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MAIN RESEARCH INTERESTS

Corporate Governance; Corporate Finance; Financial Markets’ Microstructure;
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TEACHING EXPERIENCE
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73. Larkin, Y., Lauterbach, B., and Yosef, R., "The Effects of CEO Type and Board
Characteristics on the Benchmarking of CEO Compensation™.

PARTICIPATION IN MAJOR CONFERENCES

« Financial Management Association Meetings, 1987: "Size Related Biases in
Event Study Methodology: An Example and a Correction Method".

« Financial Management Association Meetings, 1988: "Some Evidence on the
Effect and Observability of Managerial Input".

« Financial Management Association Meetings, 1988: "Stock Returns around
Antitakeover Amendment Proposal: Further Evidence".

o Western Finance Association Meetings, 1988: "Consumption Volatility,
Production Volatility, Spot Rate Volatility and the Returns on Treasury Bills
and Bonds".

o Western Finance Association Meetings, 1989: "Takeover Threats,
Antitakeover Amendments and Stock Price Reaction™.

e American Finance Association Meeting, 1989: "Pricing Warrants: An
Empirical Study of the Black-Scholes Model and Its Alternatives".

o European Finance Association Meetings, 1989: "Takeover Threats,
Antitakeover Amendments and Stock Price Reaction".

e American Finance Association Meeting, 1989: "Pricing Warrants: An
Empirical Study of the Black-Scholes Model and Its Alternatives".

o European Finance Association Meetings, 1989: "Takeover Threats,
Antitakeover Amendments and Stock Price Reaction".

o European Finance Association Meetings, 1991; Econometric Society
(European Meetings), 1991: "Panic Behavior and the Performance of Circuit
Breakers: Empirical Evidence".

« Financial Management Association Meetings, 1991: "Model Specification,
Information Asymmetry and Antitakeover Defenses™.

« Financial Management Association Meetings, 1992: "Term Premia in
Eurodollar Futures Prices".

o French Finance Association Meetings, 1993; European Finance Association
Meetings, 1995: "Transfer to Continuous Trading and Its Impact on Return
and Volume Behavior".

e Academy of Management Meetings, 1995: "Internal vs. External
Appointments of Top Management: New Evidence".

« European Financial Management Meetings, 1996: "The Pay Differential of
CEOs versus Top Executives and Its Effect on Firm's Performance".

o European Finance Association Meetings, 1996: "Market Microstructure and
Securities Values: Evidence from the Tel Aviv Stock Exchange".



European Finance Association Meetings, 1997: "The Quality of New Top
Managers and Stock Market's Response to Managerial Appointments"™,

European Financial Management Association Meetings, 1998: "Pay at the
Executive Suite: How Do U.S. Banks Compensate the Five Most Senior
Executives in Each Bank".

European Financial Management Association Meetings, 1999: "Price Noises
and their Correction Process: Evidence from the Special Case of Two Equal-
Payoff Government Bonds".

European Financial Management Association Meetings, 2001: "The Value of
Voting Rights to Majority Shareholders: Evidence from Dual Class Stock
Unifications".

European Financial Management Association Meetings, 2002: "The Value of
Trading Consolidation: Evidence from the Exercise of Warrants" and "The
Impact of Minimum Trading Units on Stock Value and Price Volatility".

European Financial Management Association Meetings, 2003: "Keeping Up
with the Joneses and the Home Bias".

European Finance Association Meetings, 2003: "The Value of Voting Rights
to Majority Shareholders: Evidence from Dual Class Stock Unifications”.

European Financial Management Association Meetings, 2004: “Firm-initiated
and Exchange-initiated Transfers to Continuous Trading: Evidence from the
Warsaw Stock Exchange”.

European Financial Management Association Meetings, 2007: “Estimating the
Private Benefits of Control from Block Trades: Methodology and Evidence”.

European Finance Association Meetings, 2007: “Estimating the Private
Benefits of Control from Block Trades: Methodology and Evidence”.

European Financial Management Association Meetings, 2008: “The Effect of
CEO Pay on Firm Valuation in Closely Held Firms”.

European Finance Association Meetings, 2010: "Long —Term Changes in
Voting Power and Control Structure Following the Unification of Dual Class
Shares".

European Financial Management Association Meetings, 2014: "Voluntary
Dual-Class Share Unifications — a Mixed Bag of Governance Improvements
and Shareholder Expropriation™.

European Financial Management Association Meeting, 2017: “Is it
Worthwhile to Augment the Legal Protection of Public Debt Placed by
Privately Held Companies?”

European Finance Association Meeting, 2018, and European Financial
Management Association Meeting, 2018: “The Life Cycle of Dual Class
Firms”.

Journal of Law Finance and Accounting Conference, 2018: “Is it Worthwhile
to Augment the Legal Protection of Public Debt Placed by Privately Held
Companies?”



« ECGI Roundtable, 2019, and the 3" Israel Behavioral Finance Conference,
2019: “Behavioral Aspects in Merger Decisions”.

« Journal of Law Finance and Accounting Conference, 2020, and the European
Association of Law and Economics Conference, 2021: “The Choice between
Various Freeze-out Procedures and Its Consequences”.

« French Finance Association Meetings, 2021, and European Financial
Management Meetings, 2021: “Benchmarking of Pay Components in CEO
Compensation Design”.

« European Financial Management Meetings, 2022, and Financial Management
Association, 2023: “Behavioral Aspects of Merger Decisions: The Effect of
Average Purchase Price and Other Reference Prices”.

« European Financial Management Meetings, 2024: “The Effects of CEO Type
and Board Characteristics on the Benchmarking of CEO Compensation”.

HONORS AND AWARDS
Year 2000: Research grant of 17,500 NIS from the Israel Institute for
Business Research (of the Recanati Business School, Tel-
Aviv University).
Year 2001: Research grant of 10,000 NIS from Aaron Meir Center for
Research in Banking at Bar-Ilan University.
Year 2002: Research grant of 20,000 NIS (for excellence in

publishing) from the School of Business Administration at
Bar-llan University.

Year 2003-2004: Research grant of $8,000 from the Sapir Foundation (Tel-
Aviv University).

Year 2007-2008: Research grant of 45,000 NIS from the Sapir Center at
Tel-Aviv University.

Year 2011-2012: Research grant of 50,000 NIS from the Sapir Center at
Tel-Aviv University

Year 2016-17 Research grant of 20,000 NIS from the Raya Strauss
Center for Family Business Research at Tel Aviv
University

OTHER PROFESSIONAL ACTIVITIES

e Former Chairman and responsible for all activities of the Raymond Ackerman
Family Chair in Israeli Corporate Governance http://www.israeli-corporate-
governance.org/index.php?language=english

o European Corporate Governance Institute (ECGI) research member.
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Ad-hoc reviewer for several journals, including the Journal of Finance,
Review of Financial Studies, Journal of Financial and Quantitative Analysis,
Journal of Banking and Finance, and Journal of Business.

Session Chairman and member of the Program Committee at several
professional meetings, including the European Finance Association Meetings
and the European Financial Management Association Meetings. Former
member of the European Financial Management Association Board of
Directors.

Ph.D. theses supervisor. Graduating Ph.D. students: Ronen Barak, Shmuel
Cohen, Menashe Shahmoon, Israel Frieder, and Revital Y osef.

Former Chairman of the Israeli External Directors Club; former Chairman of
the Advisory Board of the Israeli Directors Association.

External Director and member of the Audit and of the Credit and Risk
Management committees at Bank Masad.

Former member of Bar Ilan University Investment Committee.

Former Head of the Finance group, Graduate School of Business
Administration. University Senate Member. Former Director of Research
Activities, School of Business Administration, Bar-llan University. Former
member of the Research Promotion Committee of Bar Ilan University Senate
and of the Faculty of Social Sciences Ph.D. Committee.

Former member of the Israeli Council for Higher Education Ad-Hoc
Committee for examining MBA programs at colleges.

Former director of the Lorber Fund at Bar llan University (Investments in
start-up companies).

Former member of the Advisory Board for Maala — Israel organization for
social responsibility.

Former Chairman of the Investment Committee of Clal Provident Funds
(Assets over 10 billion $). Former Chairman of the Investment Committee of
Discount Provident Funds, and member of Discount Provident Funds Board of
Directors. Former member of the Board of Directors of Emda (Bank
Hamizrahi) Mutual Funds, and member of the Emda Investment Committee
(1992 to 1999).

Former consultant to Giza Singer Even, BDO Consulting Group, Deloit
Consulting Group, Variance Consulting Group, Makefet Pension Funds,
Meitav-Dash Pension Funds, Mivtachim Pension Funds, Netivot Money
Management Company, Israel Insurance Association, Israel Taxes Authority,
the Bank of Israel, and Drexel Burnham Lambert in the U.S.

Expert witness in courts.



