Corporate Ownership I Control / Volume 4, Issue 3, Spring 2007 (continued)

CORPORATE
OWNERSHIP & CONTROL

Editorial Address:

Publishing House ,,Virtus Interpress*
Kirova Str. 146/, 20

Sumy 40021

Ukraine

Tel: +0038-0542-611025

Fax: +0038-0542-611025

e-mail: alex_kostyuk@mail.ru
alex_kostyuk@yvirtusinterpress.org

Www.virtusinterpress.org

Journal Corporate Ownership & Control is published
four times a year, in September-November,
December-February, March-May and June-August, by
Publishing House “Virtus Interpress”, Kirova Str.
146/1, office 20, Sumy, 40021, Ukraine.

Information for subscribers: New orders requests
should be addressed to the Editor by e-mail. See the
section "Subscription details".

Back issues: Single issues are available from the
Editor. Details, including prices, are available upon
request.

Advertising: For details, please, contact the Editor of
the journal.

Copyright: All rights reserved. No part of this
publication may be reproduced, stored or transmitted

in any form or by any means without the prior
permission in writing of the Publisher.

Corporate Ownership &I Control

ISSN 1727-9232 (printed version)
1810-0368 (CD version)
1810-3057 (online version)

Certificate Ne 7881

Virtus Interpress. All rights reserved.

KOPIIOPATUBHAS
COBCTBEHHOCTb 1 KOHTPO/b

AJlpec penakiuu:

M3narensckuit nom «Bupryc MHTepnpeccy
yi. Kuposa 146/1, 20

r. Cymsr, 40021

Ykpauna

Temn.: +0038-0542-611025

daxkc: +0038-0542-611025

a1 mouta: alex kostyuk@mail.ru
alex_kostyuk@virtusinterpress.org

WWW.virtusinterpress.org

Kypnan  "KopmopatuBHass  COOCTBEHHOCTH U
KOHTPOIB" HM3MIaeTCs YEeThIpe pa3a B TOJl B CEHTAOpe-
HOs10pe, nexabpe-QeBpaie, MapTe-Mae, HIOHE-aBIyCTe
u3narenbckuM  gomoM Buprtyc HMurtepmpecc, yiI.
Kupoga 146/1, r. Cymsl, 40021, YkpauHa.

Hngpopmayus onss noonucuuxos: 3aka3 Ha IOIIMKUCKY
clemyeT ajapecoBaTh Penmaktopy OKypHala IO
SJIEKTPOHHOM IoYTe.

OmoenvbHbie HOMepa: 3aKka3 Ha HIpuoOpeTeHHe
OT/ICIIbHBIX HOMEPOB CIIE/IyeT HalpaBiiaTh Penakropy
KypHaa.

Pazmewenue peKiamol: 3a nHpopmanmen
oOparmmaiitecs k PemakTopy.

Ilpasa na Konuposanue u pacnpocmpaneHue:
KOMUPOBaHWE, XpaHEHHWE U  paclpoCTpaHEHHE

MarepualioB JXKypHaia B Jto00i (opMe BO3MOXHO
JIMLIb C TMCBMEHHOTO paspeleHus M3narenbcraa.

Kopnopamusenas cobcmeeHHocHb U KOHMPOAL

ISSN 1727-9232 (neuyatHas Bepcusi)
1810-0368 (Bepcust Ha KOMITAKT-IUCKE)
1810-3057 (a:mexkTpoHHast BepcHsi)

Ceunerensctso KB 7881 ot 11.09.2003 .

Bupmyc Hnmepnpecc. J[pasa 3auuens.

® 157

NTERPRESS
VIRTUS,



Corporate Ownership I Control / Volume 4, Issue 3, Spring 2007 (continued)

EDITORIAL BOARD

Alex Kostyuk, Editor, Virtus Interpress (Ukraine);
Sir George Bain, President and Vice-Chancellor, Queen's University (UK) —
honorary member;
Sir Geoffrey Owen, London School of Economics (UK) - honorary member;
Michael C. Jensen, Harvard Business School (USA) - honorary member;

Stephen Davis, President, Davis Global Advisors, Inc. (USA); Brian Cheffins,
Cambridge University (UK); Bernard S. Black, Stanford Law School (USA); Simon
Deakin, Judge Institute, Cambridge Business School (UK); David Yermack, New
York University (USA); Joongi Kim, Graduate School of International Studies
(GSIS), Yonsei University (Korea); Geoffrey Netter, Terry College of Business,
Department of Banking and Finance, University of Georgia (USA); lan Ramsay,
University of Melbourne (Australia); Jonathan Bates, Director, Institutional Design
(UK); Liu Junhai, Institute of Law, Chinese Academy of Social Sciences (China);
Jonathan R. Macey, Cornell University, School of Law (USA); Fianna Jesover,
OECD Corporate Governance Division; Yoser Gadhoum, University of Quebec
(Canada); Alexander Lock, National University of Singapore (Singapore); Anil
Shivdasani, Kenan-Flagler Business School, University of North Carolina at Chapel
Hill (USA); Rado Bohinc, University of Ljubliana (Slovenia); Harry G. Broadman,
Europe & Central Asia Regional Operations, The World Bank (USA); Rodolfo
Apreda, University of Cema (Argentina); Hagen Lindstaedt, University of Karlsruhe
(Germany); Andrea Melis, University of Cagliari (Italy); Julio Pindado, University of
Salamanca (Spain); Robert W. McGee, Barry University (USA); Piotr Tamowicz,
Gdansk Institute of Market Research (Poland); Victor Mendes, University of Porto
(Portugal); Azhdar Karami, University of Wales (UK); Alexander Krakovsky,
Ukraine Investment Advisors, Inc. (USA); Peter Mihalyi, Central European
University (Hungary); Wolfgang Drobetz, University of Basle (Switzerland); Jean
Chen, University of Surrey (UK); Klaus Gugler, University of Vienna (Austria);
Carsten Sprenger, University of Pompeu Fabra (Spain); Tor Eriksson, Aarhus
School of Business (Denmark); Norvald Instefjord, Birkbeck College (UK); John S.
Earle, Upjohn Institute for Employment Research (USA); Tom Kirchmaier, London
School of Economics (UK); Theodore Baums, University of Frankfurt (Germany);
Julie Ann Elston, Central Florida University (USA); Demir Yener, USAID (Boshia
and Herzegovina); Martin Conyon, The Wharton School (USA); Geoffrey Stapledon,
University of Melbourne (Australia); Sudip Datta, Wayne State University (USA);
Eugene Rastorguev, Secretary of the Board (Ukraine)

158

@

o
NTERPRESS
VIRTUS,




Corporate Ownership I Control / Volume 4, Issue 1, Fall 2006 (continued)

CORPORATE OWNERSHIP & CONTROL

Volume 4, Issue 3, Spring 2007 (continued)

CONTENTS

CORPORATE GOVERNANCE: RATING OF THE EU MEMBER STATES
GUIDELINES

Krambia-Kapardis, M., Psaros J. and Solomon, J. F.

SOME THOUGHTS ON PERFORMANCE-BASED PAY, EARNINGS
MANAGEMENT AND CORPORATE LAW FROM AN ANTIPODEAN
PERSPECTIVE

Eu-Jin Teo

THE RELATIONSHIP BETWEEN EXECUTIVE COMPENSATION AND
DIVIDEND POLICY, PERFORMANCE, AND CORPORATE GOVERNANCE
IN CLOSELY-HELD FIRMS

Shmuel Hauser, Rami Yosef, Ora Solomon, Ita Schohat, Yael Tanhuma

LEGAL INSIDER TRADING, CEO’S INCENTIVES,AND QUALITY OF EARNINGS
Joshua Ronen, Joseph Tzur, Varda (Lewinstein) Yaari

INTERNATIONAL EFFECTS OF THE ANDERSEN ACCOUNTING AND
AUDITING SCANDALS: SOME EVIDENCE FROM THE UK, US

AND AUSTRALIAN STOCK MARKETS

Morrison Handley-Schachler and Steven Li

THE AUSTRIAN TENT? A REJOINDER TO GALLAWAY AND VEDDER

Walter Block, William Barnett 11

@

14
NTERPRESS
VIRTUS,

160

173

196

210

220

232

159



