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Public Corporate Governance in Public Enterprises – 

Transparency in the Face of Divergent Positions of Interest 

 

Thomas Lenk / Oliver Rottmann / Florian F. Woitek 

 

 

Abstract 

 

In Germany, Corporate Governance has, for many years, played an important role for 

private companies that are listed on the stock market. With the development of the 

“Deutsche Corporate Governance-Kodex” in Germany in 2002, rules and regulations 

for management and supervision of companies were manifested and made more 

transparent for national and international investors. The intended purpose of the codex 

primarily aims to strengthen the trust of German and foreign investors in the manage-

ment of German companies with respect to shareholder interests, dual business man-

agement by managing board and supervisory board, which are independent of each 

other. Therefore “Corporate Governance” stands for responsible leadership with the 

objective of long-term sustainable value-creation.  

However, coupling an approach to Public Corporate Governance strictly to the “Deut-

sche Corporate Governance-Kodex” is not purposeful from a causal-structural perspec-

tive. The specifics of the public sector and its situational framework require special ap-

proaches. This problem appears particularly evident when considering the structure of 

the parties involved as well as possible mechanisms of sanctions. 

This article begins with a fundamental discussion of Public Governance to characterize 

the general conditions for successful Public Corporate Governance including their as-

sociated effects and limitations. 
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1 Introduction 

For quite some time there have been discussions how much relevance Corporate Gov-

ernance rules may bear for the domain of public companies. Whether a separate Cor-

porate Governance codex is really necessary to guide and control public enterprises is 

the central question underlying copious discussions on all political tiers as well as in 

the economy, in charities and also the scientific community. Deregulation projects of 

the European Union and strained public budgets have led to increased privatizations 

and outsourcing in the public sector. Although the public objective of companies and 

the influence of politics to protect services of general interest (SGI) have remained in 

force, operational freedom is more and more dependent on aspects of commercial 

efficiency. The part of the public sector that has not been privatized or outsourced is, 

at least, subjected to the postulate of increasing efficiency (cf. Lenk/Rottmann 2007, p. 

212). From this perspective, municipal tasks become multilateral. The municipality must 

find a balance between the public mandate (SGI) and competitiveness, and at the 

same time consolidate its budget. Hence the municipality is in a trade-off between dif-

ferent parameters with respect to its economic targets. These include, among others, 

the following areas: 

 

- Demographical change, 

- Increasing budgets in the social sector, 

- Competition for enterprises and citizens (public investments, infrastructure etc.), 

- European strategies for competition, 

- Political implications (e.g. elections), 

- Interests of people employed by the municipality and its public enterprises. 

 

Considering these interdependent but at the same time diverging objectives, it be-

comes apparent with which difficulty municipal economizing is confronted here. In this 

respect, the interpretation of a municipal economic strategy is of vital importance and 

transparency plays a critical role. On the basis of the described diversity of the parties 
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and the trade-off between parameters, transparent structures can help generate advan-

tages: 

 

- Risks can be identified earlier and thus eliminated and rated, 

- Decisions can be made on a solid basis that is generally applicable, 

- Success will be manageable and  

- Citizens can be informed transparently. 

 

The balance between political influence, the management’s executive power and eco-

nomic success forms the pillars in the discussion about purposeful governance of public 

enterprises. The central issue that dominates this discussion is to what extent it may be 

possible to transfer the Corporate Governance codex from private enterprises that are 

listed on the stock market to public enterprises. It is a matter of debate, however, how 

such a transfer to Public Corporate Governance (PCG) terrain can be achieved in the 

face of the typical short-term dealings with public property in conjunction with crisis 

intervention (cf. Budäus 2005, p. 16). Last but not least the framework of a PCG codex 

must also strengthen or restore public trust in the decision-makers responsible for public 

enterprises (cf. Budäus 2005, p. 16). 

Before the necessity of purposeful governance can be assessed and options for practi-

cal interpretation are discussed, the objectives and modes of control for public enter-

prises have to be critically reflected a priori. This is the subject of the following part. 
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2 Public Corporate Governance in Public Enterprises 

2.1 Objectives of Public Enterprises 
German municipalities offer services through different types of public enterprises and 

are directly involved in countless enterprises. The majority of public enterprises is under 

municipal control. The objectives of public enterprises include, on one hand, the public 

task of providing SGI and, on the other hand, the intention to make profit. In fact, in-

creasing financial returns is becoming more and more important in light of the exhaus-

tive strain on the public purse. 

In the context of privatization and deregulation tendencies, their private rivals increas-

ingly expose public enterprises to pressures from competition. From a regulatory policy 

point of view an expansion of state activities seems, at least, questionable. Neverthe-

less, the legal neutrality of enterprises codified by EC law absolves from any cause for 

concern about competition between public and private enterprises, as long as they act 

in the market under analogous premises (cf. Henke et al. 2005, p. 31). But in practice 

there are often exceptions to this rule. For example, many opportunities for cross-

subsidization exist in public enterprises, because the surplus of profitable and often 

monopolized business units can be re-routed to loss-generating units. This is a signifi-

cant competitive advantage of public enterprises over private enterprises. Public enter-

prises have advantages in raising capital due to the reduced bankruptcy risk, which 

results from protective coverage guaranteed by the municipal authority and conveys a 

rating advantage. Furthermore, public enterprises can often make use of an informa-

tion advantage over their private competitors, which stems from close connections to 

political leaders (cf. Henke et al. 2005, p. 31). 

The citizen as a customer of public services still expects high quality for an adequate 

price. Following the postulate of maximizing welfare, the citizen thus endows the poli-

tician with a mandate to fulfill this public intent. This multilevel “principal agent prob-

lem”, which is well known in economic theory (cf. Lenk/Rottmann 2007, p. 212; Boot 

et al. 2003, p. 804), is therefore based not only on conflicts of interest but also on 
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information asymmetries. In competitive markets with private and public participants 

the efficiency of company management becomes fundamentally important for public 

enterprises also. 

2.2 Management of Public Enterprises under Governance 
Terms 

Shareholders usually determine the goals and policies of private companies in order to 

maximize the value of their stock. The question of organization appears again as a 

principal agent problem because of the separation of ownership and executive author-

ity between shareholders and management (cf. Osterloh/Frey 2005, p. 5). In this con-

text, the shareholders’ rationally justified distrust of the management cannot be ex-

cluded (cf. Nippa/Grigoleit 2006, p. 5). 

The uniqueness of public enterprises stems mainly from their relationship to the refer-

ence systems of market and politics, i.e. the business focus has to be fixed a priori. 

This describes the framework for these enterprises to be profitable or to follow the pos-

tulate of providing SGI. Since public enterprises sometimes have to decide between 

public duty and the financial result, the main goal of the public enterprise needs to be 

clarified precisely. Primarily herein the difficulty lies to set company goals. How politics 

can define strategic objectives for every single enterprise or investment is a very diffi-

cult question indeed. The management and supervisory boards of a company, taking 

into consideration the multilevel structure of all parties, can develop operating objec-

tives relatively easily, which can then be published in shareholders’ reports, for exam-

ple. However, it is difficult to achieve both general and operative goals. Defining the 

general direction of public enterprises between SGI and making profit or deciding be-

tween quality vs. quantity when creating public services will always lead to conflicts of 

interest. Figure 1 illustrates a fundamental and dichotomous examination of the strate-

gic and operative objectives of a Public Corporate Governance approach. Strategic 

goals are first and foremost general and superior goals of communal/public economiz-

ing, whereas operating goals refer to specific objectives of the particular public enter-

prise.  
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Figure 1 Objectives of a Public Corporate Governance approach 

 
Source: Own illustration. 

Under governance aspects the objective of control is crucial. It takes into account the 

multiplicity of stakeholders with different objectives. These multilevel divergences of 

information and interests are presented below. 

The principal agent problem introduced in section 2.1 plays a notable role for public 

enterprises. Unlike private corporations, public enterprises are influenced more directly 

by interdependences between market and politics. The large number of participants 

leads to a higher risk of transparency losses in the public sector (cf. Henkel et al. 

2005, p. 32). 

Objectives of a Public Corporate Governance approach 

Strategic goals Operative goals 

- Provision of services of general in-
terest vs. intention to realise profits 
 

- Target-oriented control of share-
holding 
 

- Transparent statements of share-
holding 
 

- Controlling of objectives 

- Quality and quantity of service 
offered 

 
- Aspects of efficiency and cost 

 
- Coordination with the objectives 

of the municipality 
 
- Competence of the members of 

the supervisory board 
 

- Controlling of objectives 
 

- Flow of information 



 9 

The municipal authority, as proprietor of an enterprise, includes all citizens who live 

within it. The control over this “citizens’ property” is again exerted by elected politi-

cians. This constitutes the first level of the principal agent relationship between citizens 

and politicians. It should not be neglected that every voting decision excludes some 

citizens, and that decisions cannot be made unanimously if parties fail a mandatory 

quorum (five percent clause). In the case of privately held shares of a certain enter-

prise, every stockowner could, at least in principle, voice his interests at the general 

meeting of shareholders or he could sell his shares (cf. Raab 1995, p. 54). 

But other aspects of principal agent relationships in the public sector barely diverge 

from analogous conflicts of objectives in the private domain. Politicians, as agents of 

collective proprietors, have similar functions like private stockowners: they set objec-

tives, generate regulations (laws, ordinances) or issue instructions to bureaucrats under 

their control, often based on incomplete information. These bureaucrats are compara-

ble to the management board or chief officers of private enterprises. 

Individual pursue their own goals such that, in general, compromises to welfare are 

inevitably generated in such a “multilevel” system. This includes, for example, the risk 

of production at higher than minimal costs as well as overheads for the implementation 

of coordination and control. The transaction costs generated in a principal agent prob-

lem can be divided into: 

 

- Costs for the acquisition of information, 

- Costs for the organization of public service generation, 

- Costs through the loss of allocative efficiency by a public monopoly as well as 

- Costs between citizens as a collective proprietor and politicians, between politi-

cians and bureaucrats and inside of public enterprises (deviations from the 

minimal cost combination) (cf. Raab 1995, p. 54). 

 

With this in mind, the control of public enterprises becomes more complicated than in 

private enterprises. In this context the question arises, to what extent public company 
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interests can take priority over individual interests. From this point of view, the necessity 

of a purposeful Governance gains importance. This means a clear, transparent and 

efficient control mechanism has to be implemented (cf. Henke et al. 2005, p. 32). 

These mechanisms can exhibit the following implications: 

 

- Commitment to a strategic objective for the enterprise; 

- Strict orientation to the professional competence and qualification of the man-

agement and supervisory body of the enterprise; 

- Permission of information flow between business management and supervisory 

body; 

- Since market mechanisms are insufficient as regulatory factors, the supervisory 

board is vitally important in order to maintain public interests; consequently pro-

fessional qualification and expertise are critical for the allocation of the supervi-

sory board positions; 

- Accounting and auditing must remain clear and standardized with respect to 

the intended postulate of transparency. From an efficiency and transparency 

perspective, the coexistence of cameralism, mixed systems and double-entry 

bookkeeping is highly problematic and in no way purposeful (cf. Henke et al. 

2005, p. 32). 

 

Corporate Governance is at least worthy of being discussed, especially on the basis of 

the complex control of public enterprises, the following multilevel divergence of inter-

ests and the asymmetry of information in comparison to private enterprises. “Conse-

quently a system of ‚Comply or Explain’, like it is planed in the German Corporate 

Governance Codex, allows a quicker and more flexible reaction to changes in the 

business environment” (Henke et al. 2005, p. 35). 
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3 Practical Implications of a Public Corporate  
Governance Codex 

3.1 Participants 
After discussing the objectives of public enterprises and the question of the need for a 

PCG codex the next paragraph focuses on its practical realization. Here the areas of 

application are to be fixed in terms of the singular levels of politics, administration, 

supervisory body and management, all of which participate in a public enterprise. 

3.1.1  Politics 

The level of political decision-making, which is part of the management, has to devise 

clear objectives (quantity and quality of allocation of public services, profit orientation 

vs. welfare orientation) for the public enterprise at the outset, which refer to the organi-

zation and control of the enterprise itself. But, as mentioned before, all embracing stra-

tegic objectives are hard to find. Also the Stuttgart blueprint for a Public Corporate 

Governance codex postulates, as duty of the shareholders, the need to define basic 

strategic objectives of the public enterprise for the head of the administration as well as 

for the municipal council (cf. N.N., p. 9). This seems to be relatively unproblematic for 

single companies. But to design obligatory general strategic objectives for all public 

enterprises and proves to be rather difficult. In the Stuttgart proposal, this problem also 

remains unconsidered. 

3.1.2  Administration  

The administration states strategic objectives in the context of its public duty. To fulfill 

this goal a supportive management of investments is very important as it assists the 

formulation of management goals, for example the extent to which a municipality 

should act strategically. The investment management of Leipzig focuses, for example, 

on the intended objectives of the cluster-and-growth strategy (cf. Rott-

mann/Bretschneider 2007, p. 4). With the assistance of this investment management 

the city of Leipzig strategically adjusts its instruments in correspondence with its main 

objectives. VOGEL postulates an independent status of the administration of public in-
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vestments similar to the status of municipal auditing offices (cf. Vogel 2005, p. 244). 

Allocation of investment management positions to professionals is a prerequisite. Refer-

ring to the controlling of investments, the performance and financial power of the en-

terprise have to be analyzed continuously (cf. Eickmeyer/Bissinger 2002, p. 149). An 

appropriate and equally developed investment report offers a comprehensible back-

ground for citizens to evaluate the administration’s investment approach. 

3.1.3  Supervisory board 

The supervisory board must harmonize the operational objectives of public enterprises 

with the strategic goals of the public administration. It must control and strategically 

accompany the business management (cf. Vogel 2005, p. 240). Furthermore it is the 

duty of the supervisory board to monitor organizational dynamics. Corporate decisions 

(of the management) have to be comprehensible. From this perspective it becomes ob-

vious that expertise must be the main criterion for selecting supervisory board person-

nel. If it appears necessary, advanced training courses should be arranged (cf. 

Dietrich/Struwe 2006, p. 11). These courses must incorporate knowledge of business 

management, law, taxes and furthermore sector and enterprise specific information (cf. 

Vogel 2005, p. 241). 

3.1.4  Management 

Transparent and measurable objectives should be implemented for the management. 

And these objectives must be made known to the supervisory board. In contrast to typi-

cal profit-oriented private enterprises, public enterprises follow an additional, public 

duty. As a result of this special situation we can infer specific requirements for the 

management. Quite often a public good must be cheap and yet be produced at an 

adequate quality - corresponding to strategic objectives of the administration. How-

ever, this balancing act is often associated with implementation difficulties.  

The central point in the realization of this codex is the postulate of public welfare in 

addition to the postulate to foster economic development (and efficiency). Furthermore, 

mechanisms for monitoring and verifying as well as structures to support communica-

tion are to be implemented. Very importantly, these arrangements must be harmonized 
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with the regulatory framework (for example the articles of association, guidelines of 

investment etc.). In order to ensure this is achieved transparency, again, plays a critical 

role. The citizen must receive the opportunity to inspect the economic success of the 

public enterprise. 

Should a PCG codex be implemented successfully, it is necessary to monitor its en-

forcement, i.e.  

- To what extent do the management and supervisory boards act according to the 

rules of proper management procedures? 

- To what extent does the management follow the intended objectives of the public 

enterprise? 

- Does the supervisory board meet its responsibility to inform and comply with the 

code of practice? 

- Do all partners follow the public duty attested through the postulate of SGI? 

- Are the objectives of the enterprise and its performance transparently presented to 

the citizens? 

 

Sanctions duet to violations of legal provisions can be extended to disciplinary fines 

and penalties. Violations of the codex itself necessitate special mechanism of sanctions. 

Non-compliance with the codex will not only damage its image, but it will also lead to 

a reaction of the capital market (in the case of companies with freely tradable shares). 

Both consequences will result in long-term disadvantages for the enterprise. 

3.2  Assessment of a PCG Codex in Terms of Transparency  
Increasing the transparency of municipal economic activities is an important step to 

balance political influence, the management’s executive power, interests of the citizens 

and economic success. A generally binding codex could provide incentives to substan-

tiate short-term action of business policy that is often characterized by crisis interven-

tion. Dealings with public assets will thus become more comprehensible for the citizen. 



 14 

The transfer of the German Corporate Governance codex for private corporate enter-

prises to public enterprises could fail, as indicated before, due to the diversity and the 

different objectives and tasks of public enterprises. Given that public and private en-

terprises have an identical structure, the problem of difficult control and verifiability of 

public enterprises and holdings remains. A direct transfer will also fail because of the 

higher complexity of objectives of a public enterprise (realization of profits and provid-

ing services of general interest) and due to the multidimensional structure of the share-

holders in the public sector. The private sector displays, in general, three different tiers 

of decision-making: shareholders, executive (management) board and supervisory 

board (or employees, if necessary). In the public sector – in contrast – the responsibility 

of decision-making rests on the citizens, politicians, the heads of public administration, 

the administration in general, the supervisory board as well as the CEO (and employ-

ees, if necessary). As a result it is very difficult for the citizen as principal to arrive at a 

comprehensible and transparent assessment of public economizing. As the citizen no-

tices the economic success of the public enterprise immediately through fiscal and sup-

ply processes (“citizen value”), his interest in participation is thus given a priori (stake-

holder function of the citizen). DIETRICH/STRUWE argue that the citizen could also obtain 

the function of a shareholder, if he were a direct participant of the public enterprise by 

holding citizen-shares (cf. Dietrich/Struwe 2006, p. 18). This stock would imply a pos-

sibility for citizens, who live in the area of activity of the public enterprise, to buy a 

limited but guaranteed number of shares or equity options. Besides participation and 

control rights, a new financial disintermediation could be generated. 

 

Possible positive and negative effects of a Public Corporate Governance codex are 

summarized in Table 1. 
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Table 1 Possible positive and negative effects of a Public Corporate  
Governance codex 

Positive effects Negative effects 
- Increased flexibility and adaptabil-

ity for future developments, 
- Greater executive power because 

of more operational freedom, 
- Extended applications to ap-

proaches regulated by law, 
- Supporting orientation, capacities 

for communication and organiza-
tion, 

- Reduction of task duplication by a 
transferable fundamental frame-
work, 

- Maintenance of supra-regional 
transparency and a minimum of 
uniformity as well as 

- Functions of regulatory policy. 

- Complex objectives including im-
manent conflicts of interest, 

- Often the formulations of general 
objectives are not clear enough for 
regulation and control, 

- Insufficient activity of the supervi-
sory board,  

- High diversity of public enterprises, 
- High density of preexisting regula-

tions, 
- Difficulty of an efficient mechanism 

of sanctions.  

Source: own description according to Müller/Papenfuß (2007), pp. 107. 
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4  Conclusion 

A Corporate Governance codex for the public sector could generate positive effects 

through increasing transparency and comprehensive reporting. But the implementation 

of governance regulations for public/municipal authorities and public enterprises is 

only possible, if all parties take part on all levels in this improvement. The question is to 

what extent the citizen has the opportunity to follow the procedure of public production 

of goods and services, especially in the light of diverging interests and the high num-

ber of participants in the decision-making process in the public sector. Furthermore the 

working conditions for public enterprises dependent on the postulates of both competi-

tion and SGI pose a difficulty. The ability to force the decision-maker to ensure a trans-

parent (public) economizing is the starting point of an adequate and orderly corporate 

management, according to Public Corporate Governance. With regard to the multi-

level principal agent relations the management of public enterprises is complicated in 

terms of transparency, because heterogeneous structures of interest – much more than 

in the private sector – multiply with the limited possibility to achieve symmetric distribu-

tion of information. 

Nevertheless there is the possibility to implement mechanisms that may be able to in-

crease transparency. Thus motivations and benefits for decision-makers have to be elu-

cidated a priori in order to generate the necessity for a specific and purposeful imple-

mentation. To this end, the general public must be sensitized sufficiently in order to 

manifest changes in behavior that constitute the intended objectives. However, chances 

for success should not be overestimated due to the relatively mild mechanisms of sanc-

tions.



 17 

References 

Boot, Arnoud W. A., Radhakrishnan Gopalan und Anjan V. Thakor (2006), The En-

trepreneur’s Choice between Private and Public Ownership, in: The Journal of Finance, 

vol. 51, no. 2, pp. 803-836. 

 

Budäus, Dietrich (2005), Public Corporate Governance Kodex – Ein Beitrag zur Bil-

dung von Vertrauen in Politik und Management, in: Ruter, Rudolf X., Karin Sahr und 

Georg Graf Waldersee (Hrsg.), Public Corporate Governance – Ein Kodex für öffentli-

che Unternehmen, Wiesbaden, pp. 15-25. 

 

Dietrich, Mike und Jochen Struwe (2006), Corporate Governance in der kommunalen 

Daseinsvorsorge – Effizientere Unternehmensführung bei öffentlichen Ver- und Entsor-

gern, in: Zeitschrift für öffentliche und gemeinwirtschaftliche Unternehmen, vol. 29, no. 

1, pp. 1-21. 

 

Eickmeyer, Horst und Stephan Bissinger (2002), Kommunales Management, Stuttgart. 
 

Henke, Hans-Jochen, Rainer Hillebrand und Silke Steltmann (2005), Müssen öffentliche 

Unternehmen anders gesteuert werden als private Unternehmen?, in: Ruter, Rudolf X., 

Karin Sahr und Georg Graf Waldersee (Eds.), Public Corporate Governance – Ein 

Kodex für öffentliche Unternehmen, Wiesbaden, pp. 27-36. 

 

Lenk, Thomas und Oliver Rottmann (2007), Zur Effizienz kommunaler Privatisierungs-

entscheidungen öffentlicher Unternehmen aus Sicht der Transaktionskostenökonomik, 

in: Bräunig, Dietmar und Dorothea Greiling (Eds.), Stand und Perspektiven der Öffent-

lichen Betriebswirtschaftslehre, Festschrift für Prof. Dr. Dr. h.c. mult. Peter Eichhorn an-

lässlich seiner Emeritierung, Berlin, pp. 212-222. 

 



 18 

Müller, Stefan und Ulf Papenfuß (2007), Ansätze zur Corporate Governance für öffent-
liche Unternehmen, Das Wirkungspotenzial eines Public Corporate Governance Ko-
dex, in: Zeitschrift für Corporate Governance (ZCG), 3/07, pp. 101-108. 
 

Nippa, Michael und Jens Grigoleit (2006), Corporate Governance ohne Vertrauen? 

Ökonomische Konsequenzen der Agency-Theorie, in: Freiberg Working Papers, no. 1. 

 

N.N. (2005), Public Corporate Governance für die Landeshauptstadt Stuttgart – Stan-

dards zur Steigerung der Effizienz, Transparenz und Kontrolle bei den städtischen Be-

teiligungsgesellschaften, 

http://www.stuttgart.de/sde/menu/frame/top.php?seite=http%3A//www.stuttgart.de

/sde/publ/gen/9690.htm, 04/30/2007. 

 

Osterloh, Margit und Bruno S. Frey (2005), Corporate Governance: Eine Prinzipal-

Agenten-Beziehung, Team-Produktion oder ein soziales Dilemma?, Working Paper. 

 

Raab, Udo H. (1995), Öffentliche Transaktionskosten und Effizienz des staatlichen 

Einnahmesystems, Berlin. 

 

Rottmann, Oliver und Wolfgang Bretschneider (2007), Kommunales Wirtschaften in 

Leipzig, in: Lenk, Thomas und Cornelie Kunze (Eds.), Großstädte im Transformations-

prozess vor dem Hintergrund europäischer Integration und internationalen Struktur-

wandels – Leipzig und Wroclaw 2000-2004 im Vergleich, no. 21/22, pp. 29-37. 

 

Vogel, Roland (2005), Gute Unternehmensführung für kommunale Kapitalgesellschaf-

ten, in: Zeitschrift für öffentliche und gemeinwirtschaftliche Unternehmen, vol. 28, no. 

3, pp. 234-249. 



Universität Leipzig 
Wirtschaftswissenschaftliche Fakultät 
 
Nr.  1 Wolfgang Bernhardt Stock Options wegen oder gegen Shareholder Value? 

Vergütungsmodelle für Vorstände und  Führungskräfte 
04/98 

Nr.  2 Thomas Lenk / Volkmar Teichmann Bei der Reform der Finanzverfassung die neuen Bundesländer nicht vergessen! 
10/98 

Nr.  3 Wolfgang Bernhardt Gedanken über Führen – Dienen – Verantworten  
11/98 

Nr. 4 Kristin Wellner Möglichkeiten und Grenzen kooperativer Standortgestaltung zur Revitalisie 
rung von Innenstädten  
12/98 

Nr. 5 Gerhardt Wolff Brauchen wir eine weitere Internationalisierung der Betriebswirtschaftslehre? 
01/99 

Nr. 6 Thomas Lenk / Friedrich Schneider Zurück zu mehr Föderalismus: Ein Vorschlag zur Neugestaltung des Finanz 
ausgleichs in der Bundesrepublik Deutschland unter besonderer Berücksichti- 
gung der neuen Bundesländer  
12/98 

Nr: 7 Thomas Lenk Kooperativer Förderalismus – Wettbewerbsorientierter Förderalismus  
03/99 

Nr. 8 Thomas Lenk / Andreas Mathes EU – Osterweiterung – Finanzierbar? 
03/99 

Nr. 9 Thomas Lenk / Volkmar Teichmann Die fisikalischen Wirkungen verschiedener Forderungen zur Neugestaltung des 
Länderfinanzausgleichs in der Bundesrepublik Deutschland: 
Eine empirische Analyse unter Einbeziehung der Normenkontrollanträge der  
Länder Baden-Würtemberg, Bayern und Hessen sowie der Stellungnahmen 
verschiedener Bundesländer 
09/99 

Nr. 10 Kai-Uwe Graw Gedanken zur Entwicklung der Strukturen im Bereich der Wasserversorgung  
unter besonderer Berücksichtigung kleiner und  mittlerer Unternehmen 
10/99 

Nr. 11 Adolf Wagner Materialien zur Konjunkturforschung 
12/99 

Nr. 12 Anja Birke Die Übertragung westdeutscher Institutionen auf die ostdeutsche Wirklichkeit – 
erfolgversprechendes Zusammenspiel oder Aufdeckung systematischer Mängel?
Ein empirischer Bericht für den kommunalen Finanzausgleich am Beispiel Sach
02/00 

Nr. 13 Rolf H. Hasse Internationaler Kapitalverkehr in den letzten 40 Jahren – Wohlstandsmotor oder 
Krisenursache?  
03/00 

Nr. 14 Wolfgang Bernhardt Unternehmensführung (Corporate Governance) und Hauptversammlung  
04/00 

Nr. 15 Adolf Wagner Materialien zur Wachstumsforschung  
03/00 

Nr. 16 Thomas Lenk / Anja Birke Determinanten des kommunalen Gebührenaufkommens unter beso
Berücksichtigung der neuen Bundesländer  
04/00 

Nr. 17 Thomas Lenk Finanzwirtschaftliche Auswirkungen des Bundesverfassungsgerichtsurteils zum 
Länderfinanzausgleich vom 11.11.1999  
04/00 

Nr. 18 Dirk Bültel Continous linear utility for preferences on convex sets in normal real vector 
05/00 

Nr. 19 Stefan Dierkes / Stephanie Hanrath Steuerung dezentraler Investitionsentscheidungen bei nutzungsabhängigem und 
nutzungsunabhängigem Verschleiß des Anlagenvermögens 
06/00 

Nr. 20 Thomas Lenk / Andreas Mathes / Olaf Hirschefeld Zur Trennung von Bundes- und Landeskompetenzen in der Finanzverfassung  
Deutschlands  
07/00 

Nr. 21 Stefan Dierkes Marktwerte, Kapitalkosten und Betafaktoren bei wertabhängiger Finanzierung  
10/00 

Nr. 22 Thomas Lenk Intergovernmental Fiscal Relationships in Germany: Requirement for
Regulations? 
03/01 

Nr. 23 Wolfgang Bernhardt Stock Options – Aktuelle Fragen Besteuerung, Bewertung, Offenlegung 
03/01 

Nr. 24 Thomas Lenk Die „kleine Reform“ des Länderfinanzausgleichs als Nukleus für die 
Finanzverfassungsreform“? 
10/01 

Nr. 25 Wolfgang Bernhardt Biotechnologie im Spannungsfeld von Menschenwürde, Forschung, Markt und 
Moral 
Wirtschaftsethik zwischen Beredsamkeit und Schweigen  
11/01 



 2

 
Nr. 26 Thomas Lenk Finanzwirtschaftliche Bedeutung der Neuregelung des bundestaatlichen  

Finanzausgleichs - 
Eine allkoative und distributive Wirkungsanalyse für das Jahr 2005 
11/01 

Nr. 27 Sören Bär Grundzüge eines Tourismusmarketing, untersucht für den Südraum Leipzig 
05/02 

Nr. 28 Wolfgang Bernhardt Der Deutsche Corporate Governance Kodex: 
Zuwahl (comply) oder Abwahl (explain)? 
06/02 

Nr. 29 Adolf Wagner Konjunkturtheorie, Globalisierung und Evolutionsökonomik 
08/02 

Nr. 30 Adolf Wagner Zur Profilbildung der Universitäten 
08/02 

Nr. 31 Sabine Klinger / Jens Ulrich / Hans-Joachim 
Rudolph 

Konjunktur als Determinante des Erdgasverbrauchs in der ostdeutschen Industrie
10/02 

Nr. 32 Thomas Lenk / Anja Birke The Measurement of Expenditure Needs in the Fiscal Equalization at the Loca
Empirical Evidence from German Municipalities 
10/02 

Nr. 33 Wolfgang Bernhardt Die Lust am Fliegen 
Eine Parabel auf viel Corporate Governance und wenig Unternehmensführung 
11/02 

Nr. 34 Udo Hielscher Wie reich waren die reichsten Amerikaner wirklich? 
(US-Vermögensbewertungsindex 1800 – 2000) 
12/02 

Nr. 35 Uwe Haubold / Michael Nowak Risikoanalyse für Langfrist-Investments 
- Eine simulationsbasierte Studie – 
12/02 

Nr. 36 Thomas Lenk Die Neuregelung des bundesstaatlichen Finanzausgleichs – auf Basis der  
Steuerschätzung Mai 2002 und einer aktualisierten Bevölkerungsstatistik - 
12/02 

Nr. 37 Uwe Haubold / Michael Nowak Auswirkungen der Renditeverteilungsannahme auf Anlageentscheidungen 
- Eine simulationsbasierte Studie - 
02/03 

Nr. 38 Wolfgang Bernhard Corporate Governance Kondex für den Mittel-Stand? 
06/03 

Nr. 39 Hermut Kormann Familienunternehmen: Grundfragen mit finanzwirtschaftlichen Bezug 
10/03 

Nr. 40 Matthias Folk Launhardtsche Trichter 
11/03 

Nr. 41 Wolfgang Bernhardt Corporate Governance statt Unternehmensführung 
11/03 

Nr. 42 Thomas Lenk / Karolina Kaiser Das Prämienmodell im Länderfinanzausgleich – Anreiz- und Verteilungsmitwirk
11/03 

Nr. 43 Sabine Klinger Die Volkswirtschaftliche Gesamtrechnung des Haushaltsektors in einer Matrix 
03/04 

Nr. 44 Thomas Lenk / Heide Köpping Strategien zur Armutsbekämpfung und –vermeidung in Ostdeutschland: 
05/04 

Nr. 45 Wolfgang Bernhardt Sommernachtsfantasien  
Corporate Governance im Land der Träume. 
07/04 

Nr. 46 Thomas Lenk / Karolina Kaiser The Premium Model in the German Fiscal Equalization System 
12/04 

Nr. 47 Thomas Lenk / Christine Falken Komparative Analyse ausgewählter Indikatoren des Kommunalwirtschaft- 
lichen Gesamtergebnisses 
05/05 

Nr. 48 Michael Nowak / Stephan Barth Immobilienanlagen im Portfolio institutioneller Investoren am Beispiel von 
Versicherungsunternehmen 
-Auswirkungen auf die Risikosituation- 
08/05 

Nr. 49 Wolfgang Bernhardt Familiengesellschaften – Quo Vadis? 
Vorsicht vor zu viel „Professionalisierung“ und Ver-Fremdung 
11/05 

Nr. 50 Christian Milow Der Griff des Staates nach dem Währungsgold 
12/05 

Nr. 51 Anja Eichhorst / Karolina Kaiser The Instiutional Design of Bailouts and Its Role in Hardening Budget 
Constraints in Federations 
03/06 

Nr. 52 Ullrich Heilemann / Nancy Beck Die Mühen der Ebene – Regionale Wirtschaftsförderung in Leipzig 1991 bis 
2004 
08/06 

Nr. 53 Gunther Schnabl Die Grenzen der monetären Integration in Europa 
08/06 

Nr. 54 Hermut Kormann Gibt es so etwas wie typisch mittelständige Strategien? 
11/06 



 3

 
Nr. 55 Wolfgang Bernhardt (Miss-)Stimmung, Bestimmung und Mitbestimmung 

Zwischen Juristentag und Biedenkopf-Kommission 
11/06 

Nr. 56 Ullrich Heilemann / Annika Blaschzik Indicators and the German Business Cycle - A Multivariate Perspective on 
Indicators of lfo, OECD, and ZEW 
01/07 

Nr. 57 Ullrich Heilemann “THE SOUL OF A NEW MACHINE” ZU DEN ANFÄNGEN DES RWI- 
KONJUNKTURMODELLS 
12/06 

Nr. 58 Ullrich Heilemann / Roland Schuhr / Annika 
Blaschzik 

ZUR EVOLUTION DES DEUTSCHEN KONJUNKTURZYKLUS 1958 BIS  
2004- 
ERGEBNISSE EINER DYNAMISCHEN DISKRIMINANZANALYSE 
01/07 

Nr. 59 Christine Falken / Mario Schmidt Kameralistik versus Doppik 
Zur Informationsfunktion des alten und neuen Rechnungswesens der  
Kommunen 
Teil I: Einführende und Erläuternde Betrach tungen zum Systemwechsel im  
kommunalen Rechnungswesen 
01/07 

Nr. 60 Christine Falken / Mario Schmidt Kameralistik versus Doppik 
Zur Informationsfunktion des alten und neuen Rechnungswesens der  
Kommunen 
Teil II 
Bewertung der Informationsfunktion im Vergleich 
01/07 

Nr. 61 Udo Hielscher MONTI DELLA CITTA DI FIRENZE 
Innovative Finanzierungen im Zeitalter Der Medici. Wurzeln der modernen  
Finanzmärkte 
03/07 

Nr. 62 Ullrich Heilemann / Stefan Wappler SACHSEN WÄCHST ANDERS - KONJUNKTURELLE; SEKTORALE  
UND REGIONALE BESTIMMUNGS GRÜNDE DER ENTWICKLUNG   
DER BRUTTOWERTSCHÖPFUNG 1992 BIS 2006 
07/2007 

Nr. 63 Adolf Wagner REGIONALÖKONOMIK:  
KONVERGIERENDE  ODER DIVERGIERENDE REGIONALENTWICK- 
LUNGEN 
08/2007 

Nr. 64 Ullrich Heilemann / Jens Ulrich  GOOD BYE; PROFESSOR PHILLIPS? 
     ZUM WANDEL DER TARIFLOHNDETERMINANTEN IN DER 
     BUNDESREPUBLIK 1952 – 2004 
     08/2007 
Nr. 65 Gunther Schnabl / Franziska Schobert  Monetary Policy Operations of Debtor Central Banks in MENA Countries 
     10/07 
Nr. 66 Andreas Schäfer / Simone Valente  Habit Formation, Dynastic Altruism, and Population Dynamics 
     11/07 
Nr. 67 Wolfgang Bernhardt   5 Jahre Deutscher Corporate Governance Kondex 
     Eine Erfolgsgeschichte? 
     01/2008 
Nr. 68 Ullrich Heilemann / Jens Ulrich  Viel Lärm um wenig? Zur Empirie von Lohnformeln in der Bundesrepublik 
     01/2008 
Nr. 69 Christian Groth / Karl-Josef Koch /  When economic growth is less than exponential 
 Thomas M. Steger   02/2008 
Nr. 70 Andreas Bohne / Linda Kochmann  Ökonomische Umweltbewertung und endogene Entwicklung peripherer  
     Regionen – Synthese einer Methodik und einer Theorie 
     02/2008 
Nr. 71 Andreas Bohne / Linda Kochmann /  Deutsch-tschechische Bibliographie Studien der kontingenten Bewertung in 
 Jan Slavík / Lenka Slavíková   Mittel- und Osteuropa 
     06/2008 
Nr. 72 Paul Lehmann / Christoph Schröter-Schlaack  Regulating Land Development with Tradable Permits: 
     What Can We Learn from Air Pollution Control? 
     08/2008 
Nr. 73 Ronald McKinnon / Gunther Schnabl               China’s Exchange Rate Impasse and the Weak U.S. Dollar 
                    10/2008  
 
Nr: 74 Wolfgang Bernhardt   Managervergütungen in der Finanz- und Wirtschaftskrise 
     Rückkehr zu (guter) Ordnung, (klugem) Maß und (vernünftigem) Ziel? 
     12/2008 
 
Nr. 75 Moritz Schularick / Thomas M. Steger                Financial Integration, Investment, and Economic Growth:  

                                                              Evidence From Two Eras of Financial Globalization 
                   12/2008 

Nr. 76 Gunther Schnabl / Stephan Freitag  An Asymmetry Matrix in Global Current Accounts 
     01/2009 
 
 



 4

Nr. 77 Christina Ziegler   Testing Predictive Ability of Business Cycle Indicators for the Euro Area 
     01/2009 
 
Nr.: 78 Thomas Lenk / Oliver Rottmann /  Public Corporate Governance in Public Enterprises – 
 Florian F. Woitek   Transparency in the Face of Divergent Positions of Interest 
     02/2009 


	Deckblatt_78.pdf
	Haupt_78.pdf
	Anhang_78.pdf
	Universität Leipzig




