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Marc Goergen, Luc Renneboog

This paper analyses the short-term wealth e�ects of large intra-European takeover bids. We �nd
announcement e�ects of 9% for the target �rms compared to a statistically signi�cant announcement
e�ect of only 0.7% for the bidders. The type of takeover bid has a large impact on the short-term wealth
e�ects with hostile takeovers triggering substantially larger price reactions than friendly operations.
When a UK �rm is involved, the abnormal returns are higher than those of bids involving both a
Continental European target and bidder. There is strong evidence that the means of payment in an o�er
has an impact on the share price. A high market-to-book ratio of the target leads to a higher bid
premium, but triggers a negative price reaction for the bidding �rm. We also investigate whether the
predominant reason for takeovers is synergies, agency problems or managerial hubris. Our results
suggest that synergies are the prime motivation for bids and that targets and bidders share the wealth
gains.

https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjstIKSb8fKnU0r7KzUJ_binrcfIWAkaLzzgI5gv1s4bdEPa97zHui3UOSQGTGGkqx6PTWrJiajr8eS9-E3pGLymHOB3-iAdvXayzVytO6epPSXfuv8wul2UCeUTc86U2ausjblrHnm-L4HG52Mp516uIKDoUtv5_0tMToZr5JV4B-k-mqN4XZ2DTtZFSl4B9iVM-bAoOKO5ZXj2iqJX8REJF8hjwe_Y-gvDf3twhl71gliYc_E7idICm5dLpYLzBApxEe5836Riw_aHVkvMzS5UU8Bdw5hMJyJGKeFwDj7n9wWt7nSWQTZ_HWD2DqdaA_QN8Acwo0B4IK2Ci3lMU3Pk5Hfz7K1zyy0O4G6geVSECYwSttg-jhbRPxQSiHpcY5Hi3Jkaa-TnH7o7JlICqVpIMgFaf84PurheRr85rUTbztrtamhzyXYqPEmRtRkDIBy7fwlIXjYk9iKr-B3im2Q&sig=Cg0ArKJSzIr0gapACQKU&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://corporatesolutions.wiley.com/results/%3Futm_source%3DWiley%26utm_medium%3DWOL%26utm_campaign%3DMediaKits
https://onlinelibrary.wiley.com/journal/1468036x
https://onlinelibrary.wiley.com/toc/1468036x/2004/10/1
https://doi.org/10.1111/j.1468-036X.2004.00239.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1987J871000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1987.tb03914.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D1987%26pages%3D823-37%26journal%3DJournal%2Bof%2BFinance%26author%3DA.%2BAgrawal%26author%3DG.%252C%2BMandelker%26title%3D%25E2%2580%2598Managerial%2Bincentives%2Band%2Bcorporate%2Binvestment%2Band%2Bfinancing%2Bdecisions%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1987.tb03914.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D2000%26pages%3D7-41%26journal%3DAdvances%2Bin%2BMergers%2Band%2BAcquisitions%26author%3DA.%2BAgrawal%26author%3DJ.%252C%2BJaffe%26title%3D%25E2%2580%2598The%2Bpost%25E2%2580%2590merger%2Bperformance%2Bpuzzle%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS1479-361X%2800%2901002-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Goergen/Marc
https://onlinelibrary.wiley.com/authored-by/Renneboog/Luc


Barca, F. and Becht, M. (eds) The Control of Corporate Europe(Oxford: Oxford University Press, 2001.

Google Scholar

Berger, P. G. and Ofek, E., ‘Diversi�cation's e�ect on �rm value’, Journal of Financial Economics, Vol. 37, 1995, pp.
39–65.

PubMed Web of Science® Google Scholar

Berkovitch, E. and Narayanan, M., ‘Motives for takeovers: an empirical investigation’, Journal of Financial and
Quantitative Analysis, Vol. 28, 1993, pp. 347–62.

Web of Science® Google Scholar

Bhide, A., ‘The causes and consequences of hostile takeovers’, Journal of Applied Corporate Finance, Vol. 2, 1989,
pp. 36–59.

Google Scholar

Blume, M., ‘On the assessment of risk’, Journal of Finance, Vol. 26, 1971, pp. 1–10.

Web of Science® Google Scholar

Cebenoyan, A., Papaioannou, G. and Travlos, N., ‘Foreign takeover activity in the US and wealth e�ects for
target �rm shareholders’, Financial Management, Vol. 21, 1992, pp. 58–68.

Web of Science® Google Scholar

Cheng, L. and Chan, K., ‘A comparative analysis of the characteristics of international takeovers’, Journal of
Business Finance and Accounting, Vol. 22, 1995, pp. 637–57.

Google Scholar

Comment, R. and Jarrell, G., ‘Corporate focus and stock returns’, Journal of Financial Economics Vol. 37, 1995, pp.
67–87.

Web of Science® Google Scholar

Conn, C., Cosh, A., Guest, P. and Hughes, A., ‘Long-run share price performance of UK �rms engaging in cross-
border acquisitions’, Working Paper WP214 (Centre for Business Research, University of Cambridge, 2002.

Google Scholar

Conn, C. and Connell, F., ‘International mergers: returns to US and British �rms’, Journal of Business Finance and
Accounting, Vol. 17, 1990, pp. 689–711.

Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DF.%2BBarca%26author%3DM.%2BBecht%26title%3DThe%2BControl%2Bof%2BCorporate%2BEurope&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=13531475&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2894%2900798-6&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1995QC26900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2894%2900798-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1995%26pages%3D39-65%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DP.%2BG.%2BBerger%26author%3DE.%252C%2BOfek%26title%3D%25E2%2580%2598Diversification%2527s%2Beffect%2Bon%2Bfirm%2Bvalue%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2894%2900798-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1993MA82300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F2331418&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1993%26pages%3D347-62%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DE.%2BBerkovitch%26author%3DM.%252C%2BNarayanan%26title%3D%25E2%2580%2598Motives%2Bfor%2Btakeovers%253A%2Ban%2Bempirical%2Binvestigation%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F2331418&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D36-59%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3DA.%2BBhide%26title%3D%25E2%2580%2598The%2Bcauses%2Band%2Bconsequences%2Bof%2Bhostile%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1745-6622.1989.tb00178.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1971I749600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1971.tb00584.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1971%26pages%3D1-10%26journal%3DJournal%2Bof%2BFinance%26author%3DM.%2BBlume%26title%3D%25E2%2580%2598On%2Bthe%2Bassessment%2Bof%2Brisk%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1971.tb00584.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1992JX92800011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F3666019&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1992%26pages%3D58-68%26journal%3DFinancial%2BManagement%26author%3DA.%2BCebenoyan%26author%3DG.%2BPapaioannou%26author%3DN.%2BTravlos%26title%3D%25E2%2580%2598Foreign%2Btakeover%2Bactivity%2Bin%2Bthe%2BUS%2Band%2Bwealth%2Beffects%2Bfor%2Btarget%2Bfirm%2Bshareholders%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F3666019&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1995%26pages%3D637-57%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DL.%2BCheng%26author%3DK.%252C%2BChan%26title%3D%25E2%2580%2598A%2Bcomparative%2Banalysis%2Bof%2Bthe%2Bcharacteristics%2Bof%2Binternational%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1468-5957.1995.tb00380.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1995QC26900004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2894%2900777-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1995%26pages%3D67-87%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BComment%26author%3DG.%252C%2BJarrell%26title%3D%25E2%2580%2598Corporate%2Bfocus%2Band%2Bstock%2Breturns%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2894%2900777-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DC.%2BConn%26author%3DA.%2BCosh%26author%3DP.%2BGuest%26author%3DA.%2BHughes%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1990%26pages%3D689-711%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DC.%2BConn%26author%3DF.%252C%2BConnell%26title%3D%25E2%2580%2598International%2Bmergers%253A%2Breturns%2Bto%2BUS%2Band%2BBritish%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1468-5957.1990.tb00568.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Conyon, M. and Murphy, K., ‘Stock based executive compensation’, in J. McCahery, P. Moerland, T. Raaijmakers
and L. Renneboog (eds), Corporate Governance: Convergence and Diversity(Oxford: Oxford University Press, 2002.

Google Scholar

Cosh, A. and Hughes, A., ‘International merger activity and the national regulation of mergers: a UK
perspective’, Empirica, Vol. 23, 1996, pp. 279–302.

Google Scholar

Cybo-Ottone, A. and Murgia, M., ‘Mergers and shareholder wealth in European banking’, Journal of Banking &
Finance, Vol. 24, 2000, pp. 831–59.

Web of Science® Google Scholar

Danbolt, J., ‘Target company cross-border e�ects in acquisitions into the UK’, Working Paper(University of
Glasgow, 2002.

Google Scholar

Dewenter, K., ‘Does the market react di�erently to domestic and foreign takeover announcements? Evidence
from the US chemical and retail industries’, Journal of Financial Economics, Vol. 37, 1995, pp. 421–441.

Web of Science® Google Scholar

Dimson, E., ‘Risk measurement when shares are subject to infrequent trading’, Journal of Financial Economics,
Vol. 7, 1979, pp. 197–226.

Web of Science® Google Scholar

Dimson, E. and Marsh, P., ‘The stability of UK risk measures and the problem of thin trading’, Journal of Finance,
Vol. 38, 1983, pp. 753–83.

Web of Science® Google Scholar

Doukas, J., Holmen, M. and Travlos, N., ‘Diversi�cation, ownership and control of Swedish corporations’,
Working Paper(Old Dominion University, 2001.

Google Scholar

Eckbo, E. and Thorburn, K., ‘Gains to bidder �rms revisited: domestic and foreign acquisitions in Canada’,
Journal of Financial and Quantitative Analysis Vol. 35, 2000, pp. 1–25.

Web of Science® Google Scholar

Elton, E. and Gruber, M., Modern Portfolio Theory and Investment Analysis, 5th edition(New York: Wiley, 1995.

Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DM.%2BConyon%26author%3DK.%252C%2BMurphy%26title%3DCorporate%2BGovernance%253A%2BConvergence%2Band%2BDiversity&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1996%26pages%3D279-302%26journal%3DEmpirica%26author%3DA.%2BCosh%26author%3DA.%252C%2BHughes%26title%3D%25E2%2580%2598International%2Bmerger%2Bactivity%2Band%2Bthe%2Bnational%2Bregulation%2Bof%2Bmergers%253A%2Ba%2BUK%2Bperspective%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1007%2FBF00924974&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000087512700002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0378-4266%2899%2900109-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D2000%26pages%3D831-59%26journal%3DJournal%2Bof%2BBanking%2B%2526%2BFinance%26author%3DA.%2BCybo%25E2%2580%2590Ottone%26author%3DM.%252C%2BMurgia%26title%3D%25E2%2580%2598Mergers%2Band%2Bshareholder%2Bwealth%2Bin%2BEuropean%2Bbanking%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0378-4266%2899%2900109-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DJ.%2BDanbolt%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1995QG92800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2894%2900795-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D37%26publication_year%3D1995%26pages%3D421-441%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BDewenter%26title%3D%25E2%2580%2598Does%2Bthe%2Bmarket%2Breact%2Bdifferently%2Bto%2Bdomestic%2Band%2Bforeign%2Btakeover%2Bannouncements%253F%2BEvidence%2Bfrom%2Bthe%2BUS%2Bchemical%2Band%2Bretail%2Bindustries%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2894%2900795-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1979HS80400003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2879%2990013-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D7%26publication_year%3D1979%26pages%3D197-226%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.%2BDimson%26title%3D%25E2%2580%2598Risk%2Bmeasurement%2Bwhen%2Bshares%2Bare%2Bsubject%2Bto%2Binfrequent%2Btrading%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2879%2990013-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1983RB21100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1983.tb02500.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D1983%26pages%3D753-83%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BDimson%26author%3DP.%252C%2BMarsh%26title%3D%25E2%2580%2598The%2Bstability%2Bof%2BUK%2Brisk%2Bmeasures%2Band%2Bthe%2Bproblem%2Bof%2Bthin%2Btrading%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1983.tb02500.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DJ.%2BDoukas%26author%3DM.%2BHolmen%26author%3DN.%252C%2BTravlos%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000085746100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F2676236&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D35%26publication_year%3D2000%26pages%3D1-25%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DE.%2BEckbo%26author%3DK.%252C%2BThorburn%26title%3D%25E2%2580%2598Gains%2Bto%2Bbidder%2Bfirms%2Brevisited%253A%2Bdomestic%2Band%2Bforeign%2Bacquisitions%2Bin%2BCanada%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F2676236&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DE.%2BElton%26author%3DM.%252C%2BGruber%26title%3DModern%2BPortfolio%2BTheory%2Band%2BInvestment%2BAnalysis&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


g

Feils, D., ‘Shareholder wealth e�ects of international mergers and acquisitions? Evidence from the United
States, the United Kingdom and Germany, PhD thesis. (University of South Carolina, 1993.

Google Scholar

Frame, W. and Lastrapes, W., ‘Abnormal returns in the acquisition market: the case of bank holding companies
1990–1993’, Journal of Financial Services Research, Vol. 14, 1998, pp. 145–63.

Web of Science® Google Scholar

Franks, J., Harris, R. and Mayer, C., ‘Means of payment in takeover: results for the United Kingdom and the
United States’, in A. Auerbach (ed.), Corporate Takeovers: Causes and Consequences(National Bureau of Economic
Research, distributed by University of Chicago Press, 1988.

Google Scholar

Franks, J. and Harris, R., ‘Shareholder wealth e�ects of corporate takeovers’, Journal of Financial Economics, Vol.
23, 1989, pp. 225–49.

Web of Science® Google Scholar

Franks, J., Mayer, C. and Renneboog, L., ‘Who disciplines management of poorly performing companies?’
Journal of Financial Intermediation, Vol. 10, 2001, pp. 209–48.

Web of Science® Google Scholar

Froot, K. and Stein, J., ‘Exchange rates and foreign direct investments: an imperfect capital markets approach’,
Quarterly Journal of Economics, 1991, pp. 1191–1217.

Web of Science® Google Scholar

Goergen, M. and Renneboog, L., ‘Strong managers and passive institutional investors in the UK’, in F. Barca and
M. Becht (eds), The Control of Corporate Europe(Oxford: Oxford University Press, 2001, pp. 259–84).

Google Scholar

Gregory, A., ‘An examination of the long run performance of UK acquiring �rms’, Journal of Business Finance and
Accounting, Vol. 24, 1997, pp. 971–1002.

Google Scholar

Gregory, A. and McCorriston, S., ‘Foreign acquisitions by UK limited companies: long-run performance in the
US, Continental Europe and the rest of the world’, Working Paper(Financial Markets Research Centre, University
of Exeter, 2002.

Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1995%26author%3DE.%2BElton%26author%3DM.%252C%2BGruber%26title%3DModern%2BPortfolio%2BTheory%2Band%2BInvestment%2BAnalysis&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AFeils%252C%2BD.%252C%2B%25E2%2580%2598Shareholder%2Bwealth%2Beffects%2Bof%2Binternational%2Bmergers%2Band%2Bacquisitions%253F%2BEvidence%2Bfrom%2Bthe%2BUnited%2BStates%252C%2Bthe%2BUnited%2BKingdom%2Band%2BGermany%252C%2BPhD%2Bthesis.%2B%2528University%2Bof%2BSouth%2BCarolina%252C%2B1993.%250A&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000079327100003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1023%2FA%3A1008063429567&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D14%26publication_year%3D1998%26pages%3D145-63%26journal%3DJournal%2Bof%2BFinancial%2BServices%2BResearch%26author%3DW.%2BFrame%26author%3DW.%2BLastrapes%26title%3D%25E2%2580%2598Abnormal%2Breturns%2Bin%2Bthe%2Bacquisition%2Bmarket%253A%2Bthe%2Bcase%2Bof%2Bbank%2Bholding%2Bcompanies%2B1990%25E2%2580%25931993%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1023%2FA%3A1008063429567&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1988%26author%3DJ.%2BFranks%26author%3DR.%2BHarris%26author%3DC.%2BMayer%26title%3DCorporate%2BTakeovers%253A%2BCauses%2Band%2BConsequences&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1989AX52600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2889%2990057-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D1989%26pages%3D225-49%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BFranks%26author%3DR.%2BHarris%26title%3D%25E2%2580%2598Shareholder%2Bwealth%2Beffects%2Bof%2Bcorporate%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2889%2990057-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000171931600001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1006%2Fjfin.2001.0317&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D2001%26pages%3D209-48%26journal%3DJournal%2Bof%2BFinancial%2BIntermediation%26author%3DJ.%2BFranks%26author%3DC.%2BMayer%26author%3DL.%2BRenneboog%26title%3D%25E2%2580%2598Who%2Bdisciplines%2Bmanagement%2Bof%2Bpoorly%2Bperforming%2Bcompanies%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1006%2Fjfin.2001.0317&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1991GW04400008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F2937961&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26pages%3D1191-1217%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DK.%2BFroot%26author%3DJ.%2BStein%26title%3D%25E2%2580%2598Exchange%2Brates%2Band%2Bforeign%2Bdirect%2Binvestments%253A%2Ban%2Bimperfect%2Bcapital%2Bmarkets%2Bapproach%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F2937961&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26pages%3D259-84%2529%26author%3DM.%2BGoergen%26author%3DL.%2BRenneboog%26title%3DThe%2BControl%2Bof%2BCorporate%2BEurope&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1997%26pages%3D971-1002%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DA.%2BGregory%26title%3D%25E2%2580%2598An%2Bexamination%2Bof%2Bthe%2Blong%2Brun%2Bperformance%2Bof%2BUK%2Bacquiring%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2F1468-5957.00146&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DA.%2BGregory%26author%3DS.%2BMcCorriston%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Gupta, A., LeCompte, R. and Misra, L., ‘Acquisitions of solvent thrifts: wealth e�ects and managerial
motivations’, Journal of Banking and Finance, Vol. 21, 1997, pp. 1431–50.

Web of Science® Google Scholar

Hanson, R. and Song, M., ‘Managerial ownership, board structure, and the division of gains in divestitures’,
Journal of Corporate Finance, Vol. 6, 2000, pp. 55–70.

Google Scholar

Harris, R. and Ravenscraft, D., ‘The role of acquisitions in foreign direct investment: evidence from the US stock
market’, Journal of Finance, Vol. 46, 1991, pp. 825–44.

Web of Science® Google Scholar

Healy, P., Palepu, K. and Ruback, R., ‘Does corporate performance improve after mergers?’ Journal of Financial
Economics, Vol. 31, 1992, pp. 135–75.

Web of Science® Google Scholar

Healy, P., Palepu, K. and Ruback, R., ‘Which takeovers are pro�table: strategic or �nancial?’ Sloan Management
Review, Vol. 38, 1997, pp. 45–57.

Web of Science® Google Scholar

Higson, C. and Elliott, J., ‘Post-takeover returns: the UK evidence’, Journal of Empirical Finance, Vol. 5, 1998, pp.
27–46.

Google Scholar

Huang, Y. and Walking, R., ‘Target abnormal returns associated with acquisition announcements: payment,
acquisition form and managerial resistance’, Journal of Financial Economics, Vol. 19, 1989, pp. 329–50.

Web of Science® Google Scholar

Jarrell, G. and Poulsen, A., ‘The returns to acquiring �rms in tender o�ers: evidence from three decades’,
Financial Management, Vol. 18, 1989, pp. 2–19.

Web of Science® Google Scholar

Jensen, M., ‘Agency costs of free cash �ow, corporate �nance and takeovers’, American Economic Review, Vol. 76,
1986, pp. 323–9.

Web of Science® Google Scholar

Kaplan, S. and Weisbach, M., ‘The success of acquisitions: evidence from divestitures’, Journal of Finance, Vol.
47, 1992, pp. 107–38.

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1997YK22500007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0378-4266%2897%2900026-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D21%26publication_year%3D1997%26pages%3D1431-50%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DA.%2BGupta%26author%3DR.%2BLeCompte%26author%3DL.%2BMisra%26title%3D%25E2%2580%2598Acquisitions%2Bof%2Bsolvent%2Bthrifts%253A%2Bwealth%2Beffects%2Band%2Bmanagerial%2Bmotivations%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0378-4266%2897%2900026-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D2000%26pages%3D55-70%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DR.%2BHanson%26author%3DM.%2BSong%26title%3D%25E2%2580%2598Managerial%2Bownership%252C%2Bboard%2Bstructure%252C%2Band%2Bthe%2Bdivision%2Bof%2Bgains%2Bin%2Bdivestitures%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0929-1199%2899%2900013-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1991GA15300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1991.tb03767.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1991%26pages%3D825-44%26journal%3DJournal%2Bof%2BFinance%26author%3DR.%2BHarris%26author%3DD.%2BRavenscraft%26title%3D%25E2%2580%2598The%2Brole%2Bof%2Bacquisitions%2Bin%2Bforeign%2Bdirect%2Binvestment%253A%2Bevidence%2Bfrom%2Bthe%2BUS%2Bstock%2Bmarket%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb03767.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1992JB76300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2892%2990002-F&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1992%26pages%3D135-75%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DP.%2BHealy%26author%3DK.%2BPalepu%26author%3DR.%2BRuback%26title%3D%25E2%2580%2598Does%2Bcorporate%2Bperformance%2Bimprove%2Bafter%2Bmergers%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2892%2990002-F&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1997XL88400022&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=e_1_2_1_37_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D1997%26pages%3D45-57%26journal%3DSloan%2BManagement%2BReview%26author%3DP.%2BHealy%26author%3DK.%2BPalepu%26author%3DR.%2BRuback%26title%3D%25E2%2580%2598Which%2Btakeovers%2Bare%2Bprofitable%253A%2Bstrategic%2Bor%2Bfinancial%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1998%26pages%3D27-46%26journal%3DJournal%2Bof%2BEmpirical%2BFinance%26author%3DC.%2BHigson%26author%3DJ.%2BElliott%26title%3D%25E2%2580%2598Post%25E2%2580%2590takeover%2Breturns%253A%2Bthe%2BUK%2Bevidence%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0927-5398%2896%2900015-1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1987M065600007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2887%2990008-0&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1989%26pages%3D329-50%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DY.%2BHuang%26author%3DR.%2BWalking%26title%3D%25E2%2580%2598Target%2Babnormal%2Breturns%2Bassociated%2Bwith%2Bacquisition%2Bannouncements%253A%2Bpayment%252C%2Bacquisition%2Bform%2Band%2Bmanagerial%2Bresistance%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2887%2990008-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1989AU61500006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F3665645&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D18%26publication_year%3D1989%26pages%3D2-19%26journal%3DFinancial%2BManagement%26author%3DG.%2BJarrell%26author%3DA.%2BPoulsen%26title%3D%25E2%2580%2598The%2Breturns%2Bto%2Bacquiring%2Bfirms%2Bin%2Btender%2Boffers%253A%2Bevidence%2Bfrom%2Bthree%2Bdecades%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F3665645&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1986C125500066&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=e_1_2_1_41_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D76%26publication_year%3D1986%26pages%3D323-9%26journal%3DAmerican%2BEconomic%2BReview%26author%3DM.%2BJensen%26title%3D%25E2%2580%2598Agency%2Bcosts%2Bof%2Bfree%2Bcash%2Bflow%252C%2Bcorporate%2Bfinance%2Band%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=1%3ACAS%3A528%3ADyaK38XisFCrsrk%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1992HL27800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1992%26pages%3D107-38%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BKaplan%26author%3DM.%252C%2BWeisbach%26title%3D%25E2%2580%2598The%2Bsuccess%2Bof%2Bacquisitions%253A%2Bevidence%2Bfrom%2Bdivestitures%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


CAS Web of Science® Google Scholar

Kang, J., ‘The international market for corporate control – mergers and acquisitions of US �rms by Japanese
�rms’, Journal of Financial Economics, Vol. 11, 1993, pp. 345–71.

Web of Science® Google Scholar

Kothari, S. and Warner, J., ‘Measuring long-horizon security price performance’, Journal of Financial Economics,
Vol. 43, 1997, pp. 301–339.

Web of Science® Google Scholar

Kuipers, D., Miller, D. and Patel, A., ‘Shareholder wealth e�ects in the cross-border market for corporate
control’, Working Paper(Indiana University, 2002.

Google Scholar

Lang, L., Stulz, R. and Walkling, R., ‘Managerial performance, Tobin's Q and the gains from successful tender
o�ers’, Journal of Financial Economics, Vol. 24, 1989, pp. 137–54.

Web of Science® Google Scholar

Lang, L., Stulz, R. and Walkling, R., ‘A test of the free cash �ow hypothesis: the case of bidder returns’, Journal of
Financial Economics, Vol. 29, 1991, pp. 315–35.

Web of Science® Google Scholar

La Porta, R., Lopez-de-Silanes, F., Shleifer, A. and Vishny, R., ‘Law and �nance’, Journal of Political Economy, Vol.
106, 1997, pp. 1113–55.

Web of Science® Google Scholar

Loderer, M. and Martin, K., ‘Corporate acquisitions by listed �rms: the experience of a comprehensive sample’,
Financial Management, Vol. 19, 1990, pp. 17–33.

Web of Science® Google Scholar

Loughran, T. and Vijh, A., ‘Do long-term shareholders bene�t from corporate acquisitions?’ Journal of Finance,
Vol. 52, 1997, pp. 1765–90.

Web of Science® Google Scholar

Maquiera, C., Megginson, W. and Nail, L., ‘Wealth creation versus wealth redistributions in pure stock-for-stock
mergers’, Journal of Financial Economics, Vol. 48, 1998, pp. 3–33.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=1%3ACAS%3A528%3ADyaK38XisFCrsrk%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1992HL27800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1992%26pages%3D107-38%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BKaplan%26author%3DM.%252C%2BWeisbach%26title%3D%25E2%2580%2598The%2Bsuccess%2Bof%2Bacquisitions%253A%2Bevidence%2Bfrom%2Bdivestitures%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb03980.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1993MJ48300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2893%2990031-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D11%26publication_year%3D1993%26pages%3D345-71%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BKang%26title%3D%25E2%2580%2598The%2Binternational%2Bmarket%2Bfor%2Bcorporate%2Bcontrol%2B%25E2%2580%2593%2Bmergers%2Band%2Bacquisitions%2Bof%2BUS%2Bfirms%2Bby%2BJapanese%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2893%2990031-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1997WP86000001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0304-405X%2896%2900899-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D43%26publication_year%3D1997%26pages%3D301-339%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DS.%2BKothari%26author%3DJ.%2BWarner%26title%3D%25E2%2580%2598Measuring%2Blong%25E2%2580%2590horizon%2Bsecurity%2Bprice%2Bperformance%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0304-405X%2896%2900899-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DD.%2BKuipers%26author%3DD.%2BMiller%26author%3DA.%2BPatel%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1989CE39400007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2889%2990075-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D24%26publication_year%3D1989%26pages%3D137-54%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BLang%26author%3DR.%2BStulz%26author%3DR.%2BWalkling%26title%3D%25E2%2580%2598Managerial%2Bperformance%252C%2BTobin%2527s%2BQ%2Band%2Bthe%2Bgains%2Bfrom%2Bsuccessful%2Btender%2Boffers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2889%2990075-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1991GR10800004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2891%2990005-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D29%26publication_year%3D1991%26pages%3D315-35%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DL.%2BLang%26author%3DR.%2BStulz%26author%3DR.%2BWalkling%26title%3D%25E2%2580%2598A%2Btest%2Bof%2Bthe%2Bfree%2Bcash%2Bflow%2Bhypothesis%253A%2Bthe%2Bcase%2Bof%2Bbidder%2Breturns%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2891%2990005-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000077360800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1086%2F250042&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D106%26publication_year%3D1997%26pages%3D1113-55%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DR.%2BLa%2BPorta%26author%3DF.%2BLopez%25E2%2580%2590de%25E2%2580%2590Silanes%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Law%2Band%2Bfinance%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1086%2F250042&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1990ET61300008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F3665607&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1990%26pages%3D17-33%26journal%3DFinancial%2BManagement%26author%3DM.%2BLoderer%26author%3DK.%2BMartin%26title%3D%25E2%2580%2598Corporate%2Bacquisitions%2Bby%2Blisted%2Bfirms%253A%2Bthe%2Bexperience%2Bof%2Ba%2Bcomprehensive%2Bsample%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F3665607&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1997YK71300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1997.tb02741.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1997%26pages%3D1765-90%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BLoughran%26author%3DA.%2BVijh%26title%3D%25E2%2580%2598Do%2Blong%25E2%2580%2590term%2Bshareholders%2Bbenefit%2Bfrom%2Bcorporate%2Bacquisitions%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb02741.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000073295900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0304-405X%2898%2900002-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D48%26publication_year%3D1998%26pages%3D3-33%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DC.%2BMaquiera%26author%3DW.%2BMegginson%26author%3DL.%2BNail%26title%3D%25E2%2580%2598Wealth%2Bcreation%2Bversus%2Bwealth%2Bredistributions%2Bin%2Bpure%2Bstock%25E2%2580%2590for%25E2%2580%2590stock%2Bmergers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0304-405X%2898%2900002-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Martin, K. and McConnell, J., ‘Corporate performance, corporate takeovers and management turnover’, Journal
of Finance, Vol. 46, 1991, pp. 671–87.

Web of Science® Google Scholar

McCahery, J. and Renneboog, L., ‘Recent developments in corporate governance’, in J. McCahery, P. Moerland,
T. Raaijmakers and L. Renneboog (eds), Convergence and Diversity of Corporate Governance Regimes and Capital
Markets(Oxford: Oxford University Press, 2002.

Google Scholar

McCahery, J., Moerland, P., Raaijmakers, T. and Renneboog, L., Corporate Governance Regimes: Convergence and
Diversity(Oxford: Oxford University Press, 2002.

Google Scholar

Mitchell, M. and Sta�ord, E., ‘Managerial decisions and long-term stock price performance’, Journal of Business,
Vol. 73, 2000, pp. 287–329.

Web of Science® Google Scholar

Morck, R., Shleifer, A. and Vishny, R., ‘Managerial ownership and market valuation: an empirical analysis’,
Journal of Financial Economics, Vol. 20, 1988, pp. 293–315.

Web of Science® Google Scholar

Mulherin, J. and Boone, A., ‘Comparing acquisitions and divestitures’, Journal of Corporate Finance, Vol. 6, 2000,
pp. 117–39.

Google Scholar

Rau, P. R. and Vermaelen, T., ‘Glamour, value and the post-acquisition performance of acquiring �rms’, Journal
of Financial Economics, Vol. 49, 1998, pp. 223–53.

Web of Science® Google Scholar

Roll, R., ‘The hubris hypothesis of corporate takeovers’, Journal of Business, Vol. 59, 1986, pp. 197–216.

Web of Science® Google Scholar

Scholes, M. and Wolfson, M., ‘The e�ects of changes in tax laws on corporate reorganization activity’, Journal of
Business, 1990, pp. 141–64.

Google Scholar

Schwert, G. W., ‘Hostility in takeovers: in the eyes of the beholder?’ Journal of Finance, Vol. 55, 2000, pp. 2599–
2640.

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1991FQ78000011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1991.tb02679.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1991%26pages%3D671-87%26journal%3DJournal%2Bof%2BFinance%26author%3DK.%2BMartin%26author%3DJ.%2BMcConnell%26title%3D%25E2%2580%2598Corporate%2Bperformance%252C%2Bcorporate%2Btakeovers%2Band%2Bmanagement%2Bturnover%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb02679.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DJ.%2BMcCahery%26author%3DL.%2BRenneboog%26title%3DConvergence%2Band%2BDiversity%2Bof%2BCorporate%2BGovernance%2BRegimes%2Band%2BCapital%2BMarkets&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26author%3DJ.%2BMcCahery%26author%3DP.%2BMoerland%26author%3DT.%2BRaaijmakers%26author%3DL.%2BRenneboog%26title%3DCorporate%2BGovernance%2BRegimes%253A%2BConvergence%2Band%2BDiversity&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000088363300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1086%2F209645&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D73%26publication_year%3D2000%26pages%3D287-329%26journal%3DJournal%2Bof%2BBusiness%26author%3DM.%2BMitchell%26author%3DE.%2BStafford%26title%3D%25E2%2580%2598Managerial%2Bdecisions%2Band%2Blong%25E2%2580%2590term%2Bstock%2Bprice%2Bperformance%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1086%2F209645&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1988P478700011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2888%2990048-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D20%26publication_year%3D1988%26pages%3D293-315%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BMorck%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Managerial%2Bownership%2Band%2Bmarket%2Bvaluation%253A%2Ban%2Bempirical%2Banalysis%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2888%2990048-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D2000%26pages%3D117-39%26journal%3DJournal%2Bof%2BCorporate%2BFinance%26author%3DJ.%2BMulherin%26author%3DA.%2BBoone%26title%3D%25E2%2580%2598Comparing%2Bacquisitions%2Band%2Bdivestitures%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0929-1199%2800%2900010-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000075480600004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0304-405X%2898%2900023-3&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D49%26publication_year%3D1998%26pages%3D223-53%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DP.%2BR.%2BRau%26author%3DT.%2BVermaelen%26title%3D%25E2%2580%2598Glamour%252C%2Bvalue%2Band%2Bthe%2Bpost%25E2%2580%2590acquisition%2Bperformance%2Bof%2Bacquiring%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0304-405X%2898%2900023-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1986C448900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1086%2F296325&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1986%26pages%3D197-216%26journal%3DJournal%2Bof%2BBusiness%26author%3DR.%2BRoll%26title%3D%25E2%2580%2598The%2Bhubris%2Bhypothesis%2Bof%2Bcorporate%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1086%2F296325&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26pages%3D141-64%26journal%3DJournal%2Bof%2BBusiness%26author%3DM.%2BScholes%26author%3DM.%2BWolfson%26title%3D%25E2%2580%2598The%2Beffects%2Bof%2Bchanges%2Bin%2Btax%2Blaws%2Bon%2Bcorporate%2Breorganization%2Bactivity%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1086%2F296498&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000165567900006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2F0022-1082.00301&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D2000%26pages%3D2599-2640%26journal%3DJournal%2Bof%2BFinance%26author%3DG.%2BW.%2BSchwert%26title%3D%25E2%2580%2598Hostility%2Bin%2Btakeovers%253A%2Bin%2Bthe%2Beyes%2Bof%2Bthe%2Bbeholder%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2F0022-1082.00301&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Web of Science® Google Scholar

Servaes, H., ‘Tobin's Q and the gains from takeovers’, Journal of Finance, Vol. 46, 1991, pp. 409–19.

Web of Science® Google Scholar

Servaes, H. and Zenner, M., ‘Taxes and the returns to foreign acquisitions in the United States’, Financial
Management, 1994, pp. 42–56.

Web of Science® Google Scholar

Shelton, L. M., ‘Merger market dynamics: insights into behaviour of target and bidder �rms’, Journal of
Economic Behavior & Organization, Vol. 41, 2000, pp. 363–83.

Web of Science® Google Scholar

Shleifer, A. and Vishny, R., ‘Managerial entrenchment: the case of manager-speci�c investments’, Journal of
Financial Economics, Vol. 25, 1989, pp. 123–39.

Web of Science® Google Scholar

Sirower, M., The Synergy Trap: How Companies Lose the Acquisition Game(Free Press, New York, 1997.

Google Scholar

Vasicek, O., ‘A note on using cross-sectional information in Bayesian estimation of security betas’, Journal of
Finance, Vol. 28, 1973, pp. 1233–9.

Web of Science® Google Scholar

Walker, M., ‘Corporate takeovers, strategic objectives and acquiring-�rm shareholder wealth’, Financial
Management, 2000, pp. 53–66.

Web of Science® Google Scholar

Warner, J. B., ‘Bankruptcy costs: some evidence’, Journal of Finance, Vol. 32, 1977, pp. 337–47.

Web of Science® Google Scholar

Wansley, J., Lane, W. and Yang, H., ‘Shareholder returns to US acquired �rms and domestic acquisitions’,
Journal of Business Finance and Accounting, Vol. 10, 1983, pp. 647–56.

Google Scholar

Yook, K., ‘Larger return to cash acquisitions: signaling e�ect or leverage e�ect?’ Working Paper(Johns Hopkins
University, 2000.

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000165567900006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2F0022-1082.00301&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D2000%26pages%3D2599-2640%26journal%3DJournal%2Bof%2BFinance%26author%3DG.%2BW.%2BSchwert%26title%3D%25E2%2580%2598Hostility%2Bin%2Btakeovers%253A%2Bin%2Bthe%2Beyes%2Bof%2Bthe%2Bbeholder%253F%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2F0022-1082.00301&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1991FD56500016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1991.tb03758.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1991%26pages%3D409-19%26journal%3DJournal%2Bof%2BFinance%26author%3DH.%2BServaes%26title%3D%25E2%2580%2598Tobin%2527s%2BQ%2Band%2Bthe%2Bgains%2Bfrom%2Btakeovers%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb03758.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1994QM76400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F3666082&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26pages%3D42-56%26journal%3DFinancial%2BManagement%26author%3DH.%2BServaes%26author%3DM.%2BZenner%26title%3D%25E2%2580%2598Taxes%2Band%2Bthe%2Breturns%2Bto%2Bforeign%2Bacquisitions%2Bin%2Bthe%2BUnited%2BStates%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F3666082&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000085956400003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2FS0167-2681%2899%2900081-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D41%26publication_year%3D2000%26pages%3D363-83%26journal%3DJournal%2Bof%2BEconomic%2BBehavior%2B%2526%2BOrganization%26author%3DL.%2BM.%2BShelton%26title%3D%25E2%2580%2598Merger%2Bmarket%2Bdynamics%253A%2Binsights%2Binto%2Bbehaviour%2Bof%2Btarget%2Band%2Bbidder%2Bfirms%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2FS0167-2681%2899%2900081-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1989DF80900006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1016%2F0304-405X%2889%2990099-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1989%26pages%3D123-39%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DA.%2BShleifer%26author%3DR.%2BVishny%26title%3D%25E2%2580%2598Managerial%2Bentrenchment%253A%2Bthe%2Bcase%2Bof%2Bmanager%25E2%2580%2590specific%2Binvestments%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1016%2F0304-405X%2889%2990099-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1997%26author%3DM.%2BSirower%26title%3DThe%2BSynergy%2BTrap%253A%2BHow%2BCompanies%2BLose%2Bthe%2BAcquisition%2BGame&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1973R701000010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.1111%2Fj.1540-6261.1973.tb01452.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1973%26pages%3D1233-9%26journal%3DJournal%2Bof%2BFinance%26author%3DO.%2BVasicek%26title%3D%25E2%2580%2598A%2Bnote%2Bon%2Busing%2Bcross%25E2%2580%2590sectional%2Binformation%2Bin%2BBayesian%2Bestimation%2Bof%2Bsecurity%2Bbetas%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1540-6261.1973.tb01452.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=000170189000004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F3666361&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26pages%3D53-66%26journal%3DFinancial%2BManagement%26author%3DM.%2BWalker%26title%3D%25E2%2580%2598Corporate%2Btakeovers%252C%2Bstrategic%2Bobjectives%2Band%2Bacquiring%25E2%2580%2590firm%2Bshareholder%2Bwealth%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F3666361&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1468-036X.2004.00239.x&key=A1977DQ06100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1468-036X.2004.00239.x&refDoi=10.2307%2F2326766&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D1977%26pages%3D337-47%26journal%3DJournal%2Bof%2BFinance%26author%3DJ.%2BB.%2BWarner%26title%3D%25E2%2580%2598Bankruptcy%2Bcosts%253A%2Bsome%2Bevidence%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.2307%2F2326766&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D10%26publication_year%3D1983%26pages%3D647-56%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26author%3DJ.%2BWansley%26author%3DW.%2BLane%26author%3DH.%2BYang%26title%3D%25E2%2580%2598Shareholder%2Breturns%2Bto%2BUS%2Bacquired%2Bfirms%2Band%2Bdomestic%2Bacquisitions%25E2%2580%2599&doi=10.1111%2Fj.1468-036X.2004.00239.x&doiOfLink=10.1111%2Fj.1468-5957.1983.tb00457.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DK.%2BYook%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1468-036X.2004.00239.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2000%26author%3DK.%2BYook%26title%3DWorking%2BPaper&doi=10.1111%2Fj.1468-036X.2004.00239.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

