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framework in mind, it is possible to look at re-sults of academic research on whether mergers create value in practice and the determinants of
success and failure. Another interesting topic in the field of M&A is merger waves, periods with abnormally high merger activity. Several of such
waves have been observed, but their cause and return are still topic of academic debate. The remainder of this study is structured as follows. The
next section reviews the most important reasons to merge in order to understand the theoretical value-creating potential. The third section
discusses whether mergers also create value in practice and who benefits the most. Section four describes how merger success or failure depends
on different properties of involved parties and deal characteristics. The fifth section gives a brief summary of the last...
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