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Course Description 
This course represents a system of research seminar for the 2nd year master students. The 

research seminar is aimed to develop the academic skills of the master students and to prepare 

them to make their own research in the area of finance. Research in this area applies specific 

mathematical and econometrical methods, as well as the perfect data mining skills.  

The course contains two types of research activity. The first activity for every 2nd year master 

student is to participate in the large research seminars of HSE School of Finance. The second 

type of activity is to participate in the small team seminars (that should be chosen before the 

beginning of the year). Both parts of the research seminar aim to help students to develop the  

academic writing skills and a number of soft skills that are useful for a financier (e.g. 

presentation skills, team work, project management). 

The first part of research seminar aims at fostering discussion and interaction on variable topics 

in finance. The second part aims to develop personal academic skills in the chosen area. Students 

who chose ‘Mergers and Acquisitions’ will get a fresh look at the current state of mergers, 

acquisitions and corporate restructuring. The dynamic nature of M&As requires an evolving 

understanding of the field. Based on the important and relevant research literature, students will 

discuss as financial aspects of these transactions, as legal, regulatory, tax, ethical, social, and 

behavioral considerations. In addition students will also go deeper in basic concepts, motives, 

strategies, efficiency and techniques of M&A deals. The students will also develop their skills in 

the data-mining, work with the literature and text preparation in this area.  

The key goal of this course is to provide the student with proper tools and skills for making their 

own research in the area of finance.  

To follow this course the courses of corporate finance, valuation, theory of finance and 

microeconomics are the prerequisites. 

Course Objectives 
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After the course student will be able to: 

- formulate and verify his or her own research question; 

- choose and apply the proper methods to test the hypotheses; 

- explain and demonstrate using empirical data the challenges to the efficient market 

hypothesis; 

- explain the nature of biases rooted in data mining and statistical methods; 

- prepare the literature review for his or her master thesis; 

- know how to do the data-mining in financial and investment sphere. 

 

Teaching method: Seminars, Discussions, large amount of home assignments and the 

discussion of results in class. 

Assessment: literature reviews, other home assignments, presentations (team work), 

participation in inclass discussions. 

Prerequisites: Corporate Finance, Valuation, Theory of finance, Microeconomics course 

Course Teachers and Contact Details:  

The heads of research seminar is Svetlana A. Grigorieva, Associate Professor, 

SvetlanaAGrigorieva@gmail.com & Ilya M. Partin, Visiting Scholar, partyn@gmail.com & Irina 

V. Skvortsova, lecturer and researcher of CFC,  Irina.V.Skvortsova@gmail.com 

 

Literature & Materials: 

Reading material consists of a large number of articles from top finance journals (the basic list is 

provided below).  

1. The Art of Capital Restructuring. Creating Shareholder Value Through Mergers and 

acquisitions. Edited by Baker H.K., Kiymaz H. John Wiley&Sons, 2011. Available at 

https://proxylibrary.hse.ru:2258/toc.aspx?bookid=41753 

2. The Handbook of Mergers and Acquisitions by Faulkner D., Teerikangas S., Joseph R.J., 

Oxford University Press, 2012. Available at 

http://proxylibrary.hse.ru:2101/view/10.1093/acprof:oso/9780199601462.001.0001/acpro

f-9780199601462?rskey=F8xUMi&result=1  

3. Healy, P.M., Palepu, K.G., Ruback, R.S. (1992). Does corporate performance improve 

after mergers? Journal of Financial Economics, 31, pp. 135–175. 

4. Kinateder, H., Fabich, M., Wagner, N. (2017). Domestic mergers and acquisitions in 

BRIC countries: acquirers and targets. Emerging Markets Review, 32, pp. 190–199.  

5. Mateev, M., Andonov, K. (2016). Do cross-border and domestic bidding firms perform 

differently? New evidence from continental Europe and the UK. Research in 

International Business and Finance, (37), pp. 327–349. 

6. Martynova, M., Oosting, S., Renneboog, L. (2007). The long-term operating performance 

in European mergers and acquisitions. In: Gregoriou, G.N., Renneboog, L. (ed.) 

International Mergers and acquisitions Activity since 1990. Recent Research and 

Quantitative Analysis. Elsevier, Massachusetts, pp. 79–116. 

7. Martynova, M., Renneboog, L. (2011). The performance of the European market for 

corporate control: Evidence from the fifth takeover wave. European Financial 

Management, 17, pp. 208–259. 

8. Sehgal, S., Banerjee, S., Deisting, F. (2012). The Impact of M&A Announcement and 

Financing Strategy on Stock Returns: Evidence from BRICKS Markets. International 

Journal of Economics and Finance, 4(11), pp. 76–90. 

9. Xie E., Reddy K.S., Liang J. (2017) Country-specific determinants of cross-border 

mergers and acquisitions: A comprehensive review and future research directions. 

Journal of World Business, 52, pp. 127-183 

10. Yaghoubi, R., Yaghoubi, M., Locke, S., Gibb, J. (2016). Mergers and acquisitions: a 

review (Part 1). Economic Studies in Economics and Finance, 33(1), pp. 147–188. 

mailto:SvetlanaAGrigorieva@gmail.com
mailto:partyn@gmail.com
https://proxylibrary.hse.ru:2258/toc.aspx?bookid=41753
http://proxylibrary.hse.ru:2101/view/10.1093/acprof:oso/9780199601462.001.0001/acprof-9780199601462?rskey=F8xUMi&result=1
http://proxylibrary.hse.ru:2101/view/10.1093/acprof:oso/9780199601462.001.0001/acprof-9780199601462?rskey=F8xUMi&result=1
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11.  Yaghoubi, R., Yaghoubi, M., Locke, S., Gibb, J. (2016). Mergers and acquisitions: a 

review (Part 2). Economic Studies in Economics and Finance, 33(3), pp. 437–464. 

12. Zhu, H., Zhu, Q. (2016). Mergers and acquisitions by Chinese firms: A review and 

comparison with other mergers and acquisitions research in the leading journals. Asia 

Pacific Journal of Management, 33(4), pp. 1107–1149. 

13. All FMA, AFA, EFA 2017-2019 Papers on M&A (see the websites of the conferences). 

 

 
Research Seminar structure 

 Topic Total hours Contact hours Home work 

1 How to write a research paper in M&A. 

Formal and informal requirements to 

master theses. Discussion of ideas and 

progress of student’s future master theses. 

10 4 6 

2 Work with new papers and data in area of 

M&A. Discussion of last research papers in 

developed and emerging capital markets.  

40 12 28 

3 Estimation of the target company fair value 

in M&A transaction: (1) Assessment of 

premium or discount, which is paid by the 

buyer in the transaction of purchasing a 

public company compared to the fair price 

of this company, (2) Assessment of market 

reaction through the analysis of changes in 

the stock price of companies following an 

M&A transaction. 

36 8 28 

4 Replication of the article  48 16 32 

5 Participation in School of Finance seminar 

or Lab seminar  

88 44 44 

6 Presentations of master thesis results 44 4 
40 

 Totally  266 88 178 

 

 

Grading 

The grade in the 2nd module is an average grade for all the tasks accomplished during two 

modules (all weights equal); the grade for the 4th module is a grade for the presentation of your 

results (via replication of chosen article) and database (predefense of master thesis).  

The final grade is an average of two grades (for 2nd module and 4th module). 

 

You should work in teams of 3-5 on the group assignments during first semester or individually. 

It is the responsibility of a student to form a team or to join to a team. A number of assignments 

including those concerning your master thesis are individual.  

 

Number of presentations, the amount of time for presentation and discussion vary depending on 

the number of seminars and number of participants. All seminar participants are expected to 

engage in discussion. The presentations are held during the whole course at the beginning of 

class. In case of non coming and being late for more than 15 minutes for the seminar the student 

does not get a positive grade for the presentation.  

 

http://econpapers.repec.org/article/kapasiapa/
http://econpapers.repec.org/article/kapasiapa/
http://econpapers.repec.org/article/kapasiapa/
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By the end of the course all students should provide and present (1) the database they collected 

and prepared for the master thesis; (2) the results of your master thesis (predefense of the 

master thesis).  

 

List of self-control questions: 

How to classify papers for literature review? 

What are the core parts of the abstract? 

Describe the M&A trends in recent years in global and emerging markets. 
What are the main motives of cross-border M&A deals (when acquirers and targets are from 
developed or emerging capital markets?) 
How do researchers assess the performance on M&A deals in short- and long-run, based on the 
sample of transactions? 
What are the main determinants of M&A performance? 
What are the advantages and disadvantages of main methods to assess the performance of M&A 
deals? 
What are the main outcomes of recent research papers regarding the performance of M&A deals 
in developed and emerging capital markets? 
What is the structure of the defense presentation? 

 


