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ABSTRACT
Due to financial turmoil in recent years, causing a series of changes in corporate value, and even more serious collapse, as rescue
companies can survive in harsh environments, many companies use treasury stock system to adjust the capital structure, enabling
enterprises to reduce costs, do to maximize the financial leverage effect, maintain stock, and improve operational efficiency, this
decision will cause a major ownership, capital structure and business performance chain reaction, which will cause significant
impact. 0 O This study used time series and the panal analysis of cross-border high-equity firm implementation of the treasury stock
system of situation, ownership, capital structure and business performance effect relationship between the study sample data during
the set for the treasury stock bill passed the Republic of 89 to 99 years, and the sample data selected high-equity firm announced the
implementation of cross-border treasury shares repurchased for the year next five-year average. 0 [0 Looking from H1, H2 as well
as the H3 real diagnosis result, when after implementation storehouse stock, the property rights easy to present the negative
influence, when therefore the property rights are higher instead create the company achievements reduction, the capital structure is
then lower, the company value is high, finally because of the property rights centralism, may cause the capital structure risk to
reduce, increases the company value.

Keywords : Ownership[J capital structure[d Performancel] Treasury stock
Table of Contents

coooooooOoO0O0oooO0oUoOoDoOoUOoooOOoWoOoDoo DoOoU0O0oDOoOoUoOoDboOoOOoDoOoOOonD v
00 oooooooooo0ooooo0oUoooodvOoOoooOoooOooO0UoOOooUOUoDOoUOOoDoOoOd i
coooOooOd0ooOooOoUobOOooOUooOOoOoUOOobDOoOwiibOOoOO0ODOOOUOODOOUOODOOOObOOOOoOo
OxODOOoOoOoooooOoooooooooooooooooD 1ggooogoooooUoooUoobooooooo
gbi1i0bgooboobobooboobooboobooboosgubuoobobboboobooboobobo
gboo400000000000DO0O0DOODOODOOODOODOeUDOUODODDODOODOODODODODO
gbodedbOobbObO0ObUOO0bODOObOO0ODbOO0DLO BOOODLDOODLODODLOODODOODOODOD
gooobgo wvyooboooboobooobooboobobooboobOoo 2b0b0b0ob0o0obOo0obOoobobo
goooboob 240000000000DL0O0DO0ODODOODO0ODO0ODbO0 2400000 0DbD0O0ODOODODO
goooboobob 2s00boobooboboobooboobobDbooboDo 2zrob0 bobboobOoOobOon
ooooboobob 2900b00boob oDboboooboobobboboo a1oboobobobooboobOon
gooobooboobob aidbooobooboobobobooboobo0obobobOo ssDooboobooboboo
goooboobobobobo ouoboboboboboooboobobbobDoobD yoobobobooboOobOoo
ooo00obo0obOobbOobo s00boobobooobDoobooboboooboooDbO 40

REFERENCES

O0O00 000000 1.Berle, A. and Means, G. C. (1932). The Modern Corporate and Private Property, New York: Macmillan. 2.Bradley,
M., Jarrell, G., and Kim, E. (1984). On the fnance of an optimal capital structure. Journal of Finance, 39, 857-878. 3.Baskin, J. (1989). An empirical
investigation if the pecking order hypothesis. Financial Management, 18, 26-35. 4.Billingsley, M., Randall, S., Robert, E., Lamy, G., and Rodney,
T. (1988). The choice among debt, equity, and convertible bonds. Journal of Financial Research, 11, 43-55. 5.Cho, M. H. (1998). Ownership
structure, investment and the corporate value: An empirical analysis. Journal of Financial Economics, 47, 103~121. 6.Comment, R. and Jarrell, G.
(1991). The elative signalling power of dutch-auction and fixed-price self-tender offers and open-market share repurchases. The Journal of Finance,
4, 1243. 7.Crutchley, C. E. and Hansen, R. S. (1989). A test of the agency theory of managerial ownership, corporate leverage, and corporate
dividends. Financial Management, 3, 36-46. 8.Dann, L. Y. (1981). Common stock repurchases: An analysis of returns to bondholders and
stockholders. Journal of Financial Economics, 9, 113-138. 9.Fama, E. (1980). Agency problems and the theory of the firm. Journal of Political
Economy, 88, 288-307. 10.Friend, I. and Hasbrouck, J. (1987). Determinants of capital structure, in andy chened. Research in Finance, 7, 1-19.



11.Frank, M. Z. and Goyal, V. K. (2003). Testing the pecking order theory of capital structure. Journal of Financial Economics, 67, 217-248.
12.Fischer, E. O., Heinkel, R. and Zechner, L. (1989). Dynamic capital structure: choice theory and tests. Journal of Finance, 44, 19-40.
13.Grullon, G. and Michaely, R.(2004). The information content of share repurchase programs. Journal of Finance, 59, 651-680. 14.Homaifar, G.,
Zietz, J. and Benkato, O. (1994). An empirical model of capital structure: Some new evidence. Journal of Finance and Accounting,9, 1-14.
15.Hovakimian, A., Opler, T. and Titman, S. (2001). The debt-equity choice. Journal of Financial and Quantitative Analysis, 36, 1-24. 16.Jensen,
M. C. and Ruback, R. S. (1983). The market for corporate control: The scientific evidence. Journal of Financial Economics, 11, 5-50. 17.Jensen,
M. and Meckling, W.(1976). Theory of the firm: Managerial behavior, agencycosts, and ownership structure. Journal of Financial Economics, 3,
305-360. 18.Jensen, G. R., Solberg, D. P. and Zorn T. S. (1992). Simultaneous determination of insider ownership, debt, and dividend policies.
Journal of Financial and Quantitative Analysis, 2, 247-263. 19.Kamala R. (1992) Are share repurchases effective signals to the market?. Bank
Accounting & Finance,June-July, 27-48. 20.Leland, H. and Pyle, D. (1977). Informational asymmetrics, financial structure, and financial
intermediation. Journal of Finance, 32, 371. 21.Modigliani, F. and Miller, M. H. (1958). The cost of capital, corporation finance and the theory of
investment. American Economic Review, 48, 261-297. 22.Modigliani, F. and Miller, M. H. (1963). Corporate income taxes and the cost of capital:
A correction. American Economic Review, 53, 433-443. 23.Mohd, M. A. and Perry, L. G. and Rimbey, J. N. (1998). The impact of ownership
structure on corporate debt policy: A time-series cross-sectional analysis. The Financial Review, 33,85-98. 24.Myers, S. C. and Majluf, N. (1984).
Corporate financing and investment decisions when firms have information that investors do not have. Journal of Financial Economics, 13,
187-221. 25.Marsh, P. (1982). The choice between equity and debt: An empirical study. The Journal of Finance, 37,121-144. 26.Pierre, E. Q.
(1998). Open market share repurchases and their signaling power: The french experience. Paris-Finance Major , French. 27.Pinegar, J. M. and
Wilbricht , L. (1989). What managers think of capital structure theory: A survey. financial management, 18: 82-91. 28.Shyam, S. L. and Stewart, C.
M. (1999). Testing static tradeoff against pecking order models of capital structure. Journal of Financial Economics, 51, 219-244. 29.Stulz, R. M.
(1988). Managerial control of voting rights: financing policies and the market for corporate control. Journal of Financial Economics, 20, 25-54.
30.Titman, S. and Wessels, R. (1988). The determinants of capital structure choice. Journal of Finance, 43, 1-19. 31.Vermaelen, T. (1998).
Common stock repurchases and market signaling. Journal of Financial Economics, 2,139-183. 0 0 0000 32000020060 0000000
O0000O0O0O0O0O0O0O0O0OO0OO0OO0OO0O0OO0OOODOODOe6830 B¥.0UUOBUOIDUDUDODUODUUDUDUDUODLODOUOO
g2008020000000001-30 340000206000 0000000000000 OOOOO:DODDODODOODODOODODOOO
O0000000D0O0O0O0O0O0OD0O0OD00OD0ODO 3BO00 0200000 00000000000O0DODODODDODOODOODODODODODOOD
O0000000O0OO0O0O0OOO 30000200700 00000000000000O0ODO0OOOODO ODOOOOOOOOOOO 37.
oo00z040000000000000000000000000O0O0O0ODOODOOOODO 3BO0O0O0OBOO00000000O0
0000000000000 00D0Db0o0D0oO00bO0o0oDoOoobOoOoooD v.OoOooze2000000000b00000DO00O0
goOoOOoOoOOOOOOOOOOOOODO 40000020010 0000000000O0O0O0O0O0OOODOOOOOODOODOODOO
goooOoOoOoOoOOOOOOOOO40000200400000000O0O0O0O0O0O0OOOOOOOODOO—-0D0O0OOOOODOOO
go0oOoOoOoOOoOOOOOOOOOO 42000020000000000000000O0O0O0O0O0O0ODOO0ODOOOOODOODOOO
go0oOoOoOoOoOoOOOOOOOOOOLBODOODO2006O000000000O00O0OOOOOOOOOOOODOOOOOOODOOO
000000 400001990 00000000000000000000000000000000000 4.0000199800
goooooOoOoOoOoQoOoOoOoOoOOOOOCOOOOObOOOOOODODODOODODODOODOOO



