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Derniére des grandes puissances occidentales a pénétrer en Chine a la
fin du XIXe siécle, I'Allemagne parvient, en un laps de temps
relativement court, a s’y attribuer un réle culturel non négligeable.
Consciente de la limite de ses possibilités matérielles, financieres et
politiques, face a un impérialisme anglo-saxon omniprésent, I
Allemagne mise sur les établissements d’enseignement secondaire et
supérieur avec I'espoir d’exercer ultérieurement une influence sur une
partie de I'élite de la société chinoise. Pari tenu, puisqu’aprés plusieurs
décennies d'indifférence mutuelle, il a suffi de I'établissement de
relations diplomatiques entre la République Populaire de Chine et la
République Fédérale d’'Allemagne, pour que la tradition culturelle
allemande ait de nouveau droit de cite en Chine. Though the last of the
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major Western powers to penetrate China in the late 19th century,
Germany succeeded, within a comparatively short space of time, in
acquiring a cultural role of considerable importance. Faced with an
omnipresent Anglo-Saxon imperialism, which made it conscious of its
limited material, financial and political possibilities, Germany
concentrated on the creation of secondary schools and institutions for
higher education in the hope of subsequently exerting an influence on
a part of the elite of Chinese society. This effort proved successful, for,
after several decades of mutual indifference, it only took the
establishment of diplomatic relations between the People’s Republic of
China and the Federal Republic of Germany for the German cultural
tradition in China to come into its own once more.
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The shift in the institutional logics of corporate governance towards
shareholder value coupled with shareholdership's increasing short-
termism have cumulatively contributed to the low GDP growth rates
that are observed in five major Western economies (France, Germany,
The Netherlands, UK, US) since the breakdown of the Bretton Woods
system in the 1970s. This book presents - through empirical data and
with the help of the post-Keynesian theory of the firm - a historical
causality chain: The two Great Reversals led to higher equity payout
ratios and lower retention ratios in public corporations that in turn
caused lower growth rates of (business) capital accumulation that in
turn caused lower GDP growth rates. Corporate law has been an
accomplice for the reorientation of corporate governance towards
shareholder value, i.e. for the Great Reversal in Corporate Governance,
and thus it indirectly shares the blame for the low rates of capital



accumulation that have thrown the five major Western economies in a
stagnation mode over the past four decades.



