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Abstract
For corporate governance, it is very important in the business world. In order to maintain good corporate governance, the board of the directors plays the important role. In past, many corporate fraud cases are mainly due to the misconduct of the board. Among the board, the chief executive officer (“CEO”) should be the critical success factor of the board. He should exert the stewardship role to the board members and lead them to make the right decisions for the stakeholders. The stakeholders should include the shareholders, employees, government, suppliers, customers and the general public. Many misconducts of the board should be the conflict of interest between the board himself and the shareholders. Some of them may even deceit the shareholders and misappropriate the shareholders’ fund. In fact, the relationship between the board and the shareholders are the principal-agent. As the agent, all the decisions of the board should be in the best interest of the shareholders. As principal, the shareholders appoint the board to act on behalf of them to manage the company. So the agent theory is very important to construct the good relationship between the board of directors and the shareholders. In this literature review, it is mainly discussed about the board characteristics, the CEO behavior and the corporate governance. Furthermore, it will perform the research study on this topic about how to improve the behavior of CEO in order to enhance the firm performance.

Background
In Hong Kong, a certain amount of executives act as CEO and chairman at the same time. In fact, it may affect their independence inside the board if they cannot use their power properly. The situation is very popular in small to medium size listed companies. The CEO can dominance power inside the board and he can make the decision only on his own preference. In many corporate cases, it may due to the CEO acts for their own interest and deprive the interest of the shareholders. It is the high time to find out any possible solution to tackle the problem or even prevent the problem.

Aim
The past study should only focus on the relationship between board members, CEO and the shareholders. But there are a few studies towards the relationship between CEO and independent non-executive directors (“INED”) in Hong Kong. But the role of INED is very important nowadays. In fact, it can act as the independence to judge the decision of the board. They can protect the right of the shareholders and monitor the performance of the board and CEO. So it tries to investigate how the CEO behavior towards the performance of the board. It will investigate what is the specific traits of the CEO affect the board characteristics. So it will consider whether it is possible to perform the similar study on the relationship between the CEO behavior and the INED. It is expected to provide suggestions to enhance the effectiveness of INED.

Literature review
In this part, it reviews ten research journals in order to know the importance of the CEO behavior towards the success of the board. Under the high performance of the board, it can make the good decision on behalf of the shareholders. In term of axiology, all journals have studied the relationship between CEO, company and the shareholders as well as other stakeholders. They try to find out any limitation of the agency theory to enhance the board performance or monitor the conduct of the board members, especially the CEO behavior. For the journals, there are different types of CEO. In term of ontology, the journals have mainly studied the behavior or performance of the CEO inside the organization. Their behaviors can affect the performance of the company and then the returns to the shareholders. Among all journals in this paper, some CEO is the family type or non-family type. Some of them work in the multinational companies and some of them work in small enterprises. Besides, some of them work in public organization or stated own enterprises. Different situations will cause different CEO’s behavior. In fact, the different type of CEO should be the different degree of power.

In order to study the CEO behavior, it should consider various factors, such as the nature of business, family own business or not, duality of CEO and regulation requirement. In term of epistemology, it is the ground theory of the journals. In fact, most of the journals use the agency theory to link up all variables in the study. Under this framework, CEO behavior should be the dependent variable. The nature of the business, family own business or not, the duality of CEO and regulation requirement should be independent variables. But it should lack study on the impact of INED and internal audit towards the CEO behavior. 

Impact of CEO personal behavior towards the board
CEO should act as the good leadership and maintain the trustworthiness with the board members. In this case, the efficient and effective board can form. Brio et al (2013) stated the directors’ behavior should be influenced by their trustworthiness towards the CEO. In fact, the board members should recognize the leadership role of the CEO. Otherwise, the CEO cannot lead the board to use the resources effectively, such as shareholders’ fund. The CEO should be good interpersonal skills to handle the relationship. In this study, it measures how efficient to use the resources as the dependent variable. The independent variables are the ability, integrity, and benevolence of CEO, the board performance, monitoring, country dimensions and financial performance of the company. The researchers perform the survey questionnaires to the directors of the major organizations in three different countries, i.e. Singapore, Spain and Canada. So the study can collect information from different culture of the board of directors. After collecting the data from them, it can investigate any statistically significant relationship between the dependent variable and the independent variables through the regression analysis. The study has mainly measured the trustworthiness of the CEO. Only the agency theory can facilitate the built-up of the trustworthiness relationship between the board and the CEO. The result shows that the higher trustworthiness of CEO should require less monitoring. The degree of trustworthiness of CEO can reflect his ability to manage the board. The important contribution of this study is to provide a signal about the effective CEO can reduce the monitoring costs and also facilitate the board performance. But the limitation of the study should be the subjective opinions of board members may not represent the whole company. So it should perform random sampling to select different level of managerial staff to do the survey. So it can minimize the opportunity for bias. In fact, the same study can also apply the evaluation of the board performance of INED. The trustworthiness of INED towards the CEO is also very important.

Apart from the trustworthiness of CEO, the reputation of the CEO will also affect his trustworthiness. Zhang et al (2016) performed the study in China as Chinese people are much concerned “Guanxi" or the relationship network. For the methodology, it is used the secondary data from the listed companies in Shenzhen Stock Exchange and Shanghai Stock Exchange. So the reliability of the data is no problem and it can also the ethical issue. For the study, it mainly investigated the relationship of the prestigious of the CEO and the firm performance. According to the study, either resource-based theory or agency theory cannot solely explain the relationship between prestigious of CEO and firm performance. One interesting point should be the researchers try to combine both resource-based theory and agency theory to interpret the relationship. For the prestigious of CEO, it mainly focuses on how well-known of the CEO, his age and salary. For financial performance, it mainly focuses on some financial ratios, such as return on assets, Tobin’s Q and etc. After collecting the data, it performs the regression analysis to find the relationship between the prestigious of the CEO and firm performance. The firm performance should reflect how effective and efficient of the board. The prestigious CEO can perform better monitoring function as most of them need to keep their reputation in the industry. But one coin has two sides. The study also suggests that the “Guanxi" between the prestigious CEO and the directors will affect the independence of the role of CEO. It suggests appointing more INED to the board in order to enhance the independence of the board. But it should not the solution to solve the independence of the board. In fact, the new INED may also the friend of the prestigious CEO. But it is the trade-off of the prestigious CEO to collude with the directors to deceit the shareholders. But the same situation should be different in other countries, such as the US. Furthermore, how to determine the prestigious of CEO should be a critical problem in the study. In fact, it should lack the suitable indicators to determine. 

Most of the behavior of the CEO should guide by stewardship and agency theory. In fact, many corporate governance related issues are related to these two theories. Martin and Butler (2017) studied the situation in Taiwan. It is because different CEO behaviors exert difference impacts on outcomes of the firm. According to the study, the stewardship of the CEO should be better under less monitoring by the board. In other words, the CEO can self-motivate to enhance the corporate governance structure of the company. But the CEO behavior should be the long-term planning towards the development of the firm. For CEO, many of them should be the short-term emphasis and ignore the importance of research and development of the company. Unlike other journals, the study is mainly the comparative study of stewardship and agency theories by using several famous cases, such as Enron Corporation scandal case. In fact, it should be the conflict between the short-term interest of the CEO and long-term interest of the shareholders. The study is only performed the comparative study between the stewardship theory and agency theory. The limitation of the study mainly focuses on the board characteristics and it also does not provide information about what decision can reflect the stewardship capabilities of the CEO. It seems lack of the quantitative research method to support the CEO behavior will affect the firm performance in Taiwan, such as research and development expenditure.

Size of the company and CEO behavior
The size of the company should be affected by the behavior of family and non-family CEO. For family CEO, it is often the family members and the CEO should be the closed relatives of the founder or owners of the business. It should lack the selection process and the ability should be a question. It is because the majority shareholding of the family business should be clustered by certain members. For non-family CEO, it should employ from outside world. In fact, he should meet the strict requirement before the appointment. For a smaller corporation, it is often the family CEO and the ability of CEO should be higher than the large corporation in the big corporation. It is because there is a lack of talent in a small organization. Zona (2016) studied the relationship between the different type of CEO and the firm performance. The study has mainly investigated any variance between the family CEO and non-family CEO. It uses the questionnaire to collect the data and the response is 104 family firms. The questionnaire mainly collects the data on board performance, firm growth, use of knowledge and skills, cognitive conflict and effort norms of CEO. It mainly examines the variance on the performance of the non-family CEO and family CEO in the family-controlled business. According to the result, non-family CEO should be better performance than family CEO in the large size organization. But family CEO should outperform than non-family CEO under the poorer performance board. So it should case by case. Apart from traditional agency theory, the study is also used the upper echelons theory. According to this theory, the outcome of the company can partially predict by the background and behavior of the management staff. So the study has used this theory to investigate the relationship between the characteristics of CEO and the firm performance. For this study, the limitation should be the limited information about how to make decision, such as how many meeting(s) to make the decision. In fact, the meeting time to make the decision can also reflect the capability of the CEO.

The problem of the duality of CEO
What is the duality of CEO? It is the same person act as the CEO and chairman of the company at the same time. The conduct of CEO will affect the quality of corporate governance. According to Hong Kong Listing Rules, the good practice should the separate person to act as CEO and chairman of the listed company. It is because the same person acts as the CEO and chairman will cause the role conflict. The problem of duality let CEO to dominance the whole board of directors in order for CEOs to satisfy their own interest. In this case, it only makes the sacrifice of the shareholders. Under agency theory, it should be the agency costs for the loss of shareholders. In fact, the decision may not in the best interest of the shareholders. In order to reduce agency costs, organizations should segregate the duality roles of CEO and Chairman. The dual role of CEO has deteriorated the role of stewardship. According to Abels and Martteli (2011), the duality of CEO and chairman is really deteriorated in their performance. The study has mainly performed the analysis on the top 500 revenue enterprises in the US. In fact, all of the information is publicly available, such as the revenue of the company and whether the same person acts as CEO and chairman. So it can easily to find out any statistically significant relationship between the duality of CEO and firm performance. They will only maximize their own interest and damage the interest of the shareholders. So the agency cost is increased and weaken the confidence of shareholders as well as potential investors. It will affect the long-term benefit of the company. The CEO cannot monitor the board of directors. Finally, it only lowers the corporate transparency and makes the corporate governance poorer. For the ground theory of study, it uses stewardship theory and agency theory. It is two common theories to explain the role and responsibilities of CEO and directors. The study only focuses on the top 500 listed companies in the US and it should be the limitation of the study. In fact, the sample must represent to the whole population. So the future study should focus on different categories of listed companies. In Hong Kong, it is very useful to study such relationship of the duality of CEO and firm performance. It is because most of the listed companies in Hong Kong are the family-owned business. In fact, the CEO should be the founder of the company or the relatives, such as son or daughter. So the study can provide insight for future study in Hong Kong-listed companies. 

Many types of research are performed in order to investigate the impact of the duality of CEO. In fact, most such studies are mainly focused on the stewardship and agency theories to interpret the duality of CEO. Saibaba (2013) found the duality of CEO is not the matter if the size of the board is bigger enough. In other words, the board should accept different opinions and each member can monitor with each other. In fact, no single power can dominate the whole or majority of the board. So the duality should be a great problem. The study also discovers the firm performance is not affected by INED. The data is mainly derived from the Stock Exchange of India. All data is obtained from the annual report. So the ethical and reliability should be a major concern. The sample can cover 70% of the capitalization of all listed companies. The dependent variable is Tobin's Q and it is a financial performance indicator. The independent variables are board size, board independence and CEO duality. Through the regression analysis, it can find out any statistically significant between the dependent variable and independent variables. But the study cannot provide the conclusion about the board independence and firm performance. In fact, there is no indicator to reflect how the independence of the board, such as the number of INED inside the board. In Hong Kong, it is the regulation about one-third of the board should be INED. So the study cannot fully picture about board independence. Rashid (2013) investigated the relationship between the duality of CEO and agency costs. The study finds that there is no relationship between the duality of CEO and agency costs. According to the study, the duality is given huge power to the CEO, so it may be reduced the check and balance or board’s ability to exercise the function of monitoring. So it cannot improve the quality of corporate governance in the developing countries. In other words, the board and regulatory bodies of the developing countries have tolerated the problem of the duality of CEO. So the agency costs are not statistically significant with the duality of CEO.  In fact, the study suggests that the American regulation can apply to the emerging market and restrict the power of the CEO, especially those dualities of CEO. The study is still used the agency theory to explain the responsibility of CEO towards the stakeholders. The study is only selected 94 non-financial firms which listed on the Dhaka Stock Exchange for the period of 2000–2009. It is represented 40.52% of the total listed companies as on 30th June 2011. The dependent variable is the agency cost and the independent variables are the duality of CEO, board size ownership structure and firm performance ratio. So the duality of CEO has not increased the agency costs. From this study, it shows that the weakness of the study should be the sample selection and it cannot represent different sectors.
Monitoring characteristics of the board towards the conduct of CEO
Another critical issue should be the CEO remuneration. In order to motivate the performance of CEO. Most of his remuneration should be linked up to the financial performance of the company. So it is very easy to cause the moral hazardous and conflict of interest between the CEO and shareholders. Many research studies focus on the corporate fraud due to such type of remuneration scheme. According to Zhang, Fadil and Baynard (2013), the company should design carefully when using such type of scheme to motivate the performance of the CEO. The study mainly focuses on the board should be effective control towards the conduct of CEO. The board should be the power to determine the remuneration package of CEO and also can fire the underperformance CEO. In fact, the board cannot solely focus on the firm financial performance as the indicator to determine how the goodness of the CEO. The board should collect other information about the CEO performance, such as sustainable development and corporate social responsibility of the company. The scheme should prevent the over-aggressive behavior of the CEO. For remuneration scheme of CEO, there are several theories assist to interpret, such as agency theory, resource dependence theory, marginal productivity theory and social comparison theory. All of them can assist to interpret different schemes to apply to different characteristics of CEO. One important thing is the nature of the principal activities of the business. For example, the stockbroker or financial products business should prevent to use the aggressive motivation scheme and encourage them to use high-risk investment. For utility business, it should be more stable business and the CEO is lower opportunity to take high-risk investment. So the scheme should motivate the CEO to be more aggressive to explore new business opportunities. So it should case by case to motivate the CEO to enhance their performance. The study has used in the questionnaire to collect the information from the board members towards the remuneration of the CEO. The questions are mainly focused on the remuneration of the CEO and also try to explore whether CEO can manipulate the board in order to let them perform moral hazardous or make an adverse selection. The aim of the study is tried to evaluation the power dependence model. In other words, whether the power of CEO should depend on the board. Or the CEO can make any decision on himself and the role of the board is just liked the rubber stamp. Similarly, the study should ignore the role of INED and further study should investigate the relationship between CEO and INED.

The board should be effective monitoring towards the conduct of the CEO. Otherwise, any misconduct of the CEO will affect the survival of the company. Wang (2013) investigated the effectiveness of CEO should be monitoring by an efficient insider-dominated board rather than the outsider-dominated board. What is insider-dominated board? It is the board which comprises with employees, officer and director stakeholders of the company. They should more concern about the performance and conduct of the CEO. For the outsider-dominated board, they mainly the employed directors. Under the study, the insiders should be more concern the performance of CEO. It is because their benefit is affected by the performance of the CEO. In China, the board should include the stakeholders of the company, such as the labor representatives and representatives of the government. The situation is not liked in Hong Kong. In Hong Kong, only the semi-governmental listed companies are the representative of the government, such as Mass Transit Railway. For labor representative, only the China background listed companies may be such an arrangement. The majority of Hong Kong-based listed companies are not such an arrangement. So it should valuable to perform such a study. Under the study of Wang (2013), the researcher gets the data from the database ExecuComp and it is just liked many financial databases, such as Reuter. The study mainly focuses on investigating the relationship between CEO turnover rate, CEO characteristics, amount of insiders of the board, firm size and the firm performance. According to the study, the CEO should be inside or outside. For inside CEO, he should appoint from the company internally. For outside CEO, he should employ from the outsider. So it can know whether the influence of insiders can affect the CEO or not. The study is investigated 892 samples from the database and all of them are selected randomly. The investigation period is from 1997 to 2010. The study also focuses on agency theory. So the CEO should be the responsibility towards the stakeholders, such as the shareholders and employees. In this article, the further role of the labor representative directors should be the agent of the employees. According to the study, the turnover rate between inside CEO and outside CEO is no difference. It should depend on the performance of the CEO. The limitation of the study is not many factors about the outside-dominated directors. For outside employed directors and INED, it is a quite different impact to the board as well as firm performance.

The relationship between regulation and CEO characteristics
The regulation of the country will also affect the characteristics of CEO. The regulation of the country will create the norm in the industry. For the public and private sectors, it should be the different behavior of CEO. Apart from the variance between the public and private sector, the state-owned and private enterprise will also different characteristics of CEO. It may due to the regulation and also the CEO faces different stakeholders. Then it will cultivate different behavior of CEO. The study of Simpson (2014) is used the questionnaire to collect the information from the targeted companies and collect the information from different organizations in order to investigate any difference of the CEO behavior. In fact, the state-owned enterprises are poorer corporate governance. They may lack the responsibility towards the public. The board and CEO are only fulfilled the minimum requirement and lack of motivation to enhance the corporate governance. The agency theory, stewardship theory and stakeholder theory used to interpret the situation. According to these theories, the management of state-owned enterprise will only consider the government is the principal and they will ignore the existence of other stakeholders. In fact, they will not apply the stakeholder theory. The problem is very serious in the developing countries. It is because the corporate governance code is not fully developed. The state-owned enterprises in developing countries are still at an embryonic stage. For the public and state-owned enterprise, it can consider whether the internal audit can assist the corporate governance problem. 

To sum up the captioned studies, it can obtain several points towards the research on the relationship between CEO behavior and stakeholders. For the theory, the ground theory should be the stewardship theory and agency theory. Both theories state the relationship between CEO, the board of directors and shareholders. In order to investigate the relationship between the behavior of CEO and firm performance, it uses upper echelons theory. Based on the various theories, it can interpret the relationship between the firm performance and the characteristics as well as behavior of CEO. The other theory should be the stakeholder theory. It is very important for the CEO to consider the existence of many stakeholders and the CEO needs to consider their right during the management of the enterprise or organization.

Apart from the behavior of CEO, the other critical issue should be the remuneration of CEO. In fact, most of the fraud case should due to the misconduct of CEO to deprive the shareholders and then obtain a large amount of remuneration. Several theories are tried to provide the guide for the company to design the remuneration package of CEO, such as resource dependence theory, marginal productivity theory and social comparison theory. For the methodology, those studies mainly use the quantitative method. It is because the investigation needs to quantify the change of financial performance. Furthermore, the study is mainly used the convenience sampling. So they can either collect the information through the survey to the targeted participants or obtain the information from the annual report directly. So the future study should be considered to use this type of strategy to perform the further analysis on the Hong Kong situation. For secondary sources of information, it can prevent the ethical and reliability issues. 

A detailed study of the journal of Zona (2016)
Introduction Section
Refer to the journal of Zona (2016), the journal is mainly discussed about the family CEO and non-family CEO towards the impact of the corporate governance. In term of ontology, it can clearly to let the reader know the main study focuses on the CEO behavior. In fact, the research is very useful in Hong Kong as many listed companies in Hong Kong are family owned. In term of axiology, it can also let us know the research is mainly focused on the study of the relationship between CEO behavior and firm performance. From research philosophy, it is quite useful in certain types of listed companies worldwide to learn more about the variance between non-family CEO and family CEO. But it cannot provide the brief introduction of the two types of CEO in this journal. It is because different people may be different perception towards two types of CEO. So it should be the list of the characteristics of these two types CEO. Ideally, it should provide a table to show the difference between the two types of CEO. So the reader can obtain a picture of the two types of CEO. For each research, it should be the theory to support the study. Apart from agency theory, this study uses upper echelons theory to investigate the management behavior of CEO towards the firm performance. The author can give the concept of this theory. He should provide some information about why use this theory and why not just use the traditional theories, such as stewardship theory or agency theory. It is because stewardship theory and agency theory are the ground theories of corporate governance. Compare with nine other journals in this report, all the nine journals are used the agency theory and some of them may accompany with stewardship theory in order to make a comparison.  

From the beginning, the journal is not liked by other published and peer review journals. The journal should provide brief information on the previous research on this topic and give some information about any research gap of the previous study. So the study can contribute to such research gap. In fact, the author can also provide information about what is the major theory use in previous similar research. So it can let the reader know the advantages to use the upper echelons theory to supplement the agency theory to explain the CEO characteristics which affect the company performance. It is because agency theory and stewardship theory are the contrast with each other. For stewardship theory, it is encouraged the cooperation of CEO with the board of directors. For agency theory, CEO and the board of directors should monitor with each other. They are not the fully cooperative role. In term of epistemology theory, this journal is tried to use the upper echelons theory as the ground theory to explain the characteristics of CEO to affect the firm performance. According to the author, agency theory is the skeleton to link up CEO, company and the shareholders. Upper echelons theory can further explain the characteristics of the managerial staff, such as CEO to affect the performance of the company. So it is better for the article to say more about the benefit to using the upper echelons theory to assist with agency theory to study the difference between family and non-family CEO.

To sum up, the introduction of this journal can make some improvement compare with other journals that study in this report. Firstly, it can present some results in the abstract section. Secondly, some terms should provide a brief explanation in order to deliver the right information to the reader. Thirdly, the theory application should provide about the single theory to support the study and consider whether the study can make a contribution or new insight to the theory. It can provide more information on the upper echelons theory under the introduction section. So the reader can obtain some preliminary knowledge towards this theory as it is not common than the two ground theories of corporate governance, i.e. stewardship theory and agency theory. Finally, it can improve the theoretical framework section. It should provide detailed information about how to operate of this theory throughout the framework, such as compare the performance of family CEO and non-family CEO.

Methodology Section
The study is performed on the quantitative research and uses the questionnaire survey to collect information. The study is only performed the convenience sampling and it is not random sampling. It is selected 1100 family companies in Italy and 104 responses have obtained. The response rate is 9.5%. All participants are CEO of the large manufacturing companies, which are listed in Dun and Bradstreet. Their selection should meet two criteria. Firstly, two or more directors should be a family relationship. Secondly, family members owned a substantial portion of shares in the company. So it can perform the comparative study between two types of CEO. But the journal is not provided more information about the reason to select the large manufacturing companies. It may estimate that most family-owned companies in Italy are focus on manufacturing sectors. In fact, the author should provide more information in the sampling method, especially the norms behind the selection. Otherwise, it may affect the representation of the research result. It is because the characteristics of the manufacturing sectors may be different from the financial sectors. 

For ethical issues, the author only says that the questionnaire to the selected companies but no information about the consent is provided. In fact, a normal questionnaire should include the consent letter. The participant should sign the consent form before proceeding the survey. So a consent form and debrief form should accompany with the questionnaire in order to let the identity of the researchers and the purpose of the survey. In the consent form, it should also provide the contact information of the researcher and his supervisor. Furthermore, it should also provide information about the participant can stop the survey at any time if he thinks unfit to continue the survey. For example, he may think to disclose some confidential information of the company without any approval from his employer. Under the current sampling method, it is a convenience sampling method. The researcher should know the background and identity of the participants. But the researcher may not know the exact name of the respondent. According to the journals, the author uses the pilot study in order to improve the questionnaire, such as reduce the number of pages to the maximum of four pages in order to prevent the boring of the respondent or the feeling to waste his time. The stated aim is to increase the response rate. Furthermore, the author is also revised in ambiguous and unclear sentences. For the questionnaire, the author has also added subheadings for each category of question. Under some circumstance, the author is also changing the order of the items. Second, our requests for participation emphasize the need for further research on boards of directors and attempt to engage respondents’ natural interest. The author uses multiple response formats to reduce response bias and distributed the items to measure each construct throughout the survey. In other words, the author uses the different type of questions to collect the information on the same topic. Besides, the author uses carefully wording to set questions to minimize social desirability bias. In this aspect, it can conclude that the survey is tried to minimize the author’s bias to guide the respondent to answer the question. Due to the pilot study, the author should also try to minimize the ambiguous of the questions. Furthermore, it also provides clear instruction to the respondents. But it is no clear information about the respondent can withdraw from the survey. But such warning message should be stated in the consent form. There is no such information about the security and confidentiality of the data which collect from the questionnaire survey. In fact, it should also provide in the consent form. Anyway, there is no much information about the consent form in the journal. So the author should provide more information about the key points of the consent form, such as the circumstance to terminate the survey and the protection of the personal data. Otherwise, it cannot provide the safety feeling to the respondent before doing the questionnaire.

In this journal, there is no clear model or framework about the linkage of the dependent variable and independent variables. So the author should provide the framework to the reader in order to let the reader get the general picture of the study. A framework can provide a critical picture to the reader. 

So the methodology section should provide the information on how to perform the study and also give out the reason about why choose this method.

Result Section
For the reliability and validity, it should put in the result section as the reliability and validity can only evaluate after obtaining the data from the questionnaire survey. 

For the reliability, it uses Cronbach’s alpha to measure. For Cronbach’s alpha, Cronbach's Alpha can measure how closely related to the data under the source. In this study, the value of Cronbach’s alpha of the data set is 0.78. So the reliability is no problem as the value is higher than the cut- off point 0.7. So the result is reliable.

For validity, the journal is also the paragraph to provide information on this aspect. The author uses correlations to examine the validity of the data. For convergent validity, the author examines the degree to which the operationalization is converged on other operationalize of constructs that they are theoretically similar to others. According to the author, the study is based on a single respondent. The author conducts multiple tests to ascertain that the results are not biased by this single-respondent design. According to the study, the model including the four latent constructs was an excellent fit (Confirmatory Fit Index (CFI) = .952 and Root Mean Square Error of Approximation (RMSEA) = .046). For discriminant validity, the author examines the degree to which the operationalization has diverged from other operationalization. The author conducts a Chi-square difference test between the unconstrained model and the constrained model with an inter-factor correlation set to 1.0 and the author repeats the test for each pair of constructs. According to the result, all tests were significantly different from zero (p<.001), it can provide evidence of the discriminant validity of this study. Furthermore, the author confirms that the confidence intervals (i.e. 2 standard errors) around the correlation which estimate between two factors did not contain 1.0. So the author performs both convergent validity and discriminant validity test in order to ensure the validity of the data. Many advanced statistical tools should use to evaluate the validity of the data set.
From the study of the methodology of the journals, it can provide the three important elements need to consider. They are the ethical issue, reliability of data and validity of data. The ethical issue during the design of the questionnaire must very important. Many critical factors need to consider. In this study, it can provide the general view of how the importance of ethical issues. The foremost important points should be the consent of the participants. They should know the purpose of the study, risk factors of the study, contribution of the study and the confidentiality of the data. So the consent form must clarify the points clearly and it cannot contain any ambiguous or grey area. But the study does not provide very detailed about the ethical issue, such as protection of personal data and risk factors. Compare with other studies, most of the studies do not clearly to say about any measurement about how to protect personal data. For the risk factors, most of the studies do not provide any information about the risk factors that the respondents need to concern. So the researcher must provide clear information about the data protection and risk factors when designing the questionnaire survey.

For descriptive statistics, the author is only given the very brief explanation. In fact, the author should highlight some important information to the reader rather than tell the figure, such as mean, standard deviation and etc. For figures, they are no meaning towards the reader. So the author should give more interpretation for the figures in the descriptive statistics. The reader should know the meaning behind the figures.

For the result section, it can know the importance of the reliability and validity of the data. For this study, the reliability and validity of testing seem to be properly performed. In fact, it should also provide a good standard for the research requirement towards the testing of the data set after collect data from the questionnaire. So it can enhance the confidence of the reader towards the statistical results. For interpretation results, it should prevent just write down the figures. In fact, the author should give the in-depth explanation about the meaning of the figures. Otherwise, it is meaningless to the reader.

Conclusion Section
The conclusion of the journal is very general. In fact, the author should give some critical findings result in the conclusion and recap the memory of the reader. For this journal, it is not too much insight on the topic and it seems to be only present the statistical results.



The conclusion of a detailed study of Zona (2016)
For the literature review, it can let us know more about how to critique the past study from the researchers. In fact, it needs to distinguish between good and not good journals. For the journal selection, it should relevant to the study and possible to provide some insight into the proposed research topics. From the past studies, it should provide a central theory to help construct the research framework for future study. Through critique, it can provide some insight about perform research.

For the introduction, it should provide the general review of the research area. The information should cover the result of current research and what is the contribution and research gap under the past research. Furthermore, it can also put brief results of this study. The introduction should give the logical flows of the whole essay. The reader can know what they will get from the study and they can know the difference between this study and previous studies. The introduction should reflect the value of the study towards the academic world.

For the research question(s), it should be the problem of the research gap. The research should try to provide the possible solution(s) to the research question(s) in order to fill the research gap. For any deficiency, it should state in the limitation section to leave the future research. It should be the contribution to the research area.

For the theoretical framework, it is very important to perform the research. It should be the skeleton of the whole study. So it should support by an appropriate theory. For the research study, it may contribute to the theory. So the careful selection of theory is very important. For each research study, it should be supported by one theory. 

For the literature review, it provides critical analysis of the current situation and reviews the past results. So it can assist to find the research gap of the current research area and then provide some insight into this area.

For hypotheses, it should provide the answer(s) for the research question(s). It should base on the data analysis after collecting the data. 

For methodology, it is the critical success factor of the research. It should select the methods carefully. It can select the quantitative research method or qualitative research method. Under the current research area, it is expected to study the relationship between the CEO behavior and the firm performance. In many past studies, the researchers mainly use the quantitative research method. So it can find out any statistically significant relationship between the CEO characteristics and the firm performance. The other critical issue should be the design of the questionnaire and find the participants. It needs to obtain the approval from the authority, such as research committee of the university. The controversial issues of the questionnaire should be how to protect the personal data and what is the usage of the data. Furthermore, the identity of the respondent should also well-protect. All information cannot disclose to third parties without the permission of the respondents. It should be the conduct of the researchers. In the future, the research study on the behavior of CEO and firm performance will use the data from the Stock Exchange of Hong Kong. It should also perform the comparative study with Taiwan and Singapore as both of them are similar to Hong Kong in term of the economic environment and financial system. So it is valuable to perform the comparative study of the corporate governance structure of the three countries. So it can study the pros and cons of the corporate governance systems.

For the results, it should contain all possible interpretation of the research results. For the quantitative research method, it should relate to the statistical result.
 
For the conclusion and limitation, the current research gap should be no much study on the relationship between the CEO and INED. For the further independent variable, it can also investigate the internal audit factor of the company. In fact, the internal audit can also assist the corporate governance.
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