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Birlesme ve Satin Aimalarin
Isletmelerin Finansal Performansi
Uzerindeki Etkilerinin incelenmesi:
Panel Veri Analizi*

Ozet

Bu calismada amag, birlesme ve satin alma faaliyetlerinin isletmelerin finansal
performansi Gizerinde herhangi bir degisme meydana getirip getirmediginin ince-
lenmesidir. Calismada ayrica birlesme ve satin alma islemlerinde bulunan firma-
larin finansal performans dizeylerinin likidite, etkinlik, mali yapi, karlilk ve piya-
sa performansi gibi farkl alanlardan segilen finansal oranlardan hangileriyle an-
lamli olarak aciklanabilecegi arastiriimistir. Bu cercevede 2004-2005 yillari ara-
sinda IMKB'ye kote imalat sanayindeki isletmelerden 17’sinin gerceklestirmis ol-
dugu birlesme ve satin alma islemleri incelenmistir. Oran analizi sonucunda bir-
lesen/satin alan isletmelerin finansal performans diizeyinde bir artis gortimustir.
Metodolojik olarak panel veri regresyon analizi yéntemi kullanilarak analiz yapil-
mis ve elde edilen bulgulara goére asit-test orani, aktif devir hizi, stok devir hizi ve
bor¢clanma rasyosu’nun igletmelerin finansal performansinin énemli birer belirle-
yicisi oldugu tespit edilmistir.

Anahtar Kelimeler: Birlesme, satin alma, finansal performans, panel veri ana-
lizi.

The Study of the Effects of Merger and
Acquisitions on Firms’ Financial Performance: A
Panel Data Analysis

Abstract

The aim of this study is to investigate if merger and acquisition activities would
cause any changes on firms’ financial performance. In addition, it also is investi-
gated that the level and direction of financial performance of such corporates wo-
uld be explained in a meaningful way by which of those financial ratios that are
selected from various areas like liquidity, efficiency, capital structure, profitability
and market performance. Within that context, the merger and acquisition tran-
sactions of 17 enterprises from manufacturing industry that are listed in the Is-
tanbul Stock Exchange in the years of 2004 and 2005 were studied. At the end of
ratio analysis, it was seen an increase on return on equity parameter which is an
indicator of financial performance after the merging operation. Methodologically,
the analysis was done by using the method of panel data regression analysis.
According to the findings, the acid-test ratio, asset turnover, inventory turnover
and debt ratio are important determinants of enterprises’ financial performance.
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