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In this article, the legislation obstacles encountered in cross-border
merger and acquisition (M&A) transactions will be outlined under various
headings and how these obstacles can be overcome by companies and reg-
ulatory authorities will be discussed.

Bu makalede, smir otesi birlesme ve devralma islemlerinde karsilasilan
mevzuat engelleri cesitli bashklar altinda ana hatlariyla incelenecek ve bu
engellerin sirketler ile diizenleyici otoriteler tarafindan nasil asilabilecegi
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I.INTRODUCTION

In the 21st century, where the impact of

globalization is increasingly felt and com-

munication between countries takes only
seconds, companies are developing growth
strategies not only in local markets but also
in the international arena. Cross-border
merger and acquisition transactions play

a critical role in achieving these objectives.

These transactions provide companies with

substantial opportunities to access new mar-

kets in different jurisdictions, benefit from
the cost efficiencies offered by economies

of scale, and access innovative technolo-
gies faster and more easily. However, execut-

ing these transactions can pose significant
legal and operational challenges due to the
differences, multiplicity and complexity of

legal and regulatory frameworks across ju-

risdictions.

I1. LEGAL FRAMEWORK
OF CROSS-BORDER
MERGERS AND ACQUISI-
TIONS

Cross-border mergers and acquisitions re-

fer to the merger of companies operating in
different countries or the acquisition of one
company by another. These transactions are

1. GIRIiS

Kuresellesmenin etkisinin giderek daha faz-
la belirgin hale geldigi ve ulkeler arasindaki
iletisimin yalnizca saniyeler surdugu 21. yuz-
yilda, sirketler yalnizca yerel pazarlarda degil,
uluslararasi arenada da buyume stratejileri
gelistirmektedir. Bu hedeflere ulagsmada, si-
nir 6tesi birlesme ve devralma islemleri kritik
bir rol oynamaktadir. S6z konusu islemler,
sirketlere farkli ulkelerdeki yeni pazarlara
erisim, 6lcek ekonomilerinin sundugu mali-
yet avantajlarindan yararlanma ve yenilik¢i
teknolojilere daha hizli ve kolay ulagsma gibi
onemli firsatlar sunar. Ancak, bu islemleri
hayata gecirmek, ulkeler arasindaki yasal ve
duzenleyici gercevelerin farkliliklari, gesitliligi
ve karmasikligi nedeniyle ciddi yasal ve ope-
rasyonel zorluklar dogurabilir.

I1. SINIR OTESIi BIiRLES-
ME VE DEVRALMALARIN
HUKUKI CERCEVESI

Sinir 6tesi birlesme ve devralmalar, farkli tlke-

lerde faaliyet gosteren sirketlerin birlesmesi

veya bir sirketin digerini devralmasi suregle-
rini ifade eder. Buislemler, ulusal duzenleme-

carried out within the framework of national
regulations, international agreements and
legal structures of various countries.

A. National Regulations and
International Agreements

Each country has developed legal regula-

tions governing mergers and acquisitions
in accordance with its own competition

policies and economic conditions. For in-

stance, in Turkiye, the Law on the Protection
of Competition numbered 4054 and related

communiques control mergers and acqui-

sitions. Within this framework, transactions
exceeding certain thresholds require the
approval of the Competition Board.

At the international level, various coop-

eration and agreements exist to regulate

cross-border merger and acquisition trans-
actions. In particular, aligned legal arrange-
ments are implemented among the Europe-

an Union (“EU”) member states to facilitate

the free merger and acquisition of compa-

nies. In this context, the alignment efforts of

the EU in corporate law are of great impor-

tance.

ler, uluslararasi anlagmalar ve gesitli tlkelerin
yasal yapilari cergevesinde gerceklestirilir.

A. Ulusal Diizenlemeler ve
Uluslararasi Anlagsmalar

Her Ulke, kendi rekabet politikalari ve eko-

nomik kosullarina uygun olarak birlesme ve

devralma islemlerini duzenleyen yasal du-

zenlemeler gelistirmistir. Ornegin, Turkiye'de
4054 sayili Rekabetin Korunmasi Hakkinda
Kanun ve buna bagli tebligler, birlesme ve
devralma suregclerini kontrol etmektedir. Bu

cercevede, belirli esik deg@erleri asan islem-

ler icin Rekabet Kurulu’'ndan onay alinmasi
zorunludur.

Uluslararasi duzeyde, sinir 6tesi birlesme ve

devralma islemlerini duzenlemek icin cesit-
li is birlikleri ve anlagmalar bulunmaktadir.

Ozellikle Avrupa Birligi (“AB") yesi tlkeler
arasinda, sirketlerin serbestce birlesmesini
ve devralma islemlerinin kolaylastirilmasini

saglamak amaciyla uyumlastirilmis yasal du-
zenlemeler uygulanmaktadir. Bu kapsamda,

AB’nin sirketler hukukunda gercgeklestirdigi

uyum calismalari buyuk 6nem tagimaktadir.
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FOOTNOTE

1 Inthefootnote of the First Company
Law Directive 68/151, it is emphasized
that the removal of obstacles to the

right of establishment is a matter of ur-
gency, in particular for joint stock com-

panies, limited liability companies and
limited liability companies divided into

shares, as the activities of these compa-

nies often cross-national borders.

2 Nicola De Luca, European Com-
pany Law: Text, Cases and Materials.

(Cambridge: Cambridge University
Press, 2017), p. 16-19.

3 ilke Gégmen, European Union

Substantive Law: Domestic Market,

2021, p. 131.

4 Josephine Steiner/ Lorna
Woods, EU Law. 10th Edition (Oxford:

Oxford University Press 2009), p. 363-

373.

5 Murat Simer, Harmonization Stud-

ies on Company Law in the European
Union and European Type Company
Forms, Ankara Journal of European

Studies, Cilt: 18, No: 2 (Y1l: 2019), p. 56 1.

6 Sevilay Sarica, US, EU and Tur-
key's Approach to Firm Mergers, Jour-
nal of Economic and Social Research,
Spring 2008, Vol:4, Year:4, No:1, p. 56.
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B. Comparing Approachesin
Different Countries

Each country adopts regulations in line with
its own requirements, economic structure
and legal customs. For example, the United
States, with its antitrust laws, has made it a
primary objective to protect competition in
mergers and acquisitions.

On the other hand, the EU has adopted a
more integrated approach and aims to en-
courage cross-border mergers through its
alignment efforts in the field of corporate law.

Within the framework of the negotiation
process with the EU, Turkiye is developing
its own merger and acquisition legislation
in order to align with the EU acquis. In this
context, the aim of the Turkish legislation is
totake into account the country’s own needs
and to adopt a balanced approach to merger
and acquisition transactions in line with the
EU standards.

C. Regulatory Framework of
the EU and US Economies

In the EU, mergers and acquisitions are reg-
ulated under the EU Competition Law. The
EU facilitates cross-border mergers between
member states by aligning corporate law.

Without a common legal framework for
company law in all EU Member States, com-
panies or firms subject to Member State law
may not be able to effectively exercise the
freedom of establishment and freedom to
provide services conferred by the Treaty
on the Functioning of the European Union
(“TFEU")". This is where the necessity for
alignment of national laws arises? Align-
ment s, in essence, the replacement of more
or less divergent rules of Member State law
on a given subject matter by a rule of the EU
law applicable throughout the Union, there-
by ensuring a level playing field, at least in
principle, for entities operating in that field
across the Unions.

Alignment may take the form of full align-
ment, leaving no discretionary authority to
the Member States concerning the regulat-
ed area, or it take the form of minimum align-
ment, without eliminating the discretionary
authority of the Member States in the areain

B. Farkli Ulkelerdeki Yakla-
simlarin Karsilastirilmasi

Her ulke kendi ihtiyacglari dogrultusunda,
ekonomik yapisina ve hukuki teamullerine
uygun duzenlemeler benimser. Ornegin,
Amerika Birlesik Devletleri antitrost yasala-
riyla birlesme ve devralma islemlerinde reka-
beti koruma amacini oncelikli hedef haline
getirmistir.

Ote yandan, AB daha butunlesik bir yaklagim
benimsemis ve sirketler hukuku alaninda
yarattagu uyumlastirma calismalariyla sinir
oOtesi birlesmeleri tesvik etmeyi amaclamigtir.

Turkiye ise, Avrupa Birligi ile yuruttagu maza-
kere sureci ¢ercevesinde, AB muktesebatina
uyum saglamak amaciyla kendi birlesme ve
devralma mevzuatini gelistirmektedir. Bu
cercevede, Turkiye'deki yasal duzenleme-
lerin amaci, hem ulkenin kendi ihtiyaclarini
dikkate almak hem de AB standartlarina uy-
gun sekilde birlesme ve devralmaislemlerine
yonelik dengeli bir yaklagimi benimsemektir.

C. Avrupa Birligi ve ABD
Ekonomilerinin Diizenleyici
Cercevesi

Avrupa Birligi'nde, birlesme ve devralmalar,
AB Rekabet Hukuku cercevesinde duzenle-
nir. AB, sirketler hukukunda uyumlastirma ca-
lismalariyaparak, tye ulkeler arasindaki sinir
Otesi birlesmeleri kolaylastirmaktadir.

Uye devlet hukukuna tabi olan sirketler ya
da firmalar, tum AB Uyesi devletlerde sirket-
ler hukuku alaninda uygulanacak bir ortak
yasal cerceve olmaksizin, Avrupa Birligi'nin
isleyisi Hakkinda Anlagsma’nin (“ABIHA")
sundugu is kurma hakki ve hizmet sunma
serbestilerinden etkin bir sekilde yararlana-
mayabilirler’. Bu noktada ulusal hukuklarin
uyumlastiriimasi gerekliligi karsimiza gikmak-
tadir2. Uyumlastirma, esas itibariyla, belirli bir
konuda birbirinden az ya da ¢ok farkliliklar
iceren uye devlet hukuku kurallarinin Birlik
¢apinda gecerli olacak bir AB hukuku kurali
ile degistirilmesi ve boylelikle de Birlik capin-
da s6z konusu alandaki aktorler igin, en azin-
dan taban olarak, esit bir ortam yaratilmasi
faaliyetidir®.

Uyumlastirma, tasarrufa konu alana iligkin
olarak uye devletlere takdir yetkisi birak-
maksizin, tam uyumlastirma seklinde olabi-
lecedi gibi, tasarrufa konu alanailigskin asgari

question, but only limiting it, by setting min-
imum standards®. The legislative measures
adopted within the framework of alignment
efforts in this field are based on Articles 50,
114, 115 and 352 TFEUS®.

In the US, competition regulations, known
as antitrust laws, oversee mergers and ac-
quisitions. These laws prohibit mergers that
may impede competition or create monop-
olies. The Sherman Act is the basic law that
guides antitrust laws. The first article of this
law prohibits cartels and the second article
prohibits monopolies®. The prohibition of
cartels brought mergers to the agenda and
this led to an increase in mergers.

I1l. CHALLENGES RELAT-
ED TO THE LEGISLATION

Cross-border mergers and acquisitions are
an important strategic tool for companies to
achieve global growth and expand into new
markets. However, the complexity in the le-
gal regulations of different countries com-
plicates these processes and brings along
various problems.

A. Incompatibility of Differ-
ent Legal Systems

One of the most significant challenges in
cross-border mergers and acquisitions is
the incompatibility of legal systems in the

SINIR OTESI BIRLESME VE DEVRALMA ISLEMLERINDE
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standartlari tespit ederek Uye devletlerin s6z
konusu alandaki takdir yetkisini ortadan
kaldirmadan, sadece sinirlayarak, asgari
uyumlastirma seklinde de olabilirt. Bu alan-
da yapilan uyumlastirma calismalari cerce-
vesinde kabul edilen tasarruflarin dayanagi
ABIHA'nIN 50, 114, 115 ve 352. maddeleridir®.

ABD’de ise, antitrost yasalari olarak bilinen
rekabet duzenlemeleri, birlesme ve devral-
ma islemlerini denetler. Bu yasalar, rekabeti
engelleyebilecek veya tekel olusturabilecek
birlesmeleri yasaklamaktadir. Sherman Yasa-
sI, antitrost yasalara yon veren temel yasadir.
Bu yasanin birinci maddesi ile karteller, ikinci
maddesi ile ise monopoller yasaklanmakta-
dir®, Kartellerin yasaklanmasi, sirket birlesme-
lerini gundeme tasimis ve bu durum birles-
melerde artisa yol agmistir.

I1l. MEVZUATA iLiSKIiN
KARSILASILAN ZORLUK-
LAR

Sinir otesi birlesme ve devralmalar, sirket-
lerin kuresel 6lcekte buyume saglamasi ve
yeni pazarlara agilmasi agisindan énemli bir
stratejik aractir. Ancak, farkli tlkelerin yasal
duzenlemelerindeki karmasiklik, bu surecleri
zorlastirmakta ve c¢esitli sorunlari beraberin-
de getirmektedir.

A. Farkli Yasal Sistemlerin
Uyumsuzlugu

Sinir 6tesi birlesme ve devralmalarda en bu-
yuk zorluklardan biri, taraflarn faaliyet gos-
terdigi ulkelerdekiyasal sistemlerin birbiriyle

MAKALELER

DiPNOT

1 68/151 sayili Birinci Sirketler Huku-
ku Direktifinin dibacesinde; is kurma
hakkinin 6ntundeki engellerin 6zellik-
le anonim sirketler, limited sirketler ve
sermayesi paylara bolunmus koman-
dit sirketler agisindan kaldirilmasinin
acilbirkonu oldugu, zira bu sirketlerin
faaliyetlerinin siklikla ulusal sinirlarin
otesine gectigi vurgulanmaktadir.

2 Nicola De Luca, Avrupa Sirketler
Hukuku: Metin, Vakalar ve Materyaller
(Cambridge: Cambridge University
Press, 2017), s. 16-19.

3 ilke Gégmen, Avrupa Birligi Maddi
Hukuku: i¢ Pazar, 2021, s. 131.

4 Josephine Steiner/ Lorna Woo-
ds, AB Hukuku. 10. Baski (Oxford: Ox-
ford University Press 2009), s. 363-373.

5 Murat Sumer, Avrupa Birligi'nde
Sirketler Hukuku Alaninda Yapilan
Uyumlastirma Calismalari ve Avrupa
Tipi Sirket Formlari, Ankara Avrupa
Calismalar Dergisi Cilt: 18, No: 2 (Yil:
2019), s. 561.

6 Sevilay Sarica, ABD, AB ve Turki-
ye'nin Firma Birlesmelerine Yaklasimi,
Ekonomik ve Sosyal Arastirmalar Der-
gisi, Bahar 2008, Cilt:4, Yil:4, Say!:1, s.
56.
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jurisdictions where the parties operate. The
fact that each jurisdiction has distinct legis-
lation and regulatory authorities increases
the complexity of the processes.

Legal Disputes: A procedure that is legal
in one jurisdiction may be subject to differ-
ent restrictions in another. For instance, dis-
crepancies in taxation, labor rights or com-
petition policies may make it difficult to the
seamless completion mergers.

Practical Results: Companies require cost-
ly legal counsel to comply with the regula-
tions in each jurisdiction. Moreover, delays
in compliance with legislation process may
adversely affect the pace of mergers.

B. Competition and Diversity
in Audit Processes

Cross-border mergers and acquisitions are

significant transactions undertaken by com-

panies to secure a stronger position in global
markets. However, these transactions can be
complicated by one of the major challenges

faced by multinational companies, name-

’

ly the diversity of competition authorities

oversight processes in different jurisdic-

tions. Each jurisdiction assesses merger and
acquisition transactions in accordance with

its own legal framework and criteria to safe-

uyumsuz olmasidir. Her tlkenin farkli mev-
zuata ve duzenleyici kurumlara sahip olmasi,
sureclerin karmasikligini artirmaktadir.

Hukuki Uyusmazliklar: Bir ulkede yasal ola-
rak kabul edilen bir islem, baska bir tlkede
farkli kisitlamalara tabi tutulabilir. Ornegin,
vergilendirme, isci haklar veya rekabet poli-
tikalarindaki farkliliklar, birlesme sureclerinin
sorunsuz bir sekilde tamamlanmasini gucles-
tirebilir.

Pratik Sonuclar: Sirketlerin, her bir tlkedeki
duzenlemelere uygun hareket edebilmesi
icin yuksek maliyetli hukuki danigmanlik
hizmetlerine ihtiyac duymasi gerekmektedir.
Ayrica, mevzuata uyum surecinde yasanan
gecikmeler, birlesmelerin gergeklesme hizini
olumsuz etkileyebilir.

B. Rekabet ve Denetim Siirec-
lerindeki Cesitlilik

Sinir 6tesi birlesme ve devralmalar, sirketle-
rin kUresel pazarlarda daha guclu bir konum
kazanmak amaciyla gerceklestirdigi Gnemli
islemlerdir. Ancak bu islemler, ¢cok uluslu sir-
ketlerin karsilastigi buyuk zorluklardan biri
olan farkli ulkelerdeki rekabet otoritelerinin
denetim sureglerinin ¢esitliligi nedeniyle kar-
masiklasabilir. Her ulke, kendi pazarini koru-
mak ve rekabeti surdurmek icin birlesme ve
devralmaislemlerini kendiyasal cergevesine
ve kriterlerine gore degerlendirir. Bu durum,

guard its market and maintain competition.
This makes it difficult to conduct merger and
acquisition transactions effectively at the in-
ternational level.

For large-scale mergers, i.e. those exceeding
the thresholds set out in the EC Merger Reg-
ulation (139/2004), only the European Com-
mission is authorized and the merger review
is conducted centrally. Such transactions are
supervised by a single authority to safeguard
competition, as they may have substantial
economic effects in the EU internal market.

On the other hand, smaller mergers or merg-
ers that have an impact on the market of a
particular Member State are considered by
the national competition authorities of that
Member State. For instance, in the case
of a merger between a retail chain based
in Germany and a smaller retail company
based in France, if the activities of these two
companies are largely limited to Germany
and France and do not exceed the EU-scale
thresholds in the European Merger Regula-
tion, the German and French competition
authorities will be competent to assess the
competition impact of the merger.

C.Tax Issues

1. Double Taxation Risk

During merger and acquisition transactions,
companies may have to pay taxes in multiple
jurisdictions on the same income, potentially
resulting in double taxation issues. Although
certain jurisdictions have entered into dou-
ble taxation treaties to address this issue, not
all jurisdictions are parties to such treaties,
which can complicate transactions.

2. Tax Compliance Costs

The diversity of tax rates, accounting princi-

ples and reporting obligations in different
countries can increase the complexity of

merger and acquisition transactions. Ensur-

ing compliance with each jurisdiction’s legal
framework may impose a substantial burden

on companies in terms of both time and re-

sources. Variations in tax rates increase the

cost of transactions, while mismatches be-

tween accounting standards can increase

the complexity of financial reporting. In ad-
dition to increasing the overall cost of trans-

actions, these factors may cause timeline
delays and adversely impact operational
efficiency.

SINIR OTESI BIRLESME VE DEVRALMA ISLEMLERINDE

KARSILASILAN MEVZUATA ILISKIN ZORLUKLAR

birlesme ve devralma islemlerinin uluslara-
rasi duzeyde etkili bir sekilde yurutulmesini
zorlastirmaktadir.

Buyuk olcekli birlesmelerde, yani Avrupa
Birlesme Tuzugu'nde (EC Merger Regulati-
on - 139/2004) belirtilen esikleri asan durum-
larda, yalnizca Avrupa Komisyonu yetkilidir
ve birlesme incelemesi merkezi olarak yurua-
talar. Bu tar islemler, AB i¢c pazarinda genis
capliekonomik etkilere yol acabileceginden,
rekabetin korunmasi amaciyla tek bir otorite
tarafindan denetlenir.

Ote yandan, daha kucuk capli veya belirli bir
uye devletin piyasasinda etkili olan birles-
meler, ilgili ulkenin ulusal rekabet otoriteleri
tarafindan degerlendirilir. Ornegin, Alman-
ya merkezli bir perakende zinciri ile Fransa
merkezli daha kucuk bir perakende sirketinin
birlesmesi durumunu ele alacak olursak, bu
iki sirketin faaliyetleri buyuk olcude sadece
Almanya ve Fransa ile sinirliysa ve Avrupa Bir-
lesme Tuzugu'ndeki AB olcegindeki esikleri
asmiyorsa, birlesmenin rekabet tzerindeki
etkisini degerlendirme yetkisi Alman ve Fran-
siz rekabet otoritelerine ait olacaktir.

C. Vergisel Sorunlar

1. Cifte Vergilendirme Riski

Birlesme ve devralma islemleri sirasinda,
sirketlerin ayni gelir Gzerinden birden fazla
Ulkede vergi 6demek zorunda kalmasi, gifte
vergilendirme sorununa yol acabilir. Bazi ul-
keler, bu sorunu ¢ézmek icin cifte vergilen-
dirme anlasmalari yapmis olsalar da, her tlke
bu anlasmalara taraf olmadigi igin, islemler
karmaslik hale gelebilir.

2. Vergi Uyum Maliyetleri

Birlesme ve devralmaislemlerinde, farkl tlke-
lerde uygulanan vergi oranlarinin, muhasebe
standartlarinin ve raporlama yukamlulukle-
rinin cesitliligi, bu surecleri daha karmasik
hale getirebilmektedir. Her ulkenin kendi
mevzuatina uygun hareket etmek, sirketlerin
hem zaman hem de kaynak acisindan ciddi
bir yuk altina girmesine neden olabilir. Vergi
oranlarindaki farkliliklar, islemlerin maliyetini
artinrken, muhasebe standartlari arasindaki
uyumsuzluklar, finansal raporlamanin kar-
masikligini artirabilir. Bu durum, islemlerin
genel maliyetini artirmanin yani sira, zaman
cizelgesinde de gecikmelere yol acabilir ve
operasyonel verimliligi olumsuz etkileyebilir.

MAKALELER
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D. Labor Law and Human Re-
sources Regulations

In addition to financial and strategic chal-
lenges, cross-border merger and acquisition
transactions face significant labor law and
human resources complexities. These pro-
cesses raise complex legalissues such as the
protection of employee rights, the transfer of
employment contracts, workforce restructur-
ing and the validity of collective bargaining
agreements. The most critical challenges
in these phases involve ensuring the legal
entitlements of employees, addressing po-
tential redundancies or reassignments, and
overseeing workforce adaptation to organi-
zational changes.

Moreover, alignment of social security sys-
tems, pension entitlements and immigration
regulations in across jurisdictions can further
complicate the process. Legal obligations,
negotiations with trade unions and effective
human capital management are critical fac-
tors for successful integration. The sustain-
able success of a company is closely linked
not only to legal compliance but also to em-
ployee satisfaction and organizational effi-
ciency. Therefore, both aspects need to be
managed in a balanced manner throughout
the mergers and acquisitions process.

D. Calisma Hukuku ve insan
Kaynaklari Dliizenlemeleri

Sinir 6tesi birlesme ve devralma islemleri,
finansal ve stratejik zorluklarin yani sira ¢a-
lisma hukuku ve insan kaynaklari agisindan
da 6nemli engellerle kargilagmaktadir. Bu
surecler, calisan haklarinin korunmasi, is
sozlesmelerinin devri, is gucu yeniden ya-
pilandiriimasi ve toplu is sézlesmelerinin
gecerliligi gibi karmasik hukuki meseleleri
gundeme getirir. Bu asamalarin en buyuk
zorluklar, calisanlarin yasal haklarinin gu-
vence altina alinmasi, olasi isten ¢ikarmalar
veya yeniden yerlestirmelerle basa ¢ikmak
ve is gucundeki degisikliklere uyum saglan-
masini yonetmektir.

Ayrica, farkli tlkelerdeki sosyal guvenlik sis-
temlerinin, emeklilik haklarinin ve gé¢cmen-
lik duzenlemelerinin uyumlastirilmasi sureci
daha da karmasik hale getirebilir. Yasal yu-
kamlualukler, sendikalarla yapilan muzake-
reler ve insan sermayesinin etkin yonetimi,
basarili bir entegrasyon igin kritik faktorlerdir.
Bir sirketin surdurulebilir basarisi, yalnizca
yasal uyumla degil, ayni zamanda c¢alisan
memnuniyeti ve organizasyonel verimlilikle
de yakindan iligkilidir. Bu nedenle, birlesme
ve devralma surecinde, her iki unsurun da
dengeli bir sekilde yonetilmesi gereklidir.

E. Intellectual Property
Rights and Technology
Transfer

Cross-border merger and acquisition trans-
actions present significant legal challenges
concerning intellectual property rights and
technology transfer regulations. Variations
in intellectual property laws across jurisdic-
tions, and sometimes even in different juris-
dictions within a country, can create legal
obstacles, particularly when transferring
patents, trade secrets and licensing agree-
ments. These discrepancies can complicate
the process of acquiring an acquiring com-
pany’s existing intellectual property rights
and technologies, thereby giving rise to
potential risks.

In addition, technology transfer may be
further complicated by jurisdiction-specif-
ic regulations and national laws governing

the transfer of strategically important tech-

nologies abroad. Therefore, the protection
of trade secrets and the strict adherence to
confidentiality obligations require great care
and attention to ensure that the process is
conducted in a legally sound and secure
manner.

F. Cultural and Ethical Chal-
lenges

Cross-border merger and acquisition trans-

actions encounter significant obstacles in
terms of cultural and ethical challenges.
Variations in corporate practices in different
countries operate, conduct business and
cultural values can further complicate the

merger process. In particular, incompati-

bilities between different business cultures,

communication styles and management ap-
proaches may result in conflicts and demoti-

vation among employees.

Moreover, differences in ethical norms,

environmental sensitivity, working condi-

tions and social responsibility may prevent

merged companies from operating in align-

ment. These ethical and cultural differences
can also affect companies’ relationships
with local communities, and an insensitive
approach to the values of local people can

damage a company'’s reputation. In this con-

text, the cultural integration process requires

effective communication strategies, leader-

ship alignment and proper management of

employee expectations. Successfully over-
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E. Fikri Miilkiyet Haklari ve
Teknoloji Transferi

Sinir 6tesi birlesme ve devralma islemleri,
fikri mualkiyet haklari ve teknoloji transferi
duzenlemeleri acisindan énemli hukuki zor-
luklar barindirmaktadir. Farkli ulkelerdeki,
hatta bazen bir tulkenin i¢indeki farkli yargi
bolgelerindeki fikri mulkiyet yasalarinin
farkliligi, o6zellikle patentler, ticari sirlar ve
lisans anlagmalarinin devri sirasinda hukuki
engeller yaratabilir. Bu uyumsuzluklar, devra-
lan sirketin mevcut fikri mulkiyet haklarinive
teknolojileri devralma surecini karmasiklasti-
rarak, potansiyel risklere yol acgabilir.

Ayrica, teknoloji transferi, tulke bazinda uy-
gulanan duzenlemeler ve stratejik 6neme
sahip teknolojilerin yurtdisina aktarilmasini
denetleyen ulusal yasalar tarafindan daha
da zorlastinlabilir. Bu nedenle, ticari sirlarin
korunmasi ve gizlilik yokumlultuklerinin ti-
tizlikle yerine getirilmesi, surecin saglikli ve
guvenli bir sekilde ilerlemesi igin buyuk bir
dikkat ve 6zen gerektirir.

F. Kultirel ve Etik Zorluklar

Sinir 6tesi birlesme ve devralma islemleri,
kultarel ve etik zorluklar acisindan énemli
engellerle karsilagsmaktadir. Farkli ulkeler-
deki sirketlerin isleyisi, is yapma bicimleri ve
kulturel degerlerindeki farkliliklar, birlesme
surecini daha da karmasik hale getirebilir.
Ozellikle, farkliis kulturleri, iletisim tarzlari ve
yonetim anlayislari arasindaki uyumsuzluklar,
calisanlar arasinda catismalara ve motivas-
yon kaybina yol acabilir.

Ayrica, etik normlardaki farkliliklar, cevreye
duyarlilik, ¢calisma kosullari ve toplumsal so-
rumluluk anlayislarindaki degisiklikler, bir-
lesen sirketlerin uyumlu bir sekilde faaliyet
gostermesini engelleyebilir. Bu etik ve kul-
turel farkliliklar, sirketlerin yerel topluluklarla
olaniliskilerini de etkileyebilir ve yerel halkin

degerlerine duyarsiz bir yaklasim, sirketin iti-

barini zedeleyebilir. Bu baglamda, kultarel
entegrasyon sureci; etkili iletisim stratejileri,
liderlik uyumu ve calisanlarin beklentilerinin

dogru bir sekilde yonetilmesi gerekliligini or-

taya koymaktadir. Kulturel ve etik zorluklarin
basariyla agilmasi, birlesmenin daha uyumlu
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coming cultural and ethical challenges can
ensure a more harmonious merger and en-
sure its sustainability.

IV. SOLUTION PROPOS-
ALS AND STRATEGIES

A. Utilizing Technological
Solutions

Digitalization and artificial intelligence-en-
abled legal analysis tools can facilitate rapid
and efficient analysis of regulatory informa-
tion across different jurisdictions. Such tech-
nologies can ease legal compliance proce-
dures, saving time and reducing costs. Thus,
companies can execute merger and acquisi-
tion transactions more efficiently.

B. Alignment of International
Regulations

Alignment of international regulations is of
great importance in resolving the legal and
regulatory challenges faced in cross-bor-
der mergers and acquisitions transactions.
In this context, it is necessary to develop
common legal standards across countries,
update double taxation agreements, ensure
global alignment in data protection rules and
establish stronger cooperation mechanisms
between competition authorities.

bir sekilde gerceklesmesini saglayarak sur-
durulebilirligini giivence altina alabilir.

IV.CO6ZUM ONERILERI
VE STRATEJILER

A. Teknolojik Céziimlerden
Yararlanma

Dijitallesme ve yapay zeka destekli hukuki
analiz araclari, farkli ulkelerdeki mevzuatla
ilgili bilgilerin hizli ve etkili bir sekilde analiz
edilmesini saglayabilir. Bu tur teknolojiler,
yasal uyumluluk sureglerini kolaylastirarak
hem zaman tasarrufu saglar hem de maliyet-
leri dusurar. Boylece, sirketler birlesme ve
devralma islemlerini daha verimli bir sekilde
yurutebilir.

B. Uluslararasi Diizenlemele-
rin Uyumlastirilmasi

Sinir otesi birlesme ve devralma (M&A) is-
lemlerinde karsilasilan yasal ve duzenleyici
zorluklarin ¢ézumunde, uluslararasi duzen-
lemelerin uyumlastiriimasi buyuk bir 6nem
tagimaktadir. Bu kapsamda, ulkeler arasinda
ortak hukuki standartlarin gelistirilmesi, cifte
vergilendirme anlagmalarinin guncellenme-
si, veri koruma kurallarinda karesel uyumun
saglanmasi ve rekabet otoriteleri arasinda
daha guclu is birligi mekanizmalarinin olus-
turulmasi gerekmektedir.

V. CONCLUSION

Cross-border merger and acquisition trans-
actions are an important part of companies’
strategies to grow and gain competitive ad-
vantage in international markets. However,
these processes face encounter numerous,
such as incompatibilities in the legal and reg-
ulatory frameworks of different jurisdictions,
diversity among competition authorities, and
cultural differences. To address these chal-
lenges, it is essential to utilize technological
solutions, align international regulations,
and develop an effective communication
strategy. In this way, companies can both en-
sure legal compliance and conduct merger
and acquisition processes more efficiently.
For long-term success, a balanced manage-
ment of all these elements, along with the
culturalintegration of the companies, should
also be taken into account.

BIBLIOGRAPHY

ANDREAS HEINEMANN, Government Control of Cross-Border
ME&A: Legitimate Regulation or Protectionism, Journal of Interna-
tional Economic Law, Volume 15, Issue 3, September 2012.

AMY L. PABLO/ MANSOUR JAVIDAN, Mergers and Acquisi-
tions, Creating Integrative Knowledge, 2009.

MURAT SUMER, Harmonization Studies on Company Law in the
European Union and European Type Company Forms, Ankara
Journal of European Studies, Vol:18, No: 2 (Year: 2019).

PELIN GUVEN, Supervision of Mergers and Acquisitions under
Turkish and EC Competition Law, 2003.

SCOTT C. WHITAKER, Cross-border Mergers and Acquisitions,
2016.

SEVILAY SARICA, US, EU and Turkey’s Approach to Firm Merg-
ers, Journal of Economic and Social Research, Spring 2008, Vol:4,
Year:4, No:1, 4:561-82

UGUR GONUL, Mergers and Acquisitionsin EU and Turkish Com-
petition Law, 2024.

YIFENG ZHU, Proceedings of The 2024 2nd International Con-
ference on Management Innovation and Economy Development,
2024.

SINIR OTESI BIRLESME VE DEVRALMA ISLEMLERINDE

KARSILASILAN MEVZUATA ILISKIN ZORLUKLAR

V. SONUGC

Sinir 6tesi birlesme ve devralma islemleri,
sirketlerin uluslararasi pazarlarda buyame
ve rekabet avantaji elde etme stratejilerinin
onemli bir parcasini olusturmaktadir. Ancak,
bu suregler, farkli tlkelerin yasal ve duzenle-
yici gercevelerindeki uyumsuzluklar, rekabet
otoritelerinin cesitliligi ve kalturel farkliliklar
gibi birgok zorlukla karsi kargiyadir. Bu zor-
luklarin ustesinden gelmek i¢in, teknolojik
¢ozumlerden yararlanmak, uluslararasi du-
zenlemelerin uyumlastirilmasi ve etkin bir
iletisim stratejisi gelistirilmesi gerekmektedir.
Boylece, sirketler hem yasal uyumlulugu sag-
larken hem de birlesme ve devralma suregle-
rini daha verimli bir sekilde yuratebilirler. Sar-
duarulebilir bir basari icin, tum bu unsurlarin
dengeli bir sekilde yonetilmesi ve sirketlerin
kultarel entegrasyonu da géz 6nuinde bulun-
durulmalidir.

KAYNAKCA

ANDREAS HEINEMANN, Sinir Otesi Birlesme ve Satin Almalarda
Devlet Kontrolt: Mesru Duzenleme veya Korumacilik, Uluslararasi
Ekonomi Hukuku Dergisi, Volume 15, Issue 3, September 2012.

AMY L. PABLO/ MANSOUR JAVIDAN, Birlesme ve Devralmalar,
Creating Integrative Knowledge, 2009.

MURAT SUMER, Avrupa Birligi'nde Sirketler Hukuku Alaninda Yapi-
lan Uyumlastirma Calismalari ve Avrupa Tipi Sirket Formlar, Ankara
Avrupa Galismalari Dergisi Cilt: 18, No: 2 (Yil: 2019).

PELIN GUVEN, Turk ve AT Rekabet Hukukunda Birlesme ve Dev-
ralmalarin Denetlenmesi, 2003.

SCOTT C. WHITAKER, Sinir Otesi Birlesme ve Devralmalar, 2016.

SEVILAY SARICA, ABD, AB ve Turkiye'nin Firma Birlesmelerine
Yaklasimi, Ekonomik ve Sosyal Arastirmalar Dergisi, Bahar 2008,
Cilt:4, Yil:4, Say::1, 4:51-82.

UGUR GONUL, AB ve Turk Rekabet Hukukunda Birlesme ve Dev-
ralmalar, 2024.

YIFENG ZHU, 2024 2. Uluslararasi Yonetim inovasyonu ve Eko-
nomi Kalkinma Konferansi Bildirileri, 2024.

MAKALELER

2025 SUMMER




