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Abstract

In this paper, we discuss the evolution of the literature on corporate governance based on many theoretical perspectives,
including agency theory, stakeholder theory, theory of resource dependence and stewardship theory.
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1. Introduction

The literature on corporate governance is very dense. The problem of corporate governance tradition stems from the
separation that generally exists between ownership and management.

From the scientific point of view, several stakeholders are interested in the way in which power is exercised by the
corporate management of companies. For us, it is essential to survey the governance literature to examine the different
mechanisms proposed by different scientific theories such as agency theory (Jensen and Meckling, 1976), stakeholder
theory (Freeman and Reed, 1983; Freeman, 1984), the theory of resource dependence (Pfeffer and Salancik, 1978) and
stewardship theory (Donaldson and Davis 1989; Donaldson 1990).

By mobilizing different scientific theories that can explain the management behavior, this review of the governance
literature addresses issues as diverse as value creation for shareholders (section 2), the functioning of the board of
directors (sections 3 to 6) including its size, the independence of its members and the frequency of meetings. In
sections 7 to 9, this article discusses the Audit Committee role, the compensation of directors and the quality of
financial information. We conclude in sections 1o and 11 by discussing the type of ownership and the presence of
duality in the role of the CEO and the Chairman of the Board.

2. Creation of Value for Shareholders

Stakeholders must have certain relevant capabilities to be able to create value, namely, to be employable, autonomous,
innovative, entrepreneurial, responsive and socially integrated (Garriga, 2014). Vidal et al (2014) attempts to study the
factors influencing the value creation of Brazilian companies. They suggest that a better work environment, customer
growth, local development, reputation, and stakeholder dialogue appear to be the driving forces behind business value
creation in Brazil stakeholders.

Value creation, according to Pandya (2016), is an essential element in evaluating the efficiency and effectiveness of
companies around the world. Singh (2014) suggests that shareholder value creation is the profit that shareholders
receive through better management linked to a series of provisions such as the adoption of strategic cost management
techniques, branding, the efficient use of resources and the internal structure of the company. In a study of the Indian
market, he seeks to test how intangible assets would lead to value creation and how depreciation practices would affect
profitability and value creation. He notes that the different methods used in industries, given their usefulness and
effectiveness, directly affect the profits of firms. An effective management system for managing intangible assets, he
says, can improve earning capacity for value creation for competing companies.

In the same vein, Atiyet (2012) seeks to determine the most important factors for creating value for corporate
shareholders and the impact of capital structure of value creation for shareholders. The results of this study suggest that
this depends on the measure taken of either the economic value added (EVA) or the market value added (MVA). With
the EVAA, French companies are prioritizing how they should finance their activities for value creation. First, they are
self-financing in order to avoid agency fees following the demand for external financing, then by the debt and finally
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by the issue of shares. Nevertheless, with the MVVA measure, self-financing is the structure to create shareholder value
but not debt. According to Fernandez (2001) cited in Atiyet (2012), a company creates value for shareholders when it
exceeds their expectations in terms of return.

The increase in market capitalization, according to Singh and Anand (2013), leads to the creation of higher intangible
assets which could improve the value of shareholders' shares over the long term. This takes into account external
factors such as the State's economic situation, the political situation and the government's policy towards the industry
in general. Indeed, the increase in this value also depends on internal factors such as dividend policy, organizational
structure, employee competence, and so on. They argue that, with all of these changes, investors will be encouraged to
acquire shares at higher rates and as a result will create intangible assets of the company.

Hall (2012) seeks to determine statistically how value drivers in a manufacturing company contribute to value creation.
He concludes that if Management is able to identify the people responsible for these drivers, value creation for
shareholders can be optimized in value by its active operational decisions.

3. Financial Reporting, Board of Directors and Market Performance

Firms that maintain good governance help to reduce agency problems with financing, and have a greater reaction in
short-term market advertising. This also influences the long-term market outcomes of their parent companies (Chahine
& Zeidan, 2014). In a study of the existence of corporate governance practices across European societies, MUler & al.
(2014) find that the board's characteristics have a strong influence on corporate performance and confirm the existence
of best governance practices that are exemplary compared to other countries. Mirza & Javed (2013) share this view.
They suggest that companies with a well-governed ownership structure, good capital structure, adequate risk
management and appropriate controls tend to be more profitable for shareholders. In addition, increasing the value of
investor wealth should be achieved by improving governance practices.

According to Eberhart (2012), the choice of a shareholder-driven governance system can improve corporate value
compared to the traditional system of statutory auditors in Japan. The results show that companies adopting such a
governance system send clear signals resulting from transparency and oversight of directors. This leads to a reduction
in agency costs and an increase in the value of the company. Rashid and Islam (2013) analyzed the role of governance
instruments on the value of a business. They suggest that a strong regulatory regime can enhance the value of a
business by protecting the rights of minority shareholders over the majority shareholders who expropriate them in the
marketplace.

Analyzing the impact of corporate governance on the determinants of performance in Pakistan's banking sector, Inam
& Mukhtar (2014) find that banks with good governance perform better than other banks that. They conclude that good
governance presents instructions that can increase selected indicators such as interest income, return on equity, and net
income of banks. It has a favorable effect on the financial disclosure of a bank. On the other hands, Kara & al (2015)
share the same direction, studying the impact of corporate governance on the financial performance of companies
listed on the XKURY index in Turkey. They suggest that companies that have adopted good governance, given the
implementation of positive changes for better management, appear to be more reliable for creditors. In addition, there
is a causal relationship between the corporate governance rating score and the Tobin Q value, as well as the leverage
ratio.

Bozec & Dia (2015) examine the link between corporate governance practices and performance while considering the
proximity of shareholders and managers. The study suggests that the concentration of ownership and ownership of key
strategic positions by shareholders has no effect on the relationship between governance and performance. It is argued
that improving governance best practices while prioritizing an independent board of directors that opts for
transparency and control, could increase the value of the company and allow shareholders / managers to work in the
best interests of the company. According to Mohd-Sulaiman (2013), the independence and competence of directors
are two criteria that contribute to improving the management of the company and preventing the failure of governance.
They are effective depending on how they are exercised. Ben (2014), for his part, believes that Indian companies with
large disclosures have higher valuations by investors. This would make them more transparent and lead to improved
governance mechanisms.

Lattemann (2014) analyzes the convergence and adaptation of corporate governance practices in emerging markets,
particularly in the BRIC countries (Brazil, Russia, India and China). It suggests that these countries adopt good
corporate governance compared to that used in developed countries and that companies align themselves with foreign
and international governance practices voluntarily taking into account their institutional and environmental context. He
argues that large BRIC companies are following best practices and appear to be superior to the internal practices of
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companies in these countries.
4. Board of Directors Size

The size of the board contributes to its effectiveness in its functions to maximize the value of the company and would
influence the performance of the company (Siahaan, 2013). In an emerging Jordanian study, there was a positive and
significant relationship between a large board and performance measured by asset returns and return on equity
(Alabdullah, 2016). In the Indian context, Bhatt and Bhattacharya (2015) suggest that a large board improves the
financial performance of the company because it contributes favorably through its expertise and also makes it difficult
for a CEO of a family business with power control, to influence this type of advice.

For their part, Malik & al. (2014) find a positive relationship between board size and performance in the Pakistan
context. They suggest that a large board improves the performance of banks in Pakistan.

In a developing market, a large board of directors is preferable in companies because directors participate in
constructive activities that enhance the value of these companies (Rashid & Islam, 2011). In their article, Aman &
Nguyen (2012) analyze the structure of boards of directors in companies in Japan. The results suggest that the size of
the board depends on the size and complexity of the business. Indeed, the size of the board tends to increase with the
needs of the company and decreases when the coordination costs become arbitrary or abusive. It is in this context that
Wang & al. (2013) suggest that companies with complex structures need a large board and this has a positive influence
on performance, in that the contribution of these board members is more important in their advisory role with respect to
problems, such as communication and decision-making that may occur. On the other hand, they find an inverse
relationship between board size and performance for companies with simple structures. However, Godard (2002)
suggests that the size of the board of directors depends on that of the company. Indeed, the author estimates that it is
smaller in family businesses since the number of outside directors is limited by the control of family shareholders. In
addition, it has been found that in diversified companies, a board with many members facilitates the exchange of
knowledge between various qualified personalities whose experience and skills correspond to the corporate strategy.

In the Malaysian economic environment, Ghasemi & Ab Razak (2016) studied the effect of the size of the board and
executive directors on corporate performance. The authors suggest that boards with many frames would be more
preferred in the Malaysian market. The results show a positive effect between the size of the board and the performance
of the company because big boards are given many opportunities to have more collective information and increase the
commercial links. They suggest that the presence of experts improves the decision-making process.

While for some authors a board with many members seems to contribute to the smooth running of the company,
according to others, the results are inconclusive. Indeed, Sarpal & Singh (2013) suggest that size has no significant
influence on company performance and may vary depending on the type of shareholding structures across a country.
They argue that, in the Indian context, shareholders are family members belonging to concentrate business structures
and having control over the boards in the decision-making process. This suggests that the contribution of outside
directors appears to be attenuated by their presence on the board. In addition, size can not affect performance because
of the influence of family members in counseling. Kumar & Singh (2013) find that the size of the board has a negative
influence on the performance of Indian companies. Given the complexity of the decision-making process, a large board
does not promote better decision-making because of a communication and coordination problem.

5. Independence of the Board

The independence of directors is considered to be one of the features of this governance mechanism that several
authors are studying after the recent financial crises of 2008. In terms of corporate governance, several countries have
made changes to the regulation of corporate governance, in particular by strengthening the board's structure with the
presence of independent directors. Thus, Wu and Li (2015), in the chinese context, uggested that the presence of such
directors not only improves governance, especially in terms of supervision and control, but also the performance of
companies given a change in corporate governance regulations. On the other hand, Rahman & al. (2015) note, after the
introduction of the new recommendations on governance regulation in Malaysia, that there is no relationship between
the presence of independent directors and the voluntary application of new regulations. Sun & al.'s article (2014)
agrees and suggests that the interaction of board independence and growth opportunities after Sarbanes and Oxley
(SOX) on performance is negative. However, there appears to be a positive relationship between the investment
opportunity and the company's performance during the post-SOX period.

The presence of independent directors on boards of directors leads to an improvement in the scope and quality of
corporate governance (Nuhoglu & Erdogan, 2017). Indeed, Gupta (2013) suggests that improving governance through
these professionals leads to increased investment and growth in industries.
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A change in the general management of the company may allow the new CEQ to make opportunistic decisions to the
detriment of shareholders given the confidence he has had in making the business more profitable. However, the new
CEO can make decisions in this strategic shift by prioritizing his own interests. In this logic, Li & Xu (2014) suggest
that independent directors can control this aggressive behavior of the new CEO, in order to protect the interests of
shareholders. In a study conducted on the Chinese market, Wu and Li (2014) concluded that the presence of these
administrators strengthens control, which would reduce the likelihood of breach of governance principles.

Board independence helps to strengthen financial transparency and requires managers, given their discretionary
behavior, to align with the principle of voluntary disclosure in family businesses. Chakroun's article (2013) analyzes
the relationship between control exercised in a family business and the extent of the voluntary disclosure of annual
reports through the independence of the board of directors in the Tunisian context. The author notes an increase in the
scope of voluntary disclosure following the promulgation of the law on strengthening the security of financial relations.
Goh & Rasli (2014), on the other hand, believe that in Malaysian family businesses, the independence of the board of
directors is not an effective oversight mechanism but is a tool to strengthen the control of minority shareholders in
these companies. .

Independent directors may contribute to the financial performance of the company at a certain level of
representativeness in the Roman context according to Vintila & Gherghina (2013), but when they exceed this threshold,
a negative relationship has been noted. They believe that not all directors are effective in their oversight role.

Finally, Bhatt & Bhattacharya (2015) concluded that the presence of independent directors does not improve the
financial performance of companies in India as these professionals do not have sufficient qualifications to perform
their duties effectively. They argue that firms would need qualified independent directors to help them solve problems
and properly perform supervisory and control roles, which would improve the corporate governance.

6. Frequency of the Meetings

The frequency of board meetings has a positive impact on the financial performance of the company (Shittu & al.,
2016). In a study conducted in Australia, Hoque & al. (2013) have complemented this view. The article concludes that
there is a positive and significant relationship between the frequency of meetings and the financial performance
measured by asset returns and return on equity ratios.

A large number of meetings could allow the board to have the necessary information on the different operations and the
possibility of increasing the visibility of companies (Rodriguez-Fernandez & al., 2014). These reveal that the
frequency of board meetings has an influence on the financial performance of companies in Spain. In a study
conducted in Pakistan, Irshad & al. (2015) find a significant positive impact on the frequency of meetings on the
company's performance. According to them, businesses that belong to closed and family groups hold meetings at a
high frequency. This promotes exchanges between board members, and implies better coordination in
decision-making.

Chen (2012) examines the effects of board characteristics, including the frequency of board meetings on R & D
investments using a dataset of publicly traded electronics companies in Taiwan. The results of this study suggest that
the effect of the frequency of board meetings on R & D investments is positive, but not significant. Vincent & al (2010)
share the same point. They find that when the frequency of meetings is high, this gives directors the opportunity to
devote more time and effort to strengthening the strategy and running the business by bringing their experience,
knowledge and judgment. Nevertheless, it was found that in Indian IT Sector, the frequency of board meetings has no
impact on the performance of the company, but the attendance of directors at meetings seems to have a significant
influence on the performance of the board (Bhatt & Bhattacharya, 2015).

Garc B-Ramos & Garc -Olalla (2011) find that a high frequency of board meetings in family businesses in Europe
improves financial performance. In Spain, on the other hand, an increasing number of meetings do not contribute to
improving the situation of companies (Rodriguez-Fernandez et al., 2014).

In France, Barros & al. (2013) find that voluntary disclosure increases with the frequency of board meetings.
Nevertheless, they note a decrease of this one with the frequency of the meetings of the audit committee. In a study
conducted on the determinants of the frequency of audit committee meetings listed in Chinese companies, Yin & al.
(2012) suggest that the frequency of audit committee meetings is negatively associated with the proportion of shares
held by a majority shareholder and that the number of audit committee meetings is lower in public companies than in
private ones. It seems that, in the Chinese context, the guidelines on corporate governance are less stringent and
companies have discretion to set the number of meetings of the audit committee.
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7. Audit Committee

The characteristics of the audit committee affect the quality of financial reporting (Kibiya & al., 2016). The mixed
nature of this committee, especially with the presence of an accounting expert, guarantees a better quality of financial
reports. One cannot necessarily have the same expectation with the mere presence of experts in finance or supervision
of an audit committee (Leong & al., 2015). In a study conducted on the Chinese market, Yin & al. (2012) found a
positive association between the characteristics and the number of meetings of the audit committee.

Independence and diligence are critical to the activities of an audit committee (Adelopo et al., 2012). Strengthening the
former and associating it with the competence promotes the integrity of the financial statements. As for diligence, it
helps reduce external audit costs (Dellaportas & al., 2012). This independence may be compromised due to the
political link between audit committee members (Lin & al., 2015). This is what the authors found through a study in the
Chinese context where government representatives are appointed as independent members of the audit committees.
The size of an audit committee, the independence of its members and the duality of its chairman have an impact on its
operations. While the first two provide an improvement, the third makes it less effective (Abdel-Meguid et al., 2014).

In corporate governance, placing too much emphasis on the supervisory role affects the effectiveness of boards of
directors (Brennan & Kirwan, 2015). The approach proposed by these authors, advocates a rather holistic view of the
role of the audit committee. According to this point of view, it is better for the audit committee to play the traditional
role of oversight. It should be recognized, however, that in practice, the effectiveness of corporate governance is fluid,
contextual and dependent on the skills, initiative and adaptation of practitioners.

The combination of financial expertise with practical experience in financial statements preparation or industry
experience enhances the ability of audit committees to monitor the quality of financial reporting (Sun & al. 2012). In
another context, the effectiveness of the audit committee can help to improve the quality of financial reporting in
emerging countries. It can facilitate the management of submission deadlines for the stock market (Ika & Ghazali,
2012).

The characteristics of the audit committee in terms of independence, size, expertise of members and number of
meetings can help prevent earnings management (Nelson & Devi, 2013). This increases with the use of stock options in
the compensation packages of the Audit Committee (Lynch & Williams, 2012) and with the granting of additional
mandates to members of the Audit Committee (Sun & al., 2014). Balance in audit committees is of paramount
importance to achieve efficiency. The characteristics related to independence and expertise do not allow this
effectiveness. Financial expertise is important but not enough. In addition, the chair of the board must be able to
establish and maintain a functional group dynamic among the various skills that make up the committee. He must be
able to manage the conflicts that will inevitably be generated by the diversity that characterizes the group
(Martinov-Bennie & al., 2015).

8. Compensation of Directors

The percentage of incentive rewards in the executive director's total compensation are higher when the latter occupies
the position of the chairman of the board of directors (Cheffou, 2014).

In the presence of a fixed component compensation structure and a lack of effective control mechanisms to mitigate
management compensation, director compensation can be a factor in extracting shareholder wealth. In the face of such
a situation, directors' excessive remuneration negatively affects the company's earnings, the ability to meet shareholder
dividends and the undistributed earnings to finance maintenance and growth (Merino & al., 2013). This issue of
excessive remuneration tends to be greater in the presence of independent directors on the board of directors or the
remuneration committee (Khenissi, 2014). The study results of Pucheta-Mart ez & Narro-Foré& (2014) have shown
that an increase in the number of independent, owner and management members does not change the variation in the
average remuneration of directors. Indeed, director compensation is based on the percentage of independent directors
and the size of the board (Lee & Isa, 2015). The link is positive with the first and negative with the second. According
to these authors, there is no link between the duality and the remuneration of the directors.

In the absence of compensation committees, compensation policies, lack of performance-based compensation, and
lack of disclosure of executive compensation information, there is no guarantee that compensation policies will be
aligned best practices or that they will be allocated with respect to the protection of shareholders' interests (Braje &
Subic, 2016). A causal relationship has been observed by Appiah & Chizema (2015) between the failure of a company
and the independence of the compensation committee. An effective compensation committee must properly perform its
role of controlling director compensation. In the case of family businesses, in search of motivation for long-term
success, family members combine power with control to streamline director compensation (Jaafar & James, 2013).
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While director compensation increases the intrinsic value of the company, its growth does not imply a growth in
performance (Aggarwal & Ghosh, 2015). In South Africa, the growing wage gap has significant socio-economic
consequences. There is no match between the performance of companies and the remuneration of their executives
(Viviers, 2015). These results are not unanimous in the literature.

9. Financial Information and Corporate Governance

Ensuring the quality of financial information is one of the most important roles that corporate governance can play
(Honu & Gajevszky, 2014). This relates to the tasks and responsibilities of the sharing of responsibilities among
directors (Higson, 2013). It is able to guarantee the quality of financial information and leads to transparency and
reliability (Kumari & Pattanayak, 2014). It can reduce or even eliminate the extent of earnings management and, to
some extent, can be used to control agency problems among managers (Man & Wong, 2013). The changes imposed by
the stock exchanges and the US Congress in the Sarbanes-Oxley Act of 2002 have had a positive impact on internal
governance (Baber & al., 2012). A correlation of the components of the audit as a whole (internal audit, external audit
and audit committees) must be beneficial for the company because it improves governance (FU, 2013). The
weakness of internal control in a company reflects its risks to the business environment (Agyei-Mensah, 2016).

In their study, Hashim & al. (2014) found information retention at the level of Malaysian firms. These only disclose
information related to their vision and philosophy, strategic planning and commercial competition. Voluntary
disclosure of information beyond legal requirements allows companies in emerging markets to attract more investors
and publicize their performance (Ismail & El-Shaib, 2012). The study of these authors also revealed that the size of the
boards of directors can help a better disclosure of the strategic information. According to Al-Najjar & Abed (2014), the
level of disclosure of information varies according to the size, performance, cross-listing and operating cash flow of the
company. It is also related to the independence of the audit committee and the ownership structure. Asymmetric
information negatively affects the quality of financial information. By reducing it and using governance mechanisms to
promote the quality of accounting information, IFRS can significantly contribute to improving the quality of financial
reporting (Kao, 2014). A company that complies with IFRS standards with good corporate governance practices for
accountability and transparency is in a good position to provide quality financial information. Further, the authors find
that there is no link between the quality of financial information produced by Malaysian firms because they are audited
by international audit firms (Hla, & Bin Md Isa, 2015).

A conclusion from a research by Honu & Gajevszky (2014) suggests that the size and age of the company, as well as
that of the audit committee, have a significant influence on the quality of financial reporting. In particular, there is a
positive association between the age of the company and the quality of the financial reports.

10. Type of Ownership

The ownership concentration and the degree of control of the shareholders impacts the performance of the company
differently. An increased concentration of ownership is positively related to return on equity and negatively to return on
assets (Alipour & al., 2013). A concentration of common shares held by three major shareholders from 7.3% to 73%
reduces the dividend yield on common and preferred shares. But a proportion of 73% to 95% concentration will imply
an increase in the dividend payout ratio (Berezinets & al., 2014). Conversely, Busta & al. (2014); Hanafi & al. (2013)
find a positive relationship between the concentration of ownership and the profitability of total assets.

In a study led by Lee & Lee (2014), it was found that a high concentration of managers and controlling shareholder
participation has a significant negative effect on the company's performance. Contrary to these results, it was found
that in the framework of the Tunisian economy, the ownership structure does not affect performance in the banking
sector (Aymen, 2014). In the banking sector, a concentrated ownership structure can help improve risk-taking and
profitability (Hanafi & al., 2013). It allows banks to be better capitalized and more liquid (Chalermchatvichien & al.,
2014). This type of ownership is an important factor to consider in assessing a bank's performance (Ehsan & Javid,
2015). Advocating that it is more important to know the effect of the type of ownership, the authors confirm the
negative impact of State ownership on the bank's performance.

Concentrated ownership structure does not affect the performance of non-financial firms (Al-Saidi & Al-Shammari,
2015). Hall & J&rgensen (2012) suggest that the concentration of ownership of a single large block of shares has
negative impacts on performance when minority shareholders are not sufficiently protected. In contrast, a
concentration for a coalition of the top five shareholders is positively related to performance. Diversity of ownership
type plays a major role in explaining the performance of innovation (Chen & al., 2014). A concentrated structure can be
useful in case of financial distress. This is because governments will be more likely to participate in a rescue strategy
when the ownership structure is stable and concentrated (Deudon et al., 2015).
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When ownership in a corporation is widely dispersed, shareholders are less willing and able to monitor and discipline
managers. Reduced dispersion can help improve governance (Brunzell & Peltomé&ki, 2015).

11. Duality in the role of the CEO and the Board Chairperson.

The non-separation of CEO and chairperson positions poses a lot of challenges given the accepted governance
practices in some countries. Rashid (2013) seeks to determine whether the duality of CEO reduces the cost of corporate
agency in Bangladesh. He notes that the non-separation of the executive function does not reduce agency costs because
it allows CEOs to have more authority, which would diminish the control and ability of directors to properly perform
their oversight role. Based on the agency's theory, Abels & Martelli (2013) echo this and suggest that duality would
lead to an increase in the agency's costs because management would take care of its own interest to the detriment of the
shareholders. Indeed, management holds a dominant power over the board of directors and would reduce the control
power of the board by weakening the independence and transparency of the company. However, in family businesses,
Liu & al. (2012) argue that agency costs are reduced given the requirement of the relationship between shareholders
and managers of these firms and will result in higher performance. In a study conducted in the Malaysian context, Goh
& Rasli (2014) find that owners of family businesses do not consider duality as a means to weaken the control of large
non-dominant shareholders, but to safeguard family interests. Indeed, they would put in place a rigorous control in
view of the negative effects recorded with respect to this structure, despite the benefits they enjoy from their
connections and the lower agency costs related to their altruistic behavior.

Syriopoulos & Tsatsaronis (2012) studied the impact of duality on the financial performance of shipping companies.
The authors suggest that, taking into account the agency's theory, the separation of the functions of CEO and the board
chairperson represents a good governance practice that takes into account shareholder interests and allows for better
monitoring and control of the activities of the top management. This would imply an improvement in the company's
performance. However, they also suggest, according to the stewardship theory, the fact that the non-separation of
functions follows an identical chain of command, it facilitates the reduction of contradictory decision-making and
would lead to an improvement of the company's performance.

Independent directors should effectively oversee the opportunistic behavior of a new CEO and this could lead to poor
performance for the firm (Li & Xu, 2014). Strengthening the effectiveness of independent directors in their view is
essential and the company's oversight mechanisms need to be improved during the process of changing the new CEO
in order to mitigate the risk of operating the company in their interests.

For its part, Lin (2012) finds that, in emerging countries, particularly in Taiwan, the positions of Chairman of the
Board of Directors and the control of companies are the responsibility of the majority shareholders. Any change in the
chairperson position would result in the loss of control rights for the board. He believes that the duality of the CEO is
one of the essential means that would reduce the possibility of change of the board chairperson and allow shareholders
to defend their interests, in particular the maintenance of their control rights. In this context, the author reveals that the
agency problem does not exist between the managers and the shareholders, but rather between the majority
shareholders and the minority shareholders.

12. Limits of Our Study and Conclusion.

Although our paper includes the relevant literature on corporate governance, it limits the analysis of the relationship
between the management and the shareholders. Some issues may arise between dominant and non-controlling
shareholders. This review was mainly based on developed economies, even if in the developing countries, companies
face singular corporate governance issues. Future research may deal with theses matters. Nevertheless, this overview is
inclusive and takes into account many theoretical perspectives, such the agency theory to the stakeholder theory.
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