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Preface

Reading the Company Law Action Plan of the European Commission (issued on
21 May 2003) one cannot help having the impression that European company law
policy has a certain focus on listed companies and will try to enhance their
efficiency by way of state competition if possible, and by harmonisation only if
need be. The same is true under the new Action Plan on European company law
and corporate governance (issued on 12 December 2012). Furthermore, as to
substance, a certain inclination to Anglo-American concepts is prevailing. Just one
example is the idea to develop a wrongful trading rule, whereby directors would be
held personally accountable for the consequences of the company’s failure, if it is
foreseeable that the company cannot continue to pay its debts and they don’t decide
either to rescue the company and ensure payment or to liquidate it (sub 3.1.3.b). In
the field of legal research, some influence can be ascribed to the important
monograph on The Anatomy of Corporate Law, again focused on listed companies
and the Anglo-American perspective, defining efficiency and the so called share-
holder value as the centre of corporate law (2nd ed., 2009, p- 28-29).

Our book, to the contrary, is first of all based on the fact that throughout Europe
only a small number of corporations are listed at all — the reality of corporate law is
dominated by small and medium-size enterprises. Therefore legal standards per-
taining to control transactions or investor protection and other topics of capital
market law in our eyes are not part of the core principles of corporate law.
Furthermore, law is not that much about efficiency. Law is first of all about justice.
As to corporate law, the question is not how to protect best the interests of
shareholders but rather the interests of all parties affected by a firm’s activities,
including its creditors and other third parties. The Treaty on the Functioning of the
European Union reminds us not to forget that when drawing the attention of the
European legislator in the field of corporate law and freedom of establishment to
“the protection of the interests of members and others” (art. 50). The book is
focusing on the perspective of key jurisdictions in continental Europe, such as (in
an alphabetical order) Austria, France, Germany, Italy, Spain, Switzerland, and
analysing seminal inputs from Belgium, the Netherlands, Portugal and Scandina-
vian countries.

The authors warmly thank the staff members of the Institut fir Unternehmens-
und Steuerrecht at the University of Innsbruck and of the Institut fiir Internatio-
nales Recht at the University of Munich who carefully typed and proofread this
book. They also warmly thank Tianna Dauner, Esq., Attorney at Law, and her team
for accurate linguistic support.

Innsbruck and Munich, June 2013 Giinter H. Roth
Peter Kindler

218.73.216.74, am 14.06.2028, 01:30112. © Inha.
Inhalts Im fr oder

Erlaubnis Ist



https://doi.org/10.5771%2F9783845259178-1

216.73.216.74, am 14.06.2028, 01:30:12. ©
Inhalts Im 0r ader

Erlaubnis Ist

r


https://doi.org/10.5771%2F9783845259178-1

Table of Contents

PrEface ....c.ocueiuieiiieiiiect ettt ettt ettt ettt ettt s et et eb et e b e e be et e b et ess et ena et eseeaeereas
Selected ADDIEVIAtIONS ..........ccocvviiiuieiiciieiieticteetecteet ettt ettt ettt b e b e s ssena e eseeneeneas

BIibOZIraphy .......c.ciiiiiiiiiiiiiic e

Chapter 1. Introduction
I. Freedom and responsibility in European Corporate Law ..........cccccoeeueiviviiiniiciinnnnns
1. European Company Law at a crossroads ..........ccccovivinininiciniinnnieniineeninenns
2. The purpose of Corporate Law .............
a) Regulatory philosophies .
b) Regulatory competition ..........ccccevevirucvereiccninnnnne
3. Key issues of legal protection in Continental EUrope ...........ccccocoecevininininicuiinnne
a) Capital SLIUCTUIE ..ovevviiiiieericirteerte ettt ettt s
b) Organisational structure ..........
¢) Protection of minority interests .
d) External control ........ccccoevvviviieveeeiiecieeereeeeeen
II. Regarding the selection of legal systems under review ...........cccccceuveverecececueueeennenenns
III. The current legal policy background of this study .........cccccceevvvviiiiiiiinniiiiiiine
1. Diversity in the laws governing small corporations and the state of EU legal
policy in the area of cOrporate law ...........ccccceuverriiicicieiennnncceeees e
a) Starting POINT ...
b) Low degree of “Europeanization” of the small corporation . .
c) State of EU legal POLCY ....ccouviiiuiucicieieieiriricccciee et
2. The EU Action Plan 2003 on the modernisation of Company Law and
improvement of Corporate GOVEINANCE ........covuruevereverereririneeiererereseseseseesereresenens
) OVEIVIEW .eivviitiieetie ettt et e et e et e et e e ae e et e e eateseaaeesateeeseseesasensseeeseeenaseenseeannes
b) Election between monistic and dualistic management structure
¢) Capital maintenance and changes in capital ..........c.ocoovieiiiicinnnniiccene
3. Reform Initiative 2011/12 ...cooiiiiiiiiiiiiiiccceeeee s
a) The EU Green Paper “European Corporate Governance Framework”
b) “Reflection Group” and Action Plan 2012 .
4. European private company (SPE) ...............
a) Status of preliminary Work .......cocccceeeirrrnieercinnnneetecee e
b) Registration formalities and control of legal conformity ..........ccccoeevveccuennne
c) List of shareholders
d) Transfer Of SHATES .....c.oovivuieceieeeete ettt nees
€) RaiSING CAPILAL .o.evvvriiiiiiiriieeecc ettt
f) Status and powers of the general meeting ..........ccccooeeeorucueremnirniniccneuceenneenes

Chapter 2. Minimum Capital and Capital Protection

I. Limitations on liability and transfer of risks
1. Entrepreneurial liability .........c.cccooeeenenne

2. Limited liability and creditor protection ..

II. Fixed capital and minimum capital .............. .
1. Liable equity capital Ievels .........ccccooiririiiiciicccee e

20 ANALYSIS ot

a) Capitalisation ....

b) Sharing the risk

218.73.216.74, am 14.06.2028, 01:30112. © Inha.
Inhalts Im fr oder

Erlaubnis Ist

VIl


https://doi.org/10.5771%2F9783845259178-1

II.

Iv.

V.

VL

V.

Table of Contents

3. International CIItiCISIN ..c.co.cevieerieuiriniererieinieert et
4. Most recent developments in national 1aw ..........ccceeeeveiineennennenenccnccene
RAISING CAPIAL .ottt
1. The principle
2. Cash contributions and contributions in Kind ........c.cccccevvrreeennnnnecccenene
a) Contributions iN CASH .....ovvviviieiiciceececeeeeee et
b) Contributions in kind .
c) Flow back

. Analysis .....ccooceiiiiniceenne
. Pre-formation corporate iability ..........cccccceiiiiniiiiicirnceeeees
. The capital INCTEASE .....c.cveviviuiriririeieicicttrtrte ettt
. Securing capital contributions in special cases
a) Shareholder LOANS ........ccooveevieiiiiceceeceeee ettt et enees
b) Shelf cOmMPANY ..o
c) Formation benefits ...................
Other aspects of corporate formation .
1. The act of incorporation ..............
) CONEEIILS .uviivveerieeeerecete et et et et e et ereereeeseeeseeseeeseeeeeseeeseesseeseesesaeeersenseeneeseeneas

D) FOIIIL oottt et ettt et et te e ereeeteeas e aeeteeaee et s ereeneeneeneas

2. Analysis ...........
Capital maintenance ..
1. Contributed equity capital . .

. Mere distribution of Profits ...........cccccccivnvinieereiiinininccecnceecce e
. Constructive distribUtions ............cccoviiiiiiiiiiiiiicees
. Shareholder loans
. Acquisition of OWN Shares ..........cccccceeininininiiieiciiinneecct e
 ANALYSIS eeiiiiicc e
a) Capital protection
b) Crisis parameters .
7. Capital reduction ..........cceceueveeeninirieueueecnne . .
Piercing the corporate veil (reach-through hablhty) ...................................................
1. Limitations on liability and reach-through ..........ccccccovniiieiciinnnniccinnne
2. Risk to the company as a going concern, insolvency trigger . .
3. ADNALYSIS oviiiiiiicc e

AU W

AN U1 i WD

Chapter 3. The Structure of the Corporation

. Organisational structure and plurality of Interests ...........cococeuevevereirernnerereccnnnnnn
1L
III.
Iv.

Organisational structure and limitation of risks ..........cccccooeviiiiinniiiiiiie
The members of the management body as “mandataries” of the shareholders .........
Delimitation of competences and hierarchy of the company organs ..............
1. Principle of general cOMPELENCe ........cceveueeierininieuercirenenennenenen
2. Fundamentals of the company ...
3. Personnel COMPELENCE .......covruiiiueieiinieiiierieessicie e e
a) Appointment and removal of members of the management body .................
b) Discharge
¢) Limitations on personnel competence through employment law? ..................
d) Shareholder liability for ineligible managers ...........cccccececerirernrereveccininnnnenennee
€) Analysis .......ccoovvviviiiiiiii
4. Financial structure
5. Particular features of the organisational structure of large corporations .
a) Variety of organisational StIuCtures .............cccooeeiiiiniiiiiiiiiiiicecens
b) The dualistic SYStEM .......ccceuiiiiiriiciiiciiiiri e
¢) Company management (“corporate governance”)
d) Legal status and function of the general meeting in the large corporation ....
6. ANALYSIS ..viviiiiiiiicc e
Duties and liability of members of the management body . .
1. Plurality of interests and conflicting obligations .............ccceceviiiiiiiiiniinnnen.

X 216.73.216.74, am 14.06.2028, 01:30:12. ©
Erlaubnis Ist Inhalts Im 10r oder



https://doi.org/10.5771%2F9783845259178-1

Table of Contents

. General obligation of diligent management vis-a-vis the company .................... 98
a) Duties 0f @ MANAGET ......cooviuiiiiiiiiicccccee e . 98
b) Standard of care and fault . 101
¢) Joint responsibility ......... . 101
L DI 25 L T s RO 102
€) ENIOTCEMENT c.evivvieeiieceeeeteee ettt ettt et e et et e e teereeereenneeneens 102

. Liability vis-a-vis the private limited company based on specific rules of
corporate law and based 01 TOIT ....couvuvurueueueirininirieieicicictrseece e 103
a) Breaches of prohibitions on disbursements .........c.cococvevevereerinnneerccrcnnnenn 103
b) Acquisition of own shares 103
€) ASSEL ETOSION ..veevveeveereeeeeereeieeeteeeteeete et eeteeseeeseeeseeeeeteeseetseeseenseeseeteeseeesseseeneens 103

d) False information in connection with company formation or a share capital
INCTEASE .vviivtiiiteeietcec ettt et

e) Tort liability to the COMPANY ...c.cccvviriririireiiiiiirieccenee e
4. Liability vis-a-vis individual shareholders
5. Instances of liability under general private law vis-a-vis private law company
CLEAILOTS ..o 105
a) Personal liability based on estoppel .................. 106
b) Pre-contractual liability (culpa in contrahendo) ..................... 106
¢) Violation of rights and legal interests protected under tort law ........ccocue..... 107
d) Violation of protective laws; liability for manager’s delay in filing for
insolvency proceedings ... 108
e) Intentional immoral harm . 109
6. Analysis ....c.cccoevevrrrerenencnnne 110
Chapter 4. Protection of Minority Interests
L. General PrinCIPIES ....c.cocoivririeueuiieirininieieieicterert ettt sttt 113
1. Principle of unanimity and majority decision-making .........c.cccccevvveverecrcrennnnns 113
2. Majority rule and protection of MIiNOIIties .......ceceveveveeriririerererereirerineniererereeene 115
a) Legitimacy and limits on majority control . . 115
b) Minority protection and divestment .......c...ccceceueecenne . 116
¢) Proportionate consideration of the minority interests . 117
d) Qualified MAJOTIHES ....covveveveueieiriririeieiciciire et 119
e) Minority protection and individual rights .......cccoeeeeininnnneccicnneennee 119
f) Minority participation rights ..........cccccceevvneeieinnnnececeene 119
g) Minority control rights for minorities above a certain percentage ... . 119
h) Individual right to information ...........cccccooiiiniiiiii 119
i) Substantive limitation on majority rule by means of exclusions from voting 119
j) Individual right to petition to nullify a resolution . 120
k) Substantive review of the contents of a resolution 120
1) Right of withdrawal and protection against exclusion ...........cccceeevirueueicnnne 120
II. Formal minority proteCtion .........ccccoeveeerereeirinininieiereeinineeeeieseresceesse e esesesesnene 120
1. Qualified majorities ...... . 120
a) Purpose ............. 120
b) Implementation ... 121
2. Ensuring participation ...........cccoiiiiiiiiiiiiiii 122
Q) PUIPOSE ..ottt e 122
b) Implementation ... . 123
3. Minority control rights ... 127
Q) PUIPOSE ..ot 127
b) Implementation ........cccceevueververcrecnienene 128
¢) Excursus: The individual shareholder suit .. 129
4. The individual right to information ............ . 130
2) PUIPOSE ettt ettt ettt 130
b) IMPlementation ......ccceeoevueerierinieieneereinieeeeeertee ettt sttt eb e nes 131
5. ANALYSIS .oviiiiiiiii e 132
IX

Erlaubnis Ist

218.73.216.74, am 14.06.2028, 01:30112. © Inha.
Inhalts Im fr oder



https://doi.org/10.5771%2F9783845259178-1

Table of Contents

III. Substantive Minority Protection ... 133
1. Voting right preclusion ...........ccoceeeiniiiccrccee e 133
2) PUIPOSE ..ottt ettt 133
b) Implementation 134
2. Contesting majority 1eSolUtIONS .........cccoeeeiiiniiininiiiiiiii e 135
2) PUIPOSE ..ottt 135
b) Implementation ........c.coeueenee. 135
3. Substantive control of resolutions .. 137
a) Purpose ......cccoeerecencinecnnnee . 137
D) IMPLeMENtAtion .....c.cocoerueuereuiuiriririreerereieerineree ettt ses e seee 137
c) Excursus: Abusive action for avoidance .........cccoevveveveeeeeieseceeeeeee e 142
4. Withdrawal and exclusion of the minority . . 143
Q) PUIPOSE ..ottt 143
D) IMPLemMeNntation .......cccovueueveueeriririreerereictrtninieereieetesestere st seee 144
5. ADALYSIS voveviniiirieieteicttntr ettt sttt 148
Chapter 5. The External Control of Corporations
L. Purposes of control and instruments of cONtrol ..........ccoveeeerenninneeeeercninsieenenes 151
II. Annual audit ......coeviiiiiiiiie . 151
III. Compulsory form .........ccccceueeueeee. 154
1. Purposes of form requirements ..........c.cecceeeeeerererunnee 154
2. The functions of the civil law notary in corporate law ........c.ccccoeeeeccucuereennnaee 155
a) General PrinciPles .....c.o.eueeeeririririnieieieiecrreee sttt 155
b) Historical development of notary functions in corporate law . 155
¢) Notary and commercial FeGISter ..........cceriiiicueriiiiiriicceiceeeeee e 157
d) Notarial acts as an exercise of official authority ...........ccccocovevicccennnncnee 158
3. Small COrpOration ......cooverueueueueueririririeieieieenereetereserereeseseeenenenenes 160
a) Formation, capital raising, amendments to company statutes 160
b) Transfer of Shares ........cooovevveeeeeeeeeeieeeeeeeee e . 163
C) CONIOl EfICIES uvivveieiieiieeiciiceeccteecee ettt et e et e e aeereesreeeeeneens 163
4. Large COrpOration ........ccceieviireriniiinieninieiiiec e s 164
a) Formation, raising of capital, amendments to company statutes . 164
b) General Meeting .......c.coceuvurueuereirinininreierereiernnieeeereseseseseenenenes . 164
5. Analysis ......cccccce... . 165
IV, DISCLOSUIE ...t 166
1. Main principles of commercial disclosure in the European Union ..................... 166
a) Entry in the commercial registry and publication as the primary means of
ISCIOSUTE ..o 166
b) Specific items required to be disclosed .........cceeceirinniriirciininnnieeccenen 167
c) Effects of disclosure ...........ccooevveereenennes . 167
d) Sanctions ................ ettt oo ee et e et eeteetteertenteeseeteenseetsesseensessesteesreereenreesiens 107
2. Commercial law disclosure, protection of bona fide rights and protection of
the public (based on the example of the acquisition of shares in a German
GmbH from a transferor who is not the true owner) .........ccceceeveevieveereeveeennenns 168
a) General principles of the good faith acquisition of shares in a GmbH .......... 168
b) The true shareholder’s loss of rights and its constitutional boundaries .......... 169
¢) Transparency of shareholding structures as a policy goal of the drafters of
the 2008 corporate 1aw reform ..........cccccevvvirieeeiinininiiieieciiee e 170
d) Quasi-constitutive effect of the notarial attestation for the acquisition of
SRATES ..o 172

e) Increasing the role of the notary for reasons of protecting property rights and
public safety and order

3. ADNALYSIS oot .
V. The expansion of external controls as a desideratum in terms of legal policy ........... 176

Erlaubnis Ist

216.73.216.74, am 14.06.2028, 01:30:12. ©
Inhalts Im 0r ader

r


https://doi.org/10.5771%2F9783845259178-1

Table of Contents

Chapter 6. The Future of European Company Law

L AL the OULSET ...ttt 177

II. Conclusions from the individual chapters of the book 179

1. Capital structure (supra, Chapter 2) ..........ccc...... . 179

2. Organisational structure (supra, Chapter 3) .........ccocvveiiccrnnnncceeeeereenes 180

3. Minority protection (supra, Chapter 4) ......ccovveeeirernirneercertseresenerereneeene 181

4. External controls (supra, Chapter 5) . 183

III. Conclusions for European legal policy in the area of corporate law ...........ccccceeeneeee 184
INAEX ..o 187
XI

218.73.216.74, am 14.06.2028, 01:30112. © Inha.
Inhalts Im fr oder

Erlaubnis Ist



https://doi.org/10.5771%2F9783845259178-1

216.73.216.74, am 14.06.2028, 01:30:12. ©
Inhalts Im 0r ader

Erlaubnis Ist

r


https://doi.org/10.5771%2F9783845259178-1

BT-PIPr. ...

BVerfG..............

BVerfGE............

Selected Abbreviations

Allgemeines Biirgerliches Gesetzbuch (Austrian Civil Code)
Archiv fiir civilistische Praxis (German law journal)
Allgemeines Handelsgesetzbuch (General Austrian Commercial
Code)

Allgemeines Deutsches Handelsgesetzbuch (General German
Commercial Code)

Aktiengesellschaft, Public Limited Company (Germany, Austria,
Switzerland)

Die Aktiengesellschaft (German law journal)

Allgemeines Gleichbehandlungsgesetz (German General Non-
Discrimination Act)

Aktiengesetz (Stock Corporation Act)

Anwaltsblatt (German law journal)

Article

Auflenwirtschaftsdienst des Betriebs-Beraters

Bundesarbeitsgericht (German Federal Labour Court)
Betriebs-Berater (German law journal)

Bundesvereinigung der Deutschen Arbeitgeberverbinde
(Confederation of German Employers’ Associations)
Bundesverband der Deutschen Industrie (German Industry
Assocation)

Beck-Rechtsprechung

Betriebsverfassungsgesetz (Works Constitution Act)
Biirgerliches Gesetzbuch (German Civil Code)
Bundesgesetzblatt (Federal Law Gazette in Germany and
Austria)

Bundesgerichtshof (German Federal Court of Justice)
Entscheidungen des Bundesgerichtshofes in Zivilsachen
(German Federal Court of Justice, Decisions in civil cases)
Beurkundungsgesetz (German Authentication Act)
Bundesnotarordnung (German Federal Regulation on Notaries)
Bundesratsdrucksache (Official documents of the German Fed-
eral Council)

Bundestagsdrucksache (Official documents of the Parliament of
the Federal Republic of Germany)

Bundestagsplenarprotokoll (Plenary protocoll of the Parliament
of the Federal Republic of Germany)

Bundesverfassungsgericht (German Federal Constitutional
Court)

Entscheidungen des Bundesverfassungsgerichts (Decisions of the
Federal Constitutional Court)

XIII

218.73.216.74, am 14.06.2028, 01:30112. ©
mmmmmm fr oder

Erlaubnis Ist



https://doi.org/10.5771%2F9783845259178-1

Selected Abbreviations

Cour de cassation (Chambre criminelle)

Codice civile (Italian Civil Code)

Code de Commerce (French Commercial Code)
consiglio di amministrazione, Administrative Board
confer

Chapter

Court of Justice of the European Union!

Centre of main interest

Common

Market L. Rev.. Common Market Law Review

Cornell L. Rev.  Cornell Law Review

CPoeeene Codice Penale (Italian Criminal Code)

deutsches Aktiengesetz (German Stock Corporation Act)
Deutscher Anwaltverein (German Lawyers Association)

Der Betrieb (German law journal)

Draft Common Frame of Reference
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Governance Codex)
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Act)
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! Official denomination since 2009, see also ECJ below, formerly the common abbreviation.
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Eur.].Law &

Econ. .vveeeeenee European Journal of Law and Economics
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Limited Company (France)

EuZW ... Europiische Zeitschrift fiir Wirtschaftsrecht (German law
journal)
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footnote

GenG.................. Genossenschaftsgesetz (German Cooperatives Act)

GeS .o Zeitschrift fiir Gesellschaftsrecht und angrenzendes Steuerrecht
(Austrian law journal)

GesAusG........... Gesellschafter- Ausschlussgesetz (Austrian Act on the Squeeze-
out of Minority Shareholders)

GesRZ................ Der Gesellschafter (Austrian law journal)

L€ Grundgesetz (Basic Law for the Federal Republic of Germany)

(€] 0] [ The German Law Journal

GmbH................ Gesellschaft mit beschrankter Haftung, Private Limited Com-

pany (Germany, Austria, Switzerland)

Gesetz betreffend die Gesellschaften mit beschriankter Haftung
(Private Limited Companies Act)

GmbH-Rundschau (German law journal)

Zeitschrift fiir Gemeinschaftsprivatrecht (European Community
Private Law Review)

Zeitschrift fiir das Privat- und o6ffentliche Recht der Gegenwart
(German law journal)
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HRegV ............... Handelsregisterverordnung (Austrian Commercial Register
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Praxis des Internationalen Privat- und Verfahrensrechts
(German law journal)
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] G Ley de Sociedades de Capital (Spanish Capital Corporations Act)
MDR........ucu..... Monatsschrift fiir Deutsches Recht (German law journal)
MiFID..........c..... Markets in Financial Instruments Directive

MitbestErgG...... Gesetz zur Erginzung des Gesetzes tiber die Mitbestimmung der

Arbeitnehmer in den Aufsichtsriten und Vorstinden der
Unternehmen des Bergbaus und der Eisen und Stahl erzeugen-
den Industrie (one of the German Codetermination Acts)

Rev. s Modern Law Review

MOoMiG.............. Gesetz zur Modernisierung des GmbH-Rechts und zur Be-
kiampfung von Missbrauchen (German Act to modernise the
Law on Private Limited Companies and to Combat Abuses)

Montan- Gesetz uiber die Mitbestimmung der Arbeitnehmer in den Auf-

mitbestG............ sichtsriten und Vorstinden der Unternehmen des Bergbaus und
der Eisen und Stahl erzeugenden Industrie (one of the German
Codetermination Acts)

NIW o Neue Juristische Wochenschrift (German law journal)
NJW-RR............ Neue Juristische Wochenschrift-Rechtsprechungsreport
(German law journal)

Notariatszeitung (Austrian law journal)
Neue Zeitschrift fiir Arbeitsrecht (German law journal)
Neue Zeitschrift fiir Gesellschaftsrecht (German law journal)

osterreichisches Aktiengesetz (Austrian Stock Corporation Act)
osterreichisches GmbH-Gesetz (Austrian Private Limited Com-
panies Act)

Oberster Gerichtshof (Austrian Supreme Court)

Official Journal of the European Union

Zeitschrift fiir das gesamte Bank- und Borsenwesen (Austrian
law journal)

OJT oo, Osterreichischer Juristentag (Austrian Lawyers’ Forum)

OKO...covvrin. osterreichische Konkursordnung (Austrian Bankruptcy Act)

0] C— Oberlandesgericht (German Court of Appeals)

OUGB......ccuu.. osterreichisches Unternehmensgesetzbuch (Austrian Commercial
Code)

OR..oovrvrrrrnnns Obligationenrecht (Swiss Code of Obligations)

Portuguese CSC  Portuguese Codigo das Sociedades Comerciais (Code of Com-
mercial Companies)

RabelsZ.............. Rabels Zeitschrift fiir ausldndisches und internationales Privat-
recht (The Rabel Journal of Comparative and International
Private Law)

RAW. ... Recht der Wirtschaft (German law journal)

RGBI......coueuuunee Reichsgesetzblatt
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Selected Abbreviations

Rivista delle Societa (Italian law journal)
Recht der Internationalen Wirtschaft (German law journal)

Société Anonyme, Joint Stock Company (France)

Société a responsabilité limitée, private limited company
(France)

Societas Cooperativa Europaea, European Cooperative Society
Societas Europaea, European Corporation

Sociedad Limitada Nueva Empresa, Limited Liability Company
(Spain)

Small and medium-sized enterprises

Societas Privata Europaea, European Private (Limited)
Company

Societd a responsibilita limitata, limited liability company (Italy)

Stanford Law Review
Strafgesetzbuch, German Criminal Code
Staatsgesetzblatt

Treaty on European Union
Treaty on the Functioning of the European Union

The University of Chicago Law Review
Unternehmergesellschaft, Entrepreneurial Company (Germany)
Unternehmensreorganisationsgesetz (Austrian Company Re-
organization Act)

Wertpapier-Mitteilungen (German law journal)
Wertpapierhandelsgesetz (German Securities Trading Act)

Zeitschrift fiir Europdisches Privatrecht (German law journal)
Zeitschrift fir Vertragsgestaltung, Schuld- und Haftungsrecht
(German law journal)

Zeitschrift fiir die gesamte Staatswissenschaft (German law
journal), since 1986 Journal of institutional and theoretical
economics

Zeitschrift fir das gesamte Handelsrecht und Wirtschaftsrecht
(German law journal)

Zeitschrift fiir Wirtschaftsrecht (German law journal)
Zeitschrift fiir Rechtspolitik (German law journal)

Zeitschrift fir vergleichende Rechtswissenschaft (German law
journal)
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