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ABSTRACT

Purpose- The decisions of the top managers of a company significantly affect the financial performance of that company. For companies, the
general manager is actually the most valuable intellectual resource for that company. General managers' influence on strategies and
organizational outcomes is critical. In this respect, the study is important and focuses on whether changes in the general manager have an
impact on financial performance. There are many criteria for the selection of a new general manager. In this election, almost like a "horse
race", companies can finish this job by choosing from among the inside candidates or buy the experience from outside. Candidates selected
from the inside can act faster and on the spot because they know the company. External candidates, on the other hand, can make more agile
and correct decisions because they have a pool of resumes and different experiences. This study aims to analyze the financial performance
of companies included in the BIST30 index. When the literature is searched, the decisions of the company’s top management and the status
of the company, which are the main factors of this study, significantly affect the financial performance of the companies. The study is carried
out to measure the financial performance impact based on the periods with a change of general manager. The focus and purpose of the
study are to analyze the financial performance of the general manager change while analyzing whether the status of the company as a
public/private company has an effect on financial performance. In this respect, the study is different from other studies.

Methodology- The design of the research covers companies with a change of general manager. The main body of the research consists of
public companies included in the Borsa Istanbul (BIST) 30 index. First of all, within the scope of the literature examined on the effect of
general manager changes on financial performance, variables such as ROA, ROE, Tobin's Q are used as dependent variables and Leverage
Ratio, Share Closing Price, General Manager Change, General Manager's Origin, General Manager's Experience and Number of Employees
determined as. Data on firm performance indicators were obtained from the PDP (Public Disclosure Platform) electronic database, Thomson
Reuters Eikon Data Terminal and independent audit reports of the companies. In order to measure the impacts better, data for the pre and
post-change periods were also collected. In order to create a balanced panel set, 24 companies out of 30 companies included in the Borsa
Istanbul (BIST) 30 index were included in the research. The reason why 6 companies are excluded from the scope of the analysis is that there
are no general manager changes as of the quarter periods of 2011-2019, which were included in the scope of work in the relevant companies.
The effects of the origins, experience, and status of the newly appointed general manager on the financial performance of the company as a
public/private sector company were analyzed with panel data regression analysis. Descriptive statistics were created, panel unit root tests,
Hausman test, and panel regression analysis were performed respectively in order to achieve the purpose of the study.

Findings- This study conducted on Borsa Istanbul (BIST) 30 Companies was not consistent in terms of regression results. First of all, within
the scope of the analysis, it has been concluded that there is no significant relationship between the general manager changes and the
financial performance of the company. While examining this effect, the selection of the general manager, which is frequently mentioned in
the literature, by the internal or the external appointment was included in the analysis, and as a result, it was determined that the newly
appointed general manager was selected through internal appointment and external appointment did not have an effect on financial
performance. As a result of the study, a similar result was reached with the study conducted by Fanegan (2010) in the literature. According
to the findings obtained from the analysis, it was concluded that the effect of being a Public/Private Sector company within the scope of
general manager changes on financial performance was not found to be statistically significant. This result stands out as a point that diverges
from the literature.

Conclusion- The effect of the changes in the general manager on the financial performance of the companies was found to be statistically
insignificant for the 24 companies included in the BIST30 companies and the period 2011Q1-2019Q4. It should be noted that these findings
were obtained for a relatively narrow sample in a developing economy and would not make sense on their own. In future studies,

DOI: 10.17261/Pressacademia.2020.1358 84 PressAcademia Procedia


mailto:akoy@ticaret.edu.tr
http://doi.org/10.17261/Pressacademia.2020.1358

9th Istanbul Finance Congress (IFC - 2020), Vol.12-p.84-86 Gungor, Koy

sectors/companies with more general manager changes can be taken into account, and a sector in which the effect of gender change is also
taken into account can be examined. In this way, more meaningful results on the subject can be achieved.

Keywords: General manager changes, financial performance, agency theory, bist30 companies, public-private separation.
JEL Codes: M40

GENEL MUDUR DEGIiSIMLERININ FINANSAL PERFORMANSA ETKiSi: BIST 30 SIRKETLERi UZERINE BiR
CALISMA

OZET

Amag- Bir sirketin Ust yoneticilerinin kararlari o sirketin finansal performansini 6nemli derecede etkilemektedir. Sirketler i¢in genel muddr,
aslinda o sirket igin en degerli entelektiel kaynaktir. Genel muddrlerin stratejiler ve organizasyonel sonuglar Gzerindeki etkisi kritiktir.
Calisma, bu bakimdan 6nem kazanmakta olup genel mudir degisikliklerinin finansal performansa etkisi olup olmadigina odaklanmaktadir.
Yeni genel midur segimi icin birgok kriter vardir. Sirketler bu segcimde nerdeyse bir “at yarisi” gibi iceriden adaylar arasindan secimle bu isi
bitirebilir ya da disaridan deneyimi satin alabilir. igeriden secilen adaylar, sirketi tanidiklari igin aksiyon almada daha hizli ve yerinde hareket
edebilirler. Disaridan adaylar ise 6zgeg¢mis havuzuna sahip olduklari ve farkli deneyimlere sahip olduklari i¢in daha atik ve dogru kararlar
alabilirler. Bu g¢alisma, BIST30 endeksinde yer alan sirketlerin finansal performansini analiz etmeye yoneliktir. Literatiir arastirmasi
yapildiginda bu ¢alismanin ana faktorleri olan sirket Gst yonetiminin kararlari ve sirketin statiisu sirketlerin finansal performansini 6nemli
olglide etkilemektedir. Calisma, genel mudiir degisikligi olan donemler baz alinarak finansal performans etkisini 6lgmeye yonelik olarak
yapilmaktadir. Calismadaki odak noktasi ve amag, genel mudur degisikliginin finansal performansini analiz ederken, sirketin kamu/dzel sirket
statisinde olmasi durumunun da finansal performansa etkisinin olup olmadigini analiz etmektedir. Yapilan galisma bu yonuyle diger
¢alismalardan ayrismaktadir.

Yéntem- Arastirmanin tasarimi, genel midiir degisikligi olan sirketleri kapsamaktadir. Arastirmanin ana kiitlesini Borsa istanbul (BIST) 30
endeksinde yer alan halka agik sirketler olusturmaktadir. Oncelikle genel miidiir degisikliklerinin finansal performans lizerindeki etkisi tizerine
incelenen literatiir kapsaminda bagimli degisken olarak ROA, ROE, Tobin’s Q gibi degiskenlerin kullanildig, bagimsiz degisken olarak da
Kaldirag Orani, Hisse Kapanis Fiyati, Genel Midir Degisimi, Genel Mudurin Kokeni, Genel Mudiiriin Deneyimi ve Calisan Sayisi olarak
belirlenmistir. Firma performans gostergelerine iligkin veriler KAP (Kamuyu Aydinlatma Platformu) elektronik veri tabanindan, Thomson
Reuters Eikon Veri Terminalinden ve sirketlerin bagimsiz denetim raporlarindan elde edilmistir. Etkilerin daha iyi 6lgiimlenebilmesi igin,
degisim dncesi ve sonrasi dénemlere ait veriler de toplanmistir. Dengeli panel set olusturulmasi amaciyla Borsa istanbul (BIST) 30 endeksinde
yer alan 30 sirket Uzerinden 24 sirket arastirmaya dahil edilmistir. 6 sirketin analiz kapsami disinda birakilma nedeni ise ilgili sirketlerde
¢alisma kapsamina alinan 2011-2019 yillari geyreklik dénemleri itibariyla genel mudir degisikligi bulunmuyor olmasidir. Yeni atanan genel
mudurin kokeninin, deneyiminin ve sirketin kamu/6zel sektér sirketi olma durumunun finansal performansi Gzerindeki etkileri panel veri
regresyon analiziyle incelenmistir. Calismanin amaca ulasabilmesi icin sirasiyla tanimlayici istatistikler olusturulmus, panel birim kok testleri,
Hausman testi ve panel regresyon analizleri yapiimistir.

Bulgular- Borsa istanbul (BIST) 30 Sirketleri {izerine yapilan bu calisma regresyon sonuglari itibariyla tutarli clkmamistir. Oncelikle, analiz
kapsaminda genel mudur degisiklikleri ile sirketin finansal performansi arasinda anlaml bir iliski olmadigl sonucuna ulagiimistir. Bu etki
incelenirken literattirde sikga yer alan genel mudurin igeriden atanma veya disaridan atanma yoluyla segilmesi analize dahil edilmis ve sonug
olarak yeni atanan genel mudiriin iceriden atanma ve disaridan atanma yoluyla segilmis olmasinin finansal performans tzerinde bir etkisi
olmadigi saptanmistir. Calismanin sonucunda literatlirde yer alan Fanegan (2010) tarafindan yapilan galisma ile benzer bir sonuca ulasiimistir.
Analiz sonucunda elde edilen bulgulara gére genel miidiir degisiklikleri kapsaminda Kamu/Ozel Sektér sirketi olma durumunun finansal
performansa etkisinin istatistiksel olarak anlamli gikmadigi sonucuna varilmistir. Ulasilan bu sonug, literatiirle ayrigan bir nokta olarak 6ne
¢ikmaktadir.

Sonug- Genel mudur degisikliklerinin firmalarin finansal performansi tizerinde etkisi BIST30 sirketleri igerisinde yer alan 24 sirket ve 2011Q1-
2019Q4 doénemleri igin istatistiksel olarak anlamsiz gikmistir. Bu bulgularin, gelismekte olan bir ekonomide ve gorece dar bir 6rneklem igin
elde edilmis olmasi ve tek bagina anlam ifade etmeyecegini da belirtmek gerekir. ileride yapilacak olan galismalarda genel miidiir degisiminin
daha fazla oldugu sektérler/firmalar dikkate alinabilir, cinsiyet degisiminin etkisinin de géz éniine alindigi bir sektdr incelenebilir. Bu sekilde
konuyla ilgili daha anlamli sonuglara ulasilabilir.

Anahtar Kelimeler: Genel mudur degisiklikleri, finansal performans, vekalet teorisi, bist30 sirketleri, kamu-6zel ayrimi.
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