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e o Bl g ASpal) gl Al guad) Bal) ) (g2 Laa dallall Aigpal) (pa &g o galll CiIST (1
Sl (aaddl gask e Bl Adlal) il g8 ol B AN SAIAN JEami Lagd (Ad pgasy gty Ciliatina
S 3 gal) o Jganldl gl Cplalal) JEE GRS o) Al ANS 4 1Y) ) ¥l Aaldd) CadlSal) o) g
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Boh (I8 Jalge (e daga (19S5 O (San (Ally paad) @y e NS il @l Jady
Ly clujlaall JMA (e lldg el B daddll cgliill e AU o oS LS bl
Allg il Julis e i) (B dadall quglan) Ja b cilbleal) Gl (3l e s (e Lal ddaal)
) paall bl Aoy NS b ciliadadl) oda Al By ¢ LRl il i) sdaeS s
.(DePamphilis,2010:4) gU¥) aaa A 3305 Gk (e @il daa g JS Cllss 8 (alddl)
-2 A A ) 2160 glail) g1 63 (Proft,2014:36) Juad 88 AJ qila (a9
Cost Synergies «aull<illy ciglail) o
ALY il g gall £ L) (AL, Aliatal) ALY GRS (880 CAISEY (yaldy Qglail) (e £ il 108 aligy
Bgiiall LI Ladds XSy ¢ anal) clsbam®) ) Jseasl GRS qplaill Angl cpe Ol Gl )
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OF Gaang Sl B gl b dlll ) BLSYL zlaal) e Lle Jaandl aly I 2l c gl
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Market Power Synergies 4 sud) 3 sally cghail) o
Fhady iy (g gad) (oo il Al QludS) g Gpudlall o bl gk 8 A8 pad) B gRlly i) Guaay
oA cilidal) g LYY (el ga g sl 3L DA (e A gad) B gBIL Gyl
Intangible Synergies cusalall & culsill o
A galal) e o a8 IS5 4D jral) sl e Slad 4 jlail) Aadally (3l lail) (e £ gil) 138
ool G8as 4

8 ma Aaanial) cilS AN @il )i 06 o) As Achieving synergy ol (gdad (a
AN G8aT e AS Al Sl 3B zleal¥) By AS A Clagia Ala plii ) MUl Gead) B Lgilsal
G5 aalill alaad) uglail) Jsmashl ) Zla¥) gas a8 Jilial) & Aagll pLid) aly ciiad Ay glaill o (Slay
b ol (DA e lghiiad ey Al Al @) 3 ¢ Ayl gbad g iy 30 g g
Gaad b 4l 3 LEY) et Leay L (Schweiger&Very,2003:2-6) clasall Ala 3k 5y il
Gl glat b b gall Glagll g clud il (e L) @as) By Gl gall e aall dad gy )
dad Gl Wl y) Jastg i) (3iiad b dygaaal) o cuiald) Gany 1 By chagioally 8 gl
Gad B ) S 198 caly zlaal) ddee Jany ) Glagard) O LaS ¢ plaaiVl dginall S jdl) Adua
i 8 ABaY) A 935 g e ) A BLAY) Jaad Laag ((Garzella&Fiorentino,2017:22) sl
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cils dyglaill Al UM zUdy) dgas
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P e oSy gl Ba) 098 08y
Al clilall  gm g

) @il ) Jsa sl

U Ji& zleady)

Las ald )
o L £ zlaaiy)
(4=

Source : Bruder, Johannes (2009) ON REAL EFFECTS OF FINANCIAL
SYNERGIES, Doctoral Thesis, Accepted by the Faculty of Economics in partial
fulfilment of the requirement for the degree of Doctor Rerum Politicarum at the
University of Hamburg, Hamburg, p: 36.
Lyplail) 45 s Methods of measuring synergy ol (uld 3k (o guady Ll
il A (e iy Wade e gleall) Ales zlad s o aSall aadind Al dpaad) Gkl gaal
glaaly) ary pdpall dad pa pdigall 13 dad Ljlay A8yl (9 pleal) g (e pdie dad o
-1V S glaai) Galidl (3 okl (e A gana 2 55 3 dadina il yall
AN Akl
S S Al pial) el o g rladiV) dry (e e Ak G GUAY A8 e DA (e Al (i oy
Uy Adlaaly Ll Glaa aliy gleailh daldll dadisall kg dpedia & s
(Gaughan,2018:136)

NAV = Vyg — [Va+ Vgl — P—E

- O\ 3
O il Araaall dasdl) =\/AB
oY) A ,al) dad =VA
A A8 il dad =\V/B
daaial) 48 Hall Ao ghral) Alsal) =P
GLA-L'N‘ &DQSAG Q&J}AA =E
A 48, k) o
O el £ gana (e AR o A8 )l IS e 7kl Ailgdll Alanal) sa il oy Sl aa) o HB
:(Gaughan,2018:136)(Junge,2014:10) Y 2 48al) Aliag La 138 5 (praina g

Synergy = Vag — (VA + VB)
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Gl i) el Gagll Alda o 4ladl Lliat Jal jag @i ghd el cuilad) Gadaly
Gish 08 il laaly el Al s @l Al SYNERGY 4nihaill uld JMA (e dlldg
alaa pladin SUd aay g Tl ol Aaild Lamy clSal ol cadlsal ey Clagsal) géhag il
A Oy laal¥) dey AS Al Adedl) Cadlsal) Maal g clagsal) il ad o g Al J g sl gl
201752016 (siiead lliy (Lge Liila pf) gasli ol Lgdlsy culs plll Cillsill (dlaaly cilagal) la
3 Cag) de il i) dua guad g ap Sl Al A glail) Adalea o Eall) el G g A glail) (ulil
-t YL Ayl Laldl) e alaal) Jials
Synergy(Net sales) = G-(A+B)

Synergy(Total Cost) = G-(A+B)
_;Q\ 3
Elaaiy) day AS Al ) Jidi = G
glaaiy) 3 Juadia JSd 4 a1 jaiall ad = A
Zlaal¥) 0 Juaia JSiy 48 Al il 28 =B
oY) L) ol il ) O gea gl g Jelail) o) o) G il g
G1 4 g AN g A3l ) il Liall dalal) 48 yaill dyghail) Gl -1
201752016 (i it Alaal g cilagaal) Alay 3il) o) A ol g dghaill (uld G 1
2 Vg il (Holt) dungle alaiiualy elld g graai al S pdl) oS 5 48 i Jsd
Cilagaal) Alal dgglail) (uld -]
A e S Lgaad ol Al cilS il clagsal) Alay suil) a3 Glagall Bla b Ayl (uld (a i
Clagall Ala B Al ) Aduy Al Ailaa aladiady il g il clagal) Ala g g jlla g
—1elld Jaalds L)
S el lngaal) (Alay 5l o
(2015-2011) e ) giaw uad Baal g il pdll dllal) bl VA crag SN 485 (Holt) 48k gl
-: gl olial 5 2017 92016 (iead lagall Aliay gl o3
Bly Al 4s ydd ddadall gy dxladl) claguall Ala (3) Jo2a

B1 A8 yall Audadl) clasall Ala Al A8l Agledl) cilagsal) Ala PN
15381002169 15745541732 2011
9248996083 20175700206 2012
45584422662 15701568405 2013
70787412167 14089788891 2014
4997263109 8062058284 2015

B1 AS all diadal) cilagsal) JSla Al A all Ladal) cilagal) JSla
36939545587 8064616301 2016
41014456719 5919328477 2017
Eald) Aas) Jgandl
A pail) Guld o
2 bl il olia) g A ghail) (il i Lg il a3 Al Clageall Ao slaie Yl
G1 Asydll claguall (& 43l (4) Jyaal)
synergy(Net | 4ieiall Clagal) Ala | dladal) clapad) Ala | Abdl) Clagal) JSla | 4l
sales)=G1-(A1+B1) B1 4l Al s dl G1 4s,dl
-41954835652 36939545587 8064616301 3049326236 2016
-42748643749 41014456719 5919328477 4185141447 2017
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Bly Al 48 il dladall g daladl) il Maa) (5) Jgo

B1 4s il 43dadl) cilsill Jlaa AL 4s il dyladl) i) Jlaa) L)
14790405076 41483163709 2011
16365083982 41444292920 2012
57256300058 34909812996 2013
68471926073 31968473167 2014
18162702102 28784957928 2015

B1 4yl ddadal) calsil) s Al A il dladall cadlsal) laa)
48386888725 25331592208 2016
54271959164 21844423161 2017
Eald) aas) Jgaall

Aplail) Gald o
-2 (ubl) i oLl g A g)aill (sl Al Lg sl & AN AT Jlaa) e slaie Y
G1 A8 pdll i)  Maa) A 4n3laill (6) Jgaad

synergy(Total | <idtll  Maa) | aidtl) sl | il M) | A
CoSts)=G1- | Blas,alldiedall | Al dlldiadall | GI 4s il ddadl
(A1+B1)
-32300925714 48386888725 25331592208 41417555219 2016
-34133743559 54271959164 21844423161 41982638766 2017

Galdl alas) ¢ aaald)

il g glaald) as il caiet PN ‘_,3 dnyglas 38a a8 CLAJ-IY‘ O (6) Jsal) g
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(Siad) AU S Al e Sl laal
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B2y A2 4S il Adadall g duladl) cilapsall Al (7) Jgia

B2 4S il Aladl) cilayual) Ala A2 A4S pall Adadl) Clagal) Ala asud)
1095217817 7139211431 2011
3550413655 16134418813 2012
4545085225 35403477461 2013
5255985710 29617918990 2014
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3980724433 23855462232 2016
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-23144109373 3980724433 23855462232 4692077292 2016
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13445744005 30830947400 2013
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O pall Callsl)  laaly g}
3l a5 (2015-2011) (v <l i uad Baaly s ! Adlal) cilibl) JMA (a9 (Holt) 48k glil
: ol il oUial 9 201752016 (iiead cillsil)  aaly

B2 5 A2 4S il ddadiall g d3ladl) Cillsil) Jlaal (13) Jy2a

B2 syl ki) cilsil) Aaa) A3 AS il bl cilsil) e )
79695114869 59281620396 2011
168669876589 59270058485 2012
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B4 Ad 4S yil diadal) g Lhail) clagal) Ala (15) s

B4 A4S il Aladl) cilayual) Ala A4 A4S Jall Adadl) Clagal) Ala i)
58884040753 44507311010 2011
54424911511 51463880171 2012
56951835892 85362139075 2013
87104787369 73832430037 2014
73864560482 26610567186 2015

B4 4S )&l ddadall clagall Ala A4 4s yall Ladal) Clagal) ila
83872843182 48893456087 2016
90136933365 47550916191 2017
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-115466545341 83872843182 48893456087 17299753928 2016
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18 S Lgaad af (Al S Hell Al laaly i) o ChSEl) Jlan) (B 43Il (uld (2 jid
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60144666972 43001974612 2011
50760545676 51050190416 2012
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Abstract:

The research aims to shed light on the recent experience in the Iraqi
business environment, which is the experience of merger. To evaluate a recent
experience in an important sector of the lIraqgi business sectors, namely the
industrial sector to enable decision makers to review that experience to judge the
extent of its success and address some of the lapses that experience that by
measuring synergies can be judged on the success of the merger experience or
not. The research community is the governmental industrial sector. The research
sample included six cases of merger (14) companies before the merger. The Holt
method was used to predict the net sales and total cost values before the merger
as if it were not merged. The researcher reached a number of conclusions, the
most important of which is that the merger achieved cost synergies for all cases of
merger, and other conclusions were achieved synergistic net sales of part of the
merger cases such as the General Company for Steel Industries and the General
Company for Food Industries Companies that did not achieve consistency in net
sales, as well as there are points of failure in the merger of the General Company
for Electrical Industries, the General Company for Metallurgical Industries, the
General Company for Design and Execution of Projects and the General
Electronic Systems Company for not achieving synergies at the level of net sales.
Keywords: Merger, Corporate merger, Synergy
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