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Retrospectiva historica e economica

Acomodacao historica de interesses sociais

{-Primeiros elementos da formacdo dos conselhos de fabrica (periodo
anterior a SGGM)

1850 - Alianga Alema (Deutscher Bund, 1815 bis 1871) - de facto
1891 - Império (Kaiserreich, 1871 bis 1918) - de lege lata

1920 - Republica de Weimar (1919 bis 1933) - Betriebridtegesetz, acima
de 20 empregados

1934 - Nacional Socialismo (Nationalsozialismus, 1933 bis 1945) -
Suspensdo das leis com base no principio do lider (Fuhrerpr/nZIp)

{-Consolidagao dos conselhos de fabrica e introdugdao do participacdo de
trabalhadores nos orgdaos de administragdo das empresas (periodo
posterior a SGGM)

1951 - Lei de Coparticipagao para a industria de mineragao, ferro e ago
1952 - Lei de Coparticipacao Ternaria Geral para empresas de capital
com mais de 500 empregados

1;.9b72 - Reforma de Lei de Coparticipacao - mais poder aos conselhos de
abrica

1976 - Ampliacao da coparticipacao paritaria para empresas de capital
com mais de 2.000 empregados com voto de minerva dos proprietarios
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Retrospectiva historica e economica

Acomodacao historica de interesses sociais
<Impactos dos escandalos financeiros internacionais nos anos 90

1994 - Lei sobre a Negociagdo de Valores Mobiliarios (WpHG? -
Centralizacao regulatoria e fortalecimento das bolsas
(Bundesaufsichtsamt fur den Wertpapierhandel, ou "BAWe").

1998 - Lei sobre Transparéncia e Controle (Gesetz zur Kontrolle und
Transparenz im Unternehmensbereich, “KonTraG”) - Reducao do poder
dos bancos dentro das empresas e contra o modelo Alemanha S.A.
(Deutschland AG)

2001 - Lei sobre Valores Mobilidrios e Tomadas de Controle
(Wertpapierwerbs- und Ubernahmegesetz, WpUQG))

2002 - Centralizagdo das agéncias reguladoras no Bafin (Bundesanstalt
fur Finanzdienstleistungsaufsicht; agencia reguladora dos mercados
financeiro, de capitais e de seguros)

2003 - Introdugao do Corporate Goverance Codex com base na Lei
das Sociedades por Acoes (Artigo 161 AktG)
= BGC Instituto Brasileiro de




Retrospectiva historica e economica
Acomodacao historica de interesses sociais
<-Impactos dos escandalos financeiros internacionais nos anos 90

2004 - Reforma sobre a possibilidade de responsabilizacao dos
administradores por meio de acao de acionistas
(Srpruchvgrfarengesetz), aumento da responsabilizacdo por uso de
informacoes privilegiadas (AnSVG), introducao do padrao
internacional de contabiidade (IFRS) (BilReG), introducdo da regra
da decisao negocial (business judgement rule) como padrao para
responsabilizacao dos gestores.

2005 - Simplificagao do procedimento para acionistas processarem
os administradores, aumento da transparéncia, incluindo-se
remuneracao (UMAG/KapMuG/)WpPG/VorstG)

2007 - Aumento da transparéncia (TUG /FRUG)

2009 - Regras sobre remuneracao dos administradores (VorstAG)
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Estrutura legal da governanca

Fundamentos da Governanca Alema
<-Legislativa / Regulatdria

Lei das Sociedades por Acdes (Aktiengesetz)

I/_/\e4isbg§ Conselho de Fabrica e Coparticipacao (1952/1976) (BVerfG
it

Corporate Governance Codex — Comply or explain

Lei da Societas Europea (SE)

Lei sobre Mercado de Capitais (WpHG)

Lei sobre Bolsas (BorsG) .

Lei sobre Valores Mobiliarios e Tomadas de Controle (WpUG)

etc.

A coparticipacao na SE € regida pelas disposigdes de um acordo sobre a
participagao dos trabalhadores ou nos regulamentos previstos pela Lei
sobre a Participacao dos Trabalhadores na SE ( SEBG ).

<-Estrutura dos érgaos
Assembleia Geral (Haupversammelun

)
Conselho de Supervisao (Aufsichtsrat%
Diretoria (Vorstand)
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Assembleia (Hauptversammiung)

<>

Assembleia Geral

Resultados .
Eleicao do Conselho de Supervisao
Assuntos estruturais

Possibilidade de impugnagao das decisdoes assembleares, especialmente
quando ha violacao da lei ou dos estatutos (Artigo 243 da AktG)

Diversas situagdes onde a nulidade da decisdo assemblear e
questionada: omissao de informacao.

Possibilidade de suspensao dos efeitos da decisao do HV e abuso por
acionistas predadores (Artigo 246a AktG, Freigabeverfahren)

§ 246a Freigabeverfahren (1) Wird gegen einen Hauptversammlungsbeschluss ltber eine MaBnahme

N~

der Kapitalbeschaffung, der Kapitalherabsetzung (§§ 182 bis 240) oder einen
Untegnehmensvertrag §§ 291 bis 307) Klage erhoben.... (2) Ein Beschluss nach Absatz 1
ergeht, wenn

die Klage unzulédssig oder offensichtlich unbegriindet ist,

der Klager nicht binnen einer Woche nach Zustellung des Antrags durch Urkunden nachgewiesen
hat, dass er seit Bekanntmachung der Einberufung einen anteiligen Betrag von mindestens 1000
Euro héalt oder

das alsbaldige Wirksamwerden des Hauptversammlungsbeschlusses vorrang(iﬂ erscheint, weil die
vom Antragsteller dargelegten wesentlichen Nachteile fiir die Gesellschaft und ihre Aktionédre nach
freier Uberzeugung des Gerichts die Nachteile fiir den Antragsgegner (berwiegen, es sei denn, es

liegt eine besondere Schwere des RechtsverstoBes vor. ...
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Diretoria (Vortand) e Conselho de
Supervisao (Aufsichtsrat)

<~ Conselho de Supervisao
- Separacao absoluta, nao pode ser membro do CS e da Diretoria
- Deve considerar interesses da companhia e nao somente dos acionistas

- Composigao obrigatéria com 1/3 (empresas com mais de 500
empregados ate 2.000? ou 1/2 (empresas com mais de 2.000) de
representantes de trabalhadores

- Até 10 assentos em CS; o CS de abertas de ter ao menos um
independente e especialista em financas e contabilidade; nao pode ter
sido Diretor da mesma empresa nos ultimos dois anos, se aberta.

- "Der Mitbestimmungsgedanke hat zahlreiche historische Wurzeln, wie
zum Beispiel den republikanischen Konstitutionalismus der Paulskirche,
den Katholizismus und die sozialistische Ideologie (Kommission
Mitbestimmung 1998: 29).”

- Tendéncia para selecionar representantes dos acionistas para o CS a
partir de um espectro mais amplo de candidatos, incluindo
representantes de empresas estrangeira, mulheres, etc.

- Esforgo para apresentar uma ampla gama de experiéncias e
conhecimentos e um maior grau de independéncia.
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Diretoria (Vortand) e Conselho de
Supervisao (Aufsichtsrat)

<> Conselho de Supervisao

Tipo de empresa Formacao

Paridade dos representantes, sendo que
Oos representantes dos empregados terao
aom menos 1 empregado e 2/3
sindicalistas nao ligados a empresa

AG, GmbH, KGaA e
Genossenschaften com mais de
2.000 empregados

- 5 representantes dos acionistas
Empresas mineradoras e
siderurgicas com mais de 1.000
empregados

- 5 empregados (2 sindicalistas nao
ligados a empresa) e
- 1 membro indicado pelo CS

AG, KGaA, GmbH e outras
formas de empresas com mais
de 500 até 2.000 empregados

Outros tipos Pelos acionistas

2/3 pelos acionistas e 1/3 pelos
empregados

<-Diretoria

-Gestao e representacao da companhia
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Conselhos de empresa

< Formacao depende do numero de empregados

5 a 20 empregados - 1 membro

21 a 50 empregados — 3 membros
51 a 100 empregados — 5 membros
101 a 200 empregados — 7 membros
201 a 400 empregados - 9 membros
etc...

<Mandato de 4 anos; participacao de minorias €
prevista; custos suportados pela empresa (incluindo-
se instrucao)

< Co-determinagao  para diversas questoes como,
trabalhistas ou economicas.

| B( ;C Instituto Brasileiro de
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Conselhos de empresa

< O ambito direito de co-determinacao pode ser por:

(a) direito a informacao: mero direito de o conselho de
trabalhadores se informado; e.g., dados pessoais, acidentes,
local de trabalho e formatacao, reclamacdes de empregados,
alteracdes da estrutura de trabalho, informagdes confidenciais,
formacao profissional, transferéncia de empregados, etc.

(b) direito de ser consultado: mudanca nas instalagoes,
planejamento técnico da produgao, rotinas trabalhistas,
planejamento dos postos de trabalho, mudancas na producao,
etc.

(c) direito de oposicao - discordar sem ser capaz de evita-lo, em
regra nos casos de demissao de empregados.

(d) direito de veto - em_ questdes de pessoal quando ha
fundadas razoes (e.g. violacao da lei)

| B( ;C Instituto Brasileiro de
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Modelos de coparticipacao /co-determinacao na Europa

Table: Worker board-level participation in the 31 European Economic Area countries
Aline Conchon, Norbert Kluge and Michael Stollt — European Trade Union Institute (uly 2013 update)

REGULATION IN

etul.

PROPORTION/NUMBER OF CORPORATE
Public  Private ORAERE NOMINATION OF APPOINTMENT ELIGIBILITY
* ANDIDATE MECHANISM RITERIA
B REPRESENTATIVES = = CHANIS = STRUCTURE
only WC members

AUSTRIA X X Ltd > 300 empl. 1/3 of SVB appointment by WC (having active voting |

Plc rights, i.e. only

employees)
BELGIUM no regulation M
BULGARIA no regulation M+D (choice)
1. appointment by WC, if none then 2. 1. no restriction M+D
CROATIA X X I|;t|d>200 etk 1 member of the board 2. by TU or a group of 2. election by empl. | 2. only employees (only Plc can
© empl. (supported by at choose M)
least 10% of empl.)

CYPRUS no regulation M

PIEE @il by management board &

(or <50 empl. if provided 1/3 of SVB (up to 1/2 if provided T)L/J / ch(or min. 10% of | election by empl employees or external

for by articles of for by articles of association) . . TU rep.
CZECH o . association) * empl.) S
REPUBLIC electoral regulations

- jes** i
SifEiiSoRnEL G e 1/3 of SVB %Sgtiléserﬁg nt:)\lrv?twq'layi?r election by empl. only employees
any
Plc & Ltd>35 empl. 1/3 of board with a min. of 2
members (min. 3 members on the 1o legal procedure

DENMARK X X +demand by TU or board of the parent company of a s ecigfliedp election by empl. only employees M+D (choice)

employees followed by a group which falls within the scope P

yes/no ballot of the regulation)
ESTONIA no regulation D

Yin March 2012, a new Act was adopted that amends the commercial code by, inter alia, introducing the possibility for Plcs to choose a monistic corporate governance structure (with a single board
of directors) and by repealing existing legal provisions on board-level employee representation (Act. 90/2012 Coll. on commercial companies and cooperatives). At the date of its entry into force (1
January 2014), there will no longer be any obligation for private sector companies to have employee representatives sitting on their board.

Legend:

11

empl. = employees

M = monistic structure (board of directors)
SVB = supervisory board

TU = trade union

Plc = public limited company (e.g. AG in Germany, SA in France)

D = dualistic structure (management board and supervisory board)
MB = management board

WC = works council / elected worker representatives

Ltd = private limited company (e.g. GmbH, SARL)
KGaA = Partnership limited by shares

BoD = board of directors

rep. = representative

iBGC
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Modelos de coparticipacao /co-determinacao

na Europa

Table: Worker board-level participation in the 31 European Economic Area countries
Aline Conchon, Norbert Kluge and Michael Stolit — European Trade Union Institute (July 2013 updats)

PROPORTION/NUMBER OF

WORKERS'
REPRESENTATIVES

etus.

agreement Detwean amployer and
at least 2 personnel groups
ropEsening & Mmajority with regarn
toc number of representatives
Pic & Ltc>150 empl. (unimitad) and tha body on which oloction by empl, 7
thery wil =it o
+ request by 2 persoonel . no agreement
FINLAND grougs sogether K ek, celrieiin by personneol groups between personael only employees M=<D (choice)
o tereiecs Sl o | standards: 1/5 of 1 board (max groups
Yoo 4), amployer Secide on which
board (SVE. MB or BaD) ey wil
s
<200 empl. 2 members, up to 1/3
>200 empl. 173 of the board %Midﬂoox;omw
orby 1
state-owred companies In subsidiaries empicyes rap, within the penl i
200-1,000 empi- 3 ¥
> 1000 empl.: 1Bolhoboo¢'d
min. 1w 10 3 members didates supponed by
privatised companies on Mo applicable privatisation Act I;‘:’ms:“"""‘" election by empl
ard size of the board nompui;>2M)
up %0 144 of the board (max. 4
:&"'mm,)& PEMDOrs of max. 5 in isted "”""M“",,”""l R oloction by empl
companies with a 8a0) only employees
FRANCE After WC's e of {and 0o other mandate  M+D (choice)
Sharenoidarns chooses ather 1, 2. 3or4. of workers' rep.)
1. TU 1. slecton by empl
Z. sppontment by WC
3. appontment by TU
private sector Pic i 4. com ampl, rep. is appointed as 1., 2, o 3., the
b boards 12 members: mn. 1 other by the Eurnpean 'WC or the WC of the
>5.000 emgil. in France board>12 members. min, 2 Eurapean Company
o >10.000 woridwide
Legand;
ampl = amployees He-powcnnwndeoawny{og AG in Germany, SA in France) Ltd = private limited company (e0.g. GmbH, SARL)
M = monistic structure (board of directors) I board and supervisory board) KGaA = Partnorship limited by shares
SVEB = supervisory board Malmmmmooard BoD = board of direciors
TU = trade union WC = works N/ o rkor ropr es rep. = representative
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Modelos de coparticipacao /co-determinacao

na Europa

Table: Worker board-level participation in the 31 European Economic Area countries
Aline Conchon, Norbert Kluge and Michael Stolit — European Trade Union Institute (July 2013 updste)

etulr.

PROPO - ER O ORFPOR
. ON O 0
Scor ORKER! GOVER >
- oto DID ES S CRI
it10r 2 only emyl
Pic. Lid, cooperatives &
. " WC, employesas (10% or #>2: atleast 2 empl
KGaA 3ol 3 |
GaA with 500 1 2,000 3ol SVB 100) alecion by empl (50 is wdsenal
- TU rep.)
1/2 of SVB, at lsast one teing an
Weciiive mansg employees (20% o alacton by empl. {or
Pic. Lid, cooperatives & pe by delegates in empioyees / (external)
KGaA 52 000 Bt NE- SVE chairman (Utimately 100), TU €30 nominats oo'noatgesve.ﬂw TOres
apponied by the sharehalder side) | 2-3 candidates ompl.)
GERMANY X X has & casting wote in the event of & . (s)
tio
1/2 of SVB {cn which also sis an X %
acdtonal ‘neutral external perscn’ $E%‘gz~:els / (ex:.»mal,
» which both have agreed) gty
corpanes i the iron, onw sces have ag $0me by WC. 30me By z‘:g‘n'-;‘g';?"“ member’ on the
industry>1,000 empl. +de facko 1 member of MB L. sharehalcers ::F:oyo““: :;"ﬁ]"""‘"
(Dlocking minority in appointing the omgal
Labour cirecior)
elacton by empl.
. legally: by empicyees {Snal appairtment
GREECE x SLAA-OWN0d COMPANies 1-2 board memdars do f By TU fracts by the itio only enpiyess M
)
O 1/2 of SVB (unless ctheraise
agread by WC and maragemant) by the general M0
HUNGARY x X | PcaLes200 empl. oy o oskforTU. | maeting of anty emoloyees {anly Pic can
M. accordng 10 agreamant Shanshovens chocose M)
tetween WC and BcD
ICELAND no regulati M
elacion by empl
saie-owned commercal X .
S ; TU o bodes recognisad | (4nal appairtment
IRELAND x :omn:::a:;es and state 173 of the board for colloctve bargaining by the r nsibie anly enployess M
e minister)
ITALY no regulat M+D (choce)
LATVIA no regulation 2]
LIECHTENSTEIN |  no regulation M
Legand.
empl = amployees Pic = putiic limited company (e.g. AG in Germany, SA in France) Lrd = private limited wany (6.9 GmbH, SARL)
M = monistic structure (board of directors) o= e (! I board and supeorvisory board) KGaA = Partnorship limited by shares
SVEB = supeevisary board MEB = management board BoD = board of direciors
TU = trade union WC = works N/ d rikor repr rep. = representative
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Modelos de coparticipacao / co-determinacao
na Europa

Table: Worker board-lewvel participation in the 31 European Economic Area countries
Aline Conchon, Norbert Kluge and Michael Stolit — European Trade Union Institute (July 2013 update)

Pnum:!'“rr:ﬂ.mm!m OF HOMINATION OF CORPORATE
REPRESENTATIVES CAHBIBATES BTRUCTURE
LITHUAMNLA nio g latian Pl=D1 (chedica)
| Bboston by Slaf reprasentalhees
anly ST kryEEE
Fle=1,000 amipl, 173 of tha bosrd axcadlion in Tha inon and sieal indesiry: The moal d{emcept in iron and
representadve nabcnal TUs can directly appaind e8| indLairy]
LUXEMBLHIR G x 3 of Tl amploves side Boand bars Fl=D1 (chaica)
stote-oamesd companies
1 B Fambar par 100
Ll
E&:ﬂ:ﬁm‘ hecid employees (min. d members, max. | clection by staf reprossniattees. anly employess
e — 15 ol thia board)
MALTA N regulatian .2
“alruchusr Phs & Lbd. s,
CoMmpanies with: B 143 of SVA nefher amphoysss ror
THE & gty capilab-16 g by general mosating Araada unianiEts.
NETHERLAMNDS x = 3 WWC Ak 15 of tha mon tha wWe of ihanhalden -unm;p_\:lna:ﬂur.‘lw F=D (choice)
& =100 ampl.. incl. p . rhcal DARgRNNG wit 1he
subsidarss nectoes” saaks. company
{ excoplions)
Lid & Plge 30 ampl
stadp-cavned min, 1 mambar
companies=30 el up 0 173 of e Doand+ T meenbar
ROSWAY X (depending on the sze of tha ™ eleciion oy ampl. anby emipkoryess [
+ reques! by a majority of caompanty and The exishenos ol &
ampl, " oompan s 200 corparabe assemibly)
ampl.
in ‘commercialsed’ companies
(e, State-owned companias.
“commertiaised” and convered imdo Pic or Lid with S
DrivElEed ComEEanae Stabe &8 sola shanahokdar):
X6 of 5VB
POLAND x NE: siaia-owamis M PREINCE NS alacion by emnpl. N PEErCions. D
cormpanies comines fa be in precatised companies {i.e. in
govamed by 1881 Ast on winch thee Siate & rd longar the
workers self-management | sole shaneholcer):
min, F-4 memibars of tha 5VE
(il fing on SVE siza)
Lz

wmipl = grnpda s

M = monistic strucione (Board of o
SVE = supereisany bodrd
TU = frade wnicn

Pie = pallie lmdhag

5] D= o e |
WE = rraarsdgarrsa sl B
0

WG = woris

1y (0. AG In Gevmaany, 534 in Franca)

iBGC

Lid = private lnmdled compeny (a.g. GmbH, SARL)

[ board and suporvisory boarg) KiZad = Parinorship imited by shares
Bed = boavd of direclors
. rior repr tatives rep. = repgrosentatiive
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Modelos de coparticipacao / co-determinacao
na Europa

Table: Worker board-level participation in the 31 European Economic Area countries et l
Aline Conchon, Norbaert Kluge and Michaal Stolit — European Trade Union Institute (July 2013 updsts) “ L

PR wﬂﬁ.ﬂﬂ:ll!mw MHoMINATION OF
REPRESENTATIVES CANBIRATES
acdibonally, in comparies>500
egicges; 1 mamber of MB
Ehana-owned companios
dfined oy company's artickes of WC, 100 or 20% of "
PORTUGAL x bul the law has raraly | assocston ampinyees plecion by empl. anly employess =D fcholoe)
beon implemented
FoOHa N L8, no regulaton Met=D (choioe)
Plee-50 amgl
tar <50 empl. if provided 13 of SVE {up o 172 i prosddad
fior by Arickes of for by nrh:lclu-n‘ﬂ inficr) TU, employees [10%) elecion by emal. no nestricions
assocabon)
SLOVAK
x ® alaction by el o
REPUBLIC plus drect o -
. ] AP et of tne hy smplryees (
sl alg-raed SOMpAnas 172 af SVE [k nal Tha chair] UNSRACiT 1 mombssrs anly for the
of the: ampkayes side | 4,0,
bard mamibas by :
U [if ary)
2 mim, 103 up o 172 of SVB bt
rod tha chair (defined by arfcles of
AandUiation]
mﬂwﬁu:m Ml 18, min, 1 (delined by arickes
condlions: of as=socixticn] N=0
SLOVEMNLA x x s | Appoinirsa by WE anly ek tanky Pic can
« 58085 Turmower=B,5 ME 8- i companies =500 cheoss M)
assol ergicpges, posaidity W appaind 1
. i memnber of the ME or 1 expoutive
menner of the Bol (caukd apply
companies <500 employees f so
agresd by WC and management)
Leganl
wmpl = avmpka s PFie = pabde lmdnad Ay fo.g. AR in Gevmany, 54 in Franca) Lrd = grivate limdhed company fa.g. GmbH, SARL)
M = monistc struciune (board of oirecions) @ = duaiistic struciure (management board and suparvisory boano) HGad = Partnorship limitod by shares
SVE = supereisary Bodrd ME = ruardsgaman Baard Bed = board of dVeslors
TU = frade wnion WE = works M i riooyr o fatives rep. = regrosea iatve

| B G C Instituto Brasileiro de
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Modelos de coparticipacao / co-determinacao
na Europa

Table: Worker board-level participation in the 31 European Economic Area countries
Aline Conchon, Norbert Kluge and Michael Stolit — European Trade Union Institute (July 2013 upcate)

etul.

GOVER -

state-owned
companias>1 |
Paniss=1,000 emp) 2.3 members (1 per TU enttied to TU entitied to participate (Le. representing at
SPAIN x . : N least 25% of s1all representatives and works No resriclion L
tae-owned companies in | participans) counct seats)
the metal sector>500
ampl
<1000 empioyees: 2 mombers.
>1 n
Pic & Lic28 empl. . T paeamn ) by TUs bound by colective
SWEDEN +decision by local TU 8 S e ‘shoud’ be emnpioyees
o toste XN fanmral M
% = bound by colective b I no agrasment betwean TUs, standard nules g;gm,
agreement with e apply {with regard to the dstributcon of soats
company NS oqual number of ceputes who | panwesn TUs)
can athend board mesting with a
voios
UNITED
KINGDOM no rogulation N

* Including privatised companies as long as the legal provisicns cover companies in which the State holds less than 50% of the capital.

** The case of state-cowned companies is mentoned only with regard to countries that regulate them by a specific law and/or statute.

Legand:

ompl = amployees Pic = pubVc limited eompany (e.g. AG in Germany, SA in France) Lrd = private limited company (a.g. GmbH, SARL)
M = monistic structure (board of directors) o= o board and supervisory board) KGaA = Partnorship limited by shares

SVB = supervisary board ME = management board BoD = board of dNreciors

TU = trade union WC = works ! d worker ropr rop. = reprosentative

Instituto Brasileiro de
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Participacao dos trabalhadores: solucao
historica ou modelo a ser reverberado?

Criticas e ponderacoes

<-Conflito de interesses

<>Remuneracao

<-Estudo do Max-Planck-Institut diz nao haver provas
contra o carater danoso do modelo de coparticipacao

| D( ;C Instituto Brasileiro de
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Sistema de participacao das instituicoes

financeiras

18

<>Modelo de financiamento mediante participacao
dos bancos por meio de capital (vs. o keiretsu
japonés)

<-Controle dos bancos pelo governo

<-Procuragoes outorgadas pelas pessoas para o
bancos para exercicio dos direitos de voto
(Depotstimmrech)

<-Abuso dos bancos

| B( ;C Instituto Brasileiro de




Poder e protecao dos minoritarios

<Descapitalizacdo e protecdo de minorias: limitagao do direito de
retirada

<-Acéo anulatéria de decisbes do HV

<>Efetividade dos procedimentos de investigacao entre 1995 e 2001

a) Concluded proceedings to impose b) Outcome of insider investigations
administrative fines
passed on to final order imposing
public prosecutors punishment or final conviction
11
Fines imposed Suspended Suspended Suspended
by financial by public by financial
services prosecutors services
authority authority

Source: German financial services authority (BAFin)

iBGC
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O Corporate Governance Codex:
comply or explain (1)

< Comissao Governamental nomeada pelo Ministro da Justica em setembro 2001;
Adocao do Cdédigo de Governanca Corporativa alemao em 26 de fevereiro de 2002

< O Cddigo € publicado em sua versao mais recente na secao oficial do Diario Oficial
da Unido em www.bundesanzeiger.de .

<> Cdbdigo com base legal - Declaracdo de conformidade - Artigo 161 da Lei das
Sociedades por Acdes ( AktG ), alterada pela Lei de Transparéncia e Divulgacao,
gue entrou em vigor em 26 de julho de 2002, o Codigo tem uma base legal.

§ 161 Erklarung zum Corporate Governance Kodex

(1) Vorstand und Aufsichtsrat der borsennotierten Gesellschaft erklaren jahrlich, dass den vom
Bundesministerium der Justiz im amtlichen Teil des Bundesanzeigers bekannt gemachten
Empfehlungen der ARegi er un g s k Demsches sCorpomate Governance Kodexi
entsprochen wurde und wird oder welche Empfehlungen nicht angewendet wurden oder werden
und warum nicht. Gleiches gilt fir Vorstand und Aufsichtsrat einer Gesellschaft, die
ausschliel3lich andere Wertpapiere als Aktien zum Handel an einem organisierten Markt im Sinn
des § 2 Abs. 5 des Wertpapierhandelsgesetzes ausgegeben hat und derem ausgegebene
Aktien auf eigene Veranlassung Uber ein multilaterales Handelssystem im Sinn des § 2 Abs. 3
Satz 1 Nr. 8 des Wertpapierhandelsgesetzes gehandelt werden.

(2) Die Erklarung ist auf der Internetseite der Gesellschaft dauerhaft 6ffentlich zuganglich zu
machen.

< https://www.allianz.com/en/about us/management/supervisory board/index.html

| B( ;( : Instituto Brasileiro de
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O Corporate Governance Codex:
comply or explain (2)

<> A Ultima versao do codigo é publicada eletronicamente:

http://www.corporate-governance-code.de/

<> O Codigo aborda todas as principais criticas - especialmente por parte da
comunidade internacional - levantadas contra a governancga corporativa
alema, ou seja,

foco inadequado aos interesses dos acionistas;

sistema de dois niveis de diretoria e conselho superwsao
insuficiente transparéncia;

independéncia madeauada dos orgaos de fiscalizacao alemaes;
independéncia limitada dos auditores das demonstragdes financeiras.

<~ Acesso ao Cddigo

http://www.corporate-governance-code.de/eng/kodex/1.html

| B( ;C Instituto Brasileiro de
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Deveres e obrigacoes dos
administradores: remuneracao

< Business judgment rule
<> Lealdade em relacao a companhia e nao aos acionistas
<> Remuneracao

http://www.basf.com/group/corporate/de/investor-relations/corporate-
governance/board/compensation/executive-directors

Remuneragdo variavel dos conselheiros representantes dos empregados
sao transferidos Iaara a Fundagao Hans Blockler (HBS), ligada a
Federacao Sindical Alema (Deutscher Gewerkschaftsbund, DGB).

| ( ;C Instituto Brasileiro de
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Experiéncias com o crime de
informacoes privilegiadas

Tahle 1: Description of Sample

uso de

Type of Transaclzon

HMumber af Transacbions

[nuder Transscions reparted 1o the BaFin
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Modelo de aquisicoes (takeovers) e
posicao da administracao

<> Principio da neutralidade da administracao

Medidas de defesa somente em casos muito limitados (autorizacao do HV
ou para buscar oferta melhor)

< Fairrée)ss opinion para transacoes e ofertas de aquisicao (Artigo 27
WpU

§ 27 Stellungnahme des Vorstands und Aufsichtsrats der Zielgesellschaft

(1) Der Vorstand und der Aufsichtsrat der Zielgesellschaft haben eine
begrindete Stellungnahme zu dem Angebot sowie zu jeder seiner
Anlgerungen abzugeben. Die Stellungnahme muss insbesondere eingehen
au

1. die Art und Hbhe der angebotenen Gegenleistung,

2. die voraussichtlichen Folgen eines erfolgreichen Angebots flr die
Zielgesellschaft, die Arbeitnehmer und ihre Vertretungen, die
Beschéftigungsbedingungen und die Standorte der Zielgesellschaft,

3. die vom Bieter mit dem Angebot verfolgten Ziele,

4. die Absicht der Mitglieder des Vorstands und des Aufsichtsrats, soweit sie

Inhaber von Wertpapieren der Zielgesellschaft sind, das Angebot

anzunehmen. ...
= BGC Instituto Brasileiro de
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Perspectivas para o modelo alemao

<>Perenidade dos negocios

<-Mudanca dos tipos _de participantes do mercado:
os trabalhadores sao o fator decisivo?

| B( ;( : Instituto Brasileiro de
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Instituicoes (lista e sites)

Bafin
www.bafin.de

Corporate Governance Codex (Alemao)
http://www.corporate-governance-code.de

Bolsa Alema (Deutsche Borse)
http://deutsche-

boerse.com/dbg/dispatch/de/kir/dbg nav/home#

Deutsches Aktieninstitut
http://www.dai.de
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