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Ownership structure has no influence on the performance of such firms. Consistent with trade off theory the
authors find that persistent cash holding as a policy beyond a certain period may hinder performance.
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in increasing the uncertainty of assets in place rather than reducing it. In this paper the authors examine the
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The study examines the relationship between post-IPO performance of 306 Indian firms and the changes in
insiders’ ownership around their IPOs? The results illustrated a curvilinear relationship between ownership
and performance. Whereas the negative relationship was found for low and very high ownership level and
positive relationship was found for intermediate level. This is an attention-grabbing outcome as it contrasts
with earlier studies on curvilinear relationship between ownership and performance, where the negative
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The purpose of this paper is to study governance practices in non-financial enterprises in Lebanon, and it is
the first time that such enterprises are studied in the Lebanese context. Only three non-financial institutions
are listed in the Beirut Stock Exchange (BSE), which constitute the whole population of this research. Built on
Principles, Governance is based on transparency and on accurate, relevant, and timely information in order to
support the Board members’ decision-making (OECD, 2015).
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The purpose of the study was to develop a data envelopment analysis (DEA) model with two stages. The first
provides a best practice frontier to benchmark segments of CEO compensation against determiners thereof,
including firm-, CEO- and governance characteristics. Firms with different strategies will then position
themselves differently to the best practice frontier. Irrespective of the strategy chosen at the first stage, the
second stage estimates how efficient firms are to convert the above-mentioned determiners into multiple
performance measures. The contribution of the study is that employing such a model may change the
philosophy of how firms look at CEO compensation, for example firms whose CEOs are at the bottom half are
not necessarily below average or underpaid, but signal that their CEOs are compensated according to best
practices.
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In this paper the authors elaborate, supported by literature on trust, a framework for corporate governance
that might overcome lacunas in the classical frameworks of the principal agency theory and the stewardship
theory. A historical analysis of the development of corporate governance in the context of the Dutch semi-
public housing management shows that a mixture of principal agency and stewardship approach of semi-
public managers proves to be contradictory and toxic. A discourse analysis and factor analysis report on the
search of actors for a more effective corporate governance.
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The aim of this research is to investigate the relationship between ownership structures and turnaround
processes in the Italian context. In fact, with the exception of the analysis of individual business cases - relating
to incidents of fraud, bankruptcy and failure to rehabilitate the business, it does not seem to have been made,
at the time, specific theoretical and empirical studies on the relationship between ownership structure and
processes turnaround / crisis in Italian listed companies, in which the reference model is the family business,
even in large companies.
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THAN A QUARTER OF A CENTURY SINCE THE REFORM 128

F.G. Grandis, G. Mattei

To identify the governance model “traditionally” used in Italy, is important to analyse the different types of
organizational models, identifiable in the Public sector when considering, simultaneously, two different
variables: 1.the distribution of power between politicians and managers; 2. the nature of the manager’s
employment contracts. In Italy, by the reform, the “traditional” period ended to make way for a “modern”
governance model which invaded the organizational aspect of public Administrations. Now, more than 25 years
since the principle of distinction was introduced, it is time to understand if the innovations are really applied.

CORPORATE GOVERNANCE SYSTEMS AND SUSTAINABILITY: CSR AS A FACTOR
OF CONVERGENCE BETWEEN OUTSIDER AND INSIDER SYSTEMS 139
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The main finding of this chapter is that the effective integration of CSR, sustainability and leadership makes
easier the convergence between insider and outsider corporate governance systems. Leadership starts at board
level. Corporate social responsibility (CSR) and sustainability require good corporate governance, grounded on
stakeholder engagement, fairness, transparency and accountability. All these principles are related with more
externally focused boards and determine a governance approach directed to the growth of sustainable value.
In light of the above, this chapter will consider how the social responsibility and the role of the leaders (CEOs,
Board of Directors, managers, etc.) can determine a governance approach directed to the growth of sustainable
value over time. This is possible through the exploitation of opportunities and the economic and social risk
management with which the companies should compete.

@
NTERPRESS

VIRTUS,
7



