
Corporate Ownership & Control / Volume 6, Issue 3, Spring 2009 (Continued - 2) 

 257 

CORPORATE 

OWNERSHIP & CONTROL 
 

 

 

Postal Address: 

 

Postal Box 36 

Sumy 40014 

Ukraine 

 

Tel: +380-542-611025 

Fax: +380-542-611025 

e-mail: alex_kostyuk@mail.ru 

            alex_kostyuk@virtusinterpress.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 & Control  

 

ISSN 1727-9232 (printed version) 

          1810-0368 (CD version) 

          1810-3057 (online version) 

 

Certificate № 7881  

 

 
Virtus Interpress. All rights reserved. 

 

КОРПОРАТИВНАЯ 

СОБСТВЕННОСТЬ И КОНТРОЛЬ 
 

 

 

Почтовый адрес редакции: 

 

Почтовый ящик 36 

г. Сумы, 40014 

Украина 

 

Тел.: 38-542-288365 

Факс: 38-542-288365 

эл. почта: alex_kostyuk@mail.ru 

                  alex_kostyuk@virtusinterpress.org 

www.virtusinterpress.org 

 

Журнал "Корпоративная собственность и 

контроль" издается четыре раза в год в сентябре-

ноябре, декабре-феврале, марте-мае, июне-августе 

издательским домом Виртус Интерпресс, ул. 

Кирова 146/1, г. Сумы, 40021, Украина. 

 

Информация для подписчиков: заказ на подписку 

следует адресовать Редактору журнала по 

электронной почте.  

 

Отдельные номера: заказ на приобретение 

отдельных номеров следует направлять Редактору 

журнала. 

 

Размещение рекламы: за информацией 

обращайтесь к Редактору.  

 

Права на копирование и распространение: 

копирование, хранение и распространение 

материалов журнала в любой форме возможно 

лишь с письменного разрешения Издательства.  

 
 
Корпоративная собственность и контроль 

  

ISSN  1727-9232 (печатная версия) 

           1810-0368 (версия на компакт-диске) 

           1810-3057 (электронная версия)                  

 

Свидетельство КВ 7881 от 11.09.2003 г. 

 

 
Виртус Интерпресс. Права защищены. 

 
 
 
 
 
 

 
 
 
 
 
 

mailto:alex_kostyuk@mail.ru
mailto:alex_kostyuk@virtusinterpress.org
mailto:alex_kostyuk@virtusinterpress.org


Corporate Ownership & Control / Volume 6, Issue 3, Spring 2009 (Continued - 2) 

 258 

EDITORIAL 
 

 

 
Dear readers! 

 
 
This issue of the journal is devoted to several 
issues of corporate governance. 
 
Paolo Di Betta investigated upon the influences 
exerted by politicians on the Board and on 
ownership structure, as an application of political 
power to corporations. We characterize moral 
governance as the joint result of these efforts on 
managerial turnover and ownership turnover. 
We comment upon two Italian clinical cases of 
private, listed firms in which politicians enter the 
scene when a major event occurs (i.e., re-
organization, merger, and acquisition activity). 
Our model could serve as a guideline and 
checklist for insiders to interact with politicians. 
We suggest this could be of interest in countries 
where there is a common level ground – such as 
in Europe – but with different cultures on the 
role of the politician in the business 
environment. It could be an instrument to detect 
political intervention in the economy to be also 
used for cross-country comparisons of business 
environment and for assessing transparency of 
companies in developed and developing 
countries. Recent events from the financial crisis 
in 2008 have increased the urge to investigate 
these themes. 

 
Paolo Di Toma addresses the potential influence 
of contextual variables on corporate governance. 
The main purpose is to contribute to the 
development of recent perspectives investigating 
the corporate governance effectiveness in terms 
of fitting into the firm’s strategic orientation. 
This paper points out how different 
arrangements may support the enterprise or the 
accountability function and how differently they 
work, according to their specific context. 
Potential influences stemming from ownership 
structure are then considered, addressing 
relationships between the firm’s strategic 
dynamics and corporate governance 
effectiveness.  
 
Daniel Kohlert, Andreas Oehler and Stefan 
Wendt find that investment companies face 
severe governance problems because they are 
agents to at least two groups of principals with 
potentially conflicting interests. One group of 
principals consists of the shareholders of the 
investment company itself, the other group of 
principals consists of the actual fund investors.  

 
Parveen P. Gupta, Duane B. Kennedy, Samuel C. 
Weaver examine the association between the 
composite or sub-category corporate governance 
scores and various measures of firm value. We 
test for this association using data for 2002 
through 2005 on the Report on Business 
rankings and various financial and market 
measures. Overall, our study does not find an 
association between the composite or sub-
category corporate governance scores and the 
various measures of firm value.  
 
Mian Sajid Nazir, Shafaqat Ali and Abdul 
Haque shed light on the relationship of some 
aspects of board structure like board size, board 
composition, and CEO duality with the 
performance variables Tobin’s Q and Return on 
Assets (ROA) by using a sample of 53 firms of 
cement and sugar sectors of Pakistan for a period 
of 2005-2007. The results indicate that the firms 
perform better with moderate board size and the 
performance is adversely affected if CEO also 
acts as chairperson of board of directors whereas 
the external directors can play a positive role for 
firm performance in Pakistan. 
 
Paula Cabo, Amparo Melián, João Rebelo 
describe the historical roots of Portuguese and 
Spanish cooperative credit, focusing our analysis 
on the governance structure, especially on the 
issues arising from the strict application of 
traditional cooperative rules. 
 
Saw-Imm Song, Ruhani Ali, Subramaniam 
Pillay examine the relationship between the 
ownership stakes of the largest shareholders and 
the post-take-over operating performance and 
firm values of the acquiring firms. It was found 
that the operating performance as measured by 
the control-adjusted cash flow returns rose as the 
largest ownership stakes increased. However, 
when the dominant owners obtained a very high 
level of ownership stakes, the operating 
performance deteriorated. This shows that at 
lower level of ownership stakes, ownership 
concentration aligns the interests between 
controlling owners and shareholders. In contrast, 
when the dominant owner had absolute control 
over the firm, there was a potential of 
expropriation of minority shareholders by the 
controlling owners. Nevertheless, we did not find 
significant relation in the market-based 
assessment. 
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