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2 German	
  Capital	
  Markets	
  Model	
  Case	
  Act	
  from	
  2005.	
  
Introduction	
   of	
   an	
   exemplary	
   hearing	
   that	
   pursuant	
   to	
   §	
   16	
   of	
   the	
  
German	
  Capital	
  Markets	
  Model	
  Case	
  Act	
  is	
  binding	
  for	
  the	
  trial	
  courts.	
  
Their	
   ruling	
   is	
   dependent	
   on	
   the	
   statements	
   made	
   in	
   the	
   exemplary	
  
hearing	
  or	
  the	
  legal	
  questions	
  clarified	
  in	
  the	
  exemplary	
  hearing.	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
  
	
  

3 German	
   Accounting	
   Reform	
   Act	
   from	
   2004	
   and	
   German	
   Act	
   to	
  
Modernize	
  Accounting	
  Law	
  from	
  2009.	
  
Further	
   development	
   of	
   accounting	
   regulations	
   and	
   adaptation	
   to	
  
international	
  accounting	
  standards.	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
  
	
  

4 German	
  Accounting	
  Reform	
  Act	
   from	
  2004,	
  Final	
  Auditor	
  Supervision	
  
Act	
   from	
   2004,	
   Professional	
   Supervision	
   Reform	
   Act	
   from	
   2007	
   and	
  
German	
  Act	
  to	
  Modernize	
  Accounting	
  Law	
  (BilMoG)	
  from	
  2009.	
  
For	
   example:	
   Extension	
   of	
   the	
   auditing	
   activities	
   of	
   the	
   group’s	
  
independent	
  auditor	
  (§	
  317	
  (3)	
  sentence	
  2	
  HGB,	
  BilMoG),	
  extension	
  of	
  
the	
   grounds	
   for	
   exclusion	
   of	
   an	
   independent	
   auditor	
   (§	
   319	
   (3)	
   HGB	
  
and	
  §	
  319a	
  HGB,	
  BilReG/	
  BilMoG),	
  binding	
  the	
  proposal	
  regarding	
  the	
  
appointment	
  of	
  the	
  independent	
  auditor	
  to	
  be	
  put	
  before	
  the	
  Annual	
  
General	
   Meeting	
   to	
   the	
   recommendation	
   of	
   the	
   Auditing	
   Committee	
  
(§	
   124	
   (2)	
   sentence	
   2	
   German	
   Stock	
   Corporation	
   Act,	
   BilMoG),	
  
extending	
   the	
   auditing	
   requirements	
   of	
   the	
   independent	
   auditor	
  



304 Thomas MysLISCH

through	
   the	
   new	
   regulation	
   of	
   reporting	
   duties	
   (§	
   171	
   (1)	
   German	
  
Stock	
  Corporation	
  Act,	
  BilMoG),	
  disclosure	
  of	
  the	
  fees	
  for	
  auditing	
  the	
  
annual	
   financial	
   statements	
   (§	
   285	
   sentence	
   1	
   number	
   17	
   HGB,	
  
BilReG/	
  BilMoG),	
  placing	
   the	
  German	
  Chamber	
  of	
  Public	
  Accountants	
  
(WPK)	
  under	
  the	
  supervision	
  of	
  the	
  independent	
  Auditors’	
  Supervision	
  
Commission	
   (APAK),	
   	
   introduction	
   of	
   special	
   random	
   and	
   scheduled	
  
inspections	
  (Professional	
  Supervision	
  Reform	
  Act).	
  	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
  
	
  

5 German	
  Law	
  on	
  Financial	
  Reporting	
  Compliance	
  from	
  2005.	
  
Monitoring	
  the	
  legality	
  of	
  specific	
  annual	
  financial	
  statements	
  by	
  an	
  
independent	
  party.	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
  
	
  

6 German	
  Act	
  on	
  Electronic	
  Commercial	
  and	
  Co-­‐operative	
  Registers	
  and	
  
the	
  Company	
  Registers	
  from	
  2007.	
  
Electronic	
  publication	
  of	
  a	
  company’s	
  annual	
  financial	
  statement.	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
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7 Investor	
  Protection	
  Improvement	
  Act	
  from	
  2004	
  and	
  the	
  issuer’s	
  guide	
  
published	
  by	
  BaFin	
  in	
  2009.	
  
For	
  example:	
  Realignment	
  of	
   insider	
   trading	
   legislation	
   (§	
  13	
  WpHG),	
  
requirement	
  to	
  maintain	
  insider	
  registers	
  (§	
  15b	
  WpHG),	
  extension	
  of	
  
ad	
  hoc	
  publicity	
  (§	
  15	
  WpHG).	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
  
	
  

8 Revised	
  version	
  of	
  the	
  DCGK	
  from	
  2010.	
  
Further	
   development	
   of	
   the	
   German	
   Corporate	
   Governance	
   Codex,	
  
especially	
   in	
   regard	
   to	
   the	
   transparency	
   of	
   share	
   based	
   or	
   incentive-­‐	
  
based	
  compensation	
  of	
  board	
  members.	
  	
  

	
  	
  Not	
  at	
  all	
  helpful	
  

	
  	
  Somewhat	
  helpful	
  

	
  	
  Helpful	
  

	
  	
  Very	
  helpful	
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II	
   To	
  what	
  extent	
  do	
  you	
  agree	
  or	
  disagree	
  with	
  the	
  following	
  statement:	
  
The	
  legal	
  implementation	
  of	
  the	
  government‘s	
  10-­‐Point-­‐Program	
  is	
  sufficient	
  
for	
  our	
  company	
  in	
  terms	
  of	
  the	
  disclosure	
  and	
  avoidance	
  of	
  balance	
  sheet	
  
manipulations.	
  

	
  

	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  

	
  	
  I	
  fully	
  agree	
  
	
  
	
  

III	
   Views	
  on	
  the	
  desirability	
  of	
  possible	
  measures	
  relating	
  to	
  the	
  disclosure	
  
and	
  prevention	
  of	
  balance	
  sheet	
  manipulations:	
  

1 Entrusting	
   the	
   German	
   Financial	
   Reporting	
   Enforcement	
   Panel	
   with	
  
sanctioning	
  rights	
  is	
  appropriate	
  for	
  the	
  disclosure	
  and	
  prevention	
  of	
  
balance	
  sheet	
  manipulations.	
  	
  
	
  
	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  

	
  	
  I	
  fully	
  agree	
  
	
  

2 In	
  Great	
  Britain	
  fines	
  are	
  imposed	
  from	
  the	
  very	
  first	
  day	
  of	
  a	
  delay	
  in	
  
disclosure.	
   The	
   introduction	
   of	
   such	
   a	
   measure	
   would	
   also	
   be	
  
appropriate	
  in	
  Germany.	
  
	
  
	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  

	
  	
  I	
  fully	
  agree	
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3 Personal	
   liability	
   of	
   board	
   and	
   supervisory	
   board	
   members	
   towards	
  

investors	
   for	
   providing	
   deliberate	
   or	
   grossly	
   negligent	
   false	
  
information	
  to	
  the	
  capital	
  market	
  should	
  be	
  ensured	
  by	
  extending	
  the	
  
appropriate	
  liabilities.	
  	
  
	
  
	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  	
  

	
  	
  I	
  fully	
  agree	
  

	
  
4	
   The	
  introduction	
  of	
  external	
  independent	
  auditor	
  rotation	
  should	
  be	
  

put	
  on	
  a	
  legal	
  footing.	
  
	
  
	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  

	
  	
  I	
  fully	
  agree	
  

	
  

5	
   The	
  introduction	
  of	
  the	
  separation	
  of	
  consulting	
  and	
  independent	
  
auditing	
  services	
  should	
  be	
  put	
  on	
  a	
  legal	
  footing.	
  
	
  
	
  	
  I	
  totally	
  disagree	
  

	
  	
  I	
  rather	
  disagree	
  

	
  	
  I	
  rather	
  agree	
  

	
  	
  I	
  fully	
  agree	
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IV	
   How	
  do	
  you	
  assess	
  the	
  cost-­‐benefit	
  ratio	
  for	
  the	
   implementation	
  of	
  the	
  
legislative	
  measures	
  for	
  your	
  company	
  that	
  were	
  initiated	
  by	
  the	
  catalogue	
  of	
  
measures	
  for	
  the	
  disclosure	
  and	
  prevention	
  of	
  balance	
  sheet	
  manipulation?	
  
	
  

	
  	
  The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  

	
  	
  The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  

	
  	
  Costs	
  and	
  benefits	
  balance	
  out	
  

	
  	
  The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  	
  

	
  	
  The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  

	
  

a	
   Regarding	
  the	
  monitoring	
  of	
  the	
  legality	
  of	
  actual	
  financial	
  statements	
  by	
  
an	
  independent	
  institution	
  (FREP/BaFin)?	
  

	
  	
  The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  

	
  	
  The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  

	
  	
  Costs	
  and	
  benefits	
  balance	
  out	
  

	
  	
  The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  	
  

	
  	
  The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  

	
  

b	
   Regarding	
  the	
  electronic	
  publication	
  of	
  company	
  accounts?	
  

	
  	
  The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  

	
  	
  The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  

	
  	
  Costs	
  and	
  benefits	
  balance	
  out	
  

	
  	
  The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  	
  

	
  	
  The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  

	
  

c	
   Regarding	
  the	
  extended	
  company	
  obligations	
  made	
  by	
  the	
  Investor	
  
Protection	
  Improvement	
  Act?	
  

	
  	
  The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
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	
  	
  The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  

	
  	
  Costs	
  and	
  benefits	
  balance	
  out	
  

	
  	
  The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  	
  

	
  	
  The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  

	
  

V	
   Regarding	
  the	
  position	
  and	
  function	
  of	
  the	
  responding	
  company	
  
representative:	
  

Position:	
  

	
  	
  Board	
  member	
  

	
  	
  Area	
  Director	
  

	
  	
  Department	
  Chief	
  

	
  	
  Subject	
  Specilization	
  

	
  	
  Other	
  position:____________________________________	
  

	
  

Functional	
  Area:	
  

	
  	
  Internal	
  Auditing	
  Department	
  

	
  	
  Accounting	
  Department	
  

	
  	
  Controlling	
  

	
  	
  Legal	
  Department	
  

	
  	
  Other	
  area:___________________________________	
  

	
  

I	
   would	
   like	
   to	
   thank	
   you	
   for	
   your	
   participation	
   since	
   it	
   greatly	
   supports	
   my	
  

doctorate!	
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Codebook	
  

Part	
  S:	
  General	
  Information	
  concerning	
  Companies	
  	
  

s001:	
  Company	
  name:	
  

1 Adidas	
  
2 Alianz	
  
3 BASF	
  
4 Bayer	
  
5 Beiersdorf	
  
6 BMW	
  
7 Commerzbank	
  
8 Daimler	
  
9 Deutsche	
  Bank	
  
10 Deutsche	
  Börse	
  
11 Deutsche	
  Lufthansa	
  
12 Deutsche	
  Post	
  
13 Deutsche	
  Telekom	
  
14 E.ON	
  
15 Fresenius	
  
16 Fresenius	
  Med	
  Care	
  
17 Heidelberg	
  Cement	
  
18 Henkel	
  
19 Infineon	
  Technolo	
  
20 K+S	
  	
  
21 Linde	
  
22 MAN	
  
23 Merck	
  
24 Metro	
  
25 Münch	
  Rückversicherung	
  
26 RWE	
  
27 SAP	
  

28 Siemens	
  
29 Thyssen	
  Krupp	
  
30 Volkswagen	
  
31 Aareal	
  Bank	
  
32 Aurubis	
  
33 Axel	
  Springer	
  
34 BayWa	
  
35 Bilfinger	
  Berger	
  
36 Brenntag	
  
37 Celesio	
  
38 Continental	
  
39 Deutsche	
  Euroshop	
  
40 Deutsche	
  Wohnen	
  
41 Deutz	
  
42 Douglas	
  Holing	
  
43 Dürr	
  
44 EADS	
  
45 Elring	
  Klinger	
  
46 Fielmann	
  
47 FraPort	
  
48 Fuchs	
  Petroclub	
  
49 GAGFAH	
  
50 GEA	
  Group	
  
51 Gerresheimer	
  
52 Gerry	
  Weber	
  international	
  
53 Gildemeister	
  
54 GSW	
  Immobilien	
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55 Hamburger	
  Hafen	
  &	
  Logistic	
  
56 Hannover	
  Rückersicherung	
  
57 Hoch	
  Tief	
  
58 Hugo	
  Boss	
  
59 Kabel	
  Deutschland	
  
60 Klöckner	
  &	
  Co	
  	
  
61 Krones	
  
62 KUKA	
  
63 Lanxess	
  
64 Leoni	
  
65 MTU	
  Aero	
  Engines	
  Holding	
  
66 ProSieben	
  Sat1	
  Media	
  
67 Puma	
  
68 Rational	
  
69 Rheinmetall	
  
70 Rhön-­‐Klinikum	
  
71 Salzgitter	
  
72 SGL	
  Cabon	
  	
  
73 Sky	
  Deutschland	
  
74 STADA	
  Arzneimittel	
  
75 Symrise	
  
76 Südzucker	
  
77 TUI	
  
78 Vossloh	
  
79 Wacker	
  Chemie	
  
80 Wincor	
  Nixdorf	
  
81 Adva	
  Optical	
  Networ	
  
82 Aixtron	
  N	
  
83 Bechtle	
  
84 CANCOM	
  
85 Carl	
  Zeiss	
  Meditec	
  
86 Centrotherm	
  photovoltaics	
  
87 Drägerwerk	
  	
  
88 Drillisch	
  
89 euromicron	
  	
  
90 Evotec	
  
91 freenet	
  	
  
92 Gigaset	
  
93 Jenoptik	
  

94 Kontron	
  
95 Morphosys	
  
96 Nordex	
  
97 Pfeiffer	
  Vacuum	
  Tech	
  
98 PSI	
  
99 Qiagen	
  	
  
100 QSC	
  
101 Sartorius	
  
102 Singulus	
  Technologies	
  
103 SMA	
  Solar	
  Tech	
  
104 Software	
  
105 Solarworld	
  
106 STRATEC	
  Biomedical	
  
107 Suess	
  Microtec	
  	
  
108 United	
  Internet	
  
109 Wirecard	
  
110 XING	
  
111 Air	
  Berlin	
  
112 alstria	
  office	
  REIT	
  
113 Amadeus	
  Fire	
  
114 Balda	
  
115 Bauer	
  
116 Bertrandt	
  
117 Biotest	
  	
  
118 C.A.T.	
  Oil	
  
119 Centrotec	
  Sustain	
  
120 CEWE	
  Color	
  Hold	
  
121 Comdirect	
  bank	
  
122 Constantin	
  Medien	
  
123 CTS	
  EVENTIM	
  
124 Delticom	
  	
  
125 Deutsche	
  Beteiligung	
  
126 DIC	
  ASSET	
  
127 GESCO	
  	
  
128 Gfk	
  
129 Grammer	
  
130 GrenkeLeasing	
  
131 H&R	
  
132 Hamborner	
  REIT	
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133 HAWESKO	
  Holding	
  
134 Heidelberger	
  Druckm	
  
135 Highlight	
  Communica	
  
136 Hornbach	
  Holing	
  	
  
137 INDUS	
  Holding	
  
138 IVG	
  Immobilien	
  
139 Jungheinrich	
  	
  
140 König	
  &	
  Bauer	
  
141 KWS	
  SAAT	
  
142 MLP	
  
143 MVV	
  Energie	
  	
  
144 NORMA	
  Group	
  	
  
145 Patrizia	
  Immo	
  	
  
146 Praktiker	
  

147 Prime	
  Office	
  REIT	
  
148 SAF	
  Holland	
  
149 Schaltbau	
  Holding	
  
150 Schuler	
  
151 Sixt	
  
152 SKW	
  Stahl-­‐Met	
  	
  
153 Stroeer	
  out-­‐of-­‐h	
  
154 TAG	
  Immobilien	
  
155 TAKKT	
  
156 Tipp	
  24	
  
157 Tom	
  Tailer	
  
158 VTG	
  
159 Wacker	
  Neuson	
  
160 zooplus	
  

	
  

s002:	
  company	
  group	
  

1 DAX	
  (Update:	
  18.04.2012)	
  
2 MDAX	
  (Update:	
  26.08.2012)	
  
3 TecDAX	
  (Update:	
  14.09.2012)	
  
4 SDAX	
  (Update:	
  16.09.2012)	
  

	
  

s003:	
  market	
  capitalization	
  of	
  the	
  company	
  in	
  Mio.	
  €	
  	
  

Source:	
  finanzen	
  net	
  GmbH	
  (Update:	
  December	
  2012)	
  

	
  

s004:	
  turnover	
  of	
  the	
  company	
  in	
  Mio.	
  €	
  	
  

Source:	
  finanzen	
  net	
  GmbH	
  (Update:	
  Accounting	
  Year	
  2011)	
  

	
  

s005:	
  number	
  of	
  employees	
  

Source:	
  finanzen	
  net	
  GmbH	
  (Update:	
  Accounting	
  Year	
  2011)	
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s006:	
  Fill	
  out	
  the	
  form	
  	
  

1 yes	
  
2 no	
  

Part	
  A:	
  The	
   following	
  questions	
   relate	
   to	
   the	
   implementation	
  of	
   the	
  German	
  gov-­‐
ernment’s	
  10-­‐Point-­‐Program	
  (catalogue	
  of	
  measures)	
   from	
  2003.	
  The	
  first	
  concern	
  
is	
  with	
   identifying	
  the	
  effectiveness	
  of	
  the	
  new	
  legal	
  regulations	
   in	
  relation	
  to	
  the	
  
disclosure	
  and	
  prevention	
  of	
  balance	
  sheet	
  manipulations.	
  

a001:	
   Law	
   on	
   Corporate	
   Integrity	
   and	
   Modernization	
   of	
   the	
   Right	
   of	
   Avoidance	
  
(UMAG)	
  from	
  2005.	
  

For	
  example:	
  Introduction	
  of	
  the	
  general	
  derivative	
  action	
  (§§147-­‐149	
  German	
  Stock	
  
Corporation	
  Act),	
  included	
  in	
  the	
  obligation	
  to	
  assert	
  damage	
  claims	
  against	
  founding	
  
members	
  and	
  administrative	
  officials	
  (§	
  147	
  German	
  Stock	
  Corporation	
  Act)	
  as	
  well	
  as	
  
the	
  admissibility	
  of	
   legal	
  action	
  (§148	
  German	
  Stock	
  Corporation	
  Act);	
   	
   lowering	
  the	
  
thresholds	
  for	
  special	
  audits	
  in	
  accordance	
  with	
  the	
  Stock	
  Corporation	
  Law	
  (§142	
  (2)	
  
German	
  Stock	
  Corporation	
  Act);	
  introduction	
  of	
  a	
  shareholders’	
  forum	
  for	
  communi-­‐
cation	
  purposes	
   (§	
  127	
  a	
  German	
  Stock	
  Corporation	
  Act);	
   introduction	
  of	
   the	
  “Busi-­‐
ness	
  Judgement	
  Rule“	
  (	
  §	
  93	
  (1)	
  German	
  Stock	
  Corporation	
  Act).	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
  

	
  

a002:	
  German	
  Capital	
  Markets	
  Model	
  Case	
  Act	
  from	
  2005.	
  

Introduction	
   of	
   an	
   exemplary	
   hearing	
   that	
   pursuant	
   to	
   §	
   16	
   of	
   the	
  German	
  Capital	
  
Markets	
  Model	
  Case	
  Act	
   is	
  binding	
  for	
  the	
  trial	
  courts.	
  Their	
   ruling	
   is	
  dependent	
  on	
  
the	
  statements	
  made	
  in	
  the	
  exemplary	
  hearing	
  or	
  the	
  legal	
  questions	
  clarified	
  in	
  the	
  
exemplary	
  hearing.	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
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a003:	
  German	
  Accounting	
  Reform	
  Act	
  from	
  2004	
  and	
  German	
  Act	
  to	
  Modernize	
  Ac-­‐
counting	
  Law	
  from	
  2009.	
  

Further	
   development	
   of	
   accounting	
   regulations	
   and	
   adaptation	
   to	
   international	
   ac-­‐
counting	
  standards.	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
  

	
  

a004:	
  German	
  Accounting	
  Reform	
  Act	
  from	
  2004,	
  Final	
  Auditor	
  Supervision	
  Act	
  from	
  
2004,	
  Professional	
  Supervision	
  Reform	
  Act	
  from	
  2007	
  and	
  German	
  Act	
  to	
  Modernize	
  
Accounting	
  Law	
  (BilMoG)	
  from	
  2009.	
  

For	
  example:	
  Extension	
  of	
  the	
  auditing	
  activities	
  of	
  the	
  group’s	
  independent	
  auditor	
  
(§	
  317	
  (3)	
  sentence	
  2	
  HGB,	
  BilMoG),	
  extension	
  of	
  the	
  grounds	
  for	
  exclusion	
  of	
  an	
  in-­‐
dependent	
  auditor	
  (§	
  319	
  (3)	
  HGB	
  and	
  §	
  319a	
  HGB,	
  BilReG/	
  BilMoG),	
  binding	
  the	
  pro-­‐
posal	
   regarding	
   the	
   appointment	
   of	
   the	
   independent	
   auditor	
   to	
   be	
   put	
   before	
   the	
  
Annual	
  General	
  Meeting	
   to	
   the	
   recommendation	
  of	
   the	
  Auditing	
  Committee	
   (§	
  124	
  
(2)	
   sentence	
   2	
   German	
   Stock	
   Corporation	
   Act,	
   BilMoG),	
   extending	
   the	
   auditing	
   re-­‐
quirements	
  of	
  the	
  independent	
  auditor	
  through	
  the	
  new	
  regulation	
  of	
  reporting	
  du-­‐
ties	
   (§	
   171	
   (1)	
   German	
   Stock	
   Corporation	
   Act,	
   BilMoG),	
   disclosure	
   of	
   the	
   fees	
   for	
  
auditing	
  the	
  annual	
  financial	
  statements	
  (§	
  285	
  sentence	
  1	
  number	
  17	
  HGB,	
  BilReG/	
  
BilMoG),	
  placing	
  the	
  German	
  Chamber	
  of	
  Public	
  Accountants	
  (WPK)	
  under	
  the	
  super-­‐
vision	
  of	
  the	
  independent	
  Auditors’	
  Supervision	
  Commission	
  (APAK),	
  	
  introduction	
  of	
  
special	
  random	
  and	
  scheduled	
  inspections	
  (Professional	
  Supervision	
  Reform	
  Act).	
  	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
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a005:	
  German	
  Law	
  on	
  Financial	
  Reporting	
  Compliance	
  from	
  2005.	
  

Monitoring	
  the	
  legality	
  of	
  specific	
  annual	
  financial	
  statements	
  by	
  an	
  independent	
  
party.	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
  
	
  

a006:	
  German	
  Act	
  on	
  Electronic	
  Commercial	
  and	
  Co-­‐operative	
  Registers	
  and	
  the	
  
Company	
  Registers	
  from	
  2007.	
  

Electronic	
  publication	
  of	
  a	
  company’s	
  annual	
  financial	
  statement.	
  

	
  
1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9 Not	
  at	
  all	
  

	
  

a007:	
   Investor	
   Protection	
   Improvement	
   Act	
   from	
  2004	
   and	
   the	
   issuer’s	
   guide	
   pub-­‐
lished	
  by	
  BaFin	
  in	
  2009.	
  

For	
  example:	
  Realignment	
  of	
  insider	
  trading	
  legislation	
  (§	
  13	
  WpHG),	
  requirement	
  to	
  
maintain	
  insider	
  registers	
  (§	
  15b	
  WpHG),	
  extension	
  of	
  ad	
  hoc	
  publicity	
  (§	
  15	
  WpHG).	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9 Not	
  at	
  all	
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a008:	
  Revised	
  version	
  of	
  the	
  DCGK	
  from	
  2010.	
  	
  

Further	
  development	
  of	
   the	
  German	
  Corporate	
  Governance	
  Codex,	
  especially	
   in	
   re-­‐
gard	
  to	
  the	
  transparency	
  of	
  share	
  based	
  or	
   incentive-­‐	
  based	
  compensation	
  of	
  board	
  
members.	
  	
  

1	
   Not	
  at	
  all	
  helpful	
  
2	
   Somewhat	
  helpful	
  
3	
   Helpful	
  
4	
   Very	
  helpful	
  
9	
   Not	
  at	
  all	
  

Part	
  B:	
  To	
  what	
  extent	
  do	
  you	
  agree	
  or	
  disagree	
  with	
  the	
  following	
  statement:	
  	
  

b001:	
   The	
   legal	
   implementation	
  of	
   the	
   government‘s	
   10-­‐Point-­‐Program	
   is	
   sufficient	
  
for	
  our	
  company	
  in	
  terms	
  of	
  the	
  disclosure	
  and	
  avoidance	
  of	
  balance	
  sheet	
  manipula-­‐
tions.	
  

1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9	
   Not	
  at	
  all	
  
	
  
	
  

Part	
  C:	
  Views	
  on	
  the	
  desirability	
  of	
  possible	
  measures	
  relating	
  to	
  the	
  disclosure	
  and	
  
prevention	
  of	
  balance	
  sheet	
  manipulations:	
  

c001:	
  Entrusting	
  the	
  German	
  Financial	
  Reporting	
  Enforcement	
  Panel	
  with	
  sanctioning	
  
rights	
   is	
   appropriate	
   for	
   the	
   disclosure	
   and	
   prevention	
   of	
   balance	
   sheet	
  manipula-­‐
tions.	
  	
  

	
  
1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9	
   Not	
  at	
  all	
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c002:	
  In	
  Great	
  Britain	
  fines	
  are	
  imposed	
  from	
  the	
  very	
  first	
  day	
  of	
  a	
  delay	
  in	
  disclos-­‐
ure.	
  The	
  introduction	
  of	
  such	
  a	
  measure	
  would	
  also	
  be	
  appropriate	
  in	
  Germany.	
  

1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9 Not	
  at	
  all	
  
	
  

c003:	
   Personal	
   liability	
  of	
   board	
   and	
   supervisory	
  board	
  members	
   towards	
   investors	
  
for	
  providing	
  deliberate	
  or	
  grossly	
  negligent	
   false	
   information	
   to	
   the	
  capital	
  market	
  
should	
  be	
  ensured	
  by	
  extending	
  the	
  appropriate	
  liabilities.	
  	
  

1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9	
   Not	
  at	
  all	
  

	
  

c004:	
  The	
  introduction	
  of	
  external	
  independent	
  auditor	
  rotation	
  should	
  be	
  put	
  on	
  a	
  
legal	
  footing.	
  

1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9	
   Not	
  at	
  all	
  

	
  

c005:	
  The	
  introduction	
  of	
  the	
  separation	
  of	
  consulting	
  and	
  independent	
  auditing	
  ser-­‐
vices	
  should	
  be	
  put	
  on	
  a	
  legal	
  footing.	
  

1	
   I	
  totally	
  disagree	
  
2	
   I	
  rather	
  disagree	
  
3	
   I	
  rather	
  agree	
  
4	
   I	
  fully	
  agree	
  
9	
   Not	
  at	
  all	
  



318 Thomas MysLISCH

Part	
   D:	
   How	
   do	
   you	
   assess	
   the	
   cost-­‐benefit	
   ratio	
   for	
   the	
   implementation	
   of	
   the	
  
legislative	
  measures	
  for	
  your	
  company	
  that	
  were	
  initiated	
  by...	
  	
  
	
  

d001:	
  the	
  catalogue	
  of	
  measures	
  for	
  the	
  disclosure	
  and	
  prevention	
  of	
  balance	
  sheet	
  
manipulation?	
  

	
  
1 The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  	
  
2 The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  
3 Costs	
  and	
  benefits	
  balance	
  out	
  
4 The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  
5 The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  
9	
   Not	
  at	
  all	
  

	
  

d002:	
  Regarding	
  the	
  monitoring	
  of	
  the	
  legality	
  of	
  actual	
  financial	
  statements	
  by	
  an	
  
independent	
  institution	
  (DPR/BaFin)?	
  

1 The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  	
  
2 The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  
3 Costs	
  and	
  benefits	
  balance	
  out	
  
4 The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  
5 The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  
9	
   Not	
  at	
  all	
  
	
  

d003:	
  Regarding	
  the	
  electronic	
  publication	
  of	
  company	
  accounts?	
  

1 The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  	
  
2 The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  
3 Costs	
  and	
  benefits	
  balance	
  out	
  
4 The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  
5 The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  
9	
   Not	
  at	
  all	
  

	
  



319Codebook

	
  

d004:	
  Regarding	
  the	
  extended	
  company	
  obligations	
  made	
  by	
  the	
  Investor	
  Protec-­‐
tion	
  Improvement	
  Act?	
  

1 The	
  benefits	
  clearly	
  outweigh	
  the	
  costs	
  	
  
2 The	
  benefits	
  slightly	
  outweigh	
  the	
  costs	
  	
  
3 Costs	
  and	
  benefits	
  balance	
  out	
  
4 The	
  costs	
  slightly	
  outweigh	
  the	
  benefits	
  
5 The	
  costs	
  clearly	
  outweigh	
  the	
  benefits	
  
9	
   Not	
  at	
  all	
  

	
  

Part	
  E:	
  Regarding	
  the	
  position	
  and	
  function	
  of	
  the	
  responding	
  company	
  representa-­‐
tive:	
  

e001:	
  Position	
  of	
  the	
  responding	
  company	
  representative:	
  

1	
  	
   Board	
  member	
  
2	
   Area	
  Director	
  
3	
   Department	
  Chief	
  
4	
   Subject	
  Specilization	
  
5	
   Other	
  position:____________________________________	
  
9	
   Not	
  at	
  all	
  
	
  

e002:	
  Functional	
  area	
  of	
  the	
  responding	
  company	
  representative:	
  

1	
   Internal	
  Auditing	
  Department	
  
2	
   Accounting	
  Department	
  
3	
   Controlling	
  
4	
   Legal	
  Department	
  
5	
   Other	
  area:___________________________________	
  
9	
   Not	
  at	
  all	
  

	
  

I	
  would	
  like	
  to	
  thank	
  you	
  for	
  your	
  participation	
  since	
  it	
  greatly	
  supports	
  my	
  doctorate!	
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Company (DAX) Turnover 
in Mio €

Numbers of 
employees 

Market capitali-
zation in Mio €

Adidas 13,344 46,824 14,059.33
Allianz 103,560 141,938 45,731.79
BASF 73,497 111,141 63,329.11
Bayer 36,528 111,800 58,134.43

Beiersdorf 5,633 17,666 15,263.64
BMW 68,821 100,306 43,256.20

Commerzbank ------ 55,917 8,079.71
Daimler 106,540 271,370 40,712.64

Deutsche Bank ------ 100,996 32,081.68
Deutsche Börse 2,233 3,278 8,464.98
Deutsche Post 52,829 423,348 19,162.90

Deutsche Telekom 58,653 240,369 37,029.38
E,ON 115,046 78,889 27,733.86

Fresenius Medical Care 9,192 (12,795 
Mio USD)

79,159 16,264.14

Fresenius SE 16,522 149,351 15,625.22
Heidelberg Cement 12,902 52,526 7,920.00

Henkel 15,605 47,753 24,717.32
Infineon Technologies 3,997 25,750 6,163.15

K+S 5,151 14,496 6,571.72
Linde 13,787 50,417 24,364.57

Lufthansa 28,734 119,084 6,108.10
MAN 16,472 52,542 11,732.66
Merck 9,906 40,676 6,617.20
Metro 66,702 280,856 6,913.80

Munich Re 49,570 47,206 23,655.11
RWE 51,686 72,068 19,682.10
SAP 14,233 55,765 75,112.97

Siemens 73,515 402,000 70,180.46
Thyssen Krupp 43,356 179,534 8,020.88

Volkswagen 159,337 501,956 73,979.83

 The data on turnover and number of employees is based on the financial year 2011. 
The data for the market capitalization is based on December 2012. The source of the 
data is finanzen.net GmbH situated in Karlsruhe (www.finanzen.net).
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Company (MDAX) Turnover 
in Mio €

 Numbers of 
employees 

Market capi-
talization 
in Mio €

Aareal Bank -------- 2,353 996.62
Aurubis 13,335.8 6,279 2,210.30

Axel Springer 3,184.9 12,885 3,307.56
BayWa 9,585.7 16,834 1,143.29

Bilfinger Berger 8,208.5 59,210 3,465.62
Brenntag 8,679.3 12,950 5,096.44
Celesio 23,026.5 46,977 2,268.28

Continental 30,504.9 163,788 17,014.51
Deutsche Euroshop 190 5 1,691.19
Deutsche Wohnen 387.1 1,201 2,176.91

Deutz 1,529 4,060 381.92
Douglas Holding 3,378.8 24,323 1,497.30

Dürr 1,922 6,823 1,117.96
EADS 49,128 133,115 21,980.26

Elring Klinger 1,032.8 5,779 1,558.66
Fielmann 1,053.4 14,214 3,163.44
Fraport 2,371.2 20,595 3,879.55

Fuchs Petroclub 1,668.1 3,722 3,663.63
GAGFAH 399.7 1,383 1,734.20

GEA Group 5,416.5 23,834 4,587.84
Gerresheimer 1,094.7 10,212 1,222.72

Gerry Weber International 702.7 3,011 1,698.29
Gildemeister 1,687.7 6,032 892.90

GSW Immobilien 141.1 581 1,647.92
Hamburger Hafen 

und Logistik
1,217.3 4,797 1,219.55

Hannover 
Rückversicherung

12,100 2,217 6,753.44

Hochtief 23,282.2 75,449 3,213.98
Hugo Boss 2,058.8 11,004 5,629.89

Kabel Deutschland 1,598.9 2,714 4,921.88
Klöckner & Co SE 7,095.4 11,381 816.15
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Krones 2,480.3 11,389 1,383.30
KUKA 1,435.6 6,589 885.02

Lanxess 8,775 16,390 5,498.86
Leoni 3,701.5 60,745 865.73

MTU Aero Engines 
Holding

2,932.1 8,202 3,547.96

ProSieben Sat,1 Media 2,756.2 4,112 2,500.85
Puma 3,009 10,043 3,374.70

Rational 391.7 1,184 2,319.48
Rheinmetall 4,454 21,516 1,409.72

Rhön-Klinikum 2,629.1 39,325 2,107.35
Salzgitter 9,839.5 25,478 2,134.65

SGL Carbon SE 1,540.2 6,447 2,110.59
Sky Deutschland 1,138.7 1,716 3,015.16

STADA Arzneimittel 1,715.4 7,826 1,344.44
Symrise 1,583.6 5,557 3,139.27

Südzucker 6,160.8 17,656 6,165.25
TUI 17,480.3 73,707 1,964.79

Vossloh 1,197.2 5,000 986.07
Wacker Chemie 4,909.7 17,168 2,185.19
Wincor Nixdorf 2,328 9,171 1,053.10

 The data on turnover and number of employees is based on the financial year 2011. 
The data for the market capitalization is based on December 2012. The source of the 
data is finanzen.net GmbH situated in Karlsruhe (www.finanzen.net).
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Company (TecDAX) Turnover 
in Mio €

Numbers of 
employees

Market capitali-
zation in Mio €

ADVA Optical Networking 310.9 1,304 198.12
Aixtron 611 978 964.84
Bechtle 1,994.9 5,479 592.52

CANCOM 544.4 2,097 156.53
Carl Zeiss Meditec 758.8 2,366 1,808.33

Centrotherm photovoltaics 698.5 1,928 18.20
Drägerwerk 2,255.8 11,924 1,063.49

Drillisch Telekom 349.1 329 585.08
Euromicron 305.3 1,455 119.25

EVOTEC 80.1 590 323.83
Freenet 3,217.9 4,057 1,845.36
Gigaset 520.6 1,875 46.96
Jenoptik 543.3 2,894 446.46
Kontron 589.6 3,057 202.02

MorphoSys 100.8 446 629.44
Nordex 927 2,643 220.66

Pfeiffer Vacuum 
Technology

519.5 2,276 864.60

PSI 169.5 1,491 234.28
Qiagen 1,169.7 3,938 3,333.32

QSC 478.1 1,305 282.89
Sartorius 733.1 4,887 1,321.07

Singulus Technologies 160 455 79.17
SMA Solar Technology 1,676.3 6,366 548.26

Software 1,098.3 5,535 2,837.10
Solar World 1,046.9 2,701 107.92

STRATEC Biomedical 116.6 458 403.72
Süss Micro Tec 175.4 624 164.91
United Internet 2,094 5,593 3,418.50

Wirecard 324.8 498 2,105.29
XING 65.1 456 238.30

 The data on turnover and number of employees is based on the financial year 
2011. The data for the market capitalization is based on December 2012 respectively 
January 2013. The source of the data is finanzen.net GmbH situated in Karlsruhe 
(www.finanzen.net).
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Company (SDAX) Turnover in Mio € Numbers of 
employees

Market capitali-
zation in Mio €

Air Berlin plc 4,227.3 9,113 115.06
Alstria office REIT 90.8 50 753.81

Amadeus Fire 130.1 2,368 196.23
Balda 66.3 1,178 182.80

BAUER 1,219.6 9,646 316.58
Bertrandt 576.2 8,603 732.44

Biotest 422 1,774 550.98
C,A,T, Oil 280.7 2,360 309.22

CENTROTEC 
Sustainable

537.8 2,906 231.62

CeWe Color 
Holding

469 2,823 231.95

Comdirect bank ---------- 1,148 1,091.64
Constantin 

Medien
465.7 1,468 133.23

CTS Eventim 502.8 1,441 1,219.20
Delticom 480 116 370.75
Deutsche 

Beteiligungs
-4.5 53 259.10

DIC Asset 106.8 127 331.92
Gesco 335.2 1,775 217.79

GfK SE 1,374 11,220 1,350.83
Grammer 1,093.5 8,429 183.33

GRENKELEASING 202.9 585 721.15
H & R 1,209.5 1,431 360.58

HAMBORNER 
REIT

32.2 25 335.65

Hawesko Holding 411.4 739 363.83
Heidelberger 

Druckmaschinen
2,628.9 15,828 230.50

Highlight 
Communications

383.5 733 179.55

Hornbach Holding 3,017 12,894 426.80
Indus Holding 1,104.7 6,733 450.00

IVG Immobilien 517.6 613 377.10
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Jungheinrich 2,116.3 10,711 479.68
Koenig & Bauer 1,167.2 6,401 214.32

KWS SAAT 855.4 3,560 1,540.44
MLP 526.7 1,584 612.31

MVV Energie 3,804.5 5,923 1,476.31
NORMA Group 581.4 4,400 621.79

PATRIZIA 
Immoblien

180.5 498 365.33

Praktiker 3,183 20,000 64.73
Prime Office Reit 75.3 6 166.21
SAF-HOLLAND 

SA
831.3 3,107 221.82

Schaltbau Holding 318.4 1,534 181.55
Schuler 958.5 5,168 580.46

Sixt 1,563.7 3,052 679.46
SKW Stahl 
Metallurgie 

Holding

428.9 979 88.98

Ströer Out-of-
Home Media

577.1 1,730 284.16

TAG Immobilien 178.3 281 1,023.20
TAKKT 852.2 1,869 701.37

Tipp 24 SE 139.3 128 296.73
Tom Tailor 

Holding
411.7 1,541 383.71

VTG 750 1,170 249.50
Wacker Neuson 991.6 3,514 664.93

Zooplus 244.8 191 191.86

 The data on turnover and number of employees is based on the financial year 2011. 
The data for the market capitalization is based on December 2012. The source of the 
data is finanzen.net GmbH situated in Karlsruhe (www.finanzen.net).
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