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understand fully the strategic behaviour of lenders and borrowers. Such is the point we want to present 
here taking the French case.  
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listed firms, it is found that leadership structure does not have any significant influence on firm risk; 
higher blockholder ownership or lower dividend payout is related to increased performance variance. 
This research suffers from some limitations; the archival study of the functional background of board 
chairman may not reveal the underlying relationship between the board of directors and firm risk-
taking behaviour. We only test the influence of leadership structure on performance variance; further 
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In this paper several theories, which make different predictions about the effect of board leadership 
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is conflict resolution (or principal identification). The approach contrasts with mainstream research by 
assuming that the firm is a nexus of investments, avoiding the empirical assumption that the 
shareholder is the sole principal. We derive propositions that are not restricted to any empirical 
category of a corporation, and address praxis implications for managing functional disharmony. 
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This paper seeks to examine the Boards of NGOs in line with best corporate governance practices using 
evidence from Ghana. Data collected were analysed using a comparative case approach which involved 
a comparison of the Boards of the four (4) main categories of NGOs in Ghana to ascertain whether they 
exhibit differences or similarities. NGOs in Ghana exhibited some weaknesses ranging board 
appointment to other board characteristics which depart from international best practices. Besides, 
there are no reference guides for NGO Board or codes on governance for NGOs in Ghana like in other 
countries.  Therefore, there is the need to develop codes/by-laws or reference guidelines for NGOs, 
supported by an enabling environment to realise the full potential of NGOs.  
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This paper examines board responsibilities and accountability by management and Board of Directors 
in relation to the National Australia Bank’s (NABs) performance. The evidence suggests that NABs poor 
performance was consistent with a lack of accountability, poor corporate governance and board 
dysfunction associated with fraudulent currency trading and the subsequent AUD360 million foreign 
currency losses. The NAB’s performance is investigated by utilising accounting-based measures of 
profitability and cost efficiency as proxies for performance. Following the foreign currency trading 
losses in 2004 the NAB under-performed the other major Australian banks in terms of profits, cost to 
income ratio and growth in assets.   
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This paper seeks to analyse the relationship between ownership structure and corporate performance 
for fifty firms listed on the Australian Stock Exchange during 2002-2003. The study initially tests a two 
equation model similar to that in the existing literature, but is distinguished from prior literature by 
subsequently reclassifying leverage. By categorising leverage as an endogenous variable, an 
examination of the relationship between ownership and performance is undertaken through ordinary 
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The paper examines the relation between changing ownership structure and performance of Australian 
building societies. An analysis and discussion of the theories of organizational development and change 
is undertaken to explore the mutual building societies’ motivation for change. The financial 
performance measures, provided by financial ratios of the major mutual building societies in Australia, 
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counterparts.  
 



Corporate Ownership & Control / Volume 6, Issue 2, Winter 2008 

 

 
8 

INFORMATION LEAKAGE AND INFORMED TRADING AROUND  

UNSCHEDULED EARNINGS ANNOUNCEMENTS                                                                      143 
 

Campbell Heggen, Gerard Gannon 
 

This paper presents an empirical study of information content and trading behaviour around 
unscheduled earnings announcements – comprising of profit upgrades, profit warnings and neutral 
trading statements – made by ASX-listed companies during 2004. The contention is that informed 
trading impacts on the stock returns and trading volumes of listed entities, and hence abnormal returns 
or trading volumes observed prior to an announcement provide evidence of information leakage. The 
paper models a range of factors that potentially influence firm disclosure practices and contribute to 
the level information asymmetry in the market during the pre-announcement period.  
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