
7 
Referências bibliográficas 

AMIHUD, Y.; CHRISTENSEN, B. J.; MENDELSON, H., “Further 
evidence on the risk-return relationship”. Working Paper S-93-11. 
Salomon Brothers Center for the Study of Financial Institutions, Graduate 
School of Business Administration, New York University, 1992. 
 
BANZ, R. W. “The relationship between Return and Market Value of 
Common Stocks”, Journal of Financial Economics, (9), p. 3-18, 1981. 

BARRY, C. B. et al. “Size and book-to-market effects: evidence from 
emerging equity markets”. Texas Christian University, 1997, working 
paper. 

BONOMO, M. A.; DALL’AGNOL, I. “Retornos anormais e estratégias 
contrárias”. Anais do Segundo Encontro Brasileiro de Finanças, 2002. 

BRAGA, C. M.; LEAL, R. P. C, “Ações de valor e de crescimento nos 
anos 90”. Em: Bonomo, M.A., (org). Finanças aplicadas ao Brasil, 2002, 
Rio de Janeiro: FGV Editora, p.235-48. 

CHAFFE, D. V. B. “Option Pricing as a Proxy for Discount for Lack of 
Marketability in Private Company Valuations”, Business Valuation 
Review, p.182, December 1993. 

CHAN, K.C.; CHEN, N.; HSIEH, D.A. “An Explanatory Investigation of the 
Firm Size Effect”, Journal of Financial Economics, 1985 (14), p. 451-
471. 

CLAESSENS, S.; DASGUPTA, S.; GLEN, J. “The cross-section of 
stock returns: evidence from the emerging markets”. Emerging 
Markets Quartely, v. 2, n. 4, p. 4-13, 1999. 

COSTA JR, N. C. A. da.; O’HANLON, J. “O efeito tamanho versus o 
efeito mês do ano no mercado de capitais brasileiros: uma análise 
empírica”. Revista Brasileira de Mercado de Capitais, v. 16, n.43, p. 61-
74, 1991. 

DAMODARAN, A. “The Value of Control: Implications for Control 
Premia, Minority Discounts and Voting Share Differentials”. Stern 
School of Business, June, 2005. 

DELLOITE. “Fusões e aquisições no Brasil – Experiências e 
estratégias”, 2006. 
________. “Mundo Corporativo”. Ano 3, n. 10, 4º trimestre 2005. 

DBD
PUC-Rio - Certificação Digital Nº 0712857/CA



60 

 

DEMSETZ, H.; LEHN, K. “The Structure of corporate ownership: Causes 
and consequences”, Journal of Political Economy 93, p. 1155-1177, 
1985. 

FAMA, E. F.; FRENCH, K. R. “The Cross-Section of Expected Returns”, 
Journal of Finance, 47 (June), p. 427-465, 1992. 

FRANK, J.; MAYER, C. “The Ownership of German Corporations”, 
Working paper London Business School, 2000.  

GELMAN, M. “An Economist-Financial Analyst’s Approach to Valuing 
Stock of a Closely Held Company”. Journal of Taxation, p. 354, June 
1972. 

GROSSMAN, S.; HART, O. “Takeovers Bids, the Free Rider Problems 
and the Theory of the Corporation”, Bell Journal of Economics, 11:42-
69, 1980. 

HARRIS, M.; RAVIV, A. “Corporate Control Contests and Capital 
Structure”, Journal of Financial Economics, 20, p. 55-86, 1988. 

HOLDERNESS, C.; SHEEHAN, D. “The role of majority shareholders in a 
publicly held corporation: An explanatory analysis”, Journal of Financial 
Economics 20, p. 317-346, 1988. 

HOROWITZ, J. L.; LOUGHRAN, T.; SAVIN, N. E. “Three analyses of the 
firm size premium”, Journal of Finance, 7, p. 143-153, 2000. 

KOEPLIN, J.; SARIN, A.; SHAPIRO, A. C. “The Private Company 
Discount”, Journal of Applied Corporate Finance, 12 (4), Winter 2000. 

JAGANNATHAN, R.; McGRATTAN, E. R. “The CAPM Debate”. Fed. 
Reserve Bank Minneapolis Quart. Rev.19 (4), 2-17, 1995. 

KPMG, “Pesquisa de Fusões e Aquisições 2008 – 4º trimestre”. 
Espelho das transações realizadas no Brasil, 2009. 
______. “Fusões e Aquisições no Brasil – Análise dos anos 90”. 
Corporate Finance, 2001. 

KUHN, R. L. “Mergers, Acquisitions, and Leveraged Buyouts”. ed.Burr 
Ridge, IL: Irwin Professional Publishing, p. 61, 1990. 

MAHER, J. M. “Discounts for Lack of Marketability for Closely-Held 
Business Interests”, Taxes, p. 562-71, September 1976. 

MARREN, J. H. “Mergers & Acquisitions: A Valuation Handbook”, Burr 
Ridge, IL: Irwin Professional Publishing, 1993.   

MERCER, Z. C. “Should Marketability Discounts Be Applied to 
Controlling Interests in Private Companies?”, Business Valuation 
Review, p. 64, June 1994. 

NENOVA, T. “The Value of Corporate Votes and Corporate Control:  A 
Cross Country analysis”, Working Paper, 2000, SSRN. 

DBD
PUC-Rio - Certificação Digital Nº 0712857/CA



61 

 

PEREIRO, L.E., “The valuation of closely-held companies in Latin 
America”, Emerging Markets Review 2, p. 330-370. 2001. 
_______.; GALLI, M. “La determinación del costo del capital en la 
valuación de empresas de capital cerrado: una guía práctica”. 
Instituto Argentino de Ejecutivos de Finanzas y Universidad Torcuato Di 
Tella, 2000. 

PFIFFER, E. A. “Adequação estratégica dos processos de fusões e 
aquisições no setor de minério de ferro: estudo de caso da Companhia 
Vale do Rio Doce”, Dissertação de Mestrado. Departamento de 
Administração, PUC-Rio, 2004. 

PRATT, S. P.; REILLY, R. F.; SCHWEIGHS, R. P. “Valuing a Business: 
the Analysis and Appraisal of Closely Held Companies”. McGraw-Hill, 
New York 2000. 

PRICEWATERHOUSECOOPERS, “Fusões e Aquisições no Brasil”, 
Corporate Finance. Janeiro de 2009. 

REINGANUM, M. “Misspecification of capital asset pricing: empirical 
anomalies based on earning yields and market values”. Journal of 
Financial Economics, v. 9, p. 19-46. 1981. 

RIFKIN, W. K. “Valuing and Pricing Mergers and Acquisitions I: 
Concepts and Mechanisms”, p. 39, Chapter 3 in Mergers, Acquisitions, 
and Leveraged Buyouts, (Burr Ridge, IL: Irwin Professional Publishing, 
1990),  

RODRIGUES, M. A.; LEAL, R. P. C. “O modelo de três fatores de Fama 
e French no Brasil”. Livro Gestão de Riscos no Brasil Financial 
Consultoria, Antonio M. Duarte Jr. ; Gyorgy Varga 1ª edição – 2003.  

ROUWENHORST, K. G. “Local return factors and turnover in emerging 
stock markets”. Journal of Finance, v. 54, n. 4, p. 1439-64, 1999. 

SILBER, W. L. “Discounts on Restricted Stocks: The impact of Illiquidity on 
Stock Prices” Financial Analysts Journal, p. 60-64, July-August, 1991. 

SOARES, F. M. “Fusões e Aquisições: Modelando o Processo de 
Análise”, Dissertação de Mestrado. Departamento de Engenharia 
Industrial, PUC-Rio, Abril/2005.  

STRYKER, C. H.; WILLIAN, P. “Revenue Ruling 77-287 Revisited”. SRC 
Quartely Reports, p. 1-3, Spring 1983. 

THOMSON REUTERS. “Mergers & Acquisitions Review”. Fourth 
Quarter 2008. 

TROUT, R. R. “Estimation of the Discounted Associated with the 
Transfer of Restricted Securities”, Taxes, p. 381-85, June 1977. 

VALADARES, S. M. “Três Ensaios sobre o Mercado por Controle 
Corporativo no Brasil”, Tese de Doutorado, Departamento de Economia 
PUC-Rio, 1998. 

DBD
PUC-Rio - Certificação Digital Nº 0712857/CA




