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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, g rade: 1,7, University of Bonn
(FinanzwirtschaFliches Institut), 73 entries in the bibliog raphy, lang uag e: Eng lish, 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 g overnance. Three main determinants were
identified during  more than 30 years of research: 1. The size of the block 2. The leg al and reg ulatory environment 3. The type of blockholder
This work uses the acquisition of voting  blocks by diGerent 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 heterog eneity between block acquirers has to be taken into account, i.e.
the size of a block (acquisition) itself (point 1) is not a distinctive enoug h instrument to determine valuation aspects. The main results are that a
block acquisition by banks in Germany results in a neg ative value eGect. A cumulated abnormal return (CAR) of -2.7%  in the event-period [-
20,20] is the (averag e) consequence of a block-acquisition by a bank. A strong  and hig hly sig nificant result is the positive valuation eGect when
hedg e funds acquire blocks in their targ ets. Averag e cumulated abnormal return is 5%  in the period [-20,-1]. Corporations as block-acquirer
cause also positive CAR's (1% ). No sig nificant eGects are found following  the announcement by mutual funds, insurances and individual
investors. The work proceeds as follows: In chapter 2 the literature on g eneral corporate g overnance and especially the literature concerned
with the relation between shareholder structure and valuation is reviewed. The data for this study...
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