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Preferential treatment for long-term shareholders: tenure voting, loyalty share
or time phased voting
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Because of the criticism of short-termism, many countries consider to
introduce of the measures to promote medium to long term investment. One of these measures is a
tenure voting which is a voting scheme wherein the investor voting rights increase with the length
of time that they hold the shares.
In US,The LTSE was made the adoption of tenure voting a condition for listing at the beginning of
the plan. In Europe, at the stage of the proposed revision, there was a provision in the
Shareholders® Rights Directive requiring each country to adopt preferential measures for medium- to
long-term shareholders. In France and Italy, there are preferential measures for medium- to
long-term shareholders, such as the enactment of laws granting twice as many voting rights to
long-term shareholders.
This study is a comparative study of preferential measures for long-term shareholders in various
countries after the financial crisis.
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