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

20 Werder A. v., 2013. Corporate Governance Report
2013: Abweichungskultur und Unabhéngigkeit Lichte
der Akzeptanz und Anwendung des aktuellen DCGK.
Der Betrieb, Nr. 17, S. 886.

21 Werder A. v., Bartz J., 2014. Corporate Governance
Report 2014: Erklarte Akzeptanz des Kodex und
tatsachliche Anwendung bei Corstandsvergiitung und
Unabhangigkeit des Aufsichtsrats. Der Betrieb, Nr. 17,
S. 907.

0030010063630 LAFIBM

@O0 O0Mmopobygmdo ©mgobomzoL Img-
09®@90L ,x30600LYM0  V6aOGNTZY00L  LOO-
gobL* (Financial Reporting Council) 98096
2012 Bgmb 3dggobommo ,a3090m006907m0
LOFYBML  FMEOB3MOOEOYMO  FOOMZOL M-
©9dL0,“ Mm3gmoi 2016 BgmbL  obogmo
M90J3E00m dOdMO3Y. @M3Y3goho 96gLYOL
3OO3MMO30YMmo  30OHMZ0L  LOYZIMHLM
LAHOBOGOHGOL CLYM JOOHOMO® LOZOMbYdMOB
0303300900, OHMaM®YO0(300:  dMOHEOL
0006MH™MZ39MMBY, byemaddm3obgemmool gx39g-
HIO MO, 06OHMOYOHYO0LO O V6aOM0T3500L
LOgombgoo, oLY3g OJEoMBYMYoL TmdoL
I6OM09OHNM00.22

0H0ohobym 0mH0ogmo Mmohgdobhycdodo
3090 ™0069079mmM0 LETGTRML ZMOIMEGOBFOIMO
006H™30L  3mEgdLo  OGOHOBYMO  FMEO3M-
®O30ymo 3omm30L dMABaLGa]dgMm 9 m-
9Om PoMO3maL Byodm@ 300Hh6930.2 gogh-
M000690m0  LETITML  ZMOBMGOFOYMO
006H™30L 3mEadLo 3OEHMEYdS FbMEMME
00 3m0A306090Dg, GMIJMMMO 074309003
306mo3LYOYIMOd MMBEOM®MBOL  LOBMBEO®
006M70L 3090073 mobhobado (LSE).*

0MH0ohHobymo 3MO3MOOE0YMmMo doOmM30L
3099LOL doGOMOO FMMbM3bdo OYM-
gomoo LOG EM®BgE: ) ToMOmmo OMBOL
doGHomoo  3Gm0b3ndgdo; 1) LOTYOH™
@mboL dboMmEddgdo 3MobiEndgdo o )
©O0OMO OMBOL YOYMYd900.2° 3LEO3LO®
396M3006YMO  OBOMMZ0LY, FOgOHM0OBYdYMO
LOTIBRML  FOO3MGOOFOYMO JOOHM30L M-
©99L03 ,EVYIMGHoMg 06 ZOBIGGOHI“ (com-

22 The UK Corporate Governance Code (amended and
changes), London, 2015. https://www.frc.org.uk/Our-
Work/Publications/Corporate-Governance/UK-Corpo-
rate-Governance-Code-April-2016.pdf

23 Moore M.T., 2013. United Kingdom The scope and
dynamics of corporate governance regulation. Com-
parative Corporate Governance A Functional and In-
ternational Analysis. Publisher Cambridge University
Press, Cambridge P. 916.

24 UK Listing Rules (amended and changes), London,
2016. 9.8. https://www.handbook.fca.org.uk/handbook/
LR.pdf

25 Moore M.T., 2013. United Kingdom The scope and
dynamics of corporate governance regulation. Com-
parative Corporate Governance A Functional and In-
ternational Analysis. Publisher Cambridge University
Press, Cambridge P. 917.
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ply or explain) 3MabEodolb  LOXIYd3zgMmdy
0mdogoo  LOMY3MIgbEOEOMm  boLoodmOL
OM3y396MH0o, Mo 030L 60dbO3L, HM3 doLo
0mmbmabgoolb  JgbGdymgod  OOLYdOMOE
0900Y4yMO@BPMMMOOMNO.*  dOHoDHobymo  3M6-
3OMOEoYMmo  30OHmM30L 3mEgdubo  Lbao
»300M937M0MJ000“  ©M3Y39ohHoL  Lo-
®Y039mBY  dmJdgo  oghoo.*  39OIME,
00 m30mMLOBGIOLOm OMLOBNTBOZ300 OO
0MHoHobgmol  ,x30606LM0 FodHM30LO O
2903bg390mmd0L MGaobmL” (FCA — Finan-
cial Conduct Authority) 309® 89033039030
9.6. ,30960®0069039mm0 LOIGBRML MOLHOBZOL
B9Lyd0" (UK Listing Rules). 69Lbgd0 3ma30600mo
0006Om39mo  0MmGOEOLOZOL  dMmombm3au,
O @oMgdhmdOmd 3096  BoO®agoommo
ymgzggmmbmmoyMo 0bgoMndo d90(30309L
06Mm®M3OE0oL  Fgdogg  LOZOMbgddy: MY
OHmam® 69MHao396 0LObO ZMEOBMGOF0YMO
006mHm30L  3mEagqdLbob  3M0bEE390L  030L
IhOmMYGO0o  J0MmomYoom, My MHOIILbOE
0oL  oLobymo O G®gomodydImo  Om-
6036gmo  3M0b3n3g00 3M330b0oMmO ToM-
®30L 3mmoM03odo, oML 3MB3IGIHII ©O
0000botg  d0B6LLOJTNOOMOOTN;  OT-
960 0000GHYdL  3MI3060d  3MEagdLom
0mE93M™ Y39mo IBG®M OO0 OMbOL
©909mgooLTgYLOBOTMON0LANBYBYOOLObLEOM
00 J90mbzq3030, MY ©HOYIYOOMOZOb 9o m-
9OH™M0 06 GHOIY603g 0O OGONOL FOHoOMgdYMO
3m330600L 3096M.Z77 d®bOAbymo 30, MO30L
dbMog, dmMBIMOL 030L, M3 BOGIOMYO

Om™bydY 309gdLbob LOZOIOYI ™

333560930 cooco 66)0605309303 93909000 3«)630060-
oo 3060’:30[) 3099bobgyem 30053[)6)063?)00)0
@0536)630b dqlobgo 3@33@5@0360 06606033%[)
606)@6350. ob. @memody 0., 2015. boog(z0m bsdemgacomgdol
b083m3o@8363m méaosmb 5336090 ©98m7)300098nMdd

JOE3meoyen  806mgedo.  Bo6roeBlsiyamgs oo

396mbo, N25, ga. 142-143.

26 Moore M.T., 2013. United Kingdom The scope and
dynamics of corporate governance regulation. Com-
parative Corporate Governance A Functional and In-
ternational Analysis. Publisher Cambridge University
Press, Cambridge P. 917.

27 UK Listing Rules (amended and changes), London,

2016. 9.8.6(5)—(6); 9.8.7; 9.8.7A https://www.handbook.

fca.org.uk/handbook/LR.pdf sbgaq ob. comemedg co., 2015.

booggom  LeBemgocomgdal b083m3o@8363m mﬁaosmb

63360’:0 ©08m7)300098mmdd 300630060[303@ 3060’:3030.

3o600mBLogremgde o 306mbo, N25, ag. 142.

bobLoomo dobdg dGo@obymo wmobHobaob

LOZOMEYOYI™  BgLYdOM  ©IIYBOMIOYM

domMoORMg00dn 3odmobo®god.28

OOMaMmOmE 3bgozm, 3LEVZLOE ggdao-
6000, gdogOM0ObgdYmo LOIJBRML ZMEO3M-
®OE0Imo  30OM30L  3MEaJLLOE goohboo
LOTOOMMYOMH 030 LOWYJZ39gm0. OGHOHObgMT0
LB LOBMBE® do®7OL  MALHOBIOL
B69L9o0  V0dymoL  OMbOIbYM  doMFYODY
0MgogE 3MMO3ME®OE090L, O0MZOTMOLBNBMB
3OO3MOMO30YMmo JoOm30L 3mggLolb 3m-
obmgbgdo ob, BoboomIgg 890mbgznz0do,
obLBO6  TggLoOdOdMOOL 30dgHad0.* ™mO30L
obc®og, 00 B9LadolL 8603369 MOd 03®Y-
6o @OEOO, GM3 Jomo dOIGOLHdMOOL
d90mbg93030 0MHOHOBYIO ZOGO3MOOF0IYINO
d06Om30L  3m@agLoLb  gdogmgbolb LAgGOH™,
BOJHMIG0300, 3ObIM©Y00.%

3090 m00690gmmo  LOEJIWML  ZWG3MGoO-
3030 30GOM30L 3MmagdLob 3603369MMdOL
bo®moLbob 3390 aoaggooLom3zoL  OYEOEY-
09m00  LHOHOLAHOZOL FMbIMBY. FMYmmg-
ogcmo 2011 Bmoob 0Gmobhobymolb ,3306006-
LIGO  V6aOMmNTRgo0L  Lodgm*  (Financial
Reporting Council) ymggmbBmogdo 0939Y-
6900 ,,068306MH0T90L 3OO MNO650YM0 LOTIRBRML
3OO3MOMO30IMmo 3oOm30L  3Mm@aggLoL go-
30m960LO O ObbMG®EF0gmMgdaL JgLobgo.”

0mbodbgmmo  0bgoMndgooLb  dobgEzom,

MmOMBEMBOL  LOGMBE™M  doM7Ody (FTSE

350) LoO@Mbo™m 0bEodLalb g3gd dmJdogE

JoLbbgzomal  ZOGO3MOHOE00Md bEOHOEOL

3OO3MMO30IMO domhm30L 3097JLoL

28 Moore M.T., 2013. United Kingdom The scope and

dynamics of corporate governance regulation. Com-

parative Corporate Governance A Functional and In-
ternational Analysis. Publisher Cambridge University

Press, Cambridge P. 917.

,,603603005333@0 bodgagmb eobyobgol Bqlgoo® o630l

03 8mBqLtoggooms oo Logomgdnmmm Lobrobhgdol

360’:«)6@0«)60, 60083@(:00 3303 8mgmbmggds o

3609690080 Loogmbrom dotyeBg dmgdgee y3emgdemog

y3gee  3d3sbool. ob.  http://www.fca.org.uk/firms/

markets/ukla UBm&ge 98 ogoligdocsb godmBeonbatag
9Beegdom vwbodbym Bgligdl  ogomganmmatgdsccn

B9Lg30. Boco bedgomgdoom boagmbrom dotggdel doBotn

03006 g300006gdo©0 boggém beogde.

29 Moore M.T., 2013. United Kingdom The scope and
dynamics of corporate governance regulation. Com-
parative Corporate Governance A Functional and In-
ternational Analysis. Publisher Cambridge University
Press, Cambridge p. 917.
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dmmbmabgdolb godooMgdalb bo@obbo 3939
360060 godmayycgdo:*

0. 3m@agLobL ©907mMgdg0L 3M330
6oob 33OGHMZgMmO  dMGOEOL  ™MO3-
030m30MoLY @O  OWIdLGYMHdH
@OMgdHMOHOMOL ©030330M500m
0%006m90Eo: 2011 Bgemdo 3mA30600mMmO
96%, 2012 6. -97%, 2013 6. —94%, 2014
6. — 96%, booemm 2015 6. 30 99%;

0. 3mOadLom OBYLAYOGYM B0bOJOMYIYM
LAHOBEOOHIOL  OBOOMIdLGYINHdg™M
(NED) @oMmgddmdoo  Hopb3mob
©030330Mm900m gdbHmomeo: 2011
Bogmdo 3madoboomo 80%, 2012 6. —
81%, 2013 6. — 87%, 2014 6. — 90%,
bommm 2015 6. 30 92%;

3. 3madLom EOEAaJ60m d0bodomyd
LHOOEOGOHIOL dYoDHOL  3™m3odhabhoL
390003960MMOOLMOD EO3O380MHHO0mM
0000MH9000: 2011 Bgmb 3ma3060omo
92%, 2012 6. — 90%, 2013 6. — 92%,
2014 6. — 94%, bommm 2015 6. 30 97%;

©. 3ogdbdo  BmE9dgem F0boJomyd
LAHOBEOGOHIOL VBODMOY®GOOL 3M30-
habhoL  F900EGOMMOdLMOD  EOZo-
300609000 gobOHMOdMmEY: 2011 Bymb
3M330600m0 91%, 2012 6. — 89%, 2013
6. -92%, 2014 6. — 91%, bmenm 2015 6.
30 95%;

9. 3mO9JdLom EOEAEG60Mm 06030MYG
LHOBOOHYOL bMBNBOEOOL ZMmBohg-
HoL  F900BIBMMAIOLMOL OIO3-
306900m 0000M90©0: 2011 BoemL 3M3-
30600m0 94%, 2012 6. — 95%, 2013 6.
—96%, 2014 6. — 96%, b 2015 6. 30
98%.

O®MamOE  3bgEo3m,
906000V, 3MO3MOO30YMO
30990LL 30960 m0069509m0 LOTGB™ML
3OO3MMOE0Ymo  doGhmazoLb  LoLHYIOTo
LOZIOMEO 8603369 MZO60 VIO JY30300.
o0d oL 300h6730 ZMG3MGOEYMO FOOMZOL
96HM-96m YomozmaL Byohm@, GMIGMOQ
bm®3ohogmo  0odoL  LOWYJIZgdy  IM-
J089@90L. B98mm dmygzoboma LHOHOLHOZYIMO
0mbo(3999000L dobgz0m, 0MHohobymIo
600@30mMoOE  d906036900 I3MO3MOOGF0OMO

obgosLo  3gt-
306MHm30L

0096 3m©ogLOL YOPMMYOOMO FOBOOMYGOOL
000 HYbabnd. 06y,  LhHOBHOLHOIOM
30060900, 6Hmo doLdo dm3999mo
M00MIIMm0o  3mdoEooL 3603369cmmonlL  bo-
Mobbo  ymzggmbBmogmo 0dGOHEade.  307-
boo300© 3OO3MMO30YO 30cmHm30L
3099L0L  OGOHOLOZOMEAdYM™  bOLOOMOLY,
0obo YOYMY09d0, dLRO3LO® d9M30600LY,
domo m30LmdG0MO0L OdM dGOHObYMT0,
BOJHMOMO3OE, LOZOMPIOYMMO  0J(3930.
0LO60 GYoBROFOMYOOEOO, ObY FOM OYBFOMY-
090 O LOYMZJIOMOM FMMbMZHO OONBOV.

J30mM30380m0

307bgo30@ 030LO, M3 E®IoLOMZOL
9360 ™m30330MH0L Foamadd LObyMAIBoBMMO
dbm0EOb 3MO3MGmOEF0IMo doOHM30L JoEoO
3M™990L900L EVBYMZ30LMOL EVIV3T0MJdOM
3MBoHoI®0o, 930 m™m3030, 30HEOO30M0 Fo-
3900, $9OOE 06O  OMLYHOMOL gEHmMOObo

3OO3MOMO3oYmo  Fohm3oL 93 m3 Mo
3M™agqLo.*
0Mbodbym Lo3ombdy aLEICNMBOLOL

06033690mmMm30600, gobgoboemmo 2002 BgemL
3OO3MOHOE0Imo  LETOGHOMmMOL  Lzgdmdo
0mm3069 994L39OHMO B0g» 3odMg39YybgdHMO
06306030 ,93MM3YM 3MO3MHGOF0YM FOO M-
3030 9mdogm MmObodgOOHM™M3g BmMmG®IdHOY-
LOTOOMEMYOMNNZ VODOLMOD OZO3TOMYOOM,
dmdgmoi  9.6. ,Winter Report 2002° Lo-
bgmBm@Oad0mod  3b6mdogmoa. LBMGMgD Om-
60369m0 06goM0d0 0gd3d 3MM3MOOBF0YMO
806 m30L bygdHmIo 2003 BgeL dodMEYdY™O
936™303d06MH0L LOEAMIJIgEO™ 3gadolb FMOZ3OM
LOWYIZMOE.®  VBaOMNTT0  93HIM3O330MH0L

*

9360m3033060  odhonoe  Fdomdl  obgegml
obgmo  d994ob0B3gd0, 6003@3603 303600 Igthoce
186bggemyma39b B9 LobgemBBoozmas Bb&Gasb domn
JE3meogonmo  o6mgol  3mgdugdde  dmgdnemo
90193930l goB0otrgdsl. ob. European Commission
Action Plan 2012: European company law and corpo-
rate governance — a modern legal framework for more
engaged shareholders and sustainable companies,
Strasbourg. sbggg ob. The European Commission Rec-
ommendation on the quality of corporate governacne
reporting (“comply or explain”), (2014/208/EU).
ghoenéoe  ob.  https://www.frc.org.uk/Our-Work/
Codes-Standards/Corporate-governance/UK-Corpo-
rate-Governance-Code.aspx

30 Maassen G.F., Van den Bosch F.A.J., Volberda H.,
2004. The importance of disclosure in corporate gov-
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3OO3MOHOE0IMo  3O0OHM30L  3MmEadLoL  dg-
JoboLMOL V3ZO3T0MYo0m gL HHd0L 309e
LOZTOME FIOTWOMPO VMBOTOIYMO, BOMJ:
,00993m0  Logombo, oy GO3OY6OE
06n639mymxrlh ©ododmadomo  BYodOYm-
@Mmmoomo  LOgOhomm™m 93 m3ymo  Babgdob
9JOHMMOMOMOd  ZMOH3MGHOE0YMO  JOOHMZOL

30705m0gLAdOL,  GOIgmY  FOTMIOBOMY
J39940b6omo gobLbbzgozgoymo  Joo M-
3OMOEomo 30O m30L LOLHYTOMOFOD,

936GM30L 06 JmybEadd OO mO  O-
Ha®BOHoYmo BgLoLb godooMygdsd, b obL
0dymadgemo 046900, 399360L dOLH®OIHY™O
0, 39LOdMMY, d9hBomo  Jodedm,
0Mmb0dbgmm  LOLHYTYJOMOL  FHYLOdOTMOOT0
dymxo B9LYd0. 3OGO3MGOE0YMmMo FOOMZOL
3M979L900L 9IBIIHYO0 30GHIMbOBOE0O LY,
OmMI 06 F939bmm MO300@ LObyMIBoGMMO
300 3MGO3MMHOE0IYMm  LOFOOMOMVL, T9yd-
mMydI00.*!

00®YbOE, dooM3E0bOGg 0doob, MmI
936 M™m30L LObYEMBBOBTMMO FZMO3MGOBFOYMO
d0mOm30L  bosombomyMo  LobhHgIgdo gb-
M3069m0LOZOL  FOBLLZOZ9d YN, doMdY
LOYOHO™M  3MEIJLOL BMEEadd 93O M™M3Y-
o OboMOoHn3daho B6MYgdoob d09M 3OYdom-
OMadmOE 0460 d0Rbg moO.

3MO3MMO309M0 30OMZ30L 3MmagdLgdaL
300Mmygbg00LOL  ,o93mMhomy Ob  Fob-
doMbHg* 3Mob3odoL (comply or explain)
©o(330L dv0dymgoL Bg3® LObgmIBoBTMMO
3M3306090L 93O M™M30330HOL LOZMEO3MMOE0M
LOBOOOMN.32 JWO ™ 3gHoE, MMM Bemgodo

ernance self-regulation across Europe: A review of the
Winter Report and the EU action Plan. International
Journal of Disclosure and Governance, Volume 1, No.
2, P. 147.

31 Report of the High level Group of Company Law Ex-
perts on a Modern Regulatory Framework for Compa-
ny Law in Europe, 2002. Brussels, P. 72. http://www.
ecgi.org/publications/winter.htm

32 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 Par-
liament and of the Council and repealing Council Di-
rectives 78/660/EEC and 83/349/EEC, 2013, Official
Journal of the European Union, L182, Article 20, P.
38 — 39. http://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX%3A32013L0034

936:M™ma090™m0069500L 3OLAHOO0M OMBOTbHMO
30630300 8603369mmMd0L 3BOO O DGOOOL
h9obab0oE3 30 8906036900.

2014 Bgamb 93Mm3ogdoMob d0gc domy-
0gm  0gdbo M93magboinde  (2014/208/EU)
»3MWO3OOOE0IMmO OO M30L  V680MH0T9d0L
bo®moLbolb TgLobd.” obodymo ®y3m396-
@O300L 30H0600, ZOOIYIFEMOJLML FMHO3MEO-
3ogmo  3oGmm30L  JgLobgd  VBaO®NTgd0L
LOY ™M boMoLbo. dom JmGob boGobbo
00 gobaodmnhgooLy, GMIgmoE ZMm3306000
360 3003900mL 3OMH3MOHO30IYMO
d0mm3o0L  Jgboododobo 3mEadLom ZobLODB-
m3Ohymo  3mBaLbM0gxdoEOb  Zoobzgz0L
990mb393030.23 0mb0dbymo Mg3ma3g6@o300L
I BoBogmo 30OHEO30M dEaIoL ZMMH3MGO-
3ogemo  3oGdm30L  JgLobgd VBaO®OTOL
bo®obbob gobdLOdM3GgM JoGOOMO® ©IOY-
m9d90L. 39OJIME:

693Mm3906O300 93O ™309MH®M006900L
@oMmadhogoL (Directive 2013/34/EU) dgbemo
20(1)-99 domomgoom 93t mzozdodmab 693®
LObYMBBOTMMO LORMbOM® 00679000
aobhobado ©930LHGOMYOYM Y39mo
3M3300600008006  dmombmaL, GM®M3 oM
00gLOBOMYOHOE byEMBOLOBZEMB0 ObOOMB
3OO3MMO30IMmo 30OM30L 3990600390006
003033009090 3MB3MHgbhgmo dLidggHadalL
dgLObYd VBB ME®TOE0O  ZMOBMOOFOYO
306 mM30L 0630M037030 (VJ3MOMO(309030).3

Mo3magbooioolb I boBoemolb  3d9-4
30MOgMHOxnL 30bg30m, 0JE0MBYIOHMOIMI0U,
0639LHMGOMO O LL3d EVOBHYMYLYOYM™
0boGmgmOm30L  3odgdzoMzommdal 3093
Ia6H™  JdGY63gmymxob  dodbom 3MO-
30609030 oo 0MBYOM™MB, My Gmagmd
300000MHgL  JgLooddoLO  ZMEOZMEOOBFOIMO
30Mmm30L 3MmadLOL MY3MBY6EO(30Jd0, FOom

33 The European Commission Recommendation of
9 April 2014 on the quality of corporate govern-
ance reporting (“comply or explain”), 2014, Official
Journal of the European Union, L109, Section I, 1.
P. 45 http://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX%3A32014H0208

34 The European Commission Recommendation of
9 April 2014 on the quality of corporate govern-
ance reporting (“comply or explain”), 2014, Official
Journal of the European Union, L109, Section II,
3. P. 46. http://eur-lex.europa.eu/legal-content/EN/
TXT/?uri=CELEX%3A32014H0208
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6oL 03 LOZOMbdMOL EO303F0Hgd0m,
OMIMao0E 0gEombgmhmomaol yzgmody
0603369 M™m3000 00M3MYd0.
0mb0odbgmo 0bxmym®3oEnd oo oymL
LOZIOMOLOE® bBomgmo, BILHO @O Ym3-
amoLAMA(339M0, OHOMO OJE0MbyM oL, 0639L-
HO®adLO O LBb3d OOBHYGILYdIM 306MHHOL
LOTYOENYOO 309E9M, T999360m VI33OHIGO
BoM3MO3g60, My HMaM® 030OHMYOd 3M3T-
3060900. 3oMHEO 0d0LY, 306 JPoEO (Ebo-
gyob  3madoboolb  obgmo  3Mb3MHgHY™o
00boLOOMYOMAd0 O BEFMIVMIMBY, OM-
3MMH9d0(300: BMAY, LHGIYIHIGO, LOZINEYOO
06 doLo bbgo FgLodOdoLO BIYO6J(30900.%
00039 ©@M™3y896hoL I BoBogmob 39-6
30MOgMmOox0lL MObObddE, 030LOM30L, GMJ
19MY639mmymxioem 04600 06RMGIOE0OLMOO
@O0b6(HgMHaLYOYMO30MHHd0LOZOMO B3O MAY,
3M330609030  3MGM3MGOE0YMmMo  JOOHMZOL
0680603900 (PI3MOMOE0900) MOZ3006m 390-
339609009 3600 3obomozLMB.*
3OO3mMOE0gMmo  doOHm30L  3mgdLoL
dmBoLO03x00MO 3OPHOOMHOMMOOL 3ob6TOM-
H900L bo®obbobL LogombL YJFFommE Jggbgdd
93m396@o30obL Il BoBomo. 3gHdm@:
M93mMm396@oE0d, 08 Tgombggzodol 93-
6Hm303306H0L @adgghogo (Directive 2013/34/
EU), dgbmmo 20(1)-d9 domomgdom 93chm-
30960 mM006900L LOLYMIBOBMMO LOBMBEOM
00MH7900L aobhobado 306mo3LydYm
3M3300600008006  dMmombmzL, dobdoMHmb
00 3MO3MOOE0IMO JoOmaoLb 3mEggLdo
9mMEITIM  (3OMZIIM OJ3MIIOOOE00MOZO6
3000b39300L 30dYHgd0, OHMIMYO0E dom 30g»
6900YMTMMO0MOO dMNOMYOYM0.%6
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RESUME

Using a comparative legal study and based on the samples of Ger-
many, The UK and EU system of corporate governance, this article re-
views the importance of soft law in the field of corporative governance.
The main problem, solving of which is tried by respective European
regulation, is a real and proper operation of soft law in corporate gov-
ernance codes.

This appears to be the basis of the recommendations made by
the European Commission regarding the quality of corporate gover-
nance reporting. The part of the document focuses on the growth of the
principle“comply or explain,“ under which the companies share either
corporate governance requirements under respective codes or prop-
erly substantiate reasons of not sharing it. This information is published
in the annual corporate governance reports. Publication of such reports
is obligatory for large corporations in Germany and The UK.

Thus, regardless of the nature of the recommendation, as the Euro-
pean Union and its member states are actively trying to drive corporate
governance in accordance with the legal framework to establish the
basis of the regulation, by which they’ll give the soft law, and corporate
governance codes, a high degree of legitimacy. Therefore, they pro-
vide better chance for undertaking the code provisions by the compa-
nies. Furthermore, there are obvious tendencies of rising the soft law
as an alternative method for legal regulation of corporate governance.
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