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Corporate governance has managers and shareholders as its key actors. We
uncovered how their specific attributes and experience affect corporate behaviors. Key findings
include, but are not limited to: a. Long-tenure managers under the powerful controlling shareholders

tend to create listed subsidiaries, which potentially cause expropriation of minority shareholder
wealth. b. Non-family managers tend less to expand and diversify their businesses than family
managers. c. Chinese managers with foreign experience tend less to conduct related-party
transactions, which potentially embrace the exploitation of minority shareholder wealth. iv. Foreign
well-diversified institutional investors that speak a different primary language from the investee
firm tend to mechanically follow proxy advisor recommendations in their voting decisions.
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