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The Price Effects of the Disclosure of Significant Holdings
in Listed Companies: The Case of Groups Acting in Concert

By Peter Weber, M.Sc., Prof. Dr. Heinz Zimmermann, both Center
for Economic Sciences WWZ, University of Basel and lic. iur. oec. Beat Brandli*

Starting with an outline of the way in which Swiss
Stock Exchange Law treats «shareholder groupsy,
this paper analyzes the announcement effects of major
shareholdings in the Swiss stock market as reported
by the SIX Swiss Exchange database on «significant
shareholdersy in the time period from January 1, 2008
to December 31, 2010. This includes a total of 3,617
announcements. By applying specific selection crite-
ria, a sample of 218 announcements was collected for
use in the empirical analysis, covering 61 individual
investors and 32 groups of investors acting in concert.
We test the hypothesis that the disclosure notifica-
tions of major shareholders have a significant impact
on equity pricing for the validity of its proposition.
In particular, we test whether information related to
groups acting in concert is priced differently from
information related to individual investors. We ana-
lyze the (cumulative) abnormal veturns occurring
around official announcements to investigate these
issues.
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ch; for the legal contributions: beat.braendli@unisg.ch. The
investigation was financially supported by the Support As-
sociation of the WWZ (Project B-110). We thank Hermione
Miller-Moser for her editorial assistance.

Our empirical results reveal that the announcement
effects of group-related disclosures are statistically
and economically significant; the significance of the
results strongly increases after January 2009 when
the SIX Swiss Exchange launched a new electronic
publication platform, thereby enabling a more imme-
diate release of information. In the preceding sample
period, the price effects are scattered over the days
prior to the announcement date which makes it diffi-
cult to identify the effects. With the introduction of the
new publication platform, the pre-announcement ef-
fects virtually disappear. Also, the difference between
the stock price reactions between announcements re-
lated to single individuals and to groups is striking
in the post-2009 sample. Furthermore, we find rather
heterogeneous price patterns within both the «pur-
chasey and the «sale» announcement categories. For
example, the price effects of the «saley sample are
largely dominated by the valuation effects caused by
the breakup (dissolutions) of controlling groups.

V1. Empirical Results

1. Results for the Entire Period (2008-2010)

2. The Effect of the New Publishing Practice (2009)
VIIL. Conclusions
Tables

I. Introduction

With the Swiss Federal Stock Exchanges and
Securities Trading Act (SESTA),! which came into
force in 1997/98, the publication of public sharehold-
ings also became mandatory (Art. 20 SESTA). This
has the effect that significant changes in sharcholder
structure are subject to a duty of disclosure towards
the company and the stock exchanges in which the
securities are listed. According to the original legisla-
tion, holdings beneath or in excess of 5, 10, 20, 33,
50 or 66% percent of the voting rights were subject
to this duty of disclosure; with the enforcement of a
revision of SESTA? on January 1, 2009, the duty of
disclosure was extended to encompass the thresholds

SR 954.1.
The federal law of July 22, 2007 (AS 2007 5291); see also
the respective Notice, BB1 2006 2829 ff.
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of 3, 15 and 25 percent. The duty of disclosure covers
both the direct as well as the indirect purchase or sale
of securities, as well as transactions that are carried
out by agents «acting in concert», i.c., by a group of
investors.?

The objective of disclosing holdings is to reduce
asymmetries of information between shareholders
and thus guarantee their equal treatment in the mar-
ket. In addition, the disclosure regulations should
help to prevent the secretive accumulation of share-
holdings.* These objectives also fundamentally apply
to a group’s duty of disclosure, which also covers the
large number of family-owned limited companies in
Switzerland.* Moreover, group disclosure regulation
should, in particular, prevent groups of shareholders
from easily circumventing the mandatory rulings on
the disclosure of substantial holdings.

Therefore, groups of shareholders, as a target of
the disclosure ruling are also relevant to the present
investigation, which seeks to discover whether, and
if 80, to what extent, a group’s duty of disclosure im-
pacts the stock price of the respective security on a
regulated stock exchange. With this objective, the
group’s legal framework is first considered, before
an attempt is made to answer the question through
economic analysis. The answer is expected to provide
significant implications so that the group’s circum-

*  SESTA speaks of «concerted action» (Art. 20 para. 1) as
well as of an «organized group» (Art. 20 para. 3). In the
detailed ordinance (SESTO-FINMA), these terms are
used in parallel (Art. 10 SESTO-FINMA). Even though
the meanings of these terms «concerted action» and «or-
ganized group» do not share exactly the same definitions
(e.g., the attribution of the adjective «organized» to the
noun «group» signifies that the group is characterized by
an organizational structure which facilitates sustained co-
ordinated conduct; see Rolf H. Weber, in: Watter/Vogt
(eds.), Basler Kommentar. Bérsengesetz. Finanzmarktauf-
sichtsgesetz, 2. Aufl., Basel 2011, Art. 20, no. 88), these
terms, which relate to the entity’s structure or functiomn,
will be used co-referentially in this paper in view of the
fact that function (concerted action) is implied by struc-
ture (organization).

*  Swiss Federal Council dispatch of February 24, 1993 re-
garding the Swiss Federal Act on Stock Exchanges and
Securities Trading (SESTA), BBI 1993 1 1369 ff., 1416;
Hans Caspar von der Crone, Meldepflicht und Ubernah-
meregelung im neuen Borsengesetz, in: Peter Nobel (ed.),
Aktuelle Rechtsprobleme des Finanz- und Borsenplatzes
Schweiz, Bd. 3, Bern 1995, 63 ff., 64.

*  Dispatch SESTA (Fn. 4), 1416.

®  Compare Dispatch SESTA (Fn. 4), 1388, 1417.

stances can be easily identified with regard to regula-
tion.

I1. The Stock Exchange Act on the Group’s
Duty of Disclosure

Over the last few years, compliance with the duty
of disclosure ruling has led to public controversy in
certain cases. This is possibly associated with vari-
ous Swiss takeover battles,” where share derivatives
were often used to circumvent the reporting require-
ments, ultimately necessitating legal amendments.®
Additionally, the exorbitantly high penalties imposed
for breaching the legislation became a topic of aggra-
vated discussion.” Furthermore, one must not ignore
the fact that for a few active investors such as hedge
funds, for example, the required transparency contra-
dicted their business model.

Central to the economic analysis is the question
of defining, from the regulator’s viewpoint, the condi-
tions that make a group’s holdings reportable. In the
following, attention is therefore focused on legisla-
tion that seeks to establish the group’s circumstances
in terms of stock exchange legislation.

1. The Group’s Circumstances

The legal circumstances that define a group as
being subject to the stock exchange legislation in
SESTA, Art. 20 para. 3, are substantiated in Art. 10 of
SESTO-FINMA.!® The regulation states that agents

7 Among others: Unaxis, Saurer, Ascom, Sulzer, Implenia.

¢ Inconcreto from Art. 13 aBEHV-EBK and Art. 15 BEHV-
FINMA, respectively.

®  According to current law, deliberate violation of the re-
porting obligation is penalized with a fine, which, in max-
imum, amounts to twice the purchase or sales price of the
respective share (Art. 41 para. 2 SESTA). The current revi-
sion should limit the amount to CHF 10 million (Swiss
Federal Council dispatch of August 31, 2011, BBI 2011
6873 fT.), after having proposed CHF 500 000 in the con-
sultation procedure. The revision will enter into force in
2013 at the earliest.

19 The stock exchange legislation makes additional demands
on listed companies that are already regulated by national
corporate legislation. Peter Nobel coined in this context
the German expression «Borsengesellschaftsrecht» which
emphasizes the interactional interface between these two
legal areas that apply to listed companies (first used by Pe-
ter Nobel, Schweizerisches Finanzmarktrecht, Bern 1997).
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«who coordinate their conduct with third parties by
contract or by any other organized methods with a
view to the acquisition or sale of equity securities or
the exercise of voting rights are held to be acting in
concert or as an organized groupy.!!

1.1 Purpose and Organization

A decisive feature of a group’s activity is the «co-
ordination of conduct in the event of legal relation-
ships for the acquisition or sale of equity securities or
with regard to the exercise of voting rights» (Art. 10
para. 2 lit. a and b, SESTO-FINMA). This concerted
action (coordinated conduct) is distinguished from
simple parallel behavior, which can arise from real
common economic interests.'? The key aspect here is
whether the aligned action is agreed with a view to
using common resources and effort (at least implied)
{(as a common purpose).”? The coordination requires
a minimum of organizational provisions (organiza-
tional component) and thus assumes that consciously
motivated and intense discussions have taken place
between the interested parties. '

In civil law, a group is often categorized as a
simple partnership (Art. 530 ff. Swiss Code of Ob-
ligations, CO)."* However, coordinated conduct does
not need to have minimum duration.'® It also covers
the case where several market participants act as a
group and form an ad hoc agreement to engage in the
market or exercise their voting rights in concert. Ulti-

' See Art. 10 para. 1 SESTO-FINMA; also BSK BEHG-
Weber (Fn. 3), Art. 20, no. 89.

12 Christian Renn, Einsatz. und Offenlegung von Derivaten
bei Unternehmensiibernahmen. Eine Analyse der borsen-
rechtlichen Meldepflicht aus Gkonomisch-rechtlicher
Sicht, Ziirich 2010, 245 f.

* Vgl. Peter Béckli, Schweizer Aktienrecht, 4. Aufl., Ziirich/
Basel/Genf 2009, § 7, no. 70 (alrcady published in the
same section of the 39 edition of 2004); also in BVGE
2010/63, E. 9.1.

4 BSK BEHG-Weber (Fn. 3), Art. 20, no. 90. Communica-
tion can also be effectuated by a mediator.

" BSK BEHG-Weber (Fn. 3), Art. 20, no. 91; Bickli (Fn.
13), § 7, no. 70. Simple contacts among institutional in-
vestors do not indicate coordinated conduct.

' For a derogation from the Swiss Federal Council’s dis-
patch, see BSK BEHG-Weber (Fn. 3), Art. 20, no. 98. Pre-
cise specification in the context of a simple, short-term
collaborative involvement on a unique agenda item Jan
Hendrik Hoffmann/Hans Caspar von der Crone, Das Han-
deln in gemeinsamer Absprache und die organisierte
Gruppe im Offenlegungsrecht, SZW 3/2011, 309 ff,, 316.

mately, a characteristic of this behavior is that share-
holders’ individual decision rights are supplanted by
a structuralized group agreement.!” The individual
shareholders therefore subordinate their wills to ac-
complishing the objectives of the group (organisa-
tio) in pursuing a common purpose (finalitas).'® The
actions performed in securing the agreement have
to display these characteristics in order to display a
minimum level of intensity.!* 2

According to the Swiss Federal Court ruling on
the Quadrant takeover case, concerted action (coor-
dinated conduct) must consist of a «minimum degree
of common (inner) purpose (finalitas) and (outward)
organization», to satisfy the specifications defin-
ing group action.” The same conceptualization was
adopted in the Swiss Federal Criminal Court ruling
on the Oerlikon case® and by the Swiss Federal Ad-
ministrative Court in the case of Sulzer.> The Swiss-

‘7 Christian J. Meier-Schatz, in: Hertig et al. (eds.), Kom-
mentar zum Bundesgesetz {iber die Bérsen und den Ef-
fektenhandel, Ziirich 2000, Art. 20, no. 229.

¥ Jakob Hohn, «Acting in concerty im schweizerischen
Ubernahmerecht: Die Begriffe «Handeln in gemeinsamer
Absprache» und «organisierte Gruppe», in: FS Peter For-
stmoser, Ziirich 2008, 23 ff., 33 f.; Urs Schenker, Schwei-
zerisches Ubernahmerecht, Bern 2009, 122.

' Sometimes referred to as «qualified intensity».

2 Swiss Federal Criminal Court, Ruling SK.2010.4 of Sep-
tember 21 and of October 20, 2010, E. 3.3.

21 BGE 13011 530, E. 6.4.2.

2 Swiss Federal Criminal Court, Ruling $K.2010.4 of Sep-
tember 21 and of October 20, 2010, E. 3.3, 4.3. The Fed-
eral Criminal Court specifies: «The minimum interior pur-
pose or shared, common objective must be demonstrated
to serve as implied evidence, when it is not declared as
such; the outward organization must be objectively evi-
dent» (E. 4.3). For details on the ruling, see Georg G.
Gotschey, Die organisierte Gruppe bei der Meldepflicht —
der Fall OC Oerlikon und seine Folgen, GesKR 2011,
531 ff.

2 BVGE 2010/63, E. 9.1. Detailed discussion of the afor-
mentioned ruling: Hoffinann/von der Crone (Fn. 16). Al-
though the two cases Oerlikon and Sulzer do not involve
the connected issues, the main parties accused (Ronny
Pecik, Georg Stumpf and Victor Vekselberg) were the
same in both cases. In the case Oerlikon, the Swiss Federal
Criminal Court (Ruling SK.2010.4 of September 21 and
of October 20, 2010) rejected the presence of a group and
acquitted the three parties. In the Sulzer case, the proce-
dure was terminated in the sense of Art. 53 StGB (Swiss
Criminal Code) by the Federal Department of Finance
(FDF), after the accused had paid a reparation of CHF 10
million (the FDF’s Criminal Law Division closed the in-
vestigation in the case of Sulzer with this reparation, as
published in the media release of October 18, 2010).
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Supreme Court formulation remains abstract, al-
though the constituent elements of purpose (finalitas)
and organization (organisatio), adopted from legal
theory, are nevertheless clearly evident.** Evidence
of the constituent feature «organization», specified
by the ruling as being expressed by the subordina-
tion of individual interests to the group’s will,> can-
not depend on the existence of a structured contrac-
tual agreement.”® The intention to be legally bound
may be expressed by implied behavior; binding legal
force is not even a necessary condition for the pres-
ence of «concerted action» (coordinated conduct)
according to one part of the doctrine.”” A sanction-
ing mechanism that has a power equivalent to legal
binding force should suffice.?® Purpose (finalitas), as
the intent to achieve a common goal, must, however,
always be additionally evident.

1.2 The Problematics of Proof

A legal sticking point lies in the fact that the sub-
ordination of an investor’s will to that of the group is
an inner fact. Such a fact cannot be proven directly

2 Peter Béckli, Schweizer Aktienrecht, 3. Aufl., Zirich
2004, § 7, no. 70; Jean Nicolas Druey, Die Meldepflicht,
SZW, Sondernummer 1997: Das Bundesgesetz iiber die
Borsen und den Effektenhandel, 36 ff., 42; Peter Nobel,
Schweizerisches Finanzmarktrecht, 2. Aufl.,, Bern 2004,
§ 11 N 258 ff.; 5. dazu im Weiteren die Ubersicht in BGE
13011530, E. 6.4.1.

% The Swiss Federal Administrative Court (BVGer) stated
that individual interests have to yield to common interests
(BVGE 2010/63, E. 9.1).

% This does not necessitate a legally binding contractual
agreement, but can depend on other circumstances. Com-
pare: Peter Nobel, Schweizerisches Finanzmarktrecht und
internationale Standards, 3. Aufl., Bern 2010, § 10 N 435
ff.; Dieter Zobl, Das Borsenrecht der Schweiz, in: Um-
bricht (ed.), Das Borsenrecht der Schweiz, Ziirich 1998, 7
ff., 53; Hohn (Fn. 18), 35; Schenker (Fn. 18), 122.

2 Hoffimann/von der Crone (Fn. 16), 316.

B Hoffmann/von der Crone (Fn. 16), 317 f. This may also be
the case for so-called repeated games. Hoffmann/von der
Crone state that a sufficient sanctioning mechanism is
given if there is the possibility of a financial damage.
Purely social disadvantages should not be sufficient. The
distinction is tenuous; it is therefore not inconceivable
that, for example, the threat of social disgrace exerts a
considerable constricting effect, although it does not pro-
duce a financially measurable effect.

where no written agreement exists. Therefore, the
adjudicator has to rely on circumstantial evidence.”

Evidence of group activity is identified by cir-
cumstances where a potential group member assumes
the role of «uncontested manager». The presence of
management implies that the behavior of several in-
dividuals is targeted at achieving a commonly held
objective. This indication of a controlling agent, how-
ever, can be considered sufficient evidence of coordi-
nated conduct if the wills of the other group members
can be observed to be subordinated to the manager or
suppressed economically by some other sanctioning
mechanism. Evidence of group subordination and
purpose can emerge when sharcholders always vote
on the same lines over a long period of time without a
clear reason. A strong indication of group agency can
be identified where voting behavior does not reflect
the interests of the shareholders.*

It should be noted with regard to the circumstan-
tial evidence that indicates group structures that the
members involved collaborate out of personal inter-
est. Members always only subordinate themselves to
the group in order to better pursue their own indi-
vidual interests.?!

1.3 Constitutive Circumstances

Art. 10 para. 2 SESTO-FINMA characterizes
three constellations of circumstances that are princi-
pal, but not exclusive, constituent indications of co-
ordinated conduct or group action:

2 Compare BGE 130 11 550 f; a detailed consideration of
the criteria for proof and burden of proof in Ordinance of
the FBC (Swiss Federal Banking Commission) of July 13,
2007; Hoffmann/von der Crone (Fn. 16), 39; this is also
stipulated by the Swiss Federal Criminal Court in decision
SK.2010.4 of September 21 and of October 20,2010, E. 4.
It states that several items of evidence are necessary to
constitute satisfactory proof, and that a single piece of
evidence is insufficient.

% Hans Caspar von der Crone, Offenlegung von Beteiligun-
gen und Kontrolltransaktionen im neuen Borsengesetz,
in: Zobl (ed.), Aktuelle Fragen des Kapitalmarktrechts,
SSBR 37, Ziirich 1996, 37 ff., 60; BSK BEHG-Weber
(Fn. 3), Art. 20, no. 67a f.; Schenker (Fn. 18), 127.

3 Schenker (Fn. 18), 123. This distinguishes group action
from being identified by the indirect purchase or continued
possession of shares. The indirect purchase of holding of
shares is not done in the agent’s interests, but in the inter-
ests of the group whose members instigated the action.
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A «Legal relationships established for the key pur-
pose of purchasing or selling equity securities»
(lit. a); e.g., in the form of simple partnerships,
so-called consortia.

B «Legal relationships established for the key pur-
pose of exercising voting rights (shareholder
groups)» (lit. b); i.e., shareholder pooling agree-
ments.

C Circumstance where several individuals join to-
gether as «a group holding company or group en-
terprisex (lit. c).

Even with these three examples of characteris-
tic circumstances listed in the regulation, no further
specifications need to be stipulated concerning the
form that the cooperative action assumes.*? In cases
A and B, the regulation speaks of a «legal relation-
ship»; i.e., a legal relationship must exist between the
group members. The relationship may be secured in
a written document or may be the result of an oral
agreement or manifest itself by implied conduct.?

The three examples describe circumstances in
which the requisite factors «purpose» and «organi-
zation» can be assumed. In the case where an actual
written syndicate agreement or shareholder pool-
ing agreement exists, the situation should be clear.
Where there is no written record, then the principle
of trust has to be investigated to establish whether

2 In concreto, it is a question of determining what the term

«legal relationship» means according to Art. 10 para. 2
SESTO-FINMA.

*  BGE 130 II 530, E. 6.4.4. The European Union‘s legisla-
tion formulates its regulation more restrictively in Art. 92
lit. of the EU-Securities Guideline (2001/34/EG), in that
«coordinated conducty must exist in the form of a written
agreement. The term «shareholder voting commitment
agreement» of Art. 10 para. 2 lit. b SESTO-FINMA is also
found in and borrowed from the Code of Obligations
(OR), Art. 663c. In Art. 663¢ OR the term is used to indi-
cate that the voting commitment may be based on a written
contract or another circumstance. In the latter ruling, it is
assumed that «a concerted and long-term exercise of vot-
ing rights» is intended (Rolf Watter/Karim Maizar, in:
Honsell/Vogt/Watter/Wiegand [eds.], Basler Kommentar
OR II, 4. Aufl., Basel 2012, Art. 663c, no. 20). It could
therefore be justifiably asserted that, to fulfil the specifica-
tions of Art. 10 para. 2 lit. b SESTO-FINMA, the require-
ment must be qualified with regard to the duration of the
consultation agreement. This would then justify making a
distinction between the terms «in concerted agreement»
(shorter duration of agreement) and «organized group»
(longer, qualified duration of agreement), (cf. Fn. 3).

the decision of the individual group members to sur-
render their personal decision-making powers to the
group was voluntary.

Already in the year 2000, the Disclosure Office
of the SWX Swiss Exchange (today STX Swiss Ex-
change) published procedural specifications on the
disclosure of group-held shareholdings in its Notice
(I11/00). In this notice, the requirement to report as
a «business firmy» or «group enterprise» can simply
depend on the feasible possibility of exercising con-
trol (independent of actual, de facto®* majority voting
rights, interlocking personal relationships or statu-
tory or contractual arrangements).*

The presence of coordinated group conduct can-
not simply be assumed, as this would then also limit
the owners of the company in their corporate govern-
ance function. The latter must have the right to an-
nounce their intentions publically at annual general
meetings or in individual interviews so as to prompt
other shareholders to adopt a certain position in or-
der to oppose motions put forward by the board of
directors, when necessary. The boundary between a
legitimate voting stance and a concerted agreement
is breached if shareholders have agreed to adopt a
specific voting strategy prior to the annual general
meecting or if they have collectively prepared a mo-
tion which they then agree to support.®

1.4 Social Liaisons and Business Activities

It is particularly problematical to determine
whether social affiliations are personal or profes-
sional, where a certain level of familiarity is present

As a consequence of a qualified minority shareholding in-
terest, if the remaining sharcholdings are diversely held
and there is a de facto qualified majority presence at the
annual shareholders’ meeting; cf. SIX (formerly SWX),
Disclosure Office Notice of November 29, 2000, I11/00.
For the treatment of disclosures of shareholdings by con-
CErns or corporate groups, see: <www.six-exchange-regu-
lation.com>, (point 2).

3 8IX, Notice III/00 (Fn. 34), (point 2). Also confirmed by
the Swiss Federal Court in BGer 2A.174/2001 of 4 De-
cember, 2001, E. 2d; for more details on the reporting ob-
ligation for groups owing to a corporate relationship cf.
Schenker (Fn. 18), 131 ff. with the note that the corporate
relationship could also be interpreted as being an indirect
purchase instead of evidence of concerted action.

Rolf Watter/Corrado Rampini, Proxy Fights, in: Tschini
(ed.), Mergers & Acquisitions III, Ziirich 2001, 1 ff., 21;
Schenker (Fn. 18), 129.

36
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in the relationship, de natura. There is general con-
sensus that such relationships do not reflect the pres-
ence of organized group activity per se, but that each
case needs to be assessed individually.”’
Anatogously, no group exists per se on the basis
of a fiduciary relationship. A bank or an asset man-
ager (or a trustee’®) may contribute to the identifi-
cation of group activity if it coordinates the voting
behavior or the purchases and sales of multiple share-
holders, thereby aligning the individual clients (or fi-
nancial beneficiaries) as a group.’® This also prompts
the question as to whether the banks that are involved
in building up and reducing sharcholder stakes can
also be counted as group participants. In the Saurer
case, for example, the relationship between Oerlikon
and the participating banks was investigated to es-
tablish whether they could be considered as form-
ing a group.®® The banks rejected the accusation and
pleaded that the emission of options and their sub-
sequent sale belonged to their normal professional
responsibilities. Although the regulator accepted
this to be the case, it was at the same time noted that
banks are not, in principle, exempt from being con-
sidered potential group members.*! The demarcation
line here appears somewhat tenuous, since financial
intermediaries have to be allowed a certain scope if
one is not to circumscribe their intermediating role
on the stock market. Usual business activities can-

3 Rudolf Tschéini/ Georg Gotschev, Gruppenbildung und Aus-
nahmegewihrung bei der Angebotspflicht — der Fall Quad-
rant, SZW 2005, 130 ff., 137; Georg Gotschev, Koordini-
ertes Aktiondrsverhalten im Bdrsenrecht, Diss., Genf
2005, 139; BSK BEHG-Weber (Fn. 3), Art. 20, no. 92; see
also Schenker (Fn. 18), 129 f. In distinction to this, a com-
munity of heirs is certainly a notifiable group (cf. Annual
Report 2000 of the Disclosure Office, SIX Swiss Ex-
change, point 3.1.3.3).

3 Cf. on the reporting obligation for trusts: 4lexander Gre-
ter. Die Melde- und Angebotspflicht bei Beteiligungen im
Vermogen eines Trusts, GesKR 2011, 398 ff.

¥ See Susan Emmenegger, Creeping Takeovers in Deutsch-
land und in der Schweiz, in: FS Klaus J. Hopt, Berlin
2010, 1763 ff., 1770 1.

40 Tp the context of Art. 32 SESTO; i.e., takeover legislation.
Here, in comparison to Art. 20 SESTA, evidence of group
agency further requires that the group has agreed to subor-
dinate its individual interests to controlling the company
(cf. the case of Quadrant, BGE 130 11 530, E. 6).

41 Ordinance of the Takeover Board on Public Takeover Of-
fers (OTB), Recommendation II, regarding the case of
Saurer of October 31, 2006, E. 2.

not substantiate the criteria for purposive behavior in
pursuing group objectives (finalitas).

2. Scope of the Group’s Duty of Disclosure

A group‘s duty of disclosure is subject to a spe-
cific ruling. The shareholdings of all group’s mem-
bers are considered as a consolidated aggregate; i.e.,
agreements between individual members concerning
the acquisition and sale of share rights are not con-
sidered, since these would distort the group image.
According to Art. 10 para. 3 of SESTO-FINMA, the
group’s aggregated (consolidated) shareholdings in-
cluding the identities of the individual members must
be reported.*? Yet the individual shareholdings of the
group members do not have to be disclosed. This
holds even if the individual holdings of the group
members exceed the threshold percentages stipu-
lated in Art. 20 SESTA.* The shareholdings of the
individual group members therefore remain a «black
box» to the other market participants. The literature
sometimes refers to this as a «group privilege».*

This «black box» aspect is reinforced in that
transactions that cause shares to be shifted around
within the group («acquisitions and sales among as-
sociates») do not have to be reported (Art. 10 para. 4
SESTO-FINMA).

However, the obligation to report does apply in
the case of «changes in the composition of the indi-
viduals involvedy; i.e., both entries and exits (Art. 10
para. 5 SESTO-FINMA). This duty to report holds
irrespective of whether the transactions change the
total shareholdings of the group or not.* With respect
to this, it should also be mentioned that a group also
has the possibility to apply to the Disclosure Office
of the Exchange for a relaxation or even an exemp-
tion from the obligation to notify and publish (Art. 24
SESTO-FINMA), which is granted if it can provide
important technical grounds. This may be the case

42 Cf. Disclosure Office Notice, SWX Exchange, of March
20, 2000 (1/00), point 1.

4 Cf. Disclosure Office Notice, SWX Exchange, of March
20, 2000 (1/00), point 2.

#  Schenker (Fn. 18), 140; von der Crone (Fn. 30), 161.

45 Susanne Mettier, Offenlegung von Beteiligungen im
Borsengesetz, Diss., Zirich 1999, 333; von der Crone
(Fn. 30), 161.

46 Schenker (Fn. 18), 141.
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with large groups that have significant membership
changes at short intervals.*’

Art, 10 para. 5 SESTO-FINMA stipulates that
changes in the nature of the group agreement also
have to be reported. This refers to the agreement that
the group’s foundation is based on. Not all changes,
however, are notifiable, but only those that regard
essential elements.*® Cases such as these primarily
implicate the constitutive element «organized activ-
ity». In the case of sharcholder commitment agree-
ments, a change in the contractual voting commit-
ment or the introduction or abolition of pre-emption
rights would constitute relevant changes. Purely
formal revisions of shareholder commitment agree-
ments without changes in the substantive agreements
would be considered immaterial and not subject to
the reporting requirement.”’ It appears questionable
whether it is possible to capture significant changes
in the power relationships that exist within the group
by this means, particularly in view of the group privi-
lege. If the shareholder structure changes because
of bona fide shifts in the sharcholdings, then these
changes can be tentatively dismissed.* The dissolu-
tion of an existing group is subject to the reporting
requirement, since its shareholdings automatically
fall to zero and therefore also below the previously
reported threshold values as a result of the dissolu-
tion.”! Group members whose shareholdings still
reach the relevant threshold values after liquidation

“7 A conceivable example, here, would be an employee
sharcholding plan that ties the issue of shares to a purchase
retention period and a voting commitment.

% Cf. Schenker (Fn. 18), 143; Jaques Iffland, Groupes et ac-
tion de concert dans la loi sur les bourses, in: Thévenoz/
Bovet (eds.), Journée 2000 de droit bancaire et financier,
Ziirich 2004, 143 ff., 149 f.; Gotschev (Fn. 37), 176; Ru-
dolf Tschéni, Gruppen im Offenlegungsrecht, in: FS Rolf
H. Weber, Bern 2011, 319 ff.

4 Schenker (Fn. 18), 143,

% Schenker (Fn. 18) is of another opinion: By shifting
weighty holdings among individual employees, the struc-
ture of the group’s internal dynamics can actually be
changed. This basis, however, rests on a consultation tak-
ing place, which should be independent of internal pur-
chase and sales decisions (subject to group privilege
rights).

U Patrick Schleiffer, Offenlegungs- und Ubernahmerechtli-
che Aspekte bei Kapitalmarkttransaktionen, in: Reuter/
Watter/Werlen (eds.), Kapitalmarkttransaktionen, Ziirich
2006, 125 ft., 136.

subsequently become individually subject to the re-
porting requirement.

The SIX Stock Exchange provides a specific form
for reporting a business concern or group enterprise.’?
Its purpose is to facilitate accurate and comprehen-
sive reporting, whereby its use is not mandatory.

From a regulatory point of view, particularly in
view of the group privilege ruling, one should deter-
mine whether the informational content gained from
group reporting is potentially less valuable to the
market than the information gained from the aggre-
gate of all individual reports. In this context, it would
appear worthwhile to carry out an in-depth analy-
sis to determine the price effects of group reporting
compared to individual reporting.

II1. Previous Studies on the Mandatory
Reporting Requirements for Groups

In the screened available literature on financial
economics, no theoretical or empirical studies exist
that investigate this study’s topic for either the Swiss
or foreign capital markets. In general, there are no
empirical studies that investigate the relevance of
group shareholding structures to the Swiss capital
market with regard to the duty of disclosure and take-
over attempts. In contrast, there is a study on the Ital-
ian capital market that analyzes stock price reactions
to the publication of voting trusts.® For the French
capital market, there is a study on shareholder com-
mitment agreements.> However, neither of these two
studies compares individual and group notifications
nor makes inter-group comparisons.

The study on the Italian capital market analyzes
the publications of 40 shareholder commitment
agreements and 16 group dissolutions in the period

52 So-called Form II, Notification in the case of action in
concert or as an organized group and in the case of changes
in the composition of those involved and the type of un-
derstanding or group pursuant to Art. 10 and Art. 21
SESTO-FINMA: see: <www.six-exchange-regulation.
com>.

3 Gianfranco Gianfrate, What do sharcholders’ coalitions
really want? Evidence from Italian voting trusts, Cor-
porate Governance: An International Review 15/2007,
122 ff.

*  Frangois Belot, Shareholder agreements and firm value:
Evidence from French listed firms. Working Paper, Uni-
versité Paris-Dauphine 2010.
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from 1998 to 2003. With regard to the publication of
a new or a renewed sharcholder commitment agree-
ment (on the day of publication or the following day),
the results show statistically significant,> average cu-
mulated negative excess returns of 5,75%.% On the
other hand, in the case of a contract being terminated
(a dissolution), the excess returns are significantly
positive in the same time frame with 7,75%.°" The
author of the latter study concludes that a shareholder
commitment agreement of this kind is interpreted as
a negative sign by the other shareholders, as com-
pany control might shift from the small shareholders
to that of the group.®® The study on the French capi-
tal market analyses shareholder commitment agree-
ments among large sharcholders.® It investigates the
publications of 19 new, 25 renewed, and 19 termi-
nated agreements in the period from 2000 to 2008.
The results are presented for the time frames [0;+1],
[-1;+1] and [-2;+2] relative to the publication date.
Compared to the results of the study on the Italian
stock exchange, this author gains markedly weaker
and insignificant results. In the cumulated time frame
from two days before to two days after publication, a
significant reaction is evident for the random sample
«new or renewed agreements» of —2,32%.%° Belot
(2010) explains the insignificant market response to
terminations of agreements by the fact that changes
of this kind can often be anticipated.®!

The present study investigates how the Swiss
equity market values group announcements as com-
pared to announcements made by individual inves-
tors, and compares these effects between different
types of groups. These investigations use the data of

3 Based on the decimalization of a set of observations, sig-
nificance tests seek to establish the degree to which a re-
sult is likely to be true or not true. The terms «significance
levels» or «degrees of significance» are given as reciprocal
values of a percentage value (95%:05%). The significance
test calculation is formulated to gain high percentage val-
ues (e.g. 95%) to indicate the degree of likelihood that a
result value is true, while the lower inverse percentage val-
ues (e.g. 5%) indicate the likelihood that the same result
occurred by chance and is untrue.

% Gignfrate (Fn. 53), 130.

37 Gianfrate (Fn. 53), 130.

8 Gianfrate (Fn. 53), 130.

3 Belot (Fn. 54), 3. The study by Belot (2010) defines large
shareholders as those with at least 10% of the voting rights
in the target company per contract party.

% Belot (Fn. 54), 47.

8 Belot (Fn. 54), 29.

all disclosure notifications recorded in the SIX Swiss
Exchange databank during the period from Janu-
ary 1, 2008 to December 31, 2010. The empirical in-
vestigation aims to determine whether the institution
of shareholder groups reflects a market valuation that
is commensurate with the attention it has received
from a regulatory standpoint.

From an economic point of view, there are le-
gitimate arguments that support reporting legislation
for individual and group investors.®> Based on the
objectives of the SESTA, the arguments have to be
based on a wish to improve the functioning of capital
markets (mechanism’s and system’s protection) or to
enhance the protection of investors (individual’s pro-
tection). In the case of the protection of investors, re-
porting duties serve to reduce the illegitimate exploi-
tation of informational advantages, since sharcholder
structure, as evidenced in the wealth of Corporate
Governance literature, is one of the most central de-
terminants of firm value, and is thus also relevant to
share value.® Moreover, information about changes
in shareholder structure is extremely important, when
communicated, as it may be interpreted to indicate
the likelihood of future takeover bids. The duty of
disclosure therefore serves as a precondition for en-

¢ For a comprehensive overview, see Rolf Watter, Rechtliche
Konsequenzen bei Verletzung der borsenrechtlichen
Meldepflichten gemiss Art. 20 und 31 BEHG mit Schwer-
punkt auf den verwaltungsrechtlichen Folgen nach Art. 41
BEHG; and Rolf Watter, Finanzmarkt ausser Kontrolle?
Selbstregulierung — Aufsichtsrecht — Strafrecht (publ. J.-B.
Ackermann und W. Wohlers.), 3. Ziircher Tagung zum
Wirtschaftsstrafrecht, Ziirich/Basel/Genf 2009, 166; Peter
Bockli/Christoph B, Biihler, Borsenrechtliche Melde-
pflicht nach einer Punktlandung: Was heisst «Erreichen,
Unter- oder Uberschreiten» der Grenzwerte?, in: FS Rolf
H. Weber, Bern 2011, 247 ff.; Roman Inderst presents a
financial and information economics analysis on reporting
obligations, «Meldepflichten». The Financial Economics
Perspective. Lecture text for the IMFS Symposium: Ge-
setzgeberische Massnahmen zur Verhinderung der Uber-
nahme borsennotierter Unternehmen im Wege des «An-
schleichens», available as a White Paper from the House
of Finance of the Goethe Universitdt Frankfurt a.M.,
(2009). The main focus of the paper by /nderst is on an
analysis of the tradeoff between economic welfare (effi-
ciency) and shareholder interests.

6 Cf. among others, Adolf Augustus Berle/Gardiner Coit
Means, The modern corporation and private property,
27 ed., New York 1933, or Michael C. Jensen/William H.
Meckling, Theory of the Firm: Managerial Behavior,
Agency Costs and Ownership Structure, Journal of Finan-
cial Economics 3/1976, 305 ff.
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suring that shareholders face equal treatment.% There
is, however, a tradeoff: although more restrictive re-
porting duties increase transparency and reduce the
likelihood that individual investors or groups are able
to gain controlling interests in a company relatively
inconspicuously; nevertheless, they incur costs in
terms of the efficiency of the market for corporate
control, which, though difficult to quantify, are very
real. Increased transparency also has a systematic as-
pect: mandatory rules on the reporting of information
that impacts share prices make assessing the fairness
of stock market activity more transparent, and thus
reinforce trust in the functioning and integrity of the
financial system.

It is directly apparent that these safeguarding re-
quirements should be extended to apply to the activi-
ties of groups. Legislation has already achieved this
by identifying the function and mechanism of group
agency in «coordinated conduct». However, to ensure
that the legislation dealing with group agency can
be effectively implemented in practice, the circum-
stances defining it have to be satisfactorily described
and recorded.® If this can not be achieved, the defini-
tion stays too diffuse, and the investor will have to
accept that «everything» can be interpreted as being
a group; such a watering-down of the concept of a
group has a impoverishing effect on the jurisdictional
meaning of a «bona fide» group and is unable to sat-
isfy claims of legal certainty.%

¢ Equality is a relative concept. This can be seen in the cur-

rent revision of the SESTA in connection with the duty to
provide a public purchase offer, where the control pre-
mium has to be abolished, which also applies the principle
of equal treatment.

8 See Section II above.

% From an economic perspective, the important statement in
the original text says (translated from German): «Thirdly,
unneccessary notifications about existing groups dissipate
the high degree of informational value that the other noti-
fications offer. Ultimately, they serve to veil the actual
shareholding structure of the target company. This hinders
the transparency desired in this areaw, see Tschdni/
Gotschev (Fn. 37), 139.

IV. Data Collection and Random Sample

1. Data Collection

The empirical study is based on the data provided
by the SIX Swiss Exchange’s database on «signifi-
cant shareholders» via the Internet.%” This data source
contains publications on securities transactions that
are reportable according to Art. 20 SESTA. The dec-
laration «significant shareholders» in this context
refers to investors that fulfill their reporting obliga-
tions according to SESTA and the Swiss Financial
Market Supervisory Authority: « Whosoever directly,
indirectly or in concert with third parties acquires or
sells for their own account shares or purchase or sale
rights relating to shares in a company incorporated
in Switzerland whose equity securities are listed in
whole or in part in Switzerland and thereby attains,
falls below or exceeds the threshold percentages of
3,5, 10, 15, 20, 25, 33'4, 50 or 66% of voting rights,
whether or not such rights may be exercised, must no-
tify the company and the stock exchanges on which
the equity securities in question are listed.» 6

In a first step, reported data that are relevant to
our investigation are selected from the SIX Swiss
Exchange databank. Here, only the notifications that
regard a natural person or a group of independent®
individual investors are used. Voting rights that have
the following characteristics are not used in the in-
vestigation:

87 The data bank used and a detailed description of it can

be accessed on the Internet page via the SIX Swiss Ex-
change Weblink <htip.//www.six-swiss-exchange.com/
news/major_shareholders_de.html>. The methodology
applied in the empirical section of this paper and the data
collection on notifiable securities transactions corresponds
to a paper, here adapted to the Swiss market by Peter We-
ber/Heinz Zimmermann, Hedge fund activism and infor-
mation disclosure: the case of Germany, forthcoming in
European Financial Management.

%  Art. 20 SESTA on the reporting obligation.

%  We categorize groups of investors as «independent» as
long as no other direct dependencies can be found to exist
in the group in terms of mutual property rights, as is the
case, for example, with a holding company and its subsid-
iaries, or in the case of a company and a natural person
(single individual), where the individual simultaneously
owns a significant percentage shareholding in the invest-
ing company.
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— Notifications reported by individuals who are si-
multaneously founders and employees of the re-
spective company;’

— Notifications that purely relate to banks, insur-
ance institutions, mutual funds, hedge funds, pri-
vate equity funds or public institutions” in exer-
cising an investor’s or the target company’s role.
Investors of this kind, however, are only included
where they act in concert as a group with the in-
vestors investigated in this study;

— Notifications that arise from capital increases or
the distribution of dividends in kind, in the form
of shares;

— Notifications that relate to a limitation of the vot-
ing rights that can be registered for the respective
company per shareholder;™

— Group notifications indicating a lock-up group;

— Transactions within a concern; for example, the
transfer of shareholdings from a holding company
to a subsidiary company.

In cases where several notifications about the tar-
get company were registered on the same day, these
are then combined into a single observation, as long
as they all regard the same category of investors and
have the same transaction objectives. Notifications
that have different investor categories or different
transaction objectives are not used.

In a following step, after the filter criteria have
been applied, the retained notifications are individu-
ally analyzed and each assigned to one of the two
main categories, «Single individuals» and «Groups»:

* «Single individuals»

This main category contains disclosure notifica-
tions from individuals, who, for their own account,
directly, or indirectly (via the company which they
control), report that the notifiable threshold of the

7 An example of this is the notification of June 30, 2008 re-
garding a 6,06% holding owned by Klaus Kappeler in
Goldbach Media AG (today Goldbach Group AG). Klaus
Kappeler simultaneously held positions as CEO in Gold-
bach Group AG and Goldbach Media AG. This notifica-
tion would therefore not be included in the data bank.

7t Examples here are state funds or state investments, such as
the investments of the Swiss Confederation in UBS AG in
December 2008.

2 See, for example, Flughafen Ziirich AG with registration
restrictions of 5% of the voting rights per shareholder.

voting rights of a company listed on the Swiss stock
exchange has been reached. In this category, the type
of notifications included are those which regard the
relationship of two individuals recorded as being in a
marital or registered civil partnership. Equally, noti-
fications submitted jointly by minors and their nota-
rized parental guardians are considered as the report
of a single individual. The disclosure notifications of
foundations, whose activities are controlled by a sin-
gle individual, are assigned to the category «Single
individuals».

* «Groups»

This main category encompasses disclosure no-
tifications that are submitted by several investors as
a group. The grounds warranting a joint notification
may be that the notifiable threshold of the group’s
collective voting rights of a company listed on the
Swiss stock exchange have been reached, the es-
tablishment of the group itself, or a change within
the group. Groups can consist of single individuals,
banks, insurance institutions, mutual funds, private
equity funds or public institutions. In order to high-
light the relevance of the various investor groups,
we subdivide the main category «Groups» into two
subcategories: «Groups of individual investors» and
«Groups of family-member investorsy».

* «Groups of individual investors»

This subcategory consists of disclosure notifica-
tions by individuals who jointly report that the notifi-
able threshold of the group’s collective voting-right
holdings of a company listed on the Swiss stock ex-
change has been reached. Here, groups consisting of
individuals who are connected through kindred or
marital ties are not included.

* «Groups of family-member investors»

This subcategory consists of groups that are com-
posed of individuals who are related or who have
blood ties. Exceptions to this case are the notifica-
tions relating to two individuals in a marital or reg-
istered civil partnership and their underage children.
Disclosure notifications of this kind are not assigned
to the category «Groups of family-member inves-
tors», but to that of «Single individualsy.

The information necessary for this selection is
gained, as far as possible, from the annual reports
and the Internet presences of the respective compa-
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nies or from additional media research. Where it was
not possible to decide on which investor category to
assign the investor or target company to, the respec-
tive notification was not used.

The share price data needed for the analysis were
taken from the data provider Thomson-Reuters Da-
tastream. Here, it must be mentioned that for several
shares no historical price data are available, accord-
ing to the Thomson-Reuters Datastream. The notifi-
cations of these companies therefore had to be ex-
cluded from the subsequent evaluation.

2. Characteristics of the Random Sample

In total, 3,617 disclosure notifications, gathered
from the SIX Swiss-Exchange Databank and span-
ning the period from January 1, 2008 to Decem-
ber 31, 2010, were evaluated. After applying the filter
mechanism mentioned in the previous section, 218
notifications were relevant to the subsequent analysis.
These 218 retained notifications could be assigned
to 61 single individuals and 32 groups of investors,
relating to a total of 60 and 35 different companies,
respectively.

The investigation period spanned from Janu-
ary 1, 2008 to December 31, 2010. It should be
noted that the SIX Swiss Exchange Databank relies
on the published data of the Swiss Official Gazette
of Commerce (SOGC) for the data published” prior
to 2009. Here, it is possible that the SOGC notifica-
tions were only published a few days subsequent to
the publications via electronic media. In such cases,
one has to assume that the market participants were
informed prior to the publication date adopted by the
study. In order not to further limit the random sample
and increase the explanatory relevance, the notifica-
tions before 2009 were included in the investigation.

™ The publication date is that given by SIX Swiss Exchange.

The data bank available at <Attp.//www.six-swiss-exchange.
com/news/major_shareholders_de.html> is described as
follows: «The data bank consists of notifications published
by companies in the Swiss Official Gazette of Commerce
(SOGC) from January 1, 1998 until the end of 2008, and
that were subsequently recorded by the Disclosure Office
in the data bank. When the electronic publication platform
of the Reporting Office was implemented, the data were
recorded directly by the issuing companies within two
days of the report’s arrival. The notification is published on
the SIX Swiss Exchange website before 7:30 on the fol-
lowing day.»

In order to take account of the impreciseness of the
actual time of publication, in addition to investigat-
ing the price responses to the publication date, price
responses in various time frames around the publi-
cation date were also studied (for the different time
frames, see Section 3, «Methodological Procedurey).
Moreover, individual results are presented for the pe-
riod before and the period afier the direct electronic
publication.

The decision to set the commencement date for
the data at the beginning of 2008 has the advantage
that substantial changes in SESTA and SESTO-
FINMA, which are extremely relevant to the present
study, came into force on December 1, 2007. Here,
the key events were the decision to amend the report-
ing obligation according to Art. 20 SESTA of June 22,
2007 and the respective partial revision of the Stock
Exchange Ordinance of the Swiss Federal Banking
Commission (SESTO-Swiss FBC) of July 1, 2007
and October 2, 2007. This had the consequence that
an initial lower reporting threshold (3% from previ-
ously 5%™) and additional higher thresholds (15%
and 25%) were introduced. By doing this, it was then
possible to survey notification records for lower per-
centage thresholds as well as additional notification
thresholds, compared with the previous version of
Art. 20 SESTA.

Furthermore, the reporting obligation was ex-
pressly extended to cover purchase and sales rights
and additional financial instruments of listed shares
on the Swiss stock exchange. This improved the data
collection in so far as all indirect purchases and sales
could be captured more completely, where possi-
ble. Moreover, greater penalties were introduced for
breaches of the reporting obligation. This aimed to
establish a more disciplined reporting ethos and thus
a more accurate database.”

™ Investors, who had to report their shareholdings owing to
the new 3% threshold, were allowed an extension to the
reporting deadline until February 29, 2008. For more on
this, and an in-depth presentation of these changes in
SESTA and in SESTO-FINMA, see: Eva Bilek/Hans Cas-
par von der Crone/Matthias Hirschle, Neuerungen im
Offenlegungsrecht, SZW 2008, 1 ff,, as well as the com-
mentary of the Federal Banking Commission on Articles 9
to 23, SESTO-FBC and the transitional legislative provi-
sions, Bern, November 24, 2007, 9.

™ The empirical results show that a large portion of the in-
fringements of the reporting obligation were in the form of
tardy or neglected notifications on the German stock mar-
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In order to investigate the background of the
duty of disclosure in more detail, we first establish
two main categories of groups: «Single individu-
als» and «Groupsy». «Groups» are then broken down
into subcategories. The group of «Single individu-
alsy» and the subgroups of «Groups» are then subse-
quently assigned to categories of specific transactions
which they conduct in the context of the reporting
obligation. We first identify two categories of trans-
action components that apply to the main category
«Groups» as follows:

1. «Purchases, sharecholder commitment agreements
(SCA), and changes in contract and group struc-
ture (Changes in CGS)» consists of disclosure
notifications of transactions that arise from: the
purchase of shares, voting and purchase rights,
and the respective sale rights; a shareholder com-
mitment agreement between the group’s mem-
bers; or changes that have occurred in the group’s
contractual arrangements or in its structure.

2. «Sales and group dissolutions» consists of dis-
closure notifications of transactions that arise
from: the sale of shares; the sale of voting and
purchase rights or the purchase of sales rights; or
the group’s dissolution.

The second main category «Single individuals»
was subdivided into the following three categories of
transaction components:

1. «Purchases» consists of disclosure notifica-
tions of transactions that involve the purchase of
shares; the purchase of voting or purchase rights,
as well as the respective sale of sales rights.

2. «Sales» consists of disclosure notifications of
transactions that involve the sale of shares; the
sale of voting or purchase rights, as well as the
respective purchase of sales rights.

3. «Entry into force of the SESTA revision» consists
of disclosure notifications of transactions that
arose as a result of the revised SESTA framework,
which introduced the obligation to report for the
additional minimum threshold of a 3% owner-
ship of a company’s voting rights. This obligation
therefore applies to voting rights that the report-

ket. A possible explanation for this might be that a failure
to report correctly occurs rarely and, when it occurs, is
only penalized with a modest fine: Weber/Zimmermann
(Fn. 67), 31.

ing agent already possessed prior to commence-
ment of the ordinance’s additional threshold.

V. Methodological Procedure

In order to investigate the relevance of the report-
ing obligation to share price, we conduct a standard
event study.’® This method assumes an efficient capi-
tal market, which in turn assumes that shares reflect
all price-relevant information in their prices. Applied
to the present investigation, this means that price-
relevant information associated with the publication
of reportable voting rights should be incorporated in
the respective share’s price immediately after the an-
nouncement. For this reason, a short time window of
a maximum of five days prior to and one day after
publication is chosen for the following investiga-
tion. In order to make the statements more robust,
the study presents the results for five different time
windows covering the following periods spanning:
(1) five days prior to and one day after publication
date [-5; +1]; (2) one day prior to and including the
publication date [1; 0]; (3) the publication date itself
[0]; (4) one day prior to and one day after publication
[-1; +1]; and (5) the publication date up until and
including five days after it [0, +5].

In the event study, the daily relative price changes
(returns), adjusted for market performance, are av-
eraged across all shares. The adjustment for market
performance is made in order to isolate the price ef-
fect on the share-specific price component. The sim-
plest method is to subtract the market return from
aggregate share returns (the relative change in a mar-
ket index). A more precise method, which also takes
account of the varying systematic risk (the so-called
market Beta) of the individual securities, consists
in estimating a linear regression equation for each
individual security. The share-specific clements of
returns (Re)” are reflected in the forecast errors of
this regression equation. Details on the procedure

" As also suggested by John Y. Campbell/Andrew W Lo/A.
Craig MacKinlay, The Econometrics of Financial Mar-
kets, New Jersey: Princeton University Press, 1997 and by
A. Craig Mackinlay, Event Studies in Economics and Fi-
nance, Journal of Economic Literature 35/1997, 13 {f.

77 These share-specific return components, adjusted for the
influence of the market, are also termed «abnormal» re-
turns or «excess returnsy.
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used in this method can be found in Cambell, Lo and
MacKinlay (1997).

The Swiss Performance Index (SPI) is used for
the market return, which is optimally suited to the
present investigation, due to the fact that almost all
companies listed on the Swiss capital market are rep-
resented in this index. In order to ensure that the time
of the notification does not influence the parameter
estimates, ai and i are estimated for a period prior
to the event time window — extending from 100 to
11 days prior to the event.

In addition to the arithmetic average, the median
of the excess returns is shown, which provides a more
robust average, which is less sensitive to individual
extreme price reactions. In order to ascertain the va-
lidity of the results, the results were subjected to a
significance test. This was conducted on the mean
values using a standard t-test and on the medians with
a Wilcoxon rank-sum test.”® Since we can only draw
a sample from the complete population, we need sta-
tistical methods to assess whether a number is dif-
ferent from zero after accounting for the variation in
the sample. The term «statistical significance» then
refers to the observation that the statistical method
used suggests that the analyzed number is actually
different from zero, at least at some pre-specified
level of confidence.

VI. Empirical Results

The empirical results of this investigation are
displayed in Tables 1-3. These three tables are dis-
tinct from one another with regard to the time frames
analyzed and the sizes of their random samples.
This is due to the fact that two different publication
processes existed during the whole of the investiga-
tion period from January 1, 2008 to December 31,
2010. As explained in detail earlier in Section 2.2,
it is possible, with respect to the disclosure notifica-
tions relating to 2008, that the SOGC-publication
only appeared after the electronic media publication,
and that, therefore, the market participants were in-
formed prior to the publication date used. This can

78

Cf. Frank Wilcoxon, Individual Comparisons by Ranking
Methods, Biometrics Bulletin 1/1945, 80 {f.: These test
statistics are not displayed in the tables,

have the effect that a price effect” may already be
present prior to the SOGC publication. Such a case
would lead to the false interpretation that the publica-
tion was not relevant to the market, even though it
actually was. In order to avoid misinterpretations of
this kind and to indicate the impact that the practice
of electronic publishing had when introduced at the
beginning of 2009, the study investigates, not only
share price reactions on the SOGC publication date
(day [0]), but also share price reactions within two
further time frames: from five days to one day prior
to publication date [-5; -1]; and one day prior to and
one day after [-1; +1]. In a second investigation, the
random sample is subdivided into a period prior to

. and a period after the introduction of direct electronic

publication (Tables 2 and 3).

1. Results for the Entire Period (2008-2010)

In Table 1, results are given for the entire period
of the investigation (January 1, 2008 — December 31,
2010). Here, it can be seen that group disclosure no-
tifications in the transaction category «Purchases,
shareholder commitment agreements and changes
in shareholder structure» do not trigger statistically
significant® price reactions on the day of publica-
tion. However, for the transaction category «Sales
and group dissolutions», group notifications do trig-
ger price reactions, where statistically significant ef-
fects are triggered specifically by the subcomponent
«Group dissolutions». Even if no statistically signifi-
cant results can be found for the transaction category
«Purchases, sharcholder commitment agreements and
changes in contract and group structure» (55 notifica-
tions), as well as with the transaction subcomponents
«Purchases» and «Sharecholder commitment agree-
ments», a statistically significant reaction can be ob-
served for the transaction subcomponent «Changes
in contract and group structure», with only nine no-
tifications.

Also, within the «Groups» subsamples, «Family
groups» and «Groups of individual investors», no

" The terms «price effect» and «price reaction» refer to size
of the cumulated excess returns, as defined above.

The meaning of «significance» is used statistically below;
whereby a confidence level of 90% is weakly significant,
one of 95% is significant, and one of 99% is strongly sig-
nificant.

80
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clear picture emerges either. There is a significant
positive price reaction in response to notifications
relating to «Shareholder commitment agreements»
established by family groups (10 out of 30 notifica-
tions); the same is true for the transaction subcom-
ponent «Group dissolutions» of the subcategory
«Groups of individual investors» (renewed agree-
ments) (12 out of 16 notifications). Weakly signifi-
cant price effects can also be occasionally identified
on the days before publication, particularly in the
case of transaction subcomponent «Sales».

This unclear picture also emerges with regard to
the disclosure notifications for «Single individuals».
No significant price reaction on the day of notifica-
tion can be identified for either the 108 «Purchases»
or for the 26 «Sales»; whereby, a significant reaction
can only be spotted for the transaction subcomponent
«Purchases» in the run up to the period of investiga-
tion. Equally, there is a weakly significant, negative
reaction for the nine observations of the transaction
subcomponent «Entry into force of the SESTA revi-
siony» for the pre-publication time frame [5;-1]. This
is also the case for the extended time frame span-
ning one day prior to and one day after publication
[-1;+1].

The absence of clear tendencies in the overall
picture, as well as the fact that some significant re-
sults could be identified already prior to the publi-
cation date, may indicate that in 2008 information
was published prior to the SOGC publication date in
some cases. Further analysis is therefore necessary
for the period prior to and after the introduction of
direct electronic publication. However, the disadvan-
tage here is that individual subsamples provide fewer
observations and, therefore, have less explanatory
power.

2. The Effect of the New Publishing Practice
(2009)

Tables 2 and 3 contain the results for the two sub-
periods 2008 and 2009-2010; i.e., the periods before
and after the introduction of the SIX Swiss Exchange
web-based electronic publication platform at the be-
ginning of 2009.

Table 2 shows that most of the significant price
reactions to disclosure notifications observed before
the introduction of the new practice of clectronic pub-
lication do actually occur before the SOGC publica-
tion date (day [0]). With regard to the main category

«Groups», the transaction subcomponent «Sales»
shows a significant, negative result for the time frame
[-5;-1]. Similarly, it shows a weaker reaction for the
period [-1;+1], however not on the publication date
itself. For the notifications relating to transaction
subcomponent «Changes in shareholder commit-
ment agreementsy significant positive price reactions
are also observed for the time windows [-5;-1] and
[<1;+1]. This result, however, is based on only four
observations. For the transaction category «Sales and
group dissolutionsy, significant, negative, and in this
case very strong, price reactions are observed for the
time window [-5;-1].

For the main category «Single individuals», the
most significant results are found in the time window
[-1;+1]. Here, a significant, positive reaction is iden-
tified in the case of 49 purchases notifications and a
weakly significant, negative reaction for notifications
arising from the SESTA revision. For the other trans-
action categories relating to «Single individualsy,
significant median values occur only occasionally,
while the average values are non-significant.

The picture changes, however, when only the
notifications that occur affer the introduction of the
new practice of electronic publication are considered
(Table 3). With regard to main category «Groupsy,
the transaction category «Purchases, sharcholder
commitment agreements, and changes in contract
and group structure» shows a statistically significant,
positive price reaction on the publication day with 31
observations. If one looks at the individual compo-
nents of this transaction category, the latter result is
then seen to be triggered by the positive price reac-
tions attributable to the transaction subcomponent
«Sharcholder commitment agreements» (weakly sig-
nificant) and also by «Changes in the composition of
the group structure» (significant) on the publication
date. Moreover, the transaction category «Purchases
and group dissolutions» shows a statistically signifi-
cant, negative price reaction with 11 observations,
also on the publication date. This result is primarily
attributable to the significant, negative price reactions
triggered by the transaction subcomponent «group
dissolutionsy.

When considering the disclosure notifications for
the main category «Single individuals», the price re-
actions are decidedly less pronounced. Only a nega-
tive price reaction can be identified for notifications
relating to the transaction subcomponent «Sales»
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(the average being weakly significant; the median,
significant).

It should be mentioned that the random samples
for the individual time periods (2008 and 2009-2010)
are not very comprehensive; and that the narrower the
subgroup is, the more pronounced is its effect. Nev-
ertheless, for the period 2009-2010, significant price
reactions were identified on the publication day in
response to different transaction components (share-
holder commitment agreements, changes in contract
and group structure, and group dissolutions).

In this context, it is particularly interesting to note
that for group notifications since 2009, shortly before
publication, practically no significant price effects
can be observed. This might indicate that the infor-
mation on the market in the recent past either gained
greater value or that, due to the change in publishing
practice, the information content (novelty) could be
queried more accurately.

If one considers the results prior to the introduc-
tion of the direct electronic publication (Table 2),
then the pre-publication price reactions support the
second explanation.

VII. Conclusions

In the present study, the disclosure effects of
3,617 notifications recorded in the SIX Swiss Ex-
change databank regarding «significant sharehold-
ers» in the Swiss equity market were analyzed for the
time period from Januvary 1, 2008 to December 31,
2010. As a result of the selection procedure applied
and described in this paper, 218 notifications could
be used for the empirical investigation. These notifi-
cations were submitted by 61 single individuals and
32 groups.

The aim of this study was to test the validity of
the hypothesis that the disclosure notifications of ma-
jor shareholders have a significant impact on equity
pricing. With this objective, we specifically wanted to
discover whether the market information attributed to
group notifications was as valuable as that attributed
to the reports of individual investors.

The results confirm the effects of group disclo-
sures to be both statistically significant and finan-
cially important, where the explanatory relevance of
the results are seen to increase significantly in con-
junction with the introduction of the direct electronic
publication platform of the SIX Swiss Exchange in
January 2009. It can be seen that in the time period
prior to SIX Swiss Exchange clectronic publication
the price reactions are distributed over several days
prior to the actual SOGC publication and can there-
fore only be identified as imprecise or skewed values.
On the other hand, one sees that with the prevailing,
more accurate and direct publication practice, that
the price effects before the SOGC publication date
disappear and emerge almost in concentration on the
publication date.

The fact that the publication effects could only be
identified in isolation with the introduction of direct
electronic publication means that the sample’s explan-
atory relevance was substantially curtailed. Never-
theless, this limited sample does present a significant
difference in the frequency of significant price effects
between the two categories of investor notifications:
groups and single individuals. A further observation
shows that the price reactions within the transaction
subcategories «Purchase» and «Sales notifications»
are heterogeneous. The effects of purchase notifica-
tions are not characterized by typical «Purchases»,
but instead by changes in «Shareholder commitment
agreements» and in «Contract and group structure»,
while for «Sales», «Group dissolution» is identified
as a price-relevant transaction.

To sum up, the study has been able to establish
that the group disclosure notifications in the sample
that was investigated possess price-sensitive informa-
tion for the Swiss capital market to a greater degree
than the notifications of single individuals, and that
they are statistically significant in contrast to the lat-
ter. Moreover, the study established that the practice
of direct electronic publication, established since the
beginning of 2009, has simplified the notification
procedure for market participants, enabling them to
submit and access information more immediately,
which consequently affects share pricing on the stock
market.




213

Weber/Zimmermann/Bréndli: The Price Effects of the Disclosure of Significant Holdings

SZW/RSDA 3/2012

*(exmyonns dnoiad pue joenuoo ul saueys) §O) seSury) {(SIULUIRISE JUSUNIUILIOD ISP[OYIIRYS) VIS

18

1 SUONN[OSSIp QSO.HO T
[ Sefe§ | 1'CC
¢ SUoINjOSSTP QSO.HO nmoﬁmm rard
%80°0 %510 %080 %580 %050 %ET1 9 SDO s8Ry | €1
%8L°0 %8C0 *%68°0 *%%96°0 %Ll 1— %6L°0— 01 VOS| T17¢
%0CT 11— %L9°0— %610~ %¥9°0— *%LE0— *%99'1— 14! ssseqgoIng | [°[°C
%810~ %IT°0— %I11°0— %61°0 %61°0— %6L0— 0€ | $DO seBuRYD ‘YOS ‘seseyom I'c
sdnoas Afmeq | ‘g
%CT 0~ %CT0 *%VL 0~ *+%19° 0~ %LL 0~ S%CL0— €l suonnossip dnoiny | 7'z'[
%LT 1~ %8¢ 1— %S00 %010~ *%S56°¢— *%E9°¢— S eS| 1T
%950~ %CC 0~ *%¢€T 0~ *+%LS 0~ *x%£0°C— %S 1— 81 suonnjossip dnoin ‘safeg [l
%790 %6¥°0 *+%8L°0 *x%658°0 **x VT | *%1¢°1 6 SOD seduey) | €1°]
%89°0— %¢€0°0— %¢E1°0 %8V°0 *%86 1~ %80~ 6T VoS | TI'1
%S0 1— %790~ %CT 0~ %¢Ee0— *%65°0— *%0L71— L1 seseqoImng | I°I°L
%89°0— %¢E1°0— %L10 %620 *%PT0— %9 0— §S | 1sSDD saduey) ‘YOS ‘seseyamng 'l
(91832133%) sdnoan | |
(dApemund) | (AnEMUND) (eApemMund) | (ApeNWND) £10898)
URIPIIA agetaAy aeIPIAl geIaAy URBIPAJAI EYd ETN
[+ 41 lo] f1-s-] N | poutad auyy,

‘1amod K1ojeuejdxa Jo yoe|
II9Y} 0] ONP UMOUS ]0U 2JB SUONBAIISGO INOJ U} S m sa[dures a1
WOy S)MSII Y], 152} WNS-UBI UOX0I]14{ ) PUE 1S9)-} S,3Uapmis oy Sur
-ST SUINJOJ SSA0XS OFRIOAR 91} UTRS 01 PAIOMIPUOD 1M S}S9) 90UBIYIUTIS
%1 ‘%S ‘%01 9OUBOYIUSIS [EONSHEIS JO S[IAS] 3Y) AJOUSP 4 sk /s 4/4 SIS

-I2)SEB U, "S9[qe) Y3 Ul UMOYS JOU 1B SONSHEIS 1S9} S} ‘SUOIIBAIISQO JO
Ioquunu aAnoadsar oy sajousp N (0 Aep) 23ep uonesrqnd ay) 01 dATIR[AX
070T ‘1€ 1oquuada(g 03 §0OZ ‘T ATenue( uroy o[duies [0y dy) 10J SUINSI
SS90XQ UBIPAUT JANB[NIUILD 1) PUER SWINIAIL SSAOX9 SANB[NWND 35LIoAE o)
‘STINJOI SS9OXD UBIPAUI QY ‘STITYAI SS90%0 oFeIase oy sjussaxd | a[qel

0102 03 8007 WoJj poriad SwIp) aY3 10§ $309xJ3 L] [ IqBL




SZW/RSDA 3/2012

The Price Effects of the Disclosure of Significant Holdings

Weber / Zimmermann /Brindli

214

*(3rmonys dnoid pue 10enUod UL $95URYD) §O)) {(SIULWN0ISE JUSURIUITIOD ISPIOTRIRYS) VIS 4

AHAY ‘A1 uajenyenyu]
£%060°1— *%ET 1~ YolLl' 0~ %90°1— %170 %I10'1- 6 | UOISIAGY YI.SHS JO 2010F Ojul AUy £r
%F8 0~ %810 %6C 0 %00°0 %LT O~ %0870 9z Safeg (44
%0€°0— %80°0— %00 %Il 0 %780 %071 801 saseyoing I'v
s[enpuaipul 3[3uls | ‘p
%950~ %01°0 ==L 0 =x:%8L°0— %0~ %950~ 4! suonniossip dnoi | z'Z°€
%08°T— %68"1— %LED %8€0— %ty %SE e v eS| ITe
%L0TT— %0F 0~ w880 %8970~ %68 1— %l 1— 91 sgonnjossip dnoip) ‘ssjeg Tt
€ SOD saBuey) | £1°¢
%rL0— %020~ %1070~ %CC0 %S 1— % 10°0— 61 VOS| TI'¢
£ saseqamd | T'T°E
%8970~ %S0~ %690 %10 %CE - %9070~ ST %SDO seduey) “VD§ ‘saseyoing [
$10)SIAWI [ENPIATPHI Jo sdnois) | ¢
(eApenwnd) | (PApenmNd) (eAneum) | (3ApEmWIND) A10393e)
UBIPAA] JIBRIIAY UBIPIJAl ABEBINY UBIPIN IBBINY
[+ -1 lo] [r-s-] N | pouad dury,

0102 01 8007 w01y porrad Jwur) 3 10§ §31IJJI LI ] JQEL JO UOHENUHUO))




215

ings

The Price Effects of the Disclosure of Significant Holdi

‘Weber/Zimmermann /Brindli

SZW/RSDA 3/2012

‘(oamonys dnoi3 pue jo1U0D UT SaZURYD) SO {(SIUSWSITL JUSUIIIWILIOD IP[OYAIRYS) VS

€8

A10jBUR[dX2 JO OB 1I9Y) O} 2NP UMOYS JOU 9B SUONBAISSQO INOJ ULy
SS9 yim sopduwes oY) WoIj S3NSal 9y T, "159) WNS-UBI UOX0I]L4 ) pue
1$91-) s, JUapmys ) SUISn SUINIIT SSSOX2 9ZBIOAE 21} U3 0} Pajonpuod
OIOM §159) IDUBOYTUSIS "9, ‘046 ‘040 9OUBOYIUIIS [BONSIIBIS JO S[3AJ]

*%60°1— *%ET 1~ S%LL 0~ %90 1— *%1V0— %I0'1— 6 | UOISIARI YLSHS JO 2010F ojul Anug (%74
xLT1— SLL0— #x% 11— %9570~ %EC0— %I1S0 cl S9leS (44
*%S1°0 ++%5€'1 %LT0 %¥E0 #+%¢€C 1 %91°1 (914 soseydIng I'v
s[enpiAlpul 3[3ul§ | ‘f
%66 1— %CS T %9y 0— %8¢ 0~ %89°0— %86°1— 1% suonnjossip dnoiny | 'z’ 1
£ SQlES | 1T
%06 0— %65 1— %200 %S00~ *#x%56°¢— *#x%VL €~ L suonnossip dnorp) ‘sefes [
*+%08°0 *#x%LT 1 %CL0 %960 *%5S] #x%LT 1 14 SO safuey)d | €171
%IS1— %Iy0— %95 0— %¥S0— %110 %1670 8 vVoS| CTI'1
*x%LE T~ *%£9°1— %Sy 0~ %¥0° - *xx %8V T~ *x%19°C— Cl soseyomnd | [°'I'L
%0L°0~ S%bL 0~ %0 %¥S 0~ %61°0— %6L°0— 104 SO sefury)) ‘YOS ‘seseypIng 'l
(91282133¢) sdnoxn) | -
(dApemund) | (Ape[nuInd) (cApenumd) | (ApEUWND) A1039e)
URIPIA aderaAy UBIPIAI 3BIAY URIPIIAI aderAy
0+ -1 lol [1-s-1 N | powsad dunry,
‘1omod QU SJOUSD 4y u/ss/+ SYSIIOISE OY) ‘SUOHBAIISQO JO ISqUINU dA10adsax

iy sayouap N (0 Aep) 91ep uoneorqnd 2yl 03 2ANE[AI §007 ‘1€ I0q
-wad3(q 03 8007 ‘T Arenuef woi dydwesqns BIEP I} I0J SUINIAL SS9
-X3 UBIPAWI JATIR[NIUND Y} PUB SUINJAI SS99X3 JANB[NWINO 9FBISAR )
‘SUINJSI $$90XJ UBIPAW 1Y) ‘SUINIAI $SI0Xa dFeIaAe o) syuasaid 7 9[qe],

(suonedrqnd-39H0S) 8007 1834 3Y) 10§ $3Id DL 1T JQEL




SZW/RSDA 3/2012

Weber/Zimmermann/Briindli: The Price Effects of the Disclosure of Significant Holdings

216

‘(a1myonys dnoid pue 10enUOd Ul $93URYD) D)) {(SIURtIAaISE JUSUIIUNIOD IOPIOYSIBYS) VIS 44

-eue[dx9 JO )or[ JIOY} 01 NP UMOYS JOU 918 SUOIBAISS]O INOJ UBY) SSI]
ynm sojdures o) woy s3Nso1 oY, 1$9) WNS-JUBI UOXOJ[IA\ Y} PuE
1591-1 S,Juapnys 3y} SUISN SUINDI $SO0X3 9FBISAE ) UIES 03 PajoNpuood
2IaM §1S9] QOUBIYIUSIS "0 ‘044G ‘040 SOUBOYIUSIS [EONSIIEIS JO S[OAI]

0 TOISTARI VI SHS JO 3210] ojut %H—Gm (94
%80°0— %66°0 %IT°0 %8Y°0 %8T0 %01 14! Sofes (4%
*% %0680~ *%8C 1~ %I10°0— %810~ %10 %P1 6S Soseyomqd I'v
s[enplalpur o[3uls |
%01°0~ Yazd! *x%VL 0~ *x%x%9L'0— %LL0— %91°0— 6 suonnjossip dnoin | 7’|
[4 SIS | 1'T1
%CT 0~ %590 #x%VL 0~ xx%06°0— %LL 0O~ %210~ [ suonnjossIp dnoin ‘safes 4!
%780~ %C10— *x%C8'0 #+%LL°0 %150 %te'l 9 SOy sefueyd | €11
%LT0 %IT1°0 *$6°0 *%L8'0 **x%6L" 1~ %EL0— 1c VOS| TI'1
%160~ %6L°1 %80 %8¢°1 %01°0 %610 S seseqdIng | ['T°1L
%89°0— %tE'0 *x%E£8°0 *+%£6°0 %650~ %00~ 1€ 1 SDO SaBUEY)) ‘YOS ‘seseyoing 't
(33v32133e) sdnoisy |
(cApemund) | (sanenund) (dApemund) | (ApeNUWND) £103938)
UBIPIA 33BINAY WBIPAIAL aderaay UBIPIJAl 3BIAY
1+ f1-1 [o] [1-s-1 N | portad aumiy,
‘Tamod bow O} AJOUBP s/ /+ SIYSLIAISE 24} mmﬁOﬁm\COmn—O JO Isqunu o>ﬁooaw®.~

oy} sajouap N (0 Aep) arep uoneariqnd oyl 03 2ATR[RI Q107 ‘1€ 199
-w223(] 01 600 ‘1 Arenue[ woy ajdwesqns eiep oY) 0] SUINIOI S$I0
-X3 UBIPSW SATJR[NWIND I} PUL SUINAI SSIOXO OANE[NUWIND SFBISAR 31}
‘SUIN)AI $$IIXA UBIPAW 31} ‘SUINIQI $S20X2 a3e10A® a1y sjuasaid ¢ ojqe].

(uonedriqnd 31u01333]3 393.11P) O107—6007 POLIdd dWIN 3Y) 10§ $399JJd LI € I[qE]




SZW/RSDA 3/2012

267

Autorenverzeichnis/Liste des auteurs

Miriam le Bell

LL.M., Rechtsanwiltin, Mittelstein & Partner GbR,
Hamburg;

E-Mail: lebell@mittelstein.de

Sonja Blaas

Lic. iur., Rechtsanwiltin, Rechtskonsulentin
der Ubernahmekommission;

E-Mail: blaas@takeover.ch

Peter Bockli
Prof. Dr. iur., Advokat, em. Professor der Universitét
Basel, Bockli Bodmer & Partner, Basel

Pascal Bovey

Lic. iur., avocat, MAS in Business Law (MBL),
Conseiller juridique de la Commission des OPA;
E-Mail : bovey@takeover.ch

Beat Brindli
M.A. in Law & Economics HSG, Doktorand;
E-Mail; beat.bracndli@unisg.ch

Dominique Christin

Licencié en droit, Avocat, LL.M. (University

of London), Associé, BCCC Avocats Sarl, Genéve
spécialiste de ’entraide internationale en matiere
fiscale (créateur du BCCC Tax Watch, premier

site détaillant toutes les informations sur 1’entraide
internationale suisse en matiére fiscale,
<http://www.bccctaxwatch.com/>),

E-Mail : christin@bcce.ch

Hans Caspar von der Crone

Prof. Dr. iur., LL.M., Ordinarius fir Privat-

und Wirtschaftsrecht am Rechtswissenschaftlichen
Institut der Universitdt Ziirich, Rechtsanwalt

Fabrice Kuhn

Licencié en droit, Avocat, BCCC Avocats Sarl,
Lausanne, spécialiste en matiére fiscale;
E-Mail : kuhn@bccc.ch

Thomas Liibbig

Prof. Dr. iur., Rechtsanwalt, Honorarprofessor
an der Europa-Universitit Viadrina, Sozietét
Freshfields Bruckhaus Deringer LLP, Berlin;
E-Mail: thomas.luebbig@freshfields.com

Christian Pitschas

Dr. iur., LL.M., Rechtsanwalt, Sozietit MSBH
Bernzen Sonntag Rechtsanwiilte;

E-Mail: pitschas@msbh.de

Ralph Straessle
Lic. iur., wissenschaftlicher Assistent am Rechts-
wissenschaftlichen Institut der Universitit Ziirich

Peter Weber

M.Sc. in Business and Economics, Doktorand

am Wirtschaftswissenschaftlichen Zentrum (WW2Z)
der Universitit Basel

Heinz Zimmermann

Prof. Dr., Ordinarius fiir Finanzmarkttheorie,
Wirtschaftswissenschaftliches Zentrum WWZ,
Universitit Basel







