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® Klaus J. Hopt, Der Kapitalanlegerschutz im Recht der Banken, 1975, S.337f.

* Ulrich Wackerbarth, Investorvertrauen, Corporate Governance und die
Abachaffung des Konzernrechts, German Working Papers in Law and Economics,
2005, S.21.

3



4 PRS- 2009 £ 6

T BT R - YR < BRSPS ] R
Fe it f‘f“ SRV & B Y fﬁl SRS o P R R Y R R
( Anlegerschutzrecht ) ¢

RV T EoRL = ] R R A E LY
flﬁiﬁilﬁxﬁ”@ [ESEEE Rl AE N =N R ol (R i
N HJ P r‘g z“"—JJ qg‘ﬁ\,ﬂ Wfiﬁl’EFLEI” ’H{P 'iﬁﬁiﬂﬂ B, l—j f[ F[J
ey N AL S R £ g S EB R = R ip%‘ RLEL
ﬁ'ﬁfd P‘”*‘E%ﬁﬁgﬁ RV F ol T ?itj’i*ﬁiﬁﬂ Bk

B P AR - R 2 BT R R R ifi ROy T
Fj Elﬂﬁﬂfﬁ#,"ﬂz Eié?ﬁﬁif?ﬂl’ﬁ » HEUP A ”"?F%j FIFT (freedom of
establishment ) Eﬁ[{,ﬁ%’f%’# E;II BRI phE R ﬁlj%’?‘}ﬁl LRuEEET >
i [[ENSS T R NE:i O T R R [H?ﬂl R MR
(el 5 (Common Market) — [ RLEYY U [FIFR[Y— {B5L 4 |
B f TEd [E?'L‘ﬁﬁ?vfﬁ\"\g?ﬂwﬁﬁ”tﬁ%%”“i‘fﬁ'g CRTree Tﬁ FiBE
PR fifr=: o F'l’ﬁﬁﬁ Fulgitie) ~ FERT PpvsERR e b (T - 3
i ﬁ‘Fﬁfl[ * RURLIWNGE. "FUJE}JE?' BARIRE) fUlnEE s
—?‘3 =T BApES ) E FS S A= A JE”S[ES«IH.IWF@*J ME 2} i

T R EE ﬁE‘/ﬁﬁi"'Q:Wﬁfl T tb@?’?"‘%@ﬁﬂﬁ_ﬁ"*F’Uﬂjﬁ‘]’

6

o

* Karl-Burkhard Caspari, Anlegerschutz in Deutschland im Lichte der Briissler
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2006, S.11.

> EC Commission, Completing the Internal Market: White Paper from the
Commission to the European Council, COM (85) 310 final, http://europa.eu/
documents/comm/white _papers/pdf/com1985 0310 f en.pdf (last visited Jun.19,

2009).
% Andrea J. Gildea, Uberseering: A European Company Passport, 30 BROOKLYN
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JOURNAL OF INTERNATIONAL LAW, 258 (2004).

7 Brian R. Cheffins, Minority Shareholders and Corporate Governance,
COMPANY LAWYER, 41 (2000).

¥ Report of the High Level Group of Company Law Experts on Modern
Regulatory Framework for Company Law in Europe, Nov. 4, 2002, http://
ec.europa.eu/internal _market/company/docs/modern/report_en.pdf (last visited
Jun.19, 2009).
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’ Klaus J. Hopt & Patrick C. Leyens, Board Models in Europe, Recent

Developments of Internal Corporate Governance Structures in Germany, the
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(2004).

' Jens C. Dammann, The US Concept of Granting Corporations Free Choice
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" Klaus J. Hopt & Patrick C. Leyens, supra note 9, at 20.
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Jun.9, 2009).
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" B.R. CHEFFINS, COMPANY LAW: THEORY, STRUCTURE AND OPERATION, 45
(1997).

M. GEORGEN, CORPORATE GOVERNANCE AND FINANCIAL PERFORMANCE: A
STUDY OF GERMAN AND U.K. INITIAL PUBLIC OFFERING, 1-2 (1998).

0 K. J. HOPT/E. WYMEERSCH (eds.): COMPARATIVE CORPORATE GOVERNANCE,
152, 157-164 (1997).; Sofie Cools, The Role Difference in Corporate Law
between the United States and Continental Europe: Distribution Powers, 30
DELAWARE JOURNAL OF CORPORATE LAW, 703 (2005).
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2 Karl-Burkhard Caspari, a.a.0.(Fn.4), S.9.
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11



12 S P RTY , 2009 & 6 1

R B - g i)

— N E-FENATER D R R RAAE

e¥<E FIINfip] (free movement of capital ) fLE{ V4 [ﬂj’ﬁg‘ Ry T
HURIT B E R ARV 5 e & PO fap LA [l SRR LA
fl1 (fundamental freedom ) s eI R = R A s iR
Fob o 1) S PR I CIRgRE T o]~ » F glph%@%“*
FSEVEIRSE]) SRRSO R o TV I A pTRL T BV IR
BRI EL BRI B SR IR R ELRLE TRy S ﬁ“lﬂ
T BRI TR (27 o RLAB R (P R
HRR o

55 B R s E”JF’TTFIJEJ Jufe F A - F] & ISEUREPY
SRR TR AR (R g R |

FiR = ?ﬁflliﬁ*ﬁi’ﬁ?lﬁﬂ’ VH [ﬁ?%l"% T A RE T A K e (B

VO [FIBE TRy o+ g mm%m Mk 2 2 P &L (RSO
Bﬂﬁjﬂ}ﬁ » {E A Y H fﬂjﬁ‘ﬁ‘l AAET T A R I ﬁ?ﬂﬁfﬁlfﬂ% L
ﬁjﬂ#ﬁ%l”ﬂ%ﬁtﬂ PrEE sy = BIRERUEYE ap] s (1 E - Jefez A4 2 H =
{ - > I”ijé\[‘:?iﬁgl »E?{H”FA, [l @ﬁlﬁgﬁ%r\rﬂ [ﬁ F%&ﬁ?ﬁ[}%f&fﬁﬁ?ﬂ &l
'JI%IIHIJFW?QQW,* %‘qif fﬁtﬁ”iﬁﬁ# AR IV Jf'ﬁ

i CRARARG e N | D“IEI,’?T“%‘IE o+ - %F‘,}%AJF?‘E}’@ i;iiE}FIfJ?FI

» EuGH Rs.203/80, Casati, Slg. 1981, S.2595.
* EuGH Rs.C-163/94 und Rs.C-250/94, Sanz de Lera, Slg. 1995, S.1-4827.
SRRV IR GO ET 116 [R5 2 AT a K -

12



B BUS- &fen s i ke 13
HARERE 2 FRT AL EE
*'QJ ) HELE [E“E* S| (Charta des freien Kapitalverkehrs ) i
PR AL = oD+ F= I RIRTTE | T | 7 F|
77 O RS IR SO W] B A EDRO 2 Epf o
S R E PR ERT R 2 RSOR - PR Ug\ﬁ
TUFHEAD e [R5 b - %ﬁwiﬂéﬁﬁwéi%%ﬁﬁ’ﬁ
B ~ Y ATRRERY S ] SRy B CORT OB T R
£ FABHR 2 RIS (7 B «%F' ST s+

E| o

BN i A AR T

G EU EXBSITE P T RO S A e ™ > 008
W10 2 B S [ AR 0 2 B o PN il S
RO UE B » [R5 PRSI © O Wk 5
EE’,I%’L%H o §Y— f*ﬁi’?"'\'%gf"@ pA3E FLTE Enron R Fji] > jr%ﬁﬁﬁj”#ﬁﬁ
FURECY 2t 128 I B RO AT RYRHE Y ¢ ot
2o HiTFE Eﬁﬁ?ﬁﬁ[i 7_§F§’i (mutual recognition ) ﬁFfE‘l s P JH=

** RL 88/361/EWG, ABIEG 1988 L 178/5.
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3 La Porta, Lopez-de-Silanes, Shleifer & Vishny, Investor Protection and
Corporate Valuation, 57 JOURNAL OF FINANCE, 1149 (2002).

*' La Porta/Lopez-de-Silanes, What Works in Securities Laws? NBER Working
Paper No. 9882, July 2003, http://www.nber.org/papers/w9882 (last visited Jul.24,
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Investor Protection within the Single
European Financial Market and
Transforming in German Legal System

Li-Jiuan Chen

Abstract

Both good corporate control and good external control are
inevitable to the good corporate governance. Corporate law and
capital market law works efficiently to promote a good business on
the financial market and the protection of investor. The European
financial market has been gradually established and liberalized after
the enactment of the Single European Act of 1987. The establishment
of the European Economic and Monetary Union has promoted the
European financial system, in particular after use of the single
currency Euro. Member States have various historic and cultural
backgrounds, corporate ownership structures and corporate legal
systems. Therefore, there are different financial structures among the
EU Member States. These reflect in the mechanism of the EU
corporate governance. This essay works on the relation between
corporate control and investor protection within the single European
financial market. The EU has recently contributed to coordinating its
Member States corporate law and capital market law. The main goal is

to create a level playing field. It is also important to the outside world

44



g /] EU ¥ - fﬁé’r‘ HPAHF AR 45
F R 2 P HRFT A2 T
of the EU.

Key words: Corporate Governance, European Union, Single Financial

Market, Ownership Structure, Investor Protection, Disclosure of

Information, Insider Trading, Market Misuse, Takeover.
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