
TILL REDENZ       Leiden, December 12 th, 2002 
 

s 0250066 
Preussenweg 18 
D- 23774 Heiligenhafen 
Germany 
 
Tel: +49 (0) 4362 - 5350 / 504538 
Fax: +49 (0) 4362 – 504539 
Mobile: +49 (0) 177- 2095064 
email: till@redenz.de 
 
 
 
 
 
 
 
 
 

 
Critical discussion and comparison 

of the provisions in the European Company Statute concerning  

CORPORATE GOVERNANCE 

 and in different European Corporate Governance Codes 

 

 
 
 

Essay LLC Company Law 2002 
 

Professor J. Rickford 
G. J. Vossestein 

 
 

Winter semester 2002 
Leiden University 
The Netherlands 

 
 
 
 
 
 
 
 

mailto:till@redenz.de


 II 

 
BIBLIOGRAPHY 

 
  
Baums, Theodor  
 

“Corporate contracting around defective regulations:  
The Daimler-Chrysler case” 
http://www.uni-frankfurt.de/fb01/baums 
                                                                                                      E 

Bork, Reinhard Allgemeiner Teil des Bürgerlichen Gesetzbuches 
Tübingen 2001 
 

Edwards, Vanessa Introduction and Overview  
of the Company Law Harmonization Programme,  
EC Company Law 1999, p. 1-14                                               B 1 
 

Greenspan, Alan Remarks on corporate governance at the Stern school of Business, 
New York University, March 2002                                              F 
 

Gregory, Holly J. 
Simmelkjaer, II,       
         Robert T. 
 

Comparative Study of Corporate Governance Codes relevant to the 
European Union and ist Member States, January 2002 

Hommelhoff, Peter 
et al. 
Forum europaeum 
Corporate Group 
Law 
 

Konzernrecht für Europa 
Berlin/New York 1998, p. 672-772                                              D 
          

Schuit, Steven R. 
(Ed.) 

Corporate Law and Pratice of the Netherlands, 
2 nd edition, The Hague/London/New York, 2002 
 

Schwarz, Günter 
Christian 

“Zum Statut der Europäischen Aktiengesellschaft“ 
Zeitschrift für Wirtschaftsrecht (ZIP), Vol 42/2002, p. 1847 – 1861 
 

Vallance, Iain Speech at CBI dinner, Confederation of British Industry, May 2002       
                                                                                                      F 
 

Wymeersch, Eddy “Factors and Trends of Change in Company Law” 
International and Comparative Corporate Law Ournal 
Vol. 2 Issue 4, 2001, p. 481-501                                                   F 
 

 
 
 
 
 
 
 
 
 



 III 

EC REGULATIONS AND DIRECTIVES 
 
 
Council regulation (EC) No 2157/2001 of 08 
10 2002 on the Statute for a European 
Company (SE) 
 
 

Official Journal of the European Communities 
L 294  10.11.2001 p. 1                                        
                                                                 A 

Council directive 2001/86/EC of 08 10 2001 
supplementing the Statute for a European 
Company with regrdas to the involvement of 
employees 
 
 

Official Journal of the European Communities 
L 294  10.11.2001  p. 22                                     
                                                                 A 

 
 

 

First Council Directive No. 68/151 
of 09 03 1968 on co-ordination of safeguards 
which, for the protection of the interests of 
members and others, are required by Member 
States of companies within the meaning of the 
second parargraph of Article 58 of the Treaty, 
with a view to making such safeguards 
equivalent throughout the Community 
 
 

Official Journal of the European Communities 
L 65  14.03.1968 p.8 
 

Second Council Directive No. 77/91  
of 13 12 1976 on coordination of safeguards, 
which for the protection of the interests of 
members and others, are required by Member 
States of companies within the meaning of the 
second paragraph of Article 58 of the Treaty, 
in respect of the formation of public limited 
liability companies and the maintenance and 
alteration of their capital, with a view to 
making such safeguards equivalent 
 
 

Official Journal of the European Communities 
L 26 31.01.1977 p. 1 

Third Council Directive No. 78/855 
of  09 10 1978 based on Article 54 (3) (g) of 
the Treaty concerning mergers of public 
limited liability companies 
 
 

Official Journal of the European Communities 
L 295 20.10.1978 p. 36 
 

Forth Council Directive No. 78/660 
of 25 06 1978 based on Article 54 (3) (g) of 
the Treaty on the annual accounts of certain 
types of companies 
 
 
 

Official Journal of the European Communities 
L 222 14.08.1978 p.  11 



 IV 

Seventh Council Directive No. 83/349 
of 13 06 1983 based on the article 54 (3) (g) 
of the treaty on consolidated accounts 
 
 

Official Journal of the European Communities 
L 193 18.07.1983 p.1 
 

Eigth Council Directive No. 84/253   
of 10 04 1984 based on article 54 (3) (g) of 
the treaty on the approval of persons 
responsible for carrying out the statutory 
audits of accounting documents 
 
 

Official Journal of the European Communities 
L 126 12.05.1984 p.20 
 

Twelfth Council  Directive 89/667  
of 21 december 1989 on single-member 
private limited-liability companies 
 
 

Official Journal of the European Communities 
L 395  30.12.1989 p. 40   
 

  
Proposal for a Directive of the European 
Parliament and of the Council on takeover 
bids 
 
 

Commission of the European Communities 
Brussels 02 10 2002 

Commission recommendation  
Statutory auditor’s Independence in the EU: A 
Set of Fundamental Principles 
 
 

Commission of the European Communities 
Brussels 2001                                           D 

Regulation of the European Parliament and of 
the Council on the application of international 
accounting standards 
 
 

European Parliament 
The Council 
Brussels May 2002                                  D 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 V 

CODES AND RELATED ACTS  
 
 
 
 
United Kingdom 
 

 

The combined code  
Principles of good governance and code of 
best practice 
 

Committee on Corporate Governance  
July 1998 

Final Report of  the Committee on Corporate 
Governance 
 

Committee on Corporate Governance 
Chairman Ronnie Hampel 
January 1998                                            C 
 

Modern Company Law for a Competitive 
Economy  
The Strategic Framework 

Company Law Review Steering Group (GB) 
February 1999                                          C 
 

 
 
 
 
France 
 

 

Recommendations of the Committee on 
corporate governance 
 

Committee on Corporate Governance 
Chairman Marc Vienot 
Association francaise des entreprises privées 
AFEP 
Mouvement des entreprises de France 
MEDEF 
July 1999                                                  C 
 

 
 
The Netherlands 
 

 

Recommendations on Corporate Governance 
in the Netherlands 

Committee on Corporate Governance 
Chairman J.F.M. Peters 
June 1997                                                 C 
 

 
 
 
 
 
 
 
 
 
 
 

 



 VI 

 
Germany 
 
Deutscher Corporate Governance Kodex Regierungskommission Deutscher Corporate 

Governance Kodex 
Chairman Gerhard Cromme 
Düsseldorf, 26.02.2002 
 

Corporate Governance Rules for Quoted 
German Companies 

German Panel on Corporate Governance 
Chairman Theodor Baums 
July 2000                                                  C 
 

Aktiengesetz Bundesgesetzblatt 1965, Teil I 
06.09.1965 p. 1089 
Lastly amended 19.07.2002 
 
[Federal legal gazette] 
 

Gesetz zur weiteren Reform des Aktien- und 
Bilanzrechts, zu Transparenz und Publizität 
(Transparenz- und Publizitätsgesetz) 
[TransPuG] 
 

Bundesgesetzblatt 2002, Teil I,  
25.06.2002, p. 2681 

Gesetz zur Namensaktie und zur 
Erleichterung der Stimmrechtsausübung 
(Namensaktiengesetz – NaStraG) 
 

Bundesgesetzblatt 2001, Teil I,  
24.01.2001, p. 123 

Gesetz zur Kontrolle und Transparenz im 
Unternehmensbereich (KonTraG) 
 

Bundesgesetzblatt 1998, Teil I,  
30.04.1998, p. 786 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 VII 

 
TABLE OF CONTENTS 

 
 
INTRODUCTION…………………………………………………1 
 
OPINION…………………………………………………………. 2 
 

A. Definition of Corporate Governance ………………………2 
 
 

B. Governance provisions in the ECS………………………   3 
 

I. Internal structure of the SE……………………. … 3 
1. Division of directors’ functions ………………3 

a.) ECS     3 
aa.) Two-tier system   3 
  aaa.) Functions  3 
  bbb.) Directors  3 
bb.) One-tier system   4 
  aaa.) Functions  4 
  bbb.) Directors  4 

 
b.) Codes     5 

aa.) Two-tier system   5 
  aaa.) Functions  5 
  bbb.) Directors  6 
bb.) One-tier system   7 
  aaa.) Functions  7 
  bbb.) Directors  8 
 
 

2. Internal information…………………………… 9 
a.) ECS     9 

aa.) Two-tier system   9 
bb.) One-tier system   9 

 
b.) Codes     9 

aa.) Two-tier system   10 
bb.) One-tier system   10 

 
 

 
3. Appointment and removal of directors……….. 11 

a.) ECS     11 
aa.) Two-tier system   11 
bb.) One-tier system   11 

 
b.) Codes     11 

aa.) Two-tier system   11 
bb.) One-tier system   11 



 VIII 

 
4. Office period…………………………………. 12 

a.) ECS     12 
b.) Codes     12 

 
5. Liability for breach of duty…………………… 12 

a.) ECS     12 
b.) Codes     12 

 
6. General meeting …………………………….. 13 

a.) ECS     13 
aa.) Competence   13 
bb.) Call     13 

 
b.) Codes     14 

aa.) Competence   14 
bb.) Call     15 
 

II. Protection of creditors and minority shareholders…16 
1. ECS      16 
2. Codes      16 

 
III. Disclosure of information………………………….17   

1. ECS      17 
2. Codes      18 

 
IV. Accounts……………………………………………19 

1. ECS      19 
2. Codes      19 
 

V. Independent experts………………………………. 20 
1. ECS      20 
2. Codes      20 

 
 

C. Other governance subjects……………………………….. 21 
 

I. Director’s remuneration    21 
II. Soft law      21 

 
D. Governance provisions in Council Directives……………..22 

 
 
CONCLUSION…………………………………………………… 23 
 
 
 
 

4.676 words 
 


	Corporate Governance
	G. J. Vossestein
	
	BIBLIOGRAPHY

	EC REGULATIONS AND DIRECTIVES
	CODES AND RELATED ACTS

	United Kingdom
	France
	The Netherlands
	Germany
	TABLE OF CONTENTS



