EEEEEEEEEEE
EEEEEEEEEE

TS0 =8 Al EMIE

<« ZX} »

1. =TOIAIE? / 1

SHOIM2 =FOIAK T BB / 2

TG FOIAK BHIZIE 210 2ik= & / 4
O =2 &X2/ 6

TTFE CTO £ G UK Y2t/ 7

.U‘PS*’.N

IR

% HE. mS0|AK Tl T M2} olAlzA}

ko

=

—_

[ =SOlAHH =glof chet AgA & =

FE|LtEte] tEAM - AdSH mAEA Ao =SolAL MedE ol F3t
g Z2, O|ALE| K| iAP7L':0| g Al

shol lMelE Rriate YR suIziel AEEe Brjel EI w8
OIAFHIE HHSHSIT Rlon, E2I5H RIOIME wEOIAHT} Sass
7:| o|:0| 0|°_

23220 L0l Eelo| BIZE|elol hEt 9 2oz olofE BT

of
ol= 7|l FEH2 I 7tSE Al




] =solstxizt?

Zo A ZEANE@NFER)e FH mE 222 kg
oS W A oAt Al olAEldl] HAER sh= Ae on|eh

O

off PF
g

NI

O Z&olAilE 19519 FYolAM HxE =AU, o]F Zgx, 1

2gE T odF =T =4

[ =SOIAME =3t oo #a ]

& ZE | olAlE & =7}

HB(ZR7IHEet £2)), =2(5002! o|4)), E=2HP|oH=77IY,
g7 5021 ofa)), @AERZ|0{3002! O1), ==, 712120021 o4&

o| 25t HEZ=(10021 ola)), HIot=(35¢1 ol4), EHZH=(1509!1 ofah),

SHF23(2UZF 1,000 04), S=2HLoK50¢! of4), ZHA

(ZR7I1Y-2IGstE 71, 21z 1,0002! ofA)

ZAO|ALE | ==20[(30¢2] Oof&al), AQH (2521 O|A)

% &X : OECD Corporate Governance Factbook 2019 Hg|

O Fugtlre= 2016E 98 A2AE Aoz A7), 35, dds
Bk 147 AR GA oA 28 E AAS AFst 3 FEolA =

SOIAE AYstES sk Q.

[ =SO|AMM =& ®& X|XIA ]

yoixixp | HESEAL FUBAA, ST, FFZAN, hHY
Al SATOA, AI|T, AMLHE, SHYE, MaHT
JIERIR | Al RHAI GHAALL O|FA]

O At 1€ 119 =38 E3|ooA [Fa7]&] Yo #3 HE] 9]
MAFS F7d D Z2AET|H 5o A7 EUR(ZE 6712 &

A1),



0f0

07
K-

il

ol

Tl

OH
1

Mo
Mo

o) 20 %0
Ho o
o ol W
_ &+ A
ujo zl N o
= = I 2o M
o) o | RO Ol
K N o | o KH oM
o o NI |+ T oF
ﬂ e ol IF | %
Iy o DIANWEAT |
w| ® = oum wm RO OF o | —
= S W R B
of | O - 7m0 2 we
K- R = Bl | w20 5|l
o K = @\:uL.ur =
I RIH] R ED
N | <k Sllkbm =< |0
) sl T mEoa|S
Tod Mu_u = |r.E ol o L Nro Mﬁ_
A5 mFeds |
N2 L= — | K WS | ok
SIOF|ol| o |K + | K& O X
MOKH | | & | M| — | & | o % MO
[ | | | | | | |
1l I 3 -
N e Xl o R -
| op | |K |xo|RO|dl 30 _m
KM l zl

2] =oixlel =SolAm £ w3

Y9 o)Al =Y HiA : 2a AANA & AU BA YA

O Z&oAHAE

| =Eol S A

S

AN ] & AA

23wz, 719, AR AE TBE o

S| =SO[AtH =gl siH

| 2AF MACHS Zi™ o] oA

Lolo
= =

el

et Z2Xt2|

e

ofoff W& 7|1Y =




719 W 23] gl Az Ao 54

o
O 59 A8z =271 244 glo], damide] F2 Az}
ARGAREA] Zboll JREH, A 71 FEelMe T2l 49
SLEEEERT RSP
- adgsle] wARgAE 2RAZL 97, b 5 2R
A AE B, 71dD9e) FULR S el M e DAY

&2 ARt 4E o Sd=

=1
ol
ol

59 0|49 54 : ol¥H oly T2

O %92 o487t YA F2E o] Fold e Seute 2, 7
Sol B9 AGolABle] o|FTEE ol Foid gom, wFolAE
0 F AEOAF T BT 5 IS

M A

S FA 5| ARHTE |

ZdHOo|ALE Z=0|ALE
2telof A} . H|AFQIO| A}
71N A=, 2g94 & Ed . I E0|A} EFO]
<8 24 ADEHO| S K2 (ZGOIALE]
— 2a|Ltale| o|Abs| odEt U=, OlAte] Mel-shiel J)

29 AAAN2ES] B4 : ola|BAR ABF)

O =49 AAAAE= Syvept Adsta e FFAEFTY
(shareholder capitalism)<} D‘ﬂ ol TAA A}EF-2](stakeholder
capitalism)E 7|42 3}al S



[ fa|utztel ol AMA|AH ]

et ZH A A

ol

ol A

S AHAI2H

= Ofaf Z2A A} X}=2

el

ol ZHE FF I |1 FF Olul= Z=EAL MHXE, X[HAlR|E
Szl 5= A et 7|UELE FEZ 510, 7|RE A=l
THLA0R} ZEH e Yo B A
O =9 7% wBolA7t Holshs ol AE7t ol BAA AT 7}
e Folghy ¥ & 9
[ /L2t S| =SOo[AtH =luid H[W ]
=g <Lt
AHAHE viE | 2% MACH™ o™ o] =¢ -
wo el L W 7|¥d Y
_ SIER=IPNE )
AlE = . . Q2™ O|AlE
O T r=oina ol nia) e ol
ZHA2E Ol ol ZHAIR}L At=F=2 T3 A=Fo
3] 33718 =SolAM YRIstz Qs PeiEE B

sl YA - 25 AR WAL s, oA

ONEE WA 3 BFO] Aow WANIL AGH AR 2

A3 AEHL AN 27} 3

- oEAUEY 4 U FE 5OR 4EE wmRolAE 349 F
A71Ael MRt B4 olsl#AE 44 & FhsAe] av,
o o)A} Eelo] 4T A5,

- AR AN 2A s mavekE wgolale Seiveke) A
AR REEA gEThe ol7e] 5T%eln, HE7MS 68.5%
S9N kx50 Y &Y @] At Rolgn ST,
«FH51. HE27F A=A 2t



- webq &4 FHOIA oy

" S I =
T hn B WoE %
~ = |_o_.|_ 0 A o] 1% N W R~ -
K 30 —. o - o < = op e o 1 ~3
o K -7 ™ ool Mo T= ™ do )] X
B _— RIS % n — X0 T No < & )
F S mawm » EET W IE _, o Nw £
o ™ol o 3 B 1 o] ® T <) o7 o
~  w IO . N oA °
Y a¥ EaE BT > N rir R o
< o SR T T T ® M ok W o5 Cl
A1) n_._o_ KD ]7 T oy . mﬂjlo
- . = g{ ol = HX .o X B 3
o = L o o o N = = 9
of K g H W =N B Ko LR RGN =
N <r ol M _ H ) R mrtﬂ;]mu A%.,_: N
Lom=<  my N3 o e % o
< . o T R Yo = o N 2 G
4% n X0 ® I R’ oy ©F =) o T N oep O B
7 RS R0 - W P e o8 5 )
" B I} ol < © o = X0 1 X ~
B R ._mm 5 K{ Ho o W IZT_/I Ry 5o m.AL m_- = o mu ~
I N —_ s - )
mm wm aT S _*__A_m_ ol m__.ﬁ_u w o TR RSN °F ﬂ gu_ %
Brokn  AFH on CEn wg Il S
S T e N <
T 0 S 3 ESEPSTIIN o T oy
gr < gp W= g A mﬂm_t T 1
B owa Mg g Jes XA oA it
=) ST T Cx b dowm ™ W X = —
L Ndo w0 <k N R = 2 T
) < gp OF 5 oF 2w HwmE T o4 T W ° =
N N o =0 M_HE%EE Mo oF ™ OTﬂnﬂ izTo = W oy )
b o B oW K 0 R I =% EI o| o
X MK O ~ew T W o 2 o X T H
B O % > 3 N B O X ﬂma
T o~ ~N T oF 3 o X
O ~ N oo & ® o dr A
O o B A\ ok =
O O



4 S0l B4 23

42 fPIIINE AA - AR 4% skel Hal wEo| A7}
2257} HAHE B0 et Qe

= A%S SAAYAFRABIAN SLolA9] ol £
de) 3 SRl BAY 5S¢ BRI SURIAFYY

| SYZGAEHE SYMAAY B Y7t 2N
(BSZYMES s, 2004) HE 24l ]

O do A EolJ-:_I_ 0| 28N EE
Hoz 1@5401 QACk,

Not a single country anywhere in the world has taken over our
system of co—determination at management level. In as much,
German law on company management is isolated at international
level.
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For reasons linked such aspects as to taxation and
co—determination, many companies are giving careful thought as
to whether they should maintain their seat in Germany or perhaps
transfer it to another EU Member State. In the opposite direction,
the seat of a company from another European country can be
transferred to Germany without that company becoming subject to
the Co—determination Act.
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It is precisely in co—determination at plant level that bureaucracy
needs to be thinned out and procedures accelerated, in order to
ensure efficient cooperation which leads to unnecessary delays in
business processes.
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