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Seminars on "What Matters – and for 
Which Firms – for Corporate Governance 
in Emerging Markets?" and "Does 
Reputational Risk Limit Opportunistic 
Behavior in the Venture Capital 
Industry?" 

 

 

CPD point(s) :  

The HKICPA 
: 4 hours  
(2 hours per session) 

The HKICS 
: TBC 
   

The Law Society of 
Hong Kong 

: TBC 
   

 

Thursday, 28 May 2015  
(S150528J) 

 

Topic Session 1 – 
What Matters – and for Which Firms – 
for Corporate Governance in 
Emerging Markets? 
(S150528AJ) 

Session 2 – 
Does Reputational Risk Limit 
Opportunistic Behavior in the Venture 
Capital Industry?  
(S150528BJ) 

Time 
 

10:00 a.m. – 12:00 p.m. 2:00 p.m. – 4:00 p.m.  

Presenter Professor Bernard Black,   
Northwestern University School of Law 

 Professor Kate Litvak, 

 Northwestern University School of Law 

Competency  Corporate governance 

Rating Advanced Level (Please refer to the Institute's online CPD Learning Resource Centre) 

Language English 

Venue Hong Kong Institute of CPAs,  
27/F., Wu Chung House, 213 Queen’s Road East, Wanchai, Hong Kong. 

Fees For members of HKICPA, HKICS or Law Society 

HK$450 for both sessions or HK$250 per session 

 

For non-members 

HK$810 for both sessions or HK$450 per session 

                                     

In association  with:  Sponsors:     
 
 

 

 

 

   

 

 
 

 
 

http://www.hkicpa.org.hk/file/media/section4_cpd/Continuing%20Professinoal%20Development%20Programme%20(CPD)/pdf/guide/CPDevents-NewCategories-ratings.pdf


 

 

About the programme 

 

Session 1 - What Matters – and for Which Firms – for Corporate Governance in Emerging 
Markets? 

 
A central issue in corporate governance research is the extent to which ‘good’ governance practices are 
universal (one size mostly fits all) or does this instead depend on the particular characteristics of the 
country and the firm.   
 
In this seminar Professor Black will report on evidence that supports the second view by first conducting 
a case study of Brazil - in which he surveys Brazilian firms’ governance practices - to construct a 
corporate governance index.  His results show that the characteristics of the firms matter: governance 
predicts market value for non-manufacturing (but not manufacturing) firms; small (but not large) firms; 
and high-growth (but not low-growth) firms. 
 
He then extends prior studies of India, Korea, Russia and Turkey – and compares these countries with 
Brazil – to assess which aspects of governance matter in which countries, and for which types of firms.  
The ‘multi-country’ results suggest that country characteristics strongly influence both which aspects of 
governance predict firm market value, and at which firms that association is found.  Collectively these 
findings support a flexible approach to governance, with ample room for firm choice. 

 

Session 2 - Does Reputational Risk Limit Opportunistic Behavior in the Venture Capital 
Industry? 
 

In this seminar Professor Litvak will provide the first systematic analysis of the role of reputation in 
limiting opportunistic behavior by venture capitalists (‘VC’) towards four types of counterparties: 
entrepreneurs, investors, other VCs, and buyers of VC-backed startups.   
 
Using a hand-collected database of lawsuits, she documents that more reputable VCs namely those 
which are more established or older; have more deals and more funds under management; as well as 
syndicate with larger networks of VCs are less likely to be sued. 
 
Professor Litvak finds that litigated VCs suffer declines in future business relative to carefully selected 
peers. These negative effects are stronger for more reputable VCs, and when VCs are defendants to 
multiple lawsuits or sued by entrepreneurs.  These results suggest that reputational mechanisms help 
deter VC opportunism. 
 

 

Programme rundown* 
 
10:00 a.m. – 11:15 a.m. Session 1: Speaker’s Presentation 
 
11:15 a.m. – 12:00 p.m. Q&A session  
 
2:00 p.m.  –   3:15 p.m. Session 2: Speaker's Presentation 
 
3:15 p.m.  –   4:00 p.m. Q&A session 
 
 
 

*The programme is for reference only and is subject to change without prior notice.  



  Course Information Enquiry:  

2287 7386 / 2287 7253 
e-mail: cpd@hkicpa.org.hk  

  

 
 

 
 

 

 
 
HKICPA Event Enrolment Form (S150528J) 

To confirm your CPD booking, 

just log on to “My CPA” at 

http://www.hkicpa.org.hk   

Finance & Operations Department, 
Hong Kong Institute of CPAs,  
37/F, Wu Chung House, 213 Queen’s Road East, Hong Kong 

Payment & Enrolment Status Enquiry: 2287 7381 

e-mail: finance@hkicpa.org.hk  

Fax : 2893 9853 
 

 
Deadline: 7 working days before the date of the programme 

Please tick the appropriate box: 

 Session 1 (S150528AJ):  10:00 a.m.  12:00 p.m.   (  HK$250 for members     HK$450 for non-members); or 

 Session 2 (S150528BJ):   2:00 p.m.   4:00 p.m.     (  HK$250 for members     HK$450 for non-members); or 

 Both two sessions (S150528J)                                 (  HK$450 for members     HK$810 for non-members) 

Personal information  

Name: (Mr./Mrs./Ms.)       

HKICPA / HKICS / Law Society membership number (Circle as appropriate):   

Organisation:  Position held: 
 

Tel 
no:  Fax no.:  Email address *

(2)
:  

* Email address is for enrolment confirmation purpose. Please refer to note (2) for details. 

Payment Method (Please tick the appropriate box)  

  Cheque (no.____________________) payable to “Hong Kong Institute of Certified Public Accountants” or “HKICPA” 

  VISA / MasterCard           BOC HKICPA UnionPay card 

Card Number:                 Card Expiry Date (MM/YY):     

Cardholder’s Name (block letters):  Cardholder’s Signature: Date: 

  If you require a receipt, please put a ““ indicate your choice of delivery:  

   by email     by post (to the address as shown below) 

Name    : Name     : 

Address : Address : 

  

  

Notes:  1. Membership Status: NP = Non-Practising, P = Practising, IA = International Affiliate, S = Student, HKIAAT = HKIAAT Student or Member,  

GAA = GAA Passport holder, NM = Non-Member.  

2. Successful applicants will receive confirmation of registration by email at least 3 working days before the event.  Unsuccessful applicants will also be notified around 
the same time.  If you have not heard from the Institute regarding your registration 2 working days before the event and if you have other enquiries related to the 
programme, please make enquiry at 2287 7386 or 2287 7253. 

3. NO ADMISSION TICKET will be issued.  Please bring your HKICPA membership card or confirmation email for admission purpose. 
4. All applications are on a first-come-first-served basis.  
5. Application by fax will ONLY be accepted when payment is made by credit card.  Please ensure all the particulars relating to payment are completed, otherwise the 

application cannot be processed.  There is NO need to send in the enrolment form again if it has already been faxed to the Institute. 
6. Cheque(s) should be made payable to “Hong Kong Institute of Certified Public Accountants”.  Please issue SEPARATE CHEQUE for each event. 
7. NO REFUND/CANCELLATION will be entertained after the application is processed.   
8. All scheduled events will be cancelled and postponed to a date to be announced in the event of typhoon signal no. 8 or above or if a Black Rainstorm warning is 

hoisted.  For details of bad weather arrangement for CPD programmes, please refer to the Institute’s homepage. 
9. The Institute reserves the right to change the venue, date, speaker or to cancel the event due to unforeseen circumstances. 
10. Personal data collected from the enrolment process and administration of courses will be used for the purpose of the administration of the course on which applicants 

are enrolled and will be provided to HKICS and The Law Society of Hong Kong for the purpose of course administration. Data collected may be accessible by the 
Institute's officers, persons or committees processing the application and related matters.  In addition, the Institute may use the collected data for statistical research 
and analysis, for keeping members informed of its services and validation of CPD hours.  The Institute intends to use the personal data of your name, email address 
and correspondence address to inform you of CPD activities, members' benefits, goods, services, facilities and events organized or provided by the Institute or other 
organizations. For member and registered student you may opt out from receiving such materials at any time by login the following link 
https://www.hkicpa.org.hk/en/members-area/comm-preference/.  For non-member you may opt out from receiving such materials at any time by sending an email to 
the Institute at privacyofficer@hkicpa.org.hk or a letter to the Institute's privacy officer. 

11. No unauthorized audio or video recording is allowed at CPD events.   

FOR OFFICE USE 

  

Please click here for online enrolment 

(for HKICPA members only) 

  

http://www.hkicpa.org.hk/
https://www.hkicpa.org.hk/en/members-area/comm-preference/
mailto:privacyofficer@hkicpa.org.hk
http://www.hkicpa.org.hk/ea/booking/eventlist.php?pnamecode=cpd&igcode=cpd&type=nonigmem&eventcode=

