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(Abstract)

The purpose of this paper is to identify the determinants of integrated reporting,
especially the influence of institutional shareholders.

The sample is based on the cross section data of Japanese Corporations listed with
first section of the Tokyo Stock Exchange in FY2012. T use logistic regression model.

My results point out that the likelihood of disclosing an integrated reporting is
positively associated with the influence of institutional shareholders. In addition, my
results show that large firm and the firm belongs to pharmaceutical industry tends to

prepare integrated reporting.
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Termination of Anti-Takeover Provisions and Relevant Effects on
Stock Value
— A Study of What Anti-Takeover Provisions Represent for
Corporate Value —

A O B

Imari Okamoto

(G CEF)
AHR I B O Helkioe - Jt@JL%ﬁIﬁf ~OIWREGHTT D, BARIZRIT 5%
ATWFZEI 3R A 2 08 CAREME AT D A R b« RZT o FEGNRET, 2 < DM

I~ A T AL R eré?ﬁ?%f%%’%ﬁ%i%bfb\éo A, HARTIT RN 2 5
1k - T D EZERBIE LT D, ZAUIREE B S BRI Z = Ok il 2 $E23
BIRNEZZ D0 TIERWINE A, ARmTIEBELL - IRk ii‘ﬂiﬁﬂ LT T AFEN D
D EWVIRHDO G EGTEAT T2, KR, BELL - HFKLIA BRI T T 2AORERH 5 Z
&L FRERYROAT TIIERFR LR OB O3] i&ﬁiﬁﬂﬁﬂﬁlﬁ)é Rtz

(Abstract)

This study examines corporate value effect from management decision on
termination of anti-takeover provision. In the past studies, with adoption of
anti-takeover provisions, main research method is event study via stock value. With
studies on Japanese enterprises, literature review shows results in negative effects
on stock value and supports management entrenchment hypothesis. In recent years,
Japan has rapid increase with the number of enterprises decide termination of
anti-takeover provisions. With this study, I analyze with hypothesis that termination
of anti-takeover provision results positive effects on stock value since decisions are
given as managers doesn't see the wealth with adoption of anti-takeover provisions
and therefore terminated. Analysis results termination of anti-takeover provisions
have significantly positive effects on stock value and with multi-regression analysis,

higher CEO stock ownership results higher stock value rise.
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