Corporate Law, Corporate Governance, and Takeover Law in the European Union:
Stocktaking, Reform Problems, and Perspectives
Klaus J. Hopt, Max Planck Institute for Private Law, Hamburg, Germany
CLTA Conference, Melbourne, 5 February 2007

Introduction: European Law Between Harmonization and Federalism

I. Company and Takeover Law Harmonization in the European Union: The Setting
1. The 2007 Status after the Company Law Action Plan of 2003 and the 13" Directive of 2004

2. Auditing Law, Securities Regulation, Financial Law

I1. Corporate Law: Some Controversial Harmonization Projects
1. Restructuring and Change of Seat Across the Borders: The 10" Directive of 26 October
2005, the Pending 14™ Directive, and the Jurisprudence of the European Court of Justice

2. New European Legal Forms as European Options for Corporations: The European
Company (Societas Europaea), the European Private Company (EPC), and the European
Foundation

3. Capital Maintenance viz. Deregulating the 2™ Directive: A Raging but Odd Discussion
4. Groups of Companies: The Neglected Area

I11. Corporate Governance in Particular: Selected Problems

1. Promoting the Role of Independent Non-executive or Supervisory Directors: The

Commission Recommendation of 15 February 2005 and Transformation Problems for
Germany and Some Other Member States

2. Directors’ Remuneration, an Unsolved Problem: The Commission Recommendation of 14
December 2004 and Other Measures

3. Liability of Board Members for Financial Statements: The Beginnings in the Prospectus
Directive of 4 November 2003

4. One Share—-One Vote, Institutional Investors, Choice Between the One-Tier and the Two-
Tier Board

IV. The 13" Directive on Takeovers: A Short Survey and Some Transformation Problems
1. The Key Provisions of the 13" Directive of 21 April 2004 on Takeovers: The Mandatory
Bid and the Antifrustration and Breakthrough Rules

2. The Option and Reciprocity Scheme, Transformation by the Member States



