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1 A review of corporate governance in UK banks and other financial industry entities (July 16, 2009).
2 Financial Reporting Council, The UK Stewardship Code 2012 9

4 Andrew G. Haldane, “The Short Long” (May 2011).
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Aspen Institute, Overcoming Short-termism: A Call for a More Responsible Approach to Investment and Business
Management (September 9, 2009).
Alfred Rappaport, Saving Capitalism From Short-Termism: How to build long-term value and take back our financial
future, McGraw-Hill (2011).
Dominic Barton, “Capitalism for the Long Term,” Harvard Business Review (March 2011).
2011 11
Lynne L. Dallas, “Short-Termism, the Financial Crisis, and Corporate Governance,” University of

San Diego School of Law, Legal Studies Research Paper Series February 2012

Michael T. Jacobs, Short-term America: The Causes and Cures of Our Business Myopia, Harvard Business
School Press 1991
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10 Michael Porter, Capital Choices: Changing the Way America Invests in Industry, A Research Report Presented to the
Council on Competitiveness and Co-sponsored by the Harvard Business School 1992 Lester Thurow, Head to

Head - The Coming Economic Battle among Japan, Europe, and America, William Morrow and Company 1992
11

2006 4
Matteo Tonello, Revisiting Stock Market Short-Termism, The Conference Board April 2006
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12 Brian J. Bushee, “The Influence of Myopic Investors on R&D Investment Behavior,” The Accounting Review (July 1998).
B Haldane 2011
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1 Natalie Mizik, “The Theory and Practice of Myopic Management,” Journal of Marketing Research (August 2010).

1 Mizik 2010

16 John R. Graham, Campbell R. Harvey and Shivaram Rajgopal, “The Economic Implications of Corporate Financial
Reporting,” Journal of Accounting and Economics December 2005
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EPS 10% llia D. Dichev, John R. Graham, Campbell R. Harvey and Shivaram Rajgopal,

“Earnings Quality: Evidence from the Field,” (September 9, 2012), available at SSRN: http://ssrn.com/abstract=2103384.
18 peggy Hsieh, Timothy Koller and S.R. Rajan, “The misguided practice of earnings guidance,” McKinsey on Finance
Spring 2006
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Icahn?,” New York Times June 3, 2010
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“Another view: Can Biotech Survive
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2 | eo E. Strine, “Toward Common Sense and Common Ground? Reflections on the Shared Interests of Management and
Labor in a More Rational System of Corporate Governance,” lowa Journal of Corporate Law 2007

Sal Armuk & Joseph Saluzzi, Broken Markets: How High Frequency Trading and Predatory
Practices on Wall Street are Destroying Investor Confidence and Your Portfolio, FT Press 2012
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2 andrew G. Haldane, “The race to zero,” speech at the International Economic Association Sixteenth World Congress,
Beijing July 8, 2011 Sal Armuk & Joseph Saluzzi 2012
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25
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24 John C. Coffee Jr., “Liquidity versus Control: The Institutional Investor as Corporate Monitor,” Columbia Law Review,
Vol. 91, No.6 (1991).
% Aspen Institute(2009).

65



2012 Autumn

26
recency bias
closet indexing
herd
% | awrence E. Mitchell, “Protect industry from predatory speculators,” Financial Times July 8, 2009 Lynn

Stout, The Shareholder Value Myth, Berrett-Koehler Publishers 2012
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31 Joel F. Houston, Baruch Lev and Jennifer Wu Tucker, “To Guide or Not to Guide? Causes and Consequences of Stopping
Quarterly Earnings Guidance,” Contemporary Accounting Research (Spring 2010).
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Enhanced Business Reporting

Enhanced Business Reporting

34

narrative

2 CFA Institute 2012

3 “Ephanced Business Reporting Consortium Releases Framework to Promote Greater Transparency in Corporate
Reporting,” PR Newswire October 18, 2005

% 2010 8 International Integrated Reporting Committee, IIRC 2013
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Long-term shareholder primacy
36

% Martin Lipton & Steven A. Rosenblum, “A New System of Corporate Governance; Quinquennial Election of Directors,”
The University of Chicago Law Review Winter 1991 Lawrence E. Mitchell, “The Legitimate Rights of Public
Shareholders,” GWU Legal Studies Research Paper No. 461(March, 2009) Stephen M. Bainbridge, Corporate
Governance after the Financial Crisis, Oxford University Press (2012)

% Emeka Duruigbo, “Tackling Shareholder Short-termism and managerial myopia,” (April 4, 2011), available at SSRN:
http://ssrn.com/abstract=1802840.
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enlightened shareholder value
38
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37 Michael C. Jensen, “Value Maximization, Stakeholder Theory, and the Corporate Objective Function,” Journal of
Applied Corporate Finance Fall 2001 Stout 2012
Joe
Nocera, “Down with Shareholder Value,” New York Times August 10, 2012
% Andrew Keay, “Tackling the Issue of the Corporate Objective: an analysis of the United Kingdom’s ‘Enlightened
Shareholder Value Approach’,” Sydney Law Review, Vol 29 (2007).
% say-on-pay
SEC proxy access
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3 Advisory Committee on the Future of Banks in the Netherlands, Restoring Trust (April 7, 2009).
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4 Aspen Institute 2009 SEC 14a-11
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Emeka Duruigbo, “Stimulating Long-Term Shareholding,” (October 5, 2011), available at SSRN: http://ssrn.com/abstract

=1939502.

Olubunmi Faleye, Rani Hoitash and Udi Hoitash, “Advisory Directors,” available at SSRN: http://ssrn.com/abstract

=18666166, June 2012.
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adding liquidity during a monsoon
51

52

%0 Lawrence H. Summers & Victoria P. Summers, “When Financial Markets Work Too Well: A Cautious Case for a
Securities Transactions Tax,” Journal of Financial Services Research (1989).

o Haldane 2011
52 Joseph E. Stiglitz, “Using Tax Policy to Curb Speculative Short-Term Trading,” Journal of Financial Services Research
(1989) commentary Stephen A. Ross  Stiglitz
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% Carol Clark, “How to keep markets safe in the era of high-speed trading,” Chicago Fed Letter (October 2012).

5 Bjorn Hagstromer & Lars Nordén, “The diversity of high frequency traders,” (September 27, 2012), available at SSRN:
http://ssrn.com/abstract=2153272.

56 Aspen Institute(2009).
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8 Martijin Cremers and Antti Petajisto, “How Active Is Your Fund Mnager? A New Measure That Predicts Performance,”
Review of Financial Studies (2009).
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8 John C. Bogle, The Clash of the Cultures, John Wiley & Sons, Inc. (2012).
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® David Collison, et al, “Shareholder Primacy in UK Corporate Law: An Exploration of the Rationale and Evidence,”

ACCA, London 2011 FRC, “Developments in Corporate Governance 2011: The impact and implementation of
the UK Corporate Governance and Stewardship Codes,”” (December 2011).
86 The Times
“Shareholders’ duties must be clarified to enable enlightened capitalism,” The Times (March 13,
2012) FairPensions, The Enlightened Shareholder (March 2012) FairPensions 1990
2005

67 Saker Nusseibeh, “Something is missing from the Kay Review,” Financial Times (September 3, 2012).
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