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Corporate Governance (in German: Advantages of corporate leadership). Is the legal and actual framework for the management and monitoring of companies for the benevolence of all stakeholders (stakeholders) = [1] [2] as an approach of interested parties (stakeholders) that everyone goes beyond the shareholder approach Strait (group based on
shareholders), but includes. The order constantly determined by legislators and owners. The concrete design is the responsibility of the Supervisory Board and the Management Board and the lead of society. The company's specific corporate governance system consists of the total laws, guidelines, codes, intellectual statements, corporate mission,
and the habit of management and business surveillance. In general so far, there is no consistent understanding or a uniform definition, which includes means or corporate governance. In general, Corporate Governance can be understood as the set of all international and national rules, rules, values and principles that apply to companies and
determine the way they are guided and controlled. In literature, adjusting the corporate governance or improving the existing corporate governance are discussed regularly (although it is rarely explicitly. Characteristic of a good corporate governance: reasonable formal risk management, transparent procedure for the proposal and the choice of
members of the Council (eg wide range of people, involving people) of functional no transversal reinforcement between the burial releases of various companies management decisions are on-long term pfAxnger value aligned transparency in real business communication the interests of Several groups (for example, the interested parties) of targeted
corporate management cooperation and surveillance on corporate governance is much more layers and includes mandatory and optional measures: compliance with laws and regulations (compliance) following recognized standards and the Recommendations, as well as development and following its company guidelines . Another aspect of Corporate
Governance is the design and implementation of linear and control structures. A good guaranteed corporate governance responsible, qualified, transparent and long-term success and is intended to serve the organization itself, their owners, but also (donor markets, sales and procurement, society, citizens) stakeholder Exterior. Furthermore, there
was effort to make efforts to make the idea of corporate governance for further organizations in the public and semi-private sector, ZB for cooperatives (cooperative governance), foundations, governance clubs (non-profit) or public government companies (Public Corporate Governance). In terms of sustainability, the term governance is increasingly
used for the use of resources and infrastructure of network industries (water management, governance infrastructure). Corporate Governance is not a unified international standards, but until a few internationally recognized, common principles, a specific knowledge of the country of the leadership company responsible. In addition to specific
corporate governance provisions, however, there are also long-term sector-specific regulations. Delimitation of long-term management governance and business management are often translated with the same term A ¢ 4,—~ A "Company LeadershipA ¢ &,—. This translation is not valid for corporate governance. Management is the management, which
is possible, even without taking into account the rules of Corporate Governance. Corporate Governance, on the other hand, is the Business management and settings a,—. History The point for the declaration and introduction of corporate governance is found in 1930, when the decal at the action of interests of shareholders and corporate leadership
was recognized for the first time starting. A significant book was published in 1932 with the title The Modern Corporation and the Private property by Adolf Berle Augusto and Gardiner C. Means. [3] Under this title, the term first time in 1976, but became known only through the Cadbury report (1992), the Greenbury report (1995) and the HAMPEL
report (1998), which reported the practical experience. These relationships explanations throughout the world of companies to bring their principles of good corporate governance (see also: good governance) for the card. On the one hand, these principles formulate the essential provisions on corporate leadership and supervision and, on the other
hand, recommendations, for example for the accounting legislation and completion or to the work of the Management Board and of the Supervisory Board (ZB Council of surveillance) of companies. Theoretical base notions: the theory Main Agent at the leading company Theory Theory Main agent can be used as an economic model of the new
institutional economy of identifying in the delegation area Corporate Governance, information and incentive problems and in Los Angeles more old. The goal is to improve the economic benefit of all interested parties and to sustainably explain the action of people in a hierarchy. In this model, the customer presents itself as a so-called capital and the
representative as a so-called agent. The main agent relationship, in which the agent is commissioned by the client, derives from the fact that the owner of the main and the action violence by the agent are separated from each other. A so-called agency conflict is set, as the agent represents the maximization of its profit after the acceptance of the
Homo Oeconomicus and creates a conflict of interest between the principal and a mandatory thus. [4] Further base is a distribution of information asymmetry between market operators. The principles of symmetrical information is the principles in neoclassics. From the principle of asymmetrical information distribution, various delegation and
coordination problems can adopt various delegation and coordination problems. Furthermore, the model of the main agent theory is based on the principle of homo oeconomicus, ie a maximization benefit behavior. So, the alternative action is always selected with the greatest net account, with simultaneous opportunistic action and limited individual
rationality. The search for maximization of the benefit is inevitably leads to opposing interests between capital and agents. Therefore, in the sense of conflict conflicts of interest, the verification of the contract elements in the main agent relationship is of great importance. [5] The opportunistic behavior at the disadvantage of the main one is based on
the chamber offering the maneuver of the agent. [4] The level of imperfect knowledge derives mainly from the fact that an actor can acquire knowledge, but not always all the necessary relevant information or able to manage in a timely manner. The opportunistic behavior can go beyond pure maximization benefit and, if necessary, also with
suggestions and steals also include. [6] For example, the relationship between capital and agents can conclude from a contract. Understanding, though, a person's influence is sufficient by others, without a concrete order (for example, the behavior of a person who disturbs the other). Decisive is the external effects external effects on another
However, the contractually fixed principal agent relationship is the typical pattern economic action. Problems result from the agency relationship of four properties asymmetric information (hidden features), intention (hidden agenda), information (hidden information) and actions (hidden actions) agent at the expense of capital. The term moral hazard
comes from the insurance system and transforms the risk that an insured is less cautious after the conclusion of the contract. As for the aforementioned asymmetries between agents and principals, this term can be seen as a consequence of information asymmetries. The agent's moral attitude for his opposition plays the crucial role in the principal
agent theory. The danger of inadvertent use of a contracting party is always a disadvantage as a result of the model assumptions of Homo economicus and opportunistic behavior. This is further differentiated by the fact that the principle can not perform the desired action by the agent and the agent's degree of power in the elaboration task it is also
influenced by external things. [7] Therefore, the connection of the final result with the agent service is enriched only. Solutions to remedy information asymmetries are made up of so-called signaling, screening or use of targeted incentives and controls (auto selection, reputation U. a.). In addition, so-called agency costs arise. These consist of
monitoring and control costs, which try to represent the main effort to reduce its information disadvantage. These can be divided into the cost of the contract and monitoring and partecipates © to welfare losses of the agency conflict. The increase in agency costs depends on the size of the agent's action options that grow with you always occur more
information asymmetries and power weapons. [8] The intensity of conflicts of general interest in the principal agent relationship has a role in the event that the agency costs. residual costs arise through the elimination of the deviations between the ideal state before the second best solution and the best solution. The deviation from the ideal state is
due to the existing information symmetries. signaling costs account for the agent that this effort is spent to reduce information asymmetries. It can be summarized that with adequate and targeted corporate governance, a reduction of agency costs can be tried by the reduction of conflicts of interest and information asymmetries. [9] An incentive
systems described above can also be used to reduce conflicts of interest and to minimize the agent's information advantage by the release approaches to solve the informational asymmetries. So, for example, the interests of investors may be equal to the management. At the principal agent theory can be tone that only the agent behavior can be
opportunistically. Therefore, the model is considered only from the main point of view. National regulations Germany In Germany, the fundamentals of corporate governance have been corrected in the German Corporate Governance Code. A government commission taken by the Federal Ministry of Justice in September 2001 adopted the Code on 26
February 2002. The Code contains numerous tips and suggestions on the management and monitoring of companies in the body, besides the presentation of the essential rules on corporate leadership and the publication . Legal basis of corporate governance is the stock Law (AktG). significant legal initiatives For example, Corporate Governance is the
law on control and transparency in the company segment (Contrication, 1998), the law on a further reform of equity and budgetary budget, transparency and publication (Transbug, 2002), the REFORM ACT BUDGET (BILREG, 2004) and the Disclosure Board of Directors LAID-OPEN LAW (VORSTOG, 2005). The question of the content of the
instructions and the maximum lead highest, in particular, after the jurisprudence of the Federal Court of Justice in the Mannesmann process, referring to the company interest. The interests of shareholders and workers constitute the minimum interests to be used to define social interest. The company interest is limited after the Court of Hunting
Applicable Discretion of the Board of Directors based on A§ 76 ABS. 1 AKTG. The Federal Ministry of Finance has sought Expellit from 2007 to explicitly the realization of a public discipline code for the companies of the European hand and to expand on companies to public participation. [10] France here, among other things, the Loi de SA £ or A ©
CuritAf A © Financials of 2003. [11] of particular relevance are two codes of corporate governance. The AFEP-MEDEF CODEX [12] is used by large body companies while the Middlenext Codex [13] was designed for smaller body companies. Both are based on the COMPLY OR EXPLAIN principle:. Users can carry out individual recommendations,
except, as long as they compensate for this decision [14] The United Kingdom of Cadbury Report (1992), the Greenbury report (1995) and the Hampel report (1998) constitute the basis for corporate governance In the UK. Shot Turnbull report today is managed by the Flint Commission in 2005. In July 2010, the administrative code was published.
Canada next to the Coco (1995) control model there are other concrete specifications and tools that develop from Risk Management and Governance Cica Council. Holland in the Netherlands has been published in 2003 the Tobacco Blat code. The code contains over 100 measures for the management and monitoring of baked-offered companies.
Unlike how in Switzerland, the situation is also in Austria. A ¢ 4,— Austrian A "ABISEKREIS FOR CORPORATE GOVERNANCEA ¢ 4,— [15] has created the Austrian Corporate Corporate Government. If a company wants to be noted at the Vienna BAfrse, you must accept to comply with this code. The code contains: Rules L: are copied from different
laws, in any case binding (Law), C Rules: When a company deviates, it must be compensated (COMPLY OR EXPLAIN), A ¢ a,— A "HudstrafeA ¢ A, = A "It is that the company loses breeding indemnity, and R Rules: recommendations without any special impact for the operation that does not sound (recommend). Switzerland in the conditions of
commercial battle settlement at six, some minimum requirements for the corporate governance of societies are defined. [16] In 2003, the university in a study on behalf of the Six verified compliance with Six Corporate Governance guidelines. [17] At that time, 85% of the guidelines were built. If information is not disclosed, this must be allocated
individually and substantially. From 1 July 2002, the code of best practices (or A ¢ 4,— code A "Swiss" exists from the cloak organization of the Swiss economy (economiesuisse). This rules of behavior lists that are needed for the exemplary corporate governance. The application of the code is based on volunteering. This customer of best practices has
been extended by the ten recommendations for the provision of administrative and highest management services in 2007. [18] The Federal Council has the 13th Sep 2006 Report on corporate governance [19] adopted. In detail, the report answers the questions: What tasks of the central federal administration are suitable for outsourcing? (A, & € type
of technology activity); How do the companies in charge of the invoiling of these activities to be legally designed and managed? (A, 4,— & € ce28 garments); How does the internal pact organize in the perception of his own ownership interests? (Distribution A ¢ 4,— A "" Basic role). With the colleague of Task Technology Task and Guiding Principles, the
report on corporate governance creates a model that guarantees the tasks of the Confederation of public interest even after their outsourcing and It ensures the collaboration of the Conflations of the Federal Government. In depth points on the 28 guiding principles, it can be found in an explanatory report of the Federal Financial Administration. In
2007, Articles 663BBis and 663C were introduced into Swiss law bonds (OR). These calls by companies transparency with regard to border and business compensation. As a result of this provision, the resolution of managers must be reported in the Report on Operations since 2007. Additional legal bases in the field of corporate governance will be
promoted in Scope of the Reform of Shares Law. At the end of 2005, the Feder Council Ale has opened the consultation on the revision of the sharing and accounting law. In 2007, he made a message from the results of the consultation, which was adopted at the end of 2007. [20] The reform of public law was mainly aimed at strengthening
shareholders. In February 2008, Thomas less presented Swiss popular initiative A ¢ 4,—~ A "The PoisoningA ¢ &,—. The initiative includes, in particular, the rules on the resolve of management members, which should apply to the Swiss company listed in Germany and abroad. [21] The Federal Council decided at the end of 2008 to resolve the reform of
sharing rights in a counter-proposal of a minor initiative. This, although option straight reform did not go mainly for decision makers. So the federal council message has been adapted and endowed with a further message. After the adoption of the minor initiative by the Swiss voters in March 2013, the transit regulation against continuous correlations
in breeding company for shares (purchased VEGUV) until the conductors parliamentary debate at the most complete audit of the warehouse law. Basic form in the United States U.A ¢ a. The Coso Coso ICF Coso ICF control model (1992) based on the work of the Treadway Commission updates as Coso ICIF (Integrated Framework) 2013, as well as the
accompaniment of risk management model of the structure Coso Erm (2004). These models are also recognized internationally, they are the basis of the international Translated International Standards on Auditing (ISA) of the International Federation of Accounting Experts (IFAC). Since 2002, the Sarbanes-Oxley law (SOX) has been binding for all
the companies listed in one of the US bodies. The United States Public Company Accounting Oversight Board (pcaob) has published in-the-lead rules, than body society in the realization and examination of the Resp Corporate Governance. Organizational tools (ICS, ERM) should be taken into consideration. OECD international regulations The G20 /
Fundamentals Corporate governance of the OECD [22] have been published in 1999 and updated in 2004 and 2015. Suppliers of financial services at the end of 1974, the central banks of the Countries of the Bank of the International Regulations of the International Regulations of the A ¢ 4,~ Committee A "BASLER FOR BANKING SUPERVISIONA ¢
a,— was founded. 2006 published in 2006 A ¢ &4,— published Oekern principles of an effective supervision ¢ banking 4, — e Methodology of fundamental principles transforms bank supervision requirements to the A financial service provider. The public institutions, in the LA of the privately addressed the guidelines of Corporate Governance already
existing has been adopted by the OECD May 2005 a directive for public institutions (in English); These proposals were developed with representatives of intosai and Eurosai. European Union at European level, the European Commission established the procedure of the procedure in October 2004 in October 2004, in October 2004, a "Euro-European
Corporate Governance" forum ". This forum is intended to focus the convergence of national corporate codes as well as the Commission recommends. The forum belongs to fifteen experts with different technical backgrounds. Forum members are appointed for 3 years. In April 2011, the Commission presented the framework of the Green Book of
Europe Corporate Governance and has proposed various innovations, particularly in the sector of shareholders' participation and the appointment of Directors [23]. The goal is to change the shareholder's short-term thought on one side and the structure of the Board of Directors, in particular with regard to the introduction of a female quota and a
greater variety of selection, on the other. The Commission's proposals are controversially discussed in Experties. In particular, the insertion of a variable clause in the Code is a violation against the principle of subsidiarity of the European Union, according to the opinion of many experts, because the Commission penetrates thus deep in socio-state
structures, which is not There is no reasonable base. [24] Furthermore, the need for a company governance framework at European level is required. Overall, however, the Commission and professionals agree that there is the need for action in some areas of corporate governance. As a result, legal changes are expected in this field in the future.
Social Area The theme of Corporate Governance, as well as the good and transparent business leadership, increasingly increases in the social economy and therefore with services and right to socialize. Therefore, the Diakonica plant has published the Diakonian Code Corporate Governance. [25] It is recommended that Caritas structures are advised
to be based on the employee of the German Episcopal Conference for social institutions in Catholic trade and economic supervision [26]. But not only the big carriers develop these codes, but even smaller, such as living help, put the top theme in the center. [27] More recently, requires politics, which require a general code for the social economy.
Through this, above all, greater transparency in the use of funds and donations should be produced, but also adjusted as the vigilance bodies must be occupied. [28] Language and conceptual history in English, Governance is an ancient termination of the general political language for the description, evaluation and comparison of state government
action methods (see Giovanni Fortescue, Governance of England, London 1470 ). It was linguistic in competition with the government, which can be belfishly A ¢ a,- &"The government ¢ a,— (is of a motivated verb, also: the board), as well as A ¢ a,- 4" the government ¢ a,— (is an institution) can mean. Governance seems less and less used in the
20th century and were considered obsolete. Since 1976, governance has been resumed in the American economic language in the corporate composite governance term with the new importance of responsible corporate leadership. It was not only knocked in English, but all over the world, even in German economic and widespread skills. Following
decade, the World Bank, with In the United States, the governance of the new composition A ¢ 4, —A Good governanceA ¢ & — introduces the importance of responsible government leadership in the technical language of international development policy and aid, and therefore a widespread concept of world language of today. Not only chronologically,
the conclusion is that A ¢ 4, —A Good governanceA ¢ & — increasing gradually the success of A ¢ 4,—A Corporate GovernanceA ¢ & —. Of these parallel technical normative terms, governance was released and came back as an independent descriptive term to the general historical language of science and politics. A ¢ 4,~A Corporate GovernanceA & — ¢
and A ¢ 4,-A Good GovernanceA ¢ & — are now classified as foreign phrases of the German language today because of their massive use. See also Aspen based Corporate Citizenship Integrated Control Management System, Corporate Responsibility Literature A. Arlt, C. Bervoets, Krechenig K., S. Kalss: The European Movement on corporate
governance. Low special edition 2002, p. 64a — & "80. Gerhard Schewe: Corporate Constitution. Corporate governance in the field of tension management, control and advocacy. Springer, Berlin 2005, ISBN 3-540-24517-0. (Springer on textbooks ). Klaus J. Hopt, Gunther Teubner (ed.): Corporate Governance and liabilities of the director. Legal,
economic and sociological analysis on Corporate Social Responsibility in. De Gruyter, Berlin 1985, ISBN 3-11-010027-4. Klaus Hopt, Axel Werder: Corporate Governance Manual A ¢ — "the management and supervision of the company body, in practice, legal and economic. Schafter Poeschel-Verlag, 2016, ISBN 978-3-7910-2596-4. Frank Keuper, Fritz
Neumann (ed.): Corporate Governance, Risk Management and Compliance. Gabler, Wiesbaden 2010, ISBN 978-3-8349-1558-0. Willi Schoppen (ed.): Corporate Governance. History A ¢ — "best practice challenges". Campus Verlag, Frankfurt am Main / New York 2015, ISBN 978-3-593-50513-8. Martin K. Welge, Marc Eulerich: Corporate Governance
Management. Gabler, Wiesbaden 2012, ISBN 978-3-8349-3003-3. Lutter, Marcus / Bayer, Walter / Schmidt, Jessica: company law and of the European capital market. Basics, stands and development along with texts and materials. A§ 13 Corporate Governance in the EU, De Gruyter, Berlin 2017, ISBN 978-3-11-045625-7. Young, Stefanie / Cancer,
Peter / Stiegler, Sascha: company law in Europe. Manual. A§ 33 European Corporate Governance, Nomos, Baden-Baden 2019, ISBN 978-3-8329-7539-5. Web links Corporate Governance A ¢ — "definition in the Gabler Wirtschaftslexikon OECD Corporate Governance European portal Forum for Corporate Governance Institute (ECGI) Government
Commission German Corporate Governance Code of the Austrian Corporate Governance Committee for the European Corporate Governance Code of economiesuisse best practices for CG single care A ¢ & 'Corporate Governance A ¢ — "definition in the Gabler Wirtschaftslexikon A ¢ &' Jamal Ibrahim Haidar: Investor protection and economic growth.
In: Economics Letters. Volume 103, No. 1, Elsevier, April 2009, p. 1? = &4 "4. A ¢ 'Digitalisat online at archive.org. A ¢ &' AB Yuldon Gyana Tshang: Corporate Governance the organizational complexity. An empirical examination of moderating effects in the company of German capital. Hrsg. Hagen LindstA Axt. Banda 29. Hampe Rainer Verlag,
Miinchen 2011, ISBN 978-3-86618-717-7, S.A 13.a & — & 'Peter-Jiirgen Jost (ed.): The principal agent theory in business administration. Schaufer-Poeschel, Stuttgart 2001, ISBN 978-3-7910-1777-8, S.A. 15. A ¢ & 'Reinhard Heyd, Michael Beyer (ed.): The principal agent theory for the financial economy: analysis and application possibilities in practice.
Erich Schmidt Verlag GmbH & Co KG, Berlin 2011, ISBN 978-3-503-12991-1, S. 20.A 4 € ce R. Heyd, M. Beyer (ed.): the main financial economy agent theory: application analysis and possibility of Erich Schmidt Verlag GmbH & Co KG, Berlin 2011, ISBN 978-3-503-12991-1, S.A 32.a A San Bress: Corporate Governance in Germany: The German
EinfluAf of the German Code of Corporate Governance Code on Financial Business Performance . Banda 54. Josef Eul Verlag GmbH, 2008, ISBN 978-3-89936-643-3, S.& 16a ff.4, A ¢ Yg Tshang: Corporate Governance in OrganizationskomplexitAfath: an empirical study moderate effects in German societies. HRSG: Hagen LindstAfAxT. Banda 29 Rainer
Hampp Verlag, Munich 2011, ISBN 978-3-86618-617-0, S.A 14.a A ¢ GrundsAfArTze Good company and BeteiligungsfAfA¥%hrung in the area of the Federation (Memento dated February 21st 2014 internet archive), bundesfinanzministerium.de &, loi n A ° 2003-706 du ler aoa A »t 2003 de sa A © curita A © finance, 1sf code A ¢ de gouvernement
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(FranAS§ais) .4, &, Christine A. Mallin: Handbook on International Corporate Governance: national analysis. 2011, Edward Elgar Publishing, ISBN 978-1-84980-123-2, FF S. 105a. An Austrian work group for Corporate Governance (Memento, of 14 January 2006 at the Internet Archive) A ¢ Corporate Governance Guidelines (DCG) Six (Memento, of 7
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