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	Article
	Text
	Reference
	Article
	Content
	Correlation 
	Notes (This column lists, among other notes, the provisions of the applicable law that correspond to the provisions of the Directive.)

	Article1, point 1
	This Directive lays down measures for the coordination of the laws, regulations, administrative provisions, codes of practice and other arrangements of the Member States relating to takeover bids for the securities of companies where such securities are admitted to trading on a regulated market within the meaning of Directive 93/22/EEC in one or more Member States (hereinafter referred to as a ‘regulated market’).

	0.1
	Article 1, 
point 2
	2.This law applies to:
a) publicly announced offers for the acquisition of voting securities issued by a public company with its registered office in the Republic of Albania and admitted to trading on a regulated market in Albania;
b) publicly announced offers for the acquisition of voting securities issued by a public company with its registered office in a Member State of the European Union or the European Economic Area, when these securities are admitted to trading on a regulated market in the Republic of Albania.
	F
	Article 1, point 1–2

1. This law determines the rules relating to the conditions and procedures for the takeover of the companies with public offer.

2. This law applies to publicly announced offers to acquire the securities issued by a public company, with headquarters in the territory of the Republic of Albania and accepted for trading on the regulated securities market of the Republic of Albania, according to law no. 9879, dated 21.2.2008 “On securities”, as well as foreign public companies, with headquarters within and outside the territory of the Republic of Albania, listed on the stock exchange in Albania. (Point 2 has been amended and letter b) enter into force upon accession in EU)

The Directive has a broad focus on coordination between the Member States and on the rules of market authorities; Albanian law is confined to national jurisdiction and does not address EU-level regulations.

	Article 1, 
point 2
	This Directive shall not apply to takeover bids for securities issued by companies which have as their object the collective investment of capital offered by the public, which operate on the principle of risk-spreading and whose units are, at the request of the holders, repurchased or redeemed from the assets of those companies. Actions to maintain the value of the units on the stock exchange shall be considered equivalent to repurchases or redemptions.

	0.1
	
	
	F
	Article 1, point 3

3. The law shall not apply to offers to acquire the securities issued by companies, the object of which is the collective investment of capital provided by the public, which operate on the principle of risk-spreading and the units of which are repurchased or redeemed at the request of holders thereof, directly or indirectly, out of the assets of these companies. The action taken by such companies to ensure that the stock exchange value of their units does not vary significantly from their net asset value shall be regarded as equivalent to such repurchase or redemption.

	Article 1, point 3
	This Directive does not apply to takeover bids for securities issued by the central banks of the Member States.

	0.1
	
	
	F
	Article 1, point 4

This law does not apply to securities issued by the Central Bank of Albania.


	Article 2, point 1 letter (a)
	"Takeover bid" or "bid" shall mean a public offer (other than by the offeree company itself) made to the holders of the securities of a company to acquire all or some of those securities, whether mandatory or voluntary, which results in or has the purpose of taking control of the offeree company in accordance with national law.

	0.1
	A 2 (gj) second sentence
	Offers may be mandatory or voluntary, according to the provisions of this law.

	F
	It does not clearly include the mandatory and voluntary bids within this definition.

Article 2, letter (gj)

gj) “Takeover bid” shall mean the publicly announced bid to acquire the securities of a company subject of a bid by a bidder, who, together with persons acting in concert, has the objective to acquire the control of the company subject to the bid. (One sentence has been added here)



	Article 2, point 1 letter (b)
	“offeree company’ shall mean a company, the securities of which are the subject of a bid;
	0.1
	
	
	F
	Article 2, letter m)

“Offeree Company” shall mean a public company, the securities of which are the subject of a bid, in accordance with the provisions of this law


	Article 2, point 1 letter (c)
	“Offeror’ shall mean any natural or legal person governed by public or private law making a bid;
	0.1
	
	
	F
	Article 2, letter i)

“Offeror” shall mean a natural or legal person who makes an offer to acquire the securities of the offeree company

	Article 2, point 1 letter (d)
	“Persons acting in concert’ shall mean natural or legal persons who
cooperate with the offeror or the offeree company on the basis of an
agreement, either express or tacit, either oral or written, aimed either
at acquiring control of the offeree company or at frustrating the
successful outcome of a bid;
	0.1
	
	
	F
	Article 2, letter l), first sentence

“Persons acting in concert” shall mean any natural or legal persons who cooperate with the offeror or the offeree company on the basis of an agreement, either express or tacit, either oral or written, aimed either at acquiring control of the offeree company or at frustrating the successful outcome of a bid.

	Article 2, point 1 letter (e)
	“Securities” shall mean transferable securities carrying voting rights in a company.

	0.1
	
	
	F
	Article 2, letter n)

“Securities” shall mean transferable securities carrying voting rights in a company, in accordance with law no. 9879, dated 21.2.2008 “On the securities”

	Article 2, point 1 letter (f)
	‘parties to the bid’ shall mean the offeror, the members of the offeror’s board if the offeror is a company, the offeree company, holders of securities of the offeree company and the members of the board of the offeree company, and persons acting in concert with such parties;
	0.1
	
	
	F
	Article 2, letter j)

j) “Parties to the bid” shall mean the offeror, the members of the administration of the offeror when the offeror is a company, the offeree company, the holders of the securities of the offeree company, the members of the administration of the offeree company and persons acting in concert with these parties. 

	Article 2, point 1 letter (g)
	“Multiple Voting Securities” shall mean securities included in a separate and distinct class, and carrying more than one vote each.
	0.1
	A 2 (n/1)
	“n/1) “Multiple voting securities” means securities included in a separate and distinct class and carrying more than one vote each.”
	F
	There is no specific definition for “multiple voting securities” in the definitions section of Law No. 10236. A new letter has been added.

	Article 2, point 2
	For the purposes of paragraph 1(d), persons controlled by another person, within the meaning of Article 87 of Directive 2001/34/EC, shall be deemed to be persons acting in concert with that other person and with each other.
	0.1
	
	
	F
	Article 2, letter (l), second sentence

The companies under the control of the offeror or the offeree company, within the meaning of Article 207 of Law no. 9901 dated 14.4.2008 "On entrepreneurs and companies, are considered persons acting in concert


	Article 3,point 1, letter (a)
	The companies under the control of the offeror or the offeree company, within the meaning of Article 207 of Law no. 9901 dated 14.4.2008 "On entrepreneurs and companies, are considered persons acting in concert:
(a) All holders of securities of an offered company of the same class must be treated equivalently; further, if one person takes control of a company, the other holders of securities must be protected.

	0.1
	
	 
	F
	Article 3, letter a) and b)

The provisions of this law are based on the following principles:
a) the holders of securities of the offeree company that belong to the same category shall be treated equally;
b) if a natural or legal person acquires the control of the company, the protection of the other holders of securities must be guaranteed;

	Article  3,point 1, letter (b)
	(b) the holders of the securities of an offeree company must have sufficient time and information to enable them to reach a properly informed decision on the bid; where it advises the holders of securities, the board of the offeree company must give its views on the effects of implementation of the bid on employment, conditions of employment and the locations of the company’s places of business;
	0.1
	
	
	F
	Article 3, letter c)

c) the holders of the securities of the offeree company shall be provided with sufficient time and the necessary information for making a decision about the bid. When offering advice to the holders of the securities, the board of directors of the offeree company shall make available it viewpoint about the effects of the enforcement of the bid on employment, employment conditions and the location of offices from where the company does business;.


	Article 3,point 1,letter (c)
	(c)the board of an offeree company must act in the interests of the company as a whole and must not deny the holders of securities the opportunity to decide on the merits of the bid;
	0.1
	A 3 (d)

	(....)
and does not deny shareholders the opportunity to decide on the value of the offer

	F
	The law mentions the obligation to act in the best interests of the company, but does not expressly include the obligation for the board not to deny shareholders the opportunity to decide on the value of the offer.
Article 3, letter d
d) the administration of the offeree company shall act in the best interest of the company as a whole, in accordance with the letter "a" of point 1 of Article 163 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”. (One sentence has been added here)

	Article 3,point 1,letter (d)
	(d) false markets must not be created in the securities of the offeree company, of the offeror company or of any other company concerned by the bid in such a way that the rise or fall of the prices of the securities becomes artificial and the normal functioning of the markets is distorted;
	0.1
	
	
	F
	Article 3, letter dh)

dh) the creation of false market for the securities of the offeree company, the company that makes the offer or another company affected by the bid, which aims to increase or decrease the prices artificially and damages the normal functioning of markets shall be prohibited;


	Article 3,point 1,letter (e)
	(e) an offeror must announce a bid only after ensuring that he/she can fulfil in full any cash consideration, if such is offered, and after taking all reasonable measures to secure the implementation of any other type of consideration;
	0.1
	
	 
	F
	Article 3, letter e)

e) the offeror shall announce the offer only when he / she guarantees the complete payment through monetary means, if such is offered, and only when taking all reasonable measures that guarantee the implementation of any other type of payment.

	Article 3,point 1,letter (f)
	(f) an offeree company must not be hindered in the conduct of its affairs for longer than is reasonable by a bid for its securities.
	0.1
	
	
	F
	Article 3, letter ë)

ë) the offeree company shall not be hindered into carrying out its normal business activities for a period longer than it is necessary by an offeror to buy its securities.


	Article 3,point 2,letter (a)
	2. With a view to ensuring compliance with the principles laid down in paragraph 1, Member States:
(a) shall ensure that the minimum requirements set out in this Directive are observed;
	0.1
	
	
	F
	Article 30, point 1, letter a)

1. The Financial Supervisory Authority is responsible for:
a) supervise the enforcement of the provisions of this law, in accordance with the objectives provided in Article 12 of law no. 9572, dated 3.7.2006 “On the Financial Supervisory
Authority”;


	Article 3,point 2,letter (b)
	(b) may lay down additional conditions and provisions more stringent than those of this Directive for the regulation of bids. 
	0.1
	
	
	F
	Article 30, point 1, letter  b) and point 2
b) the taking of measures for the prevention and elimination of the shortcomings that may arise during the takeover bid procedure.
2. Authority adopts regulations necessary to enforce this law.

	Article 4, point 1
	1. Member States shall designate the authority or authorities competent to supervise bids for the purposes of the rules which they make or introduce pursuant to this Directive. The authorities thus designated shall be either public authorities, associations or private bodies recognised by national law or by public authorities expressly empowered for that purpose by national law. Member States shall inform the Commission of those designations, specifying any divisions of functions that may be made. They shall ensure that those authorities exercise their functions impartially and independently of all parties to a bid. 
	0.1
	A 30 (1) and (2)

































A 36/1 (3) (b)

	1.	The Authority is competent for the implementation of the provisions of this Law in their entirety, in all cases where the target company has its registered office in the Republic of Albania.
The Financial Supervisory Authority is responsible for supervising the implementation of the provisions of this law. The Authority is competent to supervise:
a.	the implementation of the provisions of Article 35 of this law, where the voting shares of a joint‑stock company with its registered office in the Republic of Albania, being the target of a bid, are listed on the regulated market of another EU Member State or of a State of the European Economic Area;
b.	the implementation of the provisions of this law on the content and procedure of bids, where the target company has its registered office in another EU Member State or in a State of the European Economic Area, provided that the cases referred to in Article 36 point (1) and (2) are met.
2.	Where the Authority is competent for supervising the takeover procedure in the case mentioned in letter (b) of paragraph 1 of this Article, the Authority shall apply the provisions of this law, except for the provisions laid down in Article 35; in their place, the law of the Member State in which the target company has its registered office shall apply. 
3.	The Authority shall notify the Commission of:
b) the designation of competent authorities and of any division of functions between them, as well as of any subsequent changes;
	F
	Article 30, point 1, letter a)

1. The Financial Supervisory Authority is responsible for:
a) supervise the enforcement of the provisions of this law, in accordance with the objectives provided in Article 12 of law no. 9572, dated 3.7.2006 “On the Financial Supervisory Authority”; 

Article 30, Point 1 above has been changed (amended): ties two exited articles 36 and 36 together by spelling out the Authority’s material competence and clarifying which law applies in each scenario. 
Today, the law (Articles 35–36) sketches the “seat vs. listing” logic, but it does not close the loop on competence: it does not state, explicitly and operably, which authority decides which issues in every cross-border scenario, nor which law applies to each issue. The EU Takeover Directive draws a very clear split: the seat state governs company law matters (e.g., definition of control, the mandatory bid trigger, limits on board defensive measures), while the listing state governs the procedure of the bid (offer document, timetable, disclosures, price as a procedural mechanism). Our gap lies precisely here: the current text offers orientation but lacks a dedicated competence article that works as the “master key” in practice.
This ambiguity produces concrete risks: (i) duplicate documentation or unnecessary prior approvals, (ii) registration delays, (iii) room for forum shopping and litigation focused only on jurisdiction, (iv) a higher cost of capital and uncertainty for minority investors, and (v) weak coordination with peer authorities when there are multiple listings. Even where the law points back to the seat state’s rules, the operational bridge is missing: recognition of approvals issued by EU/EEA authorities, formal cooperation channels, and the Albanian FSA (AMF) as a single point of contact.
The proposed competence article closes this gap by:
Naming AMF as the competent authority and explicitly linking that role to Articles 35 and 36 (no room for guesswork on when AMF is “home” vs “host”).
Allocating applicable law by topic—what remains under the seat state’s company law vs. what is governed by our procedural rules.
Providing recognition of approvals (offer document clearance) from EU/EEA authorities, with only minimal local technical add-ons—avoiding duplication.
Formalizing inter-authority cooperation (information exchange, timelines, coordination in multi-listing cases).
The competence article is the missing piece that makes the Articles 35–36 binomial work in practice and closes the gap between our law and EU practice. 

The first paragraph of point 1, of the amendments, upon Albania's accession to the EU, shall be repealed

In Article 36/1, shall enter into force upon Albania's accession to the EU

	Article 4, point 2, letter (a)
	2. (a) The authority competent to supervise a bid shall be that of the Member State in which the offeree company has its registered office if that company’s securities are admitted to trading on a regulated market in that Member State.
	0.1
	
	
	F
	Article 1, point 2

2. This law applies to publicly announced offers to acquire the securities issued by a public company, with headquarters in the territory of the Republic of Albania and accepted for trading on the regulated securities market of the Republic of Albania.
Article 30, point 1, a

1. The Financial Supervisory Authority is responsible for:
a) supervise the enforcement of the provisions of this law, in accordance with the objectives provided in Article 12 of law no. 9572, dated 3.7.2006 “On the Financial Supervisory Authority”;

	Article 4, point 2, letter (b)
	(b) If the offeree company’s securities are not admitted to trading on a regulated market in the Member State in which the company has its registered office, the authority competent to supervise the bid shall be that of the Member State on the regulated market of which the company’s securities are admitted to trading.
If the offeree company’s securities are admitted to trading on regulated markets in more than one Member State, the authority competent to supervise the bid shall be that of the Member State on the regulated market of which the securities were first admitted to trading.
	0.1
	
	
	F
	Article 36, point 1, letter a) and b) (i)

1. Where the offeree company, is based in a member state of the EU or in another state of the European economic zone, the provisions of this Law on the content and procedures of the offers shall apply, specifically the provisions of the chapters I, IV and V and points from 5 to 29 of this Law, except for provisions of Article 35 of this law and other provisions of law on companies, if the following conditions are met:
a) the shares with voting rights are admitted in the regulated market in Albania; 
b) the shares with voting rights are admitted in the regulated market in Albania and in another state, but not in the state where the offeree company’s headquarters are located and:
i) the first admission to the regulated market has occurred in Albania;


	Article 4, point 2, letter (c)
	(c) If the offeree company’s securities were first admitted to trading on regulated markets in more than one Member State simultaneously, the offeree company shall determine which of the supervisory authorities of those Member States shall be the authority competent to supervise the bid by notifying those regulated markets and their supervisory authorities on the first day of trading.
If the offeree company’s securities have already been admitted to trading on regulated markets in more than one Member State on the date laid down in Article 21(1) and were admitted simultaneously, the supervisory authorities of those Member States shall agree which one of them shall be the authority competent to supervise the bid within four weeks of the date laid down in Article 21(1). Otherwise, the offeree company shall determine which of those authorities shall be the competent authority on the first day of trading following that four-week period.
	0.1
	
	
	F
	Article 36, point 1, letter b (ii)

b) the shares with voting rights are admitted in the regulated market in Albania and in another state, but not in the state where the offeree company’s headquarters are located and:
ii) the admissions to the regulated markets have occurred simultaneously and the offeree company has selected the Financial Supervisory Authority of Albania, as the competent authority. 
Article 36, Point 2, First sentence

2. An offeree company, the shares with voting rights of which are simultaneously admitted for trading in the regulated markets in Albania and in another state, under the provisions of point 1of this Article, but not in the state where its headquarters are located, may decide on its own which of the relevant authorities for the supervision of an offer may be the competent authority.

	Article 4,point 2, letter (d)
	
(d) Member States shall ensure that the decisions referred to in (c) are made public. 
	0.1
	
	
	F
	Article 36 point 2, Second sentence

The company, subject of the offer, announces this decision, in accordance with points 1 and 2 of Article 6 of this law, on the first day of trading of its shares on the organized market in Albania.

	Article 4, point 2, letter (e)
	(e) In the cases referred to in (b) and (c), matters relating to the consideration offered in the case of a bid, in particular the price, and matters relating to the bid procedure, in particular the information on the offeror’s decision to make a bid, the contents of the offer document and the disclosure of the bid, shall be dealt with in accordance with the rules of the Member State of the competent authority. In matters relating to the information to be provided to the employees of the offeree company and in matters relating to company law, in particular the percentage of voting rights which confers control and any derogation from the obligation to launch a bid, as well as the conditions under which the board of the offeree company may undertake any action which might result in the frustration of the bid, the applicable rules and the competent authority shall be those of the Member State in which the offeree company has its registered office.
	0.1
	



















	
	F
	Article 35
If the voting shares of a company which is the subject of the bid are not admitted to trading on the regulated market of Albania, but on the regulated market of another Member State of the European Union or of a state of the European Economic Area, only the following provisions of this law shall apply to voluntary and mandatory bids:
a) Articles 6(3), 7(4) and 14(2), on informing the employees of the company which is the subject of the bid;
b) letter “dh” of paragraph 1 of Article 2, on the definition of control;
c) Article 15, on the defensive measures taken by the management of the company which is the subject of the bid;
ç) Articles 16 to 18, on optional limitations on defensive measures;
d) Article 28, on the obligation to launch a bid;
dh) Article 29, on exemptions from the obligation to launch a bid;
e) any other provision of the Law on Commercial Companies to which this law refers.

Article 36
1. If the company which is the subject of the bid has its registered seat in another EU Member State or in a state of the European Economic Area, the provisions of this Law on the content and procedure of bids shall apply—specifically the provisions of Chapters I, IV and V and Articles 5 to 29 of this Law—except for the matters provided for in Article 35 of this Law; the other provisions of the Law on Commercial Companies shall also apply, provided that the following conditions are met:
a) the voting shares are admitted to trading only on the regulated market in Albania;
b) the voting shares are admitted to trading on the regulated market in Albania and in another state, but not in the state where the target company has its registered seat, and:
    i) the first admission to trading on a regulated market took place in Albania;
    ii) the admissions to trading on the regulated markets took place simultaneously and the target company chose the Albanian Financial Supervisory Authority as the competent authority.

2. A target company whose voting shares have been admitted simultaneously to trading on the regulated markets in Albania and in another state, pursuant to paragraph 1 of this Article but not in the state of its registered seat, shall itself decide which of the respective bid-supervisory authorities shall act as the competent authority. The target company shall make this decision known, in accordance with points 1 and 2 of Article 6 of this Law, on the first day its shares are traded on the regulated market in Albania.

	Article 4, point 3
	Member States shall ensure that all persons employed or former employees of the supervisory authorities are bound by professional secrecy and that information covered by such secrecy shall not be disclosed except in accordance with the law.

	0.2
	
	
	F
	Article 24 “Confidentiality”
The information which is made available to the Authority on the activity of the supervised subject, is classified as “confidential information” and the dissemination of such information which might harm the commercial interest or the good name of the supervised subject is classified under confidential information. Commercial information which has been obtained by the supervised subject, and the obligation for the publication of which is determined in this law or other legislation is not considered confidential information. Classification of information is done through internal regulations approved by the Board. Members of the Board, the staff and the other employees of the Authority shall preserve and not disclose confidential information. In those instances when there is a violation of the terms mentioned in this Article, administrative measures are taken up to the release from duty of the members of the Board, or firing of other staff of the Authority.

	Article 4, point 4
	4. The supervisory authorities of the Member States for the purposes of this Directive and other authorities supervising capital markets, in particular in accordance with Directive 93/22/EEC, Directive 2001/34/EC, Directive 2003/6/EC and Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the prospectus to be published when securities are offered to the public or admitted to trading shall cooperate and supply each other with information wherever necessary for the application of the rules drawn up in accordance with this Directive and in particular in cases covered by paragraph 2(b), (c) and (e). Information thus exchanged shall be covered by the obligation of professional secrecy to which persons employed or formerly employed by the supervisory authorities receiving the information are subject. Cooperation shall include the ability to serve the legal documents necessary to enforce measures taken by the competent authorities in connection with bids, as well as such other assistance as may reasonably be requested by the supervisory authorities concerned for the purpose of investigating any actual or alleged breaches of the rules made or introduced pursuant to this Directive.
	0.1
	A 30 (4)
	4. The Authority shall cooperate with the supervisory authorities of the Member States which supervise capital markets and shall exchange information on the application of the rules of this Law. The information exchanged shall be subject to the obligation of professional secrecy, in accordance with the legislation in force on the protection of personal data.

	F
	

	Article 4, point 5, letter (i) and (ii)
	5. The supervisory authorities shall be vested with all the powers necessary for the purpose of carrying out their duties, including that of ensuring that the parties to a bid comply with the rules made or introduced pursuant to this Directive.
Provided that the general principles laid down in Article 3(1) are respected, Member States may provide in the rules that they make or introduce pursuant to this Directive for derogations from those rules:
(i) by including such derogations in their national rules, in order to take account of circumstances determined at national level
and/or
(ii) by granting their supervisory authorities, where they are competent, powers to waive such national rules, to take account of the circumstances referred to in (i) or in other specific circumstances, in which case a reasoned decision must be required.
	0.1
	A 30 (5)
	5. The Authority, in circumstances of public interest or exceptional market cases, including natural disasters, restrictions on movement according to health protocols, cyberattacks, disruptions to market infrastructure that prevent announcements within deadlines, as well as restructurings with court decisions or measures within the framework of resolution, may, by reasoned decision, make limited exceptions to the rules of this law, respecting the principles set out in Article 3 of this law.
	F
	

	Letter (iii)
	Member States shall ensure that Article 5(1) of this Directive does not apply in the case of application of resolution tools, powers and mechanisms provided for in Title IV of Directive 2014/59/EU of the European Parliament and of the Council ( 1 ) or in Title V of Regulation (EU) 2021/23 of the European Parliament and of the Council ( 2 ).
	
	A 29 (5)
	5. The obligation to submit a mandatory bid shall not apply even where resolution instruments or powers are applied to the offeree company, the offeror or persons acting in concert with them, in accordance with the legislation in force on recovery and extraordinary intervention/resolution in the financial sector. Where the resolution measures are concluded without leading to a final transfer of control, the obligations of Article 28 shall apply as appropriate.
	F
	

	Article 4, point 6
	6. This Directive shall not affect the power of the Member States to designate judicial or other authorities responsible for dealing with disputes and for deciding on irregularities committed in the course of bids or the power of Member States to regulate whether and under which circumstances parties to a bid are entitled to bring administrative or judicial proceedings. In particular, this Directive shall not affect the power which courts may have in a Member State to decline to hear legal proceedings and to decide whether or not such proceedings affect the outcome of a bid. This Directive shall not affect the power of the Member States to determine the legal position concerning the liability of supervisory authorities or concerning litigation between the parties to a bid.
	0.1
	A 30 (6) (d) (e)








A 31
	6. The Authority shall adopt by regulation:
(...)
d. procedures for taking measures to prevent and eliminate defects that may arise during the takeover bid procedure.
e. procedures for handling complaints
1. A judicial appeal against acts to take measures to prevent and eliminate defects or decisions of the Financial Supervisory Authority shall not have a suspensive effect.
2. The court may refuse to examine complaints, including interim measures or the securing of a lawsuit, when these would unreasonably affect the outcome, the equality between the parties or the duration of the bid.”
	F
	The Albanian law on takeover and the proposed amendments do not affect judicial legislation or the Code of Administrative Procedures
The established rule aims to ensure that administrative or judicial appeal procedures do not unreasonably hinder the outcome, equality between the parties or the duration of the offer.
While administrative appeal procedures are determined by a sub-legal act

	Article 5, point 1
	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 holdings of those securities of persons acting in concert with him/her, directly or indirectly give him/her a specified percentage of voting rights in that company, giving him/her control of that company, Member States shall ensure that such a person is required to make a bid as a means of protecting the minority shareholders of that company. Such a bid shall be addressed at the earliest opportunity to all the holders of those securities for all their holdings at the equitable price as defined in paragraph 4.
	0.1
	
	
	F
	Article 28, point 1, 2 and 3

1. When the offeror, alone or together with persons acting in concert with him / her, acquires the securities of the offeree company, which, if added to the securities owned before the bid, give him / her a percentage of voting rights, which allow control over the company in question, the offeror, within 7 days, in accordance with Article 6 of this law, shall report and publish this fact, in an accurate manner, and also the amount of the voting rights that are held. The above period begins from the date when the offeror becomes aware or, under the circumstances, should have been aware of the acquisition of control over offeree company.
2. Within 10 days from the date of publication provided in point 1 of this Article, the offeror shall present an offer document to the Authority for approval and shall publish it in accordance with point 3 of Article 7 of this law.
3. The offer shall be made to all remaining holders of securities for all the securities that they old.

(Article 13)

(Fair price: not lower than the highest value between (a) the accepted valuation, (b) the 3-month weighted average, (c) the highest price paid in the last 12 months; additional rules on the form of payment.)


	Article 5, point 2
	2. Where control has been acquired following a voluntary bid made in accordance with this Directive to all the holders of securities for all their holdings, the obligation laid down in paragraph 1 to launch a bid shall no longer apply.
	0.1
	
	
	F
	Article 28, point 4

4. Where control is taken after a voluntary offer, published in accordance with Article 7 of this law and communicated to all the holders of securities for all the securities that they hold, the obligation provided in point 2 of this Article, for the publication of the offer, shall not apply.

	Article 5, point 3
	3. The percentage of voting rights which confers control for the purposes of paragraph 1 and the method of its calculation shall be determined by the rules of the Member State in which the company has its registered office.
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	Article 35, point 1, letter b)

1. The shares with voting rights of an offeree company are not listed in the regulated market in Albania, but in a regulated market in a member state of EU or in another state in the European economic area, only the following provisions of this law shall apply to the voluntary and mandatory bids:
b) letter "dh" of point 1 of Article 2, on definition of control;

	Article 5, point 4
	4. The highest price paid for the same securities by the offeror, or by persons acting in concert with him/her, over a period, to be determined by Member States, of not less than six months and not more than 12 before the bid referred to in paragraph 1 shall be regarded as the equitable price. If, after the bid has been made public and before the offer closes for acceptance, the offeror or any person acting in concert with him/her purchases securities at a price higher than the offer price, the offeror shall increase his/her offer so that it is not less than the highest price paid for the securities so acquired.

Provided that the general principles laid down in Article 3(1) are respected, Member States may authorise their supervisory authorities to adjust the price referred to in the first subparagraph in circumstances and in accordance with criteria that are clearly determined. To that end, they may draw up a list of circumstances in which the highest price may be adjusted either upwards or downwards, for example where the highest price was set by agreement between the purchaser and a seller, where the market prices of the securities in question have been manipulated, where market prices in general or certain market prices in particular have been affected by exceptional occurrences, or in order to enable a firm in difficulty to be rescued. They may also determine the criteria to be applied in such cases, for example the average market value over a particular period, the break-up value of the company or other objective valuation criteria generally used in financial analysis. 

Any decision by a supervisory authority to adjust the equitable price shall be substantiated and made public.	Comment by Keida Qirko: Plotesoni reference kudo ku mungon	Comment by Saimir Mucmataj: Reflektuar 
	0.1
	A 13 (1/1) 










  (1/2)

	1/1 if, after the offer is made public and before the offer is closed for acceptance, the offeror or someone acting in collaboration with me, purchases shares of the same type or category, at a price higher than the offer price, the offeror must increase his/her offer so that it is not higher than the higher price. Place Authority, in accordance with Article 6 and Article 21 of some law, and has effect for all holders of shares and applies points 2 and 3 of Article 19, of the law”
“1/2. The Authority may by decision adjust the price upwards or downwards, in cases where the highest price has been set by agreement between the buyer and the seller, when the market prices of securities have been manipulated, when market prices in general or certain prices have been affected by extraordinary events, or to enable the rescue of a firm in difficulty. In such cases, the Authority shall apply as a criterion in determining the price, the average market value during a certain period, the value of the company's division or other objective evaluation criteria commonly used in financial analysis. Any decision of the Authority to adjust the fair price must be argued and made public.
	F
	Article 13, point 1, letter (c), 2 and 5 first sentence 
1. The offeror shall offer a fair price for the shares of the same class or classes of the offeree company. Price, respectively, the value of the exchange of the takeover bid shall not be lower than the highest value of: (…)
c) if the share price cannot be determined by this method, it shall be defined as the highest price between the last value of the emission and the last value paid by the offeror. 
2.“The Authority shall issue detailed rules on the method of determining the fair price.”
5. If the offeror or persons acting in concert with him / her, within 1 year from the date of publication of the offer document, have acquired securities of the offeree company, at a price higher than the offer price, the offeror shall pay to the shareholders who have accepted the offer the price difference.

	Article 5, point 5
	5. By way of consideration the offeror may offer securities, cash or a combination of both.
However, where the consideration offered by the offeror does not consist of liquid securities admitted to trading on a regulated market, it shall include a cash alternative.
In any event, the offeror shall offer a cash consideration at least as an alternative where he/she or persons acting in concert with him/her, over a period beginning at the same time as the period determined by the Member State in accordance with paragraph 4 and ending when the offer closes for acceptance, has purchased for cash securities carrying 5 % or more of the voting rights in the offeree company.
Member States may provide that a cash consideration must be offered, at least as an alternative, in all cases.
	0.1
	A 13 (4)
Adding sentence at the end of paragraph.
	 (....)
“until the end of the offer acceptance period.”

	F
	Article 13, point (3) and point (4)
3. The payment offered by the offeror shall be in monetary means or in shares marketable in the regulated market, if these shares are sufficiently liquid and active. Holders of securities with voting rights are offered as an equivalent value shares with voting rights. (a sentence is added here)
4. The offeror shall provide monetary means when he or persons acting in concert with him / her, have bought through monetary means at least 5 percent of the shares or voting rights of the offeree company in the last six months before the publication of the decision to make the offer. (a sentence is added here). 

	Article 5, point 6
	6. In addition to the protection provided for in paragraph 1, Member States may provide for further instruments intended to protect the interests of the holders of securities in so far as those instruments do not hinder the normal course of a bid.
	0.1
	
		Comment by Keida Qirko: Mungon teksti I aktit kombetar, nderkohe keni vendos F	Comment by Saimir Mucmataj: Reflektuar 
	F
	Article 16, point 1

1. The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, decides to not comply with Article 15 of this Law.

Article 17, point 1

1. The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, shall decide on the application of the following norms:             
Protective measures allowed only by a decision of the shareholders’ meeting (board neutrality / optional “breakthrough”): in practice, the law requires that any protective restrictions be adopted by a qualified majority of the general meeting and be publicly disclosed.

	Article 6, point 1
	1. Member States shall ensure that a decision to make a bid is made public without delay and that the supervisory authority is informed of the bid. They may require that the supervisory authority must be informed before such a decision is made public. As soon as the bid has been made public, the boards of the offeree company and of the offeror shall inform the representatives of their respective employees or, where there are no such representatives, the employees themselves.
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	Article 6
1. Before the takeover bid, the offeror shall notify, in writing, the Authority and the administration of the offeree company.
2. The decision to make a bid shall be published on the website of the offeror when the offeror is a legal person and the National Registration Centre in the case of the offeree company, in accordance with law no. 9723, dated 3.5.2007 “On National Registration Centre”, in the respective registrar of securities and the formal information means of the regulated securities market, in accordance with law no. 9879, dated 21.2.2008 “On the securities”.
3. When the decision to bid has been made, the offeror and the offeree company shall communicate it to their employees and, in the case of companies, to the representatives of their employees in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”.

	Article 6, point 2
	2. Member States shall ensure that an offeror is required to draw up and make public in good time an offer document containing the information necessary to enable the holders of the offeree company’s securities to reach a properly informed decision on the bid. Before the offer document is made public, the offeror shall communicate it to the supervisory authority. When it is made public, the boards of the offeree company and of the offeror shall communicate it to the representatives of their respective employees or, where there are no such representatives, to the employees themselves.
Where the offer document referred to in the first subparagraph is subject to the prior approval of the supervisory authority and has been approved, it shall be recognised, subject to any translation required, in any other Member State on the market of which the offeree company’s securities are admitted to trading, without its being necessary to obtain the approval of the supervisory authorities of that Member State. Those authorities may require the inclusion of additional information in the offer document only if such information is specific to the market of a Member State or Member States on which the offeree company’s securities are admitted to trading and relates to the formalities to be complied with to accept the bid and to receive the consideration due at the close of the bid as well as to the tax arrangements to which the consideration offered to the holders of the securities will be subject.
	0.1
	A 30 (3)
	3. Where the offer document is subject to prior approval by a supervisory authority of a Member State and has been approved, it shall be recognised without the need for the Authority's approval. The Authority may request information from the supervisory authority which has approved the offer where such information is specific to the market on which the securities of the offeree company are admitted to trading and relates to the procedures to be followed in order to accept the offer and to receive the compensation at the close of the offer, as well as to the tax rules applicable to the compensation offered to the holders of the securities.

	F
	Article 7, letter 3 and 4

3. The offer document shall be made public immediately following the approval by the Authority. If the Authority within 10 working days of receiving the offer document does not provide with a decision, the approval of the offer document will be considered valid and the offeror has the right to publish it immediately after the 10-day period. The publication of the offer document is binding to the provisions of point 2 of Article 6 of this Law.
4. The offeror and the offeree company, in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies” shall communicate the offer document to their employees and, in the case of companies, to the representatives of their employees.

	Article 6, point 3, letter (a)
	3. The offer document referred to in paragraph 2 shall state at least:

(a) the terms of the bid;
	0.1
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	Article 7, point 2, letter f);

2. The offer document shall contain at least the following information:
f) the terms and conditions to which the bid is subject;

	Article 6, point 3, letter (b)
	
(b) the identity of the offeror and, where the offeror is a company, the type, name and registered office of that company;
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	F
	Article 7, point 2, letter a)
a) the identity of the offeror and, where the offeror is a company, the type, name and registered office of that company;

	Article 6, point 3, letter (c)
	
(c) the securities or, where appropriate, the class or classes of securities for which the bid is made;
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	Article 7, point 2, letter d)
d) the securities or, where appropriate, the class or classes of securities for which the bid is made;

	Article 6, point 3, letter (d)
	
(d) the consideration offered for each security or class of securities and, in the case of a mandatory bid, the method employed in determining it, with particulars of the way in which that consideration is to be paid;
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	Article 7, point 2, letter e)
e) the type and the amount of payment offered for each stock and where the payment offered includes shares, their average weighted value on the stock market for the past 12 months, and information on the voting rights that they carry;

	Article 6, point 3, letter (e)
	
(e) the compensation offered for the rights which might be removed as a result of the breakthrough rule laid down in Article 11(4), with particulars of the way in which that compensation is to be paid and the method employed in determining it;
	0.1
	A 7 (1) (k)
	k) Detailed information on the method of payment of compensation for any loss caused as a result of the application of the norms by the General Assembly under Article 17, point 1, of the law and the method used for its determination".
	F
	

	Article 6, point 3, letter (f)
	
(f) the maximum and minimum percentages or quantities of securities which the offeror undertakes to acquire; 
	0.1
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	Article 7, point 2, letter dh)
dh) the maximum and minimum percentages or quantities of securities which the offeror

	Article 6, point 3, letter (g)
	
(g) details of any existing holdings of the offeror, and of persons acting in concert with him/her, in the offeree company;
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	F
	Article 7, point 2, letter c) and ç)

c) the identity of persons acting in concert with the offeror or with the offeree company and, in the case of companies, their types, names, registered offices and relationships with the offeror and, where possible, with the offeree company
ç) details of any existing holdings of the offeror, and of persons acting in concert with him/her, in the offeree company;

	Article 6, point 3, letter (h)
	
(h) all the conditions to which the bid is subject;
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	Article 7, point 2, letter f)
f) the terms and conditions to which the bid is subject;

	Article 6, point 3, letter (i)
	(i) the offeror’s intentions with regard to the future business of the offeree company and, in so far as it is affected by the bid, the offeror company and with regard to the safeguarding of the jobs of their employees and management, including any material change in the conditions of employment, and in particular the offeror’s strategic plans for the two companies and the likely repercussions on employment and the locations of the companies' places of business;
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	Article 7, point 2, letter g)
g) the offeror's intentions with regard to the future business of the offeree company and, in so far as it is affected by the bid, the offeror company and with regard to the safeguarding of the jobs of their employees and management, including any material change in the conditions of employment, and in particular the offeror's strategic plans for the two companies and the likely repercussions on employment and the locations of the companies' places of business;

	Article 6, point 3, letter (j)
	
(j) the time allowed for acceptance of the bid;
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	Article 7, point 2, letter gj)

gj) the time allowed for acceptance of the bid;

	Article 6, point 3, letter (k)
	
(k) where the consideration offered by the offeror includes securities of any kind, information concerning those securities;
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	Article 7, point 2, letter e)

e) the type and the amount of payment offered for each stock and where the payment offered includes shares, their average weighted value on the stock market for the past 12 months, and information on the voting rights that they carry;

	Article 6, point 3, letter (l)
	

(l) information concerning the financing for the bid;
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	Article 7, point 2, letter ë)
ë) the amount of the loan requested by the offeror to finance the takeover bid, the measures taken to secure the financing of the bid, and the consequences that a positive conclusion of the bid would have on the financial status of the offeror;

	Article 6, point 3, letter (m)
	(m) the identity of persons acting in concert with the offeror or with the offeree company and, in the case of companies, their types, names, registered offices and relationships with the offeror and, where possible, with the offeree company; 
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	Article 7, point 2, letter c)
c) the identity of persons acting in concert with the offeror or with the offeree company and, in the case of companies, their types, names, registered offices and relationships with the offeror and, where possible, with the offeree company; 

	Article 6, point 3, letter (n)
	(n) the national law which will govern contracts concluded between the offeror and the holders of the offeree company’s securities as a result of the bid and the competent courts. 
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	Article 7, point 2, letter j)
j) the law which will govern contracts concluded between the offeror and the holders of the offeree company's securities as a result of the bid and the competent courts for resolving disputes.

	Article 6, point 4
	▼M1
4. The Commission may adopt rules modifying the list in paragraph 3. Those measures, designed to amend non-essential elements of this Directive, shall be adopted in accordance with the regulatory procedure with scrutiny referred to in Article 18(2).
	0.1
	
	
	
	Not applicable 


	Article 6, point 5
	5. Member States shall ensure that the parties to a bid are required to provide the supervisory authorities of their Member State at any time on request with all the information in their possession concerning the bid that is necessary for the supervisory authority to discharge its functions 
	0.1
	A 30 (4)
	4.	The Authority shall cooperate with the supervisory authorities of the Member States that supervise the capital markets and shall exchange information for the implementation of the rules of this law. The information exchanged shall be subject to the duty of professional secrecy, in accordance with the legislation in force on the protection of personal data.
	F
	

	Article 7, point 1
	1. Member States shall provide that the time allowed for the acceptance of a bid may not be less than two weeks nor more than 10 weeks from the date of publication of the offer document. Provided that the general principle laid down in Article 3(1)(f) is respected, Member States may provide that the period of 10 weeks may be extended on condition that the offeror gives at least two weeks' notice of his/her intention of closing the bid. 
	0.1
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	Article 12 point 1, 2 and 3 

1.The time allowed for acceptance of the bid shall not be less than 3 weeks and more than 10 weeks from the date of publication of the offer document.
2. If the offeree company calls a general meeting to decide on the takeover bid, the time allowed for acceptance shall be 10 weeks from the date of publication of the offer document. The administrator of the offeree company shall inform without delay the offeror and the Authority on the call of the general meeting. The offeror shall publish this information immediately, in accordance with point 2 of Article 6 of this Law. 
3. The general assembly, under point 2 of this Article, shall be called no later than 21 calendar days before the expected date for holding the general assembly meeting, provided that the meeting shall not take place 21 days before the date of publication of the offer document. This term also applies to the period when this information is made available to shareholders, in accordance with point 3 of Article 137 of law nr.9901, dated 14.4.2008 “On entrepreneurs and companies”.


	Article 7, point 2
	2. Member States may provide for rules changing the period referred to in paragraph 1 in specific cases. A Member State may authorise a supervisory authority to grant a derogation from the period referred to in paragraph 1 in order to allow the offeree company to call a general meeting of shareholders to consider the bid.
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	Article 19, point 2

2. Revisions of the takeover bid shall be immediately published, in accordance with Article 6 of this law and if the publication is made within 8 working days prior to the deadline of the time allowed for acceptance of the offer, the deadline of the time allowed for the acceptance of the offer shall increase by at least 8 days after the date of this publication. 

	Article 8, point 1
	1. Member States shall ensure that a bid is made public in such a way as to ensure market transparency and integrity for the securities of the offeree company, of the offeror or of any other company affected by the bid, in particular in order to prevent the publication or dissemination of false or misleading information.
	0.1
	
	
	F
	Article 6

1. Before the takeover bid, the offeror shall notify, in writing, the Authority and the administration of the offeree company.
2. The decision to make a bid shall be published on the website of the offeror when the offeror is a legal person and the National Registration Centre in the case of the offeree company, in accordance with law no. 9723, dated 3.5.2007 “On National Registration Centre”, in the respective registrar of securities and the formal information means of the regulated securities market, in accordance with law no. 9879, dated 21.2.2008 “On the securities”.
3. When the decision to bid has been made, the offeror and the offeree company shall communicate it to their employees and, in the case of companies, to the representatives of their employees in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”. 
Article 21
After the publication of the offer document, the offeror and the offeree company, together with the persons acting in concert with them, shall immediately notify the Authority and publish, in accordance with point 2 of Article 6 of this Law, the information on any sale or acquisition of the securities of the offeree company.
Article 22
1. The Offeror, after the time allowed for the acceptance, shall publish the outcome of the bid, in accordance with point 2 of Article 6 of this law. 2. The joint stock company, regardless of the liability provided for in point 1 of this Article, registers the transfer of shares in the registrar of shares of the company, in accordance with the provisions of law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, in the registrar of securities, in accordance with the provisions of law no. 9879, dated 21.2.2008 “On securities” and at the National Registration Center, in accordance with the provisions of law no. 9723, dated 3.5.2007 “On the National Registration Center”.

	Article 8, point 2
	2. Member States shall provide for the disclosure of all information and documents required by Article 6 in such a manner as to ensure that they are both readily and promptly available to the holders of securities at least in those Member States on the regulated markets of which the offeree company’s securities are admitted to trading and to the representatives of the employees of the offeree company and the offeror or, where there are no such representatives, to the employees themselves.
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	Article 7, point 3 and 4

3. The offer document shall be made public immediately following the approval by the Authority. If the Authority within 10 working days of receiving the offer document does not provide with a decision, the approval of the offer document will be considered valid and the offeror has the right to publish it immediately after the 10-day period. The publication of the offer document is binding to the provisions of point 2 of Article 6 of this Law.
4. The offeror and the offeree company, in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies” shall communicate the offer document to their employees and, in the case of companies, to the representatives of their employees.
Article 6, point 2 and 3

2. The decision to make a bid shall be published on the website of the offeror when the offeror is a legal person and the National Registration Centre in the case of the offeree company, in accordance with law no. 9723, dated 3.5.2007 “On National Registration Centre”, in the respective registrar of securities and the formal information means of the regulated securities market, in accordance with law no. 9879, dated 21.2.2008 “On the securities”.
3. When the decision to bid has been made, the offeror and the offeree company shall communicate it to their employees and, in the case of companies, to the representatives of their employees in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”


	Article 9, point 1
	Member States shall ensure that the rules laid down in paragraphs 2 to 5 are complied with.
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	Article 15; Article 16; Article 14

	Article 9, point 2
	2. During the period referred to in the second subparagraph, the board of the offeree company shall obtain the prior authorisation of the general meeting of shareholders given for this purpose before taking any action, other than seeking alternative bids, which may result in the frustration of the bid and in particular before issuing any shares which may result in a lasting impediment to the offeror’s acquiring control of the offeree company.
Such authorisation shall be mandatory at least from the time the board of the offeree company receives the information referred to in the first sentence of Article 6(1) concerning the bid and until the result of the bid is made public or the bid lapses. Member States may require that such authorisation be obtained at an earlier stage, for example as soon as the board of the offeree company becomes aware that the bid is imminent.
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	F
	Article 15
1. From the moment of publication of the decision to make the offer, until the time of publication of the outcome, in accordance with Article 22 of this Law, the administration of the offeree company shall not take any actions which may hinder the successful conclusion of the takeover, except when:
a) these actions, in accordance with Articles 163 and 167 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, would be conducted by the administration of a company in fulfilling its duties, even if the company would not have received an offer for takeover;
b) the administration requires an alternative offer. 
Article 16, point 2, letter a)
2. In this case, after the publication of the decision to make the offer and until the time of publication of the outcome, the administration of the offeree company, shall not take any actions which would hinder the normal course of the bid, with the exception of cases when: 
a) the actions are authorized by the general assembly, after the publication of the decision to make the offer;

	Article 9, point 3
	3. As regards decisions taken before the beginning of the period referred to in the second subparagraph of paragraph 2 and not yet partly or fully implemented, the general meeting of shareholders shall approve or confirm any decision which does not form part of the normal course of the company’s business and the implementation of which may result in the frustration of the bid.
	0.1
	Article 16, point 2, letter (c) Adding sentence at the end the paragraph

	 c. (...)
“in any case the continuation of the implementation of the decisions in question must be confirmed by the General Assembly”

	F
	Article 16, point 2, letter (c)
2. In this case, after the publication of the decision to make the offer and until the time of publication of the outcome, the administration of the offeree company, shall not take any actions which would hinder the normal course of the bid, with the exception of cases when: (….)
c) the actions which are not part of the normal exercise of activity of the company, but are carried out in pursuance of decisions taken before the date of publication of the decision to make the offer and began to apply before that date; (here is added a sentence)

	Article 9, point 4
	4. For the purpose of obtaining the prior authorization, approval or confirmation of the holders of securities referred to in paragraphs 2 and 3, Member States may adopt rules allowing a general meeting of shareholders to be called at short notice, provided that the meeting does not take place within two weeks of notification’s being given.
	0.1
	Article 16, point 1, Adding at the end of period
	1.(....)
“at a meeting called at short notice which is not held within two weeks”

	F
	Article 16, point 1
1. The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, decides to not comply with Article 15 of this Law. (here is added a sentence)

	Article 9, point 5
	5. The board of the offeree company shall draw up and make public a document setting out its opinion of the bid and the reasons on which it is based, including its views on the effects of implementation of the bid on all the company’s interests and specifically employment, and on the offeror’s strategic plans for the offeree company and their likely repercussions on employment and the locations of the company’s places of business as set out in the offer document in accordance with Article 6(3)(i). The board of the offeree company shall at the same time communicate that opinion to the representatives of its employees or, where there are no such representatives, to the employees themselves. Where the board of the offeree company receives in good time a separate opinion from the representatives of its employees on the effects of the bid on employment, that opinion shall be appended to the document.
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	Article 14

1. The administration of the offeree company within 10 days from the date of publication of the offer document or the adjustments made to it, shall draw up and publish a document, which presents its opinion on the takeover bid, analyzing the consequences that the implementation of the bid could have on the interests of the company, including the effects on labor relations. This document shall also present the opinion about the consequences that the strategic plans provided by the offeror in the offer document might have on the offeree company, including the possible consequences of these plans on labor relations and the locations of the places of business of the company. In this document shall also be listed the reasons for which the administration supports the company's aforementioned opinion.
2. The administration, at the same time, shall communicate this opinion to the representative council of the employees, which compiles a separate opinion on the consequences of the takeover on labor relations, which shall be attached to the document drawn up by the administration.
3. The document shall be published in accordance with point 2 of Article 6 of this Law.

	Article 9, point 6
	6. For the purposes of paragraph 2, where a company has a two-tier board structure ‘board’ shall mean both the management board and the supervisory board.
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	Article 2, letter a)
a) “Administration of the company” shall mean the body of management and supervision, in accordance with the provisions of the letters "b" and "c" of point 1 of Article 134 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”.

	Article 10, point 1, letter (a)
	1. Member States shall ensure that companies as referred to in Article 1(1) publish detailed information on the following:
(a) the structure of their capital, including securities which are not admitted to trading on a regulated market in a Member State, where appropriate with an indication of the different classes of shares and, for each class of shares, the rights and obligations attaching to it and the percentage of total share capital that it represents;
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	Article 4, point1, letter a)
a) the structure of the capital, including securities which are not admitted to trading on a regulated market, by indicating the different classes of shares and for each class, the rights and obligations attaching to them, and the percentage of the total share capital that they represent; 

	Article 10, point 1, letter (b)
	(b) any restrictions on the transfer of securities, such as limitations on the holding of securities or the need to obtain the approval of the company or other holders of securities, without prejudice to Article 46 of Directive 2001/34/EC;
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	Article 4, point1, letter b)
b) any restrictions, on the transfer of the securities, such as limitations on the holding of the securities or the need to obtain the approval of the company or other holders of securities;

	Article 10, point 1, letter (c)
	(c) significant direct and indirect shareholdings (including indirect shareholdings through pyramid structures and cross-shareholdings) within the meaning of Article 85 of Directive 2001/34/EC;
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	Article4, point1, letter c)
c) significant direct or indirect shareholdings within the meaning of Article 206 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”;

	Article 10, point 1, letter (d)
	(d) the holders of any securities with special control rights and a description of those rights;
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	Article4, point1, letter ç)
ç) the holders of securities with special control rights and a description of these rights;

	Article 10, point 1, letter (e)
	(e) the system of control of any employee share scheme where the control rights are not exercised directly by the employees;
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	Article 4, point1, letter d)
d) the system of control of any employee share scheme, if any, where the control rights are not exercised directly by the employee;

	Article 10, point 1, letter (f)
	(f) any restrictions on voting rights, such as limitations of the voting rights of holders of a given percentage or number of votes, deadlines for exercising voting rights, or systems whereby, with the company’s cooperation, the financial rights attaching to securities are separated from the holding of securities;
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	Article 4, point 1, letter g)
g) any restrictions on voting rights, such as limitations of the voting rights of holders of a given percentage or number of votes, deadlines for exercising voting rights, or systems whereby, with the company's cooperation, the financial rights attaching to securities are separated from the holding of securities;

	Article 10, point 1, letter (g)
	(g) any agreements between shareholders which are known to the company and may result in restrictions on the transfer of securities and/or voting rights within the meaning of Directive 2001/34/EC; 
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	Article 4, point1, letter gj)
gj) any agreement between the holders of the shares, known by the company and may result in restrictions on transfer of shares and / or voting rights. 

	Article 10, point 1, letter (h)
	(h) the rules governing the appointment and replacement of board members and the amendment of the articles of association;
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	Article 4, point1, letter dh)
dh) the rules governing the appointment and the replacement of the administration of the company and also the changing of statute;

	Article 10, point 1, letter (i)
	(i) the powers of board members, and in particular the power to issue or buy back shares;
	0.1
	
	
	F
	Article 4, point 1, letter (e)
e) the powers of the board members of company, specifically the powers to issue and buy back shares;

	Article 10, point 1, letter (j)
	(j) any significant agreements to which the company is a party and which take effect, alter or terminate upon a change of control of the company following a takeover bid, and the effects thereof, except where their nature is such that their disclosure would be seriously prejudicial to the company; this exception shall not apply where the company is specifically obliged to disclose such information on the basis of other legal requirements;
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	Article 4, point1, letter ë)
ë) significant agreements to which the company is a party and which take effect, alter or terminate upon a change of control chosen of the company following a takeover bid, except where their nature is such that their disclosure would be seriously prejudicial to the company. This exception shall not apply where the company is specifically obliged to disclose such information on the basis of other legal requirements, in accordance with Article 18 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”;

	Article 10, point 1, letter (k)
	(k) any agreements between the company and its board members or employees providing for compensation if they resign or are made redundant without valid reason or if their employment ceases because of a takeover bid.
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	Article 4, point1, letter f)
f) any agreements between the company and its board members or employees providing for compensation, if they, respectively, resign or are made redundant without valid reason, or if their employment ceases because of a takeover bid;

	Article 10, point 2
	2. The information referred to in paragraph 1 shall be published in the company’s annual report as provided for in Article 46 of Directive 78/660/EEC ( 1 ) and Article 36 of Directive 83/349/EEC ( 2 ).
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	Article 4, point 1
1. Joint stock companies, subject of this law, shall publish in the annual report and the financial statements the following detailed information:

	Article 10, point 3
	3. Member States shall ensure, in the case of companies the securities of which are admitted to trading on a regulated market in a Member State, that the board presents an explanatory report to the annual general meeting of shareholders on the matters referred to in paragraph 1.
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	Article 4, point 2
2. The administration of the company, in the annual general meeting of the shareholders, shall publish an explanatory report on matters referred to in point 1 of this Article.

	Article 11, point 1
	1. Without prejudice to other rights and obligations provided for in Community law for the companies referred to in Article 1(1), Member States shall ensure that the provisions laid down in paragraphs 2 to 7 apply when a bid has been made public.
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	Article 17 point 1,
1. The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, shall decide on the application of the following norms:

	Article 11, point 2
	2. Any restrictions on the transfer of securities provided for in the articles of association of the offeree company shall not apply vis-à-vis the offeror during the time allowed for acceptance of the bid laid down in Article 7(1).
Any restrictions on the transfer of securities provided for in contractual agreements between the offeree company and holders of its securities, or in contractual agreements between holders of the offeree company’s securities entered into after the adoption of this Directive, shall not apply vis-à-vis the offeror during the time allowed for acceptance of the bid laid down in Article 7(1).
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	Article 17, point1, letter a)
a) During the time allowed for the acceptance of the takeover bid, shall not apply to the offeror the limits set on the transfer of shares, provided in the statute of the offeree company, in accordance with Article 120 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, in the formal agreements made between the offeree company and holders of its securities or in the contracts between the holders of securities of the offeree company.


	Article 11, point 3
	3. Restrictions on voting rights provided for in the articles of association of the offeree company shall not have effect at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9.
Restrictions on voting rights provided for in contractual agreements between the offeree company and holders of its securities, or in contractual agreements between holders of the offeree company’s securities entered into after the adoption of this Directive, shall not have effect at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9.
Multiple-vote securities shall carry only one vote each at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9.
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	A16 (1/1)
	1/1. In the general meeting of shareholders called to decide on protective measures under point 1 of this article:
a) the restrictions on the exercise of voting rights provided for in the statute of the company, subject matter, shall not have effect;
b) the restrictions on the exercise of voting rights provided for in the agreement between the company, subject matter and the holders of its securities or in the agreement between the holders of its securities themselves, concluded after the entry into force of this law, shall not have effect;
c) securities/shares with multiple voting rights shall be counted as one vote each.
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	Article 11, point 4
	4. Where, following a bid, the offeror holds 75 % or more of the capital carrying voting rights, no restrictions on the transfer of securities or on voting rights referred to in paragraphs 2 and 3 nor any extraordinary rights of shareholders concerning the appointment or removal of board members provided for in the articles of association of the offeree company shall apply; multiple-vote securities shall carry only one vote each at the first general meeting of shareholders following closure of the bid, called by the offeror in order to amend the articles of association or to remove or appoint board members.
To that end, the offeror shall have the right to convene a general meeting of shareholders at short notice, provided that the meeting does not take place within two weeks of notification.
	0.1
	Article 17, point 1, letter (b), 
	…after the word “of this point” is added:
(….) “restrictions on voting rights and shares with multiple rights shall each carry one vote” (….)
	F
	Article 17, point1, letter (b)
1. The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, shall decide on the application of the following norms: (…)
b) when, after an offer of takeover, the offeror has acquired 75 percent or more of the capital with voting rights, the restrictions on transfer of shares, mentioned in the letter "a" of this point, (here is added the sentence) and the extraordinary rights of shareholders for the appointment or dismissal of members of the council, as provided in the statute of the offeree company, shall not be implemented in the first session of the general assembly called by the offeror, in order to make amendments in the statute or to dismiss or appoint members of the administration. For this purpose, the offeror has the right to convene, within a very short period of time, the general meeting of shareholders, in accordance with point 3 of Article 12 of this Law.

	Article 11, point 5
	5. Where rights are removed on the basis of paragraphs 2, 3, or 4 and/or Article 12, equitable compensation shall be provided for any loss suffered by the holders of those rights. The terms for determining such compensation and the arrangements for its payment shall be set by Member States.
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	Article 17, point, 4
4. In the case when under the point 1 of this Article the holders’ rights have been violated, the holders of these rights may require compensation from the offeror for any losses caused. The minimal amount of compensation shall be stipulated in the founding documents of the offeree company and shall not exceed the capital value of this company multiplied by the number of voting rights that the priority shares have. Compensation shall be paid by the offeror in cash no later than 8 working days after the date of completion of the general assembly meeting.

	Article 11, point 6
	6. Paragraphs 3 and 4 shall not apply to securities where the restrictions on voting rights are compensated for by specific pecuniary advantages.
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	Article 17, point 2
2. The provisions of the letters "a" and "b" of point 1 of this Article shall not apply to shares with no voting rights. 

	Article 11, point 7
	7. This Article shall not apply either where Member States hold securities in the offeree company which confer special rights on the Member States which are compatible with the Treaty, or to special rights provided for in national law which are compatible with the Treaty or to cooperatives.
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	Article 17, point 6
6. Points 1 to 4 of this Article shall not apply in cases where a local or central authority owns securities of the offeree company, which grants it special rights, in accordance with Article 10 of Law no. 8306, dated 14.3.1998 “On privatization of sectors of particular importance”, as amended.

	Article 12, point 1
	1. Member States may reserve the right not to require companies as referred to in Article 1(1) which have their registered offices within their territories to apply Article 9(2) and (3) and/or Article 11.
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	Article 16, point 1
The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, decides to not comply with Article 15 of this Law. 
Article 17, point 1

The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, shall decide on the application of the following norms:

	Article 12, point 2
	2. Where Member States make use of the option provided for in paragraph 1, they shall nevertheless grant companies which have their registered offices within their territories the option, which shall be reversible, of applying Article 9(2) and (3) and/or Article 11, without prejudice to Article 11(7).
The decision of the company shall be taken by the general meeting of shareholders, in accordance with the law of the Member State in which the company has its registered office in accordance with the rules applicable to amendment of the articles of association. The decision shall be communicated to the supervisory authority of the Member State in which the company has its registered office and to all the supervisory authorities of Member States in which its securities are admitted to trading on regulated markets or where such admission has been requested.
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	Article 17, point 1 
1.The general assembly, by a qualified majority vote, in accordance with point 1 of Article 145 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, decides to not comply with Article 15 of this Law. 
And 3
3. The administration of the offeree company, shall notify, at no delay, the Authority of the decision made by the general assembly under letter "a" of point 1 of this Article. The decision
Article 16, point 3
3. The administration of the offeree company, shall notify without delay the Authority of the decision made by the general assembly under item 1 of this Article. The decision of the assembly shall be published immediately in the website of the offeree company.

	Article 12, point 3
	3. Member States may, under the conditions determined by national law, exempt companies which apply Article 9(2) and (3) and/or Article 11 from applying Article 9(2) and (3) and/or Article 11 if they become the subject of an offer launched by a company which does not apply the same Articles as they do, or by a company controlled, directly or indirectly, by the latter, pursuant to Article 1 of Directive 83/349/EEC.
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	Article 18 point 1 and 2
1. The general assembly of the offeree company, which has decided not to apply the provisions of Article 15 of this law, may decide to apply this Article if the offeror or the parent company of the offeror, in accordance with Article 207 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, does not submit to provisions equivalent to Article 16 of this Law.
2. The general assembly of the offeree company, which has committed to implementing the norm of overcoming the limit, provided for in Article 17 of this law, may decide to not implement this rate, if the offeror or the parent company of the offeror, in accordance with Article 207 of Law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, does not submit to such a norm.

	Article 12, point 4
	4. Member States shall ensure that the provisions applicable to the respective companies are disclosed without delay.
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	Article 16, point 3
3. The administration of the offeree company, shall notify without delay the Authority of the decision made by the general assembly under item 1 of this Article. The decision of the assembly shall be published immediately in the website of the offeree company.
Article 17, point 3
3. The administration of the offeree company, shall notify, at no delay, the Authority of the decision made by the general assembly under letter "a" of point 1 of this Article
Article 18, point 3
3. The administration of the offeree company shall notify, at no delay, the Authority of the decision of the general assembly, according to points 1 and 2 of this Article. The decision shall also be immediately published on the website of the offeree company.

	Article 12, point 5
	5. Any measure applied in accordance with paragraph 3 shall be subject to the authorization of the general meeting of shareholders of the offeree company, which must be granted no earlier than 18 months before the bid was made public in accordance with Article 6(1).
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	It is not strictly mandatory to transpose that 18-month authorization rule across the board.

	Article 13 (a)
	Member States shall also lay down rules which govern the conduct of bids, at least as regards the following:
(a) the lapsing of bids;
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	Article 12, point 1 
1. The time allowed for acceptance of the bid shall not be less than 3 weeks and more than 10
Article 23
1. In the case of an unsuccessful bid, the offeror and the persons acting in concert with him / her shall not make another bid for the securities of the offeree, within 1 year from the publication of the outcome of the bid.

	Article 13 (b)
	
(b) the revision of bids;
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	Article 19, point 1
1. The offeror, up to one working day before the deadline of the time allowed for the acceptance of the offer, may:
a) increase the price;
b) offer an alternative price, of equal value;
c) reduce the minimum amount of shares or voting rights, which must be acquired in order to ensure a successful takeover bid;
ç) to revoke a condition, if any.

	Article 13 (c)
	(c) competing bids;
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	Article 20
1. Competing bids for takeover are made by third parties during the time allowed for acceptance of the takeover bid. Every person shall have the right to make another takeover bid within 15 days, inclusive, after the end of the period within which the statement of acceptance shall be made.
2. The competing bid shall be published and approved by the Authority, if it is more favorable to the shareholders than the takeover bid or a previous competing bid. A competing bid shall be considered as more favorable, if the price defined in cash is at least 5 percent higher. If another competing bid is made, it shall be considered as more favorable, if its price, defined in cash, is at least 5 percent higher than the previous competing bid price. If a new competing bid differs from the previous competing bid only in price, the Authority shall decide to approve it within 3 working days.
3. When the competing bid is approved and published in accordance with the general rules, the previous bid and its acceptance statement are considered invalid.


	Article 13 (d)
	(d) the disclosure of the results of bids;
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	Article 22
1. The Offeror, after the time allowed for the acceptance, shall publish the outcome of the bid, in accordance with point 2 of Article 6 of this law.
2. The joint stock company, regardless of the liability provided for in point 1 of this Article, registers the transfer of shares in the registrar of shares of the company, in accordance with the provisions of law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”, in the registrar of securities, in accordance with the provisions of law no. 9879, dated 21.2.2008 “On securities” and at the National Registration Center, in accordance with the provisions of law no. 9723, dated 3.5.2007 “On the National Registration Center”. 

	Article 13 (e)
	(e) the irrevocability of bids and the conditions permitted.
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	Article 11
1. The bid includes conditions, where their fulfillment is not depended only on the offeror or persons acting in concert.
2. The offeror revokes the bid, except when the period of time allowed for acceptance of the bid has ended, but even then only when one of the allowed conditions of the takeover bid is not met or has not been given up.

	Article 14
	This Directive shall be without prejudice to the rules relating to information and to consultation of representatives of and, if Member States so provide, co-determination with the employees of the offeror and the offeree company governed by the relevant national provisions, and in particular those adopted pursuant to Directives 94/45/EC, 98/59/EC, 2001/86/EC and 2002/14/EC.
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	Article 6, point 3
3. When the decision to bid has been made, the offeror and the offeree company shall communicate it to their employees and, in the case of companies, to the representatives of their employees in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies”. 
Article 7, point 4 
4. The offeror and the offeree company, in accordance with law no. 9901, dated 14.4.2008 “On entrepreneurs and companies” shall communicate the offer document to their employees and, in the case of companies, to the representatives of their employees. 
Article 14, point 1 and 2
1. The administration of the offeree company within 10 days from the date of publication of the offer document or the adjustments made to it, shall draw up and publish a document, which presents its opinion on the takeover bid, analyzing the consequences that the implementation of the bid could have on the interests of the company, including the effects on labor relations. This document shall also present the opinion about the consequences that the strategic plans provided by the offeror in the offer document might have on the offeree company, including the possible consequences of these plans on labor relations and the locations of the places of business of the company. In this document shall also be listed the reasons for which the administration supports the company's aforementioned opinion.
2. The administration, at the same time, shall communicate this opinion to the representative council of the employees, which compiles a separate opinion on the consequences of the takeover on labor relations, which shall be attached to the document drawn up by the administration.

	Article
 15, point 1
	1. Member States shall ensure that, following a bid made to all the holders of the offeree company’s securities for all of their securities, paragraphs 2 to 5 apply.
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	Article 5, point 1
1. The takeover bid shall be directed to all shareholders of the offeree company for all shares of the company.

	Article 15, point 2
	2. Member States shall ensure that an offeror is able to require all the holders of the remaining securities to sell him/her those securities at a fair price. Member States shall introduce that right in one of the following situations:
(a) where the offeror holds securities representing not less than 90 % of the capital carrying voting rights and 90 % of the voting rights in the offeree company,
or
(b) where, following acceptance of the bid, he/she has acquired or has firmly contracted to acquire securities representing not less than 90 % of the offeree company’s capital carrying voting rights and 90 % of the voting rights comprised in the bid.
In the case referred to in (a), Member States may set a higher threshold that may not, however, be higher than 95 % of the capital carrying voting rights and 95 % of the voting rights.
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	Article 25, point 1
1. The offeror, who, in the course of the takeover bid, has acquired at least 90 percent of voting rights carrying capital and 90 percent of the voting rights of offeree company, shall, within 3 months from the end of the time allowed for acceptance of the offer, require the remaining holders of voting shares to sell him / her the shares against equal terms counter value, only if this intention of the offeror is provided in the offer document, according to the letter "h" of Article 7 of this law. If the offeror owns 90 percent of all shares that carry voting rights and 90 percent of the voting rights of offeree company, he may require purchasing all the priority shares remaining and any other shares without voting rights to, which shall be sold to him / her.
Option (a) applies.


	Article 15, point 3
	3. Member States shall ensure that rules are in force that make it possible to calculate when the threshold is reached.
Where the offeree company has issued more than one class of securities, Member States may provide that the right of squeeze-out can be exercised only in the class in which the threshold laid down in paragraph 2 has been reached.
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	Article 5, point 2
2. In order to establish a controlling percentage, the voting rights of persons acting in concert with the offeror, are counted as the offeror’s own voting rights.

	Article 15, point 4
	4. If the offeror wishes to exercise the right of squeeze-out he/she shall do so within three months of the end of the time allowed for acceptance of the bid referred to in Article 7.
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	Article 25, point 1
1. The offeror, who, in the course of the takeover bid, has acquired at least 90 percent of voting rights carrying capital and 90 percent of the voting rights of offeree company, shall, within 3 months from the end of the time allowed for acceptance of the offer, require the remaining holders of voting shares to sell him / her the shares against equal terms counter value, only if this intention of the offeror is provided in the offer document, according to the letter "h" of Article 7 of this law. If the offeror owns 90 percent of all shares that carry voting rights and 90 percent of the voting rights of offeree company, he may require purchasing all the priority shares remaining and any other shares without voting rights to, which shall be sold to him / her.

	Article 15, point 5
	5. Member States shall ensure that a fair price is guaranteed. That price shall take the same form as the consideration offered in the bid or shall be in cash. Member States may provide that cash shall be offered at least as an alternative.
Following a voluntary bid, in both of the cases referred to in paragraph 2(a) and (b), the consideration offered in the bid shall be presumed to be fair where, through acceptance of the bid, the offeror has acquired securities representing not less than 90 % of the capital carrying voting rights comprised in the bid.
Following a mandatory bid, the consideration offered in the bid shall be presumed to be fair.
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	Article 25, point 2
2. Payment for shares to be acquired under point 1 of this Article, shall be made in the same form as the payment offered in the takeover bid to take control and the value shall be the one specified in the takeover bid (voluntary offer) or the capital value for each share, whichever value is larger.

	Article 16, point 1
	1. Member States shall ensure that, following a bid made to all the holders of the offeree company’s securities for all of their securities, paragraphs 2 and 3 apply.
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	Article 5, point 1
1. The takeover bid shall be directed to all shareholders of the offeree company for all shares of the company.

	Article 16, point 2
	2. Member States shall ensure that a holder of remaining securities is able to require the offeror to buy his/her securities from him/her at a fair price under the same circumstances as provided for in Article 15(2).
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	Article 26, point 1
1. Holders of shares with voting rights that have not been acquired have the right, within 3 months from the end of time allowed for acceptance of the offer, shall request the offeror to purchase their shares against the price offered in the takeover bid, if the offeror has acquired at least 90 percent of voting rights carrying capital and 90 percent of the voting rights of the offeree company. If the offeror owns 90 percent of all shares, this right may be exercised by the holders of the remaining priority shares without voting rights and all the other shares without voting rights. In this case, in regard to the type and the amount of payment, the provisions of point 2 of Article 25 of this law shall apply. 

	Article 16, point 3
	
3. Article 15(3) to (5) shall apply mutatis mutandis.
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	Article 26, point 1 second sentence→ Article 25, point 2
(…) In this case, in regard to the type and the amount of payment, the provisions of point 2 of Article 25 of this law shall apply.
“mutatis mutandis”: the procedure/term and price standard of the “squeeze-out” (article 25) also apply to the “sell-out” (article 26), with the appropriate adjustments.

	Article 16a
	1. From 10 January 2030, Member States shall ensure that, when making public any information referred to in Article 4(2), point (c), Article 6(1) and (2) and Article 9(5) of this Directive, companies submit that information at the same time to the relevant collection body referred to in paragraph 3 of this Article for the purpose of making it accessible on the European single access point (ESAP) established under Regulation (EU) 2023/2859 of the European Parliament and of the Council ( 1 ).
Member States shall ensure that the information complies with the following requirements:
(a) be submitted in a data extractable format as defined in Article 2, point (3), of Regulation (EU) 2023/2859 or, where required by Union law, in a machine-readable format, as defined in Article 2, point (4), of that Regulation;
(b) be accompanied by the following metadata:
(i) all the names of the company to which the information relates;
(ii) the legal entity identifier of the company, as specified pursuant to Article 7(4), point (b), of Regulation (EU) 2023/2859;
(iii) the size of the company by category, as specified pursuant to Article 7(4), point (d), of that Regulation;
(iv) the industry sector(s) of the economic activities of the company, as specified pursuant to Article 7(4), point (e), of that Regulation; (v) the type of information, as classified pursuant to Article 7(4), point (c), of that Regulation;
(vi) an indication of whether the information contains personal data.
2. For the purposes of paragraph 1, point (b)(ii), Member States shall require companies to obtain a legal entity identifier.
3. By 9 January 2030, for the purpose of making the information referred to in paragraph 1 of this Article accessible on ESAP, Member States shall designate at least one collection body as defined in Article 2, point (2), of Regulation (EU) 2023/2859 and notify ESMA thereof.
4. From 10 January 2030, Member States shall ensure that the information referred to in Article 5(4) of this Directive is made accessible on ESAP. For that purpose, the collection body as defined in Article 2, point (2), of Regulation (EU) 2023/2859 shall be the authority competent to supervise a bid designated pursuant to Article 4(1) of this Directive.
Member States shall ensure that the information complies with the following requirements:
(a) be submitted in a data extractable format as defined in Article 2, point (3), of Regulation (EU) 2023/2859;
(b) be accompanied by the following metadata:
(i) all the names of the company to which the information relates;
(ii) where available, the legal entity identifier of the company, as specified pursuant to Article 7(4), point (b), of Regulation (EU) 2023/2859;
(iii) the type of information, as classified pursuant to Article 7(4), point (c), of that Regulation;
(iv) an indication of whether the information contains personal data.
5. For the purpose of ensuring the efficient collection and management of information submitted in accordance with paragraph 1, ESMA shall develop draft implementing technical standards to specify the following:
(a) any other metadata to accompany the information;
(b) the structuring of data in the information;
(c) for which information a machine-readable format is required and, in such cases, which machine-readable format is to be used. For the purposes of point (c), ESMA shall assess the advantages and disadvantages of different machine-readable formats and conduct appropriate field tests.
ESMA shall submit those draft implementing technical standards to the Commission.
Power is conferred on the Commission to adopt the implementing technical standards referred to in the first subparagraph of this paragraph in accordance with Article 15 of Regulation (EU) No 1095/2010.
6. Where necessary, ESMA shall adopt guidelines to ensure that the metadata submitted in accordance with paragraph 5, first subparagraph, point (a), are correct.
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	A36/2
	1. The Authority shall deposit the relevant information with the competent body for data collection, with a view to the latter uploading it to the European Single Access Platform (ESAP).
2. The information shall be deposited in readable and reusable formats, accompanied by standard identification metadata, as well as other indicators according to technical specifications, metadata standards, deadlines and procedures for deposit, as well as rules for public access, in accordance with the legislation of the European Union on the establishment and functioning of the ESAP.”

	F
	This article enters into force upon Albania's accession to the EU.


	Article 17
	Member States shall determine the sanctions to be imposed for
infringement of the national measures adopted pursuant to this
Directive and shall take all necessary steps to ensure that they are put into effect. The sanctions thus provided for shall be effective, proportionate and dissuasive. Member States shall notify the Commission of those measures no later than the date laid down in Article 21(1) and of any subsequent change thereto at the earliest opportunity.
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	A36/1 (3)(a)
	1.	The Authority shall notify the Commission of:
a) the legal and sublegal measures on the sanctions applicable for infringements of this law, as well as any subsequent amendment;
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	Article 34

1. Constitute violations of the following administrative offenses committed intentionally or negligently:
a) failure to publish or failure to provide information or the publishing or providing of inaccurate, incomplete and past the deadline of the information, in accordance with:
i) Articles 6 points 1 and 2, 7 point 3, 28 points 1 and 2 of 29 of this Law;
ii) Articles 12 points 2 and 3, 14 point 3, 19 point 2, 21 and 22 point 1 of this law;
iii) Articles 6 points 3, 7 point 4 and 14 point 2 of this Law;
iv) Articles 16 point 3, 17 point 3 and 18 point 3 of this Law;
v) point 2 of Article 36 of this Law;
b) failure to submit an offer document, according to the provisions of points 1 and 2 of Article 1 of this law, or inaccurate, incomplete or latte submission of this document;
c) publication of the offer, in violation of point 3 of Article 9 of this Law;
ç) actions that violate Article 15 or letter "a" of point 2 of Article 16 of this Law;
d) the making an offer in violation of Article 23 of this Law;
dh) The promise of advantages, without disclosing them, according to the provisions of Article 24 of this Law;
e) the exercise of the right to remove the small shareholders from the company without disclosure, under provisions of point 1 of Article 26 of this Law.
2. Authority implements the following sanctions:
a) violations provided in the letters "a" division "of" and "iii", "b", "c", "d", "f" and "e" of point 1 of this Article are punishable by a fine of 5.000.000 (five million) ALL up to 10.000.000 (tenmillion) ALL;
b) violations provided in letters "ii", "iv" and "v" the letter "a" of point 1 of this Article are punishable by a fine of 10.000.000 (ten million) ALL up to 20.000.000 (twenty million) ALL.

	Article 18
	1. The Commission shall be assisted by the European Securities Committee established by Decision 2001/528/EC (hereinafter referred to as ‘the Committee’). ▼M1
2. Where reference is made to this paragraph, Article 5a(1) to (4) and Article 7 of Decision 1999/468/EC shall apply, having regard to the provisions of Article 8 thereof.
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	Not applicable

	Article 19
	1. A contact committee shall be set up which has as its functions:
(a) to facilitate, without prejudice to Articles 226 and 227 of the Treaty, the harmonised application of this Directive through regular meetings dealing with practical problems arising in connection with its application;
(b) to advise the Commission, if necessary, on additions or amendments to this Directive.
2. It shall not be the function of the contact committee to appraise the merits of decisions taken by the supervisory authorities in individual cases.
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	Not applicable

	Article 20
	Five years after the date laid down in Article 21(1), the Commission shall examine this Directive in the light of the experience acquired in applying it and, if necessary, propose its revision. That examination shall include a survey of the control structures and barriers to takeover bids that are not covered by this Directive.
To that end, Member States shall provide the Commission annually with information on the takeover bids which have been launched against companies the securities of which are admitted to trading on their regulated markets. That information shall include the nationalities of the companies involved, the results of the offers and any other information relevant to the understanding of how takeover bids operate in practice.
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	A36/1 (1) and (2)
	1.	The Authority is the national contact point and coordinates the implementation of reporting obligations to the European Commission (“the Commission”) in the field of takeover bids.
2.	Within the first quarter of each calendar year, the Authority shall submit to the Commission a report on takeover bids completed or undertaken during the previous year relating to companies whose securities are admitted to trading on a regulated market in the Republic of Albania. The report shall include, at least:
a)	the number of bids and the outcome of each;
b)	identification of the offeror and of the target company;
c)	the bid price and the percentage of capital/votes acquired;
d)	defensive measures taken by the management of the target company and their outcomes;
e)	the exercise of the rights under Articles 25 and 26, if any;
f)	any other data required by the Commission’s guidelines or by domestic secondary legislation.
	F
	This article enters into force upon Albania's accession to the EU.


	Article 21
	1. Member States shall bring into force the laws, regulations and administrative provisions necessary to comply with this Directive no later than 20 May 2006. They shall forthwith inform the Commission thereof.
When Member States adopt those provisions, they shall contain a reference to this Directive or shall be accompanied by such reference on the occasion of their official publication. The methods of making such reference shall be laid down by the Member States.
2. Member States shall communicate to the Commission the text of the main provisions of national law that they adopt in the fields covered by this Directive.
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	A36/1 (3) (c)
	3.The Authority shall notify the Commission of:
c) the texts of the main provisions adopted in the field of this Law, the strict measures and the transposition measures, as well as of any subsequent amendments;
 
	F
	 This article enters into force upon Albania's accession to the EU.
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