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SYMPOSIUM
Corporate Governance & Shareholder Activism

May 3-5, 2007

BOCCONI UNIVERSITY, ITALY

Keynote Speaker: Colin Mayer, Said Business School, University of Oxford

Symposium Chairs: Stefano Caselli & Stefano Gatti

Bocconi University

Symposium Program 

	Thursday 3rd May 2007


	5:00 – 6:30pm
	Registration
	


	6:30 – 6:45pm
	Official Welcome from Bocconi University
	

	
	Stefano Caselli and Stefano Gatti
	


	6:45 – 7:30am
	Special Speech
	


	Special Speech
	Special Session
	18:45 – 19:30, Room 41

	Session Chair:

	Avanidhar Subrahmanyam 


Social Networks and Corporate Governance

Avanidhar Subrahmanyam, The Anderson School – University of California at Los Angeles

	7:30 – 9:00pm
	Inaugural Buffet Reception
	Aula Magna, Foyer


	Friday 4th May 2007


	08:30 – 10:00am
	Presentations (3 parallel sessions)
	Sessions A1 – A2 – A3 


Room 41

Room 42

Room 43

	SESSION A1:
	
	08:30 – 10:00, Room 41

	Session Chair:

	Jo Danbolt,
University of Glasgow 


Corporate Governance in China: A long Way to go
Cheung Yang-Leung, City University of Hong Kong

(Presenter: Ping Jiang, City University of Hong Kong )

Discussant: Deloof Marc, University of Antwerp
Foreign Ownership and Domestic Stock Return Volatility - Empirical Evidence in China

Zhian Chen, University of New South Wales

Discussant: Ghouma Hatem, HEC Montreal
The Relationship Between Voluntary Disclosure of Corporate Governance Practices by the Hong Kong Small-cap Listed Firms, Firm Value and Dividend Payout

Danbolt Jo, University of Glasgow

Discussant: Sapp Stephen, IVEY Business School – UWO 
	SESSION A2:
	
	08:30 – 10:00, Room 42

	Session Chair:

	Stefano Gatti,
Bocconi University


Arranger Certification in Project Finance
Gatti Stefano, Bocconi University
Discussant: Nicodano Giovanna, University of Turin

Should Insider Trading Be Prohibited When Share Repurchases Are Allowed?
Nicodano Giovanna, University of Turin
Discussant: Poletti Hughes Jannine, University of Liverpool

Elements of Effective Insider Trading Laws: A Comparative Analysis
Gilbert Aaron, Auckland University of Technology
(Presenter: Frijns Bart, Radboud University)

Discussant: Van Overfelt Wouter, University of Antwerp

	SESSION A3:
	
	08:3 0 – 10:00, Room 43

	Session Chair:

	Nielsen Kasper Meisner,

Copenaghen Business School


The Causal Effect of Board Size in the Performance of Small and Medium Sized Firms

Nielsen Kasper Meisner, Copenaghen Business School

Discussant: Bolton Brian, University of Colorado
Vanishing Board Meetings: Has Governance Doomed the Board Meeting?

Hahn Peter, Sir John Cass Business School

Discussant: Rossi Stefano, Stockholm School of Economics
Is Corporate Control Effective When Managers Face Investment Timing Decisions in Incomplete Markets?

Henderson Vicky, Princeton University

Discussant: Wang Ming-Chang, Chen Shiu University

	10:00 – 10:30am
	Coffee Break
	


	10:30 – 12:00pm
	Presentations (3 parallel sessions)
	Sessions B1 – B2 – B3 


Room 41

Room 42

Room 43

	SESSION B1:
	
	10:30 – 12:00, Room 41

	Session Chair:

	Fraser Donald R.,
Texas and A&M University


Corporate Governance, Information Opaqueness, and the Perceived Value of Bank Loans
Fraser Donald R., Texas and A&M University
Discussant: Ping Jiang, City University of Hong Kong
The Impact of Internal and External Governance on Debt Financing Costs and Ratings: International Evidence

Boubakri Narjess, HEC Montreal

(Presenter: Ghouma Hatem, HEC Montreal)

Discussant: Zhian Chen, University of New South Wales
On The Relevance of Ownership Structure in Determining the Maturity of Debt

Marchica Maria Teresa, Manchester Business School
Discussant: Henderson Vicky, Princeton University
	SESSION B2:
	
	10:30 – 12:00, Room 42

	Session Chair:

	Saffar Walid,
HEC Montreal


Corporate Governance Indices

Bhagat Sanjai, University of Colorado – Leeds school of Business 

(Presenter: Bolton Brian, University of Colorado)
Discussant: Danbolt Jo, University of Glasgow
Tender Offers Versus Block Trades: Empirical Evidence 

Holmen Martin, Uppsala University

(Presenter: Nivorozhkin Eugene, University College London)
Discussant: Broadhurst Tim, Cranfield University
Political Connections of Newly Privatized Firms 

Saffar Walid, HEC Montreal
Discussant: Hahn Peter, Sir John Cass Business School

	SESSION B3:
	
	10:30 – 12:00, Room 43

	Session Chair:

	Deloof Marc,
University of Antwerp


Concentrated Ownership Structures and Long Term Operating Performance of Acquiring Firms

Andre Paul, University of Edinburgh 

(Presenter: Yen Tze-Yu, University of Edinburgh)

Discussant: Yavuz M. Deniz, Arizona State University
Is  Group Affiliation Profitable in Developed Countries? Not in Belgium 

Deloof Marc, University of Antwerp

Discussant: Yen Tze-Yu, University of Edinburgh
Prior Performance and Corporate Governance Characteristics of Acquirers 

Lehnert Thorsten, Maastricht University

Discussant: Korczak Adriana, Manchester Business School
	12:00 – 1:15pm
	Key not speaker – Prof. C. Mayer,

Said Business School – University of Oxford
	Room 41

	13:15 – 2:30pm
	Lunch
	Aula Magna, Foyer


	2:30 – 4:00pm
	Presentations (3 parallel sessions)
	Sessions C1 – C2 – C3 


Room 41

Room 42

Room 43

	SESSION C1:
	
	2:30 – 4:00, Room 41

	Session Chair:

	De La Bruslerie Hubert,
University Paris 1


Acquisition Bid Price: Is There an Optimal Cash-Equity Payment Mix? 

De La Bruslerie Hubert, University Paris 1

Discussant: Frijns Bart, Radboud University
The Deutsche Boerse Bid for London Stock Exchange: A Clinical Study of How it Was Thwarted by Shareholder Activism 

Sudarsanam Sudi, Cranfield University School of Management

(Presenter: Broadhurst Tim, Cranfield University)

Discussant: Gatti Stefano, Bocconi University
Do Universal Banks Create Value? Universal Bank Affiliation and Company Performance in Belgium, 1905-1909 

Van Overfelt Wouter, University of Antwerp

Discussant: Saffar Walid, HEC Montreal

	SESSION C2:
	
	2:30 – 4:00, Room 42

	Session Chair:

	Kind Axel,
University of St. Gallen


Who's Afraid of Universal Banks? Bank Affiliations and Corporate Dividend Policy in Pre-World War I Belgium 

Deloof Marc, University of Antwerp
(Presenter : Roggeman Annelies, University of Antwerp)

Discussant: Lehnert Thorsten, Maastricht University
A Principal-Agent View on Dividend Taxation and Investment Efficiency 

Kind Axel, University of St. Gallen
Discussant: Nielsen Kasper Meisner, Copenaghen Business School
Do Regulations and Institutions Matter for the Cost of Equity? 

Yavuz M. Deniz, Arizona State University
Discussant: Ruiz-Verdu Pablo, Carlos III De Madrid University
	SESSION C3:
	
	2:30 – 4:00, Room 43

	Session Chair:

	Korczak Adriana,
Manchester Business School


Does Cross Listing Mitigate Insider Trading? 

Korczak Adriana, Manchester Business School

Discussant: Hahn Peter, Sir John Cass Business School

Managerial Entrenchment and Corporate Social Performance 

Surroca Jordi, Carlos III De Madrid University 
(Presenter: Tribo Jose A., Carlos III De Madrid University)

Discussant: Stathopoulos Konstantinos, Manchester Business School
A Family Member or Professional Management? 

Hu Shing-Yang, National Taiwan University
Discussant: Caselli Stefano, Bocconi University
	4:00 – 4:15pm
	Coffee Break
	


	4:15 – 6:15pm
	Round Table Session

- Rossi S., Stockholm School of Economics
- Degeorge F., University of Lugano

- Ferreira D., London School of Economics and Political Science
	Aula 41


	8:15pm
	GALA DINNER 
	Ristorante El Brellin


	Saturday 5th May 2007


	10:00 – 12:00am
	Presentations (3 parallel sessions)
	Sessions D1 – D2 – D3 


Room 41

Room 42

Room 43

	SESSION D1:
	
	10:00 – 12:00, Room 41

	Session Chair:

	Caselli Stefano,
Bocconi University


Private Equity Investment Performance: Is This a Game of Corporate Governance Rules or of Deal Making? An Evidence From Italy 

Caselli Stefano, Bocconi University

Discussant: Kind Axel, University of St. Gallen
How Not Pay Your Outside Directors: Determinants of Non-Executive Director Remuneration 

Hahn Peter, Sir John Cass Business School

Discussant: De La Bruslerie Hubert, University Paris 1
Monitoring Effect and Signaling Effect of Independent Director 

Wang Ming-Chang, Chen Shiu University
Discussant: Roggeman Annelies, University of Antwerp
	SESSION D2:
	
	10:00 – 12:00, Room 42

	Session Chair:

	Poletti Hughes Jannine,
 University of Liverpool


Ultimate controllers and the probability of filing for bankruptcy in Great Britain 

Poletti Hughes Jannine, University of Liverpool

Discussant: Hu Shing-Yang, National Taiwan University
Capture Boards, Shareholder Action and CEO Pay 

Ruiz-Verdu Pablo, Carlos III De Madrid University

Discussant: Marchica Maria Teresa, Manchester Business School

From Fiction to Fact: The Impact of CEO Networking 

Stathopoulos Konstantinos, Manchester Business School

Discussant: Nivorozhkin Eugene, University College London
	SESSION D3:
	
	10:00 – 12:00, Room 43

	Session Chair:

	Rossi Stefano,
 Stockholm School of Economics


Returns to Shareholder Activism Evidence from A Clinical Study of the Hermes UK Focus Funds 

Becht Marco, ECARES – University of Bruxelles

(Presenter: Rossi Stefano, Stockholm School of Economics
Discussant: Tribo Jose A., Carlos III De Madrid University
The Impact of Corporate Governance on Executive Compensation 

Sapp Stephen, IVEY Business School – UWO

Discussant: Bigelli Marco, University of Bologna
Expropriation, Unification and Corporate Governance in Italy 

Bigelli Marco, University of Bologna
Discussant: Fraser Donald R., Texas and A&M University
	From 12:00
	Lunch
	Aula Magna, Foyer


