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NEWS FROM ECODA…
 
NEWSLETTER
oDa has responded to the EU 
on on shareholders’ rights (see : 
w.ecoda.org/docs/EcoDa%27s_fin
se_2ndconsultation_shareholders_
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UK, eschew a mandatory approach in favour 
of a "comply or explain" regime. A part-
session is scheduled on this subject at the 
EP in September. 
 

 At the Second European Corporate 
Governance Conference, Commissioner Mc 
Creevy said that shareholders must be 
given the means to hold management to 
account and to ensure this principle is … 
NEWS FROM EU
European Confederation of Directors’ Associations (ECODA) 
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orn (EPP, Netherlands) that a 
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mber states to design rules in 
eir own corporate governance 
Charlie McCreevy, European 
rnal market Commissioner, 

 July that he was confident a 
 solution would soon be secured 
sals on the introduction of 

mittees. Many European 

effectively enforced. His services are 
working on a comprehensive impact 
assessment examining the economic impact 
of the currently existing obstacles to cross-
border voting as well as the impact which 
any action might take measure is likely to 
have. 
 

 The European Corporate 
Governance Forum, which examines best 
practices in Member States in the field of 
corporate governance, held its second 
meeting in Brussels in late June 2005. The 
aim of the meeting was to discuss a number 
of current issues in the field, in particular 
shareholders’ rights and internal control. 
 

 A report drawn up by Commission 
staff has highlighted considerable progress 
made in the EU in eliminating special rights, 
often referred to as golden shares, in 
privatised companies. Such rights often 
claim to protect the general interest by 
giving governments veto rights on 
takeovers or management decisions of such 
companies. In the framework of the internal 
market they are however in most cases a 
restriction on capital movements 
(http://europa.eu.int/comm/internal_frame
work/reports_en.htm) 
 

 A new Green Paper has launched a 
debate on the future design of the EU 
framework for investment funds which 
represent more than 5 trillion euros of 
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European Confederation of Directors’ Associations (E

assets. It invites consideration and 
comment on a range of proposals aimed at 
boosting the efficiency of the single market 
for investment funds and maintaining high 
levels of investor protection. The Paper is 
not a blue-print for sweeping legislative 
reform but does not close the door to more 
far-reaching adjustments in the longer-
term. The deadline for comments is 15 
November. 
(http://europa.eu.int/comm/internal_marke
t/securities/ucits/index_en.htm) 
 

 The final financial services policy 
programme will be published in the form of 
a White Paper in November this year. The 
Commission's second annual report - Financial 
Integration Monitor 2005 – on the state of 
integration in EU financial markets shows the 
potential economic benefits which can accrue 
from further integration in the new Member 
States and in the sector of retail financial 
services. 
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ARTICLES: 
 
See:  
► “Judge attacks Sarbanes-Oxley 
legislation”, Financial Times, 5 July 2005, 
http://news.ft.com/cms/s/579437e2-ed8b-
11d9-9ff5-00000e2511c8.html 
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