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@ Explain the theoretical background for the research hypotheses and the research model of

the paper.
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@ Briefly describe how the data were analyzed? + Describe whether to support or reject the
chosen hypothses.
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Thus. it is undeniable that, to effectively serve the goal of enhancing long-term
shareholder value. corporate leaders should take into account atakeholder
effects —as they should consider any other relevant factors (p. 109)

(A71E F371E A2 FEHAd el AHES O E 89055 3 olaatd Al glE
& ;Eliek o)

Our argument has always been that SVM(sharehelder value maximization) with
a long-term wview should be the preferred ohjective because it will maximize
value for all stakeholders (p. 564)

(FARH F2le 47148 gd€ 718 5718 S8 S5 ololef dhoka Sada] st sk
e %A st 3ol RE oHB{AAY RS FHiEA7]7] et}

If it is accepted that the prevailing norm for directors’ conduct is the long-term
interests of shareholders, then a reconciliation of the positions of the proponents
Sommers(1991) and opponents of the other constituency statutes is discernible.

(gref Acdzio] W@e) sl A7|E FFo)|H S 9T Ao, olaiTAlal BEde gk 2]
diefie] §17ke] alel 7t A =&2 Flelch

Enlightened value maximization utilizes much of the structure of stakeholder
theory but accepts maximization of the long-run value of the firm as the criterion
for making the requisite tradeoffs among its stakeholders. and specifies long—term
Jensen(2002) value maximization or value seeking as the firm s ohiective (p. 235)
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More thoughtful shareholder theorists often refer to a need for ‘enlightened
self-interest, which - if embraced — would lead a corporation's managers to
Smith(2003) take a long-term orientation.
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