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IMKB Sinai Endeksinde Yer Alan
Isletmelerde Sermaye Yapisi ve
Karlilik Arasindaki iliski

Ozet

Sermaye yapisiyla ilgili kararlar finans literatiriinde genis bir yer almaktadir. Bu ¢a-
lismanin amaci, igletmelerin sermaye yapilarindaki farkliliklarin karliliklar Gzerinde-
ki etkisini belirlemektir. Analiz icin istanbul Menkul Kiymetler Borsasi sinai endek-
sinde yer alan 129 isletmenin 2001-2007 yillari arasindaki verileri kullaniimistir. Tek
basina bir isletme olmak ile bir gruba dahil olmanin getirdigi farklihgi test edebilmek
amaciyla yapilan siniflandirma, sermayesinde yabanci payi bulunan ve bulunmayan
isletmeler olarak da ayrilarak dort grup olusturulmasi saglanmistir. Boylelikle tek
ya da gruba dahil olma ile yabanci sermayeli olup olmama &zelliklerinin etkilerinin
Olgtlmesi hedeflenmistir. Tek olan Tirk sermayeli isletmelerde, sermaye yapisindaki
degisimin net kar ve hisse basina kar lGzerinde negatif etkisi gdzlenmistir. Yabanci
sirketlerin bir gruba dahil olup olmamasinin sermaye yapisi degisimi ile karlilik ara-
sindaki iliskide etkili olmadigi acik¢a gorilmektedir.
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The Relationship Between Capital Structure and
Profitability in the Firms of IMKB Industrial Index

Abstract

Decisions about the structure of capital have a large scale in finance literature. Aim
of this study is to determine the effect of capital structure differences between busi-
nesses on their profitability. To analyze the subject, data of IMKB industrial index for
129 businesses, which covers the years between 2001 and 2007, are used. Data for
the businesses has divided into 4 groups to test the effects of differences between
these groups. These 4 groups are Group of businesses which are composed of
single businesses, Group of businesses which are composed of the ones that are
part of other businesses, Group of businesses which have foreign shareholders and
Group of businesses which have no foreign shareholders. By grouping the data, it
is aimed to measure the effects of being a single business or vice versa and having
foreign shareholders or vice versa. Changes in capital structure have negative effect
on net profit and profit per share in single businesses which have domestic (Tur-
kish) capital. Obviously, it is clear that being part of another business for a foreign
company is not effective over the relationship between profitability and changes in
capital structure.
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