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END-OF-FILE-LIST--></div><p> </p><p>2007 was a notable year for the M&A market in Romania as a
result of its accession to the EU on 1 January 2007. However, Romania is a young market economy and the
legislative and the economic environments must undergo significant changes. <br /> <br />From a legal
perspective, public M&A activity is regulated in significant detail under the general corporate and special
capital markets legislation. The Romanian capital market is equally young and is currently undergoing an
upgrading process from an incipient market to a highly regulated and complex one by attempting to mirror
and implement the relevant EU principles. </p> <p> Although from a legal perspective many of these EU
principles have been enacted locally, from a practical perspective the process is still ongoing as
jurisprudence and common practice are underdeveloped. In 2007, the Romanian capital market saw 49
takeover offers, of which 46 were mandatory takeover offers and three were voluntary takeover offers. </p>
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