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SECTION 1. ACADEMIC INVESTIGATIONS AND CONCEPTS
PA3EA 1. HAY9YHBIE HCCAE/ZJIOBAHHA H KOHIIEIIIITHH

Corporate governance, capital theory, and corporate finance theory:
an approach from property theory 13

David Ellerman

An analysis of the corporate governance debate is developed using a descriptive theory about the system of
private property and contract in a market economy. There are strong implicatons for capital theory and corpo-
rate finance theory. The structure of the main results is that what often appears as being an owned property
right is upon analysis seen to be only a contractual position--and contractual positions only extend a few years
into the future. An enterprise could be described concretely as specific people working with specific machines
producing a certain product or it could be described more abstractly using the economists' notion of a produc-
tion function. But either way, it is not determined who is legally undertaking the enterprise until the contracts
between the factor suppliers are given. Thus the determination of who undertakes an enterprise is contractually
determined,; it is not an owned property right. In this sense, there is no such thing as the "ownership of the firm"
since the party undertaking an enterprise, the residual claimant, is determined by the direction of the hiring con-
tracts. There is the ownership of a conventional joint stock corporation, but a corporation does not "own" the
enterprise that it is currently undertaking by virtue of its contractual position.

KopnopaTuBHoe ynpaBJ/jieHue, TEOPUM KANUTAJIA U KOPIOPATHBHBIX
(uHaHCOB: B3rJI1/1 ¢ MO3UIUM TEOPUHU COOCTBEHHOCTH 13

Hasuo Danepman, 1.3.H., ipod., Kanudopuuiickuii yausepcurer (1. Pusepcaiin, CIIIA)

B craThe paccMaTpuBaIOTCS OCHOBHBIC MPOOJIEMBI KOPIOPATUBHOTO YIIPABJICHUS, HCIOIb3YsS OCHOBBI TECOPHIA
KanuTajla U KOpHopaTtuBHbIX (uHaHCcOB. CHenaH BBIBOJ, YTO MPAaBO COOCTBEHHOCTH HE SIBISIETCS MCKITIOYHU-
TENbHBIM, U TJIABHOE, JAOCTATOYHBIM Ul TPHUHATHS 3(PPEKTUBHBIX PEIICHUH B 0OIACTH KOPIOPATHBHOTO
ynpasinenusi. boyiee TOro, akIMOHEPHI ABISIOTCS COOCTBEHHUKAMH aKIUH MPEAIPHUITHS, a HE PEANPHUITUS KaK
TakoBoro. Ilocneqaee 3aKkiI09eHNE OCHOBBIBACTCS Ha ''CONMAIBHOM' OINPEAeICHUH IPEIIPUATHS - COBOKYITHO-
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CTH JIIOJeH, SKCILTYaTHPYIOIMX MAIIHHBI H 000pYIOBaHHE C LEJBI0 IPOU3BOACTBA TOBApOB U yciyr. Takum
00pa3oM, Ha CMEHY TEOpHH "akIpoHepa' MOJDKHA MPUATH TeopHs 'cTerkxonaepa’, KoTopas npeaycMaTprBaeT
y4yacTHe TPyJOBOTO KOJUIEKTUBA M APYTHX IPYIII BIMSHUS B KOPIIOPATHBHOM YIIPABJICHUH.

On the linkage between the fundamental problem in corporate law
and standard contracts law 30

Eli Bukspan

The claim argued in this paper is that common law, as presently applied to public corporations (i.e., Corporate
Law and Securities Law), is characterized by a broad consumer outlook that subsumes standard contracts law.
The “consumerist” attributes of shareholders in public corporations rely on the widely accepted theoretical
analysis of corporate law that focuses on the separation of ownership and control (the “agency problem”),
which was developed in the wake of the growing might of mega-corporations. Respectively, standard contracts
law, including its consumerist elements, designed to deal with contractual failures arising from the nature of the
bylaws of a public corporation, as a contract whose contents are not negotiable by the parties invited to adhere
to it, and from the inferior economic and informational standing of share buyers in the capital market. As such,
standard contracts law serves as an additional, justified and consistent legal tool for contending with the agency
problem, whence the opening for its application to public corporations.

KopnoparuBHoe npaBo 1 KOHTPAKTHbIE OTHOLIEHUS HA PBIHKE
TOBAPOB U YCJIYI: (pyHIAMEHTAJIbHbIE MP00JIeMbI 30

Onu Bykcnan, 1.3.H., MexXaucuuIuinHapHbii nentp [eprumus (M3pawnis)

B crarbe aHANM3UPYIOTCS TMOTEHIMAN U MEPCIEKTHUBBI 3aKOHOJATENLHOIO PEryJHMpOBaHHs OTHONICHHH Ha
PBIHKE TOBApOB M YCIyT JUisi pelieHus (QyHIaMeHTAbHBIX MPOOJIEM KOPIIOPATUBHOTO YIPABICHUS, T.€. MPO-
OJieMBI paszeiacHUsT COOCTBEHHOCTH M KOHTPOJIS, MPOOJIEMBI areHTCKUX KOH(IuKTOB. CaenaHa IMOMBITKA HC-
CJICZIOBAHUS OTHOILEHUH MEXIy COOCTBEHHMKAMH M MEHEKMEHTOM MPEINPHUATHI Yepe3 Mpu3My 3aKoHOa-
TEJILCTBA, PErYJUPYIOLIET0 B3aMMOOTHOLICHHST MEX/Iy KOHTpareHTaMH B IPOIIECCE peai3alui KOHTPAKTOB
KYyIUTH-TIPOJIaXKK TOBapoB Wik yciayr. OOOCHOBaHa 11e1eco00pa3HOCTh UCIIOIb30BaHUs 3aKOHOAATENbCTBA, pe-
TYJIMPpYIOIIETO B3aUMOOTHOMICHUA MCKAY IMOKYIATC/IAMU U NpoAaBlaMi YCJIYT, B Ka4€CTBE OJHOTO U3 MCXa-
HU3MOB KOPIIOPATHBHOI'O KOHTPOJIS.

Cross-listing and corporate governance: bonding or avoiding? 36
Amir N. Licht

In their seminal survey of corporate governance, Shleifer and Vishny distill the issue into a blunt question:
"How do [the suppliers of finance] make sure that managers do not steal the capital they supply or invest it in
bad projects?" The Enron/Arthur Andersen debacle and the ensuing waves of scandal vividly proved that
American investors may face this question in the most acute form. ... To the extent that corporate governance
issues play a role in the cross-listing decision, it is a negative role. ... Generally speaking, the foreign issuer
regime "cuts corners" exactly on the issues of corporate governance relating to corporate insiders. ... The notion
that issuers may want to improve their corporate governance by subjecting themselves to a better regulatory
regime through cross-listing--say, on an American market--is appealingly elegant. ... If an American firm could
use an NYSE listing to bond its insiders to better governance standards, why couldn't foreign firms do the
same?

KopnopaTuBHoe ynpaBjeHue 1 KPOCC-THCTHHI . HCI0JIb30BaTh WM U30eraTh? 36

Amup Jluxm, n.5.H., [apBapackas mkona npasa (CLIA) u mexnucuuminHapHblid nenTp I'epioms
(Uzpawns)

Pabora mocpsieHa M3yu4eHHIO MPOOJIEMbI MOUCKA MEXaHM3MOB KOPIOPAaTHBHOIO KOHTPOJIS B KOPHOPALMIX
CIUA, noxusitoit u3zBectHeiMu yueHbiMu A. Ilnsiidepom u P. Bumnel. KoprnoparueHele ckaHiaibl Havalia
TPETHETO THICSUENETHS ellle pa3 JOKa3bIBAIOT aKTyaJbHOCTh JaHHOW 1podiemsl, ocodenHo B CILA. OcobenHo
HEM3YYEHHOH OCTaeTcs pOjb KPOCC-IIMCTUHTA B PEIICHWH WM yCyryOJIeHHM NaHHOW mpoOiemsl. Moryt nm
KOPHOpAIMH PEeIINTh MpodIeMy c1adoro KOpHopaTHBHOTO KOHTPOJIA, T.€. Pa3MBITOH CTPYKTYpPbl KOPIIOpaTuB-
HON COOCTBEHHOCTH ¥ MTACCHBHOCTH aKIMOHEPOB, pa3MeIlasi CBOM aKIMH OJHOBPEMEHHO Ha OMpkaX HECKOJb-
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kux crpaH? CrocoOHBI H 3apyOeKHBIE KOPIMOPANWH AUCHUILIMHHPOBATh KPYIMHBIX COOCTBEHHHUKOB W TOTI-
MEHEIDKEPOB B HUCIIOJIB30BAHUH JIYYIIMX CTAHAAPTOB KOPIIOPATUBHOIO YIpPAaBJICHUS Oiarofaps pasMeIlCHHUIO
cBoM akiuii Ha Oupskax CILIA?

Intertemporal endogeneity in board composition and financial performance 49
Wallace N. Davidson I, Wei Rowe

In this paper the authors develop a theory of intertemporal endogeneity of board composition and financial per-
formance. Authors find only minimal evidence of intertemporal endogeneity. The evidence that board composi-
tion influences financial performance is not very strong and depends on the definitions of financial perform-
ance and board composition as well as the type of statistical model employed. Authors do find somewhat
stronger evidence that prior financial performance impacts board composition, but the relation depends on how
we define board composition.

Cocras CoBeTa TMPEKTOPOB U (PpMHAHCOBBIE Pe3yJIbTATHI 49

Yonnac /lasuocon |, n.3.1., mpod., kapenpa puHaHCcOB, KOJUISIK OU3HECA U aIMUHUCTPUPOBAHMS,
yauBepcuteT HOuoro Mimmnoiica (CIITA)

Beiti Poyu, n.3.H., npod., kadeapa 0aHKOBCKUX (PHMHAHCOB M MPaBa, KOJICIK YIIPABICHUS OU3HECOM,
yauBepcutet Hebpacka (CLLA)

B cratee paspabarbiBaeTcsi TeopHs, OOBSCHAIOMIAS 3aBUCHMOCTh 3(PQPEKTHBHOCTH  (PHHAHCOBO-
NPOU3BOACTBEHHON AEATENFHOCTH KOpHopauuu oT cocraBa CoBeTa IupekTopoB. CrenlaH BHIBOJ O TOM, YTO
HccllelyeMasi 3aBUCHMOCTD SIBJISIETCSl He CTAOMIBHOH. YCTOMYMBOCTD 3aBHCHMOCTH OINPELENSASTCS BEIOOPOM
TOTO WJIM MHOTO (PMHAHCOBOTO IIOKA3aTelsl U CTATHCTHYECKOM MOJeNH, UCIIoNIb3yeMol B pacueTrax. bonee yc-
TOWYMBAsi 3aBUCHMOCTh OOHapy>KeHa MEeX/y MUHYBIIUMHU ITOKa3aTeNIIMH (PMHAHCOBO-ITPOM3BOACTBEHHOH Jes-
TenbHOCTH M coctaBoM CoBera JupeKkTopoB. CTENeHb YCTOWYMBOCTH 3aBUCHMOCTH ONpEAENISETCS BHIOOPOM
TOW WJIM MHOH TPaKTOBKM TepMuHa "coctaB CoBeTa AMPEKTOPOB".

Corporate governance in a transition economy: a case study of Russia 61
Galina G. Preobragenskaya, Robert W. McGee

Corporate governance has become a popular topic in recent years. Although much attention has been given to
corporate governance in the United States and other Western countries as a result of recent scandals, and in
Japan and other East Asian countries because of the financial crisis that occurred there a few years ago, much
has also been going on in Russia and other transition economies in the area of corporate governance. This paper
discusses recent developments in corporate governance in Russia and includes information gathered during
interviews conducted in Russia during the summer of 2003.

KopnopaTuBHoe ynpasJ/jieHue B epexoHO 3KOHOMHUKe: onbIT Poccuu 61

Tanuna [peobpascenckas, TAPEKTOP KOHCYIbTAMOHHO-ayAuTOpcKoi koMmmanuu "Jlomms™ (Poccust)
Po6epm B. MakI'u, n.5.H., mpoo., yausepcuret bappu (CIIIA)

B crathe u3ydaercs cOCTOsSHHE KOPIOPATUBHOIO ympasieHus B Poccun. Merononorus uccie1oBaHus OCHO-
BBIBACTCSl HA IPOBE/ICHUN MHTEPBBIO C YYACTHUKAMHU PHIHKA KOPHOPATHBHOTO KOHTPOJS M (POHIOBOTO pBHIHKA
Poccun B Teuennu nera 2003 r. Cnenal BBIBOJ, YTO HECMOTPS Ha BCE ellle HU3KUH ypOBEHb (DMHAHCOBOH OT-
YETHOCTH U CJ1a0yro MPO3pavHOCTh Kopropaiuii B Poccun, HaMeqaroTcs MO3UTUBHBIE TEHICHIUH. Y CHIIMBACT-
Csl BHIM@HHE CO CTOPOHBI KOPIOPAIMHA K TAKMM aTpuOyTam 3((eKTHBHOrO KOPIOPAaTUBHOTO YHPABICHHS KaK
HE3aBHCHMBIE UPEKTOPA, TOCTYIHOCTh M CHCTEMAaTHYHOCTh NTPEJOCTABICHHS (PMHAHCOBOH OTYETHOCTH H T.JI.

On investment performance, value creation, management and corporate
governance: the French case 72

Mondher Bellalah

This paper studies corporate governance, investment, value creation and their effects on corporate performance
in some European countries and in particular in France. It accounts for specific aspects of investment perform-
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ance, governance, management and entrepreneurship. Corporate governance systems can be identified by the
degree of ownership and control and the identity of controlling shareholders. In outsider systems characterized
by wide dispersed ownership as in the U.S and UK, the main specificity is the conflict of interest between
strong managers and widely-dispersed weak shareholders. In insider systems characterized by concentrated
ownership or control as in Germany and Japan, the main specificity is the conflict of interest between control-
ling shareholders (or blockholders) and weak minority shareholders. There are several models of corporate
governance since each country has developed a variety of mechanisms to overcome agency problems arising
from the separation of ownership and control.

Pouib Ton-mMeHeaxepoB B KOPNOPATUBHOM YIIPABJICHUU, MOBBILICHUH
HHBECTULIMOHHOM NMPUBJIEKATEJIbHOCTH U CO3IAHUN AKIMOHEPHOI
HEHHOCTH: ONbIT @paHUIHMU 12

Monoxep bennanax, n.3.H., ipod., pektop MHCTUTYTa KOPIIOPATHBHOTO YIPABICHUS M HHBECTUIIHIH,
Kopomnesckuii yausepcuret (r. [laprk, @panius)

B crarbe u3yuaercs poiib BBICIIETO PyKOBOACTBA Kopnopauuii @paHIuu B KOPIOPATUBHOM YIPAaBIECHUH, IO-
BBIIIEHNH WHBECTULIMOHHOM IPUBJIEKATENBHOCTh M CO3JAHUM aKIMOHEPHOH LeHHocTu. IIpoBoauTcsa cpaBHe-
HHe Mozenell kopnopatusHoro ynpasienus CIIIA u BenukoOputaHuy, XapakTpU3YIOIUXCSI COCPEAOTOUCHUE
KOPIIOPATUBHOTO KOHTPOJISA B PyKaX MEIKHX aKIUOHEPOB, C MOJEISAMH YIPABJICHUS KOPIOPALUAMHU C KOPIIO-
PaTUBHBIM KOHTPOJIEM B pyKaxX KPYIIHBIX aKIIMOHEPOB, pacnpocTpaHeHHbIMU B I'epmanuu u Snonuu. B atom
cMbIciie (paHIly3cKas MOJENb KOPIOPAaTHBHOTO YIIPABJIECHHS SIBJISETCS JIOBOJIBHO YHHUKAIBHOM, YTO 00YCIIOB-
JICHO JeMCTBYIOIMM Ha 3aKOHOAATEIbHOM YPOBHE pa3pelIeHHeM Ha HCIIOJIb30BaHHE KOPIOPALMAMH KaK aHT-
JIO-CaKCOHCKOM, C YHUTapHBIM COBETOM JUPEKTOPOB, TaK U KOHTHHEHTAJILHOW, C JABYXYPOBHEBBIM COBETOM,
MoJjiesIell KOPIIOPATUBHOIO YIIPABICHHUS.

The effects of ESOPs on performance and risk: evidence from France 81
Stéphane Trebucq

Approximately 220 of the 700 firms whose stock was traded on the main French markets had an employee
stock ownership plan at the end of the year 2000. Average ownership was 3.7%. Employee ownership can be
implemented for many reasons, and the relationship between ESOPs and performance still remains unclear.
The purpose of this research is thus to determine how employee ownership can affect corporate performance
and risk in France. The results of previous empirical studies, while mixed, tend to suggest that, in some cases,
ESOPs have a positive effect on certain measures of financial and market performance. Cross-sectional regres-
sions show some positive links between the presence of ESOPs and some financial performance measures, such
as the return on equity and the return on investments. Links between ESOPs and risk variables are more com-
plicated. The presence of ESOPs reduces the return on equity variability, but the more employee ownership
there is the more the beta coefficient increases. This result seems to show that investors tend to consider firms
with ESOPs to be more risky, even if their profitability is more stable. Within the limitations of these results,
we propose a general model introducing the concept of social capital. This model tries to explain how ESOPs
can have positive and negative organisational consequences.

BausiHnue mporpaMm oNnuMOHOB HA aKIUM HA MoKa3aTeJu 3PPeKTHBHOCTH
U pHucKa OusHeca: 0030p kopnopauuii ®paHuun 81

Cmedpan Tpebyxk, n.3.1., ipod., yauBepcuteT bopmo (Opanims)

Pabota mocBsiiiieHa MCCIIEOBAHUIO BIMSHUS ITPOrPaMM OIIIMOHOB Ha aKIMH, MCHOJIB3YEMBIX B KOPIOPALUIX
Opannuy, Ha rokaszareny pGEeKTUBHOCTH U OnM3Hec-pucka. Pe3ynbraThl MpeabLIy X UCCIIeIOBaHUN B IIEJIOM
CBHIETEIBCTBYIOT O CYIIECTBOBAHUH MOJIOKUTEIEHOTO BIMAHUS Ha Takue (UHAHCOBBIC IIOKAa3aTeIN Kak OKY-
NaeMOCTh aKIMOHEPHOT0 KaluTalia U WHBEeCTULMHA. [Ipy 5TOM, UCIIONB30BaHKE IPOrPAMM OILIMOHOB Ha aKIMU
CHM)KAeT BOJIATWIIFHOCTh OKYNAaEeMOCTH aKIMOHEpHOro KamuTana. OJHAKO NPH 3HAYMTEIBHBIX 00beMax Mpo-
rpaMM, BO3pacTaeT IIoKa3aTeNnb 0eTa, XapaKTepHU3yIOIINI PUCK OT y4acTus B IPOrpaMMax OILMOHOB Ha aKIUH.
bonee Toro, MHBECTOPHI CKJIOHHBI pacCMaTPHUBAaTh KOPIOPALMH, aKTHBHO HCIIOJIB3YIOIINE IPOrPaMMBbl  OIIIIHO-
HOB Ha aKI1H, Kak OoJiee pUCKOBaHHBIE 0OBEKTHI U1 HHBECTHPOBaHMsA. B paboTe mpemaraercs HoBas MO
COLIMAJIBHOTO KallUTana, MPU3BaHHas BHECTH SCHOCTb B BOIPOC BJIMSHHS ITPOTPaMM OMNIMOHOB Ha akIMM Ha
3 PEKTUBHOCTH KOPIIOpaLUHi.
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SECTION 2. CORPORATE GOVERNANCE IN BANKING
PA3OEA 2. KOPIIOPATHBHOE YIIPABAEHHE B BAHKAX

Corporate control and governance in banking 94
M. Kabir Hassan, David R. Wolfe, Neal C. Maroney

Banking firms face an industry specific set of agency problems. The heavily regulated nature of the industry
alters the shareholder/manger relationship. The scope of market discipline in the industry is severely limited
due to regulatory oversight. This article surveys the state of the corporate governance literature with special
emphasis on reviewing the agency problems unique to the banking industry.

KopnopaTuBHoe ynpasJjieHue 1 KOHTPOJIb B 0aHKaxX 94

Kabup Xaccan, n.3.H., npod., 3aBeayronmii kadeapoit 3kKoHOMHUKH U (PWHAHCOB, YHUBepcuTeT HoBo-
ro Opneana (CIIIA)

1610 Bynvgh, n.3.H., ipod., kadeapa 3KOHOMHUKHU ¥ puHaHCOB, yHUBepcuTeT HoBoro OpJieana

Hun Mapynu, 1.5.H., nipog., kadenpa 5KOHOMUKH U pruHaHCcOB, yHUBepcuTeT HoBoro Opneana

CraThsl TIOCBAIICHA HCCIEJOBAHUIO KOPIIOPATHBHOTO YIPABICHUS W KOHTPOJII B OAHKOBCKHX YUYPEKICHUSIX.
CraenaH BBIBOJ, YTO MPOOJIeMa areHTCKUX KOH(MIMKTOB, PaclipoCTpaHEHHAs! Ha MPOMBIIUICHHBIX TPEAIPHUSITH-
X, SIBIISIETCSl aKTYAILHOM W JUIsi (PUHAHCOBO-KPEOUTHBIX yupexkaeHui. CI0XKHOCTh pelleH s TaHHOW mpobIe-
MBI COCTOMT B TOM, YTO T'OCYJApCTBEHHOE PEryJIMpOBaHHE JESITEILHOCTH OaHKOB SIBJISIETCS Ooiee )KECTKHM,
4YeM roCyJapCTBEHHOE PEryJIMPOBAHKE JNESTENILHOCTH MPOMBIIUICHHBIX NPEAPUATHH. ITO OOBICHSIET CHUXKE-
HHUE CIpoca Ha BHYTPEHHHE MEXaHHU3Mbl KOPIOPATUBHOTO KOHTPOJIS, TaKHEe KaK COBET AMPEKTOPOB U Ip., U
HETaTHUBHO CKa3bIBacTCs Ha 3(p(PEKTUBHOCTH KOPIIOPATUBHOTO YIIPABICHHS B OaHKAX.

Regulation, corporate control and bank risk taking 108
Seok Weon Lee

In this study, we examine the relation between ownership structure and risk-taking behavior of banks by ana-
lyzing data for three different regulatory and economic regimes of the Korean banking industry. We find that
stockholder-controlled banks exhibit higher but unprofitable risk-taking than managerially-controlled banks
during the period of deregulation 1994-1995, and that this relation is more transparent during the period of de-
regulation and decline of the industry 1996-1997. However, higher risk-taking incentives of stockholder-
controlled banks become weaker during the period of tightened regulation and structural reform 1999-2000.
Furthermore, the profitability of stockholder-controlled banks given a unit increase in the bank’s risk appears to
be improved in this period relative to the periods of deregulation.

KopnopaTuBHBIN KOHTPOJIb, peryJIupoBaHue U PUCKHU 108

Ceok Beon Jlu, n.3.H., ipod., Kadeapa GHHAHCOB U cTpaxoBaHus, yHUBepcHTET CyHUyHXBSHT (FOXK-
Hast Kopes)

B craree mccnenmyercs 3aBUCHMOCTb MEXIY CTPYKTYpOW COOCTBEHHOCTH W YPOBHEM pHCKA NPU NPHHATHU
yhnpaBieHYecKux pemreHni B 6ankax FOxuoit Kopen. Crenan BrIBO, UTO B TIporiecce aeperynupoBanus 1994-
1995 rr. 6aHKH, KOHTPOJIMPYEMbIC BHEIITHIMH aKIIHOHEPaMH, IEMOHCTPUPOBAIH OoJiee pUCKOBAaHHYIO U, B Iie-
JIOM, MEHee pe3yJIbTaTUBHYIO CTpareruro Om3Heca. [laHHas 3aBHCHMOCTH emie Oonee ycmmmmack k 1997 r.,
KOT/Ia HavaJICs Craji akTUBHOCTH B OaHKoBckoM cektope. B 1999-2000 rr., B yClOBHUSIX YCHIICHUS PEryIUpOBa-
HHSI, CTUMYJIBI K PUCKOBOMY OM3HECY 3HAUUTENILHO OCNA0IM, YTO JAJI0 BO3BMOXKHOCTh OaHKaM, KOHTPOJIHpYe-
MbIM BHEIIHHMH aKIMOHEPaMH, JEMOHCTPUPOBATH JIyYIINe Pe3yIbTaThl JeITeIbHOCTH.

Corporate social disclosure by banks and finance companies:
Malaysian evidence 118

Fathilatul Zakimi Abdul Hamid

This paper provides empirical evidences on the corporate social disclosure practice in the highly regulated in-
dustries namely banking and finance. In response to prior literature, research in specific industry will allow the
researcher to see some specific pattern in disclosure theme for those industries because all social disclosure
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items were treated equally. Result from the study on disclosure theme shows that product related disclosure
was highest. It may indicate some important issues taking place in the period under study. Furthermore, the
result of the hypothesis testing shows that size, listing status and age of business appear to significantly influ-
ence the disclosure practice and may conforms to legitimacy theory postulate. While the profitability variable
show insignificant relationship possibly due to prior literature notion that decision to disclose social informa-
tion is related to public pressure variable rather than profitability variable.

PackppiTue nHopmanun 0aHkaMu 1 pUHAHCOBBHIMU KOMIIaHUsIMU B Masaiizun 118

Dazunamyn 3axumu A60yn Xamuod, 1.3.H., Ipod., TUPEKTOP HHCTUTYTA OyXydeTa, YHUBEPCUTET YTa-
pa Manaiizus (Manaiizus)

Pabora mocsmeHa aHanu3y pacKpbITH HHQOpMAIK OaHKaMH U (PUHAHCOBBIMH YUPESKICHUSIMHI B Mamaif3um.
CrenaH BBIBOJ, YTO HanOoJiee aKTHBHO OAHKU PacKphbIBalOT HH(POPMALIUIO O IIPEIOCTaBIsIeMbIX yciayrax. boiee
TOTO, K (hakTOpaM, BIIHSIOIIMM Ha CTEIeHb PACKPHITH HHYOPMALUH OTHOCATCS pa3Mep U BO3pacT OaHKa, ypo-
BEHB JIMCTUHIA €r0 LeHHbBIX Oymar. Kak mpaBmio, BHEIIHHE CTUMYIB! (IIMpOKask MyOIIiKa, HHBECTOPHI, KINCH-
THI | T.[.) SIBISIFOTCSL 001 CHIIBHBIME IIPH IPHHATHHI PEIICHHs OaHKaMU O CTEIICHH PACKPBITHS HH(pOpMALKH,
4eM BHYTPCHHHE CTHMYJIBI (Pe3yIbTaThl (PHHAHCOBO-IIPONU3BOICTBEHHOMN ACSATEIBHOCTH).

SECTION 3. PRACTITIONER'S CORNER
PASBEA 3. YTOAOK ITPAKTHKA

Valuation of voting scheme changes: the cases of Electrolux AB and SKF AB 131
Yinghong Chen

This paper studies the effects of the change of voting scheme on the market prices of Electrolux and SKF AB
using standard event study methodology and a clinical approach. The economic effect of the voting scheme
change is assessed using the market model. We investigate the loss of control due to the change of the voting
scheme. The degree of the change of power is calculated using Shapley power index (SPI) and Banzhaf power
index. There is a wealth transfer from the high vote shareholders to low vote shareholders in the process since
in both cases the high power shareholders required no compensation. We expect that share price to have a posi-
tive response to such an announcement due to the reduced power discount and corporate governance improve-
ment. The magnitude of the response on the event day depends also on the information structure of the period
leading to the announcement. A bigger effect on the value of the firm is to be expected if the voting powers of
the major owner(s) shifts away from absolute control to moderate control which indicating a significant change
in governance pattern.

CxeMblI T0JI0COBaHUS aKIIHOHEPOB: onbIT Kopnopanmii Electrolux AB u SKF AB 131
Huxone Yen, 1.5.1., kKapeapa s5KoHOMHUKH, yHuBepcuTeT I'eTebopra ([IIserms)

Pabora nocesieHa nCCIe0BaHUIO BIHMSIHUS M3MEHEHHH B CXEMax TOJIOCOBaHMS aKIMOHEPOB HA PHIHOYHYIO
CTOMMOCTB NpeanpusaTHii Ha nmpumepe koprnopauuid Electrolux AB and SKF AB. U3yuaercs BiausHUE yKa3aH-
HBIX M3MEHEHUH Ha CTENEeHb KOPIOPAaTHBHOIO KOHTpOJIS. B pacueTrax MCHoib3yI0TCsl MHIEKCH KOPIIOPAaTHBHO-
ro koHTpons Illarum u bamxacda. Cnenan BbIBOA, 4TO W3MEHEHHE CXEM T'OJOCOBAHHWS aKIHMOHEPOB NEHCTBH-
TEJIFHO CIIOCOOCTBYET YKPEIUICHHIO MO3UIMHA MEIKHX COOCTBEHHMKOB, a TAaKXK€ CTUMYJHUPYET POCT Kypca aK-
U TpeAnpusITHil B KPaTKOCPOYHOM miepuone. [IpomomKITe bHBI TOT0KHATENEHEIN dY(P(EKT 0T U3MEHEHHUS
CXEM TOJIOCOBAaHMS AKIHMOHEPOB BO3MOXEH JIHMIIb B CIIydyae, €CIIM KOPHOPAaTHBHBIA KOHTPOJb CO CTOPOHBI
KPYIIHBIX COOCTBEHHUKOB TpaHC(HOpMUpyeTcs U3 aOCOIIOTHOTO B YMEPEHHBIH.
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