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	摘要(中)	本文利用反購併條款建立公司治理指數衡量外部公司治理程度，探討外部公司治理機制對股價動能投資策略的影響。為了驗證此議題，將公司治理指數作為股東權力衡量指標，並以反購併條款少的公司形成民主投資組合(股東權力大)，反購併條款多的公司形成獨裁投資組合(股東權力小)。依據監督成本假說，公司面臨較大的股東與管理者間資訊不對稱問題，股東將會依賴外部監理機制監管公司管理者，因此較低的公司治理指數意味著較嚴格的外部監理，故民主投資組合展現出較高的資訊不對稱程度。股東與管理者間存在嚴重的資訊不對稱問題，促使公司特有資訊於投資大眾間散佈緩慢，股價產生反應不足的現象。實證結果顯示買入過去六個月民主贏家投資組合與賣出過去六個月民主輸家投資組合所形成的股價動能策略，再接續六個月後，每個月可以獲得1.57%的異常報酬，但是買入過去六個月獨裁贏家投資組合與賣出過去六個月獨裁輸家投資組合無法獲得正的報酬，股價動能報酬經由延遲持有調整、產業類別調整、三因子之系統性風險調整、贏家與輸家投資組合組成比例調整後依舊存在，此結果也間接證明民主投資組合與獨裁投資組合之股價動能報酬差異是由資訊不對稱程度不同而所形成。



	摘要(英)	This thesis uses the anti-takeover provisions to construct a governance index as a proxy for external corporate governance and investigates the interaction between external corporate governance mechanism and stock momentum profits. To examine this issue, I use the governance index as a proxy for the shareholder rights and construct a democracy portfolio which is composed of firms with lower governance index and stronger shareholder rights and a dictatorship portfolio which is composed of firms with higher governance index and weaker shareholder rights.


According to the monitoring cost hypothesis, firms with greater asymmetric information between shareholders and managers will rely on the external monitoring to discipline their managers. Thus, a lower governance index indicates fewer anti-takeover provisions and a higher intensity of external monitoring. Therefore, the democracy portfolio displays higher level of asymmetric information. That serious problem of asymmetric information between shareholders and managers leads to firm-specific information diffuse among investors slowly and stock prices under-react to information.


The empirical results suggest that a momentum strategy which buys past six-month winners in the democracy portfolio and shorts past six-month losers in the democracy portfolio can achieve 1.57% abnormal returns per month, but a momentum strategy that buys past six-month winners in the dictatorship portfolio and shorts past six-month losers in the dictatorship portfolio can’t earn positive returns over the subsequent six months. After adjusting the effects of the delayed holding period, the industry types, the systematic returns captured by the three-factor risk model, and the portfolio of composition proportion of the winners and the losers, these strategies are still profitable. This paper presents strong evidence that different levels of asymmetric information cause differences in momentum profits between democracy portfolio and dictatorship portfolio.



	關鍵字(中)	
      	  ★ 資訊不對稱
★ 股價動能策略
★ 公司治理
★ 反購併條款	關鍵字(英)	
      	  ★ anti-takeover provisions
★ asymmetric information
★ stock momentum
★ corporate governance
	論文目次	摘要	I


ABSTRACT	II


誌謝	III


目錄	IV


圖目錄	V


表目錄	VI


第一章	緒論	1


第一節	研究背景與動機	1


第二節	研究目的	3


第三節	研究架構	5


第二章	文獻探討與回顧	6


第一節	公司治理文獻	6


第二節	股價動能文獻	10


第三章	研究方法	16


第一節	研究假說	16


第二節	資料來源與選樣規則	17


第三節	公司治理指標	18


第四節	資訊不對稱指標	19


第五節	公司治理與資訊不對稱	23


第六節	動能策略形成	23


第七節	公司治理與股價動能	27


第四章	實證分析	29


第一節	敘述統計分析	29


第二節	公司治理與資訊不對稱分析	30


第三節	股價動能分析	34


第四節	公司治理與股價動能分析	36


第五節	公司治理與股價動能之穩健測試	38


第五章	結論	43


參考文獻	57


附錄	61



	參考文獻	[01]Aboody, David, and Baruch Lev, 2000, Information asymmetry, R&D, and insider gains, Journal of Finance 55, 2747–2766.


[02]Allen, Franklin, 1993, Stock markets and Resource allocation, in capital markets and financial intermediation, Cambridge University Press, 81–108.


[03]Bagehot, Walter, 1971, The only game in town, Financial Analysts Journal 27, 12–22.


[04]Barberis, Nicholas, Andrei Shleifer, and Robert Vishny, 1998, A model of investor sentiment, Journal of Financial Economics 49, 307–343.


[05]Bebchuk, Lucian, Alma Cohen, and Allen Ferrell, 2009, What matters in corporate governance? , Review of Financial Studies 22, 783–827.


[06]Brennan, Michael J., and Avanidhar Subrahmanyam, 1995, Investment analysis and price formation in securities markets, Journal of Financial Economics 38, 361–381.


[07]Cai, Jie, Yixin Liu, and Yiming Qian, 2008, Information asymmetry and corporate governance, Working paper.


[08]Chae Joon, 2005, Trading volume, information asymmetry, and timing information, Journal of Finance 60, 413–442.


[09]Chung, Kee H., and Charlie Charoenwong, 1998, Insider trading and the bid-ask spread, The Financial Review 33, 1–20.


[10]Cremers, K. J. Martijn, Vinay B. Nair, and Kose John, 2009, Takeovers and Cross-section of returns, Review of Financial Studies 22, 1409–1445.


[11]Cremers, K. J. Martijn, and Vinay B. Nair, 2005, Governance mechanisms and equity prices, Journal of Finance 60, 2859–2894.


[12]Daniel, Kent, David Hirshleifer, and Avanidhar Subrahmanyam, 1998, Investor psychology and security market underreaction and overreaction, Journal of Finance 53, 1839–1886.


[13]Diamond, Douglas W., and Robert E. Verrecchia, 1991, Disclosure, liquidity, and the cost of capital, Journal of Finance 46, 1325–1359.


[14]Doukas, John A., and Phillip J. Mcknight, 2003, European momentum strategies, information diffusion, and investor conservatism, Working paper.


[15]Easley, David, Nicholas M. Kiefer, Maureen O’Hara, and Joseph B. Paperman, 1996, Liquidity, information, and infrequently traded stocks, Journal of Finance 51, 1405–1436.


[16]Fama, Eugene F., and Kenneth R. French, 1993, Common risk factors in the returns on stocks and bonds, Journal of Financial Economics 33, 3–56.


[17]Ferreira, Miguel A., and Paul A. Laux, 2007, Corporate governance, idiosyncratic risk, and information flow, Journal of Finance 62, 951–989.


[18]Gillan, Stuart L., 2006, Recent development in corporate governance: An overview, Journal of Corporate Finance 12, 381–402.


[19]Gilson, Stuart C., Paul M. Healy, Christopher F. Noe, and Krishna Palepu, 1998, Information effects of spin-offs, equity carve-outs, and targeted stock offerings, Working paper.


[20]Glosten, Lawrence R, and Lawrence E Harris, 1988, Estimating the components of the bid/ask spread, Journal of Financial Economics 21, 123-142.


[21]Gompers, Paul, Joy Ishii, and Andrew Metrick, 2003, Corporate governance and equity prices, Quarterly Journal of Economics, 118, 107–155.


[22]Griffin, John M., Xiuqing Ji, and J. Spencer Martin, 2003, Momentum investing and business cycle risk: Evidence from pole to pole, Journal of Finance 58, 2515–2547.


[23]Grundy, Bruce D., and J. Spencer Martin, 2001, Understanding the nature of risks and the sources of rewards to momentum investing, Review of Financial Studies 14, 29–78.


[24]Hlinka, Michal, 2008, Corporate governance and momentum strategies, Working paper.


[25]Hong, Harrison, and Jeremy C. Stein, 1999, A unified theory of underreaction, momentum trading and overreaction in asset markets, Journal of Finance 54, 2143–2184.


[26]Hong, Harrison, Terence Lin, and Jeremy C. Stein, 2000, Bad news travels slowly: size, analyst coverage, and the profitability of momentum strategies, Journal of Finance 55, 265–295.


[27]Jegadeesh, Narasimhan, and Sheridan Titman, 1993, Returns to buying winners and selling losers: Implications for market efficiency, Journal of Finance 48, 65–92.


[28]Jegadeesh, Narasimhan, and Sheridan Titman, 2001, Profitability of momentum strategies: An evaluation of Alternative explanations, Journal of Finance 56, 699–720.


[29]Krishnaswamis, Sudha, and Venkat Subramaniam, 1999, Information asymmetry, valuation and the corporate spin-off decision, Journal of Financial Economics 53, 73–112.


[30]Lee, Charles M. C., and Bhaskaran Swaminathan, 2000, Price momentum and trading volume, Journal of Finance 55, 2017–2069.


[31]Levy, Robert A., 1967, Relative strength as a criterion for investment selection, Journal of Finance 22, 595–610.


[32]McLaughlin, Robyn, Assem Safieddine, and Gopala K. Vasudevan, 1998, The information content of corporate offerings of seasoned securities: An empirical analysis, Journal of Political Economy 98, 372–398.


[33]Moskowitz, Tobias J., and Mark Grinblatt, 1999, Does industry explain momentum?, Journal of Finance 54, 1249–1290.


[34]Newey, Whitney K., and Kenneth D. West, 1987, A simple positive-definite heteroskedasticity and autocorrelation consistent covariance matrix, Econometrica 55, 703–708.


[35]Rouwenhorst, K. Geert, 1998, International momentum strategies, Journal of Finance 53, 267–284.


[36]Shleifer, Andrei, and Robert W. Vishny, 1997, A survey of corporate governance, Journal of Finance 52, 737–775.


[37]Stoll, Hans R., 1989, Inferring the components of the bid-ask: Theory and empirical tests, Journal of Finance 44, 115–134.



	指導教授	
      	  黃鴻明(Hong-ming Huang)
      	 	審核日期	2010-7-13
	推文	
      	  [image: ]facebook   [image: ]plurk   [image: ]twitter   [image: ]funp   [image: ]google   [image: ]live   [image: ]udn   [image: ]HD   [image: ]myshare   [image: ]reddit   [image: ]netvibes   [image: ]friend   [image: ]youpush   [image: ]delicious   [image: ]baidu   
      	 
	網路書籤	
      	  [image: ]Google bookmarks   [image: ]del.icio.us   [image: ]hemidemi   [image: ]myshare   
      	 


  

  











若有論文相關問題，請聯絡國立中央大學圖書館推廣服務組 TEL:(03)422-7151轉57407，或E-mail聯絡
	       - 隱私權政策聲明



	
