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MFFERR S OBEEE (F£30) : This research showed that industrial-specific regulations like banking law and
anti-trust law had the function to lead to allow voting right to shareholder who had adequate incentive to
manage corporation. This function is same as one of corporate law and related to private benefit theory.
Private benefit theory cannot lead general and universal outcome because it focuses just on
shareholdings among all investments. Rather than private benefit theory, providing credible commitment
is more important for economic growth.
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