


English – Short Summary of Objective:

Portuguese – Resumo Breve dos Objetivos:



4

4





–
–



INTRODUCTION



–





LITERATURE REVIEW

2.1 Introduction to Mergers and Acquisitions (M&A)



•

•

•

2.2 Empirical Evidence: Impact of M&A on Acquirers



2.3 Methodological Approach: Event Study and CAR Measurement



2.4 Theoretical Framework: Efficient Market Hypothesis (EMH) and Hubris

•

•



2.5 Determinants of CARs
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’s actions compared to other forms, 

this ensures that the CARs captured represent the market’s response to the acquirer 
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3.3 Descriptive Statistics of Abnormal returns of the Sample







EMPIRICAL ANALYSIS AND RESULTS

4.1 Empirical evidence of Impact of M&A on Real Estate acquirors
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4.2 Robustness check: Subsample Analysis: U.S. vs. European Markets
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4.3 Cross-Sectional Analysis of Determinants of CARs

dentify whether differences in firms’ 







to zero and insignificant (−0.00078, t statistic = −0.11), implying that both large a

4.4 Comparison of results obtained with the market trend 



of acquisition deals, signaling pervasive investor skepticism regarding the acquirers’ ability to 



CONCLUSION AND RECOMMENDATIONS

5.1 Summary of Key Findings



reassessment of the deal’s implications
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5.2 Further Implications



5.3 Limitations of the Study

Moreover, while the runup variable emerged as significant, the regression model’s explanatory 

5.4 Suggestions for Future Research
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takes. This would enable the examination of whether the retention of the target’s management, 
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