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Conference Agenda

Click on the grey bars below to view the concurrent education and research presentation sessions for Friday, June 2 and Saturday, June 3.
Sessions are subject to change.
Friday, June 2

Session 1: 10:45 a.m. to 12:15 p.m.
Research

I-A: Corporate Compensation #1 : (St-Lambert Room)
I1-B: Corporate Social Responsibility #1 (StsLaurent Room) Moderator: Camélia Radu
I1-C: Tax #1 : (StsMichel Room)

1-D: Media : (St-Léonard Room) Moderator: Louise Hayes

Do Questions Convey Valuable Information? An Empirical | g of Conf Calls

Authors: Chia=-Chun Hsieh*, Kirill E. Novoselov, Xiaoquan (Michael) Zhang
Discussant: Jean-Frangois Henri

This paper investigates the deliberative aspect of conference calls, which provide a public forum where corporate insiders and skeptically
disposed experts (financial analysts) exchange opinions over a broadband communication channel. Building on the disclosure literature in
economics and the deliberation literature in public policy, we predict that unusually high levels of deliberation, which we proxy by the number of
analyst questions or manager-analyst exchanges over the course of the call, should be indicative of unexpected problems and thus should
result in abnormally low short- and medium-term stock returns and abnormally high stock return volatility, Our empirical results are consistent
with the theoretical predictions.
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Conference Agenda

Click on the grey bars below to view the concurrent education and research presentation sessions for Friday, June 2 and Saturday, June 3.
Sessions are subject to change.
Friday, June 2

Session 1: 10:45 a.m. to 12:15 p.m.

Session 2: 3:15 p.m, to 4:30 p.m.

Saturday, June 3

Session 3: 09:15 a,m, to 10:30 a,m,
Research

3-A: Institutional Change : (St-Lambert Room)
3-B: Litigation Risk : (St-Laurent Room)
3-C: Audit Market #1 : (St-Michel Room) Moderator: Jean-Paul Lauly

3<D: Corporate C tion #2 : (St-Lé d Room) Moderator: Carolyn MacTavish

P

3-E: Political Ties : (St-Pierre Room) Moderator: Hanen Khemakhem

3.F: Corporate Social Responsibility #2 : (Fundy Room)

The Issuance and Assurance of Corporate Social Responsibility Reports and Earnings Informativeness

Authors: Chia-Chun Hsieh*, Shing-Jen Wu
Discussant: Camélia Radu

This paper investigates whether the disclosure and external assurance of Corporate Social Responsibility (CSR) reports enhances earnings
informativeness. We hypothesize that voluntary CSR reports provide investors with more current and future information about a firm's
prospects, |eading to higher stock returns, Using a sample of Taiwanese firms during 2005 and 2012, we show that firms that disclose CSR
reports indeed show higher future earnings response coefficients (FERC). However, assurance on CSR report do not enhance the positive
relationship between CSR disclosure and FERC, implying that investors do not value the information regarding CSR assurance,



Friday, June 2
Session 1: 10:45 a.m. to 12:15 p.m.

Session 2: 3:15 p.m, to 4:30 p.m.

Saturday, June 3
Session 3: 09:15 a,m, to 10:30 a,m,
Session 4: 10:45 a,m, to 12:15 p.m,
Session 5: 2:15 p,m, to 3:45 p.m,

Session 6: 4:00 p.m, to 5:15 p.m.
Research

6-A: Man t A ting #2 : (St=Lambert Room)

6-B: Corporate Performance : (St-Laurent Room)
6-C: Audit Fees : (St-Michel Room)

6-D: Governance #2 : (St-Léonard Room)

‘Tainted' Executives as Outside Directors
Takeover Defenses in the Era of Shareholder Activism

Author: Sa-Pyung Sean Shin
Discussant: Chia=Chun Hsieh

This paper examines the interplay between takeover defenses and shareholder activism, Using a comprehensive sample of shareholder
activism events between 2006 and 2014, | find a differential impact of takeover defense measures on the |ikelihood of being targeted for
activism; a dual-class structure or a staggered board deters activism, whereas firms with a poison pill in place are more likely to become targets,
Activists are more likely to demand removal of takeover defense measures and/or sale of the target firm if the firm has a staggered board or a
poison pill in place, suggesting that when takeover defenses block the market for corporate control, activists promote changes through their
interventions. | also find that target firms with takeover defenses are more likely to remove those defenses and more likely to be acquired
following activism, which suggests that activism can act as an antidote to takeover defenses, Finally, while many target firms adopt a poison pill
in response to activist approaches, | do not find evidence that it makes for an effective defense.
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