Bibliography for Roundtable on Merger Efficiencies Transcript

Academic Bibliography

Andrade, Gregor, Mark Mitchdl, and Erik Stafford, “New Evidence and Perspectives on
Mergers,” Journal of Economic Perspectives 15:2 (Spring 2001), 103-120.

Agrawal, Anup and Jeffrey F. Jaffe, “ The Post-Merger Performance Puzzle'” in 1 Advancesin
Mergers and Acquisitions, (Elsevier, Amsterdam, 2000), 7-41.

Ashkenas, Ronald N. and Suzanne C. Francis, “Integration Managers: Specid Leaders for
Special Times,” Harvard Business Review, (November/December 2000), 108-?

Barro, Jason R. and David M. Cutler, "Consolidation in the Medical Marketplacein
Massachusetts,” in S. Kaplan ed., Mergers and Productivity, National Bureau of
Economic Research Conference, University of Chicago (2000), 9-50.

Baumol, William J. The Free Market Innovation Machine: Anayzing the Growth Miracle of
Capitalism, Princeton University Press (2002).

Berger, Allen N., Rebecca S. Demsetz, and Philip E. Strahan, "The Consolidation of the
Financial Services Industry: Causes, Consequences, and Implications for the Future,”
Journal of Banking & Finance 23 (1999), 135-194.

Bower, Joseph L. “Not All M&As Are Alike— And That Matters,” Harvard Business Review
(March 2001), 93-101.

Bower, Joseph L. “When We Study M&A, What Are We Learning?’” Working Paper 03-026,
Harvard Business School, (June 1, 2002).

Bradley, Michael, Anaud Desai, and E. Han Kim, "The Rationale Behind Interfirm Tender
Offers: Information or Synergy?' Journal of Financial Economics 11 (April 1983), 183-
206.

Calomiris, Charles W. “Gauging the Efficiency of Bank Consolidation During A Merger Wave,”
Journal of Banking & Finance 23 (1999), 615-621.

Calomiris, Charles W. and Jason Karceski, “Is the Bank Merger Wave of the 1990s Efficient?’ in
Steven N. Kaplan ed., Mergers and Productivity, National Bureau of Economic Research,
Chicago (2000), 93-161.

Caves, Richard E. “Mergers, Takeovers, and Economic Efficiency: Foresight and Hindsight,”



International Journal of Industrial Organization, 7 (1989), 151-74.

Eckbo, B. Espen, “Mergers and the Value of Antitrust Deterrence,” Journal of Finance 47:3
(July 1992), 1005-1029.

Eckbo, B. Espen and Peggy Wier, "Antimerger Policy Under the Hart-Scott-Rodino Act: A
Reexamination of the Market Power Hypothesis," Journal of Law and Economics 28:1
(1985), 119-149.

Farrell, Joseph and Carl Shapiro, “ Scale Economies and Synergies in Horizontal Merger
Analysis,” Antitrust L aw Journal 68 (2001), 685-710.

Fisher, Alan A. and Robert H. Lande, "Efficiency Considerationsin Merger Enforcement.”
California Law Review 71:6 (December 1983), 1580-1696.

Ghemawat, Panka, “Distance Still Matters: The Hard Reality of Globa Expansion,” Harvard
Business Review, 79:8 (September 2001).

Ghemawat, Pankaj, Strategy and the Business L andscape, Reading Mass.: Addison-Wesley
Publishing (1999).

Ghosh, Aloke, “Does Operating Performance Really Improve Following Corporate
Acquisition?,” 7 Journal of Corporate Finance, (2002), 151-178.

Haspeslagh, Philippe C. and David B. Jemison, Managing Acquisitions: Creating V alue Through
Corporate Renewal, New Y ork: The Free Press (1991).

Healy, Paul M., Krishna G. Palepu, and Richard S. Ruback, "Does Corporate Performance
Improve after Mergers?" Journal of Financial Economics 31 (1992), 135-175.

Holmstrom, Bengt and Steven N. Kaplan, " Corporate Governance and Merger Activity in the
United States: Making Sense of the 1980s and 1990s," Journal of Economic Perspectives
15:2 (Spring 2001), 121-144.

Hou, Kewei, Per Olsson, and David Robinson, “Does Takeover Increase Stockholder Value?”
mimeo, University of Chicago, (August 11, 2000).

Houston, Joel F., Christopher M. James, and Michael D. Ryngaert, “Where Do Merger Gains
Come From? Bank Mergers from the Perspective of Insiders and Outsiders,” Journal of
Financial Economics 60 (2001), 285-331.

Hubbard, R. Glenn & Darius Palia, “A Reexamination of the Conglomerate Merger Wave in the
1960s: An Internal Capital Markets View,” Journal of Finance 54 (June 1999), 1131-




1152.

Jarrell, Gregg A., James A. Brickley, and Jeffry M. Netter, "The Market for Corporate Control:
The Empirical Evidence Since 1980," Journal of Economic Perspectives 2:1 (Winter
1988), 49-68.

Jarrell, Gregg A., and Annette B. Poulsen, "The Returnsto Acquiring Firmsin Tender Offers:
Evidence from Three Decades,” Financial Management 12 (1989), 18.

Jensen, Michael C. "Takeovers. Their Causes and Consequences,” Journal of Economic
Perspectives 2:1 (Winter 1988), 21-48.

Jensen, Michael C. and Richard S. Ruback, "The Market for Corporate Control: The Scientific
Evidence," Journal of Financial Economics 11 (April 1983), 5-50.

Jovanovic, Boyan and Peter Rousseau, "Mergers and Technological Change: 1885-1998,"
mimeo, University of Chicago, (May 15, 2001).

Kaplan, Steven N., ed., Mergers and Productivity, National Bureau of Economic Research
Conference, University of Chicago (2000).

Kaplan, Steven N. and Jeremy C. Stein, "The Evolution of Buyout Pricing and Financial
Structure in the 1980s,” Quarterly Journal of Economics (May 1993), 313-57.

Kaplan, Steven N. and Michael S. Weisbach, "The Success of Acquisitions: Evidence from
Divestitures," Journal of Finance 47:1 (March 1992), 107-138.

Kole, Stacey R., and Kenneth Lehn, "Workforce Integration and the Dissipation of Valuein
Mergers,” in Steven N. Kaplan ed., Mergers and Productivity, National Bureau of
Economic Research Conference, University of Chicago (2000), 239-285.

Laoux, AlexandraR. and J. Fred Weston, “Do Deals Deliver on Post-merger Performance,”
Mergers & Acquisitions (September/October 1998), 34-7.

Levine, Michael E. “Airline Competition in a Deregulated Markets: Theory, Firm Strategy, and
Public Policy,” Yae Journal of Regulation 4:2, (Spring 1987), 393-494.

Lichtenberg, Frank R. and Donald Siegel, “The Effects of Leveraged Buyouts on Productivity
and Related Aspects of Firm Behavior,” Journal of Financial Economics 26 (1990), 1-30.

Lichtenberg, Frank R. and Donald Siegel, “Productivity and Changes of Ownership of
Manufacturing Plants,” in Lichtenberg ed. Corporate Takeovers and Productivity,
(Cambridge, MA., MIT Press, 1992).




Long, William F. and David J. Ravenscraft, "Decade of Debt: Lessons from LBOsin the 1980s,"
in Margaret Blair ed., The Deal Decade, Washington D.C.: Brookings Press, (1993).

Loughran, Timand Anand M. Vijh, “Do Long-Term Sharehol ders Benefit from Corporate
Acquisitions?’ Journal of Finance 52:5 (December 1997), 1765-1790.

Lys, Thomas and Linda Vincent, “An Analysis of Value Destruction in AT& T’ s Acquisition of
NCR,” Journal of Financial Economics 39 (1995), 353-378

Maksimovic, Vojislav, and Gordon Phillips, “The Market for Corporate Assets: Who Engages
in Mergers and Asset Sales and are there Gains?’ Journal of Finance 56 (December
2001), 2019-2065.

Matsusaka, John G. "Takeover Motives During the Conglomerate Merger Wave,” RAND
Journal of Economics 24 (Autumn 1993), 357-79.

McGuckin, Robert H. "Merger Enforcement: Out of the Courtroom After 75 Years," Antitrust
Bulletin 35 (Fall 1990), 677-694.

McGuckin, Robert H., and Sang V. Nguyen, "On Productivity and Plant Ownership Change:
New Evidence from the Longitudinal Research Database,” RAND Journal of Economics
26:2 (Summer 1995), 257-276.

McGuckin, Robert H. and Sang V. Nguyen, “The Impact of Ownership Changes: A View from
the Labor Markets,” International Journal of Industrial Organization 19 (2001), 732-62.

McGuckin, Robert H., Frederick R. Warren-Boulton, and Peter Waldstein, "The Use of Stock
Market Returnsin Antitrust Analysis of Mergers," Review of Industrial Organization 7
(1992), 1-11.

Mitchell, Mark L. and Kenneth Lehn, "Do Bad Bidders Become Good Targets?" Journal of
Political Economy 98:2 (April 1990), 372-98.

Mitchell, Mark L. and J. Harold Mulherin, "The Impact of Industry Shocks on Takeover and
Restructuring Activity,” Journal of Financial Economics 41 (1996), 193-229.

Morck, Randall, Andrei Shleifer, and Robert Vishny, "Do Managerial Objectives Drive Bad
Acquisitions?' Journal of Finance 45:1 (March 1990), 31-48.

Morse, M. Howard, "Mergers and Acquisitions: Antitrust Limitations on Conduct Before
Closing," The Business L awyer 57 (August 2002) 1463-86.

Mueller, Dennis C. Profitsin the Long Run, Cambridge: Cambridge University Press (1986).




Mueller, DennisC. "Merger Policy in the United States: A Reconsideration,” Review of
Industrial Organization 12 (1997), 655-685.

Pautler, Paul A. "The Economic Basisfor Broad Based Horizontal Merger Policy,” Antitrust
Bulletin 28:3 (Fall 1983), 571-651.

Pautler, Paul A. “Evidence on Mergers and Acquisitions,” Antitrust Bulletin (forthcoming 2003).

Pilloff, Steven J. “What’ s Happened at Divested Bank Offices: An Empirical Andysis of
Antitrust Divestitures in Bank Mergers,” Federal Reserve mimeo, December 5, 2001.

Rappaport, Alfred and Mark L. Sirower, “ Stock or Cash: The Trade-Offs for Buyers and Sellers
in Mergers and Acquisitions,” Harvard Business Review, (November 1999), 147-158.

Rau, Raghavendra and Theo Vermalelen, "Glamour, Value, and Post-Acquisition Performance of
Acquired Firms," Journal of Financial Economics 49 (1998), 223-54.

Ravenscraft, David J., and F. M. Scherer, Mergers, Sell-offs, and Economic Efficiency,
Washington, D.C.: Brookings Institution (1987).

Ravenscraft, David J., and George A. Pascoe, Jr. "Can the Stock Market Predict Merger
Success?' mimeo, University of North Carolina and Center for Economic Studies, Bureau
of the Census, (July 1989).

Roll, Richard, "The Hubris Hypothesis of Corporate Takeovers," Journal of Business 59 (April
1986), 197-216.

Roller, Lars-Hendrik, Johan Stennek, and Frank Verboven, “Efficiency Gains from Mergers,”
August 2000, Discussion Paper, FS 1V 00-09, WZB Socia Science Research Center,
Berlin.

Scheffman, David T. “Making Sense of Mergers,” Antitrust Bulletin (Fall 1993), 715-40.

Scherer, F.M., “Some Principles for Post-Chicago Antitrust Analysis,” Case Western Law
Review, 52, (Summer 2002), 5-23.

Scherer, F.M., “The Merger Puzzle,” Fusionen (2002) Wirtschaftswissenscahftliches Seminar
Ottobeuren

Schoar, Antoinette, “Effects of Corporate Diversification on Productivity,” mimeo, Sloan School
of Management, MIT, (undated, 2002).



Schoenberg, Richard and Richard Reeves, “What Determines Acquisition Activity within an
Industry?’ European Management Journal 17 (February 1999), 93-8.

Schumann, Laurence, Robert P. Rogers, and James D. Reitzes, Case Studies of the Price Effects
of Horizontal Mergers, Washington, D.C.: Bureau of Economics, Federa Trade
Commission, (January 1992).

Shleifer, Andrei and Vishny, Robert W. “Stock Market Driven Acquisitions,” NBER Working
Paper no. 8439, (August 2001).

Sirower, Mark L. The Synergy Trap: How Companies L ose the Acquisition Game, New Y ork:
The Free Press, (1997).

Sirower, Mark L. and Stephen F. O’ Byrne, “The Measurement of Post-Acquisition Performance:
Toward aVaue-Based Benchmarking Methodology,” Journal of Applied Corporate
Finance 11:2 (Summer 1998), 107-121.

Stein, Jeremy "Takeover Threats and Managerial Myopia,” Journal of Political Economy 96:1
(February 1988), 61-80.

Trimbath, Susanne, Mergers and Efficiency: Changes Across Time, Milken Institute, Kluwer,
(2002).

Werden, Gregory, J., and Michael A. Williams, "The Role of Stock Market Studiesin
Formulating Antitrust Policy Toward Horizontal Mergers,” Quarterly Journal of Business
and Economics 28 (1989), 3-21.

Weston J. Fred , K.S. Chung, and S.E. Hoag, Mergers, Restructuring, & Corporate Control,
Prentice Hall, (1990).

Weston, J. Fred, and Piotr S. Jawien, “ Perspectives on Mergers and Restructuring,” Business
Economics (January 1999), 29-33.

White, Lawrence J., “ Trends in Aggregate Concentration in the United States,” Journal of
Economic Perspectives, 16 (Fall 2002), 137-160.

Consulting Firm, Business Association, or Business Press Work

Adolph, Gerry, lan Buchanan, Jennifer Hornery, Bill Jackson, John Jones, Torbjorn Kihlstedt,
Gary Nelson, and Harry Quarls, “Merger Integration: Delivering on the Promise,”
Research Summary, Booz-Allen & Hamilton (2001).




Andrew, James P. and Michael Knapp, “Maximizing Post-Merger Savings from Purchasing,”
Boston Consulting Group (April 2001).

Andlinger, Patriciaand Justin Jenk, “Driving Success Through Strategic Due Diligence,”
Presentation by M&A Group from Accenture, New Y ork City (November 30, 2001).

A. T. Kearney, “ Corporate Marriage: Blight or Bliss? A Monograph on Post-Merger Integration,”
A.T. Kearney (April 1999).

Bekier, Matthias M., Anna J. Bogardus, and Tim Oldham, “Why Mergers Fail,” McKinsey
Quarterly 4 (2001), <http://www.mckinseyquarterly.com>.

Cook, Colin and Don Spitzer, “World Class Transactions. Insights Into Creating Shareholder
Value Through Mergers and Acquisitions,” KPMG (2001).

Dell, David, Ellen Hexter, and Paul Wesman, “Merging and Acquiring for Growth,” Conference
Board (2001).

Dinkin, David and Anita O’ Connor, “The Big Deal: Getting M&A Right from Pre-Deal through
Post-Deal,” The Point, Accenture (April 2001), 1-6.

Dyer, Andrew and Y van Jansen, “ The New Importance of Scale,” Boston Consulting Group
(April 2001).

Habeck, Max M., Fritz Kroger, and Michael R. Tram, “After the Merger: Seven Rules for Post-
Merger Integration,” A.T. Kearney (1999).

Harbison, John, Albert Viscio, and Amy Asin, “Making Acquisitions Work: Capturing Value
After the Deal,” Booz-Allen & Hamilton (1999).

Henry, David and Frederick F. Jespersen, “Mergers. Why Most Big Deals Don’t Pay Off,”
Business Week, (October 14, 2002).

Herhold, Scott “Growing Pains. Mergers Do Not Go Without Some Risk,” Silicon Valley.com
(April 1999).

Kelly, John and Colin Cook, “ Synergies: A Business Guide,” KPMG (2001).

Kelly, John and Colin Cook, “Merger & Acquisition Integration: A Business Guide,” KPMG
(1999).

Kelly, John, Colin Cook, and Don Spitzer, “Unlocking Shareholder Vdue: Keysto Success,”
Mergers and Acquisitions-Global Research Report, KPMG (1999).




Kipferler, Arthur and Klaus Nadler, “Merging into the Fast Lane: The Fallout From The
Daimler-Chrysler Merger,” Boston Consulting Group (October 1998).

Lipin, Steven and Nikhil Deogun, “Deals and Dealmakers. Big Mergers of the 1990s Prove
Disappointing to Shareholders,” Wall Street Journal (October 30, 2000).

Lundquist, Scott C. and Scott A. Coleman, “ Promises and Realities: An Examination of the
Post-merger Performance of the SBC/Pacific Telesis and Bell Atlantic/Nynex
Companies,” Economics and Technology Inc, July 1999. AARP Research Center,
Christopher A. Baker, Project Officer.

McCauley, Dean, “ Executing the Successful Merger: Smart Play in aHigh-Risk Game,” CSC
Index Genesis [now Cap Gemini/Ernst& Y oung] (1997).

McGuckin, Robert H. “Why All the Uncertainty, Fear, and Doubt? Are Mergers and Acquisitions
Bad for Workers,” The Conference Board (2001).

Meckstroth, Daniel J. “An Analysis of Merger and Acquisition Activity in the United States,”
Manufacturers Alliance/MAPI (October 1999).

Melloan, George, “Corporate Mariages Aren't Made in Heaven,” Wall Street Journal, Vol. 233
Issue 2 (January 5, 1999), A23.

Mercer Consulting Group, “ Trans-Atlantic Mergers & Acquisitions. Review of Research
Findings,” Mercer Consulting Group, November 14, 2001.

Merger Endgames: Industry Consolidation and Long Term Strategy,” A.T. Kearney (2001),
<http://www.atkearney.com>.

Pautler, Paul A. “The Effects of Mergersand Post-merger Integration: A Review of Business
Consulting Literature,” draft mimeo, Bureau of Economics, Federd Trade Commission,
January 2003.

Rhodes, David and Ignazio Rocco, “Exploiting the Next Wave of Banking Consolidation In
Europe,” Boston Consulting Group (November 1999).

Shay, Donald, PriceWaterhouseCoopers, Presentation to the Federal Trade Commission on
Issues in Post-Merger Integration, Washington, DC (April 23, 2002).

Shay, Donald, et al. “ Speed Makes the Difference: A Survey of Mergers and Acquisitions,”
PriceWaterhouseCoopers (2000).

Shelton, Michael and Diane Sias, McKinsey & Co., Presentation to the Federal Trade



Commission on Issues in Post-Merger Integration, Washington, DC (May 8, 2002).

Spence, Paul and Catherine Johnson, “News and Information: The Third Wave,” Accenture (May
2000).

Swerdlow, Dorian, Tim Laseter, Scott Cade, Harriet Engel, and Robert Weissbarth, “Managing
Procurement Through a Merger: Capturing the Value of the Deal,” Booz-Allen &
Hamilton (2001).

Viner, Nick, David Rhoades, Didier Dumas, and Svilen Ivanov, “Making Mergers Work:
Turning aBig Deal into a Good Deal,” Boston Consulting Group (2000), 3.

Zweig, Phillip L. “The Case Against Mergers,” Business Week (October 30, 1995), 122-30.

Bibliography for the Importance of Fixed Cost Savings in Antitrust Efficiency
Analyses

Alli, Kasm L., Khan, A. Q., and Ramirez, Gabrial G., “Determinants of Corporate Dividend
Policy: A Factorid Analysis,” The Financial Review 28:4 (November 1993), 523-547.

Carlson, John B., “Why isthe Dividend Yield So Low?’ Economic Commentary — Federal
Reserve Bank of Cleveland, (April 2001).

Fama, Eugene F., and French, Kenneth R., “ Disappearing Dividends. Changing Firm
Characteristics or Lower Propensity to Pay?’ Journal of Financial Economics 60 (2001), 3-
43,

Govindargjan, V., and Anthony, R.N., “How Firms Use Cost Datain Price Decisions,”
Management Accounting (July 1983), 30-36.

Gundlach, Gregory T., and Guiltinan, Joseph P., “ A Marketing Perspective on Predatory
Pricing,” The Antitrust Bulletin (Fall-Winter 1998), 883-916.

Gupta, Ashok K., and Souder, William E., “Key Drivers of Reduced Cycle Time,” Research -
Technology Management (July-August 1998), 38-42.

Menon, Ajay, Chowdhury, Jhinuk, and Lukas, Bryan A., “ Antecedents and Outcomes of New
Product Speed: an Interdisciplinary Conceptual Framework.” Industrial Marketing
Management, 31 (2002), 317-328.

Noreen, Eric W., and Burgstahler, David, “Full-Cost Pricing and the Illusion of Satisficing,”
Journal of Management Accounting Research (1997), 239-263.




Phillips, Gordon M., “Increased Debt and Industry Product Markets: an Empirical Analysis.”
Journal of Financial Economics (1995),189-238.

Ramesh, Balasubramaniam, and Tiwana, Amrit. “ Supporting Collaborative Process K nowledge
Management in New Product Development Team,” Decision Support Systems 27 (1999),
213-235.

Steven C. Salop, “Efficienciesin Dynamic Merger Analysis,” Federal Trade Commission
Hearings on Global and Innovation-Based Competition, (November 2, 1995).

Schilling, Melissa A., and Hill, Charles W.L., “Managing the New Product Development
Process. Strategic Imperatives,” Academy of Management Executivel?:3, (1998), 67-81.

Shim, E., and Sudit, E. F., “How Manufacturers Price Products,” Management Accounting
(February 1995), 37-39.

Visions Magazine. “ The Launch: Why New Products Blast Off or Fizzle.”

10



