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For Japanese firms, we find: (a) board independence affects the probability of man
agement turnover and dividend cuts during the global financial crisis; (b) firms adopting stock option pla
ns pay high dividends and have independent boards; (c) listing requirements affect the mode of resolution
of financially distressed firms. For Chinese companies, we find: government control has favorite effects o
n firm performance during the global financial crisis; (b) the existence of non-tradable shares affects fu
nction of the market for corporate control; (c) legal environments and political connections affect valuat
ion of firms going public. By using international data, we find: Sa; firms are less likely to conduct rest
ructuring in countries with strong legal rights of labor unions; (b) ownership structures affect the degre
e of dividend smoothing.
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