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Le fusioni e le
acquisizioni

rappresentano circa

il 41% del totale delle

operazioni di finanza
straordinaria concluse
da imprese italiane
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Beneficio
Sinergico

Queste operazioni
rappresentano un’opportunita di
crescita dimensionale e
qualitativa, conducono
all'implementazione del know
how aziendale, all’espansione
nel mercato e alla crescita
economica.

—

micheletti.pisa@gmail.com
www.strates.eu

SITRIYTES



Beneficio Sinergico

o VI\/I&A > V1 + V2




Beneficio Sinergico

Si ha successo quando |l
valore della societa risultante
dal processo di M&A e
superiore alla somma del
£ valori delle singole imprese




Eviden;e emotive:
Ccriticita e attenzioni

L' IMPORTANZA DELLE PERSONE NEI PROCESSI
DI AGGREGAZIONE, COMPETENZE,
MOTIVAZIONI E ORIENTAMENTO DEI RISULTAT]I
Michele Micheletti -STRATES-
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“Quando nelle grandi operazioni
M&A si ricerca la redditivita di
breve o0 medio termine aumenta la
possibilita di sottovalutare il
fattore umano”

Fabio Carniol, Managing Director per I'ltalia di
Towers Watson
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“Quando si trascurano le risorse
umane, aumenta fortemente |l ’
rischio di danni successivi:
IN primis il depauperamento delle
competenze e lI'incapacita
di gestire in modo ottimale
la fase di integrazione”

Fabio Carniol, Managing Director per I'ltalia di
Towers Watson
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Che cosa sono

- le EMOZIONI?
, Che effetto
7 hanno su di noli?
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The circumplex model of affect: An integrative approach to
affective neuroscience, cognitive development, and

psychopathology

Jonathan Posner??, James A. RussellC, and Bradley S. Peterson®P

aColumbia College of Physicians & Surgeons

bNew York State Psychiatric Institute

CBoston College

Abstract

The circumplex model of affect proposes that all affective states arise from cognitive interpretations
of core neural sensations that are the product of two independent neurophysiological systems. This
model stands in contrast to theories of basic emotions, which posit that a discrete and independent
neural system subserves every emotion. We propose that basic emotion theories no longer explain
adequately the vast number of empirical observations from studies in affective neuroscience, and we
suggest that a conceptual shift is needed in the empirical approaches taken to the study of emotion
and affective psychopathologies. The circumplex model of affect is more consistent with many recent
findings from behavioral, cognitive neuroscience, neuroimaging, and developmental studies of
affect. Moreover, the model offers new theoretical and empirical approaches to studying the
development of affective disorders as well as the genetic and cognitive underpinnings of affective

processing within the central nervous system.

The reigning experimental paradigm in
can be divided into discrete and indepen
pathways subserve each of these emotio
yielded significant advances in the unde
psychology and psychiatry, it has left un
emotions, for example, has not explaine
disorders, nor has it resolved confusion ¢
disorders. Moreover, basic emotion thec
behavioral genetics and temperament res
of the theory of basic emotions, we prop
taken to the study of emotion. We propc
strictly basic emotion model of affective
independent neural systems, to more dir
states are understood to arise from comt

Although poorly represented in psychial
psychology (Larsen & Diener, 1992; Rus
& Tellegen, 1999). One particular dime

affect, proposes that all affective states ause o
asure contmuum! ang the other to arousal,

systems, one related to valence (a pleasure—disple
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ORIGINAL ARTICLE

Business mergers and acquisitions and the risk
of mental disorders: a population-based study

JianLi Wang,"? Scott Patten,’ Shawn Currie,® Jitender Sareen,* Norbert Schmitz®

ABSTRACT

Objectives Mergers and acquisitions (M&A) activities are
increasing and may negatively affect workers mental
health. However, the impact of M&A on the risk of
developing a mental disorder, rather than psychiatric
symptoms, has not been investigated. The objectives of
this study were to estimate and compare the 12-month
incidence of depressive and anxiety disorders in workers
who had and who had not experienced M&A in the last
year.

Methods Employees aged 25 and 64 years old were
randomly selected from the community and were
followed for 1 year (n=3280). Questions about their
experience in M&A in the past 12 months were asked.
WHO’s Composite Intemnational Diagnostic
Interview—Auto 2.1 was used to assess depressive and
anxiety disorders. The 12-month prevalence and 1-year
incidence of mental disorders were estimated and
compared in relation to M&A.

Results Participants who were exposed to M&A had

a significant higher 1-year incidence of generalised
anxiety disorder (GAD) (6.7%) than the unexposed
(2.4%). They were not different in the incidence of major
depressive disorder. The exposed participants were 2.8
times more likely to have had a GAD than others and
were about 2.4 times more likely to have developed any
anxiety disorders over 1 year.

Conclusions M&A may lead to increased risk of GAD,
which may, in return, evolve into major depression.
Governments, employers and health professionals should
be aware of this and work out plans to reduce the
negative health outcomes of M&A.

INTRODUCTION

Mergers and acquisitions (M&A) are common in
the business community, which involve the buying,
selling and combining of different companies.
Despite the global economic recession, the M&A
deal volume jumped 33% to $265.9 billion world-
wide in January 2011 from a year earlier, while US
activity nearly tripled, rising 177% to $117.5 billion,
according to a Wall Street Journal report based on
Dealogic data.! Although M&A may be vital to the
corporate competitiveness, ordinary employees of
the companies involved have a little control over
the process.” This may create worries and frustra-
tions in employees, which may have negative
impacts on their mental health in short and long
terms. European studies have reported that organ-
isational downsizing and privatisation can lead to
an increase of sickness absence® and cardiovas-

Occup Environ Med 2012;69:569—573. doi:10.1136/0emed-2011-100182
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What this paper adds
>

Mergers and acquisitions (M&A) are common in
business community. Despite the global
economic recession, M&A activities increased
dramatically in 2011.

» Research has found that fear, anger, depressive
and anxious symptoms among employees are
related to M&A in affected companies.
However, depressive and anxious symptoms
are not clinical diagnoses and are different from
mental disorders.

» There have been few studies investigating
whether M&A is associated with increased
risk of mental disorders.

» Our population-based longitudinal data showed
that employees who were exposed to M&A had
a significant higher 1-year incidence of gener-
alised anxiety disorder than the unexposed.

» M&A may lead to increased risk of generalised
anxiety disorder, which may evolve into major
depression. Governments, employers and health
professionals should be aware of this and work
out plans to reduce the negative health
{
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mental illnesses.'” Workers with mental disorders
reported more work loss, and work cutback®’*’
had a higher incidence of unemployment and
significantly more job turnover” and had longer
duration of disability than those with physical
illness.?® Unemployment will lead to poverty and
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AUMENTO DEGLI
STATI D’ANSIA

| partecipanti coinvolti a fusioni e acquisizioni
hanno avuto un'incidenza a 1 anno
EVIDENZA SIGNIFICATIVA significativamente piu elevata di disturbo
d'ansia generalizzato (GAD) (6,7%) rispetto al
non esposti (2,4%)

| partecipanti esposti avevano 2,8 volte piu
probabilita di aver avuto un GAD rispetto agli
altri e circa 2,4 volte piu probabilita di
sviluppare disturbi d'ansia nell'arco di 1 anno.
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The role of emotions during mergers and acquisitions:
A review of the past and a glimpse into the future

Yoeri Klok | David P. Kroon | Svetlana N. Khapova

School of Business and Economics, Vrije

Universiteit Amsterdam, Amsterdam, The Abstract

Netherlands Research on emotions during different phases of the merger and acquisition
Correspondence (M&A) process (i.e., pre-M&A, during M&A and post-M&A) has increased expo-
David P. Kroon, School of Business and nentially over the past three decades. However, few attempts have been made to
Economics, Vrije Universiteit integrate the findings. By systematically reviewing research on emotions dur-

Amsterdam, De Boelelaan 1105, 1081 HV,
Amsterdam, The Netherlands.
Email: d.p.kroon@vu.nl filling this gap. We organized our findings using a process framework, address-

ing M&As published over the past 30 years, this paper aims to contribute to

ing emotional triggers, the nature of emotions and their dynamics, effects and
management. Our review reveals several oversights in research on emotions dur-
ing M&As, such as the emotional dynamics between the different M&A phases
and the role of positive emotions. To address these oversights, future research

is encouraged to (a) study emotions following a process-oriented perspective
on M&As and include the (interrelationships between) different M&A phases,
(b) address the emergence of emotional heterogeneity and homogeneity among
organizational members during these phases, (c) investigate the widespread
effects of positive emotions and take into account various levels of emotion and
(d) explore how emotions can be successf

with a discussion of how these research .

emotions during the M&A process.

The role of emotions during mergers and acquisitions:
e st oo iy s Sy A review of the past and a glimpse into the future

to realize synergies and corporate growth (Feldman &  managers and effort
Hernandez, 2022), have experienced an unprecedented  phenomena better, |
increase over the last decades. The number of M&As  raises significant ¢
worldwide has increased from 2676 in 1985 to 44 926 in olicymakers and M . I . |
2020. Similarly, the total value of global M&A transactions P A ygrowing body Yoerl KIOk D aVld P . Kroon Svetlana N . Khap0va
has increased from US$347 billion in 1985 to US$2.8 trillion  explanations for th

et al., 2019; Stahl e

cial and strategic perspecuve

A free video abstract to accompany this article can be found online at:

https://youtu.be/4QL56q8WBNE !https://imaa-institute.org/mergers-and-acquisitions-statistics/

This is an open access article under the terms of the Creative Commons Attribution License, which permits use, distribution and reproduction in any medium, provided the
original work is properly cited.
© 2022 The Authors. International Journal of Management Reviews published by British Academy of Management and John Wiley & Sons Ltd.
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L’emozione e
un'agitazione,
uno scuotimento

INTERIORE




Ruota delle
Emozioni di Plutchik

8 emozioni primarie
8 emozioni secondarie
gradiente di intensita
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Study

Ehsan Pishva', Marjan Drukker', Wolfgang Viechtbauer', Jeroon Decoster’, Dina Collip', Ruud van
Winkel”, Marieke Wichers', Nele Jacobs'?, Evert Thiery”, Catherine Derom®, Nicole Geschwind®,
Danlel van den Hove™, Tineke Lataster’, Inez Myln-Germeys', Jim van Os'7, Bart P. F. Rutten’*",

Gunter Kenis'®

15000l for Meryd Health and Newrou

Abstract

Recent human and and
development of mental ¢
stress-induced emotional
whether 31 single nucled
DNMTT, DNMTIA, DNMTI
and pleasant stimud in ¢
interactive effects were i
then investigated in a po
the ducovery and rephc:
patsents with psychosis, |
dsoedor. Multdevel knca
positive affect. No SNPs |
rs1465764, rs1465825) an
rs1 1683424 of DNMT3A &
evidence that emotional 1
epigenetic machinery.

CHMION Padvya £ Drudier M Vied

| mvovwrveard her o tawm Aty Ma
Edmon rong b Dung Xan St
Resetved Fsbrvury 14 2074 Aas
Copyright 2004 M et 4
wve :

wrated e Savbnron g

Funding: Put of the viudy was
SOwat s BN NW VN
Sientfc Amearch, Hancen and 1)
Server rvevireted gt The o
Competing Wasrety Mool v &
e suthory sdhererce %0 o the §

Emvad 5 neten o he et

9 These suthon comtrbuted egu

Introduction

Lve ks of emotxenal reactnt
facdy B refect an imdnadual’s
' 1 1 ih TR
o0 i Gk

1] i L alonoy 4
Hisorder ' ssne o
! il 1ol 1LY
I | whes W
‘ b '

PLOS ONE | wwww plosone org
| ee————

The Epigenetic Roots of
Emotional Intelligence

Milena Georgieva, George Miloshev

ABSTRACT

Emotional intel IZence was aeling
used in popular science. Few othal

for as long as has the dynamically

toward a precise understanding of

mechanisms of its manifestation i
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Genetic and Epigenetic
Consequence of Early-Life Social
Stress on Depression: Role of
Serotonin-Associated Genes

Tomoko Soga“, Chun Hau Teo and Ishwar Parhar
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5-HTT; also known as SLOBAA), which are key molecules involved in depression
Koywords serolonin, deprossion, sockal sireas, oplgenetic modification, 5 HT receplor
INTRODUCTION
History of carly-life social stress indicates adverse cffects on functions of the hypothalamic

pituitary-adrenal axis and stress response in later life
linked 10 the devclopment of the masor depressive disorder in adolescents and adults
¥ ¥
]
These climical hindings are backed by animal studics demonstrating that poor social bonding
E £ E
and reduced maternmal care can subsequently cause akiered behavior and heightened anxicty

as well as nogative consoquences on the braan -'-f’.(f--pn‘-rr' ot nﬂ‘pnn;\ |

The effect of early-life social stress on the genetics of depression can be described as
the infleence of the emwiroament on the genes of the brain - in other words, epigenctics
Epigenctics imvolves modifications to gene expression that may be inberited by the ¢ Iispriag,
without any changes in the DNA sequences that encodes foe those gemes

11)., Epigenciic modifications involve three processes, DNA  methylatior hivtone
modification, and various RNA-mediated processes. In DNA methylation, a methyl group
is tramslerred to C-5 of a cytosine residue in DNA this interferes with the ability of
transceiption factors 1o bind 1o DNA, and as such, high methylation levels are associated
with repression of gene expeession | Histore modification, on the other

hand, involves either methylation, acetylation, or phosphorylation of amino acids in the

La variazione genetica
IN uno del principal
enzimi regolatori della
metilazione del DNA
DNMT3A) modera
le risposte emotive al
fattori di stress della
vita quotidiana
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INTRODUCTION

History of carly-life social stress indicates adverse cffects on functions of the hypothalamic
pituitary-adrenal axis and stress response in later life (1 f )
linked to the devclopment of the major depressive disorder in adolescents and adults

)
These climical hndings arc backed by animal studics demonstrating that poor social bonding
and reduced maternmal care can subsequently cause akered behavior and heightened anxicty
as well as negative consequences on the brain development of offsprings (

\ MM )

The effect of carly-life social stress on the genetics of depression can be described as
the infleence of the emwironment on the genes ol the brain 18 OABer WOrds, epugenclics
Epigenctics imvalves modifications to gene expression that may be inberited by the offspriag,
without any changes in the DNA sequences that encodes foe those gemes (H

1). Epigenctic modifications involve theee processes, DNA  methylation, histone
modification, and various RNA-mediated processes. In DNA methylation, a methyl group
is tramsferred to C-5 of a cytosine residue in DNA this inmerferes with the ability of
transceiption factors 1o bind 10 DNA, and as such, high methylation levels are associated
with represtion of gene expression (Cr f ), Histore modification, on the other

hand, involves cither methylation, acetylation, or phosphorylation of amino acids in the
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Durante tutto Il processo di
fusione e acquisizione, |
membri dell’'organizzazione
registrano e sperimentano
varie emozioni, che vanno
dalla rabbia alla felicita.

PRIMA EVIDENZA
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Queste emozioni potrebbero
diventare dipendenti dal
percorso, dando luogo a
rIsposte da parte del
dipendenti che portano a
obiettivi sinergici non
ottimali o addirittura al
fallimento di fusioni €
acquisizioni.

SECONDA EVIDENZA
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Ha Importanza che gl
operatori percepiscano le
fusioni e acquisizioni come
un processo emotivo che puo
portare alla creazione di valore
emotivo, aumentando I
successo delle fusioni e
acquisizionl, invece di
concentrarsi esclusivamente
sulla creazione di valore di
mercato, sinergico o finanziario

VALORE EMOTIVO

(Elfenbein, 2007 Feldman & Hernandez,
2022 Khan et al ., 2020)
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ORIGINAL ARTICLE

The role of emotions during mergers and acquisitions:
A review of the past and a glimpse into the future

Yoeri Klok | David P. Kroon | Svetlana N. Khapova

School of Business and Economics, Vrije
Universiteit Amsterdam, Amsterdam, The Abstract

Netherlands Research on emotions during different phases of the merger and acquisition
(M&A) process (i.e., pre-M&A, during M&A and post-M&A) has increased expo-

Correspondence
David P. Kroon, School of Business and nentially over the past three decades. However, few attempts have been made to
Economics, Vrije Universiteit integrate the findings. By systematically reviewing research on emotions dur-

Amsterdam, De Boelelaan 1105, 1081 HV,
Amsterdam, The Netherlands.
Email: d.p.kroon@vu.nl filling this gap. We organized our findings using a process framework, address-

ing M&As published over the past 30 years, this paper aims to contribute to

ing emotional triggers, the nature of emotions and their dynamics, effects and

management. Our review reveals several oversights in research on emotions dur-

ing M&As, such as the emotional dynamics between the different M&A phases X M M x

and the role of positive emotions. To address these oversights, future research

is encouraged to (a) study emotions following a process-oriented perspective e a a S e O S — a S r a e I a | | n e r a Z I O n e
on M&As and include the (interrelationships between) different M&A phases,

(b) address the emergence of emotional heterogeneity and homogeneity among
organizational members during these phases, (c) investigate the widespread

emotions during the M&A process.

INTRODUCTION in 2020.! At the same time, many M&As reportedly fail

] " AN ] [ ]
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INTRODUCTION

Abstract

Research on emotions during different phases of the merger and acquisition
(M&A) process (i.e., pre-M&A, during M&A and post-M&A) has increased expo-
nentially over the past three decades. However, few attempts have been made to
integrate the findings. By systematically reviewing research on emotions dur-
ing M&As published over the past 30 years, this paper aims to contribute to
filling this gap. We organized our findings using a process framework, address-
ing emotional triggers, the nature of emotions and their dynamics, effects and
management. Our review reveals several oversights in research on emotions dur-
ing M&As, such as the emotional dynamics between the different M&A phases
and the role of positive emotions. To address these oversights, future research
is encouraged to (a) study emotions following a process-oriented perspective
on M&As and include the (interrelationships between) different M&A phases,
(b) address the emergence of emotional heterogeneity and homogeneity among
organizational members during these phases, (c) investigate the widespread
effects of positive emotions and take into account various levels of emotion and
(d) explore how emotions can be successfully managed. The paper concludes
with a discussion of how these research directions can advance research on
emotions during the M&A process.
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