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It is often assumed that shareholders have rights, not duties. In recent years, however,
this assumption has come under intense scrutiny in all aspects of company law and
capital market law -legislation, the courts, soft law, and scholarship - and, in Europe
especially, major changes are under way across a diverse spectrum all the way from
revised contractual arrangements to mandatory statutory provisions. Such a shift has
important implications for the fundamentals of European company law, and there is a
need to examine shareholders' duties and to consider where this trend is taking
shareholders and their stance in law. This focused collection of essays by twenty
notable scholars addresses this complex subject from a highly informative and useful
variety of perspectives. Examining shareholders' duties along three axes - types of
investee companies, types of shareholders, and types of business situations - the
essays deal with such topics and issues as the following: - shareholders' duties as
reflections of the interests they are intended to safeguard; - shareholders' duties to
society; - shareholders' disclosure obligations; - duties of parent companies; -
institutional investor's fiduciary duty; - how regulatory duties constrain value-reducing



forms of opportunism; - the state's continuing duties in the transformation of state-
owned companies; - significant shareholders' duties in transactions with the company;
and - powerful shareholders' duty not to abuse right. Examining the implications of this
shift in discourse - how shareholders' duties are coming to the fore under the impetus of
legislation, legal doctrine, case law, and enforcement strategies - as well as its
ideological underpinnings, this book offers a comprehensive and in-depth consideration
of this rapidly developing field. It will prove of inestimable value not only to policymakers
and academics, but also to investors and practitioners committed to creating conditions
favourable to sustainable economic growth and responsible business behaviour.
Shareholder inspection rights form an important tool for shareholder protection. They
offer shareholders seeking information private access to specific books and records of
the company that are otherwise not publicly available. While there has been a discourse
on the topic in some jurisdictions such as Delaware (USA), it has not received scholarly
treatment at an international level. This Research Handbook seeks to alter that, and
signifies the first endeavor to engage in a comprehensive and comparative analysis of
shareholder inspection. For any CEO who wants to achieve and sustain superior
shareholder value growth. All chief executives want to deliver superior returns for their
shareholders, however only a few have been able to do so on a sustainable basis.
Beliefs, Behaviors, and Results profiles how the best Fortune 200 CEOs have been able
to outperform their peers and sustain superior shareholder returns by institutionalizing a
set of beliefs and behaviors in their organizations. Through the words and case
examples of these leading chief executives, the authors capture the five core principles
that have transformed the performance of some of the world's best corporations.
Readers will learn how the CEOs of these companies united their organizations around
a common definition of winning, how they helped their managers capture a greater
share of market profits, and how they established a culture where all managers think
and act like entrepreneurial owners. Readers will learn how the best executives: • Look
at markets differently to identify new profitable growth opportunities • Develop strategic
innovations that are at least as valuable as new product innovations in driving
shareholder value growth • Establish a reinvestment advantage that is difficult for
competitors to match • Sustain superior performance over time In addition, the reader
will learn the: • Common mistakes that prevent most management teams from
maximizing profitable growth and shareholder value • Specific actions that all senior
managers can take to materially change sustainable performance of their corporation
The Law Library presents the complete text of the Shareholder Approval of Executive
Compensation and Golden Parachute Compensation (US Securities and Exchange
Commission Regulation) (SEC) (2018 Edition). Updated as of May 29, 2018 We are
adopting amendments to our rules to implement the provisions of the Dodd-Frank Wall
Street Reform and Consumer Protection Act relating to shareholder approval of
executive compensation and "golden parachute" compensation arrangements. Section
951 of the Dodd-Frank Act amends the Securities Exchange Act of 1934 by adding
Section 14A, which requires companies to conduct a separate shareholder advisory
vote to approve the compensation of executives, as disclosed pursuant to Item 402 of
Regulation S-K or any successor to Item 402. Section 14A also requires companies to
conduct a separate shareholder advisory vote to determine how often an issuer will
conduct a shareholder advisory vote on executive compensation. In addition, Section
14A requires companies soliciting votes to approve merger or acquisition transactions to



provide disclosure of certain "golden parachute" compensation arrangements and, in
certain circumstances, to conduct a separate shareholder advisory vote to approve the
golden parachute compensation arrangements. This ebook contains: - The complete
text of the Shareholder Approval of Executive Compensation and Golden Parachute
Compensation (US Securities and Exchange Commission Regulation) (SEC) (2018
Edition) - A dynamic table of content linking to each section - A table of contents in
introduction presenting a general overview of the structure This authoritative book
describes, defines and reviews the subject of corporate responsiblity. It reviews the
origins of thinking on this topic, seeks to explore the ways in which it will develop and
combines a discussion of the main issues with an analysis of specific approaches and
cases. Illustrated with international cases, it focuses on five main subject areas - social,
economic and ethical considerations in business; compliance with legal and voluntary
requirements; the organization and the environment; challenges posed by the
economically and socially disadvantaged and management of corporate responsibility
activities. Business ethics is a staple in the news today. One of the most difficult ethical
questions facing managers is, To whom are they responsible? Organizations can affect
and are affected by many different constituencies-these groups are often called
stakeholders. But who are these stakeholders? What sort of managerial attention should
they receive? Is there a legal duty to attend to stakeholders or is such a duty legally
prohibited due to the shareholder wealth maximization imperative? In short, for whose
benefit ought a firm be managed? Despite the ever growing importance of these
questions, there is no comprehensive, theoretical treatment of the stakeholder
framework currently in print. In Stakeholder Theory and Organizational Ethics, Robert
Phillips provides an extended defense of stakeholder theory as the preeminent theory of
organizational ethics today. Addressing the difficult question of what the moral
underpinning of stakeholder theory should be, Phillips elaborates a "principle of
stakeholder fairness" based on the ideas of the late John Rawls-the most prominent
moral and political philosopher of the twentieth century. Phillips shows how this principle
clarifies several long-standing questions in stakeholder theory, including: Who are an
organization's legitimate stakeholders? What is the basis for this legitimacy? What, if
any, are the limits of stakeholder theory? What is the relationship between stakeholder
theory and other moral, political, and business ethical theories? Applying research from
many related disciplines, Stakeholder Theory and Organizational Ethics is an overdue
response to several long-standing and fundamental points of contention within business
ethics and management theory. Written in a readable style, this book provides an
account, and much-needed analysis, of minority shareholders rights and remedies
under section 459 of the Companies Act 1985. In the study of minority shareholders
rights, there has been a tendency to give inadequate attention to the remedies now
available. This book take a new approach to the treatment of minority shareholders
protection. Much of this book is devoted to a detailed study of the effectiveness of
section 459 as a shareholders remedy. Commencing with an examination of the
problems faced by a minority shareholder, the book goes on t. What is the objective or
purpose of business Management? According to the dominant theory of contemporary
financial management scholarship, agency theory, business managers are obligated to
maximise owner or shareholder value. According to most theories of business ethics,
however, some owner-value-maximising actions should not be performed, because they
would be unethical. Because business management scholars and business ethics



scholars have not resolved this contradiction, students of commerce receive a
contradictory education. The twenty-five essays in this interdisciplinary, international
volume address the question of the objective or purpose of business management from
a wide range of theoretical perspectives. Since some of the writers contradict one
another, it is not possible that all of them are correct. Nevertheless, the fact that many of
them argue persuasively that business managers should aspire to more than
maximisation of a financial variable challenges everyone with a theoretical or practical
interest in commerce to reconsider acceptance of the owner-value paradigm and to
develop a richer conception of the profession of business management. Buy a new
version of this textbook and receive access to the Connected eBook on
CasebookConnect, including: lifetime access to the online ebook with highlight,
annotation, and search capabilities, plus an outline tool and other helpful resources.
Connected eBooks provide what you need most to be successful in your law school
classes. Corporate Governance examines in an extraordinarily practical and accessible
way the legal concerns of today’s shareholders, stakeholders, directors, officers, and
their counsel, with a special emphasis on drafting documents and developing
procedures to anticipate and prevent problems. Designed for real-world application by
students, practitioners, executives, investors, and activists, the text includes excerpts
from only the most important judicial decisions. Extensive notes and analyses provide
context from courts, commentators, institutional investors, proxy advisors, stock
exchange requirements, and businesspeople. Dozens of examples “ripped from the
headlines,” or taken from corporate documents, the “Great Books,” or pop culture
illustrate and illuminate key principles. Appendices offer detailed information to
establish, support, and advance the reader’s career in corporate governance practice.
New to the Third Edition: Composite provisions, offset in text boxes, patterned on the
corporate governance guidelines of major corporations, identify the issues in and
approaches to drafting such documents. New appendices discussing: On Preparing and
Presenting “Actionable” Advice, for both executives and their counsel (Appendix B), and
Ten Tips for Transparency in Posting Core Corporate Documents Online (Appendix C);
and a fully updated list of Recommended Resources for Corporate Governance
Research (Appendix A). In Chapter 1, enhanced discussion and examples of themes
and trends in the study, theory, and practice of corporate governance. Throughout
Chapter 2, expanded treatment of the directors’ responsibility to monitor and reduce
risks (including special issues of cybersecurity); and analyses of the rules of conduct for
board meetings, of variable/differential voting powers of directors; and of emergency
bylaws. In Chapter 3, new discussions of meetings in “executive session,” and of the
viability of a policy against a company’s directors’ dating each other; and additional
material on: constraints on executives’ “private” activities and statements; special
responsibilities of members of the audit committee; and the composition and role of the
executive committee. In Chapter 4, updated discussions of virtual meetings of
shareholders, of the rules of conduct for shareholder meetings, and of forum selection
provisions for intracorporate litigation; and new sections on “loyalty shares”/“tenure
voting,” on fee-shifting provisions, and on mandatory arbitration provisions. In Chapter
5, new examinations of: increased efforts (and mandates) to diversify the composition of
boards; the “financial literacy” requirement for (some) directors; enabling the CEO also
to serve as the board chair; the role of the “executive chair”; “golden leashes” for
directors; the roles and responsibilities of advisory board members, advisory directors,



emeritus directors, honorary directors, and board observers; proxy access proposals;
and “refreshing” the board through age and term limits for directors. In Chapter 6,
expanded discussions of clawbacks, restrictions on executives’ pledging and hedging
company stock, Key Employee Retention Plans (KERPs) in bankruptcy situations,
“golden hellos,” and “say on pay” litigation; and an analysis of the recent requirement of
“pay ratio disclosure.” In Chapter 7, updated material on ESG (Environmental, Social,
and Governance) issues, and on social enterprises such as benefit corporations and
Certified B Corporations. In Chapter 8, a new discussion of the role and relationship to
corporate counsel, of the chief compliance officer. Professors and students will benefit
from: References to more than 200 newly added decisions. Identification of hundreds of
intriguing topics for papers and/or blogs. Comparisons and contrasts of the governance
practices supported by institutional investors, proxy advisors, and stock exchanges. A
practice-ready, drafting-oriented approach to the systems, structures, and strategies of
corporate governance. Controlling shareholders have largely unbalanced power in the
governance structure of corporations, which leaves the minority shareholders vulnerable
to being exploited. One way to deal with the problem is to allow minority shareholders to
sue a controlling shareholder when they think they have been treated unfairly by the
said controlling shareholder, and the challenged conduct will be reviewed by court under
certain standard pre-set by law. Legal practitioners and economists consider this kind of
solution a standard-based strategy. This doctoral thesis discusses how to use these
standard-based strategies most efficiently when dealing with conflicts between
controlling and minority shareholders. The book identifies three sub-issues that need to
be addressed properly by law makers for a standard-based strategy to function in an
efficient way: (1) What is the substantive standard of controlling shareholder conduct?;
(2) How should the standard be enforced by court?; and (3) How to choose between
standard-based strategies and other regulatory strategies? The book examines these
three questions through studies of three individual jurisdictions: the US, the UK, and
China. Thesis. This well-established work on the law relating to minority shareholders
provides practitioners with the most detailed reference on the subject. The new edition
includes a chapter on foreign aspects of minority shareholder litigation which covers all
of the jurisdictional and procedural issues concerned with litigation involving foreign
companies and foreign parties. There are also substantially more detailed chapters on
directors' duties and derivative claims. The new edition includes analysis of many
important decisions covering the following areas: DT Derivative claim procedure and
alternative remedies DT Unfairly prejudicial conduct, attribution of responsibility and
appropriate parties DT Personal rights of shareholders, their liability and piercing the
corporate veil DT The mechanics of share valuation As in previous editions, the fifth
edition provides the best-organised, and most accessible analysis available of the
application of legislation and authorities to difficult areas of practice. It contains a very
detailed treatment of procedural matters and incudes practical guidance and tools such
as precedents. "Morten: And what are we going to do, when you have made liberal-
minded and high-minded men of us? Dr. Stockman: Then you shall drive all the wolves
out of the country, my boys!" (Ibsen, An Enemy of the People, Act V) The theoretical
and empirical research of this book describes how the traditional safeguards of the
rights of minority shareholders have failed in their duty and how those shareholders
have remained practically without any protection against the arbitrariness of the
companies and majority shareholders. The law, the SEC, society, boards of directors,



independent directors, auditors, analysts, underwriters and the press have remained in
many cases worthless panaceas. Nevertheless, in the Ethics of 2000 new vehicles have
been developed for the protection of minority shareholders, mainly the Internet,
transparency, activist associations and ethical funds. Those vehicles give the
shareholders at least the chance to understand the pattern and methods that are utilized
to wrong them and give them a viable alternative for investment in ethical funds. The
new vehicles will prevent minority shareholders from using the Armageddon weapon, by
ceasing to invest in the stock exchange and causing the collapse of the system, that
discriminates against them. Written for both the expert and the novice, this book not
only reviews the legal framework for derivative actions but also provides a practical
guide to the application of legal principles. Shareholder Derivative Litigation: Besieging
the Board reviews each of the legal doctrines relevant to derivative actions, including
the demand and standing requirements, potential board responses to demands, the use
of special litigation committees, procedural issues in derivative litigation and the
business judgment rule's application to derivative litigation. This comprehensive legal
study features an up-to-date listing of state derivative action statutes and rules, plus
analysis of other significant developments, such as the effect of the Dodd-Frank Wall
Street Reform and Consumer Protection Act on shareholder derivative litigation and
recent case law concerning the demand requirement and attorneys' fees. It also delivers
a wealth of useful working tools, including an easy to follow flow chart, relevant code
sections and model forms. This updated edition provides concise and practical guidance
on organizing and conducting shareholders' meetings for management, shareholders
and counsel with primary focus on state law. The case provides a timely example of a
well-known firm who, in their attempt to act in an ethical manner, generated tremendous
financial harm to their shareholders. It provides an interesting counterpoint to the
assertion in the literature that shareholder wealth maximization provides an ethical basis
for all business decisions. Google is a firm that many students know and admire, and
this should spark interest in the case. It can be assigned in the early stages of a
corporate finance class, where the topic of discussion is the goal of the firm, or in a
business ethics class, where the goal of the firm is evaluated. The case provides an
opportunity to evaluate the ethical basis for Google's actions, as well as the resulting
impact on shareholder returns. The case may also represent a real-life counterpoint to
the oft-repeated maxim that "Good ethics is good business". Information in the case was
compiled from secondary sources. This study provides a fascinating, fresh analysis of
the virtues of shareholder participation in the context of contemporary corporate
governance. By applying recent empirical studies to human happiness, McConvill
convincingly argues that shareholders, particularly individuals, should be included in the
internal governance framework of public corporations and enjoy a direct participatory
role in the corporation if they so choose. Recent studies have consistently shown that
active participation is one of a limited number of factors that has a positive correlation
with levels of personal happiness, however while disciplines within the social sciences
have long considered the implications of these findings, legal scholars have failed to
grasp their significance. Shareholder Participation and the Corporation addresses the
dearth of literature currently available by exploring and evaluating the implications of
empirical happiness studies in relation to corporate law and governance, focusing
specifically on the role of the shareholder. It provides a compelling argument for those
seeking to analyze shareholder participation in a different light. Any decision by a



company regarding the use of profits to pay tax, remuneration or shareholder returns
has ethical implications. Sharing Profits reviews high-profile ethical issues facing
companies in how profits are used, and proposes a framework for understanding the
ethical implications of decisions. There is an active debate over whether the traditional
purpose of the corporation – to maximize profits and financial value for the benefit of
shareholders – can adequately encompass the interests of all other participants or
stakeholders in the corporation's activities. Since a corporation cannot operate optimally
without the support of its most important stakeholders, particularly its employees and
customers, finding ways of incorporating responsiveness to stakeholder needs is vital
for corporate management and governance. This anthology is designed to sharpen the
debate about the role and purpose of the corporation. The debate includes such
fundamental questions as: Who should be considered stakeholders? Which stakeholder
interests should a corporation take into account? How should stakeholder interests be
balanced against shareholder objectives (such as profits)? What changes should be
made in corporate decision making and governance to reflect these new interests? This
collection of seminal articles, is divided into three parts: Shareholders and Stakeholders;
Morality, Ethics and Stakeholder Theory; and Stakeholder Theory and Management
Performance. The articles date from 1916 to 1997, and are drawn from North American
and European authors. Managers as well as researchers will find this collection
presented will stimulate their thinking on the role of the corporation and its
responsiveness to stakeholder interests. The volume is funded in part by a grant from
the Alfred P. Sloan Foundation. Comparative study of withdrawal remedies in four
jurisdictions to offer solutions to shareholder conflicts in small and medium enterprises.
This volume explores corporate governance from three perspectives: a traditional
economic, a philosophical, and an integrated business ethics perspective. Corporate
governance has enjoyed a long tradition in the English-speaking world of management
sciences. Following its traditional understanding it is defined as leadership and control
of a firm with the aim of securing the long-term survival and viability of that firm. But
recent business scandals and financial crises continue to provide ample cause for
concern and have all fuelled interest in the ethical aspects. As a result, corporate
governance has been criticized by many social groups. Economic sciences have failed
to provide a clear definition of the corporate governance concept. Complexity increases
if we embed the economic approach of corporate governance in a philosophical context.
This book seeks to define the concept by examining its economic, philosophical and
business ethics foundations. A heavily debated topic, the evolution of shareholders’
duties risks the transformation of the very concept of shareholder primacy, crucially
associated with shareholder rights. Offering a distinctive and comprehensive
examination of both current and forthcoming enforcement mechanisms in the area of
shareholder duties, this timely book provides an exhaustive analysis of the many issues
related to these mechanisms, and considers the ongoing challenges surrounding their
implementation. Lucid and practical in approach, this new text provides a definitive
treatment of the law in relation to the protection of minority shareholders. This book is a
worthy contribution to Caribbean business and professional literature. The work falls into
that unique category of published works which not only deals with the topic from a
theoretical perspective but also focuses the reader's attention on the practical
application of the theory. This book is intended for and should prove invaluable to those
persons who are required to play an active role in the affairs of corporate entities.



Chairmen, directors and company secretaries, all of whom must understand the proper
process and procedures through which corporate decisions are made will find the text to
be a practitioner's handbook. Accountants, lawyers and other professionals who are
required to advise clients on various aspects of corporate procedure will find it an
indispensable source of reference. Shareholders who seek a better understanding of
corporate procedure and the process through which their rights may be exercised will
find the book user friendly. For students pursuing a career in corporate law, The
Administration and Conduct of Corporate Meeting is required reading. Although this
book primarily deals with the conduct of company meetings, its contents are equally
applicable to others types of corporate meetings. Persons concerned with the
administration and conduct of business will find it useful. Included in this work are a
table of comparative references to other selected regional company legislation and the
Caribbean Law Institute draft model Company Bill in order to enhance the usefulness of
the text to the wider Caribbean community. This book is a forceful call to action for Wall
Street leaders to strengthen and protect their shareholders' value by instituting and
maintaining much higher professional standards. Smith and Walter argue that it is not
enough for firms to rely on surveillance and compliance efforts to prevent their people
from stepping over the line of legal and appropriate conduct; reputations in the finance
world are too important. Connecting professional conduct to shareholder value, the
authors call for immediate action. The industry, they contend, needs to create an
environment in which each firm develops its leaders and individual managers to take
responsibility for shaping and upholding the standards through creative and supportive
employee development and retention programs. The Corporate Secretary's Answer
Book is the only comprehensive, single-volume reference to address the specific tasks
corporate secretaries face on a daily basis in a Q&A format. Every topic is conveniently
listed for easy reference with an index organized by commonly used terms. With all of
this valuable "know-how" located within one volume, corporate secretaries will be able
to find the best way to proceed with any particular matter, quickly and confidently. The
Corporate Secretary's Answer Book also includes sample forms and checklists that offer
step-by-step guidance to completing each phase of the corporate secretary's duties
throughout the year, especially under Sarbanes-Oxley, including: Conduct of
Shareholder Meeting Guidelines - Annual Meeting Script - Minutes of Incentive
Committee Meeting - Establishing a Special Litigation Committee of the Board - Audit
Committee Charter - Corporate Governance Listing Standards - Corporate Governance
Guidelines - Corporate Disclosure - and much more! The rise of CSR (corporate social
responsibility) is creating a paradigm shift in contemporary corporate culture and
organizational behaviour with shareholder and stakeholder activism on the rise as
international banking crises and global corporate scandals dominate the headlines.
Through accountability and transparency, fiduciary capitalism is being challenged to tie
sustainability and corporate conscience to the bottom line. With the emergence of
impact investing, social responsibility and ethics in corporate governance is becoming
essential to long-term success in the new global marketplace. Corporations need to
demonstrate that ethical, environmentally conscious business practices and profit are no
longer mutually exclusive. Justine Simpson and John R. Taylor's Corporate Governance
Ethics and CSR gives the reader a comprehensive guide to today's requirements for
governance and reporting that organizations must adopt to successfully strike a balance
between financial gain and socially responsible, green business practices that enhance



the greater good. Employing current examples (Walmart, Goldman Sachs, Citigroup)
and case studies in both the public and private sectors, Simpson and Taylor have
compiled a thorough and fascinating roadmap, including historical context, for anyone
seeking to understand the complex workings of the international corporate economy that
affects us all. This book is perfect for students of, and those wishing to participate in,
this revolutionary wave sweeping our planet. Shareholder Value presents a powerful
and useful toolkit of market-based perspectives, analytic approaches, valuation
techniques, and specific financial metrics for use in everyday business life. The author
helps a broad spectrum of professionals understand the salient points and real world
implications of a 'value management' movement which has taken hold in many
corporations in the United States and around the world. This movement is being
supported by some of the major institutional investors who influence financial markets.
The main goal of 'Shareholder Value' is to help working professionals grasp the concept
of value 'creators' and 'destroyers', along with the implications. He also provides tools to
measure the success (or failure) of major strategic and operational initiatives and
enables corporate managers to understand how shareholder value is created, and then
directs behaviour toward 'value-based' planning and action. Although mainly aimed at
the professional market, 'Shareholder Value' will also be of use to students of business
and finance as it is intended to provide a comprehensive foundation for important
elements of business strategy and acquisition valuation, corporate financial analysis,
capital investments, corporate financing and economic value based metrics. AUTHOR'S
REVIEW: When developing this book, I strived to achieve the following: Provide the
finance professional and student of finance with a comprehensive template of
shareholder value concepts and techniques - geared toward use in a corporate setting
Give the non-financial professional an understanding of the underpinnings and
behavioural aspects of economic value management Outline and provide details of an
effective process for implementing a value-based financial performance system within a
corporation ...And, combine learning with enjoyable reading by presenting technical
material through a story. The "story" and "characters" are unique features of
Shareholder Value - A Business Experience. The reader can get an appreciation of the
environment surrounding value-based management, along with challenges that arise
when transitioning from traditional "accounting" performance (where earnings and
earnings per share reign supreme) to "economic" performance (where cash flow and
return on investment are emphasized). Characters occupying operating and staff roles
have been created to represent people that those working inside companies (large,
medium and small) may encounter and, also, to invoke some humour. Insights into how
to function in different corporate roles can be gained by following the characters through
the story. Presents a combination of analysis and case study in which a strong technical
treatment is blended with a fictional case study to offer clarity and explanation A
practical and effective implementation process for a comprehensive financial
performance system Offers a perspective of the role of different corporate and business
unit functions in the implementation of value-based financial performance within a
company In 1984, R. Edward Freeman published his landmark book, Strategic
Management: A Stakeholder Approach, a work that set the agenda for what we now call
stakeholder theory. In the intervening years, the literature on stakeholder theory has
become vast and diverse. This book examines this body of research and assesses its
relevance for our understanding of modern business. Beginning with a discussion of the



origins and development of stakeholder theory, it shows how this corpus of theory has
influenced a variety of different fields, including strategic management, finance,
accounting, management, marketing, law, health care, public policy, and environment. It
also features in-depth discussions of two important areas that stakeholder theory has
helped to shape and define: business ethics and corporate social responsibility. The
book concludes by arguing that we should re-frame capitalism in the terms of
stakeholder theory so that we come to see business as creating value for stakeholders.
Bachelor Thesis from the year 2010 in the subject Business economics - Business
Management, Corporate Governance, grade: 9.0, Maastricht University, language:
English, abstract: This thesis analyzes the voting behavior of the Teachers Insurance
and Annuity Association - College Retirement Equities Fund (TIAA-CREF). As one of
the largest financial services companies in the United States, with over 426 billion Dollar
in combined assets under management as of 31 of March 2010, the fund is using proxy
voting as a tool to promote positive returns from their investments. This thesis relies on
a database constructed out of SEC N-PX lings over a period of six month. The results
indicate that TIAA-CREF only withholds directors their vote in a moderate amount of
cases. In addition, the fund voted more often against management at proposals cast by
shareholders concerning board structures and shareholder rights than at proposals
concerning other corporate governance issues. Jacques Cory's second book Activist
Business Ethics expands upon the theoretical concepts developed in his first book
Business Ethics: The Ethical Revolution of Minority Shareholders published by Kluwer
Academic Publishers in March 2001. Activist business ethics is needed in order to
remedy the wrongdoing committed to stakeholders and minority shareholders. This will
be achieved by cooperation between ethical businessmen, activist academics,
stakeholders and minority shareholders. We should treat others as we would want
others to treat us, not through interest, but by conviction. Yet this principle is not the
guideline of many companies in the modern business world, despite the fact that most
religions and philosophers have advocated it in the last 3,000 years. How can we
convince or compel modern business to apply this principle? And is it essential to the
success of economy? In order to answer these questions this book examines the
evolution of activist business ethics in business, in democracies, in Christianity,
Judaism, Islam, Buddhism, in philosophy and psychology. The book examines
international aspects, the personification of stakeholders, the predominance of values
and ethics for CEOs and the inefficient safeguards of the stakeholders' interests. The
book presents new vehicles for the safeguard of those interests, such as the Internet,
Transparency, Ethical Funds and Activist Associations, and future activist vehicles, such
as the Supervision Board and the Institute of Ethics. Today everybody is a stakeholder
and a minority shareholder of a company, directly or through our pension funds, or as a
client, a supplier, a member of a community and a citizen. The principal premise of the
book is, therefore, that ultimately the wrongdoers act against themselves. The book is
woven with many references on ethics and business ethics from the professional and
classic world literature, the Bible and other religious texts, poetry, maxims, and folk
tales; showing that ethical problems are similar throughout the ages and cultures, but
some of the solutions given in this book are new and original. Activist Business Ethics is
primarily intended for the academic market and is particularly appropriate for academics
in business administration, ethics and finance. It should also appeal strongly to the
professional business/finance market, and to stakeholders and minority shareholders as



well, who are aware of the wrongdoing committed to them and who want to remedy the
situation by activist conduct. The study of corporate governance is a relatively modern
development, with significant attention devoted to the subject only during the last fifty
years. The topics covered in this volume include the purpose of the corporation, the
board of directors, the role of shareholders, and more contemporary developments like
hedge fund activism, the role of sovereign wealth funds, and the development of
corporate governance law in what perhaps will become the dominant world economy
over the next century, China. The editor has written an introductory essay which briefly
describes the intellectual history of the field and analyses the material selected for the
volume. The papers which have been selected present what the editor believes to be
some of the best and most representative studies of the subjects covered. As a result
the volume offers a rounded view of the contemporary state of the some of the dominant
issues in corporate governance. This is the first in-depth comparative and empirical
analysis of shareholder stewardship, revealing the previously unknown complexities of
this global movement. It highlights the role of institutional investors and other
shareholders, examining how they use their formal and informal power to influence
companies. The book includes an in-depth chapter on every jurisdiction which has
adopted a stewardship code and an analysis of stewardship in the world's two largest
economies which have yet to adopt a code. Several comparative chapters draw on the
rich body of jurisdiction-specific analyses, to analyze stewardship comparatively from
multiple interdisciplinary perspectives. Ultimately, this book provides a cutting-edge and
comprehensive understanding of shareholder stewardship which challenges existing
theories and informs many of the most important debates in comparative corporate law
and governance. This book provides an academic introduction to, and presentation and
defence of stakeholder theory as a model for the strategic management of businesses
and corporations, as well as of public organizations and institutions. The concept of the
stakeholder is generally applied to parties that affect or are affected by the activities of
private or public organizations. Distinct from shareholders, stakeholders are those
individuals, entities or communities that have a connection with the activities of a
corporation, a firm or an organization. The notion of the stakeholder is intimately linked
to a conception of the business firm as an entity founded on negotiated governance, in
which the maximization of value for the shareholder is not the ultimate criterion. In this
model, issues and interests that are not directly associated with shareholders and
investors, but which go beyond capital to encompass the concerns of civil society, are
considered to be of central importance. This book provides a broad overview of
stakeholder theory, presenting it as an ethical approach to strategic management that is
both pragmatic and applicable to developing democratic practices within corporations,
while at the same time suggesting ways in which elements of a social contract can be
elaborated within the context of globalization. The forces generated by an explosion in
human knowledge and exponential increases in technology have brought about tectonic
shifts in personal as well as corporate worldviews. And while globalisation has ushered
in many benefits for companies and consumers alike, this book posits that it is the fierce
competition of global market-places which drives the largely unopposed belief that firms
exist solely to enhance shareholder value. The author in arguing for a wider definition of
'shareholder' is of the opinion that this is a potentially lethal fallout, because single-
minded pursuit of profit for profits' sake, in yielding to the tyranny of the bottomline, has
undermined traditional and long-enduring value systems, and placed ethics on the



sacrificial altar of vested interests, as scams such as Enron, WorldCom and Computer
Associates have amply demonstrated.To bolster his arguments, the author compels the
reader to think, assess and analyse for himself as he whisks him through a whirlwind
tour of western ethical and value systems beginning from the halcyon days of Plato and
Aristotle, right down to modern times, running the gamut of Newton, Hobbes, Descartes,
JS Mill followed by the Utilitarians, Kant, Hegel and even the Jack Welch model. He
then guides the reader the labyrinth of eastern thought, including Vedic and Taoist
disciplines, before citing three pragmatic Indian models with firm philosophical
underpinnings, one of which he zeroes in as having the greatest potential for good
governance. Written in a very lucid style, this book is sure to remain fresh in the reader's
memory as long as questions of right and wrong confront him in his daily life. No book
on the subject can hope to do more. Annotation In one comprehensive volume, you get
all the information & guidance necessary to advise, plan, & run corporate shareholder
meetings efficiently & effectively including up-to-date coverage of the latest SEC rules &
regulations, recent DOL interpretations concerning institutional investors, case law
developments, & emerging trends in shareholder actions. Comprehensive, authoritative,
& practical, MEETINGS OF STOCKHOLDERS covers every key topic relating to
stockholder meetings, from the laws & regulations to the mechanics of running the
meeting, including: Selection of the meeting location Preparation of the chair & officers
Creating an agenda Meeting notice requirements The right to inspect the shareholder
list Statutory criteria for eligibility Preparing proxy materials Proxy eligible securities
Disclosure requirements Institutional investor issues Handling shareholder proposals
Personal claims & grievances Exceptions to Rule 14a-8, rules governing meeting
conduct Dealing with the disorderly stockholder Voting rights of shares & stockholders
Quorum, counting & reporting the vote Tabulation of proxies Action by written consent
Defensive strategies to defeat shareholder consent solicitations Director removal
problems And more. Shareholder Activism Handbook is the single most comprehensive
guide on all matters relating to enforcing shareholders' rights. As shareholder activism
becomes a more integral part of investing, the law continues to respond accordingly.
Legislators Anne Lafarre combines wide ranging empirical legal and economic research
to analyse and understand the real role of the AGM in the European businesses and
corporate governance frameworks today.
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