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ABSTRACTS - LECTURERS 
PhD Seminar on Companies and Markets 2020 

Day 1 

David Monciardini, Dr. Senior Lecturer, University of Exeter Business School – Penryn 

What PhD candidates in law can learn from other disciplines 

As the world becomes increasingly complex and we are facing ‘wicked problems’ that cannot be 
addressed by adopting a single perspective, interdisciplinary is more relevant than ever. It is required 
in international research projects to be funded. It is often evoked in the calls for papers of top-tier 
international publications. However, work across disciplines can be twice as hard, due for instance to 
different terminology making communication more difficult. Often methodological differences 
emerge. Also, in terms of future career, academic journals are based on disciplinary boundaries and 
academic tribes that are very protective of their limited ‘territory’. Based on rea experiences of 
interdisciplinary collaborations, in this presentation we will discuss the plus and cons of going beyond 
legal disciplinary boundaries to gain theoretical and methodological insights from other disciplines 
such as Sociology, Political Sciences, Business Studies, Natural Sciences.  

 

Hanna Ahlström, Postdoctor, The Royal Swedish Academy of Sciences 

Employing mixed methods in a PhD thesis 

When being a student or a junior researcher, it often feels like a tremendous task of starting to learn a 
new research method. It may feel even worse if you are trained in a discipline and want to explore a 
method that is usually not used in your discipline. Hence, this often means to have had low exposure 
or even non-existent familiarity with how it is used and no knowledge about different approaches that 
is applied in different disciplines. This lecture will focus on qualitative empirical research and more 
specifically on how to use qualitative interviewing and questionnaires. In the first section of the 
lecture, focus will be on research design, strategies for performing and analysing qualitative data. In 
addition, this section will include advice and customary rules for engaging with social entities 
including research ethics and consent procedures. The second part of the lecture is based on the 
learning process of a junior researcher doing interdisciplinary research in the field of regulation and 
governance, and will consist of some experienced bumps in the road and some advice on what to think 
about when starting to apply a qualitative research method. In doing so, the materials presented will 
include examples from previous PhD research experiences. 

 

Day 2 

Beate Sjåfjell, Professor, University of Oslo 

Our European Company Law: Recent developments and remaining challenges 

In this presentation, a brief overview will be given of the status and relevance of EU company law for 
national company laws of the EU Member States, and the three EFTA states Norway, Iceland and 
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Lichtenstein, who through the European Economic Area Agreement are bound by most of the EU law 
relevant in our context. The main emphasis of the presentation will be on recent developments. 

 

Andrew Johnston, Professor, School of Law, University of Warwick 

Integrating Sustainability into EU Corporate Governance 

Sustainability in its various guises is perhaps the most pressing issue facing humankind. Companies 
have to play their part in transforming their business models to meet this imperative. The 
conventional approach to company law and corporate governance in the EU has been that 
companies should produce shareholder value, with policymakers relying on either specific regulation 
or informed markets to correct undesirable externalities and ensure that companies operate in a 
sufficiently sustainable manner. Research carried out as part of the SMART project at the University 
of Oslo suggests that, for a number of reasons, this conventional paradigm has failed, and that law 
reform is now required to increase the pressure on companies to prioritise sustainability. More 
specifically, the current disclosure-based regime (under the revised Shareholder Rights Directive, as 
well as the Non-Financial Reporting Directive as supplemented by the voluntary Climate-Related 
Financial Disclosure regime) has not produced tangible change. It is therefore worth examining a 
couple of recent policy proposals that rely on procedural regulation, and, in particular, a requirement 
to develop and disclose sustainability strategy, reinforced by a number of other, complementary 
measures. These proposals represent an important challenge to conventional, shareholder-centric 
corporate governance. 

 

Jay Cullen, Professor, University of York and Professor II, University of Oslo 

Sustainable finance and sustainable banks – update in light of SMART’s reform proposals 

Financial markets are fundamental to a successful transition to sustainable market activity. European 
financial markets provide the credit and financing required for businesses and the public sector in the 
European Union and beyond. Addressing the contribution of EU financial markets to unsustainable 
business practices is vital to realizing the EU’s commitments on sustainability, as expressed for 
instance in the European Green Deal of December 2019. 

This paper assesses recent regulatory reforms in the field of sustainable finance, concentrating 
especially on reforms made to banking regulation. It surveys the proposals made by the recent 
SMART Project in the field of sustainable finance and, in doing so, identifies regulatory gaps which 
ought to be closed. It concludes by suggesting future reforms to financial regulation which will assist 
in promoting sustainability. 

 

Charlotte Villiers, Professor, University of Bristol 

Sustainability reporting – finally getting somewhere? 

The currently varied corporate reporting landscape constitutes a key obstacle to fostering 
sustainable corporate behaviour. The flexible and please all approach followed in the context of 
corporate sustainability reporting offers little to no real incentive to companies to behave more 



Research Group on Companies, Markets and Sustainability 
Faculty of Law, Department of Private Law 

University of Oslo 
 

Page 3 of 9 
 

sustainably and ultimately pleases none in the long run.  Although the different reporting 
requirements offer the benefits of focusing on different corporate goals and activities, targeting 
different audiences and allowing for a level of flexibility that respects the individual risks to 
sustainability associated with each industry, the end result is a landscape that lacks overall 
consistency and comparability of measurements and accountabilities, making accountability more, 
rather than less, difficult to achieve. This chaotic system of financial reporting, CSR reporting, non-
financial reporting and integrated reporting has done little to ensure that companies will be held 
accountable and to behave in ways that do not harm the planet. A ‘clean up’ of the varied initiatives 
in the terrain of non-financial reporting is recommended. 

Recent developments with regard to the EU Non-Financial reporting Directive 2014 provide signs of 
hope. In its Communication on the European Green Deal, the Commission committed to review the 
Non-Financial Reporting Directive in 2020 as part of the strategy to strengthen the foundations for 
sustainable investment and the Green Deal also makes clear that sustainability should be more 
broadly embedded into the corporate governance framework. Will this review of the Directive lead 
to a reform of the reporting landscape that will assist in protecting people and planet more 
effectively? 
 

Jukka Mähönen, Professor, University of Oslo 

Auditing: taking sustainability seriously 

In corporate law, reliability of information issued by the corporate board is verified by 
intermediaries, auditors elected in continental legal systems by the shareholders. The scope of 
auditing is however limited and has been limited during the last decades to financial information 
only, management reports are not fully audited and other information issued by the board as 
sustainability, environmental, and social reports are not audited at all, in some cases barely checked 
that they exist. 

The present legal situation in Europe is not satisfactory. Lack of reliable verification worsens the lack 
of standardized and comprehensive information. It is not enough to have an information system that 
supports sustainable corporate governance, it must be also reliable. This requires a critical review of 
auditor duties, and expansion of full audit to cover also information issued by the company that is 
not strictly financial. This would expanse also auditing markets and unleash auditors potential to 
verify more comprehensive set of information. 

 

Eléonore Maitre-Ekern, Postdoctor, University of Oslo 

Circular economy as driver for sustainable business 

The transition to the Circular Economy (CE) requires moving away from linear production processes 
and the throwaway mentality. In this presentation, I will introduce the concept of the Circular 
Economy (CE), discuss its relation to the broader idea of sustainability, and examine existing and 
future pathways to regulating sustainable production and consumption.  

A sustainable circular economic model should be one in which rates of production and consumption 
are decreasing, maintenance, repair and re-use prevail and the value of products, components and 
materials is retained across tight and closed cycles. A sustainable CE can profit businesses. For 
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instance, instead of making money from selling cheap and poor quality products, a company offer 
other services notably connected to the repair of durable and efficient products. 

However, many of the rules we have in place today are enabling the linear model, making 
sustainability unattractive for businesses and fostering wasteful consumption. If we want companies 
to be part of the solution, we need to have policies that set the rules and promote sustainable 
circular business models. CE policies and regulations may contribute to changing the way products 
are designed, extending their lifespan, and transforming consumption behaviours. At both EU and 
national level, an increasing number of legal initiatives are being adopted that aim to regulate 
product design for durability and reparability as well as to inform consumers, ensure access to repair 
and repair tools, and providing tax incentives. I will critically review some of those initiatives and put 
forward other legislative reforms that we can expect or should aim for. 

 

Day 3 

Beate Sjåfjell, Professor, University of Oslo, and  
Morten Gullhagen Revling, Lawyer, DLA Piper Norway 
 
The concept of ‘Company interest’ in Norwegian company law 

The concept of the interests of the company – or ‘company interest’ (selskapsinteressen) as it is often 
referred to in Norway – is a core concept when discussing the duties of the board. Yet, it is in Norway 
an under-researched topic. This has left the floor open to the Anglo-American inspired and law-and-
economics based theory of shareholder primacy, which sees the members of the corporate board as 
agents for the shareholders as principals, and maximization of returns for the shareholders as their 
duty. This has influenced even the narrative in Norwegian company law literature. 

In our paper, we undertake an analysis of Norwegian company law sources, and find that the 
Norwegian company law interest is a much more nuanced and pluralistic concept than the 
shareholder primacy influenced idea of the interests of the company being identical with the 
interests of the shareholders. 

We find that the economic interest of the company itself is the core in Norwegian company law, 
which indirectly benefits shareholders, but is not identical with the shareholder interest. The 
interests of the shareholders as well as the creditors are a part of the company interest, as are 
arguably also the interests of the employees. We find a basis for saying that broader societal 
interests may be making their way into the scope of the company interest. The significance of this is 
that the board must consider interests encompassed within the company interest. These broader 
interests that we discuss include the interest of the local community, of the environment and of the 
human rights notably of people and communities directly affected by business. Certainly, they are 
within the scope of other legitimate interests, which the board may take into consideration.   

We conclude our paper with a discussion of what this analysis means in practice, also in light of the 
changing discourse concerning the societal role of business.  

The work-in-progress paper that this abstract refers to is in Norwegian and is planned submitted to a 
Nordic journal later this year. The English article in the reading list (Sjåfjell 2013) presents the 
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preliminary results of the research for an international readership, which we for the Norwegian 
paper have updated and expanded on.  

 

Hanne S. Birkmose, Professor, Aarhus University 

The abolishment of Danish entrepreneur companies 

Just as in most other European countries there has been a renewed discussion in Denmark during the 
last decade on the relevance of a minimum capital requirement for limited liability companies, in 
particular private companies. It started in Denmark with the 2008 white paper on a revised company 
act and ended – for now – with the abolishment of the Danish entrepreneur company in 2019. 

The entrepreneur company was introduced in 2012 and it had a capital requirement of 1 DKK 
(approximately 0,13 €). Even though it became a success measured by the number of registered 
entrepreneur companies, it gained a bad reputation because of a number of cases where the 
company form was abused leaving the Danish state with the bill. The question is though whether this 
situation could have been prevented and a more viable solution could have been chosen.  

In my presentation I’ll look at the rise and fall of the Danish entrepreneur company and discuss 
where it leaves Denmark and Danish entrepreneurs.  

 

Hanna Almlöf, Senior Lecturer, Linköping University 

Exit clauses in shareholders’ agreements and the Swedish companies act 

The success of closely held companies largely depends on a well-functioning collaboration 
between the shareholders. Split ambitions, differenced targets and conflicts between 
owners can create a need to end the collaboration. The owners need a plan for a structural 
business partner divorce, i.e. a regulation of shareholders exits. In this study, I analyze full 
and partial shareholder exits with aid of an interview study with eighteen legal advisors. 
Through a grounded approach to analysis, and with aim of the Nvivo software, different exit 
situations are identified and categorized. Exit strategies can be regulated in shareholders’ 
agreements, in the articles of association or in the companies act. The later alternative, 
correctly constructed, could potentially reduce transactions costs for the shareholders, as 
the act can serve as a standard contract. This study assesses to what extent the Swedish 
Companies Act function as a standard contract to closely held firms on the topic of exit 
regulation, with the aim to make suggestions for legislative change.  

In the attached article, A regulation and transaction cost perspective on the design of 
corporate law, professor P-O Bjuggren and myself elaborate on the theoretical framework 
also used in this study on shareholder exits. Section 3.2 and 3.3 explain how Company law 
can lower transaction costs by providing a ready-made standard contract. The remaining of 
the article presents different regulatory techniques that could be used to include exit 
regulation in the Swedish Companies Act.  
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Jukka Mähönen, Professor, University of Oslo 

Finnish company law and corporate governance – lost case for sustainability? 

Finnish company law reached its peak in 2007 when the new Companies Act came into force. A 
principle based law based on clear rules on company purpose, company interest and duties of the 
board and the general manager was seen one of the frontrunners in Europe. Interpretation of the 
law quickly adapted models from global corporate governance, including business judgment rule, and 
enlightened value maximization, securing the board a broad discretion to fulfil the company interest. 
The self-regulation however, especially the Finnish corporate governance codes were relying more 
on the Anglo-American inspired and law-and-economics based theory of shareholder primacy. 
However, it was seen not a great obstacle for progressive boards developing long term value for the 
company and its all shareholders. As a typical Nordic country, Finnish companies are either listed 
with strong shareholders as the state, foundations or pension companies, or closed companies 
controlled by entrepreneurs or families. 

However, with growing demands for sustainable value creation as the main duty of the board, the 
Finnish company law has lost its energy. As seen in the recent surveys on the needs to modernize 
Finnish company law, the mindset is still in enlightened value maximization as it was fifteen years 
ago, without no willpower to progress. Similarly, the drafters of the Finnish corporate governance 
code resist strongly demands for including sustainable value creation in the Finnish code, as it has 
done in for instance France, the Netherlands, or most recently, proposed in Denmark. There is a 
danger that Finnish company law and corporate governance remains a backland, causing damage to 
Finnish companies in international competition more and more requiring proved sustainability both 
in finance and in value chains. The Finnish attitude is well described by one commentator to the 
recent survey: ‘We should do nothing unless the EU forces us to do something.’ 

 

Andri Fannar Bergþórsson, Associate Professor, Reykjavik University 

Disclosure of inside information when preparing financial reporting. Recent developments in Iceland  

The principal aim of my presentation is to clarify when an issuer has to disclose inside information 
publicly in connection with preparing financial reports, which was the subject of a recent judgment of 
the Icelandic Supreme Court from 16 December 2019 in case No. 40/2019. In the case, the Financial 
Supervisory Authority in Iceland (FME) had imposed administrative fines on a transportation company 
called Eimskipafélag Íslands, which has its shares listed on the Icelandic stock exchange. During its 
preparation for its interim financial report, the first draft of the report showed the company´s EBITDA 
(Earnings before Interest, Taxes, Depreciation, and Amortization) had increased by 66.5% from the 
previous quarter and would lead to a better financial forecast for the whole year than previously 
announced by company. The company, however, did not announce this publicly until six days later, 
when the financial report had been finalized and gone through the proper channels in the company 
for approval. The FME concluded that the company had disclosed the inside information (the increase 
in EBITDA) too late and therefore violated its disclosure obligation regarding inside information. The 
issue discussed in the presentation is whether an issuer could postpone disclosure of inside 
information until the publication of the financial report in accordance with the issuer's financial 
calendar or whether he has to react right away by disclosing the inside information ahead of the 
financial report or delay disclosure, provided that certain conditions are met. The issue concerns with 
the interplay between periodic disclosure obligation provided by the Transparency Directive and the 
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disclosure obligation provided by the Market Abuse Regulation (MAR), namely the disclosure of inside 
information.  
 

Day 4 

Gudrun Johnsen, Assistant Professor, University of Iceland 

Corporate Governance from the Outside In – The Influence of the Walfare State in the Nordic 
Company Law Model 

With roots in the medieval empires of Denmark and Sweden, the Nordic countries started to build a 
welfare state after World War II, using a framework coined the Scandinavian model, emphasizing 
aspects of workers & social rights built on labor-employer cooperation. Since the height of the 
welfare state, in the early ’80, the Nordics have become more influenced by the European co-
operation and so has its corporate governance. In this lecture we will explore the historic context of 
the Nordic Corporate Governance Model, how it has evolved, what social aspects have made its mark 
on it over time and how it is likely to evolve, going forward. 
 

Jukka Mähönen, Professor, University of Oslo 

Why the shareholder vs stakeholder debate misses the point (especially in Nordic company law)  

Often in corporate law and corporate governance debate as an answer to shareholder primacy social 
norm – claim that the sole purpose of the company leadership is to maximise profits to the 
shareholders – is stakeholder thinking, idea of balancing the interests of all corporate interest 
groups. This claim misses the point in two aspects.  

Firstly, shareholder primacy is a social norm only, based on Anglo American economic thinking, and 
cannot be generalized as a legal norm. Based on several comparative research projects organized by 
Research Group Companies, Markets and Sustainability and its predecessors, there is no jurisdiction 
in which shareholder primacy is a legal norm. This applies especially to the Nordic corporate law 
systems. However it is true that shareholder primacy has influenced negatively to corporate 
governance self-regulation as corporate governance codes, also in the Nordic countries. 

Secondly, the stakeholder claim misses the point as a solution to shareholder primacy as it does not 
offer practical solutions to it. In the end of the day, stakeholder thinking leads to priorisation of 
corporate interest groups as it is impossible to balance their interests. Instead of shareholder 
primacy, we have stakeholder primacy, with ad hoc emphasis to some stakeholder groups as 
employees or local community NGOs. 

As a solution, I propose abandoning both shareholder primacy and stakeholder primacy, 
concentrating on the corporate leadership’s duties to the company itself and its sustainable value 
creation. 
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Kristina Labba, Postdoctor, Tromsø University 

Sámi company law; a contemporary idea with roots in traditions   

I have been asked to give a presentation on Sámi company law. However, since Sámi company law 
isn´t an established field of law, the starting point for this presentation is somewhat else then for 
presentations on national company laws. For instance, this presentation assumes that Sámi company 
law, if it at all exists, is part of Sámi law, which is the law of the Sámi people. The Sámi people is the 
Indigenous people of Norway, Sweden and Finland, and one of the Indigenous peoples of Russia. The 
idea of exploring Sámi company law is however contemporary. For instance, in Canada, which like 
the state of Norway, encompasses traditional Indigenous territories and have mixed Indigenous and 
non-Indigenous populations, the academic interest in rebuilding and revitalizing Indigenous peoples´ 
legal traditions and laws has increased over the last two decades, especially among legal scholars. 
The research has examined, for instance, which research methodologies are appropriate to studies of 
Indigenous laws and the relationship between Indigenous laws and state-based laws. Scholars in 
Canada agree that recognizing and revitalizing Indigenous laws is an extremely valuable project that 
can support the survival of distinct Indigenous societies.1  

This presentation briefly examines what Sámi company law potentially consists of. This presentation 
starts with briefly presenting Sámi law, by drawing on arguments in Indigenous law methodologies 
developed by legal scholars in Canada. With inspiration from the arguments this study, for instance, 
assumes that resources deeply rooted in Sámi society, culture, traditional livelihoods, languages, and 
cultural expressions embed Sámi law. Consequently, this assumption means that the sources, 
methodologies and methods applied in research on national and international law, are not sufficient 
in studies that aim to identify, analyze and express Sámi law. Thereafter this presentation focuses on 
Sámi company law, by briefly studying what it potentially consists of. The Sámi siida custom receives 
a special attention here, as a potential legal subject within Sámi company law. The term siida is a 
Sámi term and it refers to different traditional Sámi institutions. In this context, the term refers to a 
Sámi custom within Sámi reindeer husbandry. Arguments in Swedish and Norwegian company laws 
are central here since they create an analysis tool for the study of the siida. 

1 Coyle, "Indigenous Legal Orders in Canada - a literature review", iv, 4. 

 

Beate Sjåfjell, Professor, University of Oslo, and Jukka Mähönen, Professor, University of Oslo 

Integrating sustainability into Nordic business law (from SMART to Futuring Nordics) 

In the SMART Project, we developed a reform proposal where we suggest to introduce a redefined 
purpose of the company and redefined duties of the board into EU company law, specifically in the 
form of an introduction of a new Chapter IIA to the EU Company Law Directive 2017, Title I. Our 
proposal encompasses any type of undertaking with limited liability.   

We suggest that ‘sustainable value creation within planetary boundaries’ should be set as the 
overarching purpose, and duties to follow up on this purpose, including sustainability due diligence 
across the business of the undertaking.  
 
Our proposal to redefine the purpose of the undertaking is not one that dramatically changes the 
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nature of European businesses or their purpose. It does not take away profit as an intrinsic element 
of the nature of business or of their value creation. It does not change the differences between 
various forms of undertakings in the European economy, and how profit is used and distributed in 
them. For example, cooperatives will still be distinguishable from companies, and multinational 
enterprises from SMEs. We do not challenge the distinction between for-profit and not-for-profit, 
nor do we propose to make all businesses become social enterprises. The aim is to facilitate the 
transition of business to sustainability. 

In the Futuring Nordics Project, as a part of our SMART Legacy work, we are analysing how such a 
proposal could be implemented into legislation of various Nordic business forms, including companies 
and cooperatives. We welcome the discussion with our Nordic colleagues! 
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