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Article 5
Protection of minority shareholders, the mandatory bid and the equitable price

1.Where a natural or legal person, as a result of his/her own acquisition or the acquisition by
persons acting in concert with him/her, holds securities of a company as referred to in
Article 1(1) which, added to any existing holdings of those securities of his/hers and the
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bid shall be addressed at the earliest opportunity to all the holders of those securities for all
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Laura T. Starks, "The Evolution of Shareholder Activism in the United States” (2007) Available at SSRN:
http://ssrn.com/abstract=959670: "The evidence provided by empirical studies of the effects of shareholder
activism is mixed. While some studies have found positive short-term market reactions to announcements
of certain kinds of activism, there is little evidence of improvement in the long-term operating or
stock-market performance of the targeted
companies".)
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"On this pleading, it may well be that he has got the flat and yet still wants his money
back. He bases himself on nothing but the illegal payment. To my mind, it is clearly
bad".
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229192 RONHN DIPWNN T DPNN PIND NP NTNHNN YW

LDYTI8D NOVONNN NHVYM DTN 5725 NVINNN DY NN1P JY NIATV W TIN MI2IMIN

7787 97914 ,(2008 voVINI26) N7OYN ,ANS 775 00977 )23

NV )M NN 9399 4771
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