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1. Introduction
The backdating of stock option grants refers to the practice of using hindsight to
select a date in the past on which the stock price was particularly low to be the
option grant date. Because stock options typically have an exercise price that is set
to the market price of the stock on the grant date, backdating allows executives o
receive in-the-money options, thereby enhancing the value of their option grants.
As of January 2007, over 200 companies have come under federal investigation by
the Securities and Exchange Commission (SEC) and the Justice Department, or
have been subject to inquiries from their own boards, over possible backdating
practices.! Announcements of option-backdating investigations have prompted
share price declines, stock downgrades, and, for some companies, financial state-
ment restatements and replacements of board members and senior executives.?

The revelation that some companies backdated executive stock options raises
concems about the effectiveness of corporate governance in setting executive pay.
For example, the Wall Street Journal (WSJ) recently reported that the board of
UnitedHealth, one of the alleged backdating firms, allowed its former chief execu-
tive officer (CEO), William McGuire, to choose the day of his own option grants,
which resulted in several large option awards dated at the years’ single lowest clos-
ing price (Bandler and Forelle 2006). In additon, questions have been raised about
the independence of UnitedHealth’s board and compensation committee (Forelle
and Bandler 2006b).4 Arthur Levitt, former chair of the SEC, has referred 1o back-
dating as “the ultimate in greed. It is stealing, in effect. It is npping off sharcholders
in an unconscionable way™ (Forelle and Bandler 2006a) 4

In this study we examine whether weaknesses in corporale governance are
related to the incidence of executive stock option backdating. We expect backdating

*  Acceptad by Shivaram Rajgopal. An eardier vemsion of this paper was presented at the 2007 Con-

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://www.wiley.com/privacy

References v

Abbott, L., S. Parker, and G. Peters. 2003. Audit committee characteristics and restatements. Auditing: A Journal
of Practice & Theory 23 (1): 69-87.

Web of Science® & Google Scholar &

Aboody, D., and R. Kasznik. 2000. CEO stock option awards and the timing of corporate voluntary disclosures.
Journal of Accounting and Economics 29 (1): 73-100.

Web of Science® & Google Scholar &

Agrawal, A., and S. Chadha. 2005. Corporate governance and accounting scandals. Journal of Law and Economics
48 (2): 371-406.

Web of Science® & Google Scholar &

Agresti, A. 2002. Categorical data analysis. New York: John Wiley and Sons.

Google Scholar &

Anabtawi, I. 2004. Secret compensation. North Carolina Law Review 82 (3): 835-90.

Google Scholar 4

Anderson, R., and J. Bizjak. 2003. An empirical examination of the role of the CEO and the compensation
committee in structuring executive pay. Journal of Banking and Finance 27 (7): 1323-48.

Web of Science® &  Google Scholar 4

Ang, J., R. Cole, and J. Lin. 2000. Agency costs and ownership structure. The Journal of Finance 55 (1): 81-106.

Web of Science® & Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://www.sec.gov/news/speech/2006/spch070606psa.htm
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=000220816000004&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.2308%2Faud.2004.23.1.69&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%3D23%26publication_year%3D2003%26pages%3D69-87%26journal%3DAuditing%253A%2BA%2BJournal%2Bof%2BPractice%2B%2526%2BTheory%26issue%3D1%26author%3DL.%2BAbbott%26author%3DS.%2BParker%26author%3DG.%2BPeters%26title%3DAudit%2Bcommittee%2Bcharacteristics%2Band%2Brestatements&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.2308%2Faud.2004.23.1.69&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000089624300003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0165-4101%2800%2900014-8&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%3D2000%26pages%3D73-100%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26issue%3D1%26author%3DD.%2BAboody%26author%3DR.%2BKasznik%26title%3DCEO%2Bstock%2Boption%2Bawards%2Band%2Bthe%2Btiming%2Bof%2Bcorporate%2Bvoluntary%2Bdisclosures&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0165-4101%2800%2900014-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000233239600004&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1086%2F430808&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%3D2005%26pages%3D371-406%26journal%3DJournal%2Bof%2BLaw%2Band%2BEconomics%26issue%3D2%26author%3DA.%2BAgrawal%26author%3DS.%2BChadha%26title%3DCorporate%2Bgovernance%2Band%2Baccounting%2Bscandals&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1086%2F430808&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%3D2002%26author%3DA.%2BAgresti%26title%3DCategorical%2Bdata%2Banalysis&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1002%2F0471249688&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%3D82%26publication_year%3D2004%26pages%3D835-90%26journal%3DNorth%2BCarolina%2BLaw%2BReview%26issue%3D3%26author%3DI.%2BAnabtawi%26title%3DSecret%2Bcompensation&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=000183655600005&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0378-4266%2802%2900259-5&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%3D27%26publication_year%3D2003%26pages%3D1323-48%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26issue%3D7%26author%3DR.%2BAnderson%26author%3DJ.%2BBizjak%26title%3DAn%2Bempirical%2Bexamination%2Bof%2Bthe%2Brole%2Bof%2Bthe%2BCEO%2Band%2Bthe%2Bcompensation%2Bcommittee%2Bin%2Bstructuring%2Bexecutive%2Bpay&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0378-4266%2802%2900259-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000085259600003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1111%2F0022-1082.00201&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%3D55%26publication_year%3D2000%26pages%3D81-106%26journal%3DThe%2BJournal%2Bof%2BFinance%26issue%3D1%26author%3DJ.%2BAng%26author%3DR.%2BCole%26author%3DJ.%2BLin%26title%3DAgency%2Bcosts%2Band%2Bownership%2Bstructure&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1111%2F0022-1082.00201&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%250AAtkins%252C%2BP.%2B%250A2006.%2BRemarks%2Bat%2Bthe%2BInternational%2BCorporate%2BGovernance%2BNetwork%2B11th%2BAnnual%2BConference%252C%2BJuly%2B6.%2Bhttp%253Awww.sec.govnewsspeech2006spch070606psa.htm.%250A&doi=10.1506%2Fcar.26.2.4&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%3D2006%26author%3DW.%2BBaber%26author%3DS.%2BKang%26author%3DL.%2BLiang%26title%3DStrong%2Bboards%252C%2Bexternal%2Bgovernance%252C%2Band%2Baccounting%2Brestatement&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Baker, T., D. Collins, and A. Reitenga. 2003. Stock option compensation and earnings management incentives.
Journal of Accounting, Auditing and Finance 18 (4): 557-82.

Web of Science® 2 Google Scholar &

Bandler, J., and C. Forelle. 2006. How a giant insurer decided to oust hugely successful CEO. Wall Street Journal,
December 7.

Google Scholar &

Beasley, M. 1996. An empirical analysis of the relation between the board of director composition and financial
statement fraud. The Accounting Review 71 (4): 433-65.

Google Scholar &

Bebchuk, L., and J. Fried. 2004. Pay without performance: The unfulfilled promise of executive compensation.
Cambridge, MA: Harvard University Press.

Google Scholar &

Bebchuk, L., Y. Grinstein, and U. Peyer. 2006a. Lucky CEOs. Working paper, Harvard University.

Google Scholar @

Bebchuk, L., Y. Grinstein, and U. Peyer. 2006b. Lucky directors. Working paper, Harvard University.

Google Scholar &

Bergstresser, D., and T. Philippon. 2006. CEO incentives and earnings management. Journal of Financial
Economics 80 (3): 511-29.

Web of Science® Z Google Scholar &

Bhagat, S., and B. Black. 2000. Board independence and long-term performance. Working paper, Stanford Law

Crlhaanl

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=000179913400052&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1177%2F0148558X0301800408&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%3D2003%26pages%3D557-82%26journal%3DJournal%2Bof%2BAccounting%252C%2BAuditing%2Band%2BFinance%26issue%3D4%26author%3DT.%2BBaker%26author%3DD.%2BCollins%26author%3DA.%2BReitenga%26title%3DStock%2Boption%2Bcompensation%2Band%2Bearnings%2Bmanagement%2Bincentives&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1177%2F0148558X0301800408&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%3D2006%26journal%3DWall%2BStreet%2BJournal%26author%3DJ.%2BBandler%26author%3DC.%2BForelle%26title%3DHow%2Ba%2Bgiant%2Binsurer%2Bdecided%2Bto%2Boust%2Bhugely%2Bsuccessful%2BCEO&doi=10.1506%2Fcar.26.2.4&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%3D71%26publication_year%3D1996%26pages%3D433-65%26journal%3DThe%2BAccounting%2BReview%26issue%3D4%26author%3DM.%2BBeasley%26title%3DAn%2Bempirical%2Banalysis%2Bof%2Bthe%2Brelation%2Bbetween%2Bthe%2Bboard%2Bof%2Bdirector%2Bcomposition%2Band%2Bfinancial%2Bstatement%2Bfraud&doi=10.1506%2Fcar.26.2.4&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%3D2004%26author%3DL.%2BBebchuk%26author%3DJ.%2BFried%26title%3DPay%2Bwithout%2Bperformance%253A%2BThe%2Bunfulfilled%2Bpromise%2Bof%2Bexecutive%2Bcompensation&doi=10.1506%2Fcar.26.2.4&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%3D2006a%26author%3DL.%2BBebchuk%26author%3DY.%2BGrinstein%26author%3DU.%2BPeyer%26title%3DLucky%2BCEOs&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.3386%2Fw12771&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%3D2006b%26author%3DL.%2BBebchuk%26author%3DY.%2BGrinstein%26author%3DU.%2BPeyer%26title%3DLucky%2Bdirectors&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.3386%2Fw12811&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000238305600002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2Fj.jfineco.2004.10.011&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%3D80%26publication_year%3D2006%26pages%3D511-29%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D3%26author%3DD.%2BBergstresser%26author%3DT.%2BPhilippon%26title%3DCEO%2Bincentives%2Band%2Bearnings%2Bmanagement&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2Fj.jfineco.2004.10.011&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%26author%3DS.%2BBhagat%26author%3DB.%2BBlack%26title%3DBoard%2Bindependence%2Band%2Blong%25E2%2580%2590term%2Bperformance&doi=10.1506%2Fcar.26.2.4&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%3D2006%26author%3DJ.%2BBizjak%26author%3DM.%2BLemmon%26author%3DR.%2BWhitby%26title%3DOption%2Bbackdating%2Band%2Bboard%2Binterlocks&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Burns, N., and S. Kedia. 2006. The impact of performance-based compensation on misreporting. Journal of
Financial Economics 79 (1): 35-67.

Web of Science® 2 Google Scholar &

Bushman, R., Q. Chen, E. Engel, and A. Smith. 2004. Financial accounting information, organizational complexity
and corporate governance systems. Journal of Accounting and Economics 37 (2): 167-202.

Web of Science® &2 Google Scholar &

Byard, D., and Y. Li. 2005. The impact of option-based compensation on director independence. Working paper,
Baruch College a€ CUNY.

Google Scholar &

Chauvin, K., and C. Shenoy. 2001. Stock price decreases prior to executive stock option grants. Journal of
Corporate Finance 7 (1): 53-76.

Web of Science® & Google Scholar &

Cheng, Q., and T. Warfield. 2005. Equity incentives and earnings management. The Accounting Review 80 (2):
441-76.

Web of Science® & Google Scholar

Chenhall, R. H., and F. Moers. 2007. The issue of endogeneity within theory-based, quantitative management
accounting research. European Accounting Review 16 (1): 173-95.

Web of Science® & Google Scholar &

Collins, D., G. Gong, and H. Li. 2005a. The effect of the Sarbanes-Oxley Act on the timing manipulation of CEO stock
option awards. Working paper, University of lowa.

Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000234757000002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2Fj.jfineco.2004.12.003&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%3D79%26publication_year%3D2006%26pages%3D35-67%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DN.%2BBurns%26author%3DS.%2BKedia%26title%3DThe%2Bimpact%2Bof%2Bperformance%25E2%2580%2590based%2Bcompensation%2Bon%2Bmisreporting&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2Fj.jfineco.2004.12.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000222045900002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2Fj.jacceco.2003.09.005&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%3D37%26publication_year%3D2004%26pages%3D167-202%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26issue%3D2%26author%3DR.%2BBushman%26author%3DQ.%2BChen%26author%3DE.%2BEngel%26author%3DA.%2BSmith%26title%3DFinancial%2Baccounting%2Binformation%252C%2Borganizational%2Bcomplexity%2Band%2Bcorporate%2Bgovernance%2Bsystems&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2Fj.jacceco.2003.09.005&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%3D2005%26author%3DD.%2BByard%26author%3DY.%2BLi%26title%3DThe%2Bimpact%2Bof%2Boption%25E2%2580%2590based%2Bcompensation%2Bon%2Bdirector%2Bindependence&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000169255300003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0929-1199%2800%2900019-5&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%3D7%26publication_year%3D2001%26pages%3D53-76%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26issue%3D1%26author%3DK.%2BChauvin%26author%3DC.%2BShenoy%26title%3DStock%2Bprice%2Bdecreases%2Bprior%2Bto%2Bexecutive%2Bstock%2Boption%2Bgrants&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0929-1199%2800%2900019-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000228788200004&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.2308%2Faccr.2005.80.2.441&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%3D80%26publication_year%3D2005%26pages%3D441-76%26journal%3DThe%2BAccounting%2BReview%26issue%3D2%26author%3DQ.%2BCheng%26author%3DT.%2BWarfield%26title%3DEquity%2Bincentives%2Band%2Bearnings%2Bmanagement&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.2308%2Faccr.2005.80.2.441&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000246558200006&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1080%2F09638180701265937&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%3D16%26publication_year%3D2007%26pages%3D173-95%26journal%3DEuropean%2BAccounting%2BReview%26issue%3D1%26author%3DR.%2BH.%2BChenhall%26author%3DF.%2BMoers%26title%3DThe%2Bissue%2Bof%2Bendogeneity%2Bwithin%2Btheory%25E2%2580%2590based%252C%2Bquantitative%2Bmanagement%2Baccounting%2Bresearch&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1080%2F09638180701265937&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%3D2005a%26author%3DD.%2BCollins%26author%3DG.%2BGong%26author%3DH.%2BLi%26title%3DThe%2Beffect%2Bof%2Bthe%2BSarbanes%25E2%2580%2590Oxley%2BAct%2Bon%2Bthe%2Btiming%2Bmanipulation%2Bof%2BCEO%2Bstock%2Boption%2Bawards&doi=10.1506%2Fcar.26.2.4&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%3D2005b%26author%3DD.%2BCollins%26author%3DG.%2BGong%26author%3DH.%2BLi%26title%3DThe%2Btiming%2Bof%2BCEO%2Bstock%2Boption%2Bgrants%253A%2BScheduled%2Bversus%2Bunscheduled%2Bawards&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000085538000003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0165-4101%2899%2900019-1&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%3D28%26publication_year%3D1999%26pages%3D151-84%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26issue%3D2%26author%3DJ.%2BCore%26author%3DW.%2BGuay%26title%3DThe%2Buse%2Bof%2Bequity%2Bgrants%2Bto%2Bmanage%2Boptimal%2Bequity%2Bincentive%2Blevels&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0165-4101%2899%2900019-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Core, J., R. Holthausen, and D. Larcker. 1999. Corporate governance, chief executive officer compensation, and
firm performance. Journal of Financial Economics 51 (3): 371-406.

Web of Science® &  Google Scholar &

Corporate Library Report. 2006. The spread of backdating: A closer look at the boards and directors involved.
The Corporate Library, October 2.

Google Scholar &

Dechow, P., R. Sloan, and A. Sweeney. 1996. Causes and consequences of earnings manipulation: An analysis of
firms subject to enforcement actions by the SEC. Contemporary Accounting Research 13 (1): 1-36.

Google Scholar @

Demsetz, H., and K. Lehn. 1985. The structure of corporate ownership: Causes and consequences. Journal of
Political Economy 93 (6): 1155-77.

Web of Science® [Z = Google Scholar &

Forelle, C., and J. Bandler. 2006a. Matter of timing: Five more companies show questionable options patterns.
Wall Street Journal, May 22.

Google Scholar 4

Forelle, C., and J. Bandler. 2006b. The perfect payday. Wall Street Journal, March 18.

Google Scholar &

Greene, W. H. 2000. Econometric analysis, 4th ed. Upper Saddle River, NJ: Prentice Hall.

Google Scholar 2

Tl . AR~ P~_t_ I 07 ~l__ ' AAANA A . _xf o _a_ N _at ot otall £oa oo ot "

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000079102700003&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0304-405X%2898%2900058-0&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%3D51%26publication_year%3D1999%26pages%3D371-406%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D3%26author%3DJ.%2BCore%26author%3DR.%2BHolthausen%26author%3DD.%2BLarcker%26title%3DCorporate%2Bgovernance%252C%2Bchief%2Bexecutive%2Bofficer%2Bcompensation%252C%2Band%2Bfirm%2Bperformance&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0304-405X%2898%2900058-0&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%250A%2BCorporate%2BLibrary%2BReport.%2B2006.%2BThe%2Bspread%2Bof%2Bbackdating%253A%2BA%2Bcloser%2Blook%2Bat%2Bthe%2Bboards%2Band%2Bdirectors%2Binvolved.%2B%250AThe%2BCorporate%2BLibrary%252C%2BOctober%2B2.%250A&doi=10.1506%2Fcar.26.2.4&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%3D13%26publication_year%3D1996%26pages%3D1-36%26journal%3DContemporary%2BAccounting%2BResearch%26issue%3D1%26author%3DP.%2BDechow%26author%3DR.%2BSloan%26author%3DA.%2BSweeney%26title%3DCauses%2Band%2Bconsequences%2Bof%2Bearnings%2Bmanipulation%253A%2BAn%2Banalysis%2Bof%2Bfirms%2Bsubject%2Bto%2Benforcement%2Bactions%2Bby%2Bthe%2BSEC&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1111%2Fj.1911-3846.1996.tb00489.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3AA1985AWE8900004&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1086%2F261354&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%3D1985%26pages%3D1155-77%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26issue%3D6%26author%3DH.%2BDemsetz%26author%3DK.%2BLehn%26title%3DThe%2Bstructure%2Bof%2Bcorporate%2Bownership%253A%2BCauses%2Band%2Bconsequences&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1086%2F261354&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%3D2006a%26journal%3DWall%2BStreet%2BJournal%26author%3DC.%2BForelle%26author%3DJ.%2BBandler%26title%3DMatter%2Bof%2Btiming%253A%2BFive%2Bmore%2Bcompanies%2Bshow%2Bquestionable%2Boptions%2Bpatterns&doi=10.1506%2Fcar.26.2.4&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%3D2006b%26journal%3DWall%2BStreet%2BJournal%26author%3DC.%2BForelle%26author%3DJ.%2BBandler%26title%3DThe%2Bperfect%2Bpayday&doi=10.1506%2Fcar.26.2.4&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%26author%3DW.%2BH.%2BGreene%26title%3DEconometric%2Banalysis&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1111%2F0002-9092.00010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=000189213200001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2Fj.jacceco.2003.10.008&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%3D36%26publication_year%3D2003%26pages%3D3-43%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26issue%3D1%25E2%2580%25903%26author%3DM.%2BHanlon%26author%3DS.%2BRajgopal%26author%3DT.%2BShevlin%26title%3DAre%2Bexecutive%2Bstock%2Boptions%2Bassociated%2Bwith%2Bfuture%2Bearnings%253F&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2Fj.jacceco.2003.10.008&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3AA1991HH09300014&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.2307%2F3665716&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%3D1991%26pages%3D101-12%26journal%3DFinancial%2BManagement%26issue%3D4%26author%3DB.%2BHermalin%26author%3DM.%2BWeisbach%26title%3DThe%2Beffects%2Bof%2Bboard%2Bcomposition%2Band%2Bdirect%2Bincentives%2Bon%2Bfirm%2Bperformance&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.2307%2F3665716&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Hermalin, B., and M. Weisbach. 2003. Boards of directors as an endogenously determined institution: A survey
of the economic literature. Economic Policy Review 9 (1): 7-26.

Google Scholar &

Heron, R., and E. Lie. 2006. What fraction of stock option grants to top executives have been backdated or
manipulated? Working paper, University of lowa.

Google Scholar &

Heron, R., and E. Lie. 2007. Does backdating explain the stock price pattern around executive stock option
grants?. Journal of Financial Economics 83: 271-95.

Web of Science® & Google Scholar &

Ittner, C. D., and D. F. Larcker. 2001. Assessing empirical research in managerial accounting: A value-based
management perspective. Journal of Accounting and Economics 32 (1-3): 349-410.

Web of Science® & Google Scholar &

Jenkins, H. 2006. The "backdating" witch hunt. Wall Street Journal, June 21.

Google Scholar @

Jensen, M. 1993. The modern industrial revolution, exit, and the failure of internal control systems. The Journal
of Finance 48 (3): 831-80.

Web of Science® [Z = Google Scholar &

Larcker, D., and T. Rusticus. 2005. On the use of instrumental variables in accounting research. Working paper,
University of Pennsylvania.

Google Scholar 4

limnna I/ AanA C 7ZamAar 1008 | Aanmitiidinal Aatra anahicic ticinea canAavalisAAd linAaavr mmAdAle Dicvantvill~a 7D (1) 1D

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D9%26publication_year%3D2003%26pages%3D7-26%26journal%3DEconomic%2BPolicy%2BReview%26issue%3D1%26author%3DB.%2BHermalin%26author%3DM.%2BWeisbach%26title%3DBoards%2Bof%2Bdirectors%2Bas%2Ban%2Bendogenously%2Bdetermined%2Binstitution%253A%2BA%2Bsurvey%2Bof%2Bthe%2Beconomic%2Bliterature&doi=10.1506%2Fcar.26.2.4&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%3D2006%26author%3DR.%2BHeron%26author%3DE.%2BLie%26title%3DWhat%2Bfraction%2Bof%2Bstock%2Boption%2Bgrants%2Bto%2Btop%2Bexecutives%2Bhave%2Bbeen%2Bbackdated%2Bor%2Bmanipulated%253F&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=000244585100001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2Fj.jfineco.2005.12.003&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%3D83%26publication_year%3D2007%26pages%3D271-95%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BHeron%26author%3DE.%2BLie%26title%3DDoes%2Bbackdating%2Bexplain%2Bthe%2Bstock%2Bprice%2Bpattern%2Baround%2Bexecutive%2Bstock%2Boption%2Bgrants%253F&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2Fj.jfineco.2005.12.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000173018300007&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1016%2FS0165-4101%2801%2900026-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%3D2001%26pages%3D349-410%26journal%3DJournal%2Bof%2BAccounting%2Band%2BEconomics%26issue%3D1%25E2%2580%25903%26author%3DC.%2BD.%2BIttner%26author%3DD.%2BF.%2BLarcker%26title%3DAssessing%2Bempirical%2Bresearch%2Bin%2Bmanagerial%2Baccounting%253A%2BA%2Bvalue%25E2%2580%2590based%2Bmanagement%2Bperspective&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1016%2FS0165-4101%2801%2900026-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%3D2006%26journal%3DWall%2BStreet%2BJournal%26author%3DH.%2BJenkins%26title%3DThe%2B%2522backdating%2522%2Bwitch%2Bhunt&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3AA1993LV00500001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&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%3DThe%2BJournal%2Bof%2BFinance%26issue%3D3%26author%3DM.%2BJensen%26title%3DThe%2Bmodern%2Bindustrial%2Brevolution%252C%2Bexit%252C%2Band%2Bthe%2Bfailure%2Bof%2Binternal%2Bcontrol%2Bsystems&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04022.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%3D2005%26author%3DD.%2BLarcker%26author%3DT.%2BRusticus%26title%3DOn%2Bthe%2Buse%2Bof%2Binstrumental%2Bvariables%2Bin%2Baccounting%2Bresearch&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3AA1986A734100002&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1093%2Fbiomet%2F73.1.13&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%3D73%26publication_year%3D1986%26pages%3D13-22%26journal%3DBiometrika%26issue%3D1%26author%3DK.%2BLiang%26author%3DS.%2BZeger%26title%3DLongitudinal%2Bdata%2Banalysis%2Busing%2Bgeneralized%2Blinear%2Bmodels&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1093%2Fbiomet%2F73.1.13&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3A000229692000009&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1287%2Fmnsc.1050.0365&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%3D51%26publication_year%3D2005%26pages%3D802-12%26journal%3DManagement%2BScience%26issue%3D5%26author%3DE.%2BLie%26title%3DOn%2Bthe%2Btiming%2Bof%2BCEO%2Bstock%2Boption%2Bawards&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1287%2Fmnsc.1050.0365&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Narayanan, M., and H. Seyhun. 2006. Effect of Sarbanes-Oxley Act on the influence of executive compensation.
Working paper, University of Michigan.

Google Scholar &

Sarbanes-Oxley Act of 2002. 2002. Pub. L. no. 107-204, 116 Stat. 745.

Google Scholar &

Shleifer, A., and R. Vishny. 1997. A survey of corporate governance. The Journal of Finance 52 (2): 737-83.

Web of Science® & Google Scholar &

Yermack, D. 1997. Good timing: CEO stock option awards and company news announcements. The Journal of
Finance 52 (2): 449-76.

Web of Science® & Google Scholar &

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
Accessibility
Wiley Research DE&I Statement and Publishing Policies

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1506/car.26.2.4
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2006%26author%3DM.%2BNarayanan%26author%3DH.%2BSeyhun%26title%3DEffect%2Bof%2BSarbanes%25E2%2580%2590Oxley%2BAct%2Bon%2Bthe%2Binfluence%2Bof%2Bexecutive%2Bcompensation&doi=10.1506%2Fcar.26.2.4&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%250ASarbanes%25E2%2580%2590Oxley%2BAct%2Bof%2B2002.%2B2002.%2BPub.%2BL.%2Bno.%2B107%25E2%2580%2590204%252C%2B116%2BStat.%2B745.%250A&doi=10.1506%2Fcar.26.2.4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1506%2Fcar.26.2.4&key=WOS%3AA1997XA18900012&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&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%3DThe%2BJournal%2Bof%2BFinance%26issue%3D2%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3DA%2Bsurvey%2Bof%2Bcorporate%2Bgovernance&doi=10.1506%2Fcar.26.2.4&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=10.1506%2Fcar.26.2.4&key=WOS%3AA1997XA18900001&getFTLinkType=true&doiForPubOfPage=10.1506%2Fcar.26.2.4&refDoi=10.1111%2Fj.1540-6261.1997.tb04809.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%3D449-76%26journal%3DThe%2BJournal%2Bof%2BFinance%26issue%3D2%26author%3DD.%2BYermack%26title%3DGood%2Btiming%253A%2BCEO%2Bstock%2Boption%2Bawards%2Band%2Bcompany%2Bnews%2Bannouncements&doi=10.1506%2Fcar.26.2.4&doiOfLink=10.1111%2Fj.1540-6261.1997.tb04809.x&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://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/sitemap
https://onlinelibrary.wiley.com/agents
https://www.wiley.com/privacy

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

