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In this research project, our contributions are following. Firstly,
principal investigator gave a keynote speech at the Academic Association for Organizational Science
annual meeting in 2018 to commemorate to win the Takamiya award (best paper award) to his paper that

examine the relationship between outside directors and the escalation of commitment. Secondly, we
compare the effect size of turnover of president, CEO, executive officer, and directors. Thirdly, we
employ board quality researches and explore the effects of directors’ real independence and
financial expertise, and consequently shows that outside directors who lack both qualities have
negative effects. These findings are presented at 30th SASE (Society for the Advancement of
Socio-Economics) Annual Conference and published as peer-reviewed journal.
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