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m ib n m r (O x fo r d , O x fo r d  Uirietsity Pr e ss , 20 12 ).

17  
L  S to u t ,  T tie  S lia re h o ld e r  V a lu e  M y th  (S a n  F ra n c is c o , B e r re tt - K o e h le r  p u b lish e rs ,  20 12 ) : C M a y

er, ř im  C o
W  20 14 ).

in  N  M o rr is  a ııd  D  V ın e s (e d s), C a p ita l ř a i l u r e  R e b u itd in g  T h łst in  F in a n c ia l s e r v ic e s (O x fo r d , O ń o rd  U n iv e rsity

16  
SJafreN M o  E S a w b r id g e  a n d  D  v in e s ,

'

H o w  c h a n g e s  to  th e  F in a n c ia l s e r v ic e s  I n d u s tr y  
E r o d e d m st

?
4 15 - 32 .

to e s  A n  E m p ir ic a l A s s e s s m e n t o f  E P W s  S e » A u d it p o liq f (200 4 ) 2 3 (3) fo u m a l o fıb tic y A n a ıys is  a
n d  M a n a g em m t

SPOlicing?
'

}o u m a l o f ıa w  a n d  E c o n o m ic s  (fo r th c o m in g i : A A  p fa ft a n d  w  s a n c h ir ic o ,

'

B ig F ie ld ,  Sm a ll P o ta -

D  V in e s (e d s), C a p ita l I   · 

a ilu æ  R e b u ild in g  » tłst in  F itıa n c ia t S e r v ices  (O x fo rd ,  O
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14 1 o
'

B rie n ,

'

p ro fe s sio n a l o b lig a t io n , E th ic a l A w a r e n e s s ,  a n d C a p ita l M a r k e t R e g u la tio n
'

in  N  M o rris  an d

B w in e ss S ch o o l 4 .
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E  K re ll,  W y C h a r a đ er  is  D e s tin cy  fo r  B u s in e s s  S c h o o A n d  th e  M B A s  th e y  G r o o m

'

(20 10 ) 2 8 (2) B aylor

a n c e  (A ld e r sh o t,  G o w e r , 20 12 ).

匕 a m  a ııd v  N iıa k a n t  (e d s),  M a n a g in g  Responsib.  A lte r n a ń v e  A p p ro a c h e s to  C o r p o r a te  M a n a g e m m t a n d  G o v a n -

ı2  
p  C a n ım , o 4k ,  OCational C a llin g  a n d  th e  S e a r c h  fo r  a  N e w  A p p ro a c h  to  B u s in e s s  k a d e r sM p

'

in  Į  B u c k in g
-

S e rv ic es  (O x fo r d ,  O x fo rd  U n iv e r s ity  P r e ss i 2 0 1 4 ).
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'

R e  \  d  fo r  O th e r s
'

in  N  M o r ris  a n d  D  V ın e s  (e d s),

'

C a p ita l F a ilu m  R e b u itd in g  7 ıł*  in  F i m l

lin s }  19 9 4 ,  2005).

ıo  J C o llin s a iıd  JI p o r r a s ,  B u ilt to  S u c c e ssllłl H a b its ofv tsio n a ry  C o m p a n ie s  1 2 th  e d n  (Lo n d o n ,  H a rp e rc o l-

9  
S e d M c k  (n 5 ) 126 .

t  
¢g  C  H a n d y ,  ı7ıe  A g e  o f U iï re a so n  (L o n d o n ,  B u sin e s s  B o o k s ,  19 89 ).

7  JK  G a lb ra ith ,  ı?ie  N e w  ı}ıd tłst ria l S ta te  (lo n d o n , H a n ıish  H a iııiltio n , 19 67 ).

6  
J  S c h u m

p
e te f >  C a p ita lis m  S o c i a l i s m  a n d  D e m o c ra c y (N e w  Y o r k ,  H a r p e r  &  R o w , 19 4 3).

5  
p  Sedgwi M e  E n teip r is e  Æ ltu re  (L o n d o n , SP C K , 1992 ).

h o ld e r s  to  r a n s o m .  

ı7 
R istes  h a ire  b e e n  m is a llo c a te d  a n d  s e r v ic e  p r o v id e r s h a v e  e x tr a c te d

s e q u e n c e s fo llo w  fro m  th e  s itu a tio n  d e s c r ib e d  a b o v e .  Sh a r e h o ld e r s  h a ire  h e ld  o th e r  stake -

A s  JaĦe r, M o r r is , S a w b r id g e  a n d  V in e s h a v e  r e c e n tly  
a n a ly se d , 

1 6  
a  s e r ie s o f  se r io u s c o n -

p o lic ie s h a v e  n o t a d d r e s s e d  c u lt u r e s .

e v e n  w h e n  re q u ir e d , is  v u ln e r a b le  to  o p p o r tu n istic  b e h a v io u r , c h e r r y
-

p ic kin g .  
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h n ie n c y

p ab le  o f a d d r e s s in g  th
is  p

r o b le m .  D e te r re n c e  w a s d e fe c tiv e  a n d  in e fte c t iv e .  

14  
S e lF re p o rtin

g ,

a n d  p r a c tic e  in  so m e  in d u s tr ie s .  R e  \  la
to r y  a n d  lia b ility  sy s te m s  h a v e  p r o v e d  w h o lly  in ca -

a n d  ig n o r in g  
e th ic s .  

13 
T h e re  h a s b e e n  a  c o m p le te  d is lo c a tio n  b e tw e e n  th e  v a lu e s o f  society

w e a lm e s se s  in  b u s in e s s s c h o o l M B A  e d u c a tio n , th r o u g h  fo c u s in g  o n  p r o fit - m a x im isa tio n

b e e n  e s s e n tia lly s e llis h ,  a r r o g a n t a n d  g re e d y.

"
T h e s e  v a lu e s  h a v e  b e e n  in s tille d  b y  in h e re n t

a c r o s s  th e  fin a n c ia l se r v ic e s  in d u str y , a n d  a ls o  in c r e a s in g ly  b y  o th e r  b u s in e s s le a d e rs , ha s

tr in e s  s e ffish n e s s a n d  th a t th e  p r im a c y o f  selregard is g o o d .  

1 1 
1 h e  b e h a v io u r  d e m o n stra ted

to  e x c e l.  
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'

s  a n a ly s is  is  th a t s in c e  th e  1 9 8 0 s p u b lic  p o lic y  h a s b e e n  g u id e d  by tw o  d o c -

p a n ie s  a ll h a d  a n  a ll- c o n s u m in g  
in te r n a l v is io n  th a t w a s sh a r e d  b y  a ll s ta ft  a n d  d ro v e  th e m

C o llin s  a n d  p o r r a s
'

s tu d y  o
f  h ig h  a c h ie v in g  c o m p

a n ie s fo u n d  th a t h ig h ly  s u c c e s sfu l c o m .

fo r  
'

g re e d , s e lfish n e s s , e x p lo ita tio n  a n d  a  c r u d e  d is r e g a r d  fo r  a n y  in te r e sts b u t o n e
'

s o w n  9

m e n t w ith in  a n d  b e t w e e n  e c o n o m ic  u n its .  

8 
E v e n  by  19 9 2 ,  c a p ita ıis m  w a s b e in g  a tta cke d

lo n g e r  w o rk fo r  life  in  o n e  fir m  o r  s k ill b u t th o s e  w ith  e »cp e r tis e  w o u ld h a ile  in c r e a s e d m o y e -

o r y  th e n  u n d e r w e n t significant d e v e lo p m e n t , b r in g in s  th e  id e a  th a t in d iv id u a ls w o u ld  n o

s p e c ia lise d lcn o w le d  \ , ta le n t o r  e x p e r ie n c e  to  g ro u p  
d e c is io n  m a kin 8 .  

7 
M a n a

g e m e n t the

th a t th e  e n tr e p r e n e u r  w a s b e in g  re p la c e d by
'

th  e  t e  c  h  n  o  s p  h  e  r  4  n  a  m  e  I y " d  i v  i d  u a ls b ringin g

T h e  e n tl c p re n e u r  w a s e x p
e c te d to  decline b u t th is  d id  n o t o c c u r .  In  1 9 6 7  G a lb r a ith a r

g u e d

o f e n tre p re n e u r ia l c u ltu re  a s  p ro fita b ility  a n d  B fo w th , w
ith  in n o v a tiv e  s tr a te

g ic  
p r a c tic e s .  

6

se d g w ic k  c h a r ts  th e  fo llo w in g  
h is to r y .  

5 In  1 9 4 3 , S c h u m p e te r  d e fin e d  th e  
p r in c ip a l 

g o aıs
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H S B C  B a n k  p lc  £2 1 6 ,  36 3 .  0 0 0  ($ 34 3  m illio n ),  JP M o r g a n  C h a s e  B a n k  N A  £2 2 2 ,  166 , 000 ($352  m iu io n ), t h e  R o y a lp r a c tic e s  in  th e ir  G LO  sp o t fo r e i8 n  e x c h a n g e  (FX ) tra d in g  o p e r a tio n s a tib a n k  N A  £2 2 5 , 575 , 000  ($358 m illlo n ),
2 7 

F in e s  to ta u h ıg  
£ l ,  114 , 9 18 , oo o  w e r e  im p o s e d  in  N o v e m n e r  2 0 1 4  o n  f iv e  b a n k s  fo r  fa iıln g  t o  c o n tr o l b u s in e s s

26  
1 K a y ,  O b liq u iry  (L o n d o n , P ro file  B o o h  2 0 ı0 ) 17 4 .

25  
J M a c e h  T

}ıe  D e a th  o fc o rp
o ra te  R e p u ta tio n  H o w  I n te g

r ity  lıa s  b e ¢n  D es tn o w d  o n  W la n  S w e e t (ıo n d o n , F T

24  
s  M a n d is , w ııa t H a p p

e n e ¢ł to  G o ld m a n  s a c h s A tı Insider S to ry  ofo rg a n iz a tio tła ł Drł a n d  iß U l i n t e n d a t

B  
G lo b a l F in a n c ia l s ta b ility  p o r t .  R isk  T a k in g ,  L iq u id iw  a n d  S h a d o w  B a n k in g .  A rb in g  E cce ss w h ile  P T o m o đn g

22  
1 s h ip to n , In te g r ity  i

n  F in a n c ia l Jirkhalleıwsfrom A s ia , sp e e c h  to  th e  F C A  In te r n a tio n a l R e g u la to rs  
ı

2 1 
M } S a n d e t,  w n a t M o n ey  m

n
'

t  B u y  
T Jh¢ M o ra l L im its  o fA¢a rk e ß (L o n d o n , P e n g u in , 20 13 ).

(C a ıııb rid g e  U K  a n d  M a ld e n  M A , P o lity  P r e ss i  20 10 ).

u n p u b lis h e d  w o rk in g  p a p e r i  p r in c e to n  U n iv e rs ity , c ite d  in  H  D a v ie s T h e  F in a n c ia l C Y isis w n o  is  ro  B la m e ?

la 
R S a n d le r l M e ttiu m  a tıd  L o n g

- t e n n  R e ta il S a v in g s itł th e  U K J A  R e v ie w  (H M T rc a sw , 20 02 ).

20 13 .  

27  
T b e  G o v e r n o r  o f th e  B a n k  o f  E n g

la n d c o m m e n te d
'

T h e  re p e a te d  n a tu r e  o f th e s em a n ip u la te  th e  G 1 o  s p o t fo r e ig n  e x ch a n g e  (FX ) m a r k e t b e tw e e n  Ja n u a r y  
2 0 0 8  a n d O c to b e rFin e s w e r e  im p o s e d  o n  b a n k s  fo r  o p e r a tin g  i

n e fï e c tiv e  c o n t r o ls th a t a llo w e d th e ir  tr a d e rs  tom  a n d  a p p ro a c h e s , u ıd  h a d  b e e n  fin e d  fo r  a b u sin g  
in te r b a n k  in te re st r a te  b e n c h m a r k s .

e x c h a n g
e  m a r k e ts to o k  p la c e  lo n g  a

ń e r  th e  b a n k s h a d  s a id  th e y  h
a d s o r te d o u t th e ir  c u l-de te rm in e d  to  e v a d e  a n y  

c o n tr o ls o n  th e ir  o w n  a c tiv itie s .  

26 
M a n ip u la tio n  o f th e  fo re iw

w h e n  iīı re a lity  th e  flo o r s  b e n e a th  w e re  o c c u p
ie d  by a  r a b b le  o f  se lF in te re s te d in d iv id u a lsla te d  c a p it a lis m  a n d  lib e r al d e m o c r a c y  

s u p p
o s e dly c o n tro lle d la rg e  ĥ n a n c ia l in s titu tio n sth a t th a t  a s se r tio n  is in c o r r e c t .  K a y  c o

m m e n te d th a t th e  人  m e r ic a n  m o d e l o f  lig h tly  r e s u -D e sp
ite  st a te m e n t s  th a t c u ltu re  w a s  c h a n g e d a fte r  2 0 0 8 , th e r e  h a s b e e n  g la r in g  e v id e n c eto ry  

e f fe c t h e r e  a n d  c a n  s u b stitu te  fo r  r e p u ta tio n  a n d  e th ic s .  

25tec h n ic a l c o m p lia n c e .  T h e  p r o life r a tio n  o f la w s , r e g u la tio n s  a n d \  id e lin e s  h a s a n  o b fu s c a -

tb e  y e a r s su r re n d e re d  a n  e th ic a l st a n d a r d  fo r  a  le g al o n e , in  o th e r  w o rd s , e th ic a l v a lu e s fo rM a rıdis p o in ts  o u t th a t th e  financial ndustry, b o th  c o lle c tivd y a iıd individuali h a s o v e ro fte n  g
o e s  u n n o tic e d  u n le s s d ir e c t a n d d e lib e r a te  c o n tr o l is ta k e n  to  \  ide  th a t e v o lu tio n .ip cte rn e n ta lly  

m o v in g  a
w a y fr o m  th e ir  in te n d e d  c u ltu re .  

24  
H e  a lso  w a r n s th a t th is slo w  dń fte d

" 3  M a n d is ,  in  re c o rd in g  o
r g a rıis a tio n a l d r iħ in  th e  fin a n c ia l in d u s tr y , w a r n s  o f ń r m s

to te  it
ı b a ï ııcs b e c a u s e  to  a  m u c h la r g e r e x te n t th a n  o th e r  se c to rs , b a n k e m p lo y e e s o fte n

o u t in  th
e ir  m

o st re c e n t G lo b al Sta b ility  R e p o r t th a t th e  te n de n c y  fo r c o rp o ra te  c u ltu re to

sıısoepibl 
e  to  c u lw l trqi.  

22 I n  fa c t th e  IM F  (In te r n a tio n a l M o n e ta ry F u n d ) h a s p o in te ddäa st«

= 
g m

d  
2 1

h v o b le d a ï ın u al p e rfo r m a n c e  fe e s {o r  a s s e t m a n a g e r s , w ith  la rg e  bo n u se s b a se d o n

to tes
.  m  o ro M s .  sa n d e t

'

s  conclusion w a s  th a t a n  e ra  o f m a rke t triu m p h aıism  c a m e  to  a

bı)¢ N,was o v a c o y  
b y s h o r t te rm  m a x im isa tio n  o f p ro lits .  

2o 
R e m u n e ra d o n  str u c -ı8 p ay w

a s  s ip ific a n tly  
h is h e r th a n  justified by io n s

- te rm  p e rfo rm a n ce .  

19 
T h e
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C a m e y (n  2 8 )

'

A tn ıste d sy ste n ı c a lıre ta in it s lo c ia l 】ic e n c e t D lu p p o r t th e  r ea l e c o n o m y
in iım o w 【ı-

-

aııd m n lid e iıc e - a fte r - th e - c r a s h . _ _
ı n d

a r ch b ish o p o fc u ıte rw .  o ry a r tic le s .  p hp/50 50 /h o w - d o - w e - lix - tM r - m e s s - a n ch b iĤ o p
- }u ıd n - o n - re sto riııg

- W
'

33 
I W e ï b ry,

'

H o w  D o  W e  F ix  T h is  M e ııľ  s p e e c h  g iN n  o n  M o n d a y  
2 1 A p

r il 2 0 1 3 , W

30 
B  F irse  a n d  J B ra ith w a ite , C o t p o r a  c rim e  a M n n h i l i r y  (c u ııb r id g e ,  C a m b ń d g e  u in im ity

p o in te d  o ııt th a t th e re  a re  so m e  stu d ie s th a t a n  in itia lly  d o n ıin a ııt 蹦 出 - a v e rse  v ie *ır
p

o ln t  w ith iıı ı g ro u p  
m ıy

29 S e e  IL  }a n is  a n d  M  M aıın , D e c isio n  M a k in g  (N e w  Y o rĻ  ,  1 7  ) u J , w ııc æ , u v T * ' " ı
- -

2o M  Carney, sp e e c h  m e  p u m  o f  F ilu m c ia l R e fo m ı 2 0 1 4  M o n e tır y  A u th o r ity  o f  S in g ap o re  k ctu r e , 17
m e sı \  s

'

s u c h aı
'

If yo u  a in  
'

t  c h e a tin g , yo u  a in
'
t  t r yin g

'

T ]he  E co n o m ist (ıo n d o n ,  2 3 M a y  2 0
1 5 ) 6 .

tra d e r s c o ım ıu n ic * te d  thro q u ı in tie r ııe t  c h a t ro o m  b e tw e e ıı 2 0 0 7  a ııd  2 0 1 3  se n d in  吕切  m  \  ilıaimin*ting
F  Fiv r  £l.  1 B iuio tłfo r r x  F a ilił \  a n d  A Jm o 1łn ces In d w try

- w id e  i a t i o n  P r o g ra

� �

Bın k  o f  S c o d a n d  p ıc  £2 17 , 000 ,  000  ($344 m iu io n ) a n d  U B S  A G  £2 3 3 ,  8 14 ,  00 0 ($37 1 m in io n ) P rle $ s  n lw  F C A

lic e n c e  to  o p e ra te .  

34 
R e se a r c h  o n  in d iv id u a l tr a de r s a n d  fu m s sh o w s th a t s u cc e ss fo llo w s ait se r v e s .  

33 
T h e  a c tio n  o f  d e str o y in g  

tn ıst in  fin a n c ia l se r v ic e s a s  a  s e o r  c r u m b le s its so cialb a n k in g w  sh o u ld  re m  to
-
-

a b ro a d  se n se  o f  p ro m o tin g  
th e  w e llb e in g

'

o f th o se  w ho me n d a n g e r e d  th e  w h o le  g lo b al e c o n o m ic  sy ste m .  T he  A r c h b is h o p  o f C a n te r b w  sa id  th at th eo f  th a t h a v e  d r iv e n  th e  b e h a v io u r  o f  m a lıy  i
n  th e  se đ o r  b u t a lso  th a t th is  d islo c a tio n  h asn o t ju s t th a t th e re  h a s  o c c u rT e d a  d islo c a tio n  b e tw e e n  th e  v alu e s  o f  so c iđ y  a n d  th e  v a lu esT h e  su m  o f  th e se  failin g s h a s  b e e n  fa ilu re  o f  th e  fin a n c ia l se r v ic e s s e o r to  u n d ersta s d

b a n k  w o u ld  p ro fiL  
32

w a s  m g h e r  th a n  th e  aire ra g e  ra te  it h a d  b o u s h t  t h a t c u ir e n c y  
fo r  in  t h e  m a r  lf  s u  theN  to  e n s m  th a t th e  r ate  a t w h ic h  th e  b a n k  h a d  a g r ee d  to  s e ll a  p a r tic u la r  c u r re n c y  t D  its  c lieııtsm  t r a  a t t e g  m  m i p u  te  th e  re le v a iıt c u r re n c y  r a

te  in  th e  m « f o r  e M m -a r e  d e sig n e d  t o  lim it th e  lo sse s a  d ie n t c o u ld  fa c e  if  ex p o se d  to  a d v e r se  c u r r eııc y  ra te  m o v em en ts).
str a te g

ie s .  T he y  th
e n  a tte m p te d  to  m a n ip u la te frx  r a te s  a n d  tr ig g e r  d ieııt

'

s to p  lo ss
'

o r de rs (w h chT r a d e rs  s h a r e d  th e  in fo r m a tio n  o b ta in e d  th r o u g
h  tb e s e g

r o u p s  to h e lp  th
e m  w o r k  o u t th e ir  tra  \

h .

formpie,meplayers','the3 
m u 出 e te e rs

'

,

'

1 te a m , l d re aııı
'

a c o
- o p e ra tive

'

a n d
'

theaw w w  including u s in g  c o d e  n a ın e s to  id e n w  c lie n ts  w ith o u t n a m in g  th e m .  t h e se  g ro u p s mtr a d e rs  a  d i ße r e n t  b a n k s  fo rm e d  tig h t la it g ro u p s  in  w h ic h  in fo r m a tio n  w a s  sh a re d  ab o u t clien t

A u th o rity )
'

s  FX  in v e s tig a tio n  fo u n d th a t
c a r te ls .  T his  a p p e a r s tn ıe  o f  th e  p Ip  b re a s t im p la n t fr a u d .  

3 1 
T b e  F C A  (F in a n c ial c o n d u ct

e m e rg e  in  sm a ll,  tig h t p o u p s  o f  in d iv id u a ls .  C h a p te r  fo u r  n o te d  th a t p o in t in  re la tio n  to

gro u p  
w illin g  

to  a c c e p
t stu p

id id e a s  o r  h a z a r d o u s risk s
29  

th a t th e y  w o u ld  reje c t

, 
f m akinA  n u m b e r  o f s tu d ie s  s U g g e s t L ııa \  

o
-

T  

-

r a  F u n d a n ıe n ta l c h a n g e  is  n e e d e d  to  in s titu tio n a lis e  c ııltu re }  to  c o n ıp e n sa tio n  a rra n
g e  ·

ón e s  d e m o m tr a te s  th a t financial p e n a ltie s  a lo n e  a re  n o t s u ffic ie n t to  a d d re ss the  issu er
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ı

»  
C o m W A Đ  2 0 0 6 ,  ı

172 .

w M t R r ııly  c o u n tı
'

(1997 ) 22 (4 ) 
A t a d n rıy  o fm n a g e n ıe n t  R e v im  8 5 3 .

m d  D } W ı  T h e o r y  o f  S tık e h o ld e r  Id m t ilim t io n  ın d  S ıu e n m  D e ó n ln g  th e  p t in d p ıe  o f  w n o  m d

ıio n « T b e  R o le  ofsoldet«Mture'(2007) 32 (l) A o a d w o fAła n a g e }n e n t R e y He w  1 3 7  R K  M it c h e ıl.  B R Ą gle
JDıım4ıl¢jifalıqgets I T M Jo n a , W k ıp s ın d G A B ig le y ,

'

EthicaıTheoryandstıl¢eholderLtedDed -
ademy q f  R w ie w  6 5  A L  F rie d m a n  ın d  S  M ik

'

D e v e lo p in g  S tık e h o ıd e r  T h m r ť  (20 0 2 ) 39 (1)
L E  p re ıto n ,  

°

ıh e  S u k e h o ld a  T h e o r y  o f  th e  C o rp o r a t io n  C o n w  E v id e ııc e , ı n d Im p ılc a d o lu
ı 

(19 95 ) 20 (1)

i¢s  (白 白 心  B l ı  1 9 8 7 ) TR  B o ıtr i8 h \
'

B u lin e ss  E th ic s  ın d  th e  T h e o r y  o f  th e  F ir m
'

(19 9

��

ıq gic  A da łıq p m e n c  A  Smkehotdr A » D ro a c h  ( B o sıo n  M A ,  P itm a n /B a llin g « l 1 984 ) : A  S e n , O tı E l M es  a n d -

»  
M B e rle a n d  G C  M e a n &  1 ?ı¢ M b d e m  C o tp o ra tio n a n d  P Ý iv a te  P h op m y ( N e w �

�

c o n d u a .

- th e  im p a c t o f  o p e r a tio n s o n  th e  c o m m u n ity  a n d  th e  e n v ir o n m e n t

- th e  n e e d  to  fo s te r  th e  c o m p a n l s re la tio n sh ip s w ith s u p p lie rs , c u s t o m e r s  a n d  o t lıe

th e  in te r e s ts  o f  e m p lo y e e s

- th e  lik e ly  c o n se q u e n c e s o f  a n y  d
e c is io n  in  th e  lo n g  te r m

h a m e re g a r d  t o  v a r io u s  fa đ o r s , fo r  e x a m p le

m u st p r o m o te  th e  s u c c e s s  o f  th e  c o m p a ıry  fo r  th e  b e n e lit o f  its  m e m b e r s a n d  in  d o in g  s o

u n d e r  th e
'

e n ligh te n e d  sh a r e h o ld e r  v a lu e
'

m o d e l o f  th e  U K  C o m p a n ie s A c t,  

3 6  D ir e c to r s

th a n  ju st th o se  o f  sh a re h o ld e rs , n a m e ly  th o se  o f  e m p lo y e e s a n d  o th e r  sta k e h o ld e r s .  T h u s ,

T h e  m o d d  h a s  b e e n  m o difie d  in  so m e  ju r is d ic tio n s to  ta k e  a c c o u n t o f  w id e r  in te re s ts

in c e n tiv is e d  b y  b e in g  p a id  b y  re s u lts .  T h is is th e  m o d e l o f  m a x im is in g  sh a r e h o ld e r  v a lu e .

m in im is e d o r  a v o id e d  w h e re  th e  in te re s ts  o f  b o th  g r o u p s a re  a lig n e d ,  a n d m a n a g e r s a r e

A vo id a n c e  o f  c o n f l i c t s  b e tw e e n  th e  in te re s ts o f  o w n e r s a n d  m a n a g e rs  (a g e n c y  p ro bleın ) is

o p e ra tio n a l d e c isio n s o n  th e ir  b e h a lf ,  a s  dire c to r s  a n d  p ro fe s s io n a l m a n a g e rs  o f  a  c o m p a n y .

tr o l o r  m o n ito r  th e  d e c is io n s b e in g  ta lce n  in  re la tio n  to  th e ir  m o n e y ,  m a n a g in g  a g e n ts ta le

pro fiL  
35 

S in c e  m a n y  in v e sto r s la c k  d e ta ile d  in fo rm a tio n  o r  e x p e r tis e  (a s y m m e tr y ) to  c o n -

c h o o se  to  in v e st th e ir  c a p ita l in  a  ū rm  in  e x c h a n g e  fo a n d  w ith  th e  e x p e c ta tio n  o £ m a k in g

sy ste
m  in  w h ic h  e n te r p r ise s  c o m p e te  to  m alce  p ro ń t .  Fir m s a re  o w n e d  b y  sh a re h o ld e rs , w h o

T be  classic th e o r y  r u n s a s  fo llo w s .  It is a x io m a tic  th a t ca p ita lism  is a  p o litic a l a n d  e c o n o m ic

a n d Sh a r eh o ld e r  V alu e

II.  T h e  B u sin e ss  O bje c tiv es o f P ro fit

, 
ıs d isc u sse d  in  c h a p te r  1 9 , u  1  w h r M  th e  q u a lity  o f h u m ility is n o tably p re se n t

¢đo r w a s th a t se lńsh n e s s b e c a m e  e n d e m ic , a n d a  se n se  o f th e  v alu e  o f fin a n c ia l se rv ic es to

% . "
'" ' " " ' " ' " " lid g ro ' " .  T he p ro ble m w ith th e fin a n c ja 】se M ce s

: d vılu e , u
ıd th e n  sa tisw g t h  t d  e  m  a  n  d a  n  d gain in g a j stilie d rep u ta tio n  r  h g  w .

o ısto
n ıe  r W ] 

in v o lv in  吕 a skin g  w h a t in n o v a tio w  p ro du c ts o r se rv ice s c u s to m e rs n e e d

B w in ess o bjectiv e s 6 7 3



sh a re d - v a lu e .

48 m e  p o r te r  a n d  m r  k r a m e r , c r e a tin g  s h a re d  v a lu e (2o  ; ıi a t h ttp d /b b rw o il/o u th e - big
- i d ¢ı

46  
U se e n ı (n 3 8 ).

45 
1 A  T h e o ry o flu s t ia  (C a m b rid g e  M A , H a r v a r d  U h iv e r s ity  F ıe s &  1 9 7 1 ).

FA  v o n  H a y e L  th e  C b n i t u ń o n  o íL ibe n y  (n d o n .  R o u tle d g e  &  R e g a n  P a u l.  196 0 ).

sid e ie d  a t  th e  C m tu r y

'

s l u m
'

(20 0 1) 26 To u m a l o f C o rp o ra t io n  L a w  7 3 7 .

c o n » o l in  A m e ric a n  D e m o c r a T  (o d o rd , o Jd o r d  u n iv e r s ity  pr e s 199 5 i w w  B r a tto n
'

B e lle  m d  M
c o m b ia L a w R e v ie w 3 8 8 A K a u t m a n , L z a c h a ria s a n d M K a r so n , " ' ' " e rs  w  o » m = x  m ¢ S¢Wi%

43  
w w e m c r ,

'

M ana g m en sto c k  M a t a n d  mrporateiim d e  a n d  M ea lıs  M m u ď  o 9m 7713)
J p ie Ħ e r , N ew D ire a io n sfo r  o ıg a n iz a tio n  T h e m T  p r o b le m s  a n d  p r o sp e d s  ( N e w Y o  O x r d  iim  n tıı ı9978

T h e o r y  a n d  F r a n  So m e  E n ıp ir ic a l R e su lts
'

(ı992 ) 2 3 (2i R A M I )b u m a ı o fE co n o m i=  2 6 3  D  m
io u r , A g a ıc y  c o sts  a n d  o w m r sh ip  s tr u c tu r e

'

(197 6 3 humaınnal a m i e s  30 5 r
'

A

tio n  (c a m b rid g e ,  c a n ıb r id g e  u n i v e r s it y  
p ıc s s ,  19 9 5 K M R im n h a r d t ,   

· Ne��R e v ie w 3 6 9 L D o n a ld so n A m æ ic a n A n ¢i - m a m g e m m t T h e o r ies q fo w n iz a tio n A  c H ń q lJe o fp n r adigm w
 T

h e  Et h  Hd m d  mn om i « an d  m e t  Th e o '
1

99 0)  ıo  Ac a d i m y  Of  AM W �154JLBra dıandREcd
'

Pıic e .  Aut】ıority,and1łu(ı989) 1 5 A m , ıo f s o c b o r 9 7 L D o n
4 ı 

s  B a in ıa n , N m q i n  M a"a g  A c c o u n w A Su r v q ŕ  (1 8 2 ) ı To u m a ıofA c co u n tin g
" e ï a

4o  
M  C h e n ,

'

p o st - c ris is n e n d s in A ç ia n  M a n a g e m e n ť  (20 0 2 ) 1 A s ia n  B u sin e ss  e þ M Q n a g e m m t 3 9 .

39  
C  B ro w n ,

'

R is e  o f th e  In « itu tin Tıa ] E q u it y  
F u n d s  In ıp ıic a t io n s  fo r  M a m g e r ia 】js m

'

(199 8 ) 32 (3) h u m a l of
G o v e m a n æ  (A ld a s h o t ,  G o w e r , 20 12 ).

J B u d cin g h a m  a n d  v  N ila k a n t (e d s), M ım g in g jw  n sib *Ą A tte m a tiw A p p ro a c h e s  m  C o rp o r a te  A fa n a g em m t a nd
n  v N ila lca n t a n d M L ip

s - W ic Ħ m a ,

'

T b e  D u ty o f  C b r p o ra te  M a ıra g e m e n t  F ro m  tlıe  P e r s p e đ iv t o f  D h a rm ı
'

in

so ıu tio n  lie s  in  th e  id e a  o f  sh a r e d  w iu e .  

4 8
a n d  K r a ın e r  h a v e  c r itic ise d a n  o u t te d

, 

a p p ro a c h  to  v alu e  c r e a tio n , a n d  h e  a r g u e s th a t th eg r e e d y ,  to  ig n o r e  civicesponsib 正西 e s  a n d  to  c a u se  so c ie ty  to  d e s c e n d  to
.  

Aıııo ra lity .  

47 
p o rter

h a v e  c ritic is ed  th a t a p p
ro a c lı a s  b e in g ,  c o n tra r y  to  h u m a n s

'

b e tte r  n a tu re , to  b e  selsh an d
c h a n g e d  so  a s  m o r e  c lo se ly  t

o  a lis n  m a n a g e r ia l in c e n tiv e s  w ith  in v e sto r  in te r e sts .  

46  
So m e

th a t in Ĥ u e n c ed  in d iv id u a lis m  
«  

a iıd in d iv id u a l lib e r ty .  

4 5 
G O V e r n a n c e  a r ra n

g e m e n ts w e re(a n d  so  a  m u tio n  o f  e x tm d  conuoiy in d iv id u a l h a re h  ld e rs ) a n d  a  politicalideolin s  s
h u e h o ld e r  v a lu e  fr o m  th e  ı9 8 o s , 

4 3  lin k ed  w ith  a  w id e n in 8
, 

o f c ţtiz e n s
.  

sh a  re h o ld in
g

: ŢM , a p
e e d  th a t b u sin e ss  b e h a v io u r  b e c a m e  n a r ro w ly  fo c u se d  o n  m ax iJn is -

w e ll



rparts a t th e  s t i】l - m e d io c re  c o m p a r iso n  c o m p a n ie s .  

54 
T h e y  c o n c lu d e d  lh a t

'

Iť s n o t h o w

re c e iv e d  sligh tly  le s s  to t a l c a s h  c o m p e n s a t io n  1 0  y e a r s  a fte r  th e  tr a n s itio n  th a n  th e ir  c o u n -

ū o n  (o r  n o t).  T h e  o n ly  s ig n ific a n r d if fp r p n r e  w a s  th a t  th e  e ce c u tiv e s  in  th e  fo rm e r  c a te g o ry

o f sto c k  (o r  n o t),  h igh  s a la r ie s  (o r  n o t), b o n u s  m o e n tiv e s  (o r  n o t), o r  lonterm c o m p e n sa -

ūo n  p a tte r n s  w e r e  n o t  s y s te m a t ic a】】y  d iffe r e n t  r e la tiv e  to  c o m p a riso n  c o m p a n ie s in  th e  u se

C o llin s
'

a n a lys is  o f h ig h ly  s u c c e s s fu l c o m p a n ie s
ĵ 3 

n o te d  th a t th e ir a e c u tiv e  c o m p e n m

be tte r  e m b e d d e d  in  G e r m a n  la w .

o f  in te r e s ts  a n d  o b je c t iv e s  is  n o t  ńu】y  r e c o g n ise d  in  E n g lis h  o r  U n ite d  S ta te s  l a t h o u g h
e a c h  o th e r .  A lth o u g h  s o m e  p a r tie s  c a n  p ro te c t  th e m se lv e s  thıo u g h  c o n tr a c ts ,  th e  p lu r a lity
m a n a g e r s ,  s h a r e h o ld e r s ,  e m p lo y e e s , c r e d ito r s  a n d  so c ie ty  a r e  a ll in  o n g o in g  re la tio n s  w ith
m u st u p h o ld  th e  in te r e s ts  o f  th e ir  s h a r e h o ld e r s , w h o  a le  w e a lĺ e r .  In  re a】ity , M a y e r o b se rv e s ,

to  tlıe  p e r fo r m a n c e  o f th e  c o r p o r a tio n  to  a  \  te r  d e g r e e  th a n  a n y  o th e r  p a r ty .  D ire c to rs
de fe n ce  o f sh a r e h o ld e r  v a lu e

5 z is  m is \  id e d .  H e  a rg u e s  th a t sh a rp hn ld e r s  a l e  v u ın e r a bkin w sto rs  a n d  th e ir  a g
e n t  &  w h o  ıe c k  m  m i】cc  in ıtın t p to ó «  M ıyer  w e r tı th ıt W r m ıe ım

'

ı
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66 
Į W W W , th e  h u m a n  e q u a tio n  (b o sto n h tu ıia r d  b u s in r a s  s c b o o ı, ı998 ).

a n d  G o v em a n r c  (Farnham , G O W e  20 12 ).

65 
J B u c k in g h a m  a n d v N ila la n t  (c d ı), M O w g in g  R e sp o m ib *c A ttem a tiw A p p

re a c h a

«  
U  R o ig k Ļ

'

A C o n Ðlc t P t im ıc y  M o d e l o f  th e  p u b ıic  B o a r d
'

(20 ı3) 【fnivasily
280 .

1 6  · 

M M  B la ir  a n d  L A  S to u t,

'

A  T w  p t o d u c d o n  T h e o r y o f  C o r p o r a ıe  L a v ř  (19 99 ) 8 5  V « g in i*  ım r  M * * r 2 4 7 ,

(f W m  M yth  T ba t 】m u la th ı 吕 B o a r d ı S e t v 《  L o ıu
- T e m ı V alıı¢

'

(20 13 ) 1 13  C O m b i a  I a w R

M  
s Į  p a d fie ld ,

'

c o rp o r a te  s o c ia l Ħa p o n a ib ility  &  c o n c t ıs io n  Thtonf wīlliamdıdatyBmrM
59  K a y  (n 2 6 ) 36 .

58  M a y a  (n  1 7 ) 16 7 .

w  K a y  (n 2 6 ) .  Se e
'Uiw« n «  o f  thei B .  h e «

' it m n o m ist iL o n d o ı,,  9 A u g J«  2 0 14 ) 6 9 .36  s p e e d ı to  M e d ic a l C o lk g e  o f  v u g in iĄ l D e c e m b e r  1 9 5 0 , q u o te d  h ı C o ılin ıa n d  P o r raı (n 10 ) 4 9 .



thı1e a t o f de m ın c ia t io n ,  

7 5  
a n d  s ix te e ııth  c e ııtıır y  E n 8 lis h  c r e d it n e tw o r k s .  

T6  
T illy  c o n c l u d e d

o r  fa ilw  o f o th e r s .  

T4  
E x a m p le s  a r e  f o u n t h  c e n tu r y  W ald m s ia n  h e r e t ic s  w h o  fa c e d  a

w  o o  \  u e iıt ia l lo n g
- te m ı re so ıır c e s  a iıd  e n te r p r ise s a t risk  to  th e  n ıa lfe a s a n c e , m is ta lce s

in w w w n a l c o n n e c t io n s ,  c o n s is tin g  m
a in ly  o f  s tr o n g  t ie s ,  w ith in  w h ic h  p e o p le  se t v a l-

ıh u n n in g b y  a ll n e tw o r k  m e m b e r s .  

7 3 
T illy  s t u d ie d

'

tr u s t  n e t w o r les
'

w h ic h  c o n sis t  o f  ra m ffie d

m e m b e r  o f  a  n e t w o r k  w ill re ly  o n  th e  n e tw o r k
'

s  c o r ıııe c te d n e s s  to  a s s lır e  th a t a  c h e a te r  fino e s

lo r m s  s tr o n g
e r  b o n d s  w ith in  h o w h o ld s  th a n  a c r o s s  k in  g ro u p s  o r  n e i s h b o m h  

72  
A

th at a p p e a rs  in  tn ıs t  netwiorlcs g r o w s  f ro n ı \  Pathybbylong - te r n ı fa m ilia r ity , a n d  th is
iw ,  

w hm  e x c h a iıg e  t r a n s a c tio n s  a r e  r e p e a te tL  A d a m  S m ith  a ls o  a r  \  e d  th a t s o lid a r ity

E c o n o m is t s h a v e  lo n g  n
o te d  th e  r a t io n a lit y  o f tr u s t in g  o th m  r a th e r  th a n  a c tin g  s e lf -

s ainable c o m oa itm e n t a n d  tn ıs L
bıla n c e  th e  in t e n e s ts  o f  a ll s t a ]«e h o ld e r s  in  p lu r a lis t s tn ıc h ıre s , b a s e d  o n  v a lu e s  o f
an d  

"

ib e  m a x im is a t io n  o f s h a r e h o ld e r  v a lu e  S c h o la rs  h a v e  in s te a d  a s s e r te d  th e  n e e d  to
tb e  

ń n a iıc ia l c r is is  it h a s  e r u p te d  a g a in s t in d iv id u a lis m , u n b a la n c e d  s i n t e r e s tE« ıı b e lo re  th e  ń n a iıc ia l c r is is ,  a c a d e m ic  d is tr u st o f  c o rp o r a tie  c u lh ıre  w a s  g ro w in g .  S in c e

III.  C o m m itm e n t a n d  T r u s t

C o m m itm m t a ï ıd  T h łst 6 7 7



OOıııPdoıs W  d o m e s tic  o o ıııp m ie s

自创出 国 ın 写 er s  h 园 训 细 目 ın d  b 卤 w io tırs  m o re  》 e r c虹， m o r e  G m 曲 国 r n d  ın o n e  B r i山 h  tlıın  tb o r e  o f ıb 亩

ıs 
L  H o e c ıJ iĄ  N ıa q in g  C M m D  D iob « n » s  f b r  a n pe ıiıiw A ń w ıa qg e

ıı 
c o m n s  (n 5 3 ) .

ı目 r 肉 U 帖
用 心 ı n d p心目て習路 (n 10 )、

ız 
i b id ,  263 .

*ı 
R id k y  (n 4 7 ) 2 5 0 .

ıņ 
R H  M w i d b i ıı R a ıso ıı (N e w N o r t o n ,  19 88 ).

»  ib id .  69 .

n  
R id ıe y  (n 4 7 ) 57 .

}ı 
T A Ķ (n T4 ) 135 .

c o n c e n tr a tio n  o n  b e in g  
v a lu e s i e n , M gh e r  p u r p o s e .  s ta k łh o ld e r  o rie n ta tio n ,  c o n s c io u s

c e n tra th ıg  o
n

'

c u ]tu re s fo r  s u c c e s s  in  p a r tic u la r  o n
'

o o n s c io u s  c a p ita lis m
'

e x p re s se d br
iı*  o n

'

s m te g ie s  fo r  s u c c e s s
'

w a s  s ign ffic a n tly  le ss  iıııp o r ra n t to  lo n g
- te rın  v a lu e  th a n  c o n -

La te r  c o m p a r iso n  o f  th e  o o n ıp a n ie s  in  C o u in s
'

c o h o r t w ith  o th e rs  in d ic a te d  th a t fo c u s -

ņ a lu e s  c a】ı s till b e  u n ilie d .  

ı5
ıesponilitiæ 

84  
N a tio q c u ltu re s  m a T r a ry  a c m s s  a  m u ltin a tio n a l c o m p a n y b u t th e  ó rm

'

s

w o rk  p ıs sio n ııe ly  w itM n  a  c u ltu r a l ħ a m e w o r k  o f fre e d o m  a n d  re sp o n s ib ility  to  6 1  th e ir

bıse d  o n  o p e n  d ia lo g u e  a n d  d e b a m  a n d  n o t c o e r c io n  o r  a u th o r ita r ia n  ıe a d e rs h ip  o r
o T g r eıť  m m p a n ie s  d id  conclude th a t th e y  a ll 

ino hed cıe a tin B

'

a  c ıh ııa ıe  w n e r e  tr u th  is
 i  &  m unts  m o r e  th a n  th e  ◆  n tm t  o f th e  id e o ıo g r  H o w e e r ı C o llin s

'

200 1 an alys is
tw y  o f  th e  id e o ıo g T  a n d  th e  e x te n t to  w h ic h  a  c o m p a n y  a tta in s  c o n s is te n t  a lig n m e n t w ith

O O n m t d a  to g  a  
m o n a r y  c o m p a n y t h  吓 出 o u g h t th a t th e  a u t h en -

c o ılin s  a】ıd ï b m s
'

2005  s tu d y  o f h igh  a ch ie v in g  c o m p a n ie s  d id  n o t fin d  a n y  specific
o w  th ın  o n e b u ilt o n  b u n a u cıa tic  s tıtis n ı

' U
tru s t to  b e  b u ilL  I b e lie \ e  s u c h  a  s o c ie ty  c o u ld  b e  m o r e  e q u itıble ,  a s  w e ll a s m o r e  p ro sp e r -

in fo r m a tio n , rtune a n d  p o m i  fre e  in div id u a ls  in  sm a ll e n o u g h  c o m m u n itie s fo r
lo r m o f a c tu a l a p ita l

Bı 
R jdle y a r g u e s  fo r

'

a  s o c ie ty b u ilt o n  v o lu n ta r y e x c h a n g e  o f wp n ıd e n c e  in  u r  o f th e  la tıe r .  

1o '

T h ts t is  a s  v ita l a  fo rm  o f  so c ia l c a p ita l a s  m o n e y  is a
e m o tio n s  a ıe  a  w a y  o

f  s e tdin s  th
e  c o n H ic t b e tw e e n  s h o r t- te r m  e x p e d ie n c y  a n d  lo n g

- te rm

d iv is io n s  o f  s k ills  ın d  ııb o u r  su p p o r t e x c h a n g e .  Tra d e  a n d  p e c iılisa ti" .  c o o p e .  Tion
c o o p e r a tių e  te a ııl &  ın d  in d iv id u ıl h u m a n s  h a v e  m a g u la t ed  in to  s o c ie tie s  th a t a re  ba se d  O n
O f  h u m ın  b io ıo g y  

n  o tc s  th a t in div id u  a l h  u m  a n  g e n  e s  h  a  v  e  

L  

m g u la t e d  in to

一 二
. -

，y fro m  c o e心 o n  to 朝 ㈹ c o m  o  ın m - ' " " -
v

- _ - '"
田 田 沦n匂社

c o n n e c te d  w ith la rs e  p u b lic  w
ıitic s .  W n _

th i s 
y 

c c u  rs , it su  P icŊitic ıl m  h tu ıe  o f  d m o c r a c y  n
o t ju st th a t s u ch sm a ll n e tw o rk s  a re  su  s t 

aineďm
H e  th ıt m is t n ııtio n sh ip s  d u s te r  in  d is tin c th e  n e tw o rks , a n dd ııt tr u s t consis in  p lıd n B  

v ılu e d o u tc o m e s  ıt 吐 出  to  o th e rs
'

m a lfe a s a n ce ,  mistı

m  B ıłs i n e s s



rep u ta tio n  T lım , w h e n  th e  F S A  (F in a iıc ia l S e r v ic e s  A u th o r ity ) disc lo se s th a t a  a »rp o ra tio rı

to  p o lic e  its e lf .  T h e  m a r k e t  c a n  re w a r d  a iıd  d is c ip lin e  c o r p o ra tio n s  th ro u g b th e  p o w e r  o f

A m o n
g s t th e  e v id e n c e M  \  c ite d  w a s  th e fo llo w in g .  F h e  \  e d  th a t th e  m a r k e t fa ils

a n d  p u b lic  c o n s e n s u s .  

9 7
profits n  fa v o u r  o f th e  

'

R h in e  m o d e l
'

in  w h ic h  th e  k e y s  to  s u c c e s s  a re  c o lle a iv e  a c h ie v e m e n t

in  1 9 9 1 th a t  r e je c te d  th e  n e o - A m e r ic a n  m o d e l o f  in d iv id u a l a c M e v e m e n t a n d  s h o r t - te r m

to  d e n ıo n s tr a te  c o m m it m e n t  I n  t h is  h e  e c h o e s  M ic h e l A lb e r t
'

s  c o n d w io n  ó r s t p u b lis h e d
rela tio n s h ip s  a r e  b a s e d  o n  t r u s t ,  n o t c o n tr a m  a n d  th a t to  e s ta b lis h  t n ıs t it is  n

A n ıe ri«a n  m o d e ls  o f  c o r p o r a t io n s  h a v e  d e s tr o y e d  e sse n t ia l tr u s t a n d  c io ın m itn ıe n L
9 6  

M o s t
as a  m e c h a īıis m  fo r  p

r o v id in g  
c o m m it m e n t  to  o th e m  a n d th e  e v id a ıc e  th a t th e  A n g lo

-
M a y

e r
'

s  a n  is  o f  th e  g lo b a l fin a iıc ia l c r is is  fo c u s e d  o n  th e  n o tio n  o f  th e  o o r p o r a ĵtio n

ı

de lin in g  p
u  \

'

o f a  b ıısiııe s s .  

95



ge n e r a tio n  to  a n y  s u b s e q u e n t o r  p a s t o n e .  

108

empıoye o f  e m p lo y e e s to  lirm o f  lirm s  to  th e ir  in v e s to r s , o f fır m s  to  c o m m u n itie s ,  o r  o f this

sy s tem a tic a 】ly  e x tin g u is h e s  a n y  s e n s e  o f  c o m m i t m e n t f  in v e sto r s  to  c o m p a n ie s , o f a « c u tiv es to

M a y e r  a r s u e d  th a t  th e  B r itish  fin a n c ia l sy s te m

a t th e  e x p e n se  o f  o th e r  p a r tie s .  

10 7

th e  a llo c a tio n  o f  re s o u rc e s  in  a n  e c o n o m y  to  th o se  th a t y ie ıd  th e  g r e a te st b e n e į its fo r sh a reh o lđen

p o r a tio n .  M a rk e t in c e n tiv e s  a n d  re p u ta t io n  in te n s ify  th e  fo c u s  o n  sh a r e h o ld e r  in te r e sts  a n d  d isto rt

b u t th e se  h a v e  c o m e  a t th e  e cp e n se  o f o th e r  sta k e h o ıd e r s  w h o  h a v e  s is n ilic a n t in te re s ts  in  th e  co r-

T h e  u n d e r ly in g  principle o f  th e  c o rp o r a tio n  is  p e rc e iv e d  to  b e  to  p ro m o te  s h a re h o ld e r interet

r e a lisa tio n  o f  p ro fit by h e d g e  fu n d s .

o f  sh a re h o ld e r  v alu e  h a d  p ro d u c ed m e r g e r s o r  h o s tile  ta lce o v e r s  a im e d  a t sh o r t- te rm

A m e ń c a n  m o d e l o n  th e  b a sis th a t a  c o m b in a tio n  o f  d iv e r s ifie d  sh a r e h o ld in
g
" 6 

a n d  
p u rsu it

M a y e r  th e n  c o n tr a ste d  diffe re n t m o d e ls  o f c o r p o r a tio n s .  H e  c r itic ise d  th e  A n g o -

to  th e  fin a n c ia l c r isis .  

10 5

ta k e  m o re  r is k s to  p le a s e  th e ir m o re  p o w e rfu l sh a r e h o ld e r s , a s  h a d  h a p p e n e d  in  th e  ru n - u p

c o r p o r a te  governance w o u ld  m e re ly  r a ise  th e  a u th o r ity  o f sh a r e h o ld e r s , a n d  b a n ks w o u ld

ga m in g  a g a in st u l s o s to  irc u m v e  t r m in im is e  th e ir  e ffe c ts ,  d iv e r ts a tte n tio n fro m  the

se c o n d ,  M a y e r a r  \  ed  th a t re  \  la tio n  p r o m o te s h n m o r aı c o n d u c t .  GUlation leads to

p e rfo r m a n ce  h a s  b e e n  re v e a led .  

10 3
se n se  In  re la tio n  to  thin s s th a t it itse lf v a lu e s .  

102 
H is  s o lu tio n  is to  d e fe r  p a y ıııe n t u n tiltru e

th e  a tm o s p h e re .  M a y e r a r  \  ed  th a t th e  m a rk e t p r o m o te s s o o d  c o n d u c t in  a  v e r y  sp e cilic
a n y  fu

r th e r  re p u ta tio n a l e ffe c t ; 
10 1 b u t th e  v ic tim s a r e  th ird  p a r tie s- - ( o m m u n itiq  w ildlifq

lo sse s  a re  n o  la q g e r  th a n  th e  d ire c t p e n a ltie s  im p o se d  by  r e g u la t o r y  a u th o ritie s , w ith o u t

68o B u sin e ss V a lu es



自뇨一

* H OĄ '

D e c i \ t o ń ,  c o m h ıg t D  B e lit w
' (994172l)toųíphiklsopħr63 .

łlg 
Ųt iK - W  a r e  B ıtñ im  (D e u t s c h e r  I n d u s t r i  u n d  H a ııd c ıs k a m  20 12 ) P  11 .

■

B u s in e s&  in  t h e  B lo o ď  T h e  (L o n d o ıı,  9  A u g u «  2 0 1 4 ) 5 5 .

C o n m  a n d  n e
g u 】a to r y  s y s te r n s  a r e  p ro x ie s  a n d  s u p p o r ts fo r  u n c e r ta in ty  in

bo th h u m a n  c o n tr a c t in
g  a n d  r e g u la tio n  is  a n  a b ility  to  tr u s t th e  p e o p k  o n e  is  d e a liıw  m

Tn ıst is  a  m o r a l v ir n ıe ,  w h ic h  is  in te m a lıy  卤肉  re n  
115 

T b e  《r u c ia l e ıe m e n t th a t u n d e r p in s

m p tio n  a n d  sırp p o r ts  c o m m  m e d ia tio n  a ııd  a rb itr a tio n
'ı+

ainst u n la ir  c o m p e titio n *  a s  w e ll a s  M ııa  a n d  b ra n d  p ir a c y .  W O  to  a n d  c o m b a t  c o r -

a im  i$ to  fin  th e  h o n o u r a b le  b ıls in e s sn ıa n
'

w ith  ıife .  T h e  D H  is  th e r e fo rie  «)o ııu n it t e d to  a a in g

m
'

ho n o u r a b k b u s h ıes s m a n
'

is  a  c o n c ep t w h ic h  sh o u M  n o t b e d e a lt w ith in  S u n d a y  s e r m o n s _ T h e

th w

T hc  n a tio n a l A s s o c ia t io n  o f  I n d u s tr y  a n d  C h m b e rs  o f  C b m m e ro e  e x p a n d s  o n  th e  c o n c e p t

th e  d e c e n c y  a n d  m o r a lit y  o f th e
'

h o n o u ra b le  m e n ch a n ť  o r
'

h o n o u ra b k  b u s in e s s ın a n  
1 13

ū a m b e r  o f  C o n ım e r c e  « H h  ) a n d  is  s lb je a  to  a  】e g al e ı ı t  to  e n s u re

E th ic a l tr a d in g  is  in tr in s k  to  b u s in e s s  in  G e m ı \  E v e r y  t r ad «r  m u s t b y la w jo lin  th e  ıo c a l

C U S ı 0  
112

a n d  rd iab le  s y s te m s  sh o u ld  b e  h ı p la c e  io r  c m y  a s p e a  o f a n  oæmi oil s tr a n sa a io n s  w ith  iıs

p ï 1D m ise s slıo u ıd  b e  s e r v k e  s h o u ıd  b e  d d im ie d  a t t im e s  th a t  sııit  c ııs to ın c n i a n d  m b u st

eı» cm iw e  o ßi c e r  a n d  t o p  m a n q m m

e ó e a i v e m e r  s e r v ic e  b y  a ll e m p lo y e es  w ith in  d b e  s tır tin g  ııid ı tııe  d ie f

km .  In  o rd e t  to  a c h ie w e  tM s  th e  o n  sh o u ld  d e m o n s tra t e  c o n ım it m e n t  t o

ħility  to  its  c u s o o n ıe r s  a n d  o ffe r  a n  e i p e r ie n o e  t h a t  in a e a s e d c tıs oo m e r  satisaion a n d

In  onder to  e s ta b lis lı g o o d  c u s to m e r  se r v io e   o rg an i c at io n  s łıo o ld  sh o w  o o m m itıııe n t a n d  -

p ï o d u đ  o r  s e r v ic e  t h a t  th e y  h a l e  r e c e i# e ď  
ılı 

It  c o n t in u æ

妞 능阻以  a ıs to m e r  s e r  マ ic e  s h o u ld  re sıılt  in  th e  c rrs lr》m e ť s  o o m o le t e  s a t is  正自 a io n  w ith  th e

T be  B r iū sh  S tn ıd a r d s  In s titu te
'

s  c o d e  o f p r a a k e  fo r  c ıısto m e r  s e r v ic e  s ta t e s  th e p r in  \
Į  in  th e  o D  fo r  a  lo n g  p e r i« L ılo
iııg  

su ııc tm e  s h o u ld  a lıo w  m h a n c e d  c o ııtı1o l to b e  o o n f« r e d  o n  shaoıders$ıho c o m m it

\  (m « ) to  n e str a in  it fb o m d e M M in g  o n  iıs  $ a l m w t h e
M  s in c e  

re p u t atio n  a ııd  r e g u la t io n  a ıe  a  o o r p o r ıt io n  n e eds

in Æ o r s  a n d  e iııp  P ııb lic  a n d  p r i v a t e  c a n  b e  i n

a ıe  c o n s is ūe n t  a n d  T h e  n lııe s  w u  b e  th o s e  o f  th e  o o r p a Þ

n s  n e e d  t o  e x h ib it ın o r a lit y ,  b a s e d  o n  lin e e  s e ts  o f  m  c o m p ın ie s

o o u lr a g e b o th  ıo n g e r L te m ı a m d  ınoæaaiRShaoıdin H e a ı
g g es ı】e d  th a t

 . A
n d  sū 1 on g e r  ma m g e r i al  o m s i  an d  o* me r s h i p

�

峒
コ
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th e ir  (e th ic a l) go a ls .

fo u n d  (ch a p te r  1 8 ), s u c c e s s  a n d  r e w a r d s  c o m e  a s  a v p ro d u c t to  th o se  w n o  se e k  to  a d ie v e

m u c h .  

133 
P le a s u r e ,  w e a lth  a n d  h a p p in e ss  d o  n o t a p p e a r  in  th is  l i  A s th e  b e st c o m p a n ie s

do m  tr a d itio n s .  

132 
V a lu e s th a t s u sta in  r e la tio n sM p s a n d  liv e s  a r e  a ll ab o u t lıttw , n o t h o w

de v elo p m e n t  a iıd  flo u r ish in g  o f  f re » m a r k e t c a p ita lism  in  th e  W e s t a n d  a ls o  Eastern

fa ith , c h a r ity ,  ju stic e ,  c lo u r a ge ,  te m p e r a n c e  a n d  p r u d e n c q
" 1 

c o n stitu te d  fo u n d a tio n s o f  th e

đh ics  a s  m o r a l p r in c ip le s  t h a t  g o v e r n  a  p e r so n
'

s b e h a v io u r .  T h e  c a rd in aı v ir tu e s  o f  h o p e ,

c la iın s a n d  th e  a c tio n s  h a v e  to  b e  se e n  to  b e  et h i« T he  O x fo rd  E n g lish  D ic tio n a r y  d e fin e s

ag g
re s siv e  s tr e n g th  w h ils t m a in ta in in g  lip  se rv ic e  to  a n  e th ic a l h ig h  g ro u n d .  

13o  
B o th  th e

eth ica l M tu r e .  It is n o  lo n g e r  a c c e p ta b le , fo r  e x a iııp le , th a t a  le a d e ť s a c tio n s sh o u ld  e x e r t

iıı b m in e s s  b e h a v io u r  r e fr a in  fr o m  g o in g  fu r th e r  a n d  clarify th a t th e  id e a l th a t is  m e a n t is

% Æ o f  th e  re g u la to r y  a n d  s c h o la r ıy d o c u m e n ts th  t h ig h lig h t th e iın  o  n c e  f  c u ltu re

a ı c u ltu r e  in  m u ltin a tio n a l c o m p a n ie s .  

129to  b e  d isth rg u ish e d , fo r  e x a m p le  in  r m n c ilin g  d ifle r e n c e s b e tw e e n  c o rp o r a te  c u ltu re  a n d

aiıd (5) 
h o w  sta tu s  is  a s c r ib e d .  

128 
H e  c r e a te s a  ty p o lo g y  o f  c o r p o ra te  c ııltu r e s , w h ic h  n e e d

rv .  E th ic s

Eth icı 6 8 3



ı4 2  
F  P ir ie ,  The qpołowoíılıw (O X f o  O d o r d  U n iv n n ity  p re ıs ,  20 13 ).

ıu h in g  ıi m m  2 0 1 3 ) T4 .

\ 4  \ 
R .  Ethicabil H o w  to  D e c id e  w h a ť s R ig h t a n d  Ħ n d  th e  a g e  to  d o  *  S th  e d ıı W  

w w
-

ı  
A  B u c h a n a n ,

'

P h ilo ıo p h y a n d  P u b lic  P o lk y  A  R o le  fo r  S o d a t M o r a l E p i s t e m  (2 0 U 1 1 1 1

U l  
A  M ıc ln t y ı1e ,  N er  e  (L o n d o n , G e ra ld  D u d cw o r th  &  C o ,  19 8 1) S  H ı U e r ų m A W 9 .

-

20 5 H  G u d n ¢r, m  E th ic ıl M in ď  (2 0 0 7 ) M a rc h H a r vla n d B ıłsin es s R ¢y ie w s o u th m  3 3 .

A n  E m p i m  o f  th e  E f  o f  ı w  in  B m h m  ď i  ; m  ; 7 l 2 j i ¢0
)h w m w l  n  F H  G ıu ts c h i a n d  T M  to n e s ,

'

E n h a n c in g  th e  M illt y  o f  B u s in e ss  S tu d e n ts  to  

'

Ethical
ı»  

1 M  )o m
'

C a n  e ı ı  E tM c ıb e  T b u g h tł E m p ir ic a l E v id e n c e
'

(19 90 ) 8 (2 ) B ıłsirıe s s a n d  i q = m w _

-

ı»  
7 1 k ım * itu a ef qffıłsïinia B o o k l ,  m e l ,  p u ı 3 .

ı36  
9 1 .

13 &  
A riıto d c  M c o n ıa d ıe a n  E d ıic s B o o k l (trın ı JA K  T h o m p so n ,  ıdo n d o n ,  P e n s u in  B o o k  1 9 7 8 ) 90 .

ım h m ,  G O * , 20 12 ).

a n d  V  N i & ık u ıt (e d $ ) ,  M a

ılı 
S e je  } A ıe x ın d e r ,

'

a ık iv a t in g  C h a ra c te r  T h e  C h a lle n g e  o f  B u sin e ss  E th ic s  E d t i o u '  in  J B u d cilıg b ım

w h ic h  m u s t b e  m m d e d  w ith  th e  p a y m e n t o f  fin e s  a iıd  a  c e re m o n ia l p r o c e ss o f  m e d ia tio n ,

in g  
e x a iııp k  In  ıa d a kh ,  v illa g e s sa w  a  d is p u te  a s  a  te a r  in  th e  fa b r ic  o f  th e  c o m m u n ity,

StnDng e n ıp h a sis  o n  th e  re la tio n sh ip  b e tw e e n  la w  a s  a  c o n «te p t a iıd  e th ic s .  

142 
T h e re  a re  strik -

p ir ie
-

s  re c e iıt sıır v e y  o f  le g a l a n th ro p o lo g y  a c ro ss  g lo b a l c u ltu r e s  th ro u g b tim e  ó n d s

in t e r  d e n  a n d  to  b u ild  o r  r e in fo rc e  B lo b a l e th ic a l v a l u  le a d e r s a n d  s t r u .

h e re  a re  to  e n s  th a t c o m m u n itie s a re  su ffic ie n tv  s m a ll a s  to  b e  a b le  to  s u sta in  e th ical

w h ic h  h a ve  M s to r ic a u y  m o d e r a te d  s e lń s h  a p p e tite s
" I 

m o  p o s s ib le  w a y s fo n va rd

a n d  th e r e  is  n o  u iıió r d le a d e rsh ip .  Ste a re  n o te s  a  g e n e r a l decline in  r e lig io tıs  b e lie fs a n d

c o m m u n it y  is  e n o r m o w  c o m p o s e d  o f  a  m u ltitu d e  o f s m a lle r  a n d  o v e r ıa p p in g  c o m m u n i-

t  o f  th e  e p is te m ic  v ir tu e s o f s o c ia l in s titu tio n s .  

14 o  
In  m o d e m  life , h o w e v er } th e  

g lo b al

ta ııt ó D ir  th ie  p ro p e r  ctionin8 o f  th e  m o ra l p o w e r s  (s o c ia l m o r a l e p is te m o lo
g y j,  a n d an

p m a io eı a s  to  th e ir  eßic a c y  a n d  e fn c ie n c y  in  p ro m o t in s  b e lie fs  th a t a r e  e s p e c ia ll
y  im p o r  ·

b r  a  sy s te n ıa tic  c o n ıp a ra tiv e  e v a lu a tio n  o f  a lte m a d v e  in s tit u tio n a l a rr a n
g e m e n ts a n d  so cial

th e  ıu b l* e r s io n  o f m o ra lity  t
h ro u g h  N a z is m  a n d  in te r n a tio n a l te m »r is ııı, B u c h m m  c a lle d

o f  a  m o ra 】 c o m n ıu n ity  a n d  th e  m o ra l le a d e rsh ip  w ith in  th a t c o m m u n ity .  

ı39 
R e fle c tin

g  o n

p h e n i M a c l n t y r e  a n d  H a u e r w a s s u  \  s
t th a t e th ic s  is  o n ly  m e a n in g ńıl w ith in  th e  c o n te n

M o d e n ı e m p ir ic a l e v i o e  te n d s  to  s u p p o r t th e se  id e a s .  

138 
ıde a din g  m o d e rn  

p hilw

ııw  a re  th e se  to  ıiï e  honest ,  to  i n j  n o  o n e , a n d  to  s iv e  e v e r y  m a n  M s  d u e
'
1 3 7

)u s tin ia n
'

s  In s titu tie s  b e g in  b y  s ta t
in ß th e  sin ıp le  p ro p o s itio n

'

T he  p re c e
p ts o f the

in  n s  b y  n a tm e  
ı%

ó m io n  o f  th e  w o rd  T h is  fa đ  m a k e s  it o b v io u s  th a t n o n e

o ıı th e  o th e r  h a n d , is  th e  re s u lt o f  h a b it , fro m  w h ic h  it h a s

iıs g ro w th  c h ie ßy tı» in s tr u c tio n , m d fo r  th is  v ìe r y re a s o n  n e e d s

v i r t w i s o f  twointellectualandmoral
.  In te lle c tu a l 

x

X  
ın d  u n d e rs ta n d in g  a n d  P r u d e n c e  a r e  in te lle c tu a l,  L ib e  r a l it

y  a n d  te in

i H  .  £
"

, = Į
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= i .  Ties (b u r g h , T & T a rk , 1 9 6 5 ).

(ı, o n d o n , C a ss e l, 1 9 9 2 ).

J F in n is ,  N a tu r a l ıa w  a M  Nıturat R igh ts (O to o rd , C la r e n d o n , 19 8o ) 3 .

0 3 
JD  Z iz io u la s ,

'

P re s e r v h ı 吕 
G o d

'

s  C re a tio n
'

in  M  P a lm e r  a n d  E  B r e u llly  (c d s ) , C hris tia n ity  a rıd  E co lo g y

ı5 ı 
G ıa m o n Ą

'

c o e rc io n a n d  th e  N a m re  o f  ıamř200n7Łtgal T heo ry  3 5 - 57 , 3 7 .

ib id , 226 .

łs¢» 
H  B e r m a n , n łe ın te ra c tio n  ofL a w a n d  R ¢li¢" n  (h n d o n ,  S C M  P ress , 1 974 ) 2 1 .

148  
ib i 175 .

147  
ib id , 1 3 .

ı46  
P ir ie  (n 1 4 2 ) 1 1 0 .

(19 73) 7  L a w  a tu l S o c fe t y  R e v ie w 7 1 9 - 46 .

14 s 
S F  M o o re ,

'

ıa w  a n d  S o c ia l C h a n g e  T h e  S e m i - A u to n o m o u s S o c ia l F ie ld  a s a n  A p p ro p ria te  S u b je c t o f  S tu d 】ř

R je s e a r c h  I n s t it u t e ,  1968 ) W D  O
'

Fıa h e r ty  a
n d  D Į  D e r re tt (e d s), m e  G o n cep t ofD u ly  in  S o u th  A sia  (N e w  D d h i,

ı44 
N ila k a n t a n d  Lipwiersma (n  3 7 ) p v  K a n e ,  

H ism u  of D ha n ?ıa slła stna (P o o n a , Bh a n d a r k a r  O ń e n ta l

an e w  a n d  c o n t r ib u te  to  th e  a c tiv e  o r d e r in g  a n d  re - o rd e r in g  if  t
h in g s .  

ıs 5

ò£ c o n tr ib u tio n  to ,  a n d  E o o p e r a tio n  w ith in , t h e  c o 】1e c tiv e  society.  T h is is fre ed o m  to  a e a te

te m s .  U n d e r  a  d o c tr in e  o f  s te w a rd sh ip , fre e d o m  is u n d e rsto o d  in  re la tio n  to  m e m b e rsh ip

B u t w e a lth  m u s t b e  s h a re d  a m o n g st th e  c o m m u n ity .  It is th e  u s e  o f w e a lth  th a t c re a te s  p ro b -

th a t c re a tio n ,  a n d  h e n c e  th e  c r e a tio n  o f  w e a lth , is ce le b r a te d , a n d h e n c e  so  is in n o v a tio n .

a tin g  th e se  n o t  a s  b e in g  a n ti- w e a lth  b u t fa ir n o n - e x p lo ita tiv e  eJ«han "
H e  su g g e s ts

h a rd  to  fo llo w  if  th e y  a re  se p a r a te d  fr o m  re lig ĺ o u s b e lie fs .  

153

e v a lu a tiv e  in  a m o r a l se n s e , n o tju st d e sc r ip tiv e .  

1 5 2 
T iz in ııla s h Ħs  a r g u e d  th a t m o r a l e s  a re

an d  o u r  a ttitu d e s to w a r d  it .

15ı 
S im ila r ly F in n is a s se r ts th a t th e  ta sk  o f a  】e g a l p h ilo so p h e r js

lar  fo rm  th a t  law  ta k e s  in  o u r  c u ltu re  is to  so m e  d e g re e  th e  p ro d u c t o f  o u r  b e lie fs  a b o u t it

be c o m e s d e m o r a lis e d  la w  w ith o u t re lig io n  į o se s its b a sis fo r  c o m m itm e n t .  

1 5o  
T h e  p a r tic u -

th eir  se p a r a t io n  in  th e  c o n te m p o r a r y  w o r ld .  W n e n  th e  lin e s a r e  b ro k e n , h e  sa y s , a  s o c ie ty

n e c e s sa r y  c o n n e c tio n s b e tw e e n  la w  a n d  m o ra】ity , th e ir
'

fu n d a m F n ta ] u n ity  a n d  lam e n ts

c a *eg o r ie s re p r e s e n t , b u t c a n  n e v e r  m y re a】ize
149  

s h e  n o te s th a t B e rm a n  e m p h a sise d  th e

as ju s tic e  a n d  e q u ity ,  law  te n d s to  in v o k e  a n  id e a l o rd e r . . .  so m e th in g  th a t jts  r u le s an d

in stru m e n t o f  
g o v e r n m e n Ļ  a  m e a n s o f  co n flic t n s o ]u tio n , o r  a  te c h n iq u e  o f  

p o w er ,

'

As  w e ll

basic , la w s  c re a te  m o r a l s ta n d a r d s .  T  h e  y  c  a  n  b  e  r e  a  d  a  s p  u  b  ī c  s t a  te m e n ts o f  th e  p d

fo r e x p re ssin g  w h a t is  ń
g ht a n d ju sL  I t i s by e  n  c a p su la tin g  v a u e s th a t tra n sce n d p o"e r a n d

th e ir  m o st b a s ic ,  th e y  a re  a  
P u blic  e tcp re s sio n  o f  m o ra l o rd e r .  

146 '

ıa w  
p ro v id e s a  la n g u a g e

w as e sse n tiaJly in d e p e n d e n t o f  a n y  p o litic a l o r  
governmental p o w e r a n d  a u th o titr  D i r -

du tie e to w a rd s G o d .  L a  w  w  a  s d  i v  i n  d  y  o  r d a  h  i t s a  u  a  o  ń  v  p r o  H  d  d  b y G q  a r u a o f

Ei = 685ra lb e r th aiı re  \  d in g  a  d iap u te  a s a  cla sh o f
,  

ri
g hts .  

Ie  
】lı the  H in d u  w o rld  th e  d h a itta .



m o r a l imĘıy .  

]6o  H e  first a d o p ts p r e v io u s  v ie w s  th a t a n  e thic a l d e c isio n  is  d e fin e d  as a
V a r io u s sc h o la r s h a v e  e x p a n d ed  R e st

'

s  a n a Jy s is .  p a r tic u la r ly  
u s e fu l is  Jo n e s

'

n o tio n  o fsim ila r itie s a c r o ss c u ltu re s  a r e  m o re  s tr ik in g  th a n  d is sim ila r itie s .

m a tio n - la d e n  c o u rs e s o n  tra d itio n a l a c a d e m ic  to p ic s  s e e m  n o t to  b e  s o  e f fe c tiv e .  Fo u rth ,
to  fo s te r  g e n e r a l p e rs o n a lity  d

e v e lo p m e n t a re  a ls o  e ffe c tiv e .  B u t d is c ip lin e - o rie n te d , in fo p
sis in g  p e e r  d isc u s s io n  o f c o n tro v e r sia l m o r a l d ile m m a s .  E d u c a tio n  p ro g r a m m e s de sig n edd o  p ro d u c e  m o d e st b u t significant ga in s .  T h is  is  p a r tic u la r ly  s o  fo r  p r o g r a m m e s e m p h a -p】ish m e n ts .  T h ird , m o r a l e d u c a tio n  p r o g r a m m e s  d e s ig n e d  to  s tim u la te  m o r a l ju d  \  m e n t
so c ia l m ilie u s th a t s u p p o r t th e ir  w o r k , e n d e a v o u r  t o  in te r e s t th e m , a n d  re w a r d  th e ir  a c c o m -
d e v e lo p m e n t , w h o  a r e  in  st im u la tin g  a

n d  c h a lle n g in g  
e n v iro n m e n ts , a n d w h o  o p e r a te  m

d e v e lo p  a
r e  a d v a n ta g e d by  r e c e iv in g  

e n c o u r a  \  
m e n t  to  c o n tin u e  th e ir  e d u c a tio n  a n d  th eir

c u lt u r a l tr e n d s ,  w h o  ta k e  re sp
o n s ib ility  

fo r  th e m se lv e s  a n d  th e ir  e n v iro n s .  T h e  p e o p le  w h o
r is k s , w h o  s e e  t h e m s e lv e s  in  th e  la r g e r  s o c ia l c o n te x ts  o f  h isto r y  a

n d  in s rit rrt io n s a n d  b ro ad
tu a lly  s

tim u la tin g  e
n v ir o n m e n ts ,  w h o  a re  r e fıe c tiv e ,  w h o  m a lce  p la n s  a n d  s e t g o a ls , w h o  talcem o r a l ju d g e m e n t a r e  th o se  w h o  lo v e  to  te a m ,  w h o  se e k  n e w  c h a lle n g e s , w h o  e n jo y  in te lle c -

m o re  a w a r e  o f  th e  s o c ia l w o r ld  in  g e n e r a l a n d  o n e
'

s  p la c e  in  it .  T h e  p e o p le  w h o  d e n lo p
n o t s p e c ific  m o r a l e x p

e ń e n c e s  th a t  fo s te r  d e v e lo p m e n t  (e g  e d u c a tio n ) b u t r a th e r  b e c o m in g

c a tio n  a c c o u n ts fo r  3 o - 5o  p e r  c e n t o f  t h e  v a ľ ia n c e  in  r e s u lts .  S e c o n d ,  fo r  m o s t p e o p le , it is
conclusions .  

159 
F ir st, m

o r a l ju d g e m e n t  ch a n g e s  w ith  tim e  a n d  fo r m a l e d u c a t io n .  A ge/e d u .

R e s t
'

s  o v e r v ie w  o f  r e s e a r c h o n  th e  p
e d o rm a n c e  o f m o r a l a c ts  in c lu d e d  th e  fo llm *in ¢

a s  h a v in g  
le g a lly

° 

c a u s e ď  h a m i, w
h e n  m a n y  p

o ssib le  c a u s e s  c o u ld  s c ie n tilic a lly  b e  id e n tffied .

p ro b le m  o f  id e n tifyin g  
th e  a c to r  to  w h o m  lia b ility  

s h o u ld - a n d sh o u ld  n o t - b e  a ttr ib u ted
19Pticularly in  r e la tio n  to  a v ia tio n .  T h e d e r  v ie w  c h irııe s w ith  th e  w e ll- re c o g n ise d  le

= ]
ta l s ig n iĥ c a n c e  in  r e la tio n  to  c a u s a tio n  a n d  p re v e n tio n  o f  a c c id e n ts , a s  d is c u sse d  in  ch a p ter
a s  o c c u r r in g  

w i th in  a  w id e r  sy s te m ic  c o n te x t, a
n d  w h e re  th a t c o n te x t is o f  m o r e  fu n d a n ıe n -

a n a ly s is d o e s  n o t id e a lly  
lit a  v ie w  o f  a c c id e n ts  w h e re  th e  r o le  o f  a n  in d iv id u a l a c to r is v ie

w

s e q u e n c es  fo r  o th e rs  a n d  m u s t 1n v o ıv e  tħe  d e c isio n  m a k e r  e ce r c is in g  c h o ic e  H o w e v e r , th at
fr e e ly  p

e rfo rm e d , m a y  h a n n  o r  b e n e fit o th e r s .  

15 8 It fo llo w s  th a t th e  a c tio n  m u s t ha v e  co n -

p h ilo s o p h e r s  h a v e  s u  
th a t a  m o ra l iss u e  is  p r e s e n t  w h e r e  a  p e r s o n

'

s  a c t io n s, w hen
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r o l
y  « t v je w  4 5 0 - 7 6 .

:" '"ty
'

_ d .  

P  h td t, TħeEconomFEsmAnEBWOn c i$ it« n d Į b M ic d s � �

敬之
'

A ıtn ,
.  

u n fa ir c o m e d aıp n d im

C lłsıo m ņ s  n ir tyÀJb r  th e £b in t o f s , D P 7 (m  200 ı).Ï .

ib iq  3 89 .

X=y,Ha$
' ",Yucuniwrsitypmsı 19 89 ) .

P.lï sibiıi"-
' " m a n  a n d  V L  H a m a lo n  o o m  o fo be d im æ  l b ı# m d  l  M M  ¢M b ıy  o r A * y  U

Fu rth e r , I w ill c o m p o r t m y s e lf a n d  u s e  m y  kn o w le d g e  in  a  g o d ly  m ın n e r) is in stilk d  in

asso c ia tio n s .  T h e  H ip p o c ra tic  O a th  (i w ill ta k  c ale  th at th e y  su f fe r n o  h u r t o r  d ım ıg e . . .

E th ic a l c o n d u c t is  a  c o r n e r s t o n e  o f m a n y  p r o fe ss io n s  a n d  m t m p  o f  p ro fe ssio n ıl

be  ių e n  b y fe a r  o f  sa n a io n s .

dr iv e n  by c a r e  a b o u t b e in g  e s tm m e d  b F  o th e rs (se lń sh b u t o e r - n g u d in g ),  
ıū a b u t w ill n o t

fo r  the  o u tc o m e s  o f a n o th e r  o r  o th m
'ó 7  

In  so m e , it m q y b e d e e p ly h e ld .  In  o th e is  it m a y  b e

o th e r - r e g a r d in
g .  It h a s  b e e n  c a lle d  a  p ro - so c ia l a n itu d q  d e ó n e d  a s  a ltr u ism .  o r  th e  o o n o em

T h e  a a m
p le s  g iv e n  a b o v e  c a n  a ls o  b e  a n rih u tM  to  a  m o ral s ta n c e  th a t is w ıĥ q h  ın d  n o t

a ie  w ro n
g  a n d  s h o u ld  m aıce  c h a n g e s .  

166

a re in  c n m p lia n c e b u t it n e e d s  a n  e x t e r n a l  p e r so n  in  a  p o s itio n  o f tr u st  to p o in t o u t th a t  th e y

re g im e s  b y  S M E s  (s m a ll a n d  m e d iıım  si ze d  e n te rp ris e s),  o w n e r
- m a n  \  m ig h t thin k  th e y

A s  w a s  fo u n d  in  re la tio n  t o  c o m p lia n c e  w itlı s o m e tim e s  e x ıe n s iv e  a n d  m m p le x  re g u la ıu r y

to b e  tr u e  a s  a  g e n e r a l p r iııc ip le ,  b u t th e  c o n t« t lea d s  to  p e o p k  n o t o b s e r v h ıg  it in  p ra c tim

a n c e  s o  tlım  is  n o th in g  n e w a b o u t a  requiRnıentoffaimanditwouldbewiddyhdd
a n tith n ir a l to  t h e b a n  c u ltu r e  o f se llin g  a n d s im p ly  m is a p p ıie d  th ıo u B h

'

a e a tiųe  c o m p ıi -

th is b e in g  tlı
a t it w a s  m is - fra m e d  in  m n s la tio n ,  a n o th e r  b e iııg  th a t  it w a s  deliberay

in g  
c ıts to m e r s  F a irly

'

b u t ,  a s  n o te d  h ı ch a p te r  2 0 ,  it w a s  n o t a p p ıied  b y  baııl o n e  re a s o n
ge n e r a l c o n s u m e r  t r a d in  吕  · 

165  U ıe  F S A  r a n  a  p m g ra m m e  fio m  2 0 0 3  \  c iñ c a lly o n
'

ıke a t -

fa ly h a s  fo r  s o m e y e a r s b e e n  a  le g a l r e q u ir e m e n t  u n d e r E U  】a w o n  financial se r v ic «
'öł 

a n d
T h e s e  e x a m p le s  c a n  a ll b e  d e sc rib e d  in  te rm s  o f a  la c k o f  l h a tin g  c u s to m m

正沁ん初卫 为国コ



n ı 
M ıyır (n  17 ) ı,

firm  ı* vıı D ıtı 
ı 

K ld  ın ıtltu te  fo r th ¢ W o rıd  B c o n o m y  W o rk łn ı P ıp ¢r  N o  19 ı4 , 20 14 ,

ın  
o N  G o d ırı, H  G o rı ın d  A  H ın ııy ,

'

Tuıt  · bıı¢d  w o r k   · tlm t ırıd  p ro d u ct ım p ro vım e n tu  e v łd ¢n a  llo
ro

ın  ıb ıd , 28 ,

ın ıtltu tio n  o f B n s ln e e r{n ı ın d  ħ c h n o ıo w ı 2009 ),

ııı IB T ıdM m in r  o u tc o m u  H a rıdbo o *  InoorpontlN u K   ·  sp B c jb p B ıclııb rıın d  M B r*  D ı* N Y Prq¢nmlrk{Tbı

ıı*  
R u in  of C o n d u ct (T h ı In ıtltu tio n  o f B n ıın e e rln l  ın d  T b c h n o ıo ıy ı 20 ı2),

de  吕 ree  o
f m o rılıty  w h ic h  e x c e e d ı th ıt o f th e  In d lv ld u ıl, 

179 
B u t e th lcıl B o

v e rn i n ce  ıtru ctu reıth e re fo re  d e fin e ı th e  n o tio n  o f a  m o ra l co r p o ra tio n  ın d  lm b u e ı th e  c o rp o rıtio n  w ith  ı
fir m

'
m b l n e ı reıp o n ılb ıılty w ıth  p o w e r ın d d e n leı p o w e r w ith o u t re ıp o n ılb u ltp  ïtA t ı ıtru c tu rıı le v e l, M ıye r

'

ı fo rm  o f c o r p o ra te  g o v e rn ın c e  a n d  o w n e rıh lp
Ą h t  

ı 
truıta n d  th ıt th e  n o rm ı m u ıt b e  m ıd e  ın d  ıp p ıle d In  fılrly  ın d  c o n ılıte n tıy ,

po in ta ıre  th ıt w lu e a th ıt a re  ıp p lle d  m u ıt c o n fo rm  to  In d lv ld u ııı 
ı 
lrıte rn rı v ılu e  ıy ıtem ,

ln 8  tim e  ır ra n 8 e m e n tı,  T h e  p ıy c h o ıo B Y  re ae a rc h  (c h ıp te r o n e ) te lıı u ı th ıt th e  tw o  ıcey
im p ro v e  p ro d u c tı.  

ı74 
T h e  aım e  p o ııtlv e  re lıtio n ıh lp w ıı h u n d  In  reiıtio n  to  fıe x lb lt  w o rbth a t ıd o p t tr u ıt  ·  b lıe d  w o rk  c o n trıc tı te n d  to  b ¢ b e tw e e n  1 1 to  14  p e r ce n t m o re  ılke ly  to

th e  sım e  ın d u atry ,  

ı79 U ıtı fro m  S , 0o0  G e r rrıın  e ıtıb ılıh m e n tı d e m o n ıtn te d  th ıt n rm ıth e  e ırn ln  吕 ı p e r ıh ıre 吕 ro w th  rıte  co m p ıre d  w ıth  o r8 i n ıııd o n ı w ıth ıo w  m p S e m e n t In
A  G ılıu p  ıtu d y  fo u n d  th ıt o r8 ın lııtio n ı w ith  h ls h ıy  e n  吕 ı8 ¢d  e m p lo y e e ı h ıv e  3 , 9 tlm eıd e n c e  o n  w h ich  to  d e e ld e  w h e th e r o r n o t to  tru ıt ın  o rs ırııııtio n  ın d ıtı p e rıo n n eı,It lı n o t p o ır lb le  to  te ıl o th e rı w h ıt to  b e ıle v e ,  T h e  lııu e  lı h o w  w e  cın  ıcc¢ı* ıu fñ c le n t w l  ·th e  B ro u p  ın d e x p re ıae d In  th e  ııc tio n ı o f th ı o r 吕 ıın ıııtlo rı to  w h ıc h  th e y  b «ıo n s ,  H o w ¢vır,
T he  ld e ıı lı th ıt e th lc * ı p rın c lp ıe ı ııh o u ld  b¢ h e ıd  ın d  ıp p ııe d  b y  b o th  th e  ın d lv ıd u ııı ın

ıc tio n  t* }ce n , T h e  ın e c h a n lım ı ıe t o u t ıt th e  ¢n d o f th e  p rt v lo u ı ıe c tio n  w ııl n o w  t r  d b   ·tlfy  w h ic h  In d lv ld u ı\ı, bu *ln e ıırıe ı ın d ıy lı\e m ı c ın  ın d cın n o t b r  tru ıte d , ın d ııp p ro p pııtte v ld e n «e  o f ı dtep ın d  c o n *lıte n t * dhe re n c e  to  e th lcıı p r ln c lp ıııı ıo  ııiı to  b¢ ııb ıl  to  ld ¢n   ·71 ¢ o b je c tıv e  lı to  e n * b ıt  b u ıln e rırı to  be h ııw  o n  th e  bıılrı o f c o m m ltm t n t , ıt ıh o u ld  p ro v ld¢

V .  M e c h a n is m s fo r Su pp o rtln  吕 E th ic a l B e h a v io u r

* w * r¢ı\¢#* o fl th lc * ı d lıd n  \ m * ıı th ro u # ıt ť a ıı¢ * tu dııı, 

ı?a* n * \n « rln *
ı?\ T h lıı w m  rıq u lre liım lılırlly  w llh  lh d  C o de  o r C o n d u c t, ¢ıhlcııl lh « )ry  ınd*tr* le

'

u n de rıt* n dln *  o f th ı n e e d  fr»r ıı h ı* h ı* v ¢ı n l
'

p rn f¢ıılo rrııı ıın d ılh ıc ıı m n d w t In
ın d  \n m rp \w * k l H n * ın 《¢r 4 u  引出 c * ll¢》n ıı ı¢\ In c ıu d¢ th ıt c d rıd ld ıt* ıı ır*  ııbl*  l¢ı di m o n   。
o ı

'

t ¢n p ıo y * ra , ııw l¢ty ın J  lh d  e n v ın m ın ın l : ı7o T h e  In ıılıu tl¢m  rd q u lre * b ıllh Hı\hıl¢ï rb¢n ı h \ \* ı«e * n  ¢\h lcıı ııl* n c e  w h e n  h *ıa n t  
ı ın «  th t  o R d n  c¢trıN lc \ın s  In ro re ıı* ın d d¢mındıby *c l¢n w \ ¢nlnwrlnı ın d  ı¢ť h n o ıt\*y

ıo * '

ı
'

h¢ R \ıı¢ıı ¢)r C ¢ın d u cı 
ı

d lm  Io  ıu p p tlFI m * m ,
r« lr*  \h*  \¢w ı o l p u b ılc lru ıı\ * ı \ \\ \\ tn lw ¢n \ d  In  ıh *  P ¢ııllıw  c¢ın lp lb u rı¢ın  l4ı *lıc lıly m id l
\tı K ıN w k \¢¢ N e tw o rk * n d  co n  \ n  \ irn \¢n ı ıtï ııı \ * r N  R u ı¢rı u l ( h n d u cı, ıhır*ıry  « p* klttı

'
lo

\h m  o l
'

ßıw ln +¢rln p  *
n d

'

ıþc h n \ïıtw y  p n \n  \ ııl¢ıı ıın d ¢n ť  łıu r * *ııı ııhıc dı bd h ııv lııu p ıhr¢łum « ll\* ı * \u \ı+ n l* * l * ı \ ¢d r ıy ıı«* ¢ # ı \ \ı u n d d p p ın n e d  b y  ıu ı)** u u ın ı ı I 
ı 
ıln ln * ,

'

I
'

hı Itıııiıu   ·
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n d  

\  . ' " n  I B o a trig b t (e d ) ,  F i  E dıic r  C i t i c a l .  Fn

tio n  h a s b e e n  d e v o te d  t o
'

th e  to n e  fr o m  th e  to p

'

,  v a lu e s n e e d  to  b e  a p p lie d  tb ro u 8 h o u t a n

Bu t th e y  m a y  b e  m e r e  w in d o w  d r e s s in ß a n d  n o t a p p lie d  in  p ra c tic e .  w h ilst m u c h  a tte n -

础 \  n c e .  

183 
S ta te m e n ts  o f c o r p o r a te  g o a ls  a n d  e th ic s h a ire  b o th  e x t e r n a l  a n d in te r n a l v a l

v alu e s In te
8 r ity , o bje c tiv ity , c o m p e te n c e , fairness, c o n ńd e n tia lit y , p ro fe s sio n a lis m  a n d

A  re v ie w  o f  c o d e s  o f e th ic s  in  f i n a n c e  fo u n d  th e y  a r e  b u ilt o n  s e v e n  c o re  p r in c ip le s  o r

em
p lo y e e s  a n d  th e  c u ltu r e  o f  th e  c o m p a n y , is  p a r a m o m ıt to  lo n g

- te r m  s u c c e s s .  

182

th a t fo c u s in
g  o n  v a lu e s  t o  d r iv e  a n  o r g a n is a tio n , e x pre sse d  th ro u g h a d d r e s s in 8  th e  n e e ds  o f

in  m ild  d ish o n e s t y .

" 1 
A s  d is c u s s e d  a bo v e ,  B a r r e tt

'

s  r e c e n t co n c l us i o n o f  th e  e v id e n c e  is

se h re s w h a t is  a c c e p ta ble , th e  fu r th e r  p m p le  a r e  fro m  th e  a c tio n , th e  \  a te r  it is  to  in d u lg e

rela tio n  tĮD  t h e  g a m e  o f  g o ķ  w h e r e  th e re  is  n o  re fe re e  a n d  p e o p le  h a v e  to  d e c id e  fo r  th e m -

e m p lo y
m e n t - to  fe e l r e s p o n s ib le  fo r  o u tc o m e s  a p p e a r s  to  b e  s o m d  p o lic y .  A r ie ly  n o te d  in

resp
o n sib ility  

fo r  t h e  u lt im a te  o u tc o m e .  

18 o  
E n c o u r a g in 8  i n d i v i d i n  p r iv a te  o r  p u b lic

th a t c o rp o r a te  d e c is io n s  c a n  b e  i m m o r  ille g a l o r  ju s t b a d  b e c a u se  n o  o n e  fe e ls  p e r so n a l

c u s to m e r s .  Similarl p h ilo s o p h ic a ı in v e s tig a tio n  o f  c o rp o r a te  a c c o u n ta b ility  fin d s
pro fit b u t o n  a d o p tin  吕 th

e  e th ic a l sta n d p o in t o f  fa ir ly  d e liv e r in  吕 U g h q u a lity  o u tc o m e s
o u tco m e s .  In  a  p a r a lld  a p p r o a c h  w ith in  ñm u ıs , s u c c e s s ńd  b u sin e ss e s h a ire  fo c u se d  n o t o n
to  erıc

o m p
a s s in s  

r e s p
o n s ūbility  fo r  m a in ta in in  吕 m a r k e t b a la n c e  a n d  fo r  d e liv e rin 8  f a ir

aııd a c tiv id e s o f a g e n c ie s  h a v e  w id e n ed  fr o m  fo c u s in g  so ld y  o n  e c o n o m ic  m a rk e t a s p e c tsTbe  re v ie w  o f tb e  p o lic ie s o f p u b lic  a u th o r itie s  in  P a r t C  a b o v e  fo u n d  th a t th e  o bje c tiv e s

it, 
the  la rg

e r tb e y  
h a v e  b e e n .  

1 79
a īıd  if  w e  h a v e  r e m e m b e r e d th a t, th e y  h a ine  n e v e r faile d  to  a p p e a r .  T he  b e tte r  w e  h a v e  re m e m b e r e d

ty, 
a s  tb is c e l

w e n e v e r try  
to  fo rg

e t th a t m e d ic in e  is  fo r  th e  p e o p le .  It is  n o t fo r th e  p ro fits .  T h e  p ro lits fouowl

M e c h a n is m s  ł. r  R u n h n 鬲 ◆ F + h r  :l R . h ,m i ,  《 Ĥ q



l6 (4 ) C o w w w u n ica tio n  Æ e o ry  i i .

D e m o c y  s till E n jo y  a n  E p is te m ic  D in n e n s io n ?  T h e  Im p a c t o f  N onn a tiv e n ıe o r y  o n EmpiMscıď( 
a N » ı

se】sk y  a n d  B  p a r k e r,
'

c ro ss - se c to r  a m e M ip s  o  d d æ s s s  d d  h m  s  : £mgsmÆ o q  
m d  M d

'

(2005)
N G O s a n d  S u s ta in a b le  D e v eıo p m e n t.  (Sh e ffie ld , G r e e n le a f  B o o k s , 20 10 ) 150- 6 2 C L  H a r m ıa n  a n d  E R  S ta û b dlw  

Į  Eington a n d  s  F e n n e l,
'

p a r m e r s  tb r  s u s ta in a b ility

'

in  Į  B e n d ell (e d ), T e m » ts  To r  ıh d ea rm e n f  B ıßin đĮi
1 , h  M  u ip b y ,S C . ' " lly " d M D M  u m  fo rd ,

'

A M e ta - A n a】y tic in m ig a tio n o f B u sin e ss

q
'

R  ste in h o ln
'

E tM c s A m b a ssa d o rs  G e ttin g  u ı1đer  th e  s ıd n  o f  th e  B u s in e s s
�

�

ıa7  v  B r a ith w a ite ,

'

】s  E e in te g
ra t iw  s h a m in g  R

e le w n t  t o  T a x  e v a s io n  a n d  A v o id a n c e ?
'

in  H  E lĦe rs ,  P  Crboon106  B a u m e is te r  e t a
'

B a d  is  s tr o n g e r  th a n  G o o ď  (200 1) 5 R e v ie w  q r G e n e r a l P a F
h  lo g y  

3 2 3 .

 e th ics  r e so u rc e  c e n te r, n d id n a t b u sin e ss e th ia  s u w , 2  (2 00 7 ), h ttp /{w w w .  e th ic s .  o r g / re s o u r ce /2 【m l -

ıu  s  Ki】Jingswor,

'

M o d e ıin g  
th e  M e ss a g e  : c o m m u n ic a tin g  c o m p 】ia n c e  th ro u g lı O r g a n iz a tio n a l V a lu e s  a n d

m u ltip le  a d v o c a c y
" 2 

c a n  c o u n te r  a  te n d e n c y  
fo r  c o n fo r m ity  in  g r o u p s  th a t  h a ire  str o n ge r a b le  to  a u th o r ita r ia n  d e c is io n  m a k in g

.  

19 1 
W o r k in g  

w ith  d e v il
'

s  a d v o c a te s , C a s s a n d r a s a n do p p o r tu n itie s fo r  r e fle c tio n , in tr o s p
e c tio n , s e e kin g  

a d v ic e  a n d  o p
e n  d is c u s sio n  a r e  pre

a n d  m u ltip le  d is p
e rs e d  fir m s in  u K  p r im a r y  

A u th o r it y  
s c h e m e  is  a n  e x a m p

le  o f  th is .  E th ic s
lo w  lce y  

v is its  fro m  o ffic ia ls , b u t a lso  a u d ito r s , n o t iń e d  b o d ie s  a n d  tr a d e  a s s o c ia tio n s .  Th e
T h e  n a tu re  o f  th e  c o m m u n ic a tio n  is  b e s t u n d e r ta k e n  in  a n  e d u c a tio n a l , s u p p o r tiv e  fa sh io n ,

n o t h a ire  th e  r e s o u r c e  to  d e v o te  t o  d e ta ile d  c o m p
lia n c e  k n o w le d g

e  o r  s y s te m ic  a c tiv itie s .

ic u la r ly  
t r u e  o f  s m a ll b u s in e s s e s , w h o  d o

th in g  
u n til it is p

o in te d  o u t to  th e m  b y  
s o m e o n e  th e y  

r e s p
e c t , t h a t th is  is  n o t th e  c a se » a r ıd

v e y s
c a n  reveahowtheempoyeespeeivethecompanyon 

fa i r n e s s a n d o p e n n e s s is su e s .  

iaĐc o u ld  b e  ra ise d  in  a n  e th ic s  h o d in e , o r  d is c u s s e d  w ith  e th ic s  c o m m itt e e s (n o t ju st a t b o a rd
a ll re le v a n t in fo r via t io n  a n d  m a k e  r e d r e s s  w h e n  h a r m  is  c a u s e d  to  o th e r s .  P r a is e  s h o u ld  b e
In fo r m a tio n  s h o u ld  b e  fr e e ly  

s h a r e d , 
in  a  n o  b la m e  c u ltu r e , o n  a  c o n s t a n t  fe e d b a c k  b a sis ,

m o re  sa lie n t,  m e m o r a b le  a n d  in fıu e n d a l th a n  p
o s itiv e  o n e s .  

ı86  F e e lin g s o f  sh a m e  m a y  le a d

th e ir  m a n a g e rs  T h e  c o rw e rs e  w ill p
r o v o k e  m ıs c o n d u a

" 5 
N e g

a tiv e  e x p e r ie n c e s  a r e  m u ch

6 9o  B u sin e ss  v a lıłe s  

184  E m p
lo y e e s  s h o u ld  Ř e l th e y  a r e  tr u ste d  b

y

l

h
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丁
甲

Đ r
r  u e w e  u y n ,  R  s te a r e  a n d  } Tevelli v irtu o u s  B a n k in g  p ta c ln g  E th o s a n d  p u  中  o s¢ a t tire  H e a r t o fF in a n c e

zoi 

In  uhrig in  I n te g r iņ .  T he  L o rid  w r )  cbnjrence o n  T h in  a n d  v a lıłes  (a ty  v a lu e s  F o n ım , 20 12 ) h ttp J /

* io n  śE lir o
p  e a  n  C o m m is s io n , 2 0 14 ) .

20 3
'

, 

R e  s  to r i n
g  n ìid e n c e  in  M e d ic a l D e v i c e s .  R ep o rti n g  o n  th e  s u c c e ss  o f th e  p rp  A ctio n  p ta n ı E u ro p era n  c o m m b

6 3 54 \ T  し _

2o ı 
G o ld  (rı 2 ).

2oo  

Ą  s te in a r  H a u
g e n ,  E  s o fte la n d ,  s K  A lm e la n d ,  N  s e v a d a lis , B  v o n e n , G E  E ld e , M w  N o r tv e d t a n d  s  H a r th u g .

'

E fle c t o f  th e  W o r ld  H e a lt h  o
r g a n iz a t io n  c h e c k lis t o n  p a tie n t o u tc o m e s  A  s te p p e d  w e d g e  o u ste r  R a n d o m iz e d

Ą B  H a
y n e s , T G  w e is e r ,  w R  B e r r y  e t a l

'

c h a n g e s  in  s a fe ty  A ttitu d e  a n d  R e la tio n s h ip  to  D e c re a te d  p o sto p e ra -

tiv e  ħ4 o  r b id it y  a n d  M o r t a lit y  fo llo w in
g  Im p le m e n ta tio n  o f  a  c h e c k lis t - b a s e d  s u r B lc a l s afe ty  ¡n ter v e n t io n

'

(20 11)

(20 1 1) 36  C lin ic a l O to la  
ry n

g o  lo
g y  2 4 2 .

Patien' P e r io
p e r a t iv e  S a f e t

y  a n d  S t a ff  s a tis fa c t io n
'

(20 12 ) 5 6  A c ta  A n a e stlłe sio ıq g ic a  s c a n d in a v ic a  3 3 2  p  H e lm lö ,

e n ts  in  A c t iv it ie s  a n d  C o m m u n ic a tio rv (2 0 1 n  5 5 A c ta  A n a es th es io tq g ica  s ca n d in a v ic a  ı2 0 6 .A B  B ö h m e *  F  w a p p le r , T  T in sc h m a n n  e t a ı,
'

T h e  Im p ıe m e n ta tio n  o f  a  p e rio p e r a tiv e  c h e c k list In c m se s

a n d  S a fe ly  8 1 8 , L  N ils s o n , O  L in d b e r
g e t , A  G u p ta  e t a l,

'

Im p le m e n tin B  a  P re -
O p e ra tiv e  C h e c k lis t t o  In c r e M e  P b tie n t

t h e  In tr o d u c t io n  o f  a  s u r
g ic a l s a fe ty  c h e c k lis t in  a  T e r tia r y  R e fe r r a l o b ste tr ic  c e n tr e

'

(20 11) 2o  B M ï  Q u a li¢y

P l ess , 2 0 0 0 ) H S R ic h a r d s o n ,  D e m o c r a tic  A u to n o m y .  P łb lic  R e a so n in g  a b o u t th e  E n d s  o fp o lic y  (o ×fo rd ,  O )d o r d

\ - o c r a c y  a n d  Bewtt¢l 
ıs .  cfiti c o n tes ta tio n s  

d  o x fo rd  unlerılty

ın  
I L  J a n is , G r o

B e lo n g in
g  t o  a n  e x te r n a l 

p r o fe s s io n a l o  r  
g a n is a tio n  th a t h a s h i

g h  e th ic a l 
p r in c i

p le s  a n d

ı m
p o r t a n c e  o f  u  n  a  n n o u n c e d  in s

p  e  c tio ns .  

202

in itia l a n d  c o n t in u in
g  p r o fe s s io n a l tr a in in g  in  e th ic s a n d  b e  a s k e d  to  s i

g n  a  v o lu g ta r
y

m e d ic a l d e v ic e  S e c t o r  h a s le a r n e d  th e  
i 

U  u ig

s in c e  th e y  a re  tr u st -ï f x x  e e  

turnove illn e s s re c o rd s , p e r fo rm a n c e  . X  th e  
p ro p o r -

b lin d  s u r v e y s , c o m p la in t 

mechanisms a n d  e x te r n a l O  r n b u d s m e n .  M e tric s c a n  d e m  O  n  s t r a te

E m p lo y m e n t 

P re p a re d
m  m

m e  in t r o d u c tio n  o f  c h e c klis t s  in  c lin ic a l 
p r a c tic e  s u ch a 8 th e  w o rld  H e a ıth  o  r

g a  n  iıa tio n

tie s a t e a c h  o f  t w o  h o s p it a ls  u n d e r  a  r a n d o rrıis e d  t r ia l b a s is re s u lte d  in  d e c r e a ae  iii p o st -

A  f e  C  h q  n  i į  I n  S  f O  r  S  U  P p o m n
g  E th fc q l B  e hQ  v lo  u p  

6 9 1

internal oh es io n .  

1 9 3  
T h is c h im e s  w ith  re c e n t 

p o litic a l th e o r
y  o n  w  id e ttin

g  o f  d e m o c ra ti c



218  
1 h ııt m a r k r .

to n v e rse e - r a d ic a l- n e w - c o m m u n ity
- a t - la m b e th -

pılm v id e o .

C ın m u r y ,  20 14 ) a t h ttp j /w w w .  a r ch b ish o p o fc a n te r b w y .  O r y p h p  / 54 4 0 vır c h b ir h o p
-  

·

2o  
A n ch b islıo p  A p p o in ts  ï T io r  to  O w  e e  R a d ica l N e w  C o m m u n ity  a t ıJıın b e th  P a ıa c e  (M d b idb o p  «

A sb g ıte  P u b lisb irw  2 0 1 0 ).

m a $ ( d o n , T bylo r  &  F r a n c i s , 2005 ) A  A ıd r a  ın d  S  M ille r , ın tq gr iry  S ys teırıs  fo r  Occpations (

206  
0 0

'

N e ill,  

ı 

A c c o m ta b ility , 1h ı$ t a ııd  P r o fe i s io n a l P r ıc t ic e
'

in  N  R ıy  (e d ) ,  A p c h iıe cM r=  a n d  i ß c a l  D ilenı  ·

U n iv e rıit y p n e$ s 2 0 l l ) O
'

N e ill (n  1 1 7 ) 18 6 0
'

B ń e n  (n  14 ) .

a n d  B  R es a a n clıl 7 7 - 8 9 ï ıdo u gin e y ,  C o rp o ra te  wyer$ a n d  C o rp o ra te  G o w n ıa n c e (C ın ıb r id B e ,  C ım b rid e ¢

C l C o w to n
'

A <x o tın t in g  ın d  th e  E th ic s  C h a lle n g e  R e - m e m b e rin g  th e  P r o fe ısio n a l B o d tř  (20 0 9 ) 39 (3) A o co u M n g

205  ï C o m e ,  G a tek e¢p e rs  T h e  P h qb sio n s  a n d  C o rp o r a * e G o w n ıa n c e  (O ×fo rd ,  O x fo rd  U n h pen lt y  2 0 0 6 )

c a l a r  \  m e n t s o n  h o w  partiar sc h e m e s  m igh t in d u c e  p a r tic u la r b e h a v io m , 
2 15 

th e re  i$

c a n  p o se  to  m a r k e t e f fic ie n c y  (a n d  w a s  n o t a d e q u a te ly  le a r n t)1
2 1 4  

a n d  v a rio u s th e o re ti-

e n c e  fb o m  th e  E n ro n  a n d W ö rld c o m  c r ise s  u n d e r lin e d th e  r is k s  w h ic h  fla w ed  in c e n tiw s

b a s is  o f  p e r fo r m a n c e  h a s  a ttr a c te d stro n s  c ń tic is m  a s a  p ra c d c e .  

2 13 
In  ta c t , w h ilst e x p e ri-

n o t w e ll- su ite d to  in d u c in g  h o n e s t a n d tr u st w o r th y b e h a v io u r .  

2 12 
P

'

a y in g  e x e c u tiv e s o n  the

In  re la t io n  to  r e m u n e r a tio n , it sh o u ld  b e  o b v io u s th a t b o n u se s tie d  to  p e rfo n ııa n c e  a r e

r e s p o n se  to  th e ir  o o o p e r a tiv e  o r  u n c o o p e r a tiv e  b e h a v io u r .  

2 11
fa c to r s  s u c h a s  external te c h n ic a l a «r r e dita tio n .  A c to rs

'

r e p u ta tio n s c o u ld  b e  a djw te d  in

E th ic a l c r ite r ia  m ig h t b e  a p p lie d in  in s u ra n c e , s im ila r  to  c u r r e n t c r ed it b e in s  g iv e n  fo r

ic a l e s  sh o u ld  e n a ble  m a rk e t - b a se d r e p u ta tio n a l s a n c tio n s to  o p e r a te  m o r e  re a d ily
zro

o r  m i8 h t b e g r a n t f a n  earned lo w e r  re gim e  f re g u la  o r y  c r u tin y  C o m m u n ic a tio n  f e th  ·
s h o u ld  a ls o  b e  m a d e  m i8 b t b e  in  te r m s  o f p u b lic  a w a rd s *

z o a  h o n o u r s o r e sm , 
2 0 9

s h o u ld  b e  m iv a rd e «L C o m m e rc ia l r e w a rd  sh o u ld  fo llo w  re p u ta tio n s .  R e s u la to r y

to  c u re
'

r iv e r  b lin d n e s s .  In d iv id u a ls a n d  fir m s th a t d e m o n str a te  th a t th e y  d e se r v e  tr u ıt

External a c tio n s  c a n  d e m o n str a te  in te r n a l v a lu e &  s u c h  a s  M e rc k  
'

s  giv in g  m va y  M e c tiz ın

ye a r  in  a  n e w  q u a s i - m o n a stic  c o m m u n ity  a t L a m b e th .  

20 7
b e  c r itic a l.  In  2 0 1 4  th e  A rc h b ish o p  o

f C a n te rb u r y  in v ite d financial w o rıūe rs to  sp e n d  ı 
8 ıp

fe ss io n a l o rg a n isa tio n s a lo n e  m a y  b e  u n re lia b le .  

20 6  
R Įe lia n c e  o n  external s u p p o r t iı lilrely  to

tr a in in g  a
n d  p e e r  s u p p o r t .  

20 5 
H o w e v e  a s  w ith  a ll a s p e c ts  d isc u sse d  h e re ,  r e ıia n c e  o n  

p ro   ·

p ro v id e s o n g o in g  tr
a in in g , a u d itin g  a

n d  sa n c tio n s  c a n  b e  a n  i n  d  i c  a  t o  r  o  r r  e ıia b ility  th ro u
ghp ro v id e s  o n g o in g  tra

in in g 'T X  
° n  d  

% X
' "

, į



to  the  se lf .

ho u se  in  o rd e r .  u n c o n tr o lle d  s e llish n e s s a n d  in d iv id u a l feedom c a m e  h a r m  to  o th e r s a ııd

issu e  o f  c o m m u n is m  o r  s o c ia lis m  a g a in s t c a p ita lism .  It is  th a t c a p ita lism  n e e d s to  p u t its

rev eale d  th a t th e  u n c o n tr o lle d  c a p ita lis t \  te m  ha s  s e r io u s flaws.  T his  is  n o t a n  id e o lo g iN

cia l se rv ice s se c to r  in  th re a te n in g  th e  v ia b ility  o f  g lo b a l e c o n o m ic  s ta b ility  h a v e , h o w e v e r ,

re se n ta tiv e  o f th e  m ajo r ity  o f tra d e r s .  T h e  c o lle c tiv e  a n d  \  te m ic  a c tiv itie s  o f  th e  finan -

W o rld c o m  o r  N ic k  L e e s o n , 

2 2 o  
w e r e  dis m is se d  a s  id io sy n c r a tic  ro g u e s th a t w e re  n o t re p

-

o r sh a r e h o ld e r s , c a r r ie s  h u g e  r isk s  fo r  so c ie ty .  In  th e  2 0 0 0 s s c a n d a ls  s u c h  a s  B C C I ,  Eııro n ,

ba se d  o n  s e lń sh  m a ) tim is a tio n  o f  p r o fit, w h e th e r  fo r  in div id u a l e m p lo y e e s  o r  b u sin e s s e s

T h e  g o b a l financial risis fr o m  2 0 0 8  h a s v iv id ly  d e m o n str a te d th a t  c o r p o r a te  v a lu e s

o u sly  ßa w e d .

n u n tr a  in  b u sin e s s fo r  so m e  d e c a d e s n o w .  Y e t th e se  th e o rie s h anre  b e e n  sh o w n  to  b e  s e r i -

(sh ar eh o ld e r s  a n d  m a n a g e r s) a r e  a lig n e d .  M a x in ıis a tio n  o f  s h a re h o ld e r  v a lu e  h a s  be e n  a

th a t c o m p a n ie s  w ill s e lf - r e N a te  b e c a u se  th e  e c o n o m ic  in te re s ts o f  p rin c ip a ls  a n d  a g e n t s

n o m ic  th o u g h t o n  s e lF in te r e sL  E c o n o m ic  th e o ris ts  in  th e  tw e n tie th  c e n tu r y  h a v e  a s se r te d

hanne b e e iı la r g
e ly  o v e r lo o lūeĠ  b o th  in  S m ith

'

s  w r itin
g  a n d  in  th e  o b se ss iv e  fo c m  o f

also  n o te d th e  im p o r ta n c e  o f  in te r -

p e r s o n a l so c ia l c o n c e r n  a n d a ltr u is m , b u t s u c h  v ir tu e s

fo m d in g  8
o d  A d a m  S ıııith a c h ıa lly  sa id  H e  r e fe r re d  tjo  th e  fa c t th a t se lf in te r e st in  e c o -

es W  a  p o litic o - e c o n o m ic  c a p ita lis t sy ste m  is b a s e d  o n  se lńs h n e ss .  T ha t is  n o t w h a t th e

Ec o n o m ic  o r tho d o x y  h a s  b e e n  a llo w e d  tio  r u n  a w a y w ith  th e  id e a  th a t h u m a n  s«»c ie ty  a n d

V I.  C o n c lu s io n s

u ritb o u t a n y  p
e r c e p

tio n  o f  c o n flic t o f  in te re s t 
2 19

C o īıd w io tıs 6 9 3

L



d  b e c a u se  ointegrating w ith  th e  so c ial b e h a v io u r s d e sire d b y th e  w id tr  ıo clety  In

d e v e lo p e d  u n d e r  th e  m a n tr a  o f c o r p o ra te  so c ia l re s p o n sib ility .  T h e re  h  ıo m e  evide n ce

ıu c h u  p ro m o th  吕 S n te m  2  th in kin  吕, a v o idin  吕 h e rd  be h《v io u *  re a iıe iım e n t o f rb kı ın d
b u ıh e ıs .  T he  d e v d o p m e n t o f e th ic a l b u sin e ss ia  o ııiy a  am a ll ate p  fro m  the  a p p to« h

b u e d  o n  th e  av o id a n c e  o f  th e  rh kr  id e n tifie d  by c o 8 n itiv e  a n d  b e h ıv lo u rııl p ıycho lo sy,

ıı o p p o ie d  to  a  lo n g  te rm  b a siı b m e d  o n  ro u n d  su c c e ıı In  p ro v id ln 8  u ıe fu l v alu e  to

u n e th ic a l be h a v io u r, ıu c h a ı re m u n e r a tin g  e m p lo y e e ı o r ıh a re h o ld e rı o n  ı ıho rt term  bıılı

ıd w »c a te d by M a y e r ,  Se c o n d , b u ain e ao a r r a n g e m e n tı n e e d  to  a v o id In c e n tlw ı th ıt p ro m o te

w
- - - - - - - - ' "

w   ·  ı ı ı ı ı w w ' ' ' ' ' ' ĺ =  w = \  m = n y  D u ıın e ııe ı e x lıt 

H

T h re e  t y p e s  o f ch a n g e s a re  e aie n tla l,  Fin t, th e  o b je c tlv e ı ın d  ıtr u c tu re ı o f b

c u ıto m e n  ın d th o ıe  fo r w h o m  o n e  lı re ıp o n ılble ,  It lı tho ıe  ılm p le  p ro p o ıltlo q ı thıt

e e n th  c m w  ph llo ıo p h e n .  T h e  ld e a ı ıre  n e ithe r n e w  n o r c o m p le x .  E th lcı m eın ı 

k r  ·

hlıto ry .  so u n d  ro o tı c ın  be  fo u n d ıt le aıt In  A n c ie n t G re e k ph lıo ıo p h e rı ın d  re v e red  d
ıhi

ıe rv lc u  to o  o R e n  U  to  c o n n e c t w ith th e  ħ c t th ıt t tlılc a l v ılu e ı ıre  re q u ire d ,  T hı)

v lc eı ıe c to r ıho u ıd n o t be  ıe e n  lrı b o lıtio n ,  V ırlo u ı o th e r ıe c to rı p o ıe  r\ıkı,  so fn ı ıt c lo rı

bıııc p re m lıeı, v lılu eıı c o m m itm e n t ın d tru ıt hi v e  ılw  \  b i e n  e ııın tııı to  M ırıq ı, ıq d

694 8 ıu lrı¢»  V a ly a


