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olls allall usid) e yiad) 2LtV clilery dleiall 5lasy) el
(2001-1990) e 35l

Cysds 3aiad ) ad) 7Ll gosy tlgaal sae mila ) Auhall cliagi
WY sals ¢ laladly ZaKI) & iy canall b
o Aol Arslaall las Gkt Al 10lsdny (2007 05535 2503) Aeajs -3
rApadial) alad) £ Uail) Ciluiipa

Glawse o Adaall dnilad) pubeally Geddy) Gk 4l duall s3a cal,li
Aol A )il 5lail) it (o Ao same zad Apad PR e cdaariall slall g Uil
2003 ale cdmlal) slail dalad) sl ansd s dyyun 8 plall o Usill

Ly DA e il jia gl mgid) e o dialdl adie) uhall Calaal sl
pAaa S Cosld e sl bl (adlanls dlelilats ccaall sale ¢ Lafiuly o
EBlally clatially Johaally ¢l g 1ol e dpad) iglaas idaadle 3uyke (e el
Lgaldaiy cAuugall dalad) aldall o o DIV ) Al i ulaally 3l
e Ll sha) A e el 1ALEL Cigluly clgie Baball Aol )l ¢ oaladll
islaall Jeally cale IS deall A1 (e Hlaialy chussall (& adlly Jilsall o lus)

t ) Lgaal o i Al cliagis casadl) 4ng e

Ot 5 Amalas e dmatiall alal) g Lhil) il e e A sl Al e (b Al€a) o5 AT 5 el 253 @
22007 ¢(1) 2221 ¢(29) alaall ¢ silall 5 Lol aBY) o slad) Aludis cdpalall & gad) 5 il 5all
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Baxe dpnulaey cddle ddads Ay () 2 W Alsde 3)suay g leadl) dlee Hla) —
Apalaall Gllall peat dlee 43lS5 g2y V) Jray Les linse
onlxe @ldliie Gy el (8 Galadd) slaall alill a8ls G dxdy Bsad g —
Al dae) & bl (anyy Gl a8 - LadY) ) gaaly dlidie Glall dplad)
-yl
o sia el Y Lapad Laglss vlaal) sl 8 cLa gl i€l alasiad 8 ola g —
Al lysdaill ASlge (Ao a5 ¢ e cCuaa Cidine ol ) Gall) 4z gy Jgaill
Apallall (3 gaall g i )
o) gard aidha zigal JLEAY A raal) mard) selsin (2006 2l il -4
sdiayll
Z3al) oy e el A Cijliaall end aDle sl LRI ) Auadpall o34 o
o aliy dulie e pliagl e led Al sl ¢5S0 dabiaall Jsall Lgida
sl asl) eiall e Aale 3ypemy Tl ey digilly Jpally dlew)l culs
Ay DA (e diiad) Syl manl aDle z3sa1 HLES) & sunse duadyall Culglis
Gsimas el G yanll Sleall At allaally co)lils canilsag ¢ b yanll masll o sgda

zeal Loyl Caalgll Jag yally cublie Vs il @yl mad clillaiiag <l jaay cash ¢ 15!

o2 el z 3l () Al cudylaty caluled 488 =5l end) mhgals cdiadl Sl

:*_”\Es‘\_u):d\ QM\JJ\J&I}#\ A@.LA&'E)}..EA),}‘EE\J}SSJMMJ sM\sﬂ;ﬂ\@ﬂﬁ)\acd}MJm\j@M\eﬂ\ s‘";x: M@Ll O
2006 ¢, e &y sean Ay yall Apalaidy) il Hall
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LS (el sl zdsatl) jlial) e salsin) ol Lgindail Lgie saldisal) (g pally allall
My ) Sy Lladlly el i) zadl 2 jiall 73 sail albead dushall Cuza et

L ypmall 3angll Jsasll () arll (5353 tlemal oo gl ) bl cliagis
Gangs oY) Balys CllSill s DA e Lo liS 33l (e Ane OSKT (e paa
el e bl aaal) LS A L35 )Y Basa Gty celsill ol pas e
Agiailly GOEY) (e @il Alans el 3ay @il Allad salyyy JWall ) me iy
Aol Al bl 3 zlady) ggiaa :olsin (2003 4ajlid) il -5
tAailase A 1) A Aaaiall dgpliall Adlall cils il

lSyalls sl Al lblal) 8 7 Lady] gsime bl ) duhall o3a cdan
Caeyy Al apenad a3 duhall s2a Calaal Baaaily () 8 daedial) ALl A L)
Syl aad) 4 sl Gax) gyae collall el ciled Al duhall die e
aeaidl

ermlaall Ll Gl layias S Cligaall Gma dlia o ) dabal) cagily
Loy ¢ mmlaall Jeall Gl Cupaaty ¢ il ) Capas & sasadll il 33y (30) sl

chsal) anilaall lall GBulais ae iy

s o e ciiline A 12 100 )Y 8 Asaiall Agaliiall ALl S LN 5 o gill ALl il b LY (5 siasa e e cda_jLia ()
116 -87 u=
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o) o Lilase A 1) B g laad¥) 1 lginy (2002 Slaga) A2 -6
g )

Aol g Ul & chiaa ) plaat¥) @llee S e Capell ) Al oda i
Al iy cciylaall e IS cilae ALl ol (e e gena plasialy cain)Y)
sas 3550 Lgie Aanlll daaniall Syl e duhall oda 8 350 &5 a8 el
(21997 = 1985) (e 5idll DA s CipaaS Jax

il s e gand) lgihd) Ao alaieWl bl sl meiall aladin) a5y
S8 i 3y UL sda e Cumy ¢ 30N (63Sall el J8 (e Baaieall Jan))
ey day it g o Laat¥) A g o Laaty)

s Ao zlaadl il apas duhall bl Slaay) Jidatl) A (e o 2
ol (Hlha Ay clagasall ) Capliaad)  lea) dauss «lalyy) ) Jeadil) Cayylias
s Ao dalaill aie Ll caalgd) @il gine Ao Jolaill aie @iy cclay) )
) e Gials A 3 Y) zlealV) S jeday ol cpmaniall (Sl
) omalil) il o1l o gl i :olsing P1(1999 3aslac) s —7

Ol G 8 a3z LeadY) clilee BT e Capell ) Al oda o
sl e daandl @Gl ol e clunldll sde e SBI Caaill )Y

an i Lo gsn o eeloV) julan e Loyt s il sailly dpplein 1y chpmy s cdaliaal)

d).,q)gll daala ‘k.f‘l—m 222l) CAE Alaall dalall 5y PARON s%)\;ﬂ\ Lﬂ}uﬂ LA‘:L}J‘M ﬁ\.uba :QAJS“ Lﬁ CLAMY\ (e as s@uga O
.628-575 4= <2002¢2,Y)
25 — 1= ¢1999 «J Y1 222 (Callill alaall Lpuslaall Ay yad) Alaall dia ;Y1 cpaalill S i e lal e zlaai¥) il ¢ ) suaie dajlan (2)

13



Lgagoadl (B Aia ) Aalad) daLsal) S )y rlaal) clbiles i

A gl Ll Auhall et Cua cayyis zLaV) cillee z b Jolad Al il i)
1985) ale o Aadl gl 5yl 8 4S50 5pde A1 & Conadil (el A58 (ppdie s g0
(1989 -
Sy Ll V) pas sl Jsa Gipa ) @luaydll lasls
Eisan gl (g Al (2 T 5 F ol Jidas gyl alasiuly 7 Lty Ao culS il
Lalie Zaliyl cl¥lae aal 8 08 L (gpm cAmanid) Syl olaf 8 sy s
pen gl Gigaa il Gy gpa A peadiial 2wl Ala (e padidl Cualy
aedll (s Jamay Bleiy Lad Liagead o(zLoa¥) any) ¢diatil) Ll s (yamy b
S 28 (@ RY) Canally Aimally dnpl) o Wl cagia Jrantl) 3558 Johay Al
Aflaa) AV @ld Chas S5 &) LSy clgalana (B ol JS0
rdgjulady) Aalily cludal) o
:olsizy ((Moctar & Xiaofang, 2014) 4wl -1
The impact of mergers and acquisition on the financial performance
of West African Banks:
Gyt Jso sy o Msaia¥ls zlad¥) cllee 530 agaas ) Auhal) sa cdan
25 (ECOWAS) Liyd) oy Jsal 0laid¥) de sanall (o duyl) adine 32l ¢l )
e die Ao Lagha) a3 Auhall Caaa Gaiaily (Ll 8 deal SASY) L) de sanal

~ (PLC) by zlaxi) ay Ayl dikaia 8 Meata) f zledi) cillee chagd Al &gl

@ Moctar & Xiaofang, 2014, the impact of mergers and acquisition on the financial performance of West African
Banks: A case study of some selected commercial banks. International Journal of education and research Vol. 2
No. 1 January 2014.
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P e Mgatial gl zlent) Alee 260 &l @y ae A3)EG Lle —(SG-SSB) eliyy Ly
gl plal e QUL jas o3 285 ¢ yaill —(BOA) ey Ly —(Zenith) ol
Al A Gl & Ll Qs ((22012-2003) (e 55380 Ayl & 5uia e &l giall
DY) i iy iy o(ASla) 358a e 2ilal) (Jyall e aslall) ol G
Omaall 8 Al jmg e (g z LoV o () Auhall ciliagis cagdl o 2ilal)
i (8 Jashall sl 8 ladly maaill gl 8 b il g (Jyshally eeadl
L) sy 1Y)
s O)lga (1)(Tiwari, 2014) 4w -2
A case study of merger of Benaras state bank LTD. (BSB) with bank
of Boroda (BOB):
(BSB) clyy zLexil Alla Ay DA e zlead¥) 31 apaas ) Ayl oda ciioa
Sl sagaa 3y e daall e dgid) cpald ddliadl o 3) gaigll (BOB) el ae
Aayall el dg il it s lahy) B3 Meata) ol 2 L) gaal s clgtlaile
J8 i aopl sl Al ol Jlany @l caaays 7 L) dglee J o191 405lia
(:2006-1998) (e 35l b oanys oz Laaiy)

eilin Loy L) (s Jlea] ) Jaa Jlea] sy (pmind 355 o) Al Cacalds

s 50 Ssags (dsa¥) laa) () Caludly adlagl Ay L) uly laa) )zl

@ Tiwari, 2014, a case study of merger of Benaras state bank Itd. (BSB) with bank of Baroda (BOB). Asian
journal of management sciences & education, ISSN: 2186-845X ISSN: 2186-8441 Print, Vol. 3 No. 1, January
2014.
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A daall Jlaals cdsa¥l Jaa) ) Asll Jually ccblana) ) gl s 8
Jea¥) ) daal sy (Jsal)

: sy V(Dilshad, 2013) 4l -3
Profitability Analysis of Mergers and Acquisition: An Event Study:
agenll 28 gl Fail) 8 saia¥ls zleat¥) cillee 1 Adyea ) Auhall oda i

cagaall 8 gl Aall Slianl Julatl) 335k e Canall Al meie aladiuly (bl
i syde AL (e A8 Al coanyg Nsai) o zleaill (Ple) Ji Logy (30) 52
(52010 —2001) (e 55l DA sl gy A cad cdlgatind f Lo

e e o cliant adgataall o dsalall el o ) Al caliag
dlse o ciliany 38 diagid) @yl Wl uaill gad) 8 leagad Sleud gyl Ak
LD amy et g e Tyl als (zLaaV) (Do) ag dampda e

:olsiy ®(Amegah, 2012) il -4
Merger and acquisition: Vodafone GT case:
by ¢ Il 1) o dsanl ol zleat) 3 Adjpea ) Ayl oda cdan

ookl e alaeYh ellyyg (GT) 48,4 e Ule o (Vodafone) 48,5 dgaiul s
ale (ra byl PLA coaays MeatuV) Jod g gl 5ol 38, 80 Aalaial) oyl

eSaal) el o bl Y ALYl Ll eiall asiuds o(p2011-2001)

@ Dilshad. 2013, profitability analysis of mergers and acquisitions: An event study approach, macrothik institute,
business and economic research, ISSN 2162-4860, 2013, Vol. 3, No. 1.

@ Amegah, 2012, merger and acquisition: Vodafone GT case. A thesis to the institute of distance learning, kwame
Nkrumah university of science and technology in partial fulfillment of the award of the degree of commonwealth
executive master of business administration, institute of distance learning, knust, September 2012.
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i 3215 Jie cailsal) (amy 8 Craad daglaal Ll oY) 1 ) Al cagl

oand PlA (e duhall ciliag WS (Jiiill Cayylias palisils (gl g &)l cilagsal

dalie Capaly et Al cleaally claiidl bl 8 G dgag ) e Desdl o))
:lsia (V)(Devarajappa, 2012) 4ulp -5

Mergers in Indian banks: A study on merger of HDFC bank and
Centurion bank of Punjab:

csigl hpadl g Uil 8 Seaiill o 2LtV 3 aaan ) dulall s2a e
Centurion) 5 (HDFC) Si (s saxyy z Lead¥ ) Jod asijlias Jlall o1oY) dudyay @l
Jie Aabiaall Al Coill Slasy) Jalaill A (e 22008 ol (bank of Punjab
eJalall JUall (ly Ao ailadly ¢ Lainl) oyl Gialag ol dlias cmpd) Jense (iala
Lol Dl 2 leadl o (W dsall ciliags sy e ygmall ) ALl iy ) o kel
adl W) e

:0lsig P)(Marin, 2012) 4wl -6
Merger and acquisitions in Latin America:
Al Al cV ae daalill Meaial s 7 L) cllee £)ae ) duball oda o

L sls€ 8 Ssarinly g leail Vs EOU Al oyl (e @y Anidll 1Sl 8 mas

Apalaril) A8EN s yalls eyl Gialag (Jsaal) o ailal) cilyrie Luhy DA (1

@ Devarajappa, 2012, mergers in Indian: a study on mergers of HDFC bank Ltd and centuritio bank of Punjab
Ltd. International journal of marketing, financial services & management research. VVol.1 Issue 9, September 2012,
ISSN 2277 3622.

@ Marin, 2012, mergers and acquisitions in Latin America, a case study approach to successful and unsuccessful
deals, Ustinov College, MSc Finance and Investment, September2012.
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gsiadl Ll (e Lgle Jeaaall o8 Al 4l clibdl Llasl) il ¢ Ll ca5ill
«(52009-2001) (re ZL) 5580 ¢LisaglsS 8 ALl 4080 Ain U8 (pe dadiall chlilylls
@AY el Gy Ay ) ALaaYl codas Msatal) ol 2 leat¥) U iy GO
c il Y s ¢ ealatill Sy cadlsall Jie Ria J$ 3 degal)

335 ) BLaYL el Ghalas Jpal) o 2iladl 8 3 a5a Al cuills
iy o leadyl cillee gl 8 dyagdanl) A8l AL 5l
:olsing (V(Simaes et al, 2012) 42 -7

Assessment of Market Efficiency in Argentina, Brazil and Chile:an
Event Study of Mergers and Acquisitions

e e 3aad o Mt o zleatyl (Ble) il aaas ) Audall sda cdo
«Jbally ecning¥) e IS (8 Gl 3o LS (saay A8 et losal dlaly anls
Al Fsed 3aa) jpall) gadl) 8 3tV o zleatyl (le) S Auhy DA e o g
OS5 onmys zleal¥) (Do) J8 Lagy s e Baals connys Spmial] ol 2 laxiV) (Do)
Y e e sl e 358 Byke saaly cgpdies Sy dpde aul Aabial Al aaa
AL (e aly S 8 ((:2008-1995) (e 5yl PLA aislal) i) 5l zleasV)
s «Jaibally iias¥) 3)laal) DA
Al Aalll 8 Msaiu) o) pleatyl DleY 3 asay ) duhall cliag adg

e

Wsimaes et al, 2012, Assessment of market efficiency in Argentina, Brazil and Chile: an event study of mergers
and acquisitions available online at http://www.anpad.org.br/bar. BAR, Rio de Janeiro, v. 9, n. 2, art. 6, pp. 229-
245, Apr. June 2012.
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:olsing (V(Selcuk&Yilmaz, 2011) 4w -8
The impact of mergers and acquisitions on acquirer performance:

evidence from Turkey:
SN elal e Mgty zleady) clilee 5308 apaas ) Al sda cdan
—2003) (e 358l DA Jpiban] duaypr A el I e due 31T 5 8 QS
A prd aaall Al zeie Auhall sda 8 sy S5 Gy oL e (22007
Jolat e S oLl 8ydie R —AD0E gl Asd) Aaill (& (DY) A
ccuhyall due @l al fuale sl Al clilall Jdas yh e dadad) sl
el 48 gl Aagilly ¢ paalunall (35s e 2lally cgaal) e Silall Cydge sladiul;
L) ey Aaalal) lSyal Ll o)) e g laad) T A e
Ala Gl o . Meata¥ly e Laliy ks clpall of J) duhall ciliagi
L) amy daalall i€yl Ll 181 5 Usgale 1y

:lsig @(Magwood, 2010) dufs -9
Merger and acquisition: role of corporate executives, Relationship
with stakeholders:

CLAJ—\Y\ g_IL,AAQ C\AJ GA U:u.l_.}s.\.\.“ u.:“):m.ad\ A_DLAS PN ‘:J;\ A_ub.ﬂ\ oda hdaa
Glilee ol 3 4D Glanaly gudanll copaad) o Al 5 38 e iy
285 ¢(22009-2007) re 3l PUA €350V sasiall LVl 8 cHsaial) 2 L)

Sllee J8 A Lalia cileall we guidall Gyl ol ge Al Glily gen &

Wselcuk &Yilmaz, 2011, The Impact of Mergers and Acquisitions on Acquirer Performance: Evidence from
Turkey Business and Economics Journal, VVolume: BEJ-22.

(Z)Magwood, 2010,Merger and Acquisition: The role of corporate executives” Relationship with
stakeholders. A Dissertation Presented in Partial Fulfillment. of the Requirements for the Degree of Doctor of
Business Administration. University OF Phoenix. November 2010.
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Aaliiia s A Al e 58 z 3l alaiuly claasys e lils Maia) ) 2 Leady)
st dyaad (DLl e o L L Tne capdie s (Y (53y8 IS8 Legsasi o3
L) Gl Ge Al (Mt 5 zlaal) clilee #lad a0 (o agulaly Gyl
ASlie 3yl e g (i) S sl aiadly A Claal ae Lala Lial
GULE pe agildle Lol cdiul) e ddadlaally dppal) callalinll b cpudanl) oyl
Yeaial) ol zleadyl clidle) 8 Ao 3)2dl) agaad ol 13a JSE dpalanilly Ayl
i) ol 7l clilee 2 lail dilee ) dadidll 4@l Jisas e syl cashadl

:olsiny (V(Salina, 2010) 4w -10
Mergers and Acquisitions: Trinidad and Tobago Case Study:
seligis dag g 8 Mt ol zleady) Gllee Agdled apds ) Aol 28 Chioa

Ayl bl Jalatl Gaall 3 meie aladiuly éllds (22009 ~2000) s 55l s
U e e e lisig Jai s Ayseen daayp 8 pen) G bl Ao sl
o) J8 (pUl dwed) ¢ puaill gaall 8 i)l 2LV (el agall 3 gl dagl)
Yoara¥) 5l 7 leadl ul€a ellin of () Ayl ciliag 8y coanys Meaial) ol z LoV

(1)Salina, 2010, Mergers and Acquisitions: Trinidad and Tobago Case Study, ccmfuwi.org/files/ publications/
conference/2010/9_2-Salina-p.pdf.
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:0lsiny (V(Said et al, 2008) dua—11
The efficiency effects of mergers and acquisitions in Malaysian

Banking Institutions:
ipaa) g Uaily 2 Load) cilleal L) o 1aY1 36 S apans ) dslyall 28 g
b Al ey das hlas el iy 3 ((22004-1998) e 5538l Lydla & sl
odnyy zLexV 8 Clsis E e cCijlias $pdal ALl ULl pen 23 3 <1997 ale
il clhalial A9 L) o) ytine aladinly ccnlilall Slaayl Jidadl o34
Gl Jlaals el ~ LY 585a8 Jaall Jlaa) ) daally el Gy ) il
cOpabuall G5aa e dilally cclah ) lea) ) claall Jlaals cadlagll dlaa) )
D) il gad) 1Y) L) I ia ol ) of ) duhall il
e Aailadll ) Ailis) casldll culaly) ilay Ly ad gl dalull daial e 1585
leal¥) dglee aey el e i gl sl oGy
AR lahl) apd : Ludla
Jalas DA ez Lead¥1 31 agaas A1 Aol 8 s Al ALl ciluhal) calgls —1
eJlil A gl dmy)ll) Jie Aabidal) A0l Consill Culy Si5e aladniuly bl calsll
(&) - Glaal) Gl
5)) ¢agaall A8 gl A0l 8z L) (Plef 3 agaad Lpial) cluhall jaey clsls =2

Coptinnally Ll 3gndl Y o ilaslaallé ciaall Gl et alasialy (Gsadl Jad

@ said et al, 2008, The Efficiency Effects of Mergers and Acquisitions, Asian Journal of Business and
Accounting, (1), 2008, 47-66.

21



Lgagoadl (B Aia ) Aalad) daLsal) S )y rlaal) clbiles i

oy I3 Al (Ple) Jis el G Nsata) o zleaiVl cililee o lgl J 1800
Al o) g8 pell A8 sl Al 3 5)S0e d2833) 35as () 535 Lee
Syl agd 8z LeadY) (Ple) 53 AVl Asl 8 s ) cluhal Jslis o1 -3
caall Al e aladiuly 40V dalal) dealidl)
e L Ll b s ) bl e g Al luhall alaes 585 -4

Lo Uil ppen Jadii alg gl g Und dalig (dipme cilelad o zlaat¥) il yaas
AR cladal) oo Auhall oda ey La slasla

Aaa) A s ) el Al A8 cluhall e duhall sda
e
penl 3z L3 gl 8 L Jodatl) cgaly ehaal) il meie Laslaie) -1
i) Al Al il
Adbaall cle Uaill 8 3505Y) daled) daabuall S0 Gz eaiY) ililee 5 Ay =2
LotV Ala s 45051 Aaled) e lsal) S50 ( leadl) clilee i Adjea =3
(A3 ¢ Sl oz Lail)
(Study Hypotheses) :dupall ciludasd :Lald

23 calaca dll (e dalyall ol Gld ¢ SAN AL Al Al (e dgladU
ISl agd Cine g Uailly calad¥ls ¢ S5l zlaad) e IS 8 55 aag -1

) el sae (ALghtiall aenl) i (aend) 5 ana) A5V LY Aalal) s Lisdl)
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(e gy cpgnall Ay gall 2 LY caganl) Lnyy gl Ay ji8al) ol ¢ pguall 48 5l Aol
Sl agadd iy e o Joshally sl Guaall 8 2l (e 3 aag -2
33iiall agial) 2ae (Adglaial) agud) 2ae caga) Jo8 ana) AEY1 A0,V Lalall dealsdl)

(anl) A8 gl sl
A Ay Aalall dealosall Sl g lyiine 3z L) 5 8 uls aag =3
(2l dish gl yuad) (ol Jlaisgi ol zleat¥) g ol g Uadll Cadlial)
(Study Model) :duall zisail slauls

A gy A Al =gl s (Say Ll hs Ayl A (e U

r Y Jall 3 (Dependent) dxlill i usially (Independent) dlsioall cyusiall oy

(1) fb s
daglil) <) yurial) & paiiall
Dependent Aliial)
pgeead) J oI paa -1 R
A glaiall aguad) 238 -2 °€.L‘.‘:m gs-1
s . 58l zlaady)
dadiall 3 g8al) ae -3 4 - syl
pll 42 gusl) 208 -4 £ L) Cidia ) -2
agal] 4 384 4ol -5 )
Vigas s -6 iglea¥) (BNle) -3
e S, il 5 1)

gl 483 a3 631 -
- ;JT;-; Saghll gaal)

Gl alae) (e
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sdyal) agas :L.d'al.c

s (o8 Ampaall 100, Aalal) daalusall <S5l agud 3z LtV 30 Ay ca — ]
Lalld) lee

(2013-2003) o 5l S = LexiV ) Vs duadpall cllis —2

rngilly ¢ sl laat¥) iV 2l s e duhall oda 8 S5l a5 -3
Sub e a3 Al Acquisition (s]pall) ¢3lain] Al sladin) & 2y ¢(aladyl) ¢ 58l
Y Aalay Le S o(Aalills ialdll) ¢lale syl dal e 3,80 aead (e A )y
Mgl apen ot Al 4y

1 A daedie GISHE dgay aand (el g Uiy 2 Leatl 51 Al e aalill oSy ol =4

Al 358 DA ¢ Uail

AgibaY) cliy el @ jde ga

Wgialslane e syl 5 sl slane o dlatio ciliie e s 1z leaiyl -1
ASys A S i< aladl Al sa :Consolidation (alasyl) silall agsgil) =2
JS Leal) Jaiy sagan 45,0 (5505 ¢ SN 4 pimall dadldl) o Lalls capaa alys Bagaa

Pagas sF Gladl G 35m Vs cLagilaliilly cyianiall (458580 Jsual

ol DU e gena ¢l pralaall o jad) genall Fman Aan i ¢ Allal) Ly Ll alae Y A sall el (Gudaall Jsall sLasy) @

1290= 62012 ¢ ¥ clae Al 2
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Impact of merger operations between Jordanian corporations in

their Stocks: an Empirical Study

Abstract

This study aimed to determine the impact that mergers among the
Jordanian corporations in their shares. The sample of study was taking of
the companies associated with the status of legal merger or consolidation
during the period (2003-2013). To achieve study objectives, the following
variables such as (size of stock trading, the number of shares traded,
number of transactions, the market value of the shares, the book value per
share, earnings per share, dividend per share, anddividends yield ratio).
To find out the effect of the legal merger, consolidation, the sector, and
use indicators (market value of the shares, stock trading volume, number
of shares traded, the number of transactions) to determine the effect of the
announcement of the merger in the short and long term.

To provide data for the indicators mentioned have taken composed of five
cases a legal merger, the consolidation of two sample, and two cases of
announcement the merger in the short and long term. The number of
merger cases that occurred during the study period (2003-2013) are
twelve case.

The study-covered data three years before the date of the merger and
three years after.In addition, three days before and three days laterthe
announcement of the merger in the short term.In addition, it covered
twenty days before and twenty days afterthe announcement of the merger

in the long term.
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By using the SSPS (Statistical Package of Social Sciences),in the analysis
of financial data to determine the impact of the merger on the company
level, sector analysis, the case of the merger. To determine the impact of
advertising in the short and long term, the use of descriptive statistical
methods: T marital test samples, analysis of variance (One-way ANOVA).
The study reached the following conclusions:

*There is the legal effect of the merger in (the market value of the shares,
the book value per share, earnings per share, dividend per share,
anddividends yield ratio)

*There is no effect of the sector in the shares of industry and the service
sector firms indicators, except for a single effect was in the market value
of the shares of the companies the services sector.

» There is an effect of the consolidation in (Size of stock trading, the
market value of the shares, the book value per share, earnings per share,
dividend per share)

*There is no effect of the announcement of the merger in the short term
and long term in the stock indices, except the sole effect was in the
market value of the shares the production company.

*There is variation in the impact of the merger in some of the indicators
without the other is due to the different sector, and the type of merger.
*There is no variation in the impact of the announcement of the merger due

to the different type of event (short-term, long—term).
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