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Introduction


M&A has long been a popular strategy for firms and still represents a popular strategy for expansion. The popularity of M&A and most of all of cross border M&A increased tremendously thanks to the globalization and the recent technological developments. 


The recent waves of M&As has contributed to the consolidation of industries consistent with strategic trends. The media concentration epitomized by the AOL Time Warner merger and the Vivendi Universal episode bear witness. Mergers have been necessary to a certain extent in order to meet market demand. It is obvious that meeting the soaring demand for steel of emerging countries such as China and India has contributed to the merger of Arcelor and Mittal.


However recent studies by pro-eminent institution (Harvard, Wharton, KPMG, and Boston Consulting Group) have emphasized that cross border M&A are alleged to have created shareholders value in less than 17 %
. A KPMG report
 even suggested that in 53 % of the case, cross border merging strategy have lied in value destruction for shareholders and for stakeholders to a certain extent (economist 1999).


M&A have commonly been seen by top management and investment banker as the solution of the dilemma between internal growth and external growth for organizations. M&A are seen as the only way to conciliate external and internal growth strategy and sometimes they are necessary as one can see with the pharmaceutical industry. 


Given the increasing importance of M&A, a better understanding of the challenges and the opportunities is necessary. Our report will emphasize the motives behind this strategy and will highlight the so often overlooked post merging challenges. What about organizational challenges and synergy building process that have made the headlines recently? Is globalization the core of the M&A trend or is this trend a result of the interconnected economic environment? 

The yen for capital: the competition within financial markets.


Globalization has fostered and broadened the interdependency of financial markets. Breton Wood’s system and the dollar flotation since 1971 have placed the dollar as the international currency. The increasing internationalization of the economies toughened the competition when it comes to raise capital. This yen for capital lies with the emergence of NTIC. Some analysts have even noticed a correlation between the market capital needs and the technological revolution as theorized by Schumpeter in business cycles published in 1939
.   


This increasingly competitive environment has raised new challenges for corporations and a need for international harmonization of accounting and financial norms as we can see with the GIPS system. However the landmark event is undoubtedly the spread of the concept of value added creation. 

The pattern of value added creation has been particularly popularised in the 90’s. This lies with the renewed empowerment of shareholders. They have indeed reinforced their action within corporations and have contributed to shape the company’s strategy and statement. 

Moreover, the Euro has simplified and eased investors when it comes to portfolio management. the system transparency has enabled a better understanding of the company challenges (the exchange rate risk has been partially mitigated at least within the Euro zone).This might lie with more pressure on top management as for strategic choices in the short and long term as well. 
The focus on profitability  


Profitability has lifted up to higher standards during the 80’s and the 90’s. The introduction of new financial products such as fixed income instruments and futures.


The interdependency of financial markets has enabled mutual funds and private equity firms to become major players in the investment industry. Those funds are fueling companies with cash and framed new methods when it comes to company’s valuation. The valuation of profitability has led companies to lay the emphasis on profitability and thus on the value creation. Mutual funds might reallocate their resources and manage their portfolio differently if their expectations such as value creation are not met.

 
For all those reasons top management salary policy has been increasingly linked with the company performances. The shareholders interest and the top management interests are merging towards an approach that favors value creation for companies and thus for the shareholders.  

1. A global analysis of M&A

A. History:

The history of M&A is often divided into five waves since the end of the 19th century.

Wave n°1: 19th century milestone


The first M&A appeared in the USA during the 1880’s. However those operations have always been under legal pressure since the US has put a lot of emphasis on protecting the competition and the consumer with antitrust measure. The dismantlement of Rockefeller bore witness for that. Nowadays, the European Union commission has a word in every merger as we have seen with denying the M&A between Schneider and Legrand in 2001. 


There need of merging might be explained by the development of railroad and communications which permitted the free traffic of products.

The main sectors concerned were transport, energy and steel. 
Wave n°2: the 1920’s


In this period, characterized by a return of growth and 1929’s crisis, companies wanted to enhance their Market shares and to enlarge their range of products. 


The main sectors concerned were electricity, gas, bank, chemistry and food processing industry.


The phenomenon began to appear in Europe, especially in Great Britain.


Wave n°3: the end of the 1960’s 


Until the 1973 oil crisis, this M&A wave concerned chemistry, oil, defence and aeronautics sectors.


The European Continent became at this time, one of the M&A main actor.

In the USA, the purpose of companies was to stabilize profits.

Wave n°4: the middle of the 1980’s 

 

Competition became international and synergies had to be found. Big operations of M&A were implemented especially in oil and textile industries. 

The first Gulf war put an end to this 4th wave of M&A. 

Wave n°5: the middle of the 1990’s


This period represents the accelerated globalization of worldwide economies and the apparition of the financial globalization (FDI…)


The development of NTIC is also a factor of the boom of large-sized companies.


These graphs represents the repartition of M&A (purchaser/ purchased) in 2004 and also the main sectors touched by these operations.

                        Purchaser


                   Purchased
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In 2006, 37 000 operations of M&A were recorded, which represented $3 800 billion. Europe knew an annual increase of 42% (1 363 billion €) comparing to 2005.


To conclude, we can say that the link between M&A and globalization is important. Indeed, M&A are present all over the world.


These graphs represent the majors M&A in the 1990’s and in the 2000’s in term of transaction value (in million USD). 
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B. Advantages of M&A

An M&A can provide many advantages like:

· Economies of scale : departments can be reduced so costs are lower which make an increase of the profit

· Answering to shareholders’ principal requirement : profitability criteria asked by shareholders are very high so, merging with an other group is a short term answer to this requirement

· Increased Market Share and market Power: the combined company is composed of two former competitors so the market share is higher due to the absorption. Indeed, it permits to reduce the competitive pressure and it allows companies to raise prices, to the detriment of consumers…

· Synergy: the interaction of two or more agents or forces so that their combined effect is greater than the sum of their individual effects. So, in this case, it permit a better use of complementary resources

· Taxes : there is a reduction of the tax liability which is the total amount of tax that an entity is legally obligated to pay to an authority as the result of an occurrence of a taxable event

· Resource transfer : the interaction of target and acquiring firm resources can create value by combining scarce resources

· Diversification of the activities : external growth (outside their original activity) to mitigate in too many cyclic sectors

C. Obstacles of M&A

Unfortunately, M&A not only provide advantages. Indeed, obstacles not negligible have to be considered:

· Diversification: it fails to deliver value even if it sometimes have beneficial effects

· Vertical integration: it is typified by one firm engaged in different aspects of production. In the case of M&A, the supply chain is shared so both companies benefit from the resources but as one end of the supply chain may receive product at a cheaper cost the other end now has lower revenue. 
· Glory-seeking : a merger may often have more to do with glory-seeking than business strategy which can spell trouble due to a neglecting of core business
·  Manager’s hubris : manager’s overconfidence about expected synergies from M&A which results  in overpayment for the target company

· Creation of a strong incentive for defensive mergers : factors like globalization, the arrival of new technological developments or a fast changing market can provide this
· Empire building : managers attempt to gain control over key projects and initiatives in order to maximize their job security because they have larger companies to manage

· Differences in corporate cultures and management : working environment, cultural differences … (for example, Bridgestone acquired Firestone but there was no integration efforts)

· A loss of revenues: companies often focus on cutting costs following mergers, while revenues and profits suffer. So, many mergers fail to create value for shareholders

· Localisation and nationality of the purchaser and the purchased: M&A in Europe are very difficult because there are  no really “European companies status” which provide fiscal and legal problems that’s why many companies prefer joint venture to M&A

The success of mergers depends on how realistic the deal makers are and how well they can integrate two companies while maintaining day-to-day operations. We are now going to illustrate this part with three M&A case studies which are examples of success or failures. 

Source: Les echos
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2. The role of the intermediaries
A.The M&A’s advisors


M&As are very complex because of the numbers of people implied in the process and the large amount data that the company have to consider. In order to success in mergers and acquisitions, companies call upon the services of consultants in M&A. Those consultants are very often essential for the success of the operation.


Consulting firms have to help the board of the company in the acquisition operations or in mergers with others firms. The consultants work on each steps of the transaction, such as: 

· Market study

· Preparation of every administrative document 

· Financial analysis

· Transaction organisation

· Financial evaluation

· Negotiation
B. Who are they?

We can list different types of M&A consultant’s: 

· The investment bank
: They fill in the top range of the market and advise multi nationals firms. Their advices are expensive but high quality. Those banks employ qualified people and offer services from a broad range going from advising the provess of M&As such as the valuation of companies, financial statement analysis, target choices and post M&As policies. The challenges are the legal and financial. 
· ‘Retail’ bank: such as BNP Paribas, HSBC, Société Générale, have departments dedicated to investment banking activities. They target the medium and small business and advise their clients through the operation and can help them by financing their equity. Those banks have a good knowledge of the global economy thanks to their network.

· Public accountant network: It concerns mainly big firms which have developed in the 90’s some ‘corporate finance’ departments aiming at M&As activities on the middle market and for global corporations as well. Those firms enjoy their expertise in audit to carry through the transactions. Others firms departments (fiscal law, strategic advice…) enable the firms to offer a complete and quality services.

· The independent firms: It represents the main part of the financial advisors but constitute a heterogeneous group in terms of profiles and competences. Some firms well structured and used qualified collaborators have developed a strong knowledge in specific sectors, offering excellent services with a competitive price. 


 At the same time, they are many small companies often composed by ONE person 
who don’t have the competences and resources necessary. 

· The Institutional: It concerns CCI which have specialized M&As departments. They target small business and small operation. Their services are heterogeneous but those corporations have a good knowledge of the economic network.

C. What do they do?

The main activities of M&As advisors are:

Specialists in EI (economic intelligence), Follow of market

· Follow financial activity in order to detect potential business: mergers or acquisition of firms. 

· Foster relations with big firms, consultants, lawyers in order to be competitive when they apply to offers. 

· Constitute sector data base on the multi national firms, their stock market, account value… 

· Get a specialized sector culture in order to react rapidly and precisely for a tender response from a company (cession, acquisition, merger...).
Invitation to tender responses
· Imagine the best financial organization corresponding to the conditions stated in the offer. 

· Make financial and stock exchange projections. 

· Realize a presentation document extremely precise in the analysis. This document will be used to convince the client to choose the consultant. 

Imagine and advise operations

· Set and initiate the standard operating procedures involved by the mandate granted by the company.

· Imagine financial restructuration operations positive for the client development

· Present and demonstrate to the client the strategic and financial interest of the operation

Follow the operation execution

· Organise the follow-up of the operation by coordinating the different law and audit advices. 

· Define the accounting, juridical and financial framework. 

· Organise the juniors work in order to search the available information on the client 

· Study and understand the client’s behaviour, the top management habits, and confirm the strategic interest of the operation. 

· Evaluate the stock market and the financial situation of the company. 

Technical knowledge: M&As consultants must know the financial, stock exchange and accounting systems and be acquainted with the analyse instruments. They also need to have knowledge on law concerning M&As. Consultants also need a good economic and financial culture, regularly update, in the activity sector in which the consultant is specialized. Then, consultants have a synthetic spirit and a good knowledge in informatics.


Personal quality: Consultants need to be available until the entire night or week end as the deadline approach. The consultant has to be well organised in order to give his advices within the time granted, he must be able to work with different people and in context very different. 
M&A consultants have strong personality and can bear an important workload. The M&A advisor must demonstrate how rigorous and sometimes aggressive he can be. Nonetheless M&A advisors must demonstrate diplomacy. 
D. How are they paid?


The earning of the M&As advisors is variable according to the king of advisors and the level of advice the consultant give to the firm. Generally, the earnings boil down in two main distinctive resources: 

· A set part: « retainer » or « front fee ». The consultant is paid at the signature between the consultant and the client. The amount can be between 3 000 and 25 000€ according to the operation. 

· A variable part: « success fee » Those earnings are effective only if the operation is a success. The « success fee » can vary from 0.5% to 5% of the transaction amount. This part can be negotiated when the contract is stricken.  

Nowadays, M&A consultants are vital when it comes to close deals. Their experiences and knowledge indeed enable them to apprehend and appreciate the scope of the organisational and financial challenges for the top management. Their job is to support the board and bring a different prospective in order to tackle the firms challenges and those stemming from the legal framework. When it comes to deal with transcontinental M&As, the stakes are high and the consultants have to asses properly the risks involved in this kind of complex operation.

3. Case studies
A.Case studyN°1: objective geographical expansion



Outcomes: Between a company from a developed country and a company 



from a developing country.





Benefits for the steel industry, meeting emerging countries 





demand.

Merger of Arcelor and Mittal: the globalization among the activities of the MNC (multinational companies).

This case is aiming at illustrating M&A.  The new MNC motto seems to be bigger is beautiful.


It happened in a growing context of M&A: since the nineties the number of these financial operations tended to increase. The merge between two giants of the steel industry illustrates well the impact of globalization and in the same time make the opinion wonder about the consequences of it in their everyday life. Everyone saw the growing economic potential of India because a lot of western multinational companies invested billion of dollars in this huge country. But a few had anticipated that India would invest in the west soon. The opinion is all the more concerned by this merge as the operation involves a specific industry: steel. One has to remember that U.E began with the association of different governments (France and Germany at the very beginning) in the steel industry through the “CECA”. 


Arcelor/Mittal’s merge has been a complicated process not only because both entities were huge but also because of the fear of the different political forces involved in this strategic business.  Concerns were raised mostly in France, Belgium and Luxembourg. Those countries feared the economic power of this Indian giant steel company.


Before the merge of the two companies, Arcelor negotiated with a Russian company: Severstal. The purpose of this strategic alliance was not only to fight against the attractive Mittal’s offer, but to build a main opponent to the strong US steel industry. One has to remember that at these times, U.E and the U.S were fighting in front of the W.T.O concerning subsidies granted by both governments
. 


This merge illustrates well the globalization trend, i.e : “stage of capitalist development where market-based and profit-oriented forces prevail in almost any single production and exchange of goods and services worldwide”, according one of the definition given by Theodore Levitt. 


Before the merge Arcelor, was a company hiring 96 000 employees, with a turnover of € 32 billion. It was ranking as the first with this benchmark. Mittal had 125 000 employees and a turnover of $ 28 billion. It became the first worldwide steel producer during the year 2005. With this giant merge, Mittal aimed at generating huge synergies in order to increase the profitability of the company. The pursuit of this goal made the employees feared a lot of layoffs. This situation: a foreign company taking control over a European one, created a debate in Europe around globalization. People began to ask what kind of role governments should play in the globalization phenomenon. The fact is that the EU is still dominated by social market economist theorist. This has to do with the social democrat political system. It means that the different members have a look at what happens on the markets, and authorize themselves to intervene in case of necessity. In front of the fear of the loss of several hundreds of employees and the loss of a strategic economical advantage, the opinion began to worry about an uncontrollable phenomenon strengthened by emerging global player such as India or China
.


Through this example, one can see that the different countries, especially those members of the U.E are at the “cross-road” of their economical policies: either they decide to keep control of the markets through a socialist kind of policy or they choose to free the economy with a more liberal system.


On one hand, with the first option, U.E would be able to manage a wild growing capitalism through economical and legal instruments. It could save some industries to remain efficient and protected from the foreign speculators who sometimes hold the management power and have no goals but to make quick profits. It could be a strategic argument to prevent high tech industries to keep some patents. This would respond to the “economical patriotism” argument given by the former finance minister: Mr. Breton.


But on the other hand, U.E could become an attractive place to invest by liberalizing the markets, allowing investor to take control of more and more capital. Mittal came in Europe and paid a very high price to merge with Arcelor: the share price started around $ 22 before the offer and finished at $ 40 at the end of June 2006, it means that the Arcelor value doubled in 6 months. Moreover we can estimate at € 150 millions the price that Mittal paid to its bank advisers Goldman Sachs, Citigroup, Credit Suisse, Société Générale, HSBC) for this operation (According to “Ecole de Guerre Economique”).


Moreover it has to concede to settle the headquarters in Europe which is a main concession for someone like Mr Mittal who is very proud and linked with his home country.

The other question which arose during this period, especially in France, was the creation of real “hedge funds”, based on those existing in the Anglo-Saxon economy. The French funds cannot be compared with those existing in the Anglo- Saxon environment (Black Stone for instance). The French funds are much more regulated. But the recent subprime crisis tends to more regulation in the hedge funds industry.


After almost a year and an half, the merge is seen as a success. Growth figures are strong, the synergy between both entities is working and the share price keeps on growing (around $ 77 today)
.

 
This case illustrates one of the successes of the globalization. This is really a stage of the capitalism system where two entities which seem to be completely different culturally speaking but which propose a global product to compete on a global market in order first to comply with financial requirements and punctual demand.

B. Case studyN°2: Seeking economies of scale in an intense high tech / industry and shareholder value creation


Outcomes: Merger between two R&D departments, sharing the results 



and the costs.








Organizational challenges as for top management and lay offs.





Value destruction for the shareholders through this merger





Intervention of regulatory institution in Europe 

Created by the merger of Alcatel and Lucent Technologies, Alcatel-Lucent is the combination of two entities sharing a common vision that can be followed back to 1986. In this period, Alactel’s parent company “Compagnie Générale D’électricité”, acquired ITT’s European telecom business. A mid century ealier, ITT acquired the major part of AT&T’s manufacturing operations outside the United States. We can note further that AT&T was Lucent’s former parent company.


Alcatel-Lucent core activity is to provide IT services for companies and governments. Their services provide the ability to deliver voice, data and video communication to the end users. The group became a leader in mobile but also fixed and converged broadband access. Alcatel-Lucent provides solutions to enable compelling communication services all day long, that’s to say at home, at work and on the move.


Nowadays, the group counts more than 79 000 employees and manages operations in at least 130 countries. Its activities are local but with a global perspective. The group is one of the most efficient global services team in the sector and one of the largest IT organization based on communications. In 2006, AL had revenue of 18.3 billion euros and developed executive offices located in Paris.


Since the merger realized at the end of 2006, the French-American manufacturer Alcatel-Lucent has to cope with critics raised by employees, analysts and shareholders. Indeed, 9 months after its creation. The synergies assumed by the merger were not settled. According to the Financial Times, capitalization of the group dropped from 23 to 15 billion euros since its launch. The group managed by Patricia Russo has to launch its second advertisement on results since the beginning of the year. The turnover of the group remained steady in 2007 whereas direction on a 5% growth. 


Miss Russo, the CEO, explained that it’s a transition year and that the market is really competitive. For numerous analysts, the group is weakened by its strategic choices, partly stemming from the sharp norms of mobile phones. Moreover, according to the point of view of “La Tribune”, the group is suffering of its geographic repartition, should ask himself the question of maintain the management to the head of the company. 


The group is suffering from a lack of compliance and synergy within the reframed organizational chart.


Focusing on providing complete solutions to maximize value for end users, the group competes on five business group. The Wireless, Wire line, Convergence groups, are dedicated to serving the needs of service providers all around the world.  The Enterprise Business Group focuses on answering the needs of business customers.  The Services Business Group designs, deploys, manages and maintains networks worldwide.  The company  provides services  in Europe and North, Europe and South, North America, and Asia-Pacific.


By providing huge budget to the Reasearch&Development department Alcatel-Lucent represent today the largest centre of innovation in the communications industry. Indeed, the combined R&D investment reach nowadays 2.7 billion in 2006 and the number of patents represent a portfolio of over 25 000 which spread in every technology area. The economies of scale as for the R&D component of the companies may be a source of competitive advantage for the company.


The billboard of the group also shows that the group was seeking economies of scale to reduce costs.  But the results are still expected. To cope with this new difficulty, the group realized a road map to manage this evolution. Then the board of directors analyzed the performances the results of Pat Russo and the CFO. As a result, not less than 3 warning on results have been issued by the direction of the group. The last one, issued on the 13rd of September, keep seeking to increase the shareholders value. The shares reached its lowest level on the 17th of September to reach 6.16 Euros.


In a nutshell, the group lost more than a third of its beginning value. To respond to this emergency, the director has one month to propose an emergency plan that she will present on the 30 October at the same time that the presentation of results of third trimester. The financial markets are expecting lay offs. The direction should also announce the cession of some activities of the group.  Shareholders and analysts are afraid of worst results than those forecasted. 

However this transition has huge consequences on financial results of the group. To resume, revenues drop sharply on 2G whereas they increase on 3G. Furthermore, in the United States, some of important clients have invested less than forecasting. To cope with this difficulties direction has to find equilibrium between costs savings and opportunities of growth. Indeed, Investments on the market of fixed telecommunications which increase consequently of 5% thanks to Internet access, video and optical fiber and development on firms and services market represent an incredible source of growth. In the same time, the group has to accelerate the execution of its restructuring program and stage added costs savings on targeted market which require new actions. Indeed, as we said before, this program requires a restrictive employment policy in certain area. For the France, as for the rest of the world, it’s already too soon to predict what would be exactly done by the direction. To alleviate these cuts Alcatel Lucent should finally profit from the more efficient combination between activities of fixed and mobile phones and those between activities for operators and for firms. They can also count on the portfolio of technologies and clients which is strong and which evolution is really dynamic. In a short term, two years at least, the merger should be as efficient as possible.

Financial analysts predict possible company governance change. Shareholders are putting a lot of pressure on top management. 
4. Executive summary and conclusion.
A. The motives behind M&A 

            M&A activity is primarily dealing with building up synergy between two companies. The synergy can be located in the downstream part of the value chain. The aim is to foster or reinforce links with their suppliers. This could contribute to economies of scale especially if the company has quantitative objectives. 

            Organization through M&A can foster synergy in the upstream part of the value chain. This may be relevant as far as distribution network is concerned. The synergy is dealing with customer relationship management and sometimes with geographical expansion. 

             For intense technological industry, M&A are supposed to realize economies of scale for the research and development. The pharmaceutical industry is the epitome of M&A strategy aiming primarily at merging and taking advantage of R&D. 

             The economies of scale can result from a major strategy. Companies might decide to become pure players in order to meet strategic customers.

              Pharmaceutical firms have moved from the chemical business in order to become healthcare industry pure players. In the early 80’s, pharmaceutical firms had chemical activities but the synergies appeared to be less relevant over time. Their distribution networks are indeed different.     

             However the lack of visibility in an M&A strategy and the lack of scope in synergy can raise concerns and might erode the trust of investors so that there is a risk associated with concentrating firms.

B. Due diligence process and clarification of the role of professional advisors 

          Theory is lacking in when it comes to explain the role of due diligence and most of all the target selection process and the one involving negotiating a deal. It is still unclear how to evaluate non tangible and non financial resources. Recent studies dealing with those issues stated that the valuation of non tangible and non financial asset might be the source of overpricing especially if the targeted firm is foreign. 

         Moreover attributing an accurate value of the human capital inside the organization is still unclear. The methods involving the valuation of tacit knowledge and skills and technical competencies held by the targeted firm are still experimental and not reliable. 

         The main issue is still to avoid huge premium for acquisitions. This leads to assess how relevant is the role of investment bankers and consultants in cross border M&A. the importance of those professional advisor is important but yet the actual value added of their services are debatable. Critics from prominent scholar such as Michael Porter
 have indeed arisen recently.

C. The challenges of post M&A integration: organization and culture

          The organizational challenges of an M&A are still very sensitive. Individuals turnover’s after the acquisition is consummated can put the success of the operation at risk. But measuring human capital after the merger needs a better understanding. Cross border M&A has emphasized how the human resources and organizational challenges such as fostering corporate culture might be a critical source of concern
.

         Our report has laid the emphasis on the case studies. Learning from successful and failed M&A might be a critical source of competitive advantage for firms as cross border M&A operation are likely to in the global economy. Mastering this strategic tool can be a major source of competitive advantage. However M&A theory is not a common ground for principles and rules if only one reason which is the human aspect of this operation. 

           Porter raised those issues in 1987. He emphasized how the issues of human resources and the choice of a proper organizational frame can be vital. Considering the high risk of failure in cross-border M&A, corporate governance and ownership issues must be taken into account. TNC theory stated that within an international strategy ownership should lead to the control of the company. Those issues are still debatable but they are at the core of the due diligence process involved in any M&A.

Conclusion
          In conclusion, our report was aiming at solving the issues raised by M&A in a global environment. As for the outcomes, the report may say that M&A and Globalization are connected obviously. Globalization has contributed to increase the number of M&A with the waves of concentration of the 80’s and the 90’s.

          However the most interesting outcome of our research is that globalization has almost erased the frontier between domestic and cross border M&A. For instance, the merger between HP and Compaq is seen as a domestic merger but it involved a large number of international operations that had to be integrated as well
.

          Studies have eroded the common idea that successful cross border M&A happen between companies from similar countries. This may be true to a certain extent considering the cultural challenges but cases such as Arcelor Mittal and Sony Columbia studios showed that economic and cultural differences that could happen between firms from developed and developing countries may not be as pronounced as assumed. 

           Cross border M&A raised valuable and critical issues for practitioners and scholars around the world who have to answer to the main question which is does M&A create value or destroy it? Those issues cannot be solved without creative and accurate management insights and most of all a better understanding of globalization as an economic and cultural phenomenon (organization and corporate issues).
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