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By letter of 22 September 1989 the President of the Council of the European 
Communities consul ted the European Parliament, pursuant to Article 100a of 
the EEC Treaty, on the proposal from the Commission for a Council regulation 
on the Statute for a European company (together with a proposal for a 
directive complementing the Statute for the European company with regard to 
the involvement of employees). 

At the sitting of 9 October 1989 the President of the European Parliament 
announced that he had referred this proposal to the Committee on legal Affairs 
and Citizens' Rights as the committee responsible and to the Committee on 
Economic and Monetary Affairs and Industrial Pol icy for its opinion. At its 
request, the Committee on Social Affairs, Employment and the Working 
Environment was also asked for its opinion. 

At its meeting of 20 September 1989 the Committee on Legal Affairs and 
Citizens' Rights, with a view to the impending referral, had appointed Ms Oddy 
and Mr Rothley rapporteurs. 

At its meetings of 20 March 1990, 23 May 1990, 29 
28 September 1990, 16 October 1990, 9 November and 
considered the Commission proposal and the draft report. 

June 1990, 27 and 
18 December 1990 it 

At the last meeting it adopted the draft legislative resolution as a whole by 
23 votes to none. 

The following took part in the vote: Stauffenberg, chairman; Vayssade, vice­
chairman; Rothley, vice-chairman and rapporteur; Speroni, vice-chairman; Oddy, 
rapporteur; Bontempi, Bru Puron, Cooney, Elliott (for Ferrara}, Falconer, 
Fontaine (for Cabanillas Gallas}, Garcia Amigo, Hoon, Inglewood, Janssen van 
Raay, Marinho, Mebrak-Zaidi, Medina Ortega, Salema, Turner (for Simpson 
pursuant to Rule 111(2}}, Van Outrive, Wijsenbeek, (for De Gucht} and Zavvos 
(for Casini). 

Part B of the report (explanatory statement} and the opinions will be 
published separately. 

The report was tabled on 20 December 1990. 

The deadline for tabling amendments will appear in the draft agenda for the 
part-session at which the report is to be considered. 
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A 

Proposal for a regulation on the Statute for a European company 

Commission text1 Amendments 

(Amendment No. 1) 
Second recital 

Whereas such reorganization 
presupposes that existing companies 
from d~fferent Member States have the 
option of combining their potential 
by means of mergers; whereas such 
operat.i ons can be carried out on 1 y 
with due regard to the competition 
rules of the Treaty; 

Whereas such reorganization 
presupposes that existing companies 
from Member States have the option 
of combining their potential by 
means of mergers; whereas such 
operations can be carried out only 
with due regard to the competition 
rules of the Treaty; 

(Amendment No. 2) 
New recital after the fifth recital (5a) 

Whereas these companies may take the 
form of a European public 1 i mited 
company, European cooperative 
society or Europea~association; 

(Amendment No. 3) 
New recital after the fifth recital (5b) 

Whereas this regulation shall apply 
onlY to the European company and 
regulations specifically relating to 
every other type of company must be 
drawn up and enter into force by 1 
January 1992 at the latest; 

1 Full text: COM(89) 268 final 
OJ C 263/89, 16.10.1989, p.41 
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(Amendment No. 4) 
Tenth recital 

Whereas, without prejudice to any 
economic needs that may arise in the 
future, if the essential objective of 
the legal rules governing a European 
company is to be attained, it must be 
possible at least to create such a 
company as a means of enabling 
companies from different Member 
States to merge or to create a 
ho 1 ding company, and of enab 1 i ng 
companies and other legal bodies 
carrying on an economic activity, and 
governed by the laws of different 
Member States, to form a joint 
subsidiary; 

Whereas, without prejudice to any 
economic needs that may arise in the 
future, if the essential objective 
of the 1 ega l rules governing a 
European company is to be attained, 
it must be possible at least to 
create such a company as a means of 
enabling companies to merge or to 
create a holding company, and of 
enabling companies and other legal 
bodies carrying on an economic 
activity to form a joint subsidiary; 

(Amendment No. 5) 

Whereas, having regard to the 
approx 1 mat ion effected by_ _Q_i_r_ec_q~~ 
?.7/1~7/El_C 9,n __ the approximation of 
!_~_! ___ 1_'!.~-~ _ of the Member Slates 
re1_~!-J.!J..9._~j.Q th_e. saf~!]uard1n!J of 
employees' rights 1r~_~th~--~v_et)L of 
transfers of undertakingsL 
businesses or parts of businesses, 
the provisions of that directive can 
be made app 1 i cab 1 e to Europe all 
companies; 

(Amendment No. 6) 
Article 1 (new - to be inserted before Title 1) 
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European companies may be set up 
throughout the Community and may 
take the form of a European public 
1 imited company, European 
cooperative society, European mutual 
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E u r o p e a n _ c o m p a n y , h e r e i __ t)a_f_le!: 
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(Amendment No. 7) 
Article 2(1) (Formal1on) 

1. Public limited companies formed 
under the law of a Member State and 
having their registered office and 
central administration within the 
Community may form an SE by merging 
or by forming a holding company, 
provided at 1 east two of them have 
their central administration in 
different Member States. 
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1. The following types of companies 
formed under the 1 aw of a Member 
State and having their registered 
office and central administration 
within the Community may form an SE 
by merging or by forming a holding 
company: 

- in Belgium: 

la societe anonyme/de naamloze 
vennootschap, 
la societe en commandite par 
actions/de commanditaire 
vennootschap op aandelen, 
1 a soc 1 ete de personne s a 
responsabilite limitee/de personen 
vennootschap met beperkte 
aknsprakelijkheid; 

- in Denmark: 

a·' k t i e s e 1 s k a b e r , 
kommanditaktieselskaber, 
anpartsselskaber; 

- in the Federa 1 Republic of 
Germany: 

die A k tie n g e s e 11 s c haft, die 
Kommanditgesell schaft auf Akt i en, 
die Gesell schaft mit beschrankter 
Haftung; 

n· av61Vu1Jn E:l:alpLa, n E:l:alpLa 
ne:pLoplOIJtvn' e:ueuvn,, n 
e:1:ep6ppu81Jn Kal:a IJE:l:oxt' el:aLpLa 
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· in Spajn: 

la sociedad anonima, la sociedad 
comanditaria por acciones, la 
sociedad de responsabilidad 
limitada; 

- in France: 

la societe anonyme, la societe en 
commandite par actions, la societe 
a responsabilite limitee; 

- In Ireland: 

public companies limited by shares 
or by guarantee, private companies 
limited by shares or by guarantee; 

- in Italy: 

la societa per azioni, la societa 
in accomandita per azioni, la 
societa a responsabilita limitata; 

- in Luxembourg: 

la societe anonyme, la societe en 
commandite par actions, la societe 
a responsabilite limitee; 

- in the Netherlands: 

de naaml oze vennootschap, de 
besloten vennootschap met beperkte 
aansprakelijkheid; 

-in Portugal: 

a sociedade anonima de 
res pons ab_!l_i dad~ ___ U_mi ta_Q_<!_L_-~_ 
~ oc 1 ed a de ~!"___f.Q!!!~_n_<i_!_!;_~ __ P.<?.!'_ ac~9e s,. 
a sociedade por quotas .<J~­
responsabilidade limitada; 

- in the United Kingdom: 

public companies limited by shares 
or by guarantee, private companies 
limited by shares or by guarantee. 
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{Amendment No. 8) 
Article 2{2) 

2. Companies or firms within the 
meaning of the second paragraph of 
Artich 58 of the Treaty and other 
legal bodies governed by public or 
private law which have been formed in 
accordance with the law of a Member 
State and have their registered 
office and central administration in 
the Community may set up an SE by 
forming a joint subsidiary, provided 
that at least two of them have their 
fentral administration in different 
Member States. 

2. Companies or firms within the 
meaning of the second paragraph of 
Article 58 of the Treaty and other 
legal bodies governed by public or 
private 1 aw which have been formed 
in accordance with the law of a 
Member State and have their 
registered office and central 
administration in the Community may 
set up an SE by forming a joint 
subsidiary. 

{Amendment No. 9) 
Article 2(3) (new) 

3. An SE may be formed by the 
transformation of a company within 
the meaning of Article 2(1) which 
has been formed in accordance with 
the 1 aw of a Member State and has 
its registered office in the 
Community, if it is represented by a 
branch or subsidiary in more than 
one Member State. 

(Amendment No. 10) 
Article 3(1) 

1 . An SE together with one or more 
other SEs or together with one or 
more limited companies incorporated 
under the laws of a Member State and 
having their registered office and 
central administration within the 
Community may form an SE by merging 
or by forming a holding company. 
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1 . .An SE together with one or more 
other SEs or together with one or 
more companies within the meaning of 
Article 2(1) incorporated under the 
1 aws of a Member State and having 
their registered office and central 
administration within the Community 
may form an SE by merging or by 
forming a holding company. 
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(Amendment No. 11) 
Article 3(3) 

3. An SE may itself form one or more 
subsidiaries in the form of an SE. 
Such a subsidiary may not, however, 
itself establish a subsidiary in the 
form of an SE. 

3. An SE may itself form one or more 
subsidiaries in the form of an SE. 

(Minimum capital) 

(Amendment No. 12) 
Article 4(1) 

(Minimum capital) 

1. Subject to paragraphs 2 and 3, the 
capital of an SE shall amount to not 
less than ECU 100 000. 

1. Subject to paragraphs 2 and 3, 
the subscribed capital of an SE 
shall amount to not less than ECU 
100 000. 
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(Amendment No. 13) 
Article 5(2) (new) 

(Registered office of SE) 

2. The registered office of an SE 
may be transferred within the 
Community. 

(Amendment No. 14) 
Article 5(3) (new) 
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3. The transfer of a registered 
office shall take effect on the 
date 1 t 1 s registered pursuant 
to Article 8 of this Regulation 
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(Amendment No. 15) 
Article 6(1) 

(Controlled and controlling undertakings) 

1. A 'controlled undertaking' means 
any undertaking in which a natural or 
legal person: 

(a) has a majority of the 
shareholders' or members' voting 
rights; 
or 
(b) has the right to appoint or 
remove a majority of the members of 
the administrative, management or 
supervisory board and is at the same 
time a shareholder in, or member of, 
that undertaking; 

1. A 'controlled undertaking' means 
any undertaking in which a natural 
or legal person: 

(a) has a majority of the 
shareho 1 ders' or members' voting 
rights; 
or 
(b) has the right to appoint or 
remove a majority of the members of 
the administrative, management or 
supervisory board; 

(Amendment No. 16) 
Article 6(2) 

(Controlled and controlling undertakings) 

2. For the purposes of paragraph 1, 
the controlling undertaking's rights 
as regards voting, appointment and 
removal shall include the rights of 
any other controlled undertaking and 
those of any person or body acting in 
his or its own name but on behalf of 
the controlling undertaking or of any 
other controlled undertaking. 

(This amendment does not app 1 y to 
the'English version.) 

(Amendment No. 17) 
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Article 6(3) (new) 
(Controlled and controlling undertakings) 

- 11 -

3. Where the controlling undertaking 
within the meaning of paragraphs 1 
and 2 is itself controlled, within 
the, meaning of paragraphs 1 and 2, 
by a third undertaking, the 
undertaking controlled by the 
controlling undertaking shall be 
deemed also to be controlled by that 
thi~d undertaking. 
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(Am~ndm~nt Nn. 19) 
Article 7 

(Scope of the Regulation) 

1. Matters covered by this 
Regulation, but not expressly 
mentioned herein, shall be governed: 

(a) by the general principles upon 
which this Regulation is based; 

(b) if those general principles do 
not provide a solution to the 
problem, by the law applying to 
public 1 imited companies in the 
State in which the SE has its 
registered office. 

£.. Where a State comprises several 
territorial units, each of which has 
its own rules of law applicable to 
matters referred to in paragraph 1. 
each territorial unit shall be 
considered a State for the purposes 
of identifying the law applicable 
under paragraph l(b). 

3. In matters which are not covered 
by this Regulation, Community law and 
the 1 aw of the Member States sha 11 
app 1 y to the SE. 

(Applicable law) 

Legal matters arising in connection 
with the SE shall be governed: 

1. in accordance with the provisions 
of the instrument of incorporation 
and of the statutes, insofar as 
those provisions do not conflict 
w i t.h__' t hi s ~ u 1 at i on Q.r ___ ~_i_!._~ 
mandatory provisions .. ...!PI?.l.i~"!.I:>J.e 
puisuant to paragraphs 2, 3 and 4; 

2. by this Regulation, including the 
Community and national law to which 
it refers; 

3. - Matters, in areas covered by 
this Regulation, which ar~ __ not 
expressly mentioned -

(a) by the general principles upon 
which this Regulation is based; 

(b) If those general principles do 
not pro vi de a so 1 uti on to the 
problem, by the law applying to 
public limited companies in the 
State in which the SE has its 
registered office. 

4. - Matters in areas not covered by 
this Regulation -

~ Community law and the law of the 
State in which the SE has its 
registered office. 
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~ In each Member State and subject 
to the express provisions of this 
Regulation, an SE shall have the same 
rights, powers and obligations as a 
public limited company incorporated 
under national law. 

~ In each Member State and subject 
to the express provisions of this 
Regulation, an SE shall have the 
same rights, powers and obligations 
as a public limited company 
incorporated under national law. 

6. Where a State comprises several 
territorial units, each of which has 
its own rules of law applicable lo 
the matters referred lo in 
paragraph 1_, each territorial unit 
shall be considered a State for the 
purposes of identifying the law 
applicable under paragraph l(b). 

(Amendment No. l9) 
Article 8(3) (new) 

3. When an SE is formed, it may not 
be registered until the supervision 
of formation pursuant to Article 15 
has been completed and the model for 
employee participation has been 
chosen pursuant to Article 3 of 
Directive (with regard to the 
involvement of employees in the 
European company). The transfer of 
the registered offices of the SE may 
not, if a change in the model for 
employee participation is necessary 
under the law of the state in which 
the new registered offices are 
located, be registered until the 
existing model for employee 
participation has been replaced by 
agreement pursuant to Article 3(3) 
of that Directive. 

(Amendment No. 20) 
Article 11 (c) 

(Documents of SEJ 

Letters, order forms and similar 
documents shall state legibly: 

(c) the address of the SE's 
registered office; 

DOC_EN\RR\101708 - 13 -

(Documents of SE) 

Letters, order forms and similar 
documents shall state legibly: 

(c) the address of the SE's 
registered office ~n9~_!!1~--B~tiQ)1al_ 

law which a~d1ti O_f!<IDY is __!Q__be 
~ ed to the SE; 
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(e) the SE's VAT number 

DOC_EN\RR\101708 

(Amendment No. 21) 
Article 11(e). 

Delete 

(Amendment No. 22) 
Article 12(2) and (3) (new} 

- 14 -

'2. Before taking the decision to 
set up an SE, the administrative 
or management boards of the 
founder companies shall provide 
written information concerning the 
legal, economic, financial and 
social aspects of the 
establishment of the SE to those 
representing the employees of 
these companies in accordance with 
the laws or customs of the Member 
States. 

I 

Both parties shall consider the 
implications for the employees of 
setting up the Sf and any measures 
to be taken which concern them and 
they shall, in accordance with 
Article 3 of Directive 
complementing the Statute of the 
European company with regard to 
the involvement of employees in 
the European company select the 
employee participation model 
applicable to the SE. 
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3. If the representatives of the 
employees consider that the 
employees' interests are adversely 
affected by the formation of the 
SE, the administrative or 
management board of the company 
concerned shall, before the 
genera 1 meeting reso 1 ves to 
proceed with the formation of the 
SE, open negotiations with such 
representatives in order to reach 
agreement on the steps to be taken 
with regard to employees. Any 
such agreement reached shall be 
recorded in writing. If no 
agreement is reached, the 
representatives of the employees 
may set out their views in 
writing. The administrative or 
management boards of the founder 
companies sha 11 submit to the 
general meeting called to decide 
on the matter a report on the 
results of the discussions and 
negotiations with the 
representatives of the emp 1 oyees. 
The report shall contain the terms 
of any agreement reached or a 
statement of the views of the 
employees'. 
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(Amendment No. 23) 
Article 15 

(Supervision of formation) 

The procedures for ensuring that the 
requirements of this Regulation and, 
where appropriate, of applicable 
national law are complied with in 
regard to the formation of an SE and 
its statutes shall be those provided 
in respect of public 1 imited 
companies under the law of the State 
in which the SE is to have its 
registered office. Member States 
shall take the measures necessary to 
ensure that such procedures are 
effective. 

The procedures for ensuring that the 
requirements of this Regulation, of 
Directive (complementing the 
statute for a European company with 
regard to the involvement of 
emp 1 oyees in the European company) 
and, where appropriate, of 
applicable national law are complied 
with in regard to the formation of 
an SE and its statutes shall be 
those provided in respect of public 
1 imited companies under the 1 aw of 
the State in which the SE is to have 
its registered office. Member 
States shall take the measures 
necessary to ensure that such 
procedures are effective. 

(Amendment No. 24) 

DOC_EN\RR\101708 

Article 15(a) (new) 
(Liability in connection with formation) 

- 16 -

1. Without prejudice to the 
1 i ability of members of the 
administrative or management board 
of the founder companies and of such 
companies' experts to the 
shareholders of these companies 
pursuant to the provisions referred 
to in Articles 28 and 32(4), the 
founder companies and the members of 
their administrative or management 
boards shall be jointly and 
severally liable to theSE and to 
third parties, for loss resulting 
from any omissi on or error in the 
particulars included in the 
application for registration, for a 
period of three years from the date 
on which the SE is registered 
pursuant to Article 8. 
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2. The founder companies and the 
!!!.~l!!~~r_s__ of 1he1r ad.!J1i..!l.t~_t_r~tjve _!)\" 
management board~ sha 11 b~_!>j_!TljJ_C!!'"JY_ 

liable if the capital of the -~j_~ 
not fully paid up in cash or in 
kind. 

3. No liability shall be imposed 
under this Article on those members 
of the administrative or management 
board of a founder company who at 
the materia 1 time were unaware of 
circumstances giving rise to 
1 i ability under either of the 
foregoing paragraphs, nor could have 
become aware thereof by exercising 
the care incumbent on a prudent 
businessman. 

(Amendment No. 25) 
Article 15(b) (new) 

(Firms which are not public limited 
companies) 

The provisions of Sections 2 and 3 
on formation of a_n ~E__j~.}' __ IJI_~_g~r __ aD~ 
formation of an ~-E holding CO!!J~N 
which refer to arrangements under 
company law or make reference to 
national rules giving effect to 
Directive 78/855/EEC (mergers of 
public limited liability companies) 
shall apply mutatis mutandis to 
firms, within the meaning of 
Article 2(1), other than public 
limited companies. 

(Amendment No. 26) 
Article 16 

(Legal personality) 

The SE shall have 1 egal personality 
as from the date set by the 1 aw of 
the Stale in wh ch it is to have its 
reg1sler@d office. 

The SE shall have legal personality 
as from the day __ f_<D_.]_owtD_u_t_~at __ on 
~h!s~.-- i.!- i~. r~_gi s ~ered pursuant to 
Ar:_~1s!.~ 8i!) oflh1s Regulation. 
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(Amendment No. 27) 
Article 17(1) 

(Definition) 

1. In the formation of an SE by 
merger, the merging companies shall 
be wound up without going into 
liquidation and transfer to the SE 
all their assets and liabilities in 
exchange for the issue to their 
shareholders of shares in the SE and 
a cash payment, if any, not exceeding 
10% of the nominal value of the 
shares so issued or, where there is 
no nominal value, of their accounting 
par va]~. 

(Definition) 

1. In the formation of an SE by 
merger, the merging companies shall 
be wound up without going into 
liquidation and transfer to the SE 
all their assets and liabilities in 
exchange for the issue to their 
shareholders of shares in the SE and 
a cash payment, if any, not 
exceeding 10% of the nominal value 
of the shares so issued. 

(Amendment No. 28) 
Article 17(3) 

3. The rights of the employees of 
each of the merging companies sha 11 
be protected 1 n accordance w1 th the 
provisions of national law giving 
effect to Directive 77/187/EEC. 

3. 'The rights of the emp 1 oyees of 
each of the merging companies, the 
1 egal status and funct 1 ons of the 
representatives of the employees 
concerned and their rights to 
information and consultation in 
connection with the merger shall be 
protected in accordance with the 
prov1s1ons of national law giving 
effect to Directive 77/187/EEC. 

(Amendment No. 29) 
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Article 17(3), second sentence (new) 
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The law applicable shall be that of 
the Member State in which the 
undertakings affected by the merger 
or the relevant business or part of 
the business are located. 
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(Amendment No. 30} 
(Article 18(2) 

2. The draft terms of merger shall be 
drawn up and certified in due 1 ega 1 
form if the law of the Member State 
in which !.!!Y __ 9L -~b~ __ f9!:1.!l_q~r_ COf!!pan i es_ 
has its registered office so 
requires. 

The draft terms of the merger shall 
be drawn up and certified in due 
legal form if the law of the Member 
State in which lhe company h 
registered so requires. 

(Amendment No. 31) 
Article 19(1) 

(Publication of the draft terms of merger) 

1. For each of the founder companies, 
the draft terms of merger shall be 
made public in the manner prescribed 
by the laws of each Member State in 
accordance with Article 3 of 
Directive 68/151/EEC at least one 
month before the date of the general 
meeting called to decide thereon. 

1. For 
companies, 

each 
the 

of the 
draft 

founder 
terms of 

merger, the instrument of 
incorporation and, where it is the 
subject of a separate document, the 
statutes of the SE shall be made 
pub 1 i c in the manner prescribed by 
the 1 aws of each Member State in 
accordance with Article 3 of 
Directive 68/151/EEC at least one 
month before the date of the general 
meeting called to decide thereon. 

(Amendment No. 32) 
Article 19(2)(c) 

(Publication of the draft terms of 
merger) 

(c) the conditions which determine, 
in accordance with Article 25, the 
date on which the merger and 
formation shall take effect. 
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(Publication of the draft terms of 
merger) 

(Delete) 
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(Amendment No. 33) 
Article 20 first paragraph 

(Board's report) 

The administrative or management 
board of each of the merging 
companies shall draw up a detailed 
written report explaining and 
justifying the draft terms of merger 
from the legal and economic point of 
view and, in particular, the share 
exchange ratio. 

The administrative or management 
board of each of the merging 
companies shall draw up a written 
report explaining and justifying the 
draft terms of merger from the legal 
and economic point of view and, in 
particular, the share exchange 
ratio. 

(Amendment No. 34) 
Article 21(1) 

1 . One or more experts, acting on 
behalf of each founder company but 
independent of them, appointed or 
approved by a judicial or 
administrative authority in the 
Member State in which the company 
concerned has its registered office, 
shall examine the draft terms of 
merger and draw up a written report 
for the shareholders. 

1 . One or more experts, acting on 
beha 1 f of each founder company but 
independent of them, appointed or 
approved by a judicial or 
administrative authority in the 
Member State in which the company 
concerned has its registered office, 
shall examine the draft terms of 
merger and draw up a written report 
for the shareholders, which must be 
submitted to them, together with the 
terms of merger, within the pe_rj_od 
specified 1n Article 19(1). 

(Amendment No. 35) 
Article 22(2) 

(Approval of the merger by general 
meetings) 

2. For each of the founder companies, 
the provisions of national law 
adopted in accordance with Article 11 
of Directive 78/855/EEC shall apply 
to the information to be provided to 
shareholders before the date of the 
general meeting called to approve the 
merger. 
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(Approval of the merger by general 
meetings) 

2. For each of the founder 
companies, the provisions of 
nation a 1 1 aw adopted in accordance 
with Article 11 of Directive 
78/855/EEC shall apply to the 
documents to be made available to 
shareholders for inspection before 
the date of the general meeting 
called to approve the merger. 
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(Amendment No. 36} 
Article 25 

(Effective date) 

The date on which the merger and the 
simultaneous formation of the SE 
takes effect sha 11 be determined by 
the law of the State in which the SE 
has its registered office. That date 
must be after all necessary 
supervision has been carried out and, 
where appropriate, the certified 
documents referred to in Article 24 
have been drawn up for each of the 
founder companies. 

(Effective date) 

1. The SE shall have legal 
personality as from the d~ 

following that on which ___ _j_! __ j~ 
registered pursuant to Article 8(1) 

of this Regulation. 

2. The effects of the merger 
(Article 27} shall apply from that 
~ 

3. The SE shall not be registered 
until all necessary supervision has 
been carried out and, where 
appropriate, the certified documents 
referred to in Article 24 have been 
drawn up for each of the founder 
companies. 

4. This shall be without prejudice 
to Article 8(3}. 

(Amendment No. 37} 
Article 26 

(Publicity} 

For each of the founder companies, 
the merger must be publicized in the 
manner prescribed by national law, 
in accordance with Article 3 of 
Directive 68/151/EEC. 

(Publicity} 

(This amendment does not app 1 y to 
the English version} 

(Amendment No. 38} 
Article 26(2} (new) 

(Publicity} 

2. The merger s ha 11 not be 
.P_!!bl icized unt!L. t.b_~ ____ SE_I}~~-. I:H~~n.-
regi~~~red pursuan.~-l~~~~~~Le_~?~ 
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(Amendment No. 39) 
Art1cla 29 

(Nullity) 

The question of the nullity of a 
merger that has taken effect pursuant 
to Article 25 shall be governed by 
the nation a 1 1 aw of the company 
concerned but a merger may be 
declared null and void only where 
there has been no judicial or 
administrative preventative 
supervision of its legality or where 
there is no certified documentation 
where such supervision or the drawing 
up of such documentation is laid down 
by the laws of the Member State 
governing the relevant company. 
However, where the laws of the State 
in which the SE has its registered 
office do not provide for a merger to 
be declared null and void on such 
grounds, no such nullity may be 
declared. 

(Nullity) 

h A merger that has taken effect 
pursuant to Art i c 1 e 25 may be 
declared null and void only by the 
court enjoying local jurisdiction in 
the matter and only where 

-judicial or administrative 
verification of legality has not 
taken place or there is no 
certified documentation, such 
action being mandatory in respect 
of the SE or founder companies in 
accordance with Articles 15 and 24 

-or where the approval, provided 
for in Article 22, of the general 
meeting of a founder company has 
been set aside or declared null 
and void by the court under whose 
jurisdiction the company falls and 
that ruling can no longer be 
contested. 

2. In addition -~ho~_p~!>v!s.Jo.~~ 
shall apply which the Member __ State 
in which the SE has its registered 
office has adopted in accordance 
with Article 22 (1) of Directive 
78/855/EEC. 
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(Amendment No. 40) 
Art1cl• 31<1) 

1. If an SE is formed as a holding 
company, a 11 the shares of the 
founder companies shall be 
transferred to the SE in exchange for 
shares of the SE. 

1. If an SE is formed as a holding 
company, at least 51% of the shares 
of each of the founder companies 
shall be exchanged for shares of the 
holding SE. 

(Amendment No. 41) 
Article 32(1) 

1. The administrative or management 
board of the founder companies shall 
draw up draft terms for the formation 
of an SE holding company containing 
the particulars referred to in 
Article 18(l)(a), (b) and (c) and 
Article 21 and shall prepare the 
report provided for in Article 20. 

1. The administrative or management 
board of the founder companies shall 
draw up draft terms for the 
formation of an SE holding company 
containing the particulars referred 
to in Article 18(1) and Article 21 
and shall prepare the report 
provided for in Article 20. 

(Amendment No. 42) 
Article 32(1) 

1. The administrative or management 
board of the founder companies shall 
draw up draft terms for the formation 
of an SE holding company containing 
the particulars referred to in 
Article 18(l)(a), (b) and (c) and 
Article 21 and shall prepare the 
report provided for in Article 20. 
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1. The administrative or management 
board of the founder companies shall 
draw up draft terms for the 
formation of an SE ho 1 ding company 
containing the particulars referred 
to in Article 18(l)(a), (b) and (c) 
and Article 21 and shall prepare the 
report provided for in Article 20. 
The draft terms shall be made public 
within the period laid down in 
Article 19(1). 
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(Amendment No. 43) 
Article 32(5) 

(Draft terms of formation) 

5. The formation of an SE holding 
company may be declared null and void 
only for failure to supervise the 
formation of the holding company in 
accordance with Article 29. 

5. As regards the nullity of the 
formation of an SE ho 1 ding compan_L_ 
Article 29 shall apply mutatis 
mutandis. 

(Amendment No. 44) 

If a joint subsidiary is formed in 
the form of an SE, the administrative 
or the management board of each of 
the founder companies sha 11 draw up 
draft terms for the formation of the 
subsidiary ihcluding the following 
particulars: 

(a) the type, name and registered 
office of the founder companies 
and of the proposed SE; 

(b) the size of the shareholdings of 
the founder companies in the SE; 

(c) the economic reasons for the 
formation. 

If a joint subsidiary is formed in 
the form of an SE, the 
administrative or the management 
board of each of the founder 
companies shall draw up draft terms 
for the formation of the subsidiary, 
which shall be made public within 
the period laid down in Article 
19(1). 

The draft terms for the formation of 
the subsidiary shall include the 
following particulars: 

(a) the type, name and registered 
office of the founder companies 
and of the proposed SE; 

(b) the size of the shareholdings of 
the founder companies in the SE; 

(c) the economic reasons for the 
; formation. 

(Amendment No. 45) 
Article 35a (new) 

(Employees' rights) 
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Where an undertaking, a business or 
part of a business is transferred to 
the subsidiary, Article 17(3) shall 
apply mutatis mutandis as regards 
the safeguarding of employees' 
rights. 
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(Amendment No. 46) 
Article 36 

If an SE forms a subsidiary in the 
form of an SE, the administrative or 
management board shall draw up draft 
terms for the formation of the 
subsidiary. Those draft terms shall 
include the following particulars: 

(a) the name and registered office of 
the founder company and the 
instrument of incorporation of 
the subsidiary or its statutes if 
the statutes are a separate 
instrument; 

(b) the economic reasons for the 
formation. 

If an SE forms a subsidiary in the 
form of an SE, the administrative or 
management board shall draw up draft 
terms for the formation of the 
subsidiary which shall be made 
public within the period laid down 
in Article 19(1). 

Those draft terms shall include the 
following particulars: 

(a) the name and registered office 
of the founder company and the 
instrument of incorporation of 
the subsidiary or its statutes 
if the statutes are a separate 
instrument; 

(b) the econom.i c reasons for the 
formation. 

(Amendment No. 47) 
Article 37a (new) 

(Employees' rights) 

Where an undertaking, business or 
part of a business belonging to the 
founder company is transferred to 
the subsidiary, Article 17(3} shall 
apply mutatis mutandis as regards 
the safeguarding of employees' 
rights. 

(Amendment No. 48) 
Article 38(1) 

1. The capital of the SE shall be 
denominated in ECU. 
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1. The capital of the SE shall be 
denominated in ECU. The currency of 
the country in which the registered 
office is located may optionally be 
recognized as an additional unit of 
account. 
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(Amendment No. 49) 
Arl.lt.lts 30(2) CiCiiLOMd I:IUbJ.Ianaur·aph (now) 

Contributions may not be repaid to 
shareholders. Payment of the 
purchase price on the authorized 
acquisition of company stock shall 
not be regarded as repayment of 
contribution. 

Interest shall be neithe~omised 
nor paid to shareholders. 

(Amendment No. 50) 
Article 39(1) 

1. Shares may not be issued at a 
price lower than their nominal value. 

1. Shares may not be issued at a 
price 1 ower than their nomina 1 
value. The minimum nominal value of 
shares shall be 25 ECU. Higher 
nominal values of shares shall be 
expressed in multiples of 50 ECU. 

(Amendment No. 51) 
Article 42(1) 

The capita 1 of the SE may be 
increased by the subscription of new 
capital. An increase in capital 
shall require amendment of the 
statutes. Shares issued for a 
consideration in the course of an 
increase in subscribed capita 1 must 
be paid up to not 1 ess than 25% of 
their nominal value. Where provision 
is made for an issue premium, it must 
be paid in full. 
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The capital of the SE may be 
increased by the subscription of new 
capital. An increase in capital 
shall require amendment of the 
statutes. Shares issued for a 
cons ide ration in the course of an 
increase in subscribed capital must 
be paid up to not 1 ess than 25% of 
their nominal value. Where 
provision is made for an issue 
premi urn, it must be paid in full . 
However, where the increase in 
capital is reserved for the 
employees of the SE, payment of the 
issue premium may be spread over 
five years. 
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(Aml'lnrln•Pnt No. !;?) 

Art1cle 43(1) 

The statutes or instrument of 
incorporation or the general meeting, 
the decision of which must be 
published in accordance with Article 
9, may authorize an increase in the 
subscribed capital, provided that 
such increase sha 11 not exceed one­
half of the capital already 
subscribed. 

The statutes or instrument of 
incorporation or the general 
meeting, the decision of which must 
be published in accordance with 
Article 9, may authorize an increase 
in the subscribed capital. 

(Amendment No. 53) 
Article 43(2) 

2. Where appropriate, the increase in 
the subscribed capital up to the 
maximum authorized under paragraph 1 
shall be decided by the 
administrative or the management 
board. The power of such body in 
this respect shall be for a maximum 
period of five years, and may be 
renewed one or more times by the 
general meeting, each time for a 
period not exceeding five years. 

2. Where appropriate, the increase 
in the subscribed capital shall be 
decided by the administrative or the 
management board. The power of such 
body in this respect shall be for a 
maximum period of five years, and 
may be renewed one or more times by 
the general meeting, each time for a 
period not exceeding five years. 

(Amendment No. 54) 
Article 44(2), third sentence 

(Subscription rights of shareholders) 

2. The right of pre-emption must be 
exercised within a period which shall 
not be 1 ess than !! days from the 
date of pub 1 i cation of the offer or 
from the date of despatch of the 
letters to the shareholders. 

(Subscription 
shareholders) 

rights of 

2. The right of pre-emption must be 
exercised within a period which 
shall not be less than 30 days from 
the date of publication of the offer 
or from the date of despatch of the 
letters to the shareholders. 

(Amendment No. 55) 
Article 45(3), first sentence 

(Reduction of capital) (Reduction of capital) 

A reduction of capital shall be A reduction of capital shall be 
effected by reducing the nominal effected by reducing the nomina 1 
value of the shares. value of the shares ~-~ 

amalgamating shares , _____ :th_~_]_C:\..!_ter_ 
being permissible onll where the 
minimum nominal value of shares 
cannot be maintained. 
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(Amendment No. 56) 
J\t"t.lr:l~ 40(2)(1*) 

(a) the acqu i sit ion by the SE or (a) the acquisition with ~rior 

third parties acting on its shareholder consent by the SE or 
behalf of shares of the SE for third parties acting on its 
the purpose of distributing them behalf of shares of the SE for 
to the em~lolees of the SE; the purposes of an em~lo~ees' 

share scheme; 

(Amendment No. 57) 
Article 49(2)(i) (new) 

( 1) fully paid-up shares if_ __ th~ 
nomina l __ ~a 1.1!~ Q_r __ -:: __ w._he!:e tile re 
!L__D..Q__!l_~l!'!_c!.L_~~J_~e __ _ the 
accou~!_j_n_!l_ ___ P-_cl.T ____ y_~J_~:~e of the 
acquired shares does not exceed 
10% of the subscribed ca~ital 

and the general meeting has 
authorized the acquisition of 
shares. The period for which 
authorization is granted shall 
not exceed 18 months. 

(Amendment No. 58) 
Article 49(5) 

5. The SE may not accept its own 
shares as security or acquire any 
rights of usufruct or other 
beneficial rights over them. 
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5. The SE may not accept its own 
shares as security or acquire any 
rights of usufruct or other 
beneficial rights over them. This 
debarment shall not apply to the 
transactions concluded by banks and 
other financial institutions in the 
normal course of business. 
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(Amendment No. 59) 
Article 49(7) first sentence 

Paragraph 6 sha 11 not app 1 y to 
transactions concluded by banks and 
other financial institutions in the 
normal course of business, nor to 
transactions effected with a view to 
the acquisition of shares by or for 
the emp 1 oyees of the SE or a 
controlled company. 

Paragraph 6 sha 11 not app 1 y to 
transactions concluded by banks and 
other financial institutions in the 
normal course of business, nor to 
transactions effected with a view to 
the acquisition of shares for the 
purposes of an employees' share 
scheme. 

(Amendment No. 60) 
Article 49(10) 

10. Shares acquired by the SE 
pursuant to paragraph 2 (a) shall , if 
they have not been distributed to the 
employees within 12 months of being 
acquired, be disposed of within the 
followjng six months. 

10. Shares acquired by the SE 
pursuant to paragraph 2(a) shall, if 
they have not been distributed to 
the employees within 7 years of 
being acquired, be disposed of 
within the following six months. 

(Amendment No. 61) 
Article 49(11) 

11. No rights may be exercised in 
respect of the shares referred to in 
paragraphs 8, 9 and 10 until they 
have been disposed of or distributed 
to the employees. 
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11. No rights may be exercised in 
respect of the shares owned by the 
SE itself and referred to in 
paragraphs 8, 9 and 10 until they 
have been cancelled, disposed of or 
allocated to the employees. 
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(Amendment No. 62) 
Article 49(12) (new) 

12. Notwithstanding paragraph 1, a 
company shall be permitted to 
acquire its own shares where this is 
necessary to prevent serious and 
imminent harm to the company. In 
such a cas~1_tl~ __ D~-~:L _ g~_r:~~r'!] 
me!_U_I!!l__J!IUS!-____ be __ 1 nfo_rmed by the 
admi n 1 s_t. rat i_'{~ __ Qr: __ !!!~rl_~_g~_m~n l board 
of the reasons for and natur_-_~ __ <?f' _t~ 
acquisitions effected, of the number 
and nominal value of the shares 
acgu ired, of the proportion of the 
subscribed capital which they 
represent, and of the consideration 
for these shares. 

(Amendment No. 63) 
Article 49(13)(new) 

- 30 -

For the purposes of this article, an 
employees' share scheme is a scheme 
for encouraging or facilitating the 
holding of shares in the SE by or 
for the benefit of: 

(a) the bona fide employees or 
former employees of the SE, the 
SE's subsidiary or holding 
company or a subsidiary of the 
SE's holding company, 

or 

(b) the wives, husbands, widows, 
widowers or children or step­
children under the age of 18 of 
such employees or former 
employees. 
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(Amendment No. 64) 
Articl• 50 

(Disclosure of holdings) 

Holdings of the SE in other 
companies shall be disclosed in 
accordance with the provisions of 
national law giving effect to 
Directive 88/627/EEC. 

(Disclosure of holdings) 

Holdings in an SE shall be disclosed 
in accordance with the provisions of 
national law g1v1ng effect to 
Directive 88/627/EEC. 

(Amendment No. 65) 
Article 53(2), second sentence 

The register shall be open for public 
inspection on request at the 
registered office of the SE. 

The register 
inspection by 
request at the 
the SE. 

sha 11 be open for 
any shareholder on 
registered office of 

(Amendment No. 66) 
Article 60, second sentence (new) 

(Other securities) 

However, the statu_!_es oL .. !:.~~~ '!!~ 
provide for theSE to be allowed to 
make use of any financial instrument 
permissible, in the state in which 
it has its registered office, for 
public limited companies. 

(Amendment No. 67) 
Article 62(2) 

(Functions of the management board; 
Appointment of members) 

2. The members of the management 
board shall be appointed by the 
supervisory board, which may remove 
them at any time. 
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(Functions of the management board; 
Appointment of members) 

2. The members of the management 
board shall be appointed by the 
supervisory board, which may remove 
them on proper grounds. 
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(Amendment No. 68) 
Article 62(2), add the following 

If theSE is a lQ_!..nL_~ubsi9iary or a 
cont ro 11 ed undertaki!:!g_l.__t_h~~-_;:;_l~_ll! t__es 
may also specify that members of the 
management board shall be appointed 
and may be dismissed by the general 
meeting. 

(Amendment No. 69) 
Article 62(3)(new) 

The general meeting shall annually, 
in the first eight months of the 
financial year, decide on the 
granting of a discharge to the 
members of the management board. 

This discharge shall constitute 
endorsement by the genera 1 meeting 
of the administration of the company 
by the members of the management 
board. 

(Amendment No. 70) 
Article 63( 1) 

1. The supervisory board may not 
participate in the management of the 
company nor represent it in dealings 
with third parties. However, it 
shall represent the company in its 
relations with members of the 
management board. 
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1. T h e s u per v i so r y board s h a 11 
supervise the conduct of the 
company's affairs by the 
management board. 

.!1. may not however participate in 
the management of the company nor 
represent it in dealings with third 
parties. However, it shall 
represent the company in its 
re 1 at 1 ons with membets of the 
management board. 
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<Am~ndm~nt No. 71) 
Article 64 

1. At least once every three months, 
the management board shall report to 
the supervisory board on the 
management and progress of the 
company's affairs, including 
undertakings controlled by it, and on 
the company's situation and 
prospects. 

1. At 1 east once every three 
months, the management board sha 11 
report to the supervisory board on 
fundamental management issues and on 
the progress of the company's 
affairs, including undertakings 
controlled by it, and on the 
company's situation and prospects. 

(Amendment No. 72) 
Article 64(2) 

The management board shall inform the 
chairman of the supervisory board 
without delay of all matters of 
importance, including any event 
occurring in the company or in 
undertakings controlled by it which 
may have an appreciable effect on the 
SE. 

The management board shall inform 
the chairman of the supervisory 
board without delay of events of 
particular importance concerning the 
company, including any event 
occurring in undertakings 
controlled by it which may have an 
appreciable effect on the SE. 

(Amendment No. 73) 
Article 65(1) 

Add the following 

Where half the members are appointed 
by employees, only a member 
appointed by the general meeting may 
be elected chairman. 

(Amendment No. 74) 
Art1cl e 66(1) 

1. The SE shall be managed and 
represented by an administrative 
board. The board shall be composed 
of at 1 east three members. It shall 
adopt its rules of procedure and 
shall elect a chairman and one or 
more vice-chairmen from among its 
members. 
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1. The SE shall be managed and 
represented by an admi ni strati ve 
board. The administrative board 
shall be composed of at least three 
members. The number of members of 
the board shall be specified in the 
statutes or instrument of 
incorporation. It shall adopt its 
rules of procedure and shall elect a 
chairman and where appropriate one 
or more v~ce-chairmen from among its 
members. 

!' 
'!' 
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(Amendment No. 75) 
Article 66(1) 

Add the following: 

If half the members are appointed by 
employees, only a member appointed 
by the genera 1 meeting may be 
elected chairman. 

(Amendment No. 76) 
Article 66(2) 

2. The management of the SE shall be 
delegated by the administrative 
board to one or more of its 
members. The executive members 
shall be fewer in number than the 
other members of the board. The 
delegation of management 
responsibilities to an executive 
member of the administrative board 
may be revoked by the board at any 
time. 

2. The management of the SE shall be 
delegated by the administrative 
board to one or more of its 
members. The delegation of 
management responsibilities to an 
executive member of the 
administrative board may be 
revoked by the board at any time. 

(Amendment No. 77) 
Article 66(3) (new) 
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3. Non-executive members of the 
administrative board shall supervise 
the executive members. 

{Amendment No. 78) 
Article 66{4){new) 

- 34 -

4. All members of the 
administrative board, including 
those who leave during or after the 
financial year, shall be designated 
by their surname and at 1 east one 
full forename in the annex to the 
annual accounts which shall contain 
details concerning their management 
or supervisory duties. 
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(Amendment No. 79) 
Article 67(5) (new) 

(Information) 

5. Any non-executive member ~~ 

require the execut 1 ve mem_~er_s __ to 
provide the non-execut i ye_ __ lll_e_rr!l:?~l"~­
with all information~l!_i_reQ__ for_ 
them to perform their task. 

(Amendment No. 80) 
Article 68(1) 

1. Members of the governing bodies 
shall be appointed for a period laid 
down in the statutes not exceeding 
six years. 

However, the first members of the 
supervisory board or of the 
administrative board, who are to be 
appointed by the shareho 1 ders sha 11 
be appointed by the instrument of 
incorporation of the SE for a period 
not exceeding three years. 

1. Members of the governing bodies 
shall be appointed for a period laid 
down in the statutes not exceeding 
six years. However, the first 
members of the supervisory board or 
of the administrative board shall be 
appointed by the instrument of 
incorporation of the SE for a 
period not exceeding three years.' 

(Amendment No. 81) 
Article 72 

(Operations 
authorization) 

requiring prior 

1. The implementation of decisions on 

(a} the closure or transfer of 
establishments or of substantial 
parts thereof, 

(b) substantial reduction, extension 
or alteration of the activities 
of the SE, 
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(Operations 
authorization) 

requiring prior 

1. Decisions on 

(a} 

(b) 

investment projects 
individually totalling more 
than 2% of the company's 
equity capital, 

the setting up, acquisition, 
disposal or closing down of 
undertakings, businesses or 
parts of businesses where the 
purchase price or disposal 
proceeds account _ _fo_r __ !!!_~re _!han_ 
.?JL_pf ___ th(! __ company_'_s ~qui ly 
S!IPJ!al, 
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(c) substantial organizational 
changes within the SE 

(d) the establishment of cooperation 
with other undertakings which is 
both long-term and of importance 
to the activities of the SE, or 
the termination thereof, 

(e) the setting up of a subsidiary 
or of a holding company 

may be effected 
management board only 
prior author1 zat1on 
supervisory board or 
administrative board as 

by the 
following 

of the 
by the 

a whole. 

Implementation may not be delegated 
to the executive members of the 
administrative board 

Acts done in breach of the above 
provisions may not be relied upon 
against third parties, unless the SE 
can prove that the third party was 
aware of the breach. 

2. The statutes of the SE may provide 
that paragraph 1 shall also apply to 
other types of decisions. 
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(c) 

(d) 

the raising or granting of 
loans, the issue of debentures 
and the assumption of 
1 iabil ities of a third party 
or suretyship for a third 
party where the total money 
value of the measure concerned 
represents more than 2% of the 
company's equity capital, 

the conclusion of supply and 
performance contracts where 
the total turnover provided 
for therein represents more 
than 5% of the total turnover 
in the preceding financial 
~ 

may be effected, under the two-tier 
system, by the management board onlY 
following prior authorization of the 
supervisory board. 

Under the one-tier system, the power 
to take such decisions shall not be 
del ega ted to the executive members 
of the administration board. 

Acts done in breach of the above 
provisions may not be relied upon 
against third parties, unless the SE 
can prove that the third party was 
aware of the breach. 

2. The statutes of the SE may 
provide that paragraph 1 shall also 
apply to other types of decisions. 
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(Amendment No. 82) 
Article 72(3) (new) 

(Operations 
authorization) 

requiring prior 

3. Should, in the case of controlled 
undertakings, the management or 
adm·i n 1 s t rat 1 ve bo~rd_j_r:~te_!!.Q _____ t_o 
!.~lhor_i~~- __ .. '!l~~Sl!Y'~-~- of lhP. t_y,l)_e 
re ferr~-- __ _!._Q__ _____ 1_n _ 2 ilX ~9 ri'Ph _____ L 
paragraphs 1 and 2 shall also appl~ 

(Amendment No. 83) 
Article 74(2) 

2. All board members shall carry out 
their functions in the interests of 
the SE, having regard in particular 
to the. interests of the shareho 1 ders 
and the employees. 

2. All board members shall carry 
out their functions in the interests 
of the company. 

(Amendment No. 84) 
Article 75(1) (new second sentence) 

By the same procedures, mutatis 
mutandis, directors shall have the 
right to be heard or circulate a 
statement in their own defence. 

(Amendment No. 85) 
Article 75(2) 

2. In addition, members of the 
supervisory board or the 
administrative board may be dismissed 
on proper grounds by the court within 
whose jurisdiction the registered 
office of the SE is situated in 
proceedings brought by the general 
meeting of the shareholders, 
representatives of the employees, the 
supervisory board or the 
administrative board. Such 
proceedings may a 1 so be brought by 
one or more shareholders who 
together hold 10% of the capital of 
the SE. 

DOC_EN\RR\101708 - 37 -

2. In addition, members of the 
supervisory board or the 
administrative board may be 
dismissed on proper grounds by the 
court within whose jurisdiction the 
registered office of the SE is 
situated in proceedings brought by 
the general meeting of the 
shareholders, the representatives of 
the 'employees, the supervisory board 
or the administrative board. Such 
proceedings may also be brought by 
one or more shareholders who 
together hold 10% of the voting 
rights in the SE. 
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(Am~;ndmont- No. OG) 
Article 76(3), add: 

If half the members are appointed 
by employees, the chairman shall 
have the casting vote in the event 
of a tie. 

(Amendment No. 87) 
Article 78(3) 

3. Such proceedings on behalf of the 
company may also be brought by one or 
more shareholders who together hold 
10% of the capital of the SE. 

3. Such proceedings on behalf of the 
company may a 1 so be brought by one 
or more shareholders who logelher 
hold 10% of the vo!_!.!J.g___r_:!_g_f'!ts _1n_ the 
SE. 

(Amendment No. 88) 
Article 78(4) 

4. Such proceedings may be brought by 
any creditor of the SE who can show 
that he cannot obtain satisfaction of 
his claim on the company. 

(Delete) 

(Amendment No. a9) 
Article 80 

(Limitation of actions) 

No proceedings on the company's 
behalf to establish 11ab111ty may be 
instituted more than five years after 
the act giving rise to damage. 

DOC __ EN\RR\101708 - 38 -

(Limitation of actions) 

No proceedings on the company's 
behalf to establish liability may be 
instituted more than five years 
after the plaintiff became aware of 
the act giving rise to damage or 
should have become aware thereof by 
exercising the care incumbent on a 
prudent businessman. 
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{Amendment No. 90) 
Art~_£je_ ___ 80{_1!l__1'lE!~)_ 

{Liability to shareholders and third parlie~;J-

1. The members of the administrative 
board, management board and 
supervisory board shall be liable to 
the shareholders of the SE for any 
1 oss or damage that the latter may 
personally sustain through breach of 
the provisions of this Statute or of 
the statutes of the company or 
through any other fai 1 ure by board 
members to fulfil their obligations 
in the pursuit of their duties. 

2. Article 77{2) and Article 80 
shall apply mutatis mutandis. 

{Amendment No. 91) 
Article 81 first sentence 

The following matters shall 
resolved by the general meeting: 

be The following 
resolved by the 

matters shall be 
general meeting in 

DOC_EN\RR\101708 

the cases expressly_ stipulated by_ 
1 aw and by_ the company_ statutes: 

{Amendment No. 92) 
Article 8l{m) {new) 

{m) the granting of a discharge to 
the boards 

{Amendment No. g3) 
Article 81(2){new) 

- 39 -

2. The statutes or instrument of 
incorporation shall specify_ that 
shareholders' decision-making 
competence in addition to those set 
out in paragraph 1 may_ be justified. 

The conduct of company_ affairs shall 
remain in the hands of the 
management. The general me~ting ma1 
only_ decfde on sl!_<;_b _ _g_ues~_i_Qn£__j_f 
required ~o do so ~the B~d. 

PE 139.411/fin./A 



(Amendment No. 94) 
Art1el~ 81(3) (new) 

2. The statutes of an SE containing 
a management board and a supervisory 
board may provide that a joint 
decision should be taken by the two 
boards on approval of the annual 
accounts, though in separate votes, 
and that the general meeting should 
not pass a resolution unless the 
boards are unable to reach 
agreement. 

(Amendment No. 95) 
Article 82(1) 

(Holding of general meeting) 

1. A general meeting shall be held at 
least once a year. However, the 
first general meeting may be held at 
any time in the eighteen months 
following the incorporation of the 
SE. 

(Holding of general meeting} 

1. A general meeting shall be held 
at least once a financial year. 
However, the first genera 1 meeting 
may be held at any time in the 
eighteen months following the 
incorporation of the SE. 

(Amendment No. 96) 
Article 82(2) 

2. A general meeting may be called at 
any time by the management board or 
the administrative board. 

2. A general meeting may be called 
at any time by the management board 
or the administrative board. The 
management board shall convene a 
general meeting if the supervisory 
board so requires. 

(Amendment No. 97) 
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Article 83(1), second sentence (new) 
(Meeting called by minority shareholders) 

- 40 -

Requests, indicating the purpose of 
and reasons for such a meeting, 
shall be submitted in writing. 
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(Amendment No. 98) 
Article 84(2)(c) 

(c) The type 
(ordinary, 
special); 

of general meeting 
extraordinary or 

(c) The type of general 
(ordinary or extraordinary); 

meeting 

(Amendment No. 99) 
Article 85(2) 

2. Requests for inclusion of 
additional agenda items shall be sent 
to the SE within seven days of the 
first publication of the notice 
calling the general meeting in 
accordance with Article 84(l)(a) or 
the dispatch of the first 
communication calling the general 
meeting by the means mentioned in 
Article 84(1)(b). 

2. Requests for i ncl us ion of 
additional agenda items shall be 
sent to the SE within ten days of 
the first publication of the notice 
ca 11 i ng the genera 1 meeting in 
accordance with Art i c 1 e 84 (1 )(a) or 
the dispatch of the first 
communication calling the general 
meeting by the means mentioned in 
Article 84(1)(b). 

(Amendment No. 100) 
Article 86 

(Attendance at general meeting) 

Every 
with 
the 

shareholder who has complied 
the formalities prescribed by 

statutes shall be entitled to 
attend the general meeting. However, 
the statutes may prohibit 
shareholders having no voting rights 
from attending the meeting. 

(Attendance at general meeting) 

Every shareholder who has complied 
with the forma 1 it i es prescribed by 
the statutes shall be entitled to 
attend the general meeting. 

(Amendment No. 101) 
Article 86, second sentence (new) 
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(Attendance at general meeting) 

The members of the management and 
supervisory boards or of the 
ad m i n i strati v e QO a rd _ ____A_n__<! __ the_ 
auditors sha 11 a 1 s_o be ent it 1 ed to 
attend. 
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(Am~ndm~nt No. 10?.) 
Art 1 cl e 87 ( 2) 

(Proxies) 

2. The law of the Member State where 
the registered office of the SE 1s 
situated or the statutes may restrict 
the choice of representative to one 
or more specified categories of 
persons, but a shareholder may not be 
prevented from appointing another 
shareholder to represent him. 

Delete 2 

(Amendment No. 103) 
Article 89 

(Availability of accounts) 

The annual accounts and, where 
appropriate, the consolidated 
accounts, the proposed appropriation 
of profits or treatment of loss where 
it does not appear in the annual 
accounts, the annua 1 report and the 
opinion of the persons responsible 
for auditing the accounts shall be 
available to every shareholder at the 
1 atest from the date of dispatch or 
publication of the notice of general 
meeting ca 11 ed to adopt the annua 1 
accounts and to decide on the 
appropriation of profits or treatment 
of loss. Every shareholder shall be 
able to obtain a copy of these 
documents free of charge upon 
request. From the same date, the 
report of the persons responsible for 
auditing the accounts shall be 
available to any shareholder wishing 
to consult it at the registered 
office of the SE. 

(Availability of accounts) 

The follo~ing documents shall be 
available to every shareholder at 
the latest from the date of dispatch 
or publication of the notice of 
general meeting called to adopt the 
annual accounts and to decide on 
the appropriation of profits or 
treatment of loss or, if it is not 
to adopt the annual accounts, simply 
to decide on the appropriation of 
profits or treatment of 1 oss: the 
annual accounts within the meaning 
of Title V, the proposed 
appropriation of profits or 
treatment of loss where it does not 
appear in the annua 1 accounts, the 
annual report, the opinion of the 
persons responsible for auditing the 
accounts and any contracts requiring 
approval by the general meeting. 
Every shareholder shall be able to 
obtain a copy of these documents 
free of charge upon request. 
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(Amendment No. 104) 
Art1c1e 89(2)(new) 

~I.~a .. 11.a . .u.~m~.n t board sha II 
submit to the general meeting the 
documents referred to in paragraph 
1. At the beginning of the 
deliberations the management board 
shall enlarge on its documents and 
the Chairman of the supervisory 
board shall outline the report of 
the latter. The management board 
shall adopt a position on any 
deficit or loss for the year which 
has seriously affected the company's 
performance for that year. 

(Amendment No. 105) 
Article 90(1) 

(Right to information) 

1. Every shareholder who so requests 
at a general meeting shall be 
entitled to obtain information on the 
affairs of the company arising from 
items on the agenda or concerning 
matters on which the general meeting 
may take a decision in accordance 
with Article 91(2). 

(Right to information} 

1. Every shareholder who so requests 
at a genera 1 meeting shall be 
entitled to obtain information on 
the affairs of the company if the 
information is necessary for the 
proper discussion of an item on the 
agenda or of matters on which the 
general meeting may take a decision 
in accordance with Article 91(2). 

(Amendment No. 106) 
Article 92(1) 

1. A shareholder's voting rights 
sha 11 be proportionate to the 
fraction of the subscribed capital 
which his shares represent. 
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1. A shareholder's voting rights 
shall be proportionate to the 
fraction of the subscribed capital 
for the classes of voting shares 
which his/her capital represents. 
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(Amendment No. 107) 
Article 94(1) 

(Required majority) 

1. Resolutions of the general meeting 
shall require at least an absolute 
majority of the votes attached to the 
subscribed capital present or 
represented unless a greater majority 
is prescribed by this Regulation. 

(Required majority) 

1. Resolutions of the general 
meeting shall require '!majority of 
the validlt __ ca_s.!_ voles unless a 
greater majority is prescribed by 
this Regulation. 

{Amendment No. 108) 
Article 94(2) 

(Required majority) 

2. However, as regards the 
appointment or dismissal of members 
of the administrative board, the 
management board or the supervisory 
board, the statutes may not require a 
majority greater than that mentioned 
in paragraph 1. 

(Required majority) 

2. However, as regards the 
appointment or dismissal of members 
of the admi ni strati ve board or the 
supervisory board, the statutes may 
not require a majority greater than 
that mentioned in paragraph 1. 
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(Amendment No. 109) 
Ar<llrh Qli(?) 

(Amendment of statutes) 

2. However, the statutes may provide 
that the administrative board or the 
management board may amend the 
statutes or the instrument of 
incorporation where the amendment 
merely implements a resolution 
already passed by the general meeting 
or by the board itself by virtue of 
an authorization given by the general 
meeting, by the statutes, or by the 
instrument of incorporation. 

(Amendment of statutes) 

(Delete 2) 

(Amendment No. 110) 
Article 97(2) 

2. However, the statutes may provide 
that where at 1 east one-half of the 
subscribed capita 1 is represented, a 
simple majority of the votes in 
paragraph 1 shall suffice. 

2. The general meeting shall have a 
quorum only if not 1 ess than one 
half of the subscribed capital is 
represented. If the first convening 
notice fails to produce this 
quorum, a second notice shall be 
issued. The genera 1 meeting wi 11 
then have a quorum irrespective of 
the amount of capital represented. 
A note to this effect sha 11 appear 
in the convening notice. 

(Amendment No. 111) 
Article 99(4) 

4. The minutes and the documents 
annexed thereto shall be retained for 
at least three years. P.._c;._op'J. of the 
minutes and the documents annexed 
thereto ma'J. be obtained b'J. an 'I. 
shareholder 2 free of charge 1 upon 
reguest. 
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4. The minutes and the documents 
annexed thereto shall be retained 
for at least f1Y.f:l years. A copy of 
the m1 nutes and the documents 
annexed thereto shall be filed with 
the appropriate regi str't. under the 
tern.~ of Art i c 1 e 8 (1) and may be 
inspected there b'J. an'J. shareholder. 
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(Am~ndmbnL No. lJl) 
Article 100(2) 

(Appeal against resolutions of 
general meeting) 

2. An action for such a declaration 
may be brought by any shareholder or 
any person having a legitimate 
interest, provided he can show that 
he has an interest in having the 
infringed provision observed and that 
the resolution of the general meeting 
may have been altered or influenced 
by the infringement. 

(Appeal against resolutions of 
general meeting) 

2. An action for such a declaration 
may be brought by any shareholder or 
any representative of the employees 
of the SE within the meaning of the 
Directive comp 1 ement i ng the Statute 
for a European company with regard 
to the involvement of employees in 
the European company, provided he 
can show that he has an interest in 
having the infringed prov1s1on 
observed and that the resolution of 
the genera 1 meeting may have been 
a 1 tered or 1 nfl uenced by the 
infringement. Objections to the 
minutes by shareho 1 ders present or 
represented at the genera 1 meeting 
sha 11 be made at the meeting; any 
protests against the infringement of 
a provision from a shareho 1 der not 
present at the meeting or from an 
employees' representative shall be 
1 odged with the company within one 
wee~ of the general meeting. 

(Amendment No. 113) 
Article 100(3) 

(Appeal against resolutions of 
general meeting) 

3. The action for such a declaration 
shall be brought within three months 
of the c 1 osure of the genera 1 
meeting, before the court w1 th 1 n 
whose jurisdiction the registered 
office of the SE is situated. It 
shall be taken against the SE. 
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(Appeal against resolutions of 
general meeting) 

3. The action for such a declaration 
shall be brought within one month 
of the closure of the general 
meeting, before the court within 
whose jurisdiction the registered 
office of the SE is situated. It 
shall be taken against the SE. 
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(Amendment No. 114) 
Article l01(3)(f) 

(f) In add1t1on to the information 
required under other provisions of 
Directive 78/660/EEC, the notes on 
the accounts must include the 
information provided for in Article 
43 of that Directive at least. The SE 
may avail itself of the options 
provided for in Articles 44 and 45(1) 
and (2) of that Directive. 

(f) In addition to the information 
required under other provisions of 
Directive 78/660/EEC, the notes on 
the accounts must include the 
information provided for in Article 
43 of that Directive at 1 east and 
that provided for in Article 66(4) 
of this Regulation. The SE may 
avail itself of the options provided 
for in Articles 44 and 45(1) and (2) 
of that Directive. 

(Amendment No. 115) 
Article 101(4) (new) 
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The SE shall publish within its 
annual report a statement on 
current employee involvement 
practices. This statement shall 
contain: 

a) Details of the 1 evel of 
employees' shareholders rights, 
shareholdings, and options, the 
names of trustees and any 
employee representatives on the 
administrative organ. 

b) Details of the nature, frequency, 
duration of employee review 
meetings he 1 d by profit or cost 
accountable units, of the type of 
issues raised, and of any action 
taken and its outcome. 

c) A statement by the administrative 
organ on current and future 
employee involvement policy and 
practice. 
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(Amendment No. 116) 
Article 102(3) (new) 

3. The annual report 
furthermore contain: 

shall 

- an account of the SE's employment 
policy setting out inter alia the 
number of disabled employees, the 
number of men and women employed 
for each employee category, the 
measures taken to promote equality 
of treatment for female and 
disabled employees, and the 
position with regard to employee 
involvement in the supervision and 
strategic development of th~-~-

- Q_eta1ls ot: employee __ !!l.S._!:~_r::'~!l.Ce 
policies taken out by theSE. 

(Amendment No. 117) 
Article 102(3) new 

- 48 -

3. The annual report shall also 
contain: 

-details of the employer's 
insurance po 1 i c i es for emp 1 oyee 
health and safety at the workplace 
and the names of the insurers; 

- deta i 1 s of the emp 1 oyer's 
insurance policies for possible_ 
exter_n_a 1 1 iabil it i es ari s i_~J}___Qut _.Q_f 
theSE's operational_ activiti~_s._~_ 

PE 139.411/fin./A 

collsvs
Text Box



(Amendment No. 11A) 
Arlfcl• 102(4), naw: 

-'~4~·-T~h~e~-a~n~n~u~a~l~~r~e~p~o~r~t~~s~h~a~l~l--~also 
contain details of the 
vocational training policies and 
activities of the SE, including: 

- the annual expenditure by the 
SE on vocational training as a 
proportion of the SE's 
turnover; 

- the proportion of employees 
receiving training expressed 
as the average number of 
training hours per ~loyee 

categorized by gende~~­
and job-type.' 

(Amendment No. 119) 
Article 104(2) 

2. The SE may avail itself of the 
options provided for in Article 47 of 
·Directive 78/660/EEC. 

2. The disclosure of the accounts of 
the SE shall be governed by the 
legislation of the Member State 
where the registered office is 
located. 

(Amendment No. 120} 

3. Articles 48, 49 and 50 of 
Directive 78/660/EEC shall apply to 
the SE. 

3. (Deleted) 

(Amendment No. 121) 
Article 106, paragraph 3 

3. The SE may avail itself of the 
options provided for in Articles 1, 
6, 12 and 15 of Directive 83/349/EEC. 
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3. The drawing up of the 
consolidated accounts of the SE 
shall be governed by the legislation 
of the Member State where the SE has 
its,registered office. 

I' 
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(Amendment No. 122) 
Art1c:le 112 

1. The consolidated accounts, duly 
approved, and the consolidated annual 
report, together with the audit 
report, shall be published as laid 
down in accordance with Article 3 of 
Directive 68/151/EEC by the laws of 
the Member State in which the SE has 
its registered office. 

2. Article 38(3}, (4) and (6} of 
Directive 83/349/EEC shall not apply. 

3. The management board and the 
executive members of the 
administrative board shall be liable 
to the sanctions provided for [ •.• } 
if the consolidated accounts and 
consolidated annual report are not 
published. 

1. The consolidated accounts, duly 
approved, and the consolidated 
annual report, together with the 
audit report, shall be published in 
accordance with Article 38 of 
Directive 83/349/EEC. 

2. Article 38(4} of Directive 
83/349/EEC shall not apply. 

3. (Delete} 

(Amendment No. 123} 
Article 115(3) 

An SE may be wound up: 

3. by decision of the court of the 
place where the SE has its registered 
office: 

An SE may be wound up: 

3. by decision of the court or 
-=-c o:.:m:..::.Po::..e=-t.=.e:.:n"'-t"---'a::..:u::..:t:..:h.:...::o:..:.r:....::i:....::t'""'y'--..::a:...::..t the p 1 ace 
where the SE has its registered 
office: 

(Amendment No. 124) 
Article 118 

The winding-up shall be published in 
the manner referred to in Article 9 
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A 11 notices connected with the 
winding-up shall be published in the 
manner referred to in Article 9 
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(Amendment No. 125) 
Article 133 

1. Where an SE has one or more 
permanent establishments in a Member 
State or a non member State, and the 
aggregation of the profits and losses 
for tax purposes of all such 
permanent establishments results in a 
net loss, that loss may be set 
against the profits of the SE in the 
State where it is resident for tax 
purposes. 

2. Subsequent profits of the 
permanent establishments of theSE in 
another State shall constitute 
taxable income of the SE in the State 
in which it is resident for tax 
purposes, up to the amount of the 
losses imputed in accordance with 
paragraph 1. 

3. Where a permanent establishment is 
situated in a Member State, the 
imputable losses under paragraph 1 
and the taxable profits under 
paragraph 2 sha 11 be determined by 
the laws of that Member State. 

4. Member States shall be free not,to 
apply the provisions of this Article 
if they avoid double taxation by 
allowing the SE to set the tax 
already paid by its permanent 
establishments against the tax due 
from 1t in respect of the profits 
realized by those permanent 
establishments. 
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Delete 

Delete 

Delete 

Delete 
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A 

DRAFT LEGISLATIVE RESOLUTION 

embodying the opinion of the European Parliament 
on the proposal from the Commission to the Council 

for a regulation on the Statute for a European Company 

The European Parliament, 

- having regard to the proposal from the Commission to the Council 
(COM(89) 268 final - SYN 218) 1 , 

- having been consulted by the Council pursuant to Article 149(2) of the EEC 
Treaty (Doc. C 3-0143/89) 

- having regard to the report of the Committee on Legal Affairs and Citizens' 
Rights and the opinions of the Committee on Economic and Monetary Affairs 
and Industrial Policy and the Committee on Social Affairs, Employment and 
the Working Environment (A3-0373 and A3-0372/90), 

- having regard to the opinion of the Economic and Social Committee2 , 

1. Approves the Commission proposal subject to Parliament's amendments and in 
accordance with the vote thereon; 

2. Calls on the Commission to amend its proposal accordingly pursuant to 
Article 149(3) of the EEC Treaty; 

3. Asks to be consulted again should the Council intend to make substantial 
modifications to the Commission proposals; 

4. Calls on the Council to incorporate Parliament's amendments in the common 
position that it adopts in accordance with Article 149(2)(a) of the EEC 
Treaty; 

5. Instructs its President to forward this opinion to the Council and 
Commission. 

1 OJ No. C 263, 16.10.1989, p. 41 
2 OJ C 124, 21.5.1990 , p.34 
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