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To get V a lue e8ects thr oug h voting  block a cquisition - a n em pir ica l a nd com pr ehensive                      
a na lysis for  Ger m a ny          eBook, remember to access the link under and download the document or have
accessibility to other information that are related to VALUE EFFECTS THROUGH VOTING BLOCK ACQUISITION -
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GRIN Verlag Jul 2008, 2008. Taschenbuch. Book Condition: Neu. 210x148x3 mm. This item is printed on demand -
Print on Demand Neuware - Diploma Thesis from the year 2008 in the subject Economy - Theory of
Competition, Competition Policy, grade: 1,7, University of Bonn (FinanzwirtschaHliches Institut), 73 entries in the
bibliography, language: English, abstract: The question if and how the ownership structure influences the
market value of a firm is one of the most extensive studied subjects in corporate governance. Three main
determinants were identified during more than 30 years of research: 1. The size of the block 2. The legal and
regulatory environment 3. The type of blockholder This work uses the acquisition of voting blocks by di8erent
types of acquirers (point 3) to determine how the shareholder structure in Germany (point 2) influences the
valuation of a firm. It is demonstrated that the heterogeneity between block acquirers has to be taken into
account, i.e. the size of a block (acquisition) itself (point 1) is not a distinctive enough instrument to determine
valuation aspects. The main results are that a block acquisition by banks in Germany results in a negative value
e8ect. A cumulated abnormal return (CAR) of -2.7% in the event-period [-20,20] is the (average) consequence of
a block-acquisition by a bank. A strong and highly significant result is the positive valuation e8ect when hedge
funds acquire blocks in their targets. Average cumulated abnormal return is 5% in the period [-20,-1].
Corporations as block-acquirer cause also positive CAR's (1%). No significant e8ects are found following the
announcement by mutual funds, insurances and individual investors. The work proceeds as follows: In chapter
2 the literature on general corporate governance and especially the literature concerned with the relation
between shareholder structure and valuation is reviewed. The data for this study...
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