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abstract: If the market for mergers and acquisitions is
observed over the last few decades, it is quite impressive by
what amounts the number and dollar volume of takeovers
have increased year by year.1 Although the rapid development
has ceased over the past years, it is evident that mergers and
acquisitions still play an important role in shaping the business
landscape. In contrast, however, the benefits which are
supposed to be generated by those takeovers are not that
obvious. The topic of takeovers which turn out to be negative
for shareholders is common and widely discussed in the
financial business press. In spite of this fact, it is far less known
what actually happens later on to those companies that realize
one or more of these bad acquisitions. Observing these
underperforming companies over time, it is disclosed that
many of these losers...
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