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Summary

This thesis is a comparative legal study, which mainly covers Georgian and
German corporate governance. We concern some issues; we as well discuss
approaches of Austria and EU. This enabled to find out similarities and differences
among legal systems concerning corporative governance of Joint-stock Company.

Why we decide on these legal systems? Georgian corporate law historically
is a result of reception of German stock law. In the recent period some changes
have been made to the Law of Georgia on “Enterprisers”, which are not
incorporated to German corporate law, but we still face here the influence of
German law concerning important issues of corporate governance. Among
European countries, Austria is the country, which most of all shares provisions of
German stock law. Austria is one of the first states, which has regulated its
corporate governance on the basis of German stock law, though, referring to some
issues, it has a distinctive character. Respectively, it is important to discuss as well
Austrian regulation. As for EU, it is important to review common European
regulations in the field of corporate governance, as Georgia, the country which
strives to member EU, will have to share modern European tendencies of corporate
governance.

Implementation of modern standards for managing and controlling bodies
of a Joint-stock Company, will improve level of Georgian corporate governance,
meaning, it is important to know the problems of Georgian corporate governance
and experience of which developed country the Georgian model needs to share on
the way of overcoming these problems. Respectively, the main objective of the
study in this thesis is to identify adverse events against effective functioning of
managing and controlling bodies (supervisory board and directors) of Joint-stock
Company and to adopt recommendations in order to eliminate them.

Importance of the issue is concerned from its significance. As much as
corporate governance model is perfect, that means that business of company
managing and controlling bodies is effective, possibility to form organizations in
the coutry is of higer level and same for even possibility of further investments.

We may say, that importance of the issue is referred due to Georgian
corporate governance model itself. In modern Georgian corporative law a very
important issue is to differ authority among a company managing and controlling
bodies. It is not a novelty that legislative base of Georgian corporate law is quite
poor, it not covers standards for qualification of memebers of supervisory bodies,
as well as of their real independence and all these results in problems on the way
of corporate governance. Hereby we have to say that the problems in management
and control process, even reduce development of the company itself and
respectively of economic development of the country. Implementation of flexible
methods in the process of corporate governance and study of approaches to the
applicable systems and sharing, is a precondition of sucessful operation of
companies.
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As aresult of the study, we revealed the follwomg basic problems, identified
in modern Georgian corporate governance:

Lack of effective laws in the field of corporate governance, both in veiw of
quantity and content; provision of real effectivness of code of corporate governance
for commercial banks; In Georgian corporate law we do not meet any perfect
legislative regulation, which directly identifies bodies authorized for management
and supervision of Joint-stock, that on its side compeltely legally rises questions
concerning authority of supervisory or management bodies, maening, that modern
Georgian corporate governance may not provide division and independence of
competences of Joint-stock Company management and supervisory bodies, as well
as proper regulation of the issues which fall within the scope of their responsibility.
But these are the issues which must be resolved in roder to form effective model of
corporate governance of Joint-stock Company.

We understand that in this point of view, the foreign systems of corporate
governance, referred in this thesis are not distinguished by absolute perfection and
they undergo some difficulties. Though, unlike the same Georgian model, in these
systems we clearly see active tendencies of resolving the problems. On the way to
resolve these problems, it is important for Georgia to share experiences of
international organizations in a scheduled and effectual manner. This surely will
have positive effect on Georgian corporate governance.

In this thesis we used Georgian and foreign language contemporary
references in the field of corporate law. We have analyzed bylaws of various
countries and the documents published by international organizations, including
recommendations, decrees, statistic data, as well we have compared different legal
doctrines and approaches of judicial practice.

When we made this thesis, we mainly used the following methods:
comparative method, analyze of nature and empirical deduction. Using the study
methods we searched for and made systematization of the details concerning the
thesis. In this thesis, important burden is borne to the analysis of studied materials
and using method of logic we have justified the arguments.

The structure of this thesis covers chapters, which themselves are composed
of paragraphs, and they review the issue referred in the titles of each chapter in
details. In the thesis we have the following issues (chapters): basis of legal
regulation of corporate governance; independence of members of supervisory
board of Joint-stock Company; director, scope of his independence, control and
responsibility in Joint-stock Company. Each issue stated in this structure is
analyzed and formed in sentences. This thesis as well provides some information
about changes to the legislation, in parallel with regulations of the effective law.

Each issue in this thesis is discussed somehow in a complete manner. Here
we meet some important issues, which need to be discussed in a deep manner, in
order to achieve basic objective. So, in this thesis each issue has not been discussed
in equal volume. As we have already mentioned, mainly we focused those aspects,
discussion of which forms actuality of this thesis and serves to achieve the goal.
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1390560 JowowgdolL 3MML3gJE0oL dglabgd Tglobgd gg®dsbools
396mbo;

Wertpapiererwerbs-und Ubernahmegesetz

93900560 Jowowgdol 99dgbols s golbgoligdols dgbobgd
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L59HoMTgM 356MbIYdEMDS.
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BoDBMYPO™Y350 3NMH3MEI30E0 FoMMZ0L LoBoMHNEYdMOZ0 IMFIlcIYIOOL
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35LbolidqdEMds, 5939 OMJGMOMS FM30IOMDOL, 3MbEBHOMEIOLS
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09MH0EON  O0EIMGHIO5T0  30OH3MM30wo  FsMM30L  Ggmdobo
39635039005, HMYMOE FFSONIIMS, 59300690, S I0bEIMLYdME
dbsmgms JmMoL  sOLYIMo 08 MYOMOIMMMOGIOL 65360900, OMAEGILSE3
L553I3WOE M3l 3MB3s600l FbOHOEIE ol Hobsdg olsbmeo JoBbgdols
9000935 @O MmOsboBszool  Boddosbmdol  gngdBMeo  Imbo@mMobyol
5009335¢ M0 LobBYIob Bodmysw0dgds.!

©O0LOIMZ0L  3MO3MOS30E0 oMM30L (36900l Bo3dom@ FMSZSEO
98060305 5MLYIMOL, MHMIYGEMSMZ0VBsE FOZ35M0 58MT535¢0 FMBEHIWSEHO
990009300 ,,300300M53099w0  FoOM3s  HoMmBMogbl  MmEY6oBs30gdoL
b9wdd©3569e@dols s 3MBGHOMMEoL LoliEgdsl”.2 megol FbMog, MMM
bgwddegsbgermds,  olg  3mbEGOM@o  JobosMlmdmo350  got339w0
9009099900  296bm®E09wgdsl  Molbbdmdl,  MHMIgdoi  Lssdaom
LoBMYSMGIOL  FTSMMZIEMALS s FJMNZOYMHGMDIDY  “YREGdSTMBO
MOHQ96Mmms 300839396305 FoMdmoyqbl.

390306569 0Josb, MM 50bodber dmddggdsms Log3mdzgm by
bmO309w@gds Boddaom LsDMYsMdoL FoMm™M3d, oL aMoado ©qds
00500390300 B5dd0sbMdOL Bs356MmbAgdEm Moo qgdol Lsgombo.
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39606393 mdol Lyg3mdzgE b 30 MBL Job LoBE3MdL Gogboom dmddgo
L539HoMTGM bYd0EHYOOLHMZ0L 135K YOMEM J3930L FalgdOL WOAIBL. gl
obgmo  {9lgdos, GMIWGd0E oMM  FIBLIBZMS396 MGYIBOBIEOOL
0050mM39 @5 LOFgMZoYMgm  MmOMQobmms  Zm®IoMgdol oL,

! Chanturia L., Jugeli G. Corporate governance of business corporations. From the book:
Comparative Corporate Governance A Functional and International Analysis. Cambridge:
Cambridge University Press. 2013, p. 504.

2 0m@0dg ©. 30O3MO30wI0 FoOMZ0L BMY0IM0 9GSO Ly3oMbo JsHNE bssgiom
LoBMYIMGO30. FoMHMEAVLIR LIS S Jobmbo. 2015, Ne2/3, 93. 138.
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3MO30MM5300  JoMM30L  LYTIOMNWYGOMH030  AMLMOYJOOL  MTDezMYL
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396mbo  o68moqbl. ,,BodoMm39eml olEGMmMmosdo glvs 3060390 35b6mbo
396dm  Lsdsdmoedo, MHMIgEog  bsdgmmgg  LEdIBOM  93mbmdozol
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09LE0g06 BMbLBS (350039 Bog5FMM 3E9JLOL T98+9Ts3900L 530 GOMDS.*

3960 ,,09006Mgm d9Lobgd” bogo®nggaomls 396mbobo,
3O3mOM53099w0 Jo0rm30L Mgty gdol be®ds@omwm bogwdaws sb939
«b6@s doz0660mm 2009 ol ,,535L0560 Jowowgdol d5HBEOOL Tglobgd”
LodoMm3zgml 306mbo. gl 3obmbo gMmyzsGa s3LgdL ,,d9F5MTgms Tglsbgd”
LogJoOM3geMl 396MbL, AobLOBPZMH3L Mo 9bRM0TZ35w GO LofotBmls
369d5Ls @5 SPIUMOYIOL BoLOBO J9eGIOL Lok sM™ Fgm935HGdLS O
909mJ (39350096 5353806090 36036390 M356 Logombgdl.>

Lodomggemdo  30M3mEMs3owo  dsdmgol  Imdfgbcmoggdgeo
B®3sGHomwo 5d@gd0sb sg3g LoygmMe®gdms 1996 {erob LodsGrmggurmls

3 39HEMO 0. byogdaom LsdaMMNEOl LoxAzEgd0. MBOEOLO: A53MI3JIEMBS ,,d9MH0060”.
2010, I ¢mdo, 3. 93.

* 356G MM0s 0., 6obodg m. IgfocmBgoms globgd 30bmbol 3mTgbEM0. MBOEOLO: 450 (39IEMds
5, 0005Omoe00”. 2002, dglsdy godm3gds, 93. VI - VIL

> 33930060 Jomowrgdol dsBMOL globgd” LadoGmzguml 356mbol 1 dmberols 8g-4 3mbd@o,

alg39 99-9 dmberol 1 3x964Eo.
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,»,09000MFgms  dglobgd”  @o  ,,835L05060  Jowoegdol  dsBMOL  Jglobgd”
LogomM39 ML 3560Mmbgd0m.” Gglsdsdolo LHmMgE s0bodbo m3dgb@gdo
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3939 396boez0l Logsbos. 3sd0b, MHm3s ,,090sMg0s Gqlobgd” LodoGmgzgwrmls
396mboll 63093060390 Mgd30s  LEMWOIE  0D0sMYd©s  296MmBobrE
B5BsOMEIIN0Z  BHMOIPOEOJOL, ,,535L0560  Josergdol dsBGOL Tglobgd”
3960635 LEb0IMIM 5996030 FMEYEO S0MM. LG9 50bodbol 5dm
0ym, M0d 2008 §geob ,,d9FoMmdgms Gglobgd” 356mboi doMmgrmes G90335¢s
593960  ©IMIYM300L  9JBHIOMBLS s LOYPILEGdIM  v3EH™bMT00L
RGOl oBOHIBY 2939000 .8

BogoMm3gambogob  goblbgsggdom  3mM3MEsEoMwo  FoOHN30L
LMW YGOM030  IMgumoggdol  Bs3dom@ BEOIMO  OLGHMEMOs  go3Bbos
39635605, LOOE 3MM3MOS30IEO FoM30L TgLobgd LogzsEGdMEM Fqlgdo
d9L5dEMs 653360 0dbsls Lbgoolibgs bea®mds@ore 5dGHqddo, MHMIgaEmasbsg

6 ,,30m09M30wo 85639008 Loddosbmdol Fgbobgd” LadsGmgaewml 356mbol dg-2 dwberol 1
3964 o.

7 Chanturia L., Jugeli G. Corporate governance of business corporations. From the book:
Comparative Corporate Governance A Functional and International Analysis. Cambridge:
Cambridge University Press. 2013, p. 505.

* Lodo®oggermdo g3 8mddgqdl Lodsmmzggewml Logmbom d0M7HoL JoMgamEoHgdgEo
©™31996@gd0. 0d3zs 0Lobo Ms30L0 Fobss®LOM ,,030MMJAWOMHGOIO MMYSBEODsEOOL”
Polgdl  omImoygbab o Tom 3MO3MMsE30Mo  FoMmM3ol bmGmIsGHomwo Logwdzgwo
Bo3angds dgodergds gfimomom.

8 Chanturia L., Jugeli G. Corporate governance of business corporations. From the book:
Comparative Corporate Governance A Functional and International Analysis. Cambridge:
Cambridge University Press. 2013, p. 506.



439Dy 3609369 mz5605 39MTsbools Lodmdoeodm 3mogduo (Biirgerliches
Gesetzbuch, BGB), 496M35600L Logs3mm 3mgduo (Handelsgesetzbuch, HGB),
,»09D0MOMWOo  35LvbolidR O MBOL LEBMYsMYdsms Fglobgd” gqg@dsbool
396mbo (Gesetz iiber die Gesellschaften mit beschriankter Haftung, GmbHG) o
,595J30M BsDBMPI MBS globgd” ggMdsbool 3sbmbo (Aktiengesetz, AktG).?

3963560530 Loogd30m LEBMYPSOMIIOL 3MO3MOHE30ME0  FoOMNZILSD
539300609070 LO3OMHYOO  M93s30M39ws© 1897  {iewol  gg®mdsbools
15353OM 309gJLOL LOxdz9 DY BMglmoyEs.10 SEbodbmwo 356Mbo sGol
L5359 gdM Ji3930L Hgbgdol 9HPMBEOMds ymzgeo LbwgdogddEobsmaol,
Gmdgeog  BogoFMmm  GodoL  bogdosbmdsl  sHocmBmgdl. dbogl  bwIdogdEgdL
3m9dbo  3m39MLLbGOL  Lobgwfmadom  dmoblgbogdl.!!  LogsFmm
15g§0056Mdsd0 30 Mo30L FBEMOZ 0gEolbdgds bydoldog®mo 3mdghiEomewo
A030L Lol Boge gobbm®mEogmgdwo 3mIgME0MWwsE MERE0BYdMEo
00BbgL-M396M5(30900.12

1937 §gol Losdaom  LoBmaomgdsdo  30MH3MmM30wo  dsGm30L
LSOO YOM030 Mgl YGds 4gMHTob0sdo B3xEOSW OO 3MMH3MMOFOYO
BAIGHMGHOUL, (boogdom LsBMPsMYdIMS 356Mbol) F93mTs3900L Loxd39w By
bgds.12  Lodmwmm  bsbom  3956mbo 1965 (gl odbs  doegdmeo s
©@O90LsM30L 0L ,,55d30M LoBMASMYdsMs Tlobgd” 4gMTsbools 3obmbols
LObgHMYdOMss  (36MdOE0. 5©0bodbmo 396Mbol gedm33g9mo BoBbL
3MO3MM530ms 9430990l 0b639LEGH0MOOL  BoBbom  B0IBOWIZxEXMdOL
BOHM6390gMRBs O Bodgaom LsBMYPMYdGdT0 5J30MbgMHMs FEYMISMIMBOL

Q9(339, 39X MdIOS Fo®mdmoyqbl.

® Madisson K. Duties and liabilities of company directors under German and Estonian Law: a
comparative analysis. RGSL Research Papers. 2012, No.7, p. 13.

10 Steefel E.C., Falkenhausen B.v. New German Stock Corporation Law. Cornell Law Review. 1967,
Issue 4, Volume 52, p. 519.

11 Deutscher Handelsgesetzbuch (HGB) § 1(1).

12 Deutscher Handelsgesetzbuch (HGB) § 1(2).

13 Steefel E.C., Falkenhausen B.v. New German Stock Corporation Law. Cornell Law Review. 1967,
Issue 4, Volume 52, p. 519.

14 Steefel E.C., Falkenhausen B.v. New German Stock Corporation Law. Cornell Law Review. 1967,
Issue 4, Volume 52, p. 519.



099MH0OYC WO BJMSEHMSF0 50b0dbsg9b, MmMA dgmeg AmBErom mdols
39009y LHMOg 1965 fHemob 6 Lgd@gadMoL Lssgaom 356mbo sML aM3sbosdo
396mb3gdols doge  FgueMEgdMEo  yzgwsby MBGM  QOEO
3080300900 BsdOMT0.5  bosdzom  Lsbmgogdsms  Jglobgd”
396535600l 356mbo 139305 MMO BMMTsEHOWWO 5JB0S, HMIgEoiE dBMEME
Losdzom  LEBMASOMPdsMS  3MO3MOSE0MEo  BoOm30Lb  by30mbgdl
3M93M0MgL.  50bodbmero 3mbom LsobEHGMGLMS 356MboL dmfglitroggds,
MMIWomOE ©ORIB0W0s gMHdsbrIemo 30MH3MOE0O bHFIMCWOLIMZ0L
9963 9BoMMI  ITobLOSMYOYE0  Bodsggom  Lsbmysmgdol  FsGmnz0l
U3930BOZNO0  OYHWOLGHMOO  BMOTS,  Losg 833900605  0d0xbgds
900356900Logob  Formzols @ Bgsdbg39emdIBY  MREGdIAMBOWO
MO960Mm9gd0 s om0 3m33939b(30900.1¢

53035300 BoOmzol  bygdmdo  dmddgo  ggMdsbmero
39606393 mdol 90056 Loxgmdzgul ,,Lsod3om BsbmysMadsms Jglobgd”
396mbol  bbgoslbgs  30Mm3mMozommo o030l dglobgd  ©gdgd9gd0L
3993390 bm®BsG0mEo 5dGH0msb 3ma3egdl@o MOm00gOH™Jdggds Jabob.
dgLodsdobOE o5  MMRBODBOF0MS  3MEZMOSEOO  FoBm30L  Mggodo
932906900l dMogz5¢ 3gbsl dmo353L.” [2]

50009650, 25605 15353MM 32009JBOL S Bsog3oM 39bMbOLs 9MmBsb0sTo
Loodzom  LaBMmsmgdsdo  3mM3MEMSE0Nwo  FoMmM30L  BodsOHMgdMm030
9mfqlM0900L b5356MmbIgdEM Borwmdlzgul sbgzg HoMdmoqbab: 850560
JowSE00m 39FMHMdOL dqLobgd” (Wertpapierhandelsgesetz, WpHG) 1994
ol 396mbo, 2005 ferol ,,535b0560 Jowswrqdol 3OML3gdEoL dglobgd
dgLobgd”  39bmbo  (Wertpapierprospektgesetz, WpPG), 1986/2007 ool

,B0MbOM  B0MEgooL” Tglobgd 396mbo  (Borsengesetz, BorsG) ,,35b0s60

15 300000 0. 1o5g30M LETsOHMEOL LEGAZ3EgdO. MBOWOLO: J5TMI(390EMdS ,,09M0EO6O”.
2010, I &mdo, a3. 23. 64.
16 Deutscher Aktiengesetz. Vierter Teil. Verfassung der Aktiengesellschaft.



Jowoeqdol d9dgbols @s golbgolgdol dqlobgd” (Wertpapiererwerbs-und
Ubernahmegesetz, WpUG) 2001 ol 3obmbo.*

3MO3MmM530M0  FOM30L  d0MOMOE  BOBIOMMGIM0Z  B3DOL
33LE®OoM LHTSOMOETO ,,L59J30M BsBMYIMYGOsMS TJbobgd” s3LEBHMOOL
39bmbo (Aktiengesetz, "AktG") §o®dmoaqbl.” 50bodbmwo sd@o dbgyoglo
39035bMmo  sboemyoly, B39O MBdOL  opsgro  baMobbols
5@ 969090 ™3w9896305, HMIGog Loogdaom LoBMPsLMGdOL sSJzombyMms
oL3M9E00LsM30L Bs3ToMm® 35B)O6Ms LOgMEIL BHMZgOL.T S3bEHGO0L Losdom
396mb0 30063mE30M FoMM35L 8037113690 Ls30MbgdOL FMHgltrnggdsls
©IGOMH  ©mbgbg  9bgbl.  ©YMGRMEsEool o LsbmyswmgdoL
00500390 MdL 39379136900 Bogombgdol  gsdmm  Lofglgdm
53¢™bmdool  LoxgmdzgwbBg Mgl gdol  Fgom@gdol  Asdmygbgds o
3655439 E00.

33LGH®o0L Bodsgaom 356mbo dmeosbs 9x3w9dzbgds 4g®dsbools 1937
Dol ,,Lo0dgom  LoBmysmgdoms globgd” oJ@L. GMIgEog 93LEGHM05d0
doewsdo  dbmemmo ghmo ool d9dgy  9930@0.1 1965 (gl 396mbo
5Q3330M90Me 0965 538EHMO0L LET>MMGOM0Z B5BsTo s ol Logwydzguby
©5H9bs dmgwo Gogo sbowo f9U9d0.1? sOlsbodbsg0s, MM S3LEHMOME
396mbdo dmwm Mo sofiggmeols dsbdogbg Ly3dsm@ 3603369gem3z560
33w0wgd900  0gbs  g@EHobowo, GMIgwms  dobsbog ghmol  dbMog

* 5060360l dqlobgd gEHIHs ob. Merket H. Germany Internal and external corporate
governance. from the book: Comparative Corporate Governance A Functional and International
Analysis. Cambridge: Cambridge University Press. 2013, p. 526.

o3bGH®MOo0L  Lodsggom  3obmbmob  gMmo  sbgzg  sLEBOdBsg0s  s3LEHMOOL  LageFMHm
(3m39630w0) 3m9dbo, MHmIgEog dmddggdl sdMm300gdgwo Lsdgfomdgm Laddosbmdol
24960sbm® 309w gdge MmMABOBIFosMs F0TsMm. IGICMGms© ob. Unternehmensgesetzbuch
(UGB) § 1.
17Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 277.
18 Kalss S., Burger F., Ecket G. Die Entwicklung des osterreichischen Aktienrechts - Geschichte und
Materialien. Wienn: Linde Verlag, 2003, p. 328.
19 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 277.
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LOBMAOOMGOIMS  2o3MGHOIO0L  3693963005.2°  50bodbMmo  3gHomols
3968530Md530  53LEBHMOOL Lossggom 396mbdo Fg@obowo  (33e0gd9d0sb,
OMIgmo3 96008369wmgzs60 B9393w9bs dmobobyls Losgiom
LOBMYSMYISTo  30O3MOOEF0YO  FoMMZ0L  Ly3oMbgdDY  SPLEBOTbsZ00:
bosdiom LodsG ol 2005 Perob 33XPOEGOSMS sd@o
(Gesellschaftsrechtsinderungsgesetz), s3L&®™oolb 3m39M3E0wo 3mgduol 2008
Dol 33eomgdsms s ,,Lo9d30Mm  LaBMPSMYdsms” Fglobgd  s3LEGHMO0L
396mbol 2009 erolb 33ogdoms sdBHgoo (Aktienrechtsinderungsgesetz).?!
396mbdo dgleno 39653690 dgufmMgd9d0 J0TsMmo 0ym SJ30Mmbgmms
MREgdg00L  dglobgd 93M™3Mwo oM9JE030L s3LEGHMOME  LsBsMMSEITO
0083¢9396¢3069d0L5396. LHMMgE S80FGH™Tss, MM 50bodbme 33O GdSMS
Logymdeggbg  doMOMOIO  YMMOEMIds  93LEMO0L  Loxgmbom  doMsob
obBobydo gobHglgder LsodEom LoBMYIMYDIMS 9gd30MmbgMNOLS s Fom0
Loghomm 30905l godmds.2? 2012 ool domGdo  3obmbols  gdgmdo
33093900  0dbs  @odmigdMero.  39MHdm:  Loodgom  Labmasmgdol
1589035¢gMgM LodFMU [936M90L IMgMbMZgdm F5M3IZJMIE0 339WOTGOZHE0S
5 LOdMWMME OYOBEs 335309 FoBLEDBYZOWMWO 9.§. ;39300 gd0L”
(Cooling-off) m&®fjenr0s60 39MH0Mm©O, G0l 45L3es3 L3O MEMs, Bsbsd
LB BoogdEoMm LEBMPSOMIOOL 45FQIMOOL ymazgowo 930L Jog39ds WYREGdS
3959 58539 MEORIBOB300L LETgMZoW Y9 LEdFML §9360.2 5EL60TbS300,
G0d  Abpogbo  Bmfgbcmogds  306M39ws©  gMIsbo  3MM3MMHE0YOo

WKalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 277.
2 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 277.
22 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
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Corporate Governance A Functional and International Analysis. Cambridge: Cambridge University
Press. 2013, p. 523.
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4 Ncaes [.B. Komexcsl KOPIIOPaTHBHOTO YIpPaBIe€HUS U IPO3pavHOCTh Kommanwit. Punancosas
razera. 2008, Ne17, Cr. 5.

4 German Corporate Governance Code 2015. Foreword. p. 1.

4 Merket H. Germany Internal and external corporate governance. From the book: Comparative
Corporate Governance A Functional and International Analysis. Cambridge: Cambridge University
Press. 2013, p. 523.

46 German Corporate Governance Code 2015.
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50009bs, 3gM3s60580 ,,090mMBowg 9B  gob6BsMBHg”  3Mm0bEodo
3MO3MOOE0MS 39O gds©  dooBbg3s,  bmwm  30MH3MmMHoEowmwo
950m30L 30©gJLo 30 LodEom 35b6Mbol Lygzdz9w By dmddggdl.

0099939, 0bgs35  SLgmo  1o396MBIEGO™  dTols  Q9MTobmen
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BMQ09600 533MMOL J0ge 50bodbMwo 3mEadlo 3930M0EH0390woE 30 0gdbs

47 Merket H. Germany Internal and external corporate governance. From the book: Comparative
Corporate Governance A Functional and International Analysis. Cambridge: Cambridge University
Press. 2013, p. 523.

8B ©meodg @  Lsddgom  LEBMPSEMABOL  BedgMZoEYMGgm  MmGREbML  [gz0ms
©50M¥9300000@Md5 300MH3MMO30YE FoO3500. BoMMETLoK ) gds S 3obmbo. 2015, Ne5, 43.
139.

# Deutscher Aktiengesetz § 161.

M meodg @ Lsodgom  LdBMPsEMAdOL  LsdgmzowymMgm  mGebml  [gz™os
©53M3000gdMdS 30M3MMO30E FoOMZ5T0. BoMrIBLIXMEGOs S 3obmbo. 2015, No5, a3.
140.

! Merket H. Germany Internal and external corporate governance. From the book: Comparative
Corporate Governance A Functional and International Analysis. Cambridge: Cambridge University
Press. 2013, p. 523.

18


http://www.supremecourt.ge/files/upload-file/pdf/martlmsajuleba-da-kanoni-2015w-n2.pdf
http://www.supremecourt.ge/files/upload-file/pdf/martlmsajuleba-da-kanoni-2015w-n2.pdf

©99m3M5GH0MWO  WIAa0E0dNYOHMIOL  doserol  553¢gdmdoL  45dm.>2 I3,
dombgogo  dbgmo  13g33H03MMO IM3ZOEIONIgIoLs 36 BH03IS
96Lb35398> d9©990Y JHY3ILIBL- LAIAOLAHOINMI FROIMMIFOYEO
95030l 300gJusb  FglodsdoLMdOL  BEIbIOEGHO 290360530 Ls3dom
950505, 535 IMHIMBL ,,09600boL 3MOH3MOOE0Mo FsOIMZ0L (396GHGOL”
(BCCG) Qoge d98m8s53900900  ,,396035600L  3mO3MGs300)mo  FoGm30l
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39056900l globgd 3m9duol sbysM0dgdo” (Kodex Report).

2009 ol 5365643796HEGH0L Logmbom d0Mx5Bg 29Mmdsbrmo Logmbom
0bgdbols (DAX)  dggd  0mddgds  3mO3mM5309005"  g9gMdsbool
30O3MM5300  BoOmM30L  3m©gJuol  ©93mgbsEogdol  94.9% o
0065005093900l 86.1% go0Boscqls.3* 2010 Hgarl 30033560505 Boge 3mgdlols
930960530005 96.3% s Hobsowgdoms 85.4% 0gdbs domqdmeo.st 2011
Dosb  50bodbmeds  sbge®m0dgdds ImgMboBgds 2sboEss s olbobo
©O90LIMZ0L ,,30M3MM5(30990  FoOMZoL  SBRM0TgdOL”  Labgarfimgdom
(Corporate Governance Report) dmobligbgdosh.” 3mM3mMszommo ds®mngol
3209Jb056 3mBoEGH0IMHO ©sTMI0EIOMYds 3gMHTob0osdo sEE drem Fargdol
356d0Bg 99330r0ws. sscomsi 2013 Howb 3mgduol ©930m39bsE0900L
95.8% o5 (oboogdgdol 76.7% odbs 25D0s6M90M0.5 dcmenml dbgoglo

52 Hiiffer U. Beck'sche Kurz-Kommentare Aktiengesetz. Miinchen: Verlag C.H. Beck. 2010, 9
Auflage, section 161 n. 4.

* 50b5608b5300, MMA 29M35b0sd0 (DAX) Laggmbom 0bgJuol 4oMs slg39 Imddggdl d90ga0
Loggmbom  ogdugdo:  (TecDAX, MDAX, SDAX). s0bodbmwo 0bogdugdol Jggd
3909360569860 561056 BMBI3M@EOL Logmbom doMgsBg dmddgwo bgswslbs Loowols
3003560900. H0obsdgdetg  33wg30Lsm30L  Lobgwddwgsbgwmo  3mb3MyBws (DAX)
0bggbo 0d6s sMbgmo, M33g0v) Lfimmgo dob J398 dmddggdl g4g@dsbool 30 malbgzowglio
Lo59d30M LaBMASOMYDS. YGHICMMO® Ob.
http://www.boerse.de/dax-trading/Erklaerung-DAX-MDAX-und-TecDAX/wissen

5 Werder A. v., Talaulicar T. Kodex Report 2009: Die Akzeptanz der Empfehlungen und
Anregungen des Deutschen Corporate Governance Kodex. 2009, Der Betrieb Heft 14 vom 3. 4. II
62. Jahrgang, s. 689.

> Werder A. v. Kodex Report 2010: Die Akzeptanz der Empfehlungen und Anregungen des
Deutschen Corporate Governance Kodex. 2010, Der Betrieb, Nr. 16, s. 854.

* 5060360 s6y9MH0Tgd0 ob. http://www.bccg.tu-berlin.de/main/german-code-monitoring.htm
» Werder A. v. Corporate Governance Report 2013: Abweichungskultur und Unabhingigkeit
Lichte der Akzeptanz und Anwendung des aktuellen DCGK. 2013, Der Betrieb, Nr. 17, s. 886.
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% Werder A. v., Bartz J. Corporate Governance Report 2014: Erklirte Akzeptanz des Kodex und
tatsichliche Anwendung bei Corstandsvergiitung und Unabhéngigkeit des Aufsichtsrats. 2014, Der
Betrieb, Nr. 17, s. 907.

57 Osterreicher Unternehmensgesetzbuch § 243b.

58 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 278.
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5 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 278.
60 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 278.
61 Kalss S. Austria Legal framework of corporate governance. From the book: Comparative Corporate
Governance A Functional and International Analysis. Cambridge: Cambridge University Press.
2013, p. 278.
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O3 H9dmom  500bodbs, 30MH3MME0Mwo  JsMmM30L  3gJudo
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30035605ms 8096 g98md39Ybgde  3ME3MOSEOMO  FoMM30L
562560089330 (93w 9M5(3090d0) o000 TBOOH TgLsdsdoLO JMOIMMSFOYIO
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LoljmMg X9 3093 2011 fgwb 9.5. ,,9300m35300600L 300H3MOSF0EO
35Mm30L Bs®BML dgliobgd (3969 Jomsom” (Green paper on the EU corporate
governance framework) 0gbs go36003039890.%3

2014 §ogb 936Mm353d060L dogH dJogdmwo o0dbs 093mIgbsEos
(2014/208/EU) ,,30630653009c00 35610030L 969609900L boGolbols dglobgd.”
50bodmo ©93m39bsEool 3oBsbos 93635300600l 936 Lobgwdfogmagdl,
MmOobmgdl, OHM™Igdog  3sLbolidygdgwbo  s®0sd Fos bsgombsery®o
30©9Jbgdol  8mddggdsBy, 935  3MM3MMO3090Ly s bbgs
©5063H9MgLgdmM 3060908 FgLmOzoBML  0bLEGHMWJ30900,  MMIWYdO3
9005MHMM0s  QooMIXMOGLML  30OH3MEBE0MEo  FoGM30L  Jglobgd
3bgom0dgool  Loghomm bsmobbo. oo dm®ol bsobbo 03 gobdst@gdols,

MM39o3 309356050 MBS 39939Mb 300MH3MMO300 FoMm30L FqLodsdolo

62 Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 on the
annual financial statements, consolidated financial statements and related reports of certain types
of undertakings, amending Directive 2006/43/EC of the European Parliament and of the Council
and repealing Council Directives 78/660/EEC and 83/349/EEC, 2013, Official Journal of the
European Union, L182, Article 20, p. 38 - 39.

6 Green Paper on the EU corporate governance framework. 2011, 3.2, p. 19.
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©5063H9MgLgdm 30693l Lodwmomgds dogige  099d3bson  59335G OO
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64 The European Comission Recommendation of 9 April 2014 on the quality of corporate governance
reporting ("comply or explain”). Official Journal of the European Union. 2014. L109, Section II, 3.
p- 45.
6 The European Comission Recommendation of 9 April 2014 on the quality of corporate governance
reporting ("comply or explain”). Official Journal of the European Union. 2014. 1109, Section II, 3.
p- 46.
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% The European Comission Recommendation of 9 April 2014 on the quality of corporate governance
reporting ("comply or explain”). Official Journal of the European Union. 2014. L109, Section II, 5.
p. 46.

* ©©goLsM30L 50b0TbMEo IMFILMH0YGOS 35MR5 SGOL 53MHMBOMYOIO g3MH™M3og3d0MmOL (936
Lobgwdfogmoms »abbgowglio bosdgom Lsbmysmgdgdol JogH, HGMIWgdOE YM3gwHeo®mo
5939969096 3mMH3MMH530wo JoMHMNZ0L SBM0TIOL Msg3056m 398-339MEIdDY ob.

http://www .bayer.com/en/corporate-governance.aspx
https://www.daimler.com/company/corporate-governance/declarations/

7 The European Comission Recommendation of 9 April 2014 on the quality of corporate governance
reporting (“comply or explain”). Official Journal of the European Union. 2014. 1109, Section III, 7.
p- 46.
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59d30mbgeMms dog.

Loodzom  BoBMYoMadsms  LEIgMZowynmgem  LEdFML gz
05901300093 MILMD 3930060 gd0m 1939 86003690 M356 TmfgmoggdsL
3300935DMdL 93600l 3MH3MMO30Eo FoMHM30L 3Mm©9dLo. 39Mdm:

50b0dbMo m3mdgbEHol 5.4.2. Lgdgoom LsBgM3oeYMMgm LodFm
bs  990p90Mm©IL 59339 MO0 MM IbMdoL  ITMY300090JO
£9360900Log96. 935Lmsbs3g LoBgMZoEYgMMgm LodFmb §93M0 56O BS0MZWgds
©53M)30009Os© ) 3o 593l 39OHLMbIEMMO 9B dBOBbYL 393006930 O35
30035600Lm5b, oL 5ALEOMEGIgGE  MOPBMGIMD,  Bo3MbEHOMMgdgw
59430Mb9M56, 56 bbgs 53930090 BsBMYIMYGOIBMID, o83 Ggodegds
399Mm0f300mb 5Ms FbMWMO OHMII0MO bobosMOL, 3539 I60d3bgem3zs60
06@96mqLms 30bxgwoddo.

390356M  0MHOoEOoME  oEIMGHYMSdo  5bodbsgzgb, ™A

©59Mv)3000909¢ LYoy Mgm  LEdFML  930ms 593350
om©gbmdol  LEBIOGHOL  ©sbgMyzom  29MmBsbMmo  3MM3MMIE0YwOo

LoBomMoo  0BosMgdl 2015 ol 15 mgdgMzol  ,,930m3mdolbool
93009605305 (2005/162/EC)  5615-5035U6v)0gd9e o 353MbGHOMeEgdge
O0M9JGHMOMS b 3000356098L5 s Fom 1YY MMgM BodFmgddo™. 112
O3, vy Bogbgogm  93mm3zmdolools ©M3mdgbEHL 3bsbsgm, ™I
3300090905 LYIGMZoYNHgm  LodFmdo  sMBgMo  0dbsb  Lozdamolo

112 Tjeder J. The German Supervisory Board on It's way to Professionalism. German Law Journal.
2010, Vol. 11, No. 02, p. 131-132.
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509bMdOL ©sdMM3009090 936900, CIMs 25TMOMOELML YM39ewa356M0
5@ 9M05MMH0 bslosmol 0bBGgegbos 3mbxwod@gdo.1t3 5939,
©59M)300090wMmdol  093m3gbs3goolbgmwo  gRobogosg  3geMdsbero
3m9duolb  Abyogos. ©@m3mdg@bol  99-13 dMberols dobggzom
©53M)30009OMBS  4)olbIMdL 3060l M930LBGdsl  0d  B0DbYL,
Lomxsbm v bb3sg350M0  9OH00gOHOMBGO0LIRSD  300335605Lsb,  dols
053mbGHMM®Wgdge  5d30MmbgMmsb s FMM39EMdOL  MOPBMLML Mo
0o60mIMdL 0bGHgMgbms 3mbREog@gdl dolo FBOOID A5sFY39G0WgdsMs
dogdol aBsby.

3960356990 3mgJuo 96 FMoMbM3L GMI LsTGMNIZoEgMMgm LodFMU
0936005 19653 glMds FM3000J0JO 0YMU, 56 LsdFM BogOom Fbmerm
©59M)3000909¢ 93600056  T9pg0m@L.1  2qM3sbgmo  533MEMm9d0
50b0dbs396, ®MI 00 Fgdmbgzg3zsdo Fogowoms, vy LodFm Tgagds Lbsdo
£93600L5256 500933505, MHMI dobodwd gbhmo  §g3d0  Fo0bz  oyml
©59M)300090900.1"° 515939 259000 0s MLOBEOYdS, MMAols dobgz0mas;
30©9Jb0  IM30BEMdSL MOEb3gdd0 56  odMboBoglL, A9dmMIEObatg
0406, O™ dbgeros osfgbgl Mro0dg 3mb3MgEHMEo 308360, 35306 Hm3s
LOBMYSMPIJO0  2oblb39300gd056 Fomo LooOb, T9gdoYIberMdOLS
15F0MMYdGOOL  49035¢oLH0BYOOM. 16 5By, BMAMmOE 3bgszm A9MmBsbmwo
309Jbo 35  3mA3sbools  Lofglgdm  93GHM™bMBosls 805303690
L5935 YMMHgM BodFMmb IM3090ge 93005 DBMLEGO BoMm©YbMdOL
239BLsBE3MOL  Logombl. sbgmo  doamdom  Lsdgmgzswymemam  LadFmdo
d9L5dE9dgE0s 99300696 306930, HMIWGOOE 56 5M0SE MM30©YdgbO,

113 European Commission, Recommendation on the role of non-executive or supervisory directors
of listed companies and on the committees of the (supervisory board). (2005/162/EC). Article 4.

114 Tjeder J. The German Supervisory Board on It's way to Professionalism. German Law Journal.
2010, Vol. 11, No. 02, p. 133.

115 Ljeder J. The German Supervisory Board on It's way to Professionalism. German Law Journal.
2010, Vol. 11, No. 02, p. 133. 51939 oboengo Ede C. Seminar on Comparative Corporate Law: “The
Two-Tier System in Italy and Germany”. Two-Tier System and Best Practices (German Corporate
Governance Code). 2007. p. 9.

116 Ede C. Seminar on Comparative Corporate Law: “The Two-Tier System in Italy and Germany”.
Two-Tier System and Best Practices (German Corporate Governance Code). 2007. p. 9.
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099935 o0 5d300 3os3PY39B0 MBS O AOTIMEFEOWGdS, B3 FgodeEgds
30093 BO™ 36033690 m3560  0oymlb  3m835600LsM30L.17  BsBrog,
0MH0OVIY  OBJOIGYIM530  50bodboggh, ®MA dGMogswo  dqgMdsbwyero
30035605 099690l BogMms®o 969x 9900l d0BbL (3mELLL s Foom bggsbers
1589035y gm LodFMIo SboJdgdL. 18

OmamO3 B9dmo 50360869m, 49MH3sbro BsdgmzowygmMgm LodFml
©59M)300090Mmd0L ABsBY 9OHM-9MHm bo3mo 2odygmdol ymaow fozdrms
L5gMZoYMMHYM  MOYbMTo  GHEMBLGgMHO FooBbg3s. godygmdol  YymBoEro
09300, dolbogg 306MoEo 3530009006 QodMIEObsGy o6 Fgodergds
3960bogdmEls, HMYMOE ©sdMY300909w0 3060.11

396035600L  3M3MOBEOMWo  FoMM30L  3m©gJlom, 2503900l
dbmEmnE  9MHMIgBHIL  mGo  gmxgowo  (93mo  Jgboderms  ©ologddgl
L5339y Mgm  LYdFMI0”. 12 3m©gduol 5.4.4. Lgdgoom UBsbmysmgdol
39399md0L 19360900 3500 MREGOSTIMLBO YOOl SFMfMM3006 ™mGo fHerob
3968530 Md530 396 25bad0sb LsdgmzowymEgm LsdFmlb (930900, ®v) 56
0608690056 333560580 BAoL MREIGOOL FJmbg ssosms 25% - Bg 9oL
Ixmdge 59d30MmbgMms 8158 yMAMdOm. S1gmM0 ©60TZS 2oTSMMNEGOE
5 sblbo Mbs 0gbsl sdigombgdams LogMomm 3Mgdol dogh. s0bodbwmo
mOfeosbo  39Homo  29MmBsbmer  0MmHoo  o@gMsdMsdo  9.§.
13930 gd0L 39HomEol”, (cooling-off period) Lobgwfimgdomss 3bmdogro,
65390079 080B>M30L, MM Yymxzowo 3ds6MHM39000 EILSJIEIL LsTgmzowyMEgM

MmOQ56M30 5930090905 3390 39HOMPOL goligars. 12l I3, 9939

117 Ede C. Seminar on Comparative Corporate Law: “The Two-Tier System in Italy and Germany”.
Two-Tier System and Best Practices (German Corporate Governance Code). 2007. p. 9.

118 Hopt K.J., Leyens P.C. Board Models in Europe. Recent Developments of Internal Corporate
Governance Structures in Germany, the United Kingdom, France, and Italy. Law Working Paper.
2004, N°18, p. 6.

119 Ede C. “Two-Tier System and Best Practices (German Corporate Governance Code)”. Seminar on
Comparative Corporate Law: “The Two-Tier System in Italy and Germany”. Handout to the
presentation held on May 22. 2007, p.4.

120 German Corporate Governance Code 5.4.2.

121 Ede C. Seminar on Comparative Corporate Law: “The Two-Tier System in Italy and Germany”.
Two-Tier System and Best Practices (German Corporate Governance Code). 2007. p. 27.
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65 009350, ®MI Lo30MbO M) M5B TGusdEIMS MOferosbo 3gMomoob
3968530™d530 ymgzow 3sGM39wgdo 4560{dobmb ymazgmazso 306Mswo
393006900Lsob O OTM30JOJ 3060905 BodMmYowodEbgb ds0b3
3960339 30b30l 60dbgdL dogdL.

L5939y gm  LodFml 93609008  ©9TMM30JOMILO
0535300609300 51939 LHOBEHIOILMS 0BGl 3MbREOJEHOL Logzombog.
396Jdm@, 39605690 30©gJuoL MobsbAs LsdgmzoEygmMmgm LodFml ymgzgwro
09300 899 3F00s LEBMPSOMYOOL 063HGMHGLgdom. LETGMNZoYIMHgM LHdFMU
O3 9ho ozl o6 Fgmderos  3950Y39G0wgdsms  do@gdolsl
0bgeddm3s69wml 30Moo 06EGHIMLYdom, 1939 LoBMPSMIdOL Tglobyd
dobozol  3bmdogro  doBbgl  0bgMmMTsz0s  godmoygabmli  LszmmaMo
399MBgbolom30b.12 1L59gm35cYMgM BsdFMU ym3z9wo 93600 35CEYOME0s
158935 YMgm  BodFmb  FgoBHYgmdobml  6adoldogmo Lsbols  0bEHgMglboms
3Mbnwod@olb  Tgbobgd. 39Gdm@, obgm  0bGHgOgloms  3mbxwod@gdbIs,
Mmdggdog  dgbodwms  HoMmBmodzols  LoBMYsMGdoL M3 GOMsb,
3MbLM@o3o0l  mEORbMYdMb,  30009bFGHOMb,  FMIGMYdgdMIb,
3690GHMMJOMb s b3y Tgbsdg 30690mab OO YMNMOOL MM
U536 96960830  LodgmZoeygmMgm  LodFm  dmoblgbgdl  sjgombgmms
LSgOHOM 3OJOSL BgdOLTOGMHO 2o8MHT356539dw0 0bFBHIMGLMS 3MmbRErod@ ol
dgLobgd. o0 JmMoL 08 FoBHIM0sWMOHO M) 306050 boliosmol 0b@gMgboms
3MbRwod@gdbg, M®mIgmmms  LoxgmdzgHB3  LsTgmzswymGgem  LsdFml
3063609¢ M 936U dgbodeoms 8sbo@o 3999hygl.1?* 5d39 950bsb0dbsg00s, mA
3963600l 3MO3MOsEowo  Bodmzol  3mgdbol  5.4.4.  bsfowoom
L3935y gm  BodFmlb (9300l FoghH  3mI35600LsMZ0L  BXPMO3
L53MbLMWEHIE0M, 0y BB35a35M0 FMALObMGOOL 95)g35 BMOMBMZL Ms35
153935¢YMgM LYdFML BIdIMMZL. 5dgbs, 0bEIOGLMS 3mbFBOEHJdol
3693963006 ®35wLsBOOLom  4gMdsbmwo  3mEgdlo  Ls3Tom Bl

122 German Corporate Governance Code 2014. 5.5.1.
123 German Corporate Governance Code 2014. 5.5.2.
124 German Corporate Governance Code 2014. 5.5.3.
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L5839 YgMgm  LOdFML  530UMgAL.  LHmGg  gb  M3965L36g0s
0BLY0>IMLOO Q1 5393ROMYLIQ 39 YPONWOE BIRTofigzboo BYLGs©
53mbEGMM@ML L5396 (93000 15gd0sbMBOL sTMM30YOEXMBOL botolbo
5 8MbEobmL dyolog®mo M9goga00gds 0bEIOgLmS 3Mbgod@Hqdol (odmFMol
d9000b39399d0. 9439 Mbs  903608bmm, MMI  FsOMIwos  0bGHYMgums
3mbnwod@olb  dmd[gbeoggdger  bmMIgOL  3mTgOEomo 3563990l
3M0O3MM5300  FoOM30L  Jommwo  3mEgdubog 990336, mBas  of
3obLb30390000 4936 5bsEIMPOLOYD  (o3g 9O SMOL  YIMSOYdS
2995b30egdMo  Lodgm3oeyMgm  LEdFML gzdms FodsMm  0bEgeglms
3MbRwod@ol  Lszombgdby. 39620 046905 vy JeOmmwo ©™3IMIgbEo
50b0dbMo  M35wlsBOOLom  s0bgqhgds o ALR3LO  gMBsbmero
309Jubobs ooy  3MB3MYGHWMWs©  39939m9dL  9J39bAL  LodgmzswygmEgm
LodFMb (93005 06EIOILMS 3MbF0dEHgdDY.

OMMOE 3690300 39MHbMEo 3MOIMOE0E0 BoMm3z0l dmEywo
Looggom LOBMYSEMGOOL Lo3g35CY)HYM MmO5bmU 0936ms
©59M)300090Mmd0l BB, oglo® JoOMMEO SbsEIMPOls Q90339 I
10dbgggdlL A9boEOL, MMI3s 9939 MBS s3dobMmm, GMI AsbLboggdom
00539 J9M0Mo Bo3MM3MEMO30M BodsMNOLYYRSD o 59356 F9obodbgds
306030653090 LolEgdol BsMds 50bodbmM 3OMdWgdsms IgMEIO ©d
056300009301 2505FMLMb ©H35380609000.

Logomzgeml s ggM3sbools bgoglv, 3mO3MMIE0MEo dsMm30l
3m9dbo  93bGH®0sdo  9mddggdL.  E™3MIPBEHOL  doMoms  JoHIbL
3MO3mOM53099w0  FoMm3z0l  LEgOH™MPo 5659900MM3g  LogOHMITMEOOLM
9360390 LEGHO6IMEHJOIOL IBYMAZs HoMTMoqbL.1> 3mgdbo ImJdggdl
33LE®00L LoxzMbMm BB obHglgdmo gzgms 3md3s6ool, oo JmMob
33bGHM0sdo  MHYROLEBHOOMIOMEO  93MM3oL  Losdzom  LaBMmYdsMadgdoL
300500533.126 53G0I 30GJL0 BTG E93L F9dgao Labols foligdl:

125 Austrian Code of Corporate Governance 2012. p.5.
126 Austrian Code of Corporate Governance 2012. p.9.
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5) L35 gdEm  LsdsdmgdMogo  Hgugdo  (L); o) 9.9
,,30M35¢0olobg 96 sblgbo” (Comply or explain) 360b3030L Logmdzgaby
dmddgo §gbgdo (C); ) ©93mIgs30gdo (R). 839 s0bsbodbogos, M@ od
3003560900l 800omm, OHMIGdOE 9O 50056 93LEBHMOOL Loggmbom doMsol
09360900 L3500 mo (gbgdo 9.5. ,,a50m35obfjobg 96 sbligbo” Hgligdol
39493060500 gobobogds.1?

O3 Bg0mm 500bodbs Abs3Ls 4gMBsbools, 3MM3MEMSEFOWO
956mm30L BBgOMTo dmgddg bmGmIsEHoMeE 5gBHJOL FmMOL LssOHPEdMO30 3Td
33LE®0580 Lobgbgs. LHmMgE sTdoBH™MBss, MM 53BHM00L dBoDbIL 3Mm©gJuol
(UGB) 243b 3565360800 3033560908 930090500 Lol@gdo@or)Mo
209M593946mb 3mMH3MM530e0 FoMmz0L sbysM0dgdo, Losa olobo sLobsgzgb
306O30MM530990 FsOM30L 53G0I 3mYJoL FM[glO0YGdSMS 25D0sMYD,
36 §obsomdgy 99dmbggzsdo  sblbosh  dgmliodsdmdol dobgbgdl. sbgag,
AbaogLboy  3gM3sbao  SBosMoLs, S3LAEHOOOL ,,B05d30M  LEBMASOMIDIMS
dgbobgd”  396mboi  0dwgzs  LOTgm3zowgGgm  LadFml  §936mgd0lsdo
0999690 396OHLMboEE dmmbmgzbgdls.!?

Lo0BEHIOILMS BogomMbo, 0399 HMYME MG s3LEMOWO ™3YdgbEo
158935y Mgm  LEdFML ozdms 0bBHIMHgbms JMbgodEHol Lszombgdl.
530005639 Mbs omdzsl, GMI 53 3Moboo  s3LEGHMOMO  3mYJuo
3963560l b3l IMHYLEM0RQBIL  2300535BMBL,  M0AgoY) o  (393W090
399ygmz30e0 bsdgmzsymegm BsdFmlL ozdms 0b@GHgMgboms 3mbxgwoddol
L530bgd0 s AogLO 36RO JEHJIOL 530 gds LTYMZIYMGM MEYSBMU
093005  ©98M300090@MdOL  LEHBIOEHOL 3o gdOl  9HM-gMHdS
Pobsdommds doohbgzs.1%

33LGH®o0L  3MO3MEOBEFOMwo  JsOM30L  3m©gJbol  44-9  dmbero
1539 JOM boLOSMOL YT GOMHOZ30 BMEMTss. 50bodbMwo Fmberols

dobgz0m LsTgmzsyegem LsdFML 3903 9Omo (9300 0853OmMMEsE 396

127 Austrian Code of Corporate Governance 2012. p.11.
128 Osterreiche Aktiengesetz § 86.
129 Austrian Code of Corporate Governance 2012. V Supervisory Board.
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096905 LoBMASMgdOL  5©0ILOHMGdGE0  MORBML - 5939mdoL  §g360.
306309@ M Bs30mbgdBY 49YgE0WgdadoL doMgdoLLL Lsdgmzswymegm
LoOFML  §93M9gd0 6O  Mbs bBgwddm3s5690MdbIL  Logmms®o oMo
0b@geglgdom, sbg3g 00 39OHM36900L 96  Lsbmysmgdol  0bEgMgligdol
d9L58530L5, MMIGEMbS o0 Q99BBsM FFoOM 353806M9d0. (foboswdwgy
d90mbgg35do, vy LsdgmzoyMgm  LodFmlL  (93mds  0bEHgegloms
3Mbgxwod@om dorgdmmo 25s)Y39@G0wgo0m Bosbo dmEbs Ls3Mmoe
3035600l 090 LHALIBHYOOIB JoMB30LBEIdS.

00 d90mbg93580, 099 LEBMASEOMIOOL BsdgmMZoegmMgm LHdFML FogzMo
153996 M3l 0bGHYMJLmS 3MbFodEHTo godmoFgOl ol 35¢YdMEos S0l
dglobgd  oYm3bgderog 8993 Ymdobmlb  Lodgm3zowygmMgm  LodFmU
0530xM356M9L.130 bmgom 099 Bsdgm3zswymmgm BodFmb 030X ™SO
399053 gbl, MHmd ogo  0b6FIOJLMS  3MmbREoBoL  Hobsdg oL, o0go
50b0dbMEL 153996 FMOPYOEIGL 5BHYMdOBYOL. 3!

53LGH®o0L  3MO3MEMOEF0o  FoMM30L  3MmEgduol  53-9  dmberol
dobg30m Loghomm 360900l doge sMBgME Bodgm3oegmMgm LsdFmL F936Mms
23653 gbmds Mbs 0yml s3MY300JOIWO M35 3M33s600Ls s dobo
305003900 d9b9gx9BEH0BY6. Mogz30l FBGOZ Lodgmzowygmemagm LsdFml §gzeo
0003905 IM)3000905, M) ol 56 AsBbos Bgdolidogmo Lsbols oligmo
00Bbgl - Loddosbo, 56 3gMlmboscro 353806980 3m335605L056, 56 Tob
00500390 Mmd0L  MmOMQObMLmb,  MHMmIgog  [oMmBmAmdL  0b@gemglioms
3Mb68w0g@gdl s BgRs3egbsl sbabl 93¢0l LogdosbMdsBY. s©0bodbmEo
303900l BoxgwdzguHg LsdgmgzowymGmgm bsdFmd Mbs FoblsbEgMMUL
15396 930S MY 30©JOMIOL  3M0GHYMH0MTJP0 s JodMg399bMU
0bolio 3mM3MESE30Io FoOrM30L sbSM0Tddo.

130 Austrian Code of Corporate Governance 2012. Article 46.
131 Austrian Code of Corporate Governance 2012. Article 46.
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33300l 30O3MmM30o  JoOm30L  3mEgdioom  ImEgdmEos
L3935y MMgm  LodFML  930ms  ©MM30IdXMBOL  3O0EIOO0TS
39bLOBZMOL LobgEPddM3569wm 3006(3039%0.132 396:dM:

5)  Bsdgomzomygmegm  LodFml 9300 o6  mbs  ALobHMd©IL
LOBMYSEMGdOL, 96 Tobo Fz0wmdowo  LsfoMIML FFsOMNZ9w  MEYIBMTo
3965536900 bBmo {erob 256053c0mdsd0; B) Lsdgm35eYMMHgM BodFmb 936U
1396536900 9O 0 ol 396353cmdsd0 56 Mbs 3dMmbgl doBbgL-Logdosbo
393006900 3335605L056, oL 30 MBOL LHHoOTMBMSL. b sbgzg gbgds 0d
3003560900006  M0gMmMdL,  Looi  Lsdgm3owwymGgm  LsdFml  {g3eL
399605 86003690 m3z560 93mbmdozmGo 0b@HgMglgdo; ) Lsdgmgzswymegm
LSOFML 93600 56 Mbs ImJggdEIL, BrMYMOE 3335600l sEoEMMO, 56
mbs oMoy gbgl Losro@m®mm 3ma3sbools sd3ombgMl, 56 o6 mbgs
094l om0 0965ddOMBgeo 93565136900 Lsdo ol gobdogermdsdo; )
158935 YMgm BodFMb §93600 5O Jgodegds ogmb bbgs 08 LoBmYsMgdol
005003900  MmMobmlb 93600, Losg godygmdol 9360  53530MHMYWS©
doobbg3s Lodgmgowygm@mam LsdFml (93Me@; 9) ©9339d9os 30600 0yml
158935 YMgm LEdFMAOL 93600 15 FawbBg IgBHo bbob gobdogwrmdsdo. gl
dmfqlM0ygds 56O gbgdom LodgM39eYMgm LsdFML 08 (93690L, MMIW9dO3
3003560500 306530600 0639L3H0Mgd0L F9YYOI® 301056 5d30MmbgMgdo, 1939
306090, MOMIwgdos §oMmmoqbab sLgm  sdzombgdms  0bEHgMglgdl; 3)
L5935y gM BsdFML (9360 56 Mbs 0gmb 3F0MM® 353060 dMWO
(0gobbdogds 30MH30M0 F0sdMTo3wMds, FJMVGMds, MobsEbmzMgds,
000990, ©J0WJYd0, JO0, ddoLHgd0, OLHMEGO0) 25dagMdOL F930Mmsb.

3m©9Jbob 54-9 dMberoo 3m3356090d0, GMAGEMs 5d3osms 20%-bg
9930 0930 RBsE  Jodmgglzo00  089mBgds  BOAJMZOEYMMgm  LodFmdo

36565390 ghmo (jg30 3s0bg by 0gml  ©sdMM30gdE0. bmEom
153935 YMGM MOYIBML 565653090 MO0 FM3000909e0 9300 Mbs

132 Austrian Code of Corporate Governance 2012. Annex 1. p.48-49.
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3953009 00 BsDBMYsMYGOgAL, MMIgEms sgosms 50%-Bg dgBHoi 6oL
3960531930 Ms30Lwg3sw odmdi3935d0.

5bsbodbsg0s, MMI  3mgdubolb 53-9 s 54-9 dumbwgdo ..
»320mM35¢0lHobg 96 sblgbo” (Comply or explain) 3G0bzodol Logwmdzga by
dmddgo  gbgdos. 3mB3s60900  3MO3MEMSE0VIo  FoMM30L  SbQMH037dT0
3bb396 50b0TbY BMEIGOM6 FgliodsdolMmdsL, Fgwmlsdsdmdol dobyHYoU.

53300l 3mM3MOs30Io  JoMm30L  3m©gdbol  55-9  dvmbo
1535 EYOMEM  BoLosMOl  bMMTss.  s©0bodbmo  FMberols  dobgzom
33LGHO00L LOBMbEM d0MHIBY 296mo3LgdMo 3mB3s600L BsdgmazswymEgm
BodFml (9300 396 2obgds 3060, MMIgmwog M3sbsLzbgwo ™mGo ferol
3968530 Md530 0gm 58539 LEBMYSEMGdOL FFsMMN39e0 F9bgxd9bEOL (9360,
3905 08 Jgdmbgzgzols, GmEs ©sb0dzbs bmGdEogwgds 3md35605d0 bdol
MRgdol  dJmbg  ofgosms  25%-Bg  IgBHol  IREMdIE  sdi0mbgMms
39950003 MBOm. 19939, 9939 96 0035L, GMT 58539 IMbEOl MbsbTdo
565M393H9L 9OHm 306L 593L MBEGdS AobEIL BodgmzoeygmEgm bsdFmL (9360,
3ol 0FoOrmo3 MOosbo 39M0m©o 56 AobvIems. sliggg S©LIB0Tbs30.,
60 3060 OMIGEoE d0mwm Mo fierol gobdsganmdsdo ogm 89bgxdgbEol
$9360, 39639600 990mbgz9350 396 096905 sGBJME0 LodgmZ39eYMgMm LodFmls
530%™ 356M9.
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3905309, 56 3060J00 OMYJEHMODS BMBI309d0 LYW YMMHYM bodFMU
390059339L. JomMAgBHgL, MM OMAMOE 339 500b0dbs ,,d9HsMgms globgd”
LogoOmggerml  306mbol  55-9 dmbeool 1, 1! s 89-7* 3mbd@BHgdom
LOBMROEOMGOSL 5Fob LEIMEO GROGH0TMNMHO MBWGdS osBRbs. Sy MU
5073596005 339 39160339390 bgds 9Mmol IbM03 3MbEHMMEOL, Gy
1393080329600 Fobos®lbol  dJmbg  Logddosbmdol  LyBmYsmgdols Jogboo
3963bMM30909g0gmo MOYsbmL 3065Mmds s gmMgl dbMog ol, mvy 309
bmO 309w @gds H9odbg39wmds. Bb3s LoGY39000, HMB 3;d3500 SOLYdMIL
d9L5dGOEMds 0oLy, OMI OMYIBHMMSEGO 9B Lodgm3oeyMgm  LodFm
390053B90L MMM 3 bgerdd3569mdoL, 0lig 3MBEH®MEOL BMbJE0gdL. 649,
©39% 890930, OHMELS3 8O3, Y] B53MBEBHMMWYdIo MEOYSBM
0535039 SBMMO 309Gl Bo33MMO® 393D 3BGHOMEUL. SO 30M5MYdS 30
LEOMWosE  ¥69d0MH0350  d5EIBL  Tg30mbzgdl  Abgoglo  3MBEGHMM®Ol
99399BH9IOMIOL bo®olbmL ©s35380M9d00m.

Lo3MO3MM30M BoFsMMWOLOMZ0L EbM 56 sMOL 3MBGHMMEOLS
95030l 90 MEOHRIBML bgerdo msgz3dmy®ol 30063030. 5. 3MM3MMSEFOWO
9sOmmM30L  9gOHDBORGHMOOs6o  (AMbolGwMEmo)  dmgol  Fgdmbggzsdo,
OMIglsg 963Mm-5996M03w0 BsdsM™oo 03bMAL s©bodbeo 630930
303356006  ghHmo  BFsOM3gE0  MmORbML - dmOEOL  303393H9b3gosL

396937036935, 9699, dmGO d9bgxgbBHOLs s 3MBGHOM®OL RwMbJiEogdL
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0535 005390L.2° 19335, M58Ybs© GOl Tgbodwgdgero 3060390 ol H™I
30O3MM5300 dsmm30L  JoMmoero dmgo 30353m3bmm
9ODLIGFGHMM0560 ForNzoL LoLEBHYISL s FgMmEgE 303 0L, OMI Jomoren
©0MJHMMSG0 9B M-5990039w0  dBMOEOL  sbsErMyomE  MmEmYBM©
dogoPbomom  dbgo Loymddgwos. 3069 396MmbJo 0sOLYOYIL FHgHdobo -
158935y Mgm LYdFM, B396 396 3039300, MMA LYRMS SBAWM-589M03w0
95630l Imgol 30893Mgd0 35600, MOP653 OMYMOF 339 500bodbs
L5935 YMHYM BodFMb (36905l sOE 5d9M030L S M OO dMOEGXbYEOL
B53MO3MM530M  396mbIYOMBs 560 0(36MdL.2Y JoBwo OMmYJEHMMSGO
31939 396 Po0MZgds 56 M-539603990 dMOEOL 565¢MY5 45dMA0bsMY
040, MHmA oL 96O gosBbos  MsbmMo  dmGEOoLsmzol  AbyogLo
535bsL0sMYPIJWO  Mo30L9dMEMYdS6o. 39MdmE, 5dT-Ls S BdMOEBgTo
9603569000L5856 gobslbzo39096 dmMOL Foo, sdsbmegdger (Executive
Directors, Inside Directors) o 0o903000909¢0, 565500sL6wwqdger (Outside
Directors, Non-Executive Directors, NED) coo®gd@mMgdl, Gmdgeoms dmemobss
560L  39sbsfogdmmwo goMdsdo bgeddmgzsbgwrmdols @y  3MbE®MeOoL
16J309%0.241  ©o6M9BHMO™s IMEOOL  3wsbogozszool dbasgbo 3Gobiodo
2360005 8gddg0 JoMr00 L53MM3MMHF0M LETsODEIOLIMZ0L. dmyzsbogn
5L YOIMS BBMdZwBY MBS OMJ39L, MMA FgmAdEgdgEos ,,09H5MTgms
d9Lobgd” LodoMNZ9 ML 356Mmbom TmEgdweo JmHgliMoygds 303OHMES(30EO
95030l 9OHPLIGGHMM0s6 LobiBgds 0469l JoBbgmro.

50gbs,  ,,d909M3gms  dglobgd” Lodommggwml  396mbom
LoBYTBYZgM  Boddosbmdol  Fobss®lol ol bBsflowo,  G™Igwos
159§0056MdOL LdOgdBLS s Md0YIAHL 9bgds, d9bM35b0s s WIBMBEYOIL

B9 mod) @ bLdodgom  LoBmyomgdol  LsdgmzgowymMaem  meysbml  fagtos
5099300000 Md5 300M3MMO30YE FoM03500. BoMPETLoK Y gdS S 3obmbo. 2015, Ne5, 93.
137.

0 om@odg ©. 303065300 FoMm30L BMYoIOHmo 5B Mo Lsgzombo Jo@owma
Loog0m LaBMmYsMYd5d0. oMM ALIX YD S Jobmbo. 2015, Ne2/3, o43. 139.

H omwod)  ©@.  bssdgom  Lobmyomgdol  Lodgmzgowymmaem  memebml  fogMos
580300090 Mds 30203 5E0E FoMrM3580. FoOMEIBLOXRYGdS s 356Mmbo. 2015, N5, g3.
137.
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UoF0oMHMYOL.  396mbo 300306 by  BoMOMYIDEIL  BobmYsMgdOL
b9ddm3569@wmdsly s 3MBGHOMEDBY MREgdsdmbo mMABMgdL s 96
Mbs  0dgmEagl  MmOSHBOHMID  ©GdIMEGdgdL  Lsgombols  Lohglogdm
53¢™bmdool oG gddo dmfjgmoggdol dglisbgd.” dugoglo dmfigldroagdol
d90mbgg35d0 dglodegdgaro 0dbgds 3 doGomso dobbol Jowfiggs:

5) 399060 3bgds BoBMYSMYdST0o 585 M) 08 MOYIBML RPN
3OBYIMBS, M3 gMmol dbMOZ LoBMYSOMIOOL bsGrxgdl d959306MgdL, bmeom
dgmégl  IbOHO3 30 90eM  [oMTMIMOL  goagdMH™Mogdl 58  MmMsbmb
30339(39630900056  ©535380609%0m;  B)  ©9330MIdS  LBoDBMPSMIdOL
40600 bgeolirwgdols sbsfowgdols 360b3E030, Mo EOHMULSE 593565 046935
305OH™M390MdSL O 3MBEHOMEL 303m3600mw 3m339G)bE0sms 350X 305; @)
50bodbmeo  99dpamddo 51939 399530 gdl  0dol  OEYJDL, oYY
3O3MO530990 FoMmMZ0L M5 MEIE0S ob0sMYdMEO.

158935 YMgm LOdFML, GMAMOE 353MbGHOMEgdgro  bdogdEol
OWmSb ©535380609d0m 51939 Ls0bEHIOLMS ,,535L0560 Josegdol dsDMOL
d9Lobgd”  LogdoMmgzgwml 356mbo, MMIOl Msbsbdoog LadgmzawymMgm
LodFM LsDBMYMYGOOL TSOMMZIE MMM SOOL 2oblsbBPZMHY0.242 Bl s3L0
dmfqlM0ygds boMzgHol 99339005, Mgy ol 593905 9Hoboomdgygds
,»,39000M3gms  Gglobgd”  396mbL, GMIomsg LodgmgowygmEam LadFm Mo
005600039000, 565990 L5930 LEBMYSOMYOOL bgerddw3sbgEms 3MBEHMMEBY
MREg35dMLBOWOo MmEOYIBMS.

Momgdombs  3obmbBds  Lobmasmgdal  Mbs  Fobggl  FgbodErgdermds  dobmgol
360093690 mz960 Lagombgdo Holgdol Loggwydzguwbyg dmofalMoyml. mwydas, obgmo Lszombo
OO0 LOIBMYSMOOL FoMMZDY s JMBGHOMWDY MBgdsdmboo  MmEMYBmgdOo,
396mbdo 306306 Mbs 0ymlb Im3gdo. v M3l Fowoz93wgdm A9B30msMYdVY
LobgdHogzgmms 3NOH3MMIE30o JsOMZOL bm®mIs@EHowwr d5BsL, 3bsbogm, MHMI ®omddol
gm3gwo dsmysbo bmbBo doxbsgh vy GM™Igwo mOYsbml 3mI396EIBE0ss 3Mm335Bool
35635 ©5 OHMIYO MGOPsBbMs gm0 B30l 3MBEBHMMMYdIBY 35Lboldygdgro. ob.
Aktiengesetz (Deutschland) 1965, § 111, § 76; Aktiengesetz (Osterreich) 1965, § 95, § 71; UK
Companies Act 2006, Part 10; Council Regulation (EC) No 2157/2001 of 8 October 2001 on the
Statute for a European company (SE), TITLE III, Section I, Article 39, 40.

242 3510560 Jos@@gdol dsBGOL Fgbobgd” Lods®mggeml 356mbol 99-2 dmbeools 22-9

3m63@o.
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653 999b905 LH30bL, M OSL 39O LbIMBL 3:MbEHMMEO, g glodwrms
0535 B3935y memgmn  MmOobmlb  39bmboom  MYysd9bEHoMgdwo
5316930900056 259mB0botg  oEobEgL.*  Lodgmzswymemgm  LodFml
153MbGHOMEM 15g§d056MBOL J0bssOLMID 3530060 gd0™ slig3g LEObEHYMGLMS
“Soft Law”, b6 9.05. ,,00300 bsFoOOEOL” MHmEoE. 98 d9dmbggzsdo
50L5603b65300 JoOMMO 3MMH3MMSEF0YO FoOMZ0L 3Mm©Juo 3MTIOHEOIO
0563900L0m30L, MHMIOL FobYO30M53: ,,39MR0 JMM3MEOSBF0VIO  FoMIMIS
5930009005  LYTJMNZoWYMMgM  LEdFML 9B9gIBHMO s Fo®mDoBgdrew
0m05md5Bg.  LETgMZowyMmgm  LodFm  Bodbsgl  OMYIBHMOOBHL o
©9059b90390 ML, 6H™d 05630l 535 9d9E0 6560930
5369430606906 gb  ©>  ImJdgEgdbgb Kx9MHM3bs s  WiEYgbowo
66 39gd0olb Tgbodsdobogo™. [19].

50009650, Lsdgm3zsygmEmgm LEdFML Lsbgsdbgzgerm Boddosbmdols
doM0MOEO sOLO LHBMPSMYOOL FTIMMZIE MOYBMMs 253MBEGMGdsS,
9500 LsmMsbsm© Bbd30MmboMgdOL M3slsBOHOLOM.

,099d30M LEBMYIMYPIsMS Tglobgd” AgMAsbools 356mbol Msbsbdso
LoBMYSEMGdOL 00560390 Md5DY 3Mb@®Mmo bmM 309 gds
Lo39gmM39eYMgm  BodFML  JogM.23  LsdgM3YMOgm  LodFmlb  5dm35bs
25929Md0Lsm30l 93O 3MbLEGH0oMmgdsls Qo dob
bgwddegs6gemdom  Boddosbmdsbg Bgsdbgzgumdsdo  godmobs@gds. 24
50539 39b6mboom 593036090 0s  B53mbEBHMmMMWgdgw ©s  byeddwgsbger
MmOQ56mb  §930000  Jgmog3Lgdmdol  3M0bi3o3o, M®mIwol  dobgwzomss
Lo39gmM35eYgMgm  LodFmlb 9300 o6  Fgodegds  0353OMYWS©  0gml
LOBMAOOMGOOL 250g9MdoL §93600.24 29MBsbmwo 356mbIgdemdoom sligzg

* LoAgmMZ9¢gYMHYM bd FMb OMYIE MM G BY LobyodbgzgE™ Logddosbmdsl do3mzbgdmwro
doMOMOO  5JBH03Mmdgd0 IMm(390Mos ,,900M0gms Tglobgd” LodsMmzgurml Jsbmbol 55-9
dmbarols d9-7 36g@do.

23 Deutscher Aktiengesetz § 111(1).

244 German Corporate Governance Code 5.1.1.

245 Deutscher Aktiengesetz § 105(1).
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399mM03bMos  Losdzom  BoBmyosmgdol 4593900l 3F>MM390MI0M
33996430535 LOTJMZoeYOHM LOdFMBY gos(390s.246
396356 0000 OEIMOEHMMSTo 30bEMMETo, ogerolibdgds

1589035 YMgM LSO FML JOMOMOO BBJ305 BYITHYOZIW MBS g3l
9969% 3963 0L BogdosbMdL.24” mMogol FbM03 BgsdbgzgEMds 456035MEH9d.,

OmamO3 LOHOOIML bgarddmzsb9wmdol xgMHm3zs60 FgmzowygmE@gmds, 6o
dmo@Eogl  MHMmamO3  Hodbmewdo  gobbm®Eogwgdmwo  bgwddmzsbyermodols
3MbE®MU, 0bg LsdMogErm bgddm3569wMdOL oyYA35d0 IMbsfiorgmdols
900g0sL.248 3mbEBHMM@O 51939 IMOEI3L LoYMZ9eYMMgM LEdFML Fobolfom
056b53Mdsl 296339990 GH030L M39M530930L g gdsBY. 24

,85990350gMgm LEdOFM 53MmBGHMMEGOL 565 LEBMYOOMYOSL, 561539©
399390d0b Bogdd0sbMdOL TglisdsdoLMdIL 356Mmbmb, Lofo®dm {glgdslimsb o
3ol d0BBYL-LEBHOSEJHOLMSB”. [20].

3MbGOMEo 56 5dwg3l BodgmzoeygmMgm  LsdFML  Lobmysmgdol
bgwddegsbgermdsdo MMM B30l JgLodegdermdsl,  qoM©s 00
d9000bg93990Ls,  OHMEILsE  Lobmyowmgdol  abgdol  Logwdzgu by
Bo3999wo  G0o30L o0 qdgd0  Fgloderms  gobgl dobo  sdE30EJO0L
Log960.20 sgme 3o Megz0l IbGO3 JookbBY35 OLGMO 3MBEHMOJEJOO0, HMIgEm3
LOBMASOMGOOLsMZ0L 360630305¢ MO0 360T369WMdS o5Bb0.>!

9099595350 0dobs, MHMA gloderms LsbMYs™YdOL Falgdoom LoFoMH™m
0y4mb 359290080l IBHOIB JoloRMMAgdgE 306G gdBHdDY Lodgmzowymegm

246 Deutscher Aktiengesetz § 111(4).

247 Baums Th., Birkenkaemper A. Corporate Governance in Germany — System and Current
Developments. European Corporate Governance Institute (ECGI). 1998, p. 9.

M BgdgMo 0. Lodgmzowymmgm  LsdFmb  3goowboboologho  bgaddwgsbgarmdols
39O Gds.  3Mgdedo:  390obobologmo bgwddmgsbgwrmdol 35ergdIEgds o
35L9boliodgdEMmds  Lsdsdaom  Lsbmsmgdsdo  JoOmmEo @s 3gMdsbmwo  LsdsGorerol
dobgzom.  mdoEolo:  498mI3gdemds  ,,39M35600L  B9dbozMmo  MbsdIMMIMdOL
LoBmYsmads”. 2003, 93. 363-364.

24 Baums Th., Birkenkaemper A. Corporate Governance in Germany — System and Current
Developments. European Corporate Governance Institute (ECGI). 1998, p. 9.

0 Hopt K.J., Leyens P.C. Board Models in Europe. Recent Developments of Internal Corporate
Governance Structures in Germany, the United Kingdom, France, and Italy. Law Working Paper.
2004, N°18, p. 5.

51 German Corporate Governance Code 5.1.1.
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LodFMb Hobolifo®ro sbbIMdY, 4gMBsbwe Lodgm3z5eYMHgM LodFML 35TQqMdOL
3MBE®ME0 85063 56 5dgals 58 193565139600l 6305035, LoBMYSMGdOL
35350 80303690 MbBoLd0gdsmMs §9053L9d0L MFBEGdOL.>?

OMamO3 3690930  39Msbools  Losdaom  LsdsGmoeol  dobgzom
3900 565enMYoLogob AobLlb3s3900m BosdEom LEBMsMYdsdo BMLEHS©
560L 29bLsBPZOMO Lo3MBEHOME™ Boddosbmdol MmdogddHo s bdogddo.
390m©OoL G5 2odagmdol s LsdgmzowymEmgm  LsdFML  sdm36900Ls o
935 gmdgooL  SMLMBMO35©  oblbgsggdol  36M0b3030IL  4gcmBsbmro
B53MM3MM530M  BoFsMMOEo  0339MoG0MEs©  dfigligdl  dmfglictoggdsls,
Mol 0965booiE Bodgaom LsBMYsMYdIL bgeddmzs69wMmdL godygmds
5 3oL b5gB056Mds 9Ju3 BN LTYMZoYMGM LHdFML 3MbEGMEOL
009943 HomBdmoagbl.

23905 BgImom 50bodbmwo, 490356 0O WOEHIMHIEOHSA0
39000430 IMLsBOYGOIO0LS, 3MBEMMEOL, OHMaMM3 B3xE0BR0ZMNOO G030l
159§0056MdOL Fobos®lOL oYGbs Y39 TgLadEgdgos AoBbMM gL
0994300 LEBMYsMYdsms Fglobgd” ggMsbmemo  3sbmbols Loxgwdzgu by,
MOmdgwog  0dwgzs  ©IOMEgdgdl  odol  dglobgd, v Mo dgob
1589035¢YMGM LHdFML 3MBEHOMEL 30399136909 15dd0sbMdT0.253

50965, 29M39bMEo  Bo3MM3MEMSE0M  BodsMmowo  Lo3mbEMME™
159§0056MdOL MDY s 1Yd0gIBHMb 535380609000 Jombgzol HOIBYIL
560 (oMmBmdIMdL,  MoLog  bsd30we© 390 303943000  JoMOI)w
396Mmb3gdmdsbg. GmameE Bgdmom 339 500bobodbs, sm30egdgEos
,,0909603gms globgd” LodsMMZgW ML 3956Mbo 5GOMEMIBOM3bI® O 30MHPI306
909009016 LBobMYoMgdol  bgwddm3sbgeo s 353MmbGHOMEgd o
MmO960m9gd0l gbobgd. dobgsgs 0dobs, 099 3MO3MEMSE0I0 FoOHMZ0L OO
dmgos  sMRgMwo  5©0bodbmeo  Logombol Losmsbsme  dmfaltroygds

22 Madisson K. Duties and liabilities of company directors under German and Estonian Law: a
comparative analysis. RGSL Research Papers. 2012, No.7, p. 68.
53 Deutscher Aktiengesetz § 111(2).
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33000999 [Hobo30mMAL  FomBmoagbl  9B9JGHMOO  3MO3MEOSEF0IO
35M30L 6gMR30L ABsBY. JomMTgE gL, M™A sligmo AmHgmoygds JsGoryEo

3960mbolomzols MEbm o6 sGob.*

§12. 306G memobl g590%365 golis3mbEMmmgdgwr sgdosbmdsdo Bstgzolsgsb

3MBEHOMEOoLS s FoLOZMBEHMM9dGE0 15Jd0sbMdOL GBIMTbgOLOYSD
3030%360LomM30L 930 gdgE0s  LYTJNZOYMMgM  MmOYSBML  ABGOLD
LYBYHTbY39EM BoddosbMdOL 39000WlobEologMs® oBbMM30gmgds. 53
d90mbgg35d0 390lobologMgdol 3MEGH0EGIM0do Johbgmer mbos 0dbgls
0dol  Lobgwddemzsbgerm  FobsdoMmmds, ™I Lodgmzswym@gm  LsdFm
dmOMGHO®E 9O 8993905  LO3Mmo®  3MbEGHMMML  8053mm3bml  olgoo
L53000bgd0, MHMIGdO3  (39LObOE  OMYIBHMOMS  byEddw3s6gMmdom
30039396305l gobg3mm3690s.

Uo30mbol  EOLOAIBs©, M ML gMeEEolbAMBL  LsdgmzseYHgM
L5OFML Boddosbmdsdo 39000eLobEOLYMYds 306M39e GOYTO HMEOEJOJOS
3960LsBEOZOML 0l M MHOLO MAGEGds 5d3L 58 M35651369el OMGIBHMOGOM6
900500090530 5 ®OLO 5Go.

»3MO3MO30M0  FoMM30L  EOEOLEGNO  (MOLLBILMEO05H)
LoLE9ds530 MERBMMS  3m339BHIBE0MO0  MbHymdss Lobgbg, 96 olobo
(©0MgdHMMG0  ©s  LsTgM35¢gmgm  bsdFm) Lsfo®dml  JsMm30L Mo

396030350, 905990  3MOHODMBEIMM,  bsLHmE  LEOWJGHMOHM
MmOobmgdl  GoMdmopqbgb, Mo  mgds  Mbs, oMMy OBl

3o6Lb39390wo 3003393 9bgomco 5695¢0 593L ©dygboo.

* 0aMeolbdgds ,,d905M0gms dqlobgd” Lodo®mggwmlb 396mbol 2008 (arsdg Mgsdaos,
MOmdgwoi 90360dgbgermgbs s BMLEIE AoBLIBEZMszs LaBgMZoeyHgem bodFMmU,
OO 3 LEBMYIMGOOL bgEPddMZ96gEMs Fo3MbEHMMEGDYEO MOABML MMl s sEYIb©S
dobo  Bs3mygseodgdol  Fgbgdl. 3Jg@dm ,,d9f5Mm0gms  Tglobgd”  LodoMmggwml  3sbmbol
(11.07.2007) 55.1, 55.3, @5 55.8 dgbarols o g39396JGol glsdsdobs bsdgmzswyr@gm LodFm
0ygm Boogd 300 LEBMYPSEMYBOL LO35¢EYOEIM F>OHMZOL MOYBM, HMBol F9dscyqbermdsdoss
56 890d@gdms Igbyer0y3zbab LoBmysmgdol oMgddmemado 6 Lbgs 3sbmbolidygdgero
50O MIdIEo  300900. 356mbo g3y, FoTIMMmOEbIZ3s LEBMYIMIOOL OMYIGHMOM
3316930900L LsTgMNZoymMgm LdFMbBY 25LZEOL FglodegdEMBL.
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39939™00LsmM30L  LYAGMNZoWYMMgM BsdFML doOMYdYdOL Jo3gdol MFBEgds
905 593L”. [21].

,, 59090350 gOgm Bod Fm 3MBEHMMUL Mggl 45939md0b (3969x9bE0UL)
Q5 505 B30 BsBMYIMYOOL LBogdosbMdL”. [22].

LoFgZoYMHgm  LodFMl 965 od3l MRWds MO ME
9mbsfogmdgl 3003356000 BoM3580.2* 50b0Tbw0 56 godmMobogls, 0dsl,
MOmd  Dmaogmmo  15g056MdOL  obbmM30gwgds  sTM30WYOIMO  0gml
153935 Y)MHYM BodFmb EBAMBSBY, MB35 G 56 5393l BoBYMZIYIMGM
mO960mb 0dol »REgdsl, ™I goblsbowrggmo mbolidogdgdol obooMmgds
0300Mm6 dMBEOObML.2 099MHO0POI oEIMGVIMSdo 50bodbmwos, GMJ
L5gMZoYMMgM  BodFm  0Bs35LIbolYgdgE0s  3mB3s600l  doBOMS©
3905093930 gd9dHg  00©9bs, M38gbssg  bgdoldogMo  sMLYdOMO
360083690md0l  Jmbg  GHEMBEBoJz0s Tmombmgl  LsdgmgzswymGgm  LodFml
90 mbgd5/@58(330(3905L.2%¢ 039935, 535LMBs3Y ,,9MEF 0LvY OLLIZgd0, BMI
056bIMBL35 YO 15JB0bMOOL LBIMM 0bY ASODIOPML, GMI >300
39939030 500 GodBHMIM035 Lodgmzaym@gm bodFmd 0353 ™. [23].

158939y Mgm  BodFML  ABMOEID  godygmdol  BMb0sm
399153190 Mdol  3MO6E03L  5833000MGBL  ,,Loodom  LoBMYsMGdSMS”
d9Lobgd g9gMTobool 356mbob §111 (4), MMIOL MsbsbAsoE FBsOMNZGMdOMO
©™bolidogdgdo 96 G90dgds o939l LodYM35YMMgM BodFMUb. 53 3IMbom
do6gs 256Lb303989 Ml OL 2300535DMBL ,,d9FoMTgms Tgliobgd”
Bodommzggeml 366mbol 55-9 dmberols 89-72 39bJ@o, mdwmomsg Hobgdom

239035¢0L{obgdme 993mbgz9390d0 ©OMYJEH™MIO0L Bbd30900 Tglsderme

54 Hopt K.J., Leyens P.C. Board Models in Europe. Recent Developments of Internal Corporate
Governance Structures in Germany, the United Kingdom, France, and Italy. Law Working Paper.
2004. N°18, p. 5.

B3 36¢mMos . 3mO3mM5300900  JoMm3s s bgerddmzsbgwms  3sLbolidygdemds
Lo3MMH3MM530M LoMMNSET0. OOEIOLO: 250I(39IEMdY ,,LEToMMso”. 2006, 93. 130.

6 Gobomdodzowo g, 3mM3MMO30mo  JoMm3zol  bmaso  sbswobo.  mdowolo:
39003390 Mds ,,09MH0LGJOOL Lbsdgsdm™. 2015, a3. 109. sbgzg ob. 3m3@o 3. 3gMdsbmero
©OoLEAIO0 Lol ds:  2odM(EEOWYds,  MYMM0Jd0,  MHIBMOTOMYOS.  LOZMO3MOEFOM
L535(0OL 3M90ME0. MBOEOLO: IgMoEosbo. 2015, IIT 3G9dwwo, a3. 179.
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