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–4 deals) or serial (g5 deals). Serial acquirors are 
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–4 ofertas) ou serial (g5 ofertas). Adquirentes seriais são subdivididos 
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1. Introduction

Using the event‐study framework 

show that although target‐firm shareholders almost invariably receive 

First, if the typical acquisition tends to be value‐
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ince markets quickly learn about a firm’s 

his thesis extends the serial‐acquiror 

examines how firm‐level 

characteristics and deal‐related factors 
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2. Literature Review

2.1 – Value Effects in Mergers and Acquisitions
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2.2 – Defining Serial Acquirors 

< = 

<

=
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2.2.1 – Serial Acquiror Returns

Aktas et al. (2009) complement this view with a <learning= explanation: serial acquir

 Kusewitt (1985) defines an acquisition programme where multiple acquisitions are completed over time.
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2.2.2 – Organisational Learning
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–

2.2.3 – Hubris
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. This suggests that some <overpayment= may simply 

2.3 – Acquisitions in Waves

(<merger 

wave= or <M&A wave=) 
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–

–

(Rhodes‐Kropf & Viswanathan, 2004)

2.4 – Acquisition Variables 

2.4.1 – Payment Method
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that the choice of payment method will affect the acquiror’s share price differently

2.4.2 – Cross-Border Acquisitions
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2.4.3 – Corporate Diversification

excess‐value discount compared to 

growth opportunities (as measured by Tobin’s q)

highlights the market’s 

show that most of the excess‐value decline 
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equity firms don’t exhibit the same diversification discount as levered firms. 

2.4.4 – Firm Size

on announcement‐period returns. theorize that medium‐sized firms acquire 

ratio of industry‐leader size to bidder size. Empirical evidence 

2.4.5 – Public or Private Target

–
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3. Data and Methodology

3.1 Data Collection & Limitations

then filtered based on MSCI’s market classification of developed

MSCI’s 

–
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1. Acquiring firms must be publicly listed and have return data available in the 

DataStream database over the estimation and event window.

2. The target firm is either a public, private or subsidiary firm.

3. The announced deal is either completed or unconditional in Refinitiv Deals Screener.

4. The deal value is disclosed and is greater than or equal to 1 million euros. The deal 

value is defined as the total consideration paid by the acquiror, including the amount 

paid for common stock, cash and debt. The deal value excludes fees and expenses. 

5. The acquiror must purchase a stake higher than 50 % of the target firm.

6. Neither the acquiror or target firm is a utility or financial company, due to strict 

regulations in these markets. 

7. To accurately isolate the announcement effect of each deal, deals that are clustered in 

time by the same firm are omitted from the sample. This excludes deals that are 

announced by the same firm within a five-day window. 
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��,� = (���,� ���,�21⁄ ) 2 1
���,� � �

 Instead of dividing non-serial acquirors into two groups (<Loner= and <Occasional=), they are treated as one 
group of non-serial acquirors. This means firms completing between 1 and 4 acquisitions are labelled <non-
serial acquirors=
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TABLE 1 - Acquiror Definition

To define the unique acquirors of the sample, the methodology of Morillon (2021) is followed. This table 

summarizes the criteria of each definition, where firms completing between 1 and 4 acquisitions during the sample 

period are defined as <non-serial acquiror=. <Joggers= and <Sprinters= complete several acquisitions within the 

same range, but at different intensity. The intensity is defined by the number of acquisition blocks, where one 

acquisition block is defined by the number of acquisitions completed within 365 days of one another. I.e., two 

acquisitions completed within 365 days is a part of the same acquisition block. <Joggers= are firms that never 

acquire more than two companies within the same acquisition block, whereas <Sprinters= have at least one block 

where they acquire 3 or more companies. This means <Sprinters= acquire firms in faster sequences than <Joggers=. 

Lastly, <Marathoners= are simply companies that completed 30 or more acquisitions during the sample period.

3.1.1 Sample Summary

1 f #A f 4

5 f #A f 29 Block Intensity f 2
5 f #A f 29 Block Intensity g 3

#A g 30
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literature and the fact that a lower interest‐rate environment has en



TABLE 2 – Summary Statistics by Acquiror Classification

and if the deal was financed with 100% cash or stock. Panel B presents the industries, as per Refinitiv Eikon’s classificatio

Average Deal Value (€ mn)
Average Acquiror Size (€ mn)





FIGURE 1: Average Deal Value and Total Number of Deals per Year



TABLE 3 – Total Acquisitions per Acquiror Country

mentioned by name, while targets from emerging or frontier markets are presented as < ther=. For full list of <Other= nations, see Appendix. <UK= = United Kingdom.





3.2 Short-term event study

study methodology in today’s research

the idea of an <event window= to capture abnormal returns immediately before 

and after a firm’s announcement, thereby isolating the event’s direct impact on stock prices. 

embedded event studies within the semi‐strong form of the 

efficient‐markets hypothesis, arguing that prices <fully reflect= all publicly available 

In practical terms, researchers estimate a normal‐return model over a pre‐event estimation 

the impact of the event on a firm’s value 
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3.3 Market Model

driven by the firm’s correlation to the market, and an unpredictable idiosyncratic component. 

��,� = ÿ� + Ā���,� + ��,�
ā[��,� = 0] , ���[��,�] = ���2

��,� ��,���,� ÿ� Ā�
Under the model’s basic assumptions��,�

ÿ� Ā̂
���,� = ��,� 2 ÿ�� 2 Ā̂���,�

���,� ��,����,�
�2(���,�) = ��2 + 1�1 [1 + (��,�2���)2���2 ]��2 ÿ�� Ā̂� �1 �1
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ÿ�� �
ÿ���(�1, �2) = ∑ ���,��2�=��1 �2

3.3.1 Market Model Biases

��,� = 0
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3.4 Control Variables

market ratio is an indicator that the firm’s market 

the firm’s relative size to the 
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3.5 Hypothesis Testing and Robustness Checks

First, a one‐sample t‐test

two‐sample t‐tests

ÿ���,� =  Ā1Ă��þÿĀÿ��Āý + Ā2Ā��ýÿĀÿ��Āý + �� + �� + ��,�ÿ���,� ����
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4. Empirical Results 

4.1 Acquiror Cumulative Abnormal Returns 

 Event windows tested are: [-1,+1], [-2,+2], [-5,+5]. Estimation windows tested are listed in section 3.2.
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TABLE 4 - Cumulative Abnormal Returns by Acquiror Classification
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Digging deeper into serial acquirors’ acquisition patterns reveal further differentiation. Joggers, 



TABLE 5 – Summary Statistics of CAR per Acquiror Classification



positive and significant announcement‐period gains, but also that both the frequency and 

4.2 Impacts on Value Creation in Serial Acquisitions

–
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TABLE 6 – Multivariate Regression on CAR [-1,+1]
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Beyond size, other deal characteristics impact value in M&A. Cross‐Border transactions yield 

opposing effects: non‐serial acquirors register a slight negative but insignificant coefficient, 

and Faccio et al. (2005) that private‐target deals unlock greater acquirer gains

a higher Book‐to‐Market ratio predicts a small but significant CAR 

4.2.1 Value Effects per Acquiror Classification

a modest but statistically significant size penalty: each additional € million in

–
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–
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–

Across all acquiror groups, larger transactions remain highly rewarded. An additional € million 

–

– –

underlying drivers. Joggers’ greater returns arise from their ability to combine smaller size 

target discounts. Marathoners’ near
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4.3 Robustness Tests and Further Analysis

After re‐estimating 

he negative firm‐size coefficient strengthens to 

–

This suggests that outside the UK, investors view bold, high‐

relative‐size deals by experienced bidders as evidence of integration competence rather than 

The public‐target discount softens slightly but remains substantial, confirming 
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without firm‐fixed effects to 

how much of each relationship stems from within‐ versus cross‐sectional variation.

of most coefficients remain consistent with or without firm‐fixed effects, 

that while unobserved firm‐specific factors do affect some estimates

Joggers’, deal‐level dynamics 

not driven by UK‐specific outliers or unobserved firm heterogeneity.



–



, confirming Mackinlay’s (1997) remarks.

4.4 The Presence of Learning and Hubris

the fourth before dipping to 0.86 % on the fifth‐plus deal. Joggers’ CARs climb from 1.11 % 

–
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–

Sprinters’ relatively lower starting point (0.26 %) but rapid 

illustrates learning by doing: although clustered deals reduce per‐deal surprises initially, 

between 1.34 % and 1.52 % through deal 3. Sprinters’ non‐UK sample peaks at 2.01 % on deal 
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–
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5. Discussion and Limitations

5.1 European Serial Acquirors

returns. While non‐serial bidders in Europe earn three

moderate pace acquirors (Joggers) consistently secure three‐day CARs above 1.2 

Rhodes‐Kropf & Viswanathan, 2004
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consistent with Roll’s (1986) theory of empire building. 

(Marathoners) incur near‐zero or negative announcement 

firm‐level and 

5.2 Implications
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non‐serial acquirors, most likely attributable to the liquidity discount of private targets. Cross

comparing a bidder’s deal intensity, target mix, and debt levels to these be

5.3 Limitations

, the remaining continental‐Europe <Marathoners= drop to 

dynamics, pre‐announcement leaks, or post‐announcement drift
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6. Conclusion

; how firm‐level and deal‐specific characteristics affect value creation; and 

% three‐day CARs, reflecting 
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of CEO‐level and board composition data prevents assessment of how managerial experience 

sing solely on short‐term announcement 

‐term operational performance or 

data set, include CEO‐level and governance variables, and investigate 

long‐term performance to deepen insight into serial M&A dynamics.
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TABLE A1: Target Nations Included in <Other=
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