not pres»rfbed as such in the

;provisions. In layman's language, it may be described as the obligation
. to match income with the relevant expenditure incurred in obtaining

thie income. If there are sowe items of expenditure which have been
made in cennection with income which wiil not be taken up uatil the
following accounting period they will have to be carvied forward to
the following period and vice versa.

The Study Group proposes that this concept should be incorporated in
Article 28, However, it is necessary to place these concepts in order
of importance, As the concept of prudence is of primordial 1mportanue,
its relatxonshlp to the concept of accruzls and matching must be stated,

| Article 30

S N ‘fGeﬁeral remarks

-*Paragraph 1 of this Articie gives Member States the right to authorzse

" in their national ‘legislation valuation either on the basis of

hzstcrlcal ccst or on that of replacement cost, The Study Group feels




-
.‘F..

- f =

that this right should bes left to the individual companies whe
have the prime respounsibility for informing their sharchelders
and third parties in an adequate manmer,

Furthermore, Article 200, paragraph 2 of the proposed statute for
the European Company provides that corresponding items in the
accounts ¢f each business in & group should be ecvaluated in the
Sgme manner 80 far as iy possible. The Study Group cousiders it
not unreasongble to assuma that this provision will also be

- contaived in the forthcoming directive dealing with consolidated

accounts. However, if it is left to Mewber States to decide how
Article 30 should be applied, the requirements of Article 200,
paragraph 2, mentioned above, could give rise to considersble
probleme within the Community for international groups,

Vhilst as matters presently stand in the Commumity it seems
necessary that the annual accounts, in cases where Article 20 is
applied, should shew the relationship between current values and
kistorical values, this relationship should not be shown ip

accordance with the stringent provisioms of Article 12, parvagraphs 3e

and 4b. In the Study Group's opinion, it would suffice to indicate

. in the notes what the total shareholders' equity and the result

would have beemn had the sccounts been prepared on the basis of
histerical cost., This information alone has been deemed sufficient
for major international groups and it provides a comparison of the

operating results of the company for both methods of valuation. -

Conversgly; the Study Growp feels that businesses using historical
cost should show in the notes what their total shareholders® equity

- and result would have been had they used a method of valustion
- recognising current values (see Article 41, paragraph 11).

The Study Group is aware that at first sight this requirement may
geem onerous for certain businesses, but it nevertheless comsiders,
in the light of the modifications to Article 30 and of methods of
valuation currently known, that this difficulty can no lomger be
regarded as insurmountable even for small businesses. If

there are difficulties, they will arise when the systen of applying
current values is first installed and then subsequently disappear.

Fourthly, the Group comsiders that in view of the present stage
reached in the study of and research into methods for recognising
current values in financial statements that the method of replacement
cost should not be the only one accepted, and that other methods

of valuation designed to present current values within the spirit

- of Article 2, parvagraph 2, should be allowed.

Finally, the Study Group considers that the applicaticn of current
value techniques should alsc be permitted for those amnuszl value

edjustments affecting fixed tangible assets., This application would

2llow the profits to be calculated on the basis of current values,
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ever in these cases where 2 revaluation of tangible fixed assets
appearing in the balance sheet does not seem particularly desivable.
 The corresponding awount of valuz adjustments should be taken to
the liabiiitias side of the balance sheet as a ‘revaluation resefve*,

 Yhese general remarks will call for ch&nges in Articles 12, 39 and
4Y, :

II. Technical Comments

Paragr&g@_&

In the opinion of the Study Group, it would be correct if the
application of valuation methods emvisaged by this Article was not
restricted to those tangible fized assets with z limited useful life,
An extension to all tanglble fixed apsets, whatever their nature,
‘weuld allow companies to revalue their land a3 well, In fact,
developed land together with the buildings on the land forms a
single economic unit, whilst the pDSSLblllt? of selling uﬁd&?ﬁlﬁp&d
land at an opportune woment freguently gives a very real lmportaaab
to ite current valuee :

Fartha:more, the Study Grouwp proposes to zlter the provisions of
Article 30 so that they can be equally applied to securities of a
fixed asset nature which could be of great importance for certain
investmant companies, particularly for those vhose shares are quatﬂd
on the stock exchange. ,

It alzc seems necessary, in the znterest of cl&rxty, to add in the
second sentence of paragraph 1:

- after the words 'the jtems concermed', the phrase
*in the balance sheet and profzt and 1053 account®;

and to repliace the wording:

= 'and is justified by the value shown' by the words
‘and also the method used to calculate the values
adopted'

The Study_Group considers that this change would lead to a better
harmonisation of the provisions of Article 30 (paragraph 1, section 2)
and those of Article 41 (paragraph 1).

Paragragh 2

1. This paragraph should be completed by the words 'subject to
deduction of deferred taxes, if any'. In fact, where a revaluation
-has been made on the basis of replacement cost or of another method

- of recognising current values, the relevant conzequences on the tax
charge for future years should be recognised insofar as the higher
depreciation that will become necessary because of the use of methods
of valuation wentioned above will not be allowed for tax purposes.

Y,
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2. The use of the raﬁlacemant valve wmethod craatPs inirially &
certain relstionship between ‘revaluation reserve’ snd the relevant
fixed u2sset accounts.. This relatiomship will dissppear at the end
of a certzin peried of time due to the fact that the elements
comprising the assetsz will be subject to 2 process of continucus
replacemeng. The Study Croup considers that the proposed subdivision
of the revaluation reserves is umnecessary and thezefere proposes

- to delete the last phrase°

- "his item should be divided into:

- = Regerves for fixed tangible assets
-~ Reserves for stocks'.

'Paragragh 4

It follows from the Commission's Statement of Grounds that the purpose
of adopting 2 valuation on the basis of replacement cost is to maintain
the substasnce of the business. In the interest of clarity, it
therefore seems necessary that the wording in the directive's text
Yfor the replacement of the asset items concerned’ should be replaced
by the wordxng "to maintain the substance of the business’

Artxcle 31

The Study Group doeg not feel that the pOSblbllltf of maklng revaluatlons
at irregular intervals without any systematic plan as to when they
should be done should be left to the discretionm of the Member States
because this could easily conflict with the "true and fair view'
prlnclple proposed by the Study Group for Article 2 (paragraph 2).

It is for this reason that the Study Group, as already stated,

supports the view that the field of appllcatzon of Article 30 should

be extended, which would then render the provisions of Artlcle 31
winecessary. :

Nevertheless the Study Group feels that Article 31 should be retained
in 2 form adapted to deal with the valuation of certain shareholdings
(including shares of associated ccmpanles) because the basis of
historical cost could provide a view of the value of these investments
thet was neither true nor fair. This adaption would allow companies
to evaluate these investments in accordance with their net assets

- wvalue,

This method of valuation can only be justified when applied to
investments in businesses effectively controlled by thﬂ company
concernad.

In its proposals of a modlfaed text for Artiele 31, the Study Groap
has broadly followed the text alveady available, particularly so farx
es the revaluation veserve and its capitalisation are concerned, As
regards the dissolutiom of the revaluation reserve, the Study Group

’;f;;;/
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draws attention to 2 pew possibiliity in addition to those already
% ¥

~envigaged in the proposed directive, Provisions relating to this

sen be frajuded in parasraph 4. The objective of this new
alternative ig to permii companies Lo take to profit and loss scecoung
that part of the revaluation reserve which correspends to profits
tealizad by the associated company, providing that the distribution
of these profits is of & purely technicsal character and can be made
at any time becausze of the overall control sxercised by the lnvasﬁing

compeny. 1t goes without saying that any lesz suffered by an
- asspciated company in 2 peried subsequent to acquisition should be

taken te the debit of the profit and loss account of the znvestlng
compeny if it adopts this new basis of valuation.

The full zpplication of this system ensures that the total aaﬁitai

and reperves, as well as the profit or loss for the year, are identical

in the investing company's own accounts and in its consolidated
accounts, & correspondence which can only enhance the value of the-
information prov1ded by the anpual accounts presented by businesses

. having znterests in associated companies.

The Study Group notes on this point that the Garman and French
delegations are prepared to give their agreement to the new possibility.

- of diseolving the revaluation reserve only if the legialatieﬁ of

Member States expressly prohibits the distributiom by the anestxng
company of profxts retained by the assocxa ced company.

Article 32

As has already been mentioned elsewhere, the Study Group is equally

of the view that as regards the capitalisation of formation expenses =
as well as of research and development costs dezlt with in Article 34 -
the right of permitting such a capitalisation should not be left to
the Member States, but to individual businesses themselves. For this
regson, it proposes a change in wording. This change will affect
hrticle 8, asset item B and Article 9 B.

 Article 33

Paragraph 1e : - o _: .

The use of the expression 'the lowest value' applies, in general, if
there is a market price. The idea is used in the expressiom ‘cost
price or market price whichever iz the lower®. The use of the idea
of the lowest value as an absolute concept on its owa is unknown,

So far as tangible assets are concerned, this would wean 'break-up
value' vhich is certaznly not what the text intends.

Furthermore, the wordlng of paragraph c az geems too general. In
the view of the Study Group, specizl value adjusiments should orly
be allowed for tangible assets where there ig a permanent

- diminution in value. A revized form of wording would give the
pogsibility of defining what is meant by the lowsst value for

investments and other fixed assets of a financial nature. The Study

* Group therefore proposes z new wording for paragraphs aa and bb.
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Parapgravh 1 d

In ordaer to gvoid say possible miguaderstanding, it would seew
ugeful 0 sivess in paragraph 1 4 the requirement that where
specisl value adjustments are made to fixed sssets ag & result
of fiscal requirements, their amount should be gtated in the
notes and fully justified,

In the intevest of clarity, it is further recommended that any
deferred taxes relating to these exceptional value adjustuente
should be indicated in the notes, :

-

Paragraph 3 b

The Study Group is of the opinion that in the light of the przsent
stage of development of genmeral sccounting principles, a reasonable

- amount of indirect menufacturing costs should be added te the cost

of production. Companies may only refrain from teking these costs
into account in cases which ave properly jugtified as is raguirad
by Article 28 (pavagraph 2). The Study Group therefore recommends
that the text be reworded. :

The German delegation takes the position that it can only congent to
the new wording if the fixed clement of manufacturing costs only
indirectly attributable to the product under congideration is excluded.

Paragfaphs 4 g and b

Ay

In the ccurse of its discuszion of the draft provisions, the Study
Group beceme aware that at the present time the treafment of the
matters dealt with in paragraphs a2 and b differs congiderably in
the varicus Member States, :

If the Commiesion's proposals are adopted in the divective, according
te which Member States will have the right to decide whether cost of
producticn should include interest on borrowed capital and om owm
capital, harmonisation in thiz important matter is unlikely to be

- gehieved,

The Study Group would therefere like to draw attention to this fact.
Furthermore, the Study Group wishes to point out that it is . '
wmanimous in its opinion that there is no objection to companies
having the right to include interest om borrowed capital in cost of
production, ‘

On the other hand, the Study Group is equally umanimous that the
inclusion of interest on cwa capital should in principle not be
allowed, : : .

The Group :hérefore proposes that the wording of the text be changed,

. _t;o./




Articla 34

Parsgraph 1

This provigion deals with the veluation of research and develommert
coets and refers to Article 32 which deals with formation costs.

A5 regards the period of amortizaticn, these asset items wust be
written off over not more than five years. = The Study Group

- belisves that the nature of research sad davelopment costs demands

a more flexible approach to the depreciation of these items..

Parazgraph 2

The Group queries why the second paragraph mskes no specifiec mention
of purchased goedwill. It sees n¢ reason why this is not included
and therefore proposes, im the interest of clarity, a change in the

wording.

So far ag depreciaticn of goodwill is concerned, the Group notes
that theve is a difference between two types of acquizition of a

- new activity or of am ewpansion of existing activities, namelys

. a) The purchasa of the business belonging fo-a company at
' a price exceeding the value of the net asgets (goodwzll
to be wrxtten off):

- b) fthe purchase of the company itseif (an 1nvestment to be
gshown at cest of acqulsltlon) g

The existence of this divergence in the framework of the propesed
directive requires, in the Group's opinion, provision for a flexible
treatment in value adjustments made to goodwill aud the Group therefore
propozes a change in wording. :

The British and Irish delegations are of the view that depreciation
should only become obligatory in cases where there has been a real
diminution in value because of a reduction in the earning capacity
of the business or activity acquired. For this reason, these
delegations propose that the words 'so far as necessary' should be
inserted between 'amortised' and 'over' in the proposed rewording
for Article 34 paragraph 2. ' : :

~

Article 36

Reference is made to the comments on Article 33.

Article 37
In view of the objectives of the annual?éééeunts, set out in Article 2,

namely, to presént a true and fair view of the assets and liabilities
of the company, it appears logical to the Study Group to require that
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" where the LIFO method of valuation is adopted the amount of the
differsnce as compared with 2 valvwation on the basis of factualf
cost should be shows, as this would constitute & sacret reserve
unless discloged. '

CArticle 40

It ie proposed that the text of this provision should be reworded
in the light of the new wording for Article 2, pavagraph 2,

Article &1

" Paragraph 1

As an addition to the requirements of paragraph L, which calls for

 information to be given on the valuation methods applied to the
varicus items in the annual accounts and the methods employed in.
caleulating the value adjustments, it is propecsed that in the case
of emounts owing and owed in foreign curremcy there should be
explained the basis used for determinming the rates of exchange on
which the valuation has beem calculated. :

_Paragraph 2

As already explained in connection with the proposed modification
for Article 31,.the method of valuing investments at cost of
acquisition is not adequate to give shareholders a true and fair
- view of the value of these investmenta. The Study Group's coments
on Artiele 31 lead to the comclusion that Article 41, paragraph 2
RS ghould be the place for giving information regarding imvestments to
_ which the system proposed for Article 31 has not or camnot be applied.
' o Furthermore, the Study Group believes that instead of providing the
~ specific information set out for associated companies, it should be
permissible for other information to be given vhick provides for
{nformation as to the current value of the investments, for example,
in certain circumstances their guoted value onm a stock exchange.

Paragraph 11 (as proposed by the Study Group)

Attention is drawn to the comments made in Article 30 (General Comments).

- Article 44 ‘ ' _ - o SR '

The.pIOposed directive calls for the publicaticn in an official
national gazette of the report* submitted by the person responsible
for auditing the accounts.

* Translator's nmote: Articles 58 and 60 of the proposed Fifth
Directive zppear to contemplate two audit reports, ome short,
the other lomger and more detailed. The Study Group is proposing
that only the 'short form' report should be filed and published.
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The Study Group censlders th%h only the conclusions reached by
the perzon respanslblb for the audit of the szccounts should be
deposited (*filed?) and publighed, in the form of a ‘short form'
report, giv;ﬁg an wnqualified Qplnlang a gualified copinic: er a
denlal of epl&l@ﬁa :

;‘ﬁs a result, the “tudy Group pr@paﬁea a3 pav wardlng for Article by,

© Article 45

The Article requires the publication of the full text of the
"short form' report of the person charged with the awdit of the

| company. in our opinion, this same rule should be applied in cases
- where a quallfled report has been issued or where there has baEﬂ a
- denial of opinion.

Artic}a b6

Ag the balance sheet, profit and loss zccount and notes must be
taken together to give a trus and fair view, there is always the
possibility that any abridged version of the accounts may fail te
give a true and fair view. Cases can be envisaged vhere the
abridgement could be affected by a grouping of items in the accounts
and the omission of the notes. In this case, there would be & risk

that the abridged version no longer gave a true and fair view.

Cases can be envisaged where the sgbridgement could be affected by a
grouping of items in the accounts and the cmission of the notes. In
this cage, therve would be a risk that the abridged version no longer
geéve a true and fair view. It might be queried whether this
possibility should not call for the omission of any legal requlatioms

" relating to an abridged version. Nevertheless, if the matter is

dealt with in the dirvective, the Study Group is of the view that the
abridged version should not have authoritative status, and that this
fact should be made plain by the description "unaudited abrldgad
sccounts’, :

Article 50

This provision deals with the publication of the annual accounts and
of the annusl management report as well as of the conclusions stated

"in the report of the person responsible for the audit of the accounts.

S0 f&r_as publication of this last is concerned, reference is made
" to our comments on Article 44,

. o T L
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FIRAL COMMENTS.

Pregentation of Annual Agcounts to

the Shareholidera and other appropriate body

In Article 44, the proposed directive prescribes in cobrection with
the publication of the amnual accounts that they should be deposited
without delay after being approved. Howaver, neither in this article
nor in any other article does the proposed directive prescribe a
gpecified period within which the accounts must be submitted to the

body responsible for approving thei.

The Study Group is of the view that in order to harmonise company

law and not to compromise the rights of shareholders and third parties,
it is desirable for a provision to be included fixing the period witain
which the accounts must be submitted, : o

‘Publication

Provision is made that the small private limited companies (Sociétés .

a Responsibilité Limitée), which are divided into three categories,
should publish the required documents in a diffevent mamner, as
prescribed by the provisions of paragraph la and 2c of Article 50.

‘In this connection, the Study Group believes that an adequate solutiom

would be for all private limited companies to deposit their documents
‘with an official register (suthorised by law), to indicate in the

‘official national gazette that this deposit has been made and to give
' any interested party the right to ask for a copy of these documents.

"QObject and Basis of the Accounting Provisions

The Study Group would like to stress once again the importance of
Article 2 of the proposed directive which sets out the objective

of the annual accounts. In its observations of 26 Jume 1972, already
mentioned, it was proposed that the objective of the annual accounts

" should be to give a true and fair view of the assets and 1iabilities,

the financial position and the results of the coupany. The flexible

" wording of this fundameantal provision has been chosen to take account

of the different types of businesses and of the future evolution of
accounting principles. ' '

Adaption to Economic Development and
Requirements of Comparability

Finally, we suggest that the presmble to the directive should include
@ statement that economic life is continuously evolving and that

for this reason the directive can only provide a basis for the
harmonisation of the present situation and will have to be reviewed
and altered at regular intervals.

'-_-q.cc!
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Furthermore, it seems coportune e the Study Groug
" to meet thie end a Liaiscn Group should be established
; _ _ _ analagous o that proposed in Article 19 of the proposed dirsctive
P _ COHM/72:835 def, of 26 September 1872, deali-> with prospectuses,
R ~and that this should be compozed of repregentatives of the
; e Commigsion, of national authorities, and of financial, commercial
i s industrial crganisations as well &s of professicnal accountancy
i : . bodies. One of the first vasks of thig Lizison Group would be
P T to help in the progressive development. of the comparability of
P o financial statements, both in a qualitative and a quantitative
o sense, in the spirit of the Stavement of Grounds, and of the
harmonisation as soon as is practically posesible of the valuation
methods to be adopted for recognising current values.

roup that in order
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i Th1rd company Law d1rect1ve concern1ng mergers
 of pubL1c L1m1ted L1ab1l1ty compan1es (?8/855/EEC)

OUTLINE

Introduction

- legislative bropess

- impact pf_the directive’

'

Scooe

:qubl1c compan1es L1m1ted by shares, and publ1c compan1es L1m1ted

- by guarantee haVTng a share capital (Art1cte 1)

II1.

IV

Definitions

- merger by‘acquisition (Articte:3)

- merger by the format1on of\a new company (Art1cLe 4)

'

- other operat1ons treated as mergers so that the d1rect1ve 15
_ not avo1ded (Art1cles 30 and 31

Merger by acquisition

(> Protestion of aberehold'esa- :

- the management draws up draft terms of merger (Art1cte 5)
to be pubL1shed (Art1cLe 6) and a report (Art1cLe 9

~.che or more 1ndependent experts examvne the merger proposats

and draw up a report (ArtacLe 10)

- the generaL meet1ng of each of the merg1ng compan1es
approve the merger by a gualified maJor1ty (Art1cLe 7.
The acqu1r1ng company can dispense with this formaLTty if
the. merger proposaL is publ1shed (Art1cle 8, (aD the documents'
specified in Article 11 (1) are ava1LabLe to its sharehoLders'
(Art1cte 8 (b)J, and the holders of not more than 5% of Jts
. subscr1bed cap1taL are ent1tLed to requ1re a general meet1ng N _
: to decide upon the merger (Article SCC))- o




- aLL the shareholders have the right to 1nspect and. obta1n

‘ the documents spec1f1ed in Art1cle 11

'
i

3

_ The th1rd d1rect1ve s1mpLy refers to d1rect1ve ?7/18?/EEC on the
-safeguard1ng of empLoyeeS' r1ghts in the event of transfers of

undertak1ngs, bus1ness or parts of bus1ness (Art1cle 12)

(ed EtgteCtion:oj_greditors'

L= adequate system for’ the protect1on of the 1nterests af the

cred1tors of the merg1ng compan1es (Art1cte 13y

- -~ same protect1on for debenture—hoLders,'subJectfto some.exteptions
(Art1cLe 14) ' -

- equ1valent r1ghts for holders of securities, other than shares,
to which special r1ghts are attached, SUbJECt to some. except1ons
(Art1cle 155 '

———————._————q—_—_— e s e s 2 2 e e Sy e e -

- Jud1c1at or adm1n1strat1ve prevent1ve superv1s1on

- otheerSe the m1nutes of the generaL meet1ngs (and, where
appropr1ate, the subsequent merger contract) or, 1n some cases
the merger’ prOposaL must be drawn .up. ‘and cert1f1ed 1n due Legal

" form -

L task of the notary or the author1ty competent to draw up and

cert1fy the document in due Legal form.

e e e e e e e e S B e e B Sy B i .

(e DateL publication and=con5eguences;of”a_merggg (Articles 17 -19)

CCf) Civil L1ab1L1tz towards the shareholders of. the acgu1red comgagx

—— ey S s iy et e e i o o i B (e v e e o e et

- of members of the management organs of that company in respect

of m1sconduct 1n prepar1ng and 1mpLement1ng the merger (Art1cLe 20)1

- of the experts dn respect of m1sconduct in perform1ng the1r duties:
(Art1cLe 21 ' '




VI.

VII.

() NuLL1tZ of a_merger hrticte @

- competehcejcart; az, 1 (a) and 22, 2)) .
- cases (Article 22, 1 (b)) °~
- procesdings (Articlé 22, 1 (e))

= remedy f{ _'(Articte¥22, 1 )y B

~ = publicity (Article 22, 1'Ce))

- challenge: . (Article 22, 1 (f))'

- obL1gat1ons of the acqu1r1ng company (Art1cle 22 1 (g) and (h))_

v

- nulL1ty pronounced fottow1ng a controL other than Jud1c1aL oF
adm1n1strat1ve prevent1ve controt of LegaL1ty (Art1cLe 22 3))

Same rules appLy‘to‘mergers by the_ﬁormatton of a new-companyr(Articte 23)

requirement of a,general meeting-of'the—merging companies

Acqu1r1ng company hoLd1ng aLL shares of the acqu1red company (Art 24 - 26)

‘shares ‘and on the date from wh1ch the shares are ent1tted to

in the merger proposaLs, no need for the 1nformat1on on the share .

exchange ratio. and the cash payment, on the terms of aLLotment of

) _part1c1pate

no management s and expert s reports wh1ch consequentty are. not 1

favaTLabLe to shareholders

fno-aLLotments of-shares

*poss1ble to d1spense w1th thegeneral meet1ng of the merg1ng compan1es

if the merger proposaLs are pubL1shed the documents spec1f1ed in

- Article 11 (1) (a), (b) and (c) are avaﬂlable to the shareholders ahd

the holders- of not more’ than 5% of the subscr1bed cap1tat are entthed

"~ to requ1re a generaL meet1ng to dec1de upon the merger.\

Acqu1r1ng company which holds 904 or more‘of the shares of the,acqujred-

compan (Art1cte 27 ~ 29y o S

poss1ble to d1spense w1th the gsneraL meet1ng of the acqu1r1ng company
it the merger proposal is pubL1shed the documents spec1f1ed in Art1cte

11y (1) (a) (b) and (c) are available to the shareholders and the ‘

hotders of not more than 5% of the subscr1bed capital are ent1tLed to

‘requ1re a. generat meet1ng to- dec1de upon the merger IR ‘4_:.
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'vilt,'lmptémentation,;w

—fposs1bte to d1spense w1th the‘management s and experts'-reports
'_and the r1ght to: 1nspect and rece1ve the documents spec1f1ed in
Art1cte "M 1f the m1nor1ty shareholders of the acqu1red company
are ent1tLed to have the1r shares acquired by the acqu1r1ng
company and to receive correspond1ng cons1derat1on, w1th the
possibility of this c0ns1derat1on be1ng determ1ned by the
":court in the event of d]sagreement

Ll

- three years for br1ng1ng 1nto force the necessary nat1onal
- prov1310ns

- f1ve extra years for the1r appL1cat1on to unreg1stered compan1es
'1n the Un1ted K1ngdom and Iretand : ’
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: OUTLINE

I. Introduction

- Legﬁstative'prOCess_,'

- impact of the directive
JI1. Scope

pubL1c compan1es L1m1ted by shares, and pubL1c compan1es L1m1ted

by guarantee hav1ng a share cap1tal (Article. 1)

II1. D_'eﬁ-_nit.ions_,‘
~ mérger by acqu151t1on (Art1cte 3)"' A

- merger by the format1on of a8 new company (ArtTCLe 4)

o - other operat1ons treated as- mergers. so that the d1rect1ve is
: not av01ded (Art1cLes 30 and 31)

Iv. Mergervby:vauisition

__________________________
i

C = thelmanagement draws up. draft. terms of merger (Art1cle 5
to be pubL1shed (Art1cte 6). and a report (Art1cle 9

= one or more 1ndependent experts exam1ne the merger proposals

and draw up a report (Art1cte 10)

- the generat meet1ng of each of- ‘the merg1ng compan1es
_.approve the merger by a quaL1f1ed maJoraty (Art1cLe ?)
The .acquiring company can d1spense with this formal1ty 1f _
the merger proposal is publ1shed (Article 8, (aD the documents
spec1f1ed 1n Article 11 (1) are ava1Lable to 1ts sharehoLders h
(Art1cle 8 (b)), and the . hoLders of not more than 5%-of its
,subscr1bed capital are entitled to requ1re a general meet1ng

to dec1de upon the merger (Art1cLe 8(e)).




- aLL the sharehotders have ‘the r1ght to .inspect and‘obtain
the documents spec1f1ed in Art1cLe 11. '

L8
. .
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The th1rd d1rect1ve STmpty refers to d1rect1ve ??/18?/EEC .an. the
fsafeguard1ng of empLoyeeS' r1ghts 1n the event of. transfers of

: undertak1ngs bus1ness or parts of bus1ness (Art1cLe 12)

——.—.—-——.———-...——-_——--._———.-..

,._ adequate system for the protect1on of ‘the 1nterests of the
cred1tors of the merg1ng compan1es (Art1cle 13)

= same protect1on for debenture—hotders, subject to some'excegtionsf
7 (Art1cLe 14) - | '

-

- equ1vaLent r1ghts for holders of secur1t1es, other than shares,

to wh1ch spec1al r1ghts are attached, subJect to some except1ons
(Art1cle 15) ' ' ' '

. -

(d) Control of the Legal1t of mergers (Art1cLe 16)

_._-.——-.-._-.-.———...._—- e Koy . e, et i e e U i ey

. ‘ : : |’
- Jud1c1al or adm1n1strat1ve preventive superv1510n

y

- otherque the m1nutes ‘of the general meet1ngs (and, uhere
: approprTate, the subsequent merger contract) or, 1n some cases,"

the . merger proposal must ‘be drawn up and cert1f1ed 1n due\LegaL

form

~ task of the notary or the author1ty competent to draw up and
" certify the document 1n due Legat form. B ‘ '

e —_—————_.—-—-..———.—._——_ —-.-.——-..—_—-...—-—.-..— ——

(f) Civil L1ab1l1tz towards the shar olders of the acgu1red comEanz.
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- of members of the management organs of that- company in respect_

. of m1sconduct in prepar1ng and 1mptement1ng -the | merger (Art1cle 20

- of the experts 1n respect of m1sconduct in perform1ng thewr dut1es':'
(Article 21) ‘ S




_.(g)'yuttity of a_merger (Article 22) .

VI

- competence E'Ar,t."--ae,,d () and. 22, 2))
- cases (Article 22, 1 (b)) o
_l e'proceedings:(ArttcLe 22,11'(0))-
f_remedy fArticLe_ZZ; 1_(d)J
~ publicity tAbticLe'éz; 1 ce);t
- chaLtenge' _IArt1cLe 22, 1 (f))
-'obL1gat10ns of the acquiring company (Article 22, 1 (g and (h))

';=nuLL1ty pronounced foLLow1ng a controL other than Jud1c1at or

‘-h adm1n1strat1ve prevent1ve controt of tegal1ty (Art1cte 22 3))

Same rules appLy to mergers by the format1on of a new company (Art1cte 23)

- requirement of a general meetjng'of the merging companies

Acqu1r1ng company hoLd1ng all shares of the acqu1red company (Art 2&'-_26)

- 1n ‘the merger proposals, fho need for the 1nformat1on on the share

'rexchange ratio. ‘and the cash payment, on the terms of allotment of

shares and on the date from which the shares are ent1tled to

- part101pate

- no managementfs and expert's reports which consequently are not .

available to'sharehotders

" = no attotments of shares

" vII.

- boss1ble to. dispense w1th theqeneraL meet1ng of the merg1ng compan1es

if the merger proposals are pubL1shed the documents spec1f1ed 1nl
Article 11 (1) (a), (b) ard (c) are ava1LabLe to. the shareholders and-
the holders’ of not more than 5/ of the subscr1bed cap1tal are ent1tled
to requ1re a general meet1ng to dec1de upon the merger.

Acqu1r1ng company wh1ch holds 90% or more of the shares of the acqu1red

company (Art1cte 27 - 29)

"—'poss1ble to dispense w1th the general meet1ng of the acqu1r1ng company .

W

Jf the merger prOposaL is published, the documents specified in Article -
“(11) (1) &), (b and (c) are ava1LabLe to the. shareholders and the -
‘holders of. not more than 5/ of the: subscr1bed capital are ent1tled to.
'requ1re a general meet1ng to dec1de upon . the merger ;4_
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CVIII. Implementation B _
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VIII

- = possible to dispense w1th the management's and experts reports

and the r1ght to 1nspect and receive the documents specified: 1n
Art1cte 11 5 the minority shareholders of the acquired’ tompany

are entTtLed to have their shares: acqu1red by the acquiring

',,company and. to rece1ve correspond1ng cons1derat1on, w1th the

poss1b1L1ty of th1s cons1derat10n being determ1ned by ther
' court. 1n the event of d1sagreement '

.'Imptehentation' o ‘ ‘ ' ' T

= three years for: br1ng1ng into force the necessary nat1onal_

prov151ons ST (LRI :

L

- f1ve extra years for the1r appL1cat1on to unreg1stered compan1es

in the Un1ted Kingdom and Iretand
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bedu.:e i%aliemme, Das la"sp 1o n.e-., lencherent de iz prootduvre i'ta,lienne nfon-

pé'a,hera' Pas l'ouverfure de proodiurcn ce faillito den hanques dang d‘r—!.ut:es
- Biaty maf']b 8¢ Alns! le danger de precédures of de produotions :r..:.l'l.;npl«,s e
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L!ocmrve.tion fragatae (of@. doo. xzv/ ~41f;/';'0 Pe 2) 8test avérde fondée en F
ésord su Falt e les dilég a‘tio*m des nouvagux I ‘ats n-enbrae aveiwt de
ghricux doutea quan‘k & envoir si pop ”ouvev:-tum €z 1a .,.-ouedure“_:’... fru.lla.:l‘f} N

entendre la decim.on pmnonga.zt -ia feillite ou m7il Bt o,r-:y.s*smc de la asizine
dn triburals Il-a §t6 oladrement’ Ctabh. qulil stagzit de. 1o décipione. I1.

convierdralt dsen tenir compie lora do la .niso an point de 1a rnd.aot:.on d.,l :
projet do Conveirtion (m, doos X'E/380/73 De 19) e LT
o R R L ST TP A S o B : :
Co mmnmm. ngg.gIAzmg L
| A '_S_EOTIG;J T - DISPO& (IO R .m it
__Ag’rig‘g‘_ - vrmétmca :{‘0"'(1(0 sur '.le centre des ct}_j_:s_l::_g_ ‘ ; '
Pavasgrapies 1 ..... Inchangé', e | “ o e E

Paregraphe-2 =" La, réda,c tion a éie m‘\dﬂ‘;.éa oona Huii. t

Py f-en.,re deq alfaires 28t Lo liou oﬁ le dé?ni'bEﬂil‘-'e_x:—_arc':d _
he,)itne’.l. mant ,l‘edmlnm tration ds pe3 inbérlte prinolpatix eec
o T gmu*m o at*.ssi acceptd lo p-*nmpe que 1'artiole K aera. _
b B compléter en: ubipulan* _que "Pour 1a faillite ﬁe BIJ.OOESB:LOI’l

| par déblieur il Faut en‘!;cfnd.re e de cujugh (Cf. docs X7/380/73
.'poM\ e . o . _ . 7_,-'

Ar‘binlg_ 4 o Qgggéten_oé Iondde mrm.l.' exdetence dtun Stablissement
En ce cp.d cc.mc-ms lrm p“o.u.émcs q;u* pou“rom 5o Do:!e'sr urso:a.a in fa.illite d'un
nfia de*u.temr sem prcnoncén plmltedmant dong wn des L‘&a‘%s contracianio et .
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firtiole 10 - Assooida i1d6 i ninent ok 8olid~irement . vespongables

Aprés un dcharnpe de vuo approfondly il eot anparn que le groupe
pourrait, guant ane principes, accepter le tozbe sulvant rédigé per la

d€égation fransaire,

"Pap dirogation avx articles 3 ot 4y les juridiotions de 1'Ttat contractant
el a 668 prononcde la Taillite d'une sooicté ou d*une. perponne morate .
comportent un ou plusicurs assoeids, indéfiniment ot golidaircnent tenus
. des dottes do la socists ouw do la pergomie morale selon la loi régissant’ -
~ » cetio dernidre, sont compétentes Pour prononcer suamsi 1p faillite de cos .
7 . nasooidn lg_gggue la faillite du oen assonids YTorague 1o légiglation de , .
v liEtat pemmet whe tolle dcolision & leur Ggard et yue oes ASB001éE 8o N
Bont| comportés comma tels & 1Yigard des $ioran, R J .

]

. - Le grovwpe a déoids de renonoer & la digtinction faite emtre lea =
soclétés de droit et de Fait. - ' ‘
La délégtion damoiso & exprimé wns riserve sur l'onsemble de

1tarticle 10, notament parce qu'elle ne souhaite pas qufil #tapplique anx
&+ . .

ba.ﬁques et aux-oompagnies d'a_.smu‘anbes, (Gfedor;; XI/1?4/'[5 Ps 2), -
_ exception de la délégation irlandaice
touten les dslsgations étaient d'acoord aveo la suppression an la phrase t

o 11 convient do noter que, 4 1t

. . : ' m
. MTontefois, oetie Talllite ne veut 8ira provoncéa que lorarmiil asd . N
€tabli par la tribunal que 1fageooié no peul pas poyer le passif soclallt,

-(.of.,asc_. XI/174/15 pe 3)s S o 5

" Article 11 - Rég}_‘e Ay compétedoa oonosersmant 1an dirimmr&u de zoolétsn et
-""‘mﬁn-ﬂ LT X P el | o -m&-mm m-ﬁ-‘-;-& ’»“Mwm
- Rexgomies sorales SRR
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A eujot de cot artiole aucune modifioation n'a &té& notde,
_  Touiefols, la délépation danoiss & formulé une réperve de principe
. volative & ocet ariicle, Elle -a ajoutd quo ai

elle levait oa rdserve, elle 1ta
mainticndrpit cependant oen ce |
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Artiole > 12 - Pwmo'mm' rﬁqpnnqa‘alps do 'in geetion dews sosi &toe e _personnes
rmr:. .68 o ST

2 e

Preuier waragravhys & T : ;

b w—ey mqwu—-..;--a e e o St -

N

Cotte disposi‘him B 848 adophde. Le g*ou;»e a deoidé da prociner ‘
dans le texte quiil Blagit dfun aempdtence e exciwive ot yue ces aotions na
pourrors 8tra imem‘beea que par le syndioc ds 1, ,fahil_}'.itq cociale (of, dOQa‘.
_J&IJ#—?/:_) Po 6)e - B S ’

-~

Dauxriime par-grarha. T A Ce e
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Le groune a danidé e supprimer cette dispogiiions

. La délé‘é‘e.tidn f'ra ngaz ga I‘(,dlgf:‘ ra la nouvellelve‘mioh‘de' cet
article 12, . '

1L a &té m'Le, d'antre pait que 1a recomneissence et 1t c;cwutic-z -

des décisions judiociaires rendues 3 In suite a2 actions intentdes conf‘o“-

mnénent & l'a.rblr- e 12, tonberont ua.ws le champ d’applloc;t: on de la Gonverrb* on
- générale du 27 septembre 1048 tnut comme pour les déoipions rﬂndues é, la sui te '
des actions intoentées oni‘ormcment l’a.rtlola 1T do la Cc: .ven'bn.on fa:.ll: te,

(cF, o0e yr,flm/?) Po T)e | | o
Ar,mLa:‘_}_{_a ~ Renvoi de 1a fajllite . 3 ‘ ‘ a ¥

La déldmation aﬂmn'mdn 2 f&it una prop;s* tion ~yarr pour ob et
de renvoyer 1a faillite des peroonites viedeg pux 'vr'i:io]es 10, 11 et 12 aux,

ivridiotiona de l'Eta.i_: contractant dang {dzms) lequel 3 trouve le Centro ac.s S ?
e,ffg;pj.res personngl de oos personnes 'iowquc laur *‘m."lite a eto p oranoaa~

dang vn antre Etat oontrac Lanta o T L o ”

‘Le groupe a uoinme'noé nu débat -.belg,tif a ce'L be quee.tion leq-uel n' :
cependant pas ét4 poursuivi (o. A0, XI/l{d/T'j p. 7 e5.8). B S o F
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Veawra

ve Jarazrocha b - ‘.Lmhz-.ngd s:;'r.zf & la fin ¢ gux artiole@n 3- é. 20

Parnseepls 2« I & é’ié Ilf)ué q‘.ha oe ‘tc*"‘fe duit Sre Rodifié en inmérant
ot A e *!:ruiraie:me gne enxdo lon ncts Moot obztacle & T
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) .

En' raison 3 'la, guppression du pa;:"),p"f‘nr,_;n 2 da 1t “t:.o].e 12, il conviendralt
" de hiffer 1a référevce & 1la1~ icle 124 ' N S
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Arnme 16 - Cf*ut‘lita 'h"j" cifs c"G o ‘n(’t%ce

e L o oy, T LA

ST w‘hum ol Ta mrm on a,l'i.a; uoudm devra G*:ra m.-rip;f'e conlorménent
ave dislra oxprimés por lo eou:mmn'amt a'flw'md daus son doo et i R.I‘I‘/E»Gfl/’fz'

po 3 (C0s doos XIAGY/TA pa 2}
| SIOTIONIY - ACTLONS WES IR Ia Rt L
Axbiole 1T = Aoticun néen de '.'I.'?:j‘e'j.llﬁ:g' 7 . o -

X1 o 648 nutd que le groupe & 440ids do molifien Ytordre des
Troin . premiers points ocame suit 2 (Gfe dose X1/167 74 Pe 3);

1} -tie. iht}p*)oamulités & le nasse de coertaine a.'ri*.r-n socunplia par la déb;ﬁour ‘

pendant la période sispacte, m3me i ces actos Ourcement des imweuiles;

1 'hi:s) des m’:pgosa‘bilhua t la mance daa a”es ax,oo*mlir' par le d~-hitev.r -
eprds eon desgaicissencnt;

2) dea astions mévooatoires des actes raeaés par le dShitenr su Iraude dos
dr2its dew crdanciers midma prévues yax des dispomsilions auires que la loi
euz 1a, faillite; ' BRI S Y

3) dea- d«ﬂmpvden en puemmb ou 2n restitution fom Sag. gup 1”‘10ppo;4abi.1i.t6
& la magso doc actes men’rw:mes 21 mumary 13

4) I.a. rédestion a &4 mouil‘ma comme axil ¢ dew contuwslations relativos sux
aliénations ﬂobiliema Prdindes par le mmdic en comt‘me.m.on des régples

Tixent e0s pouvoirs (of.. 4o, XI,’.!.(.’;, ‘iﬁ Pe A); oY Lo
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. 7) La védaotion & 614 modifide couime suit ¢ dns sotions en responsabilité

i‘on,,mm sur vne faute profﬂs'r;hnmnm? 4 syndio et los oo 1taotations rdlﬂf" :

$iven & la reddition d.e Hes oondtaen (cf, dc-ms ;:I/l"‘( T4 Ds £)o

3) Ce point set rérerve (ef. doce xz/367/54 Pa 4),

9) Il n 616 not e que la I‘&Dp"ft“b p'f'dowcrw ia poz Lén de l'e:'.presaion "contrat
da ¢ravail’,

A la gulte Q'une J.P*nmrention de la d.-ﬂ.'!év'a’cicvx urite"niq'ue ila
gfun voint 10 poa“r:"H: Ctre inndrs dens 1‘art: cle 17 qui tr amnra.it

été not 4
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i

‘ Alza e.m_ta da2g débate :nntervams ,o.u da la réunton du 15 su 19
ootobre 1,. _}, il a &4 conveim yua la de\.enpﬁ,r on h._;ar; ales gnuametirs unu nouvean
pmje?t de réaa\,tion pour oes deux articles (of. doo. -}{I/IG?/?_:?, Pida 6 & ll)o :

-

B

L) p‘futsf il a été J.exrs,ldu a ‘L—_i. A5 6zmiion vl" mzade de ﬂm:.mc
una proposition de sdédactinn . .:i tie ;dra.rl: corple da ses oLs.emat.x:sna COROaT~.
nsnb lsz eréances de ia mb.ens et 13 droit de rétention (ofs doce XJ]IG 7’4 pn., 8 et
9 et'py 10)e. . '
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Lo L o 1 . -‘,'_.

drticle 23 «~ Fnterription des pressrintions

- Toxto pour le moment inchangés

.

Il a 646 vonutats geo In référense & 1tarti ola 26 :Lnnl:u e que
ootie disposition ne s'oapiique gufaw: tisrs se broavent eur le tarritoirs des
Etals coalvngiania suires que oelni of la faillite a étd ouvorte
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| Afin 47 olarifier la formalaliony le groupe a déoidé de rdifier
LA ) . - 0 . B '
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Arbiglo 2 ?5 Fffote 4303 f30Ui%e d Mhmrddse Mawe - o o
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