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NOI OPORTUNITATI PE PIATA DE FUZIUNI
SI ACHIZITII PENTRU ANUL 2014

Alina MOLDOVAN-MADAN, drd, ASEM

Activitatea de fuziuni si achizizii la nivel mondial ar
putea demara pe parcursul anului 2014. Increderea in
mediul economic, disponibilitatea numerarului si a
creditelor, restabilirea increderii in economiile locale — toti
acesti factori semnaleazd noi oportunitati pe piaga fuziunilor
si achizigiilor. Totugsi, prudenta domind inca acest domeniu
si acest fapt este de inteles, avand in vedere traversarea unei
crize economice fard precedent. In acest context, piata
ramane inca foarte sensibild la problemele geopolitice —
eventualele socuri ar putea prelungi intreruperile pe termen
scurt ale fluxului de tranzactii. Insd, in conditiile in care
masurile de crestere organica asigura doar randamente in
scadere, activitatea de fuziuni si achizitii ar putea fi singura
cale de crestere concretd pentru companii.

Cuvinte cheie: fuziuni, achizitii, oportunitati, economie,
relansare economicd, prudenta.

Introducere. Fenomenul de globalizare si structurare a
pietelor a generat in ultimii ani o tendintd de concentrare a
intreprinderilor, fie cd vorbim de procese de fuziune intre
companii, fie de achizitii directe de societati. in actualul
context economic §i de piatd, in care societatile sunt supuse
unor presiuni generate de recenta criza economico-financiara
globala, concentrarea pe baza fuziunilor ori achizitiilor poate
reprezenta o solutie reald in depasirea problemelor pentru
companii. Cele mai des intalnite motive al deciziilor de
fuziune si achizitie sunt cele legate de sinergii - atunci cand
competente similare sau intre care exista o legatura, pot fi
combinate pentru a facilita dezvoltarea unor noi inovatii §i
crearea unor noi linii de activitatii aducitoare de valoare,
imbunatatind astfel eficienta operationald prin economiile de
scara.

In ceea ce priveste anul 2014, economistii sunt foarte
optimisti, intrucat restabilirea 1increderii in economiile
locale, disponibilitatea numerarului si a creditelor ar putea
genera o relansare a activitatii de fuziuni si achizitii la nivel
mondial.

Continut de baza. Pentru prima datd de la debutul crizei
mondiale din 2008, analistii economici cad de acord asupra
previziunilor optimiste pentru anul 2014 pe piata fuziunilor
si achizitiilor. Numarul tranzactiilor din economia mondiala
a scazut in intervalul  2009-2011, 1in  conditii
macroeconomice dificile, cu un acces greoi la finantare si in
care rezultatelor companiilor nu erau tocmai bune. Abia
finalul de an 2012 s-a remarcat cu cresterea domeniului
fuziunilor si achizitiilor, ceea ce a dat elanul unei cresteri
mai semnificative pentru anul 2013.

Acest lucru nu inseamna ca economia mondiala ar putea
reveni la ritmul din perioada de boom economic. Cresterea
de atunci nu a fost una sustenabild, 1nsd nici lipsa
tranzactiilor pe care a experimentat-0 economia mondiala
incepand cu 2009 nu este sustenabild. Totusi, prudenta
domina incd activitatea de fuziuni si achizitii si acest fapt
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Introduction. The phenomenon of globalization and
structuring of markets generated in recent years a trend of
concentration of enterprises, be it fusion processes
between enterprises or direct purchases of companies. In
the current economic context and market environment in
which companies are under pressure generated by the
recent global economic-financial crisis, the focus on
mergers or acquisitions can be a real solution to overcome
the problems for companies. The most common reasons
for merger and acquisition decisions are related to
synergies - when similar powers or between which there is
a link, can be combined to facilitate the development of
new innovations and creation of a new activity line
generating value, thus improving operational efficiency
through scale economies.

Regarding the year 2014, economists are very
optimistic, as to restore confidence in local economies,
cash and credit availability may generate a revival of the
global activity of mergers and acquisitions.

Core content. For the first time since the beginning of
the global economic crisis in 2008, analysts agree on
optimistic forecasts for 2014 regarding the mergers and
acquisitions market. The number of transactions in the
global economy fell between 2009-2011, in difficult
macro-economic conditions, with heavy access to
financing and in the results of which the results of the
companies were not entirely positive. It was not until the
end of 2012 that it was noted an increase in the field of
mergers and acquisitions, which gave impetus to more
significant increases for the year 2013.

This does not mean that the global economy could
return to the pace of the economic boom period. Since
then, growth has not been sustainable, but also the lack of
transactions which the global economy experienced since
2009 is not sustainable. However, caution still dominates
the activity of mergers and acquisitions, and this is
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este de inteles, avand in vedere traversarea unei crize
economice fara precedent. In acest context, piata riméane
inca foarte sensibild la problemele geopolitice — eventualele
socuri ar putea prelungi Intreruperile pe termen scurt ale
fluxului de tranzactii. in conditiile in care masurile de
crestere organicd asigurd doar randamente in scadere,
activitatea de fuziuni si achizitii va fi singura cale de crestere
concreta.

Conform unui studiu realizat recent de catre Ernst &
Young, una dintre cele mai mari firme de servicii
profesionale la nivel global, s-a constatat ca 87% dintre
respondenti se asteapta ca volumul de fuziuni si achizitii la
nivel mondial sd se imbunititeasca sau sia ramana stabil,
59% vad o imbunatitire a economiei globale, iar 25%
intentioneaza sa demareze o achizitie. Totodatd, 67% dintre
respondenti intentioneaza sa foloseasca in mai mare masura
creditarea pe masurd ce marimea tranzactiilor va creste, 41%
au declarat ca principalul lor obiectiv este cresterea, 29% se
concentreaza mai mult pe investitiile in pietele emergente,
iar 80% considera ca accesul la credite s-a stabilizat sau s-a
imbunatatit.

Prin urmare putem conclude ca increderea economici a
ajuns la cel mai inalt nivel in 2013, din perioada post-criza.

Faptul ca nivelul de incredere a crescut semnificativ in
ultimele 12 luni este un indiciu clar ca starea economiei se
amelioreazd treptat. Aceastd 1incredere ilustreaza si
stabilizarea fundamentelor economice, mai ales 1n cazul
pietelor mature, unde au crescut PIB-ul, disponibilitatea de
credite si crearea de locuri de munca. Procentul celor care
considera cd economia globald este in scadere s-a diminuat
considerabil. Majoritatea economistilor anticipeaza o
crestere a economiei locale. Acest lucru se coreleazd cu
cresterea capacitatii companiilor de a investi $i cu cererea
actionarilor de crestere stabila. Prin urmare putem conclude
ca disponibilitatea creditarii inspira cresterea.

Marea majoritate a executivilor considera cd accesul la
creditare este mai stabil. Aceasta incredere, la care se adauga
si o viziune pozitiva asupra economiei globale si
fundamentele economice robuste sunt punctele cheie ce vor
accelera tranzactiile.

Eficientizarea operationald continud si masurile de
optimizare a costurilor au eliminat 1intr-o proportie
importantd grijile In privinta stabilitdtii §i supravietuirii
afacerii.

Astfel majoritatea companiilor vizeaza utilizarea
excesului de lichiditati pentru a fundamenta cresterea —
incepand cu strategii organice cu risc scazut. De asemenea
acestea vor utiliza excesul de lichiditati pentru a-si plati
datoriile, una dintre putinele strategii disponibile pentru a
optimiza structura de capital.

Volumul de tranzactii noi este determinat de o aliniere a
factorilor fundamentali: asteptdri pozitive 1n privinta
economiei, o disponibilitate crescuta a creditarii, imperativul
pentru crestere si asteptarile de a crea locuri de munca.

Piata de fuziuni si achizitii la nivel mondial

La nivel mondial anul 2014 ar trebui sa reprezinte un
punct de cotiturd si sd aducd noi oportunititi pe piata
fuziunilor si achizitiilor. Existd o baza solidd pentru
tranzactionare in ceea ce priveste numerarul §i
disponibilitatea creditarii. Imbunitatirea 1increderii din
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understandable, given the passage of an unprecedented
economic crisis. In this context, the market remains very
sensitive to geopolitical issues - any shock could extend
short-term interruptions of the flow of transactions. Given
that organic growth measures ensure only diminishing
returns, the mergers and acquisitions activity will be the
only way to actual increase.

According to a recent study by Ernst & Young, one of
the largest international firms of professional services
found out that 87% of respondents expect the volume of
global mergers and acquisitions to improve or remain
stable, 59% see an improvement in the global economy,
while 25% intend to start a purchase. However, 67% of
respondents plan to use greater lending transactions as the
size increases, 41% said that their main objective is
growth, 29% is more focused on investing in emerging
markets, and 80% believe that access to credits has
stabilized or improved.

Therefore we can conclude that economic confidence
reached the highest level in 2013, in the post-crisis
period.

The fact that the confidence level has increased
significantly in the last 12 months is a clear indication that
the state of the economy is gradually improving. This trust
shows the stability of the economic fundamentals,
especially in mature markets, where GDP increased, the
availability of credits and employment. The percentage of
those who believe that the global economy has diminished
considerably. Most economists expect an increase in the
local economy. This correlates to increasing the capacity
of companies to invest and the demand for stable growth
for shareholders. We can therefore conclude that the
availability of credits inspires growth.

The vast majority of executives believe that access to
credits is more stable. This confidence, plus a positive
outlook on the global economy and strong economic
fundamentals are the key points that will speed up
transactions.

Continued operational efficiency and cost optimization
measures have eliminated a significant proportion the
concerns regarding the stability and survival of the
business.

Thus, most of the companies relate to the use of excess
liquidity to substantiate the increase - from organic
strategies with low risk. Also they will use excess cash to
pay their debts, one of the few strategies available to
optimize the capital structure.

The volume of new transactions is determined by an
alignment of fundamental factors: positive expectations
regarding the economy, an increased availability of credits,
the imperative for growth and expectations to create new
jobs.

The worldwide market for mergers and acquisitions

At a global scale, 2014 should be a turning point and
bring new opportunities for the mergers and acquisitions
market. There is a solid basis for trading in the cash and
credit availability. Improving confidence in the boards of
companies indicates that many corporations seek to
achieve growth by making acquisitions in 2014.

The mergers and acquisitions activity recorded mixed
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consiliile de administratie din companii indicd si faptul ca
multe corporatii 1§i propun sa obtind crestere in 2014 prin
realizarea de achizitii.

Activitatea de fuziuni si achizitii a inregistrat rezultate
mixte In cadrul tarilor BRIC, cu o scadere abruptd in
Brazilia (27,5%), Rusia (23,8%) si India (9,2%), in timp ce
China si-a consolidat pozitionarea ca fiind a doua cea mai
importantd piatd pentru activitatea de fuziuni si achizitii,
dupa SUA. Volumul tranzactiilor din China a crescut cu
4,6% comparativ cu 2012, iar valoarea a crescut, de
asemenea, cu 38%.

China a fost §i destinatia preferata de corporatii in 2013
pentru investitii in piete emergente. Totusi, o scadere si mai
abrupta a valorii sectorului de fuziuni si achizitii de la nivel
global a fost contrabalansatd de o performantd relativ
robustd in SUA, unde s-a Inregistrat o crestere de 27% a
valorii tranzactiilor fatd de anul precedent pentru achizitia de
active cu baza in Statele Unite.

Germania a ocupat locul 3 ca valoare totald a
tranzactiilor, pozitionare la care a contribuit si o dublare a
activitatii de fuziuni si achizitii venind din afara tarii, care a
insumat 74 de miliarde de dolari in 2013. Marea Britanie si
Canada ocupa urmatoarele pozitii din top 5 ca valoare a
tranzactiilor.

Activitatea de fuziuni si achizitii a scazut la nivel global
in majoritatea sectoarelor comparativ cu 2012. Doar
sectoarele de energie si utilitdti si cel de imobiliare au
inregistrat cresteri ale volumelor de tranzactii. Cele mai mari
scaderi au avut loc in sectorul metalurgic si de minerit, cu
27%, si in cel de petrol si gaze, cu 21%. Aceste rezultate nu
sunt surprinzitoare avand in vedere nivelul activitatii de
fuziuni si achizitii In aceste sectoare intre 2008 si 2010.

In ceea ce priveste valoarea, mega-tranzactiile au adus o
crestere de 153% 1in sectorul de telecomunicatii, mai ales
prin tranzactia Verizon-Vodafone, iar sectorul de media si
divertisment a inregistrat o crestere de 33%. Sectorul de
biotehnologie a inregistrat, de asemenea, o crestere de 32%.
Tranzactiile din sectorul telecomunicatiilor au fost
determinate de apetitul in crestere pentru solutiile in banda
larga, pe masurd ce operatorii se concentreaza pe oferta de
servicii de date. Au avut loc, de asemenea, cateva tranzactii
notabile intre sectoare, mai ales in zona de tehnologie, media
si telecomunicatii, cum ar fi cumpérarea diviziei de
terminale mobile a Nokia de catre Microsoft si cumpararea
Kabel Deutschland de cétre Vodafone.

Sectorul metalurgic si de minerit a inregistrat o scddere
de 51% in termeni de valoare. Sectorul bancar si de piete de
capital, care luase un oarecare avant in 2012 prin realinierea
portofoliilor ca urmare a noilor masuri de reglementare, a
inregistrat, de asemenea, o scadere semnificativa a valorii
tranzactiilor in 2013.

Exista deja semnale ca segmentul cel mai critic de
tranzactii, si anume cel cu valori cuprinse intre 500 de
milioane de dolari i un miliard de dolari, 1si revine, acesta
fiind considerat, cel mai adesea, un etalon pentru activitatea
de fuziuni si achizitii in general.

In cea de-a doua jumitate a anului 2013, a fost
inregistratd o crestere medie lunard de 29% a volumului de
tranzactii in acest segment si o crestere medie lunara de 26%
a valorii tranzactiilor - cea mai mare crestere inregistrata din
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results in the BRIC countries, with a sharp drop in
Brazil (27.5%), Russia (23.8%) and India (9.2%), while
China has consolidated the position as the second largest
market for mergers and acquisitions activities after the
U.S. The volume of transactions in China increased
by 4.6% compared to 2012 and the value also increased
by 38%.

China was also the preferred destination for
corporations in 2013, for investments in emerging markets.
However, a steeper decline in the value of the mergers and
acquisitions sector has been offset globally by a relatively
robust performance in the U.S., where it was registered an
increase of 27% of the value of transactions over the
previous year for the acquisition of assets based in the
United States.

Germany is on the 3rd place for the total value of
transactions, a position to which contributed the doubling
of mergers and acquisitions activities coming from abroad,
which totaled 74 billion in 2013. Britain and Canada
occupy the following positions in the top 5 for transaction
values.

The activity of mergers and acquisitions decreased
at the global level in most sectors compared to 2012.
Only the energy and utilities sectors and the real estate
have registered increases in transaction volumes. The
largest decreases occurred in the metallurgical and mining
sector, 27%, and the oil and gas by 21%. These results
are not surprising given the level of mergers and
acquisition activities in these sectors between 2008
and 2010.

In terms of value, mega - transactions have brought an
increase of 153% in the telecommunications sector,
especially through the Verizon - Vodafone transaction, and
the media and entertainment industry registered a growth
of 33%. The biotechnology sector has been also an
increase  of 32%. The transactions in  the
telecommunications sector were determined by the
growing appetite for broadband solutions, as operators
focus on providing data services. There were also
some notable transactions between sectors, especially
in the technology field, media and telecommunications,
such as buying the Nokia mobile handset division by
Microsoft and the purchase of Kabel Deutschland by
Vodafone.

The metallurgical and mining sectors decreased by
51% in terms of value. The banking sector and of capital
markets, which had some momentum in 2012 by
realigning portfolios due to new regulatory measures, has
also recorded a significant drop in the value of transactions
in 2013.

There are already signs that the most critical segment
of transactions, namely at values between 500 million and
one billion dollars, is recovering, being considered most
often, a standard for merger and acquisition activities in
general.

In the second half of 2013, there has been a 29%
increase in the average monthly volume of transactions in
this sector and an average monthly growth of 26% of the
value of transactions - the highest growth rate since 2000,
except the brief comeback in 2010.
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anul 2000, exceptand scurta revenire din 2010.

Piata de fuziuni §i achizitii din zona euro

Increderea in mediul de afaceri si investitiile striine
directe raman principalele motoare ale activitatii de fuziuni
si achizitii, Insd, ludnd in considerare declinul recent al
nivelului de investitii strdine directe s$i extinderea
incertitudinii economice europene, cresterea importantei
activitatii de consolidare locald nu este surprinzatoare. Cele
mai recente date publice arata ca investitiile strdine directe
au totalizat in primele zece luni ale anului trecut 1,816
miliarde de euro, in scadere cu 8,2% fatd de perioada
similard din 2012.

In timp ce instabilitatea politica este considerati cel mai
mare risc pe termen scurt la nivel global, majoritatea
executivilor din tarile Europei Centrale si de Sud-Est
considera continuarea crizei din Zona Euro ca fiind cel mai
mare risc economic §i o barierd pentru cresterea business-
ului lor. Majoritatea executivilor percep continuarea crizei
din Zona Euro ca fiind cea mai mare barierd in calea
cresterii afacerilor. Foarte putini sunt cei care au Incredere in
stabilitatea pietei pe termen scurt — spre deosebire de
increderea lor in crestere in privinta celorlalti indicatori
economici.

Activitatea de fuziuni si achizitii in Europa emergenta a
ramas, in esentd, constantd in 2013, in termeni de volum al
tranzactiilor, dar a Inregistrat o scadere moderata din punct
de vedere al valorii tranzactiilor, care au scazut de la 138 de
miliarde euro in 2012 la 112 miliarde euro in 2013. Cu toate
acestea, expertii sunt optimisti in ceea ce priveste 2014, cand
se asteapta o crestere constanta a fluxului de tranzactii.

La nivel de regiune, pe parcursul anului 2013 numarul
de tranzactii anuntate cu o valoare de peste 1 milion de euro
a scazut cu 2%, la un total de 2.555 de tranzactii. Dupa
numdrul de tranzactii, cel mai activ sector in 2013 a fost cel
al serviciilor, cu 484 de tranzactii incheiate reprezentdnd
19% din total. Sectorul minier, incluzand petrolul si gazele,
a fost desemnat cel mai important in ceea ce priveste
valoarea tranzactiilor, cu peste 23 de miliarde de euro
reprezentand peste 20% din piata globald. Cea mai mare
tranzactie din regiune a fost anuntatd in ultimele zile ale
anului, cand 30% dintre actiunile companiei rusesti de
constructii Stroygazconsulting au fost tranzactionate la o
valoare de peste 3,5 miliarde euro.

Piata fuziunilor si achizitiilor din Federatia Rusa a
reprezentat 31% din totalul tranzactiilor din Europa
emergentd si 62% din valoarea totala a afacerilor in 2013.
Polonia s-a clasat pe locul al doilea, cu o pondere de 14%
din numarul de tranzactii, urmatd de Turcia cu 13%.

Serviciile financiare au reprezentat peste 10% din totalul
tranzactiilor de fuziuni si achizitii din 2013, dar numarul de
tranzactii bancare in regiune este probabil sé creascd in anii
urmatori, intrucat creditorii din Europa de Vest se retrag spre
a-si Intari pozitiile si recapitaliza operatiunile din tarile de
origine, iar bancile grecesti sunt obligate sd cedeze din
active.

in opinia doamnei Helen Rodwell, “in 2014 fluxul de
tranzactii in Europa Centrala si de Est ar putea fi influentat
de cresterea interesului cumparatorilor strdini, precum si de
disponibilitatea in piatd a unor companii §i active
subevaluate §i a unei activitdti crescute a fondurilor de
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The market for mergers and acquisitions in the euro
area

Confidence in the business environment and foreign
direct investments remain the main drivers for merger and
acquisition activities, but considering the recent decline of
the level of foreign direct investments and the expanding
European economic uncertainty, the increasing importance
of consolidation of local economic activity is not
surprising. The latest government data shows that foreign
direct investment amounted in the first ten months of last
year 1.816 billion euros, down by 8.2% from the same
period in 2012.

While political instability is globally considered the
greatest short-term risk, most executives in the countries of
Central and Southeastern European countries consider
continuing the Eurozone crisis the biggest risk and a
barrier to economic and business growth for them. Most
executives perceive the continuing crisis in the Eurozone
as the biggest barrier to business growth. Very few have
confidence in the market stability on a short-term - unlike
their confidence in growth regarding other economic
indicators.

The merger and acquisition activity in emerging
Europe remained essentially constant in 2013, in terms of
volume of transactions, but declined moderately in terms
of transaction value, which fell from 138 billion in 2012 to
112 bhillion in 2013. However, experts are optimistic
regarding 2014, when they expect a steady increase in the
flow of transactions.

At a regional level, during 2013, the number of
announced transactions worth over 1 million decreased by
2% to a total of 2,555 transactions. After the number of
transactions, the most active sector in 2013 was the service
sector, with 484 transactions and representing 19% of the
total. The mining sector, including oil and gas, has been
named the most important in terms of transaction value,
with over 23 billion euros representing over 20% of the
global market. The largest settlement in the region was
announced in the last days of the year, when 30% of the
Russian construction company's shares Stroygazconsulting
were traded at a value of over 3.5 billion euros.

The market of mergers and acquisitions in the Russian
Federation represented 31% of the total transactions in
emerging Europe and 62% of the total value of business in
2013. Poland ranked second with a share of 14% out of the
total number of transactions, followed by Turkey with
13%.

Financial services accounted for over 10% of all
transactions of mergers and acquisitions in 2013,
but the number of banking transactions in the region is
likely to increase in the coming years, as lenders withdraw
from Western Europe to strengthen their positions
and to recapitalize operations in their countries of origin,
and Greek banks are forced to surrender some of
the assets.

According to Mrs. Helen Rodwell, "In 2014 the flow of
transactions in Central and Eastern Europe could be
influenced by the increasing interest of foreign buyers, as well
as the market availability of undervalued companies
and assets and an increased activity of private equity funds".

Nr.4 /2013



186 Revisti teoretico-stiintifica / Theoretical and scientifical journal

private equity”.

Prin urmare putem conclude ca expertii economici sunt
optimisti cu privire la fluxul de afaceri in Europa Centrala si
de Est in 2014. Potrivit acestora, cea mai grea perioada a
crizei a trecut si Increderea se restabileste incet pe piata.

Numarul potentialilor cumpardtori se reflectd in
companiile care isi planifica o actiune de dezinvestire pentru
urmatoarele 12 luni sau au deja una in curs de desfasurare.
Motivele de vanzare si tipurile de dezinvestire sunt tot mai
complexe §i nu sunt neapdrat generate de motivatia
traditionalda de acumulare de capital. Concentrarea pe
activele de bazd si cresterea valorii pentru actionari se
situeaza mai sus in topul ratiunilor de vanzare.

in concluzie putem deduce, ci in ciuda cresterii
optimismului, companiile se concentreaza, intr-0 mai mare
masura, pe crearea de valoare, aplicand strategii cu risc
scazut. Este o abordare mult mai prudenta decét ar fi fost de
asteptat, avind 1in vedere cresterea Increderii §i
disponibilitatea creditarii. Dezinvestirea este, din ce in ce
mai mult, parte din acest mix — un instrument strategic
pentru crearea de valoare pe care multi il vad ca fiind mai
putin riscant decat o achizitie. Aceste abordari au devenit
,houa normalitate” 1n perioada post crizd. Companiile au
nevoie de dovezi sustinute inainte de a face investitii majore.

Diferenta dintre pretul cerut si valoarea pe piata — de
multe ori o bariera in tranzactii — S-a redus in ultimele sase
luni. Cu toate acestea, asteptdrile privind cresterea valorii
activelor evaluate sunt acum la cel mai ridicat nivel din
istoria barometrului - Capital Confidence Barometer.

Increderea in mediul economic, conditiile de creditare si
tendintele evaludrilor, aldturi de o recentd crestere in
activitate a actionarilor — semnaleaza toate o oportunitate de
actiune. In timp ce prudenta, disciplina si buna-guvernanta
sunt necesare 1n acest mediu, acum poate fi momentul pentru
consiliile de administratie ale companiilor de a urma o
agendd de crestere mai acceleratd. Istoria ne aratd ca
jucdtorii care actioneaza primii, in orice ciclu economic, pot
crea valoare care sa-i diferentieze si sa-i pozitioneze drept
lideri de piatd. Acum ar putea fi momentul pentru investitii
si cresteri viitoare.

Therefore we can conclude that economic experts are
optimistic about the flow of business in Central and
Eastern Europe in 2014. According to them, the worst
period of the crisis has passed and market confidence is
being slowly restored.

The number of potential buyers is reflected
in the companies planning their divestment action for
the next 12 months or already has one in progress. Reasons
for selling and disinvestment types are more complex
and are not necessarily generated by traditional motivation
of capital accumulation. Focusing on core assets
and increase value for shareholder lies above the top in
sale reasons.

In conclusion, we can infer that despite the
increase of optimism, companies are focusing in a greater
extent on creating value by applying low-risk strategies. It
is a much more conservative approach than it would be
expected given the increase in confidence and credit
availability. Divestiture is becoming more and more part
of the mix - a strategic tool for creating value which many
see as less risky than a purchase. These approaches have
become the "new normal” in the post crisis period.
Companies need supported evidence before making major
investments.

The difference between the asking price and the
market value — often a barrier to transactions — has
decreased in the last six months. However, expectations
of growth for assets are now assessed at the highest level
in the history of the barometer — Capital Confidence
Barometer.

Confidence in the economic environment, credit
conditions and trends assessments, along with a recent
increase in the activity of shareholders - all signals a
opportunity for action. While prudence, discipline and
good governance are necessary in this environment, now
may be the time for corporate boards to pursue an agenda
for accelerated growth. History shows that the players who
act first in any economic cycle, can create value to
differentiate and position them as market leaders. Now
might be the time for investments and future growth.
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