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Abstract:  This study investigates the relationship between ownership structure and acquiring
�rm performance. A large proportion of Canadian public companies have controlling shareholders
(families) that often exercise control over voting rights while holding a small fraction of the cash
�ow rights. This is achieved through the concurrent use of dual class voting shares and stock
pyramids. Many suggest that these ownership structures involve larger agency costs than those
imposed by dispersed ownership structures and that they distort corporate decisions with respect
to investment choices such as acquisitions. We �nd that average acquiring �rm announcement
period abnormal returns for our sample of 327 Canadian transactions are positive over the 1998–
2002 period. Cash deals, acquisitions of unlisted targets and cross-border deals have a positive
impact on value creation. Governance mechanisms (outside block-holders, unrelated directors and
small board size) also have a positive in�uence on the acquiring �rm performance. Further, the
positive abnormal returns are greater for family �rms. We do not �nd that separation of ownership
and control has a negative impact on performance. These results suggest that, contrary to other
jurisdictions o�ering poor minority shareholder protection or poor corporate governance,
separation of control and ownership is not viewed as leading to value destroying mergers and
acquisitions, i.e., market participants do not perceive families as using M&A to obtain private
bene�ts at the expense of minority shareholders. We do �nd a non-monotonic relationship
between ownership level and acquiring �rm abnormal returns. Ownership of a majority of the cash
�ow rights has a negative impact on announcement returns. This is consistent with the view that
large shareholders may undertake less risky projects as their wealth invested in the �rm increases.

https://cat.fr3.eu.criteo.com/delivery/ck.php?cppv=3&cpp=uquw2NkPOku6H9fN6StlJRYJRHDgFgJYdD96iUBmKdHVq8WAVF8vlyQsGYxbtES-FnB-UUSKQLNU3TTMSzHVww6vQhJKprCB1rUhmXZDDbSRqE-7mdbqjEsBDH7GHYKko2uPN_tL4VJBHircA3y7BOvVxnIQmBpaB73-2S0nWqoCxKx955UjPazuWNtkkS45-Yv26sP7ervTzhLlZ0jd1R9A-vgb0MJP59prJUnG2Is6id5GkEd8s5q0sOXCPh2rCcgPHk6x4Xz0Y6Agzv9s7MA4zXa5at0mjA73bWhbmpkUm0nJdzM65luxUmQaNCPhjxOHlrQzTyd-rzjp-wR6lwAOCxKkk30_PV2wfEtWBDaDrK91fcfa2LlERRa2Kv3EUXPLV6D2Eb0DnKGKvrJutxFUYi5izF1yIrt9cSYeEMBa_FYJBhfa9ZMeCk89SeZ9vfjw_fjXkj6q910_jMI6BAxqIIBb2GBMXu2xEDC7ki3nlYNElY3HCHubdWq8FbKWmSfmdQ4sIiyvtNbE8MEulefQlyg&maxdest=https%3A%2F%2Fad.doubleclick.net%2Fddm%2Ftrackclk%2FN8473.154378CRITEO%2FB32217125.398684728%3Bdc_trk_aid%3D590675577%3Bdc_trk_cid%3D218323049%3Bdc_lat%3D%3Bdc_rdid%3D%3Btag_for_child_directed_treatment%3D%3Btfua%3D%3Bgdpr%3D1%3B%3Bltd%3D%3Bdc_tdv%3D1%3F%26cto_pld%3D7AQ224VlAQCGmh_RE84TgQ
https://onlinelibrary.wiley.com/journal/14685957
https://onlinelibrary.wiley.com/toc/14685957/2006/33/3-4
https://doi.org/10.1111/j.1468-5957.2006.00613.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAcharya%2BR.%2B2001%252C%2B%25E2%2580%2598The%2BImpact%2Bof%2BMergers%2Band%2BAcquisitions%2Bon%2BFirm%2527s%2BProfitability%253A%2BAn%2BEmpirical%2BStudy%2Bof%2BCanadian%2BFirms%25E2%2580%2599%252C%2BIndustry%2BCanada%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Ben%E2%80%90Amar/Walid
https://onlinelibrary.wiley.com/authored-by/Andr%C3%A9/Paul


Agrawal, A. and C.R. Knoeber 1996, ‘Firm Performance and Mechanisms to Control Agency Problems between
Managers and Shareholders’, Journal of Financial and Quantitative Analysis, Vol. 31, pp. 377–97.

Web of Science® Google Scholar

Agrawal, A. and G. Mandelker 1990, ‘Large Shareholders and the Monitoring of Managers: The Case of
Antitakeover Charter Amendments’, The Journal of Financial and Quantitative Analysis, Vol. 25, pp. 115–35.

Web of Science® Google Scholar

Amihud, Y. and B. Lev 1981, ‘Risk Reduction as Managerial Motive for Conglomerate Mergers’, Bell Journal of

Economics, Vol. 12, pp. 605–17.

Web of Science® Google Scholar

Amoako-Adu, B. and B.F. Smith 2001, ‘Dual Class Firms: Capitalization, Ownership Structure and
Recapitalization Back into Single Class’, Journal of Banking and Finance, Vol. 25, pp. 1083–111.

Web of Science® Google Scholar

Anderson R.C. and D.M. Reeb 2003, ‘Founding-Family Ownership and Firm Performance: Evidence from the
S&P 500’, Journal of Finance, Vol. 58, pp. 1301–29.

Web of Science® Google Scholar

Andrade, G., M. Mitchell and E. Sta�ord 2001, ‘New Evidence and Perspectives on Mergers’, Journal of

Economic Perspectives (Spring), pp. 103–20.

Google Scholar

André P. and E. Schiehll 2004, ‘Systèmes de gouvernance, actionnaires dominants et performance future des
entreprises’, Finance Contrôle Stratégie, Vol. 7, pp. 165–94.

Google Scholar

André P., W. Ben-Amar and J.-F. L’Her 2000, ‘Regroupements d’entreprises et création de valeur’, Gestion:

Revue Internationale de Gestion, pp. 158–73.

Web of Science® Google Scholar

André P., M. Kooli and J.-F. L’Her 2004, ‘The Long-run Performance of Mergers and Acquisitions: Evidence from
the Canadian Stock Market’, Financial Management, Vol. 33 (December), pp. 27–43.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1996VJ30200004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F2331397&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1996%26pages%3D377-97%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DA.%2BAgrawal%26author%3DC.R.%2BKnoeber%26title%3D%25E2%2580%2598Firm%2BPerformance%2Band%2BMechanisms%2Bto%2BControl%2BAgency%2BProblems%2Bbetween%2BManagers%2Band%2BShareholders%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F2331397&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1990DH89000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F2330821&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1990%26pages%3D115-35%26journal%3DThe%2BJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DA.%2BAgrawal%26author%3DG.%2BMandelker%26title%3D%25E2%2580%2598Large%2BShareholders%2Band%2Bthe%2BMonitoring%2Bof%2BManagers%253A%2BThe%2BCase%2Bof%2BAntitakeover%2BCharter%2BAmendments%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F2330821&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1981MM21300016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F3003575&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1981%26pages%3D605-17%26journal%3DBell%2BJournal%2Bof%2BEconomics%26author%3DY.%2BAmihud%26author%3DB.%2BLev%26title%3D%25E2%2580%2598Risk%2BReduction%2Bas%2BManagerial%2BMotive%2Bfor%2BConglomerate%2BMergers%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F3003575&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000169029300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0378-4266%2800%2900107-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D2001%26pages%3D1083-111%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DB.%2BAmoako%25E2%2580%2590Adu%26author%3DB.F.%2BSmith%26title%3D%25E2%2580%2598Dual%2BClass%2BFirms%253A%2BCapitalization%252C%2BOwnership%2BStructure%2Band%2BRecapitalization%2BBack%2Binto%2BSingle%2BClass%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0378-4266%2800%2900107-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000183009700014&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00567&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D1301-29%26journal%3DJournal%2Bof%2BFinance%26author%3DR.C.%2BAnderson%26author%3DD.M.%2BReeb%26title%3D%25E2%2580%2598Founding%25E2%2580%2590Family%2BOwnership%2Band%2BFirm%2BPerformance%253A%2BEvidence%2Bfrom%2Bthe%2BS%2526P%2B500%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00567&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26pages%3D103-20%26journal%3DJournal%2Bof%2BEconomic%2BPerspectives%26author%3DG.%2BAndrade%26author%3DM.%2BMitchell%26author%3DE.%2BStafford%26title%3D%25E2%2580%2598New%2BEvidence%2Band%2BPerspectives%2Bon%2BMergers%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1257%2Fjep.15.2.103&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D2004%26pages%3D165-94%26journal%3DFinance%2BContr%25C3%25B4le%2BStrat%25C3%25A9gie%26author%3DP.%2BAndr%25C3%25A9%26author%3DE.%2BSchiehll%26title%3D%25E2%2580%2598Syst%25C3%25A8mes%2Bde%2Bgouvernance%252C%2Bactionnaires%2Bdominants%2Bet%2Bperformance%2Bfuture%2Bdes%2Bentreprises%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000086446600019&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_10_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D158-73%26journal%3DGestion%253A%2BRevue%2BInternationale%2Bde%2BGestion%26author%3DP.%2BAndr%25C3%25A9%26author%3DW.%2BBen%25E2%2580%2590Amar%26author%3DJ.%25E2%2580%2590F.%2BL%25E2%2580%2599Her%26title%3D%25E2%2580%2598Regroupements%2Bd%25E2%2580%2599entreprises%2Bet%2Bcr%25C3%25A9ation%2Bde%2Bvaleur%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000225797100002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_11_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D2004%26pages%3D27-43%26journal%3DFinancial%2BManagement%26author%3DP.%2BAndr%25C3%25A9%26author%3DM.%2BKooli%26author%3DJ.%25E2%2580%2590F.%2BL%25E2%2580%2599Her%26title%3D%25E2%2580%2598The%2BLong%25E2%2580%2590run%2BPerformance%2Bof%2BMergers%2Band%2BAcquisitions%253A%2BEvidence%2Bfrom%2Bthe%2BCanadian%2BStock%2BMarket%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Asquith, P., R.F. Bruner and D.W. Mullins Jr. 1983, ‘The Gains to Bidding Firms from Mergers’, Journal of

Financial Economics, Vol. 11, No. 1–4, pp. 121–40.

Google Scholar

Attig, N., K.P. Fischer and Y. Gadhoum 2004, ‘On the Determinants of Pyramidal Ownership: Evidence on
Dilution of Minority Interests’, EFA 2004 Maastricht Meetings Paper No. 4592 (http://www.ssrn.com/abstract=
434201).

Google Scholar

Avery, C., J.A. Chevalier and S. Schaefer 1998, ‘Why Do Managers Undertake Acquisitions? An Analysis of
Internal and External Rewards for Acquisitiveness’, Journal of Law, Economics and Organizations, Vol. 14,
pp. 24–43.

Web of Science® Google Scholar

Bae, K.H., J.K. Kang and J.M. Kim 2002, ‘Tunnelling or Value Addition? Evidence from Mergers by Korean
Business Groups’, Journal of Finance, Vol. 57, pp. 2695–740.

Web of Science® Google Scholar

Banerjee, S., B. Leleux and T. Vermaelen 1997, ‘Large Shareholdings and Corporate Control: An Analysis of
Stake Purchases by French Holding Companies’, European Financial Management, Vol. 3, pp. 23–43.

Google Scholar

Barclay, M. and C. Holderness 1989, ‘Private Bene�ts of Control of Public Corporations’, Journal of Financial

Economics, Vol. 25, pp. 371–95.

Web of Science® Google Scholar

Barontini, R. and L. Caprio 2004, ‘The E�ect of Ownership Structure and Family Control on Firm Value and
Performance: Evidence from Continental Europe’, Working Paper.

Google Scholar

Bebchuk, L., R. Kraakman and G. Triantis 2000, ‘Stock Pyramids, Cross-Ownership and Dual Class Equity: The
Mechanisms and Agency Costs of Separating Control from Cash-�ow Rights’, in R. Morck (ed.), Concentrated

Corporate Ownership (National Bureau of Economic Research), pp. 295–315.

Web of Science® Google Scholar

Bertrand, M., P. Mehta and S. Mullainathan 2002, ‘Ferreting Out Tunnelling: An Application to Indian Business
Groups’, The Quaterly Journal of Economics (February), pp. 121–48.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1983%26pages%3D121-40%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%25E2%2580%25934%26author%3DP.%2BAsquith%26author%3DR.F.%2BBruner%26author%3DD.W.%2BMullins%26title%3D%25E2%2580%2598The%2BGains%2Bto%2BBidding%2BFirms%2Bfrom%2BMergers%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.ssrn.com/abstract=434201
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AAttig%252C%2BN.%252C%2B%250AK.P.%2BFischer%2Band%2B%250AY.%2BGadhoum%2B%250A2004%252C%2B%25E2%2580%2598On%2Bthe%2BDeterminants%2Bof%2BPyramidal%2BOwnership%253A%2BEvidence%2Bon%2BDilution%2Bof%2BMinority%2BInterests%25E2%2580%2599%252C%2BEFA%2B2004%2BMaastricht%2BMeetings%2BPaper%2BNo.%2B4592%250A%2509%2509%2509%2509%2509%2528http%253A%252F%252Fwww.ssrn.com%252Fabstract%253D434201%2529.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000072936000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1093%2Foxfordjournals.jleo.a023398&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1998%26pages%3D24-43%26journal%3DJournal%2Bof%2BLaw%252C%2BEconomics%2Band%2BOrganizations%26author%3DC.%2BAvery%26author%3DJ.A.%2BChevalier%26author%3DS.%2BSchaefer%26title%3D%25E2%2580%2598Why%2BDo%2BManagers%2BUndertake%2BAcquisitions%253F%2BAn%2BAnalysis%2Bof%2BInternal%2Band%2BExternal%2BRewards%2Bfor%2BAcquisitiveness%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1093%2Foxfordjournals.jleo.a023398&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000179577000011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00510&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D2695-740%26journal%3DJournal%2Bof%2BFinance%26author%3DK.H.%2BBae%26author%3DJ.K.%2BKang%26author%3DJ.M.%2BKim%26title%3D%25E2%2580%2598Tunnelling%2Bor%2BValue%2BAddition%253F%2BEvidence%2Bfrom%2BMergers%2Bby%2BKorean%2BBusiness%2BGroups%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00510&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1997%26pages%3D23-43%26journal%3DEuropean%2BFinancial%2BManagement%26author%3DS.%2BBanerjee%26author%3DB.%2BLeleux%26author%3DT.%2BVermaelen%26title%3D%25E2%2580%2598Large%2BShareholdings%2Band%2BCorporate%2BControl%253A%2BAn%2BAnalysis%2Bof%2BStake%2BPurchases%2Bby%2BFrench%2BHolding%2BCompanies%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1468-036X.00029&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1989EK33400009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2889%2990088-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1989%26pages%3D371-95%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BBarclay%26author%3DC.%2BHolderness%26title%3D%25E2%2580%2598Private%2BBenefits%2Bof%2BControl%2Bof%2BPublic%2BCorporations%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2889%2990088-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ABarontini%252C%2BR.%2Band%2B%250AL.%2BCaprio%2B%250A2004%252C%2B%25E2%2580%2598The%2BEffect%2Bof%2BOwnership%2BStructure%2Band%2BFamily%2BControl%2Bon%2BFirm%2BValue%2Band%2BPerformance%253A%2BEvidence%2Bfrom%2BContinental%2BEurope%25E2%2580%2599%252C%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000184646500011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_19_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D295-315%26author%3DL.%2BBebchuk%26author%3DR.%2BKraakman%26author%3DG.%2BTriantis%26title%3DConcentrated%2BCorporate%2BOwnership&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000173476500004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1162%2F003355302753399463&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26pages%3D121-48%26journal%3DThe%2BQuaterly%2BJournal%2Bof%2BEconomics%26author%3DM.%2BBertrand%26author%3DP.%2BMehta%26author%3DS.%2BMullainathan%26title%3D%25E2%2580%2598Ferreting%2BOut%2BTunnelling%253A%2BAn%2BApplication%2Bto%2BIndian%2BBusiness%2BGroups%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1162%2F003355302753399463&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Bigelli, M. and S. Mengoli 2004, ‘Sub-Optimal Acquisition Decision under a Majority Shareholder System’,
Journal of Management and Governance, Vol. 8, pp. 373–405.

Google Scholar

Boehmer, E. 2000, ‘Business Group, Bank Control, and Large Shareholders: An Analysis of German Takeovers’,
Journal of Financial Intermediation, Vol. 9, pp. 117–48.

Web of Science® Google Scholar

Bozec, Y. and C. Laurin 2004, ‘Concentration des droits de propriété, distribution des droits de vote and
performance opérationnelle des sociétés: une étude canadienne’, Finance Contrôle Stratégie, Vol. 7, pp. 123–
64.

Google Scholar

Brown, S.J. and J.B. Warner 1985, ‘Using Daily Stock Returns: The Case of Event Studies’, Journal of Financial

Economics, Vol. 14, pp. 3–31.

PubMed Web of Science® Google Scholar

Bruner, R.F. 2002, ‘Does M&A Pay? A Survey of Evidence for the Decision Maker’, Journal of Applied Finance,
Vol. 12, pp. 48–68.

Google Scholar

Buysschaert, A., M. Deloof and M. Jegers 2004, ‘Equity Sales in Belgian Corporate Groups: Expropriation of
Minority Shareholders? A Clinical Study’, Journal of Corporate Finance, Vol. 10, pp. 81–103.

Web of Science® Google Scholar

Byrd, J.W. and K.A. Hickman 1992, ‘Do Outside Directors Monitor Managers? Evidence from Tender O�ers Bids’,
Journal of Financial Economics, Vol. 32, pp. 195–221.

Web of Science® Google Scholar

Cakici, N., C.A. Hessel and K. Tandon 1991, ‘Foreign Acquisitions in the United States and the E�ect on
Shareholder Wealth’, Journal of International Financial Management and Accounting, Vol. 3, pp. 39–60.

Google Scholar

Chang, S. 1998, ‘Takeovers of Privately Held Targets, Methods of Payment and Bidder Returns’, Journal of

Finance, Vol. 53, pp. 773–84.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D2004%26pages%3D373-405%26journal%3DJournal%2Bof%2BManagement%2Band%2BGovernance%26author%3DM.%2BBigelli%26author%3DS.%2BMengoli%26title%3D%25E2%2580%2598Sub%25E2%2580%2590Optimal%2BAcquisition%2BDecision%2Bunder%2Ba%2BMajority%2BShareholder%2BSystem%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1007%2Fs10997-004-4896-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000087649200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1006%2Fjfin.2000.0281&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2000%26pages%3D117-48%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DE%2BBoehmer%26title%3D%25E2%2580%2598Business%2BGroup%252C%2BBank%2BControl%252C%2Band%2BLarge%2BShareholders%253A%2BAn%2BAnalysis%2Bof%2BGerman%2BTakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1006%2Fjfin.2000.0281&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D2004%26pages%3D123-64%26journal%3DFinance%2BContr%25C3%25B4le%2BStrat%25C3%25A9gie%26author%3DY.%2BBozec%26author%3DC.%2BLaurin%26title%3D%25E2%2580%2598Concentration%2Bdes%2Bdroits%2Bde%2Bpropri%25C3%25A9t%25C3%25A9%252C%2Bdistribution%2Bdes%2Bdroits%2Bde%2Bvote%2Band%2Bperformance%2Bop%25C3%25A9rationnelle%2Bdes%2Bsoci%25C3%25A9t%25C3%25A9s%253A%2Bune%2B%25C3%25A9tude%2Bcanadienne%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=18380952&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2885%2990042-X&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1985AEZ5600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2885%2990042-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1985%26pages%3D3-31%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DS.J.%2BBrown%26author%3DJ.B.%2BWarner%26title%3D%25E2%2580%2598Using%2BDaily%2BStock%2BReturns%253A%2BThe%2BCase%2Bof%2BEvent%2BStudies%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2885%2990042-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D2002%26pages%3D48-68%26journal%3DJournal%2Bof%2BApplied%2BFinance%26author%3DR.F%2BBruner%26title%3D%25E2%2580%2598Does%2BM%2526A%2BPay%253F%2BA%2BSurvey%2Bof%2BEvidence%2Bfor%2Bthe%2BDecision%2BMaker%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000188202700004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0929-1199%2802%2900047-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D2004%26pages%3D81-103%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DA.%2BBuysschaert%26author%3DM.%2BDeloof%26author%3DM.%2BJegers%26title%3D%25E2%2580%2598Equity%2BSales%2Bin%2BBelgian%2BCorporate%2BGroups%253A%2BExpropriation%2Bof%2BMinority%2BShareholders%253F%2BA%2BClinical%2BStudy%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0929-1199%2802%2900047-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1992KE39100003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2892%2990018-S&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1992%26pages%3D195-221%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.W.%2BByrd%26author%3DK.A.%2BHickman%26title%3D%25E2%2580%2598Do%2BOutside%2BDirectors%2BMonitor%2BManagers%253F%2BEvidence%2Bfrom%2BTender%2BOffers%2BBids%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2892%2990018-S&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1991%26pages%3D39-60%26journal%3DJournal%2Bof%2BInternational%2BFinancial%2BManagement%2Band%2BAccounting%26author%3DN.%2BCakici%26author%3DC.A.%2BHessel%26author%3DK.%2BTandon%26title%3D%25E2%2580%2598Foreign%2BAcquisitions%2Bin%2Bthe%2BUnited%2BStates%2Band%2Bthe%2BEffect%2Bon%2BShareholder%2BWealth%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1467-646X.1991.tb00090.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000072526100013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F0022-1082.315138&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D53%26publication_year%3D1998%26pages%3D773-84%26journal%3DJournal%2Bof%2BFinance%26author%3DS%2BChang%26title%3D%25E2%2580%2598Takeovers%2Bof%2BPrivately%2BHeld%2BTargets%252C%2BMethods%2Bof%2BPayment%2Band%2BBidder%2BReturns%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F0022-1082.315138&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Claessens, S., S. Djankov, J. Fan and L.H.P. Lang 2000, ‘The Separation of Ownership and Control in East Asian
Corporations’, Journal of Financial Economics, Vol. 58, pp. 81–112.

Web of Science® Google Scholar

Claessens, S., S. Djankov, J. Fan and L.H.P. Lang 2002, ‘Disentangling the Incentive and Entrenchment E�ects of
Large Shareholders’, Journal of Finance, Vol. 57, pp. 2741–71.

Web of Science® Google Scholar

Co�ee, J. 1999, ‘The Future as History: Prospects for Global Convergence in Corporate Governance and Its
Implications’, Northwestern University of Law Review, Vol. 93, pp. 641–708.

Web of Science® Google Scholar

Conn, R.L., A. Cosh, P.M. Guest and A. Hughes 2005, ‘The Impact on UK Acquirers of Domestic, Cross-border,
Public and Private Acquisitions’, Journal of Business Finance & Accounting, Vol. 32, pp. 815–71.

Web of Science® Google Scholar

Cronqvist, H. and M. Nilsson 2003, ‘Agency Costs of Controlling Minority Shareholders’, Journal of Financial

and Quantitative Analysis, Vol. 38, pp. 695–719.

Web of Science® Google Scholar

Daniels, R.J. and E.M. Iacobucci 2000, ‘Some of the Causes and Consequences of Corporate Ownership
Concentration au Canada’, in R. Morck (ed.), Concentrated Corporate Ownership (National Bureau of
Economic Research), pp. 81–103.

Google Scholar

Daniels, R.J. and P. Halpern 1996, ‘Too Close for Comfort: The Role of the Closely Held Public Corporation in the
Canadian Economy and the Implications for Public Policy’, Canadian Business Law Journal, Vol. 26, pp. 11–62.

Google Scholar

Datta, D.K., G.E. Pinches and V.K. Narayanan 1992, ‘Factors In�uencing Wealth Creation from Mergers and
Acquisitions: A Meta-Analysis’, Strategic Management Journal, Vol. 13, pp. 67–84.

Web of Science® Google Scholar

Doidge, C. 2004, ‘U.S. Cross-Listings and the Private Bene�ts of Control: Evidence from Dual Class Firms’,
Journal of Financial Economics, Vol. 72, pp. 519–53.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000089529400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2800%2900067-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2000%26pages%3D81-112%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DS.%2BClaessens%26author%3DS.%2BDjankov%26author%3DJ.%2BFan%26author%3DL.H.P.%2BLang%26title%3D%25E2%2580%2598The%2BSeparation%2Bof%2BOwnership%2Band%2BControl%2Bin%2BEast%2BAsian%2BCorporations%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2800%2900067-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000179577000012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00511&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D2741-71%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BClaessens%26author%3DS.%2BDjankov%26author%3DJ.%2BFan%26author%3DL.H.P.%2BLang%26title%3D%25E2%2580%2598Disentangling%2Bthe%2BIncentive%2Band%2BEntrenchment%2BEffects%2Bof%2BLarge%2BShareholders%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00511&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000088432300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_32_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D93%26publication_year%3D1999%26pages%3D641-708%26journal%3DNorthwestern%2BUniversity%2Bof%2BLaw%2BReview%26author%3DJ%2BCoffee%26title%3D%25E2%2580%2598The%2BFuture%2Bas%2BHistory%253A%2BProspects%2Bfor%2BGlobal%2BConvergence%2Bin%2BCorporate%2BGovernance%2Band%2BIts%2BImplications%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000230795500002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.0306-686X.2005.00615.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D2005%26pages%3D815-71%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26author%3DR.L.%2BConn%26author%3DA.%2BCosh%26author%3DP.M.%2BGuest%26author%3DA.%2BHughes%26title%3D%25E2%2580%2598The%2BImpact%2Bon%2BUK%2BAcquirers%2Bof%2BDomestic%252C%2BCross%25E2%2580%2590border%252C%2BPublic%2Band%2BPrivate%2BAcquisitions%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.0306-686X.2005.00615.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000186915500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F4126740&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D2003%26pages%3D695-719%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DH.%2BCronqvist%26author%3DM.%2BNilsson%26title%3D%25E2%2580%2598Agency%2BCosts%2Bof%2BControlling%2BMinority%2BShareholders%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F4126740&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D81-103.%26author%3DR.J.%2BDaniels%26author%3DE.M.%2BIacobucci%26title%3DConcentrated%2BCorporate%2BOwnership&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1996%26pages%3D11-62.%26journal%3DCanadian%2BBusiness%2BLaw%2BJournal%26author%3DR.J.%2BDaniels%26author%3DP.%2BHalpern%26title%3D%25E2%2580%2598Too%2BClose%2Bfor%2BComfort%253A%2BThe%2BRole%2Bof%2Bthe%2BClosely%2BHeld%2BPublic%2BCorporation%2Bin%2Bthe%2BCanadian%2BEconomy%2Band%2Bthe%2BImplications%2Bfor%2BPublic%2BPolicy%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1992GZ13300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1002%2Fsmj.4250130106&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1992%26pages%3D67-84%26journal%3DStrategic%2BManagement%2BJournal%26author%3DD.K.%2BDatta%26author%3DG.E.%2BPinches%26author%3DV.K.%2BNarayanan%26title%3D%25E2%2580%2598Factors%2BInfluencing%2BWealth%2BCreation%2Bfrom%2BMergers%2Band%2BAcquisitions%253A%2BA%2BMeta%25E2%2580%2590Analysis%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1002%2Fsmj.4250130106&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000221890500004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2803%2900208-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D72%26publication_year%3D2004%26pages%3D519-53%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DC%2BDoidge%26title%3D%25E2%2580%2598U.S.%2BCross%25E2%2580%2590Listings%2Band%2Bthe%2BPrivate%2BBenefits%2Bof%2BControl%253A%2BEvidence%2Bfrom%2BDual%2BClass%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2803%2900208-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Doidge, C., G.A. Karolyi and R. Stulz 2004, ‘Why are Foreign Firms Listed in the US Worth More?’, Journal of

Financial Economics, Vol. 71, pp. 205–39.

Web of Science® Google Scholar

Duggal, R. and J.A. Millar 1999, ‘Institutional Ownership and Firm Performance: The Case of Bidder Returns’,
Journal of Corporate Finance, Vol. 5, pp. 103–17.

Google Scholar

Dumontier, P. and B. Pécherot 2001, ‘Determinants of Returns to Acquiring Firms Around Tender O�er
Announcement Dates: The French Evidence’, ESA Université de Grenoble Working Paper.

Google Scholar

Dyck, A. and L. Zingales 2004, ‘Private Bene�ts of Control: An International Comparison’, Journal of Finance,
Vol. 59, No. 2, pp. 537–600.

Web of Science® Google Scholar

Eckbo, E. 1986, ‘Mergers and the Market for Corporate Control: the Canadian Evidence’, Canadian Journal of

Economics, Vol. XIX, No. 2, pp. 236–60.

Web of Science® Google Scholar

Eckbo, E. and K. Thorburn 2000, ‘Gains to Bidder Firms Revisited: Domestic and Foreign Acquisitions in
Canada’, Journal of Financial and Quantitative Analysis, Vol. 35 (March), pp. 1–25.

Web of Science® Google Scholar

Eun, C.S., R. Kolodny and C. Scheraga 1996, ‘Cross-border Acquisitions and Shareholder Wealth: Tests of the
Synergy and Internalization Hypotheses’, Journal of Banking and Finance, Vol. 20, pp. 1559–82.

Web of Science® Google Scholar

Faccio, M. and L.H.P. Lang 2002, ‘The Ultimate Ownership of Western European Corporations’, Journal of

Financial Economics, Vol. 65, pp. 365–95.

Web of Science® Google Scholar

Faccio, M. and D. Stolin 2004, ‘Expropriation vs. Proportional Sharing in Corporate Acquisitions’, Vanderbilt
University Working Paper.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000188738400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2803%2900183-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D71%26publication_year%3D2004%26pages%3D205-39%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DC.%2BDoidge%26author%3DG.A.%2BKarolyi%26author%3DR.%2BStulz%26title%3D%25E2%2580%2598Why%2Bare%2BForeign%2BFirms%2BListed%2Bin%2Bthe%2BUS%2BWorth%2BMore%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2803%2900183-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1999%26pages%3D103-17%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DR.%2BDuggal%26author%3DJ.A.%2BMillar%26title%3D%25E2%2580%2598Institutional%2BOwnership%2Band%2BFirm%2BPerformance%253A%2BThe%2BCase%2Bof%2BBidder%2BReturns%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0929-1199%2898%2900018-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADumontier%252C%2BP.%2Band%2B%250AB.%2BP%25C3%25A9cherot%2B%250A2001%252C%2B%25E2%2580%2598Determinants%2Bof%2BReturns%2Bto%2BAcquiring%2BFirms%2BAround%2BTender%2BOffer%2BAnnouncement%2BDates%253A%2BThe%2BFrench%2BEvidence%25E2%2580%2599%252C%2BESA%2BUniversit%25C3%25A9%2Bde%2BGrenoble%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000220511600003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.1540-6261.2004.00642.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D2004%26pages%3D537-600%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DA.%2BDyck%26author%3DL.%2BZingales%26title%3D%25E2%2580%2598Private%2BBenefits%2Bof%2BControl%253A%2BAn%2BInternational%2BComparison%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00642.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1986C771700003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F135282&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DXIX%26publication_year%3D1986%26pages%3D236-60%26journal%3DCanadian%2BJournal%2Bof%2BEconomics%26issue%3D2%26author%3DE%2BEckbo%26title%3D%25E2%2580%2598Mergers%2Band%2Bthe%2BMarket%2Bfor%2BCorporate%2BControl%253A%2Bthe%2BCanadian%2BEvidence%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F135282&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000085746100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F2676236&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D2000%26pages%3D1-25%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DE.%2BEckbo%26author%3DK.%2BThorburn%26title%3D%25E2%2580%2598Gains%2Bto%2BBidder%2BFirms%2BRevisited%253A%2BDomestic%2Band%2BForeign%2BAcquisitions%2Bin%2BCanada%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F2676236&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1996VU25100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0378-4266%2896%2900013-1&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1996%26pages%3D1559-82%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DC.S.%2BEun%26author%3DR.%2BKolodny%26author%3DC.%2BScheraga%26title%3D%25E2%2580%2598Cross%25E2%2580%2590border%2BAcquisitions%2Band%2BShareholder%2BWealth%253A%2BTests%2Bof%2Bthe%2BSynergy%2Band%2BInternalization%2BHypotheses%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0378-4266%2896%2900013-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000177656900004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2802%2900146-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D65%26publication_year%3D2002%26pages%3D365-95%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BFaccio%26author%3DL.H.P.%2BLang%26title%3D%25E2%2580%2598The%2BUltimate%2BOwnership%2Bof%2BWestern%2BEuropean%2BCorporations%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2802%2900146-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFaccio%252C%2BM.%2Band%2B%250AD.%2BStolin%2B%250A2004%252C%2B%25E2%2580%2598Expropriation%2Bvs.%2BProportional%2BSharing%2Bin%2BCorporate%2BAcquisitions%25E2%2580%2599%252C%2BVanderbilt%2BUniversity%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Faccio, M., J.J. McConnell and D. Stolin 2005, ‘Returns to Acquirers of Listed and Unlisted Targets’, Purdue
University Working Paper.

Google Scholar

Faleye, O. and M. Huson 2002, ‘Understanding Acquisition Returns: The Role of Corporate Governance’,
University of Alberta Working Paper.

Google Scholar

Fama, E. and M. Jensen 1985, ‘Organizational Forms and Investment Decisions’, Journal of Financial

Economics, Vol. 14, pp. 101–19.

Web of Science® Google Scholar

Firth, M. 1991, ‘Corporate Takeovers, Stockholder Returns and Executive Rewards’, Managerial and Decision

Economics, Vol. 12, pp. 421–28.

Google Scholar

Friedman, E., S. Johnson and T. Mitton 2003, ‘Propping and Tunneling’, Journal of Comparative Economics,
Vol. 31, pp. 732–50.

Web of Science® Google Scholar

Fuller, K., J. Netter and M. Stegemoller 2002, ‘What Do Returns to Acquiring Firms Tell Us? Evidence from Firms
that Make Many Acquisitions’, Journal of Finance, Vol. 57, pp. 1763–93.

Web of Science® Google Scholar

Hanson, R.C. and M.H. Song 1996, ‘Ownership Structure and Managerial Incentives: The Evidence from
Acquisitions by Dual Class Firms’, Journal of Business, Finance & Accounting, Vol. 23, pp. 831–49.

Google Scholar

Holderness, C.G. and D.P. Sheehan 2000, ‘Constraints on Large-Block Shareholders’, in R. Morck (ed.),
Concentrated Corporate Ownership (National Bureau of Economic Research), pp. 139–70.

Web of Science® Google Scholar

Holmen, M. and P. Hogfeldt 2005, ‘Pyramidal Discounts: Tunnelling or Agency Costs’, Working Paper.

Google Scholar

Holmen, M. and J.D. Knopf 2004, ‘Minority Shareholder Protections and the Private Bene�ts of Control for
Swedish Firms’, Journal of Financial and Quantitative Analysis, Vol. 39, pp. 167–91.

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFaccio%252C%2BM.%252C%2B%250AJ.J.%2BMcConnell%2Band%2B%250AD.%2BStolin%2B%250A2005%252C%2B%25E2%2580%2598Returns%2Bto%2BAcquirers%2Bof%2BListed%2Band%2BUnlisted%2BTargets%25E2%2580%2599%252C%2BPurdue%2BUniversity%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFaleye%252C%2BO.%2Band%2B%250AM.%2BHuson%2B%250A2002%252C%2B%25E2%2580%2598Understanding%2BAcquisition%2BReturns%253A%2BThe%2BRole%2Bof%2BCorporate%2BGovernance%25E2%2580%2599%252C%2BUniversity%2Bof%2BAlberta%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1985AEZ5600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2885%2990045-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1985%26pages%3D101-19%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.%2BFama%26author%3DM.%2BJensen%26title%3D%25E2%2580%2598Organizational%2BForms%2Band%2BInvestment%2BDecisions%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2885%2990045-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D12%26publication_year%3D1991%26pages%3D421-28%26journal%3DManagerial%2Band%2BDecision%2BEconomics%26author%3DM%2BFirth%26title%3D%25E2%2580%2598Corporate%2BTakeovers%252C%2BStockholder%2BReturns%2Band%2BExecutive%2BRewards%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1002%2Fmde.4090120603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000187389000007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2Fj.jce.2003.08.004&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D2003%26pages%3D732-50%26journal%3DJournal%2Bof%2BComparative%2BEconomics%26author%3DE.%2BFriedman%26author%3DS.%2BJohnson%26author%3DT.%2BMitton%26title%3D%25E2%2580%2598Propping%2Band%2BTunneling%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2Fj.jce.2003.08.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000177396300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00477&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D1763-93%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BFuller%26author%3DJ.%2BNetter%26author%3DM.%2BStegemoller%26title%3D%25E2%2580%2598What%2BDo%2BReturns%2Bto%2BAcquiring%2BFirms%2BTell%2BUs%253F%2BEvidence%2Bfrom%2BFirms%2Bthat%2BMake%2BMany%2BAcquisitions%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00477&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1996%26pages%3D831-49%26journal%3DJournal%2Bof%2BBusiness%252C%2BFinance%2B%2526%2BAccounting%26author%3DR.C.%2BHanson%26author%3DM.H.%2BSong%26title%3D%25E2%2580%2598Ownership%2BStructure%2Band%2BManagerial%2BIncentives%253A%2BThe%2BEvidence%2Bfrom%2BAcquisitions%2Bby%2BDual%2BClass%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1468-5957.1996.tb01154.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000184646500006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_55_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D139-70%26author%3DC.G.%2BHolderness%26author%3DD.P.%2BSheehan%26title%3DConcentrated%2BCorporate%2BOwnership&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHolmen%252C%2BM.%2Band%2B%250AP.%2BHogfeldt%2B%250A2005%252C%2B%25E2%2580%2598Pyramidal%2BDiscounts%253A%2BTunnelling%2Bor%2BAgency%2BCosts%25E2%2580%2599%252C%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000220099200008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1017%2FS0022109000003938&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D2004%26pages%3D167-91%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DM.%2BHolmen%26author%3DJ.D.%2BKnopf%26title%3D%25E2%2580%2598Minority%2BShareholder%2BProtections%2Band%2Bthe%2BPrivate%2BBenefits%2Bof%2BControl%2Bfor%2BSwedish%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1017%2FS0022109000003938&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

Huang, Y. and R. Walking 1987, ‘Target Abnormal Returns Associated with Acquisition Announcements:
Payment, Acquisition Form and Managerial Resistance’, Journal of Financial Economics, Vol. 19, pp. 329–49.

Web of Science® Google Scholar

Hubbard, R.G. and D. Palia 1995, ‘Bene�ts of Control, Managerial Ownership, and the Stock Returns of
Acquiring Firms’, Rand Journal of Economics, Vol. 26, pp. 782–92.

Web of Science® Google Scholar

James, H. 1999, ‘Owner as Manager, Extended Horizons and the Family Firm’, International Journal of the

Economics of Business, Vol. 6, pp. 41–56.

Google Scholar

Jarrell, G.A. and A.B. Poulsen 1989, ‘The Returns to Acquiring Firms in Tender O�ers: Evidence from Three
Decades’, Financial Management, Vol. 18, pp. 12–20.

Web of Science® Google Scholar

Jensen, M.C. 1986, ‘Agency Costs of Free Cash Flow, Corporate Finance and Takeovers’, American Economic

Review, Vol. 76, pp. 323–29.

Web of Science® Google Scholar

Jensen, M.C. 1993, ‘Modern Industrial Revolution, Exit, and the Failure of Internal Control Systems’, Journal of

Finance, Vol. 48, pp. 831–80.

Web of Science® Google Scholar

Johnson, S., R. La Porta, F. Lopez-de-Silanes and A. Shleifer 2000, ‘Tunnelling’, American Economic Review

Papers and Proceedings, Vol. 90, pp. 22–27.

PubMed Web of Science® Google Scholar

Lang, L.H.P., R. Stulz and R.A. Walking 1994, ‘Tobin's Q, Corporate Diversi�cation and Firm Performance’,
Journal of Political Economy, Vol. 29, pp. 1248–80.

Web of Science® Google Scholar

La Porta, R., F. Lopez-De-Silanes and A. Shleifer 1999, ‘Corporate Ownership Around the World’, Journal of

Finance, Vol. LIV, pp. 471–517.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000220099200008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1017%2FS0022109000003938&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D2004%26pages%3D167-91%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DM.%2BHolmen%26author%3DJ.D.%2BKnopf%26title%3D%25E2%2580%2598Minority%2BShareholder%2BProtections%2Band%2Bthe%2BPrivate%2BBenefits%2Bof%2BControl%2Bfor%2BSwedish%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1017%2FS0022109000003938&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1987M065600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2887%2990008-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1987%26pages%3D329-49%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DY.%2BHuang%26author%3DR.%2BWalking%26title%3D%25E2%2580%2598Target%2BAbnormal%2BReturns%2BAssociated%2Bwith%2BAcquisition%2BAnnouncements%253A%2BPayment%252C%2BAcquisition%2BForm%2Band%2BManagerial%2BResistance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2887%2990008-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1995TQ87400013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F2556018&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1995%26pages%3D782-92%26journal%3DRand%2BJournal%2Bof%2BEconomics%26author%3DR.G.%2BHubbard%26author%3DD.%2BPalia%26title%3D%25E2%2580%2598Benefits%2Bof%2BControl%252C%2BManagerial%2BOwnership%252C%2Band%2Bthe%2BStock%2BReturns%2Bof%2BAcquiring%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F2556018&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1999%26pages%3D41-56%26journal%3DInternational%2BJournal%2Bof%2Bthe%2BEconomics%2Bof%2BBusiness%26author%3DH%2BJames%26title%3D%25E2%2580%2598Owner%2Bas%2BManager%252C%2BExtended%2BHorizons%2Band%2Bthe%2BFamily%2BFirm%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1080%2F13571519984304&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1989AU61500006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F3665645&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1989%26pages%3D12-20%26journal%3DFinancial%2BManagement%26author%3DG.A.%2BJarrell%26author%3DA.B.%2BPoulsen%26title%3D%25E2%2580%2598The%2BReturns%2Bto%2BAcquiring%2BFirms%2Bin%2BTender%2BOffers%253A%2BEvidence%2Bfrom%2BThree%2BDecades%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F3665645&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=e_1_2_8_62_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D76%26publication_year%3D1986%26pages%3D323-29%26journal%3DAmerican%2BEconomic%2BReview%26author%3DM.C%2BJensen%26title%3D%25E2%2580%2598Agency%2BCosts%2Bof%2BFree%2BCash%2BFlow%252C%2BCorporate%2BFinance%2Band%2BTakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1993LV00500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.1540-6261.1993.tb04022.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1993%26pages%3D831-80%26journal%3DJournal%2Bof%2BFinance%26author%3DM.C%2BJensen%26title%3D%25E2%2580%2598Modern%2BIndustrial%2BRevolution%252C%2BExit%252C%2Band%2Bthe%2BFailure%2Bof%2BInternal%2BControl%2BSystems%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04022.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=18435151&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1257%2Faer.90.2.22&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000087512600005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1257%2Faer.90.2.22&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D90%26publication_year%3D2000%26pages%3D22-27%26journal%3DAmerican%2BEconomic%2BReview%2BPapers%2Band%2BProceedings%26author%3DS.%2BJohnson%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590de%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26title%3D%25E2%2580%2598Tunnelling%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1257%2Faer.90.2.22&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1994PY16400007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1086%2F261970&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1994%26pages%3D1248-80%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DL.H.P.%2BLang%26author%3DR.%2BStulz%26author%3DR.A.%2BWalking%26title%3D%25E2%2580%2598Tobin%2527s%2BQ%252C%2BCorporate%2BDiversification%2Band%2BFirm%2BPerformance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1086%2F261970&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000079181400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F0022-1082.00115&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3DLIV%26publication_year%3D1999%26pages%3D471-517%26journal%3DJournal%2Bof%2BFinance%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590De%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26title%3D%25E2%2580%2598Corporate%2BOwnership%2BAround%2Bthe%2BWorld%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F0022-1082.00115&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


La Porta, R., F. Lopez-De-Silanes, A. Shleifer and R. Vishny 1997, ‘Legal Determinants of External Finance’,
Journal of Finance, Vol. 52, pp. 1131–50.

Web of Science® Google Scholar

La Porta, R., F. Lopez-De-Silanes, A. Shleifer and R. Vishny 1998, ‘Law and Finance’, Journal of Political

Economy, Vol. 106, pp. 1113–55.

Web of Science® Google Scholar

La Porta, R., F. Lopez-De-Silanes, A. Shleifer and R. Vishny 2000, ‘Investor Protection and Corporate
Governance’, Journal of Financial Economics, Vol. 58, pp. 3–27.

Web of Science® Google Scholar

La Porta, R., F. Lopez-De-Silanes, A. Shleifer and R. Vishny 2002, ‘Investor Protection and Corporate Valuation’,
Journal of Finance, Vol. 57, pp. 1147–70.

Web of Science® Google Scholar

Lehn, K., J. Netter and A. Poulsen 1990, ‘Consolidating Corporate Control: Dual-Class Recapitalizations versus
Leveraged Buyouts’, Journal of Financial Economics, Vol. 27, pp. 557–81.

Web of Science® Google Scholar

Lemmons, M.L and K.V. Lins 2003, ‘Ownership Structure, Corporate Governance, and Firm Value: Evidence
from the East Asian Financial Crisis’, Journal of Finance, Vol. 58, pp. 1445–68.

Web of Science® Google Scholar

McConaughy, M.L., M.C. Walker, G.V. Henderson Jr. and C.S. Mishra 1998, ‘Founding Family Controlled Firms:
E�ciency and Value’, Review of Financial Economics, Vol. 7, pp. 1–19.

Google Scholar

Morck, R. and B. Yeung 2003, ‘Agency Problems in Large Family Business Groups’, Entrepeneurship, Theory

and Practice (Summer), pp. 367–82.

CAS Web of Science® Google Scholar

Morck, R., D.A. Stangeland and B. Yeung 2000, ‘Inherited Wealth, Corporate Control and Economic Growth: The
Canadian Disease?’ in R. Morck (ed.), Concentrated Corporate Ownership (National Bureau of Economic
Research), pp. 319–69.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1997XW35200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.1540-6261.1997.tb02727.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1997%26pages%3D1131-50%26journal%3DJournal%2Bof%2BFinance%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590De%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Legal%2BDeterminants%2Bof%2BExternal%2BFinance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb02727.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000077360800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1086%2F250042&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D106%26publication_year%3D1998%26pages%3D1113-55%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590De%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Law%2Band%2BFinance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1086%2F250042&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000089529400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2800%2900065-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2000%26pages%3D3-27%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590De%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Investor%2BProtection%2Band%2BCorporate%2BGovernance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2800%2900065-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000176015500005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00457&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D57%26publication_year%3D2002%26pages%3D1147-70%26journal%3DJournal%2Bof%2BFinance%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590De%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Investor%2BProtection%2Band%2BCorporate%2BValuation%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00457&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1990FG69100010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2890%2990067-A&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D27%26publication_year%3D1990%26pages%3D557-81%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BLehn%26author%3DJ.%2BNetter%26author%3DA.%2BPoulsen%26title%3D%25E2%2580%2598Consolidating%2BCorporate%2BControl%253A%2BDual%25E2%2580%2590Class%2BRecapitalizations%2Bversus%2BLeveraged%2BBuyouts%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2890%2990067-A&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000184473300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-6261.00573&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D2003%26pages%3D1445-68%26journal%3DJournal%2Bof%2BFinance%26author%3DM.L%2BLemmons%26author%3DK.V.%2BLins%26title%3D%25E2%2580%2598Ownership%2BStructure%252C%2BCorporate%2BGovernance%252C%2Band%2BFirm%2BValue%253A%2BEvidence%2Bfrom%2Bthe%2BEast%2BAsian%2BFinancial%2BCrisis%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-6261.00573&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1998%26pages%3D1-19%26journal%3DReview%2Bof%2BFinancial%2BEconomics%26author%3DM.L.%2BMcConaughy%26author%3DM.C.%2BWalker%26author%3DG.V.%2BHenderson%26author%3DC.S.%2BMishra%26title%3D%25E2%2580%2598Founding%2BFamily%2BControlled%2BFirms%253A%2BEfficiency%2Band%2BValue%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS1058-3300%2899%2980142-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=1%3ACAS%3A528%3ADC%252BD3sXos1CisLc%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-8520.t01-1-00015&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000186452400017&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2F1540-8520.t01-1-00015&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2003%26pages%3D367-82%26journal%3DEntrepeneurship%252C%2BTheory%2Band%2BPractice%26author%3DR.%2BMorck%26author%3DB.%2BYeung%26title%3D%25E2%2580%2598Agency%2BProblems%2Bin%2BLarge%2BFamily%2BBusiness%2BGroups%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1540-8520.t01-1-00015&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000184646500012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.7208%2Fchicago%2F9780226536828.001.0001&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D319-69%26author%3DR.%2BMorck%26author%3DD.A.%2BStangel%26author%3DB.%2BYeung%26title%3DConcentrated%2BCorporate%2BOwnership&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.7208%2Fchicago%2F9780226536828.001.0001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Nenova, T. 2003, ‘The Value of Corporate Voting Rights and Control: A Cross-country Analysis’, Journal of

Financial Economics, Vol. 68, pp. 325–51.

Web of Science® Google Scholar

Ng, C.Y.M. 2005, ‘An Empirical Study on the Relationship Between Ownership and Performance in a Family-
Based Corporate Environment’, Journal of Accounting, Auditing & Finance, Vol. 20, pp. 121–46.

Google Scholar

Nguyen, L. 2002a, ‘Dual-Class Stock Double Trouble’, The Globe and Mail (October 11), B5.

Google Scholar

Nguyen, L. 2002b, ‘Family-Run Companies Consider Themselves Unique’, The Globe and Mail (October 11),
B5.

Google Scholar

Peres-Gonzalez, F. 2001, ‘Does Inherited Control Hurt Firm Performance?’, Columbia University Working Paper.

Google Scholar

Reese, W. and M. Weisbach 2002, ‘Protection of Minority Shareholder Interests: Cross-listings in the United
States, and Subsequent Equity O�erings.’ Journal of Financial Economics, Vol. 66, pp. 65–104

Web of Science® Google Scholar

Shleifer, A. and R.W. Vishny 1997, ‘A Survey of Corporate Governance’, Journal of Finance, Vol. 52, pp. 737–83.

Web of Science® Google Scholar

Shleifer, A. and D. Wolfenzon 2002, ‘Investor Protection and Equity Markets’, Journal of Financial Economics,
Vol. 66, pp. 3–27.

Web of Science® Google Scholar

Sirower, M. 1997, The Synergy Trap: How Companies Lose the Acquisition Game (New York: The Free
Press).

Google Scholar

Smith, B.F. and B. Amoako-Adu 1999, ‘Management Succession and Financial Performance of Family Controlled
Firms’, Journal of Corporate Finance, Vol. 5, pp. 341–68.

Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000183210200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2803%2900069-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D2003%26pages%3D325-51%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DT%2BNenova%26title%3D%25E2%2580%2598The%2BValue%2Bof%2BCorporate%2BVoting%2BRights%2Band%2BControl%253A%2BA%2BCross%25E2%2580%2590country%2BAnalysis%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2803%2900069-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D2005%26pages%3D121-46%26journal%3DJournal%2Bof%2BAccounting%252C%2BAuditing%2B%2526%2BFinance%26author%3DC.Y.M%2BNg%26title%3D%25E2%2580%2598An%2BEmpirical%2BStudy%2Bon%2Bthe%2BRelationship%2BBetween%2BOwnership%2Band%2BPerformance%2Bin%2Ba%2BFamily%25E2%2580%2590Based%2BCorporate%2BEnvironment%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1177%2F0148558X0502000202&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002a%26pages%3DB5%26journal%3DThe%2BGlobe%2Band%2BMail%26author%3DL%2BNguyen%26title%3D%25E2%2580%2598Dual%25E2%2580%2590Class%2BStock%2BDouble%2BTrouble%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002b%26pages%3DB5%26journal%3DThe%2BGlobe%2Band%2BMail%26author%3DL%2BNguyen%26title%3D%25E2%2580%2598Family%25E2%2580%2590Run%2BCompanies%2BConsider%2BThemselves%2BUnique%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250APeres%25E2%2580%2590Gonzalez%252C%2BF.%2B2001%252C%2B%25E2%2580%2598Does%2BInherited%2BControl%2BHurt%2BFirm%2BPerformance%253F%25E2%2580%2599%252C%2BColumbia%2BUniversity%2BWorking%2BPaper.%250A&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000178349700003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2802%2900151-4&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D2002%26pages%3D65-104%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DW.%2BReese%26author%3DM.%2BWeisbach%26title%3D%25E2%2580%2598Protection%2Bof%2BMinority%2BShareholder%2BInterests%253A%2BCross%25E2%2580%2590listings%2Bin%2Bthe%2BUnited%2BStates%252C%2Band%2BSubsequent%2BEquity%2BOfferings.%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2802%2900151-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1997XA18900012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.1540-6261.1997.tb04820.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1997%26pages%3D737-83%26journal%3DJournal%2Bof%2BFinance%26author%3DA.%2BShleifer%26author%3DR.W.%2BVishny%26title%3D%25E2%2580%2598A%2BSurvey%2Bof%2BCorporate%2BGovernance%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb04820.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000178349700001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0304-405X%2802%2900149-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D66%26publication_year%3D2002%26pages%3D3-27%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DA.%2BShleifer%26author%3DD.%2BWolfenzon%26title%3D%25E2%2580%2598Investor%2BProtection%2Band%2BEquity%2BMarkets%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0304-405X%2802%2900149-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DM%2BSirower%26title%3DThe%2BSynergy%2BTrap%253A%2BHow%2BCompanies%2BLose%2Bthe%2BAcquisition%2BGame&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1999%26pages%3D341-68%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DB.F.%2BSmith%26author%3DB.%2BAmoako%25E2%2580%2590Adu%26title%3D%25E2%2580%2598Management%2BSuccession%2Band%2BFinancial%2BPerformance%2Bof%2BFamily%2BControlled%2BFirms%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0929-1199%2899%2900010-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Subrahmanyam, V., N. Rangan and S. Rosenstein 1997, ‘The Role of Outside Directors in Bank Acquisitions’,
Financial Management, Vol. 26, pp. 23–36.

Web of Science® Google Scholar

Sudarsanam, S. 1996, ‘Large Shareholders, Takeovers and Target Valuation’ Journal of Business Finance &

Accounting, Vol. 23, pp. 295–317.

Google Scholar

Sudarsanam, S. and A.A. Mahate 2003, ‘Glamour Acquirers, Method of Payment and Post-acquisition
Performance: The UK Evidence’, Journal of Business Finance & Accounting, Vol. 30, pp. 299–342.

Google Scholar

Toronto Stock Exchange (TSE) 1994, Where were the Directors, Report on Corporate Governance in Canada
(Toronto, Canada).

Google Scholar

Travlos, N.G. 1987, ‘Corporate Takeovers Bids, Method of Payment, and Bidding Firms’ Stock Return’, Journal

of Finance, Vol. 42, pp. 943–63.

Web of Science® Google Scholar

White, H. 1980, ‘A Heteroskedasticity-Consistent Covariance Matrix Estimator and a Direct Test for
Heteroskedasticity’, Econometrica, Vol. 48, pp. 817–38.

CAS Web of Science® Google Scholar

Wright, P., M. Kroll., A. Lado and B. Van Ness 2002, ‘The Structure of Ownership and Corporate Acquisition
Strategies’, Strategic Management Journal (January), pp. 41–53.

CAS Web of Science® Google Scholar

Yermack, D. 1996, ‘Higher Market Valuation of Companies with Small Board of Directors’, Journal of Financial

Economics, Vol. 40, pp. 185–213.

Web of Science® Google Scholar

Zhang, G. 1998, ‘Ownership Concentration, Risk Aversion and the E�ect of Financial Structure on Investment
Decisions’, European Economic Review, Vol. 42, pp. 1751–78.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1997YA23300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F3666211&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1997%26pages%3D23-36%26journal%3DFinancial%2BManagement%26author%3DV.%2BSubrahmanyam%26author%3DN.%2BRangan%26author%3DS.%2BRosenstein%26title%3D%25E2%2580%2598The%2BRole%2Bof%2BOutside%2BDirectors%2Bin%2BBank%2BAcquisitions%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F3666211&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1996%26pages%3D295-317%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26author%3DS%2BSudarsanam%26title%3D%25E2%2580%2598Large%2BShareholders%252C%2BTakeovers%2Band%2BTarget%2BValuation%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1468-5957.1996.tb00914.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D30%26publication_year%3D2003%26pages%3D299-342%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2B%2526%2BAccounting%26author%3DS.%2BSudarsanam%26author%3DA.A.%2BMahate%26title%3D%25E2%2580%2598Glamour%2BAcquirers%252C%2BMethod%2Bof%2BPayment%2Band%2BPost%25E2%2580%2590acquisition%2BPerformance%253A%2BThe%2BUK%2BEvidence%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2F1468-5957.00494&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AToronto%2BStock%2BExchange%2B%2528TSE%2529%250A%2509%2509%2509%2509%25091994%252C%2BWhere%2Bwere%2Bthe%2BDirectors%252C%250A%2509%2509%2509%2509%2509Report%2Bon%2BCorporate%2BGovernance%2Bin%2BCanada%250A%2509%2509%2509%2509%2509%2528Toronto%252C%2BCanada%2529.&doi=10.1111%2Fj.1468-5957.2006.00613.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1987J871000009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1111%2Fj.1540-6261.1987.tb03921.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D1987%26pages%3D943-63%26journal%3DJournal%2Bof%2BFinance%26author%3DN.G%2BTravlos%26title%3D%25E2%2580%2598Corporate%2BTakeovers%2BBids%252C%2BMethod%2Bof%2BPayment%252C%2Band%2BBidding%2BFirms%25E2%2580%2599%2BStock%2BReturn%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1111%2Fj.1540-6261.1987.tb03921.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=1%3ACAS%3A528%3ADyaL3cXls1yitbY%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F1912934&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1980KA23900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F1912934&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1980%26pages%3D817-38%26journal%3DEconometrica%26author%3DH%2BWhite%26title%3D%25E2%2580%2598A%2BHeteroskedasticity%25E2%2580%2590Consistent%2BCovariance%2BMatrix%2BEstimator%2Band%2Ba%2BDirect%2BTest%2Bfor%2BHeteroskedasticity%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F1912934&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=1%3ACAS%3A528%3ADC%252BD3MXptFyhtb8%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1002%2Fsmj.208&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000172920100003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1002%2Fsmj.208&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26pages%3D41-53%26journal%3DStrategic%2BManagement%2BJournal%26author%3DP.%2BWright%26author%3DM.%2BKroll%26author%3DA.%2BLado%26author%3DB.%2BVan%2BNess%26title%3D%25E2%2580%2598The%2BStructure%2Bof%2BOwnership%2Band%2BCorporate%2BAcquisition%2BStrategies%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1002%2Fsmj.208&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1996TW83300002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2F0304-405X%2895%2900844-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D1996%26pages%3D185-213%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DD%2BYermack%26title%3D%25E2%2580%2598Higher%2BMarket%2BValuation%2Bof%2BCompanies%2Bwith%2BSmall%2BBoard%2Bof%2BDirectors%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2F0304-405X%2895%2900844-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=000077018000008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.1016%2FS0014-2921%2897%2900106-2&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D1998%26pages%3D1751-78%26journal%3DEuropean%2BEconomic%2BReview%26author%3DG%2BZhang%26title%3D%25E2%2580%2598Ownership%2BConcentration%252C%2BRisk%2BAversion%2Band%2Bthe%2BEffect%2Bof%2BFinancial%2BStructure%2Bon%2BInvestment%2BDecisions%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.1016%2FS0014-2921%2897%2900106-2&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Zingales, L. 1995, ‘What Determines the Value of Corporate Votes?’, Quarterly Journal of Economics, Vol. 110,
pp. 1047–73.

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use

About Cookies
Manage Cookies

Accessibility
Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents
Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network
Wiley Press Room

Copyright © 1999-2024 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-5957.2006.00613.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-5957.2006.00613.x&key=A1995TD96200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-5957.2006.00613.x&refDoi=10.2307%2F2946648&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D110%26publication_year%3D1995%26pages%3D1047-73%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DL%2BZingales%26title%3D%25E2%2580%2598What%2BDetermines%2Bthe%2BValue%2Bof%2BCorporate%2BVotes%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-5957.2006.00613.x&doiOfLink=10.2307%2F2946648&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

