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ISLETME BIRLESME VE SATIN ALMA DALGALARINA
YONELIK GUNCEL-GENEL BiR DEGERLENDIRME!

Kenan ILARSLAN?

Giris

Gilinimuzdeki teknolojik gelismeler, kiiresellesme nedeniyle rekabetin ulusal
pazarlardan uluslararasi pazarlara tasinmasi, diinya 6lgeginde ekonomik sinirlarin
kalkmasj, ticaretin serbestlesmesi, miisteri taleplerinin artmasi ve farklilasmasi gibi
nedenler isletmeleri degisik acilardan etkilemektedir. isletmelerin degisen cevre
kosullarina uyum saglayabilmek ve bu kosullarin ortaya cikardigi firsatlardan yarar-
lanmak, tehditlerden ise sakinmak i¢in yeniden yapilanmalari zorunlu olmaktadir.

Isletmeler satiglarini artirarak, yeni iiriinler piyasaya siirerek satis gelirlerinde
artis saglayacak sekilde i¢sel olarak biiyiirken ayni zamanda baska bir isletme ile
birleserek veya onu satin alarak digsal olarak da biiytiyebilirler. Birlesme ve satin
alma seklindeki bir biiyiime stratejisi ile isletmeler kiiresellesme olgusuna karsi bir
tepki verirken ayn1 zamanda biiyiimenin ortaya ¢ikaracagi sinerjik kazanimlari da
elde etmis olacaktir.

Birlesme ve satin alma islemleri say1 ve tutar olarak basta ABD olmak iizere bazi
Avrupa iilkelerin de ¢ok biiyiik rakamlara ulagsmistir. Ornegin ABD’de 2010 yilinda
7.088 adet birlesme ve satin alma islemi gerceklesirken, bu islemlerin toplam de-
geri yaklasik 697 Milyar dolar olmustur. Bu rakamlar 2017 yilinda ise 11.204 adet
ve 1.397 Milyar dolar olarak gergeklesmistir. Ernst &Young Tiirkiye ofisince hazir-
lanan Birlesme ve Satin Alma Islemleri 2002 yili raporuna gore, Tiirkiye’de 2002
yilinda toplam 54 adet birlesme ve satin alma islemi gergeklestirilmis olup bunun
34’liniin islem degeri agiklanmistir. Degeri agiklanmis birlesme ve satin alma islem-
lerinin toplam degeri 613,7 Milyon dolar olmus, islem degeri agiklanmayan islemler
ile birlikte bu rakamin 1 Milyar dolar civarinda oldugu sdylenebilir. 2017 yilinda
ise toplam 251 adet islem gergeklesmis olup toplam degeri 10 Milyar dolar olarak
gerceklesmistir.

ABD’de 19. yiizyilin son on yilinda belirginlesmis ve giiniimiize kadar devam
edegelen sirket birlesme ve satin almalarinin tarihsel gelisimini incelemek, devir
almalarla ekonomik ve teknolojik gelismeler arasinda nasil bir iliski oldugunu be-
lirlemeye ve devir alma yontemleri ile ekonomik ve teknik gelismeler arasinda nasil
bir bagin oldugunu anlamaya hizmet edecektir. (Sarikamis, 2003: 81).

1 Bu calisma Kenan ilarslan’in doktora tezinin ilgili béliimlerinden derlenip giincelleme yapilarak diizen-
lenmistir.

2Dr. Ogr. Uyesi, Afyon Kocatepe Universitesi, Bolvadin Uygulamal Bilimler Yiiksekokulu, Muhasebe Bélii-
mi, ilarslan@aku.edu.tr

-183 -



Iktisadi ve Idari Bilimler Cilt 111

Kaynakca

Advani, R. (2006), Wall street mba: your personal crash course in corporate finance, New York, McG-
raw-Hill

Akay, H. (1997). isletme birlesmeleri ve muhasebesi, Istanbul: Yaylim Matbaas.

Aytag, F. ve Kaya, C.T. (2016). Contemporary look on the historical evolution of mergers and acquisiti-
ons. International Journal of Economics, Commerce and Management. 4 (2), 183-200.

Bertrand, O. (2009). Effects of foreing acquisitions on r&d activity: evidence from firm-level data for
france. Research Policy. 38 (6), 1021-1031.

Bodolica, V. ve Spraggon, M. (2009). Merger and acquisition transactions and executive compensati-
on: a review of the emprical evidence. The Academy of Management Annals. 3 (1), 109-181.

Brealey, R. A, Myers, S. C. ve Marcus, A.J. (2007). Fundamentals of corporate finance. New York: McG-
raw-Hill Irwin

Bruner, R. F. ve Perella, J. R. (2004). Applied mergers and acquisitions. New Jersey, John Wiley And
Sons

Biiker, S., Asikoglu, R., ve Sevil G. (2008). Finansal yonetim, Ankara: S6zkesen Matbaacilik.

Cortes, L.M., Agudelo, D.A. ve Mongrut, S. (2017). Waves and determinants in mergers and acquisiti-
ons: the case of latin america. Emerging Markets Finance&Trade, 53 (7), 1667-1690.

Coyle, B. (2000). Mergers and acquisitions. New York, Glenlake Publishing.

Demir, R.ve Ulegin, F. (2008). Yapay sinir aglar1 yardimu ile sirket birlesmelerinin kestirimi. itii Der-
gisi/d, 7 (6). 92-101.

DePamphilis, D.M. (2010). Mergers, acquisitions, and other restructuring, activities, California: Else-
vier.

DePampihilis, D. (2015). Mergers, acquisitions and other restructing activities (Eighth edit.): Califor-
nia: Elsevier.

Du Boff, R. B. ve Herman, E. S. (1989). The promotional-financial dynamic of merger movements: a
historical perspective. Journal of Economic Issues, 23 (1), 107-133.

Eren, E., (2005), Stratejik yénetim ve isletme politikas, Istanbul: Beta Basim Yayim Dagitim.

Ferraz, ]. C. ve Hamaguchi, N. (2002). Introduction: m&a and privatization in developing countries.
The Developing Economies, XL, (4), 383-399.

Gabrielsen, T. S. (2003). Conglomerate mergers: vertical mergers in disguise?. International Journal
Of The Economics Of Business, 10 (1), 1-16.

Gaughan, PA,, (2007), Mergers, acquisitions and corporate restructuring, New Jersey: John And Wiley
Sons.

Gaughan, PA,, (2017), Mergers, acquisitions and corporate restructuring (Seventh edit.) New Jersey:
John And Wiley Sons.

Kamaly, A. (2007). Trends and determinants of mergers and acquisitions in developing countries in
the 1990s. International Research Journal of Finance and Economics, 8, 16-30.

Kazmi, A. (2005). Business policy and strategic management, India, Tata McGraw-Hill.

Kim, M. K .(2009). Trends and practices in the global market. G. Chand, (Edi.), Mergers and acqu-
isitions: issues and perspectives from the asia-pacificregion icinde (10-25). Tokyo. Asian Productivity
Organization.

Kim, J., Zheng, T.ve Arendt, S.W. (2018). Identification of merger and acquisition waves and their mac-
roeconomic determinants in the hospitalityindusrty. Journal of Hospitality&Tourism Research, 20 (10),
1-23.

Lipton, M. (2006). Merger waves in the 19., 20. and 21. centures,http://cornerstonebusiness.com/
MergerWavesTorontoLipton.pdf

Lyles, L. .D. ve Lyles, E. T. (2003). Historical development of capitalism in the united states and its
affects on the american family: from colonial times to 1920, Nebreska: iUniverse Inc.

Martynova, M. ve Renneboog, L. (2008). A century of corporate takeovers: what have we learned and
where do we stand?. Journal of Banking&Finance, 32, 2148-2177.

Megginson, W.L., Smart, S. B., ve Lucey, B.M. (2008). Corporate finance, London: Cengage Learning
EMEA.

Mohamad, A. ve Demudoo, V. B. T. (2008). Mergers and value creation a case study of sime darby
berhad. 5 Nisan 2010, http://dspace.fsktm.um.edu.my/

Nelson, R. L. (1959). Merger movements in american industry: 1895-1956, Princeton: Princeton Uni-
versity Press.

-194 -



Iktisadi ve Idari Bilimler Cilt II1

Sarica, S. (2008). Ab ve tiirkiye'nin firma birlesmelerine yaklasimi. Abant izzet Baysal Universitesi
iktisadi ve Idari Bilimler Fakiiltesi Ekonomik ve Sosyal Arastirmalar Dergisi, 4 (1), 51-82.

Sarikamis, C. (2003), Sirket birlesmeleri, Istanbul: Avciol Basim Yayin

Schnitzer, M. (1996). Hostile versus friendly takeovers. Economica, 63 (249), 37-55

Straub, T. (2007), Reasons for frequent failure in mergers and acquisitions: a comprehensive analysis.
Wiesbaden: Deutscher Universitats-Verlag.

Suzuki, A. (2009). Market foreclosure and vertical merger: a case study of the vertical merger between
turner broadcasting and time warner. International Journal of Industrial Organization, 27 (4), 532-543.

Thompson, A. A. ve Strickland, A. J. (2003). Strategic management concepts and cases. McGraw-Hill.

Ulgen, H. ve Mirze, S.K. (2007), Isletmelerde stratejik yonetim, Istanbul: Arikan Basim Yayim Dagitim.

Van Schaik, D. (2008). M&a in japan: an analysis of mergers waves and hostile takeovers. http://
repub.eur.nl/resource/pub_13693/index.html

Xu, E.Q. (2017). Cross-border merger waves. Journal of Corporate Finance, 46, 207-231.

Ernst&Young, Birlesme ve Satin Alma islemleri 2002 yili raporu

Ernst&Young, Birlesme ve Satin Alma islemleri 2017 yili raporu

WWW.Cencus.gov

www.mergerstat.com

http://online.thomsonreuters.com/DealsIntelligence/

http://www.beechmontcrest.com

-195 -



