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This study examined the evolutional pattern in German business system and corporate
governance 1in recent vyears, being based on the survey of capital market and
co—determination. We demonstrate that the presence of foreign institutional investors
have increased in German capital markets more and more since the 1990s. but since
2008, 7 the shareholder—-value management” (maximization of the stock value by the
corporate restructuring) have depreciated and the German traditional corporate system
has been revaluated under the financial, economical crisis due to “Lehman shock
“ Although the business leaders have criticized the German co—determination system and
emphasized that the German co—determination system needs to be modernized, the German
co—determination system has re—evaluated today. In this study, we disclosed that German
corporate governance system have adapted environmental changes and have undergone
the co—evolution of instituition.
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