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Isletmelerin Sermaye Yapilarinin
Piyasa Degeri Uzerine Etkisinin
Analizi

Ozet

Sermaye yapisi kararlari isletmelerin piyasa degeri ile yakindan ilgili olmasi ne-
deniyle isletmeler icin hayati 5neme sahiptir. Bir firmanin varliklarini igin kullandi-
g1 fonlarin yapisinin isletmenin piyasa degeri (izerine yarattigi etki finansal aka-
demisyenler tarafindan sikga arastirilan bir konu olmustur. Bir firmanin sermaye
yapisi (yabanci kaynak / 6zkaynak orani) piyasa degerini etkiliyorsa agirlikli or-
talama sermaye maliyetini de etkiliyor demektir. Bu durum da s6z konusu firma
sermaye yapisini optimum noktada tutarak isletmenin piyasa degerini maksimi-
ze edebilir. Eger sermaye yapisi firmanin piyasa degerini etkilemiyorsa firmanin
yoneticilerinin alacaklari finansal kararlarda isletmenin sermaye yapisini dikkate
almalarina gerek kalmayacaktir.

Bu galismada 2010 3.Ceyreginde istanbul Menkul Kiymetler Borsasi (IMKB-100)
endeksinde yer alan 41 adet sanayi isletmelerinin 2007, 2008, 2009 yillarina ait
bilango ve gelir tablosu verilerinden yararlanilarak sirketlerin sermaye yapilari
belirlenmistir. Bu sirketlerin sermaye yaplilari ile piyasa degeri arasinda bir iligki
olup olmadigi sermaye yapisi ile ilgili teoriler gergevesinde incelenmigtir. Yapilan
korelasyon ve regresyon analizleri sonucunda isletmelerin sermaye yapilarinin
piyasa deg@erlerini etkilemedigi sonucuna ulagiimistir.
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Analysis of the Effects of Firms’ Capital
Structure on Market Value

Abstract

Since capital structure decisions are closely related with the firms’ market values,
these decisions are critically important for the firms. The structure of the funds
that are used for a firm’s assets is a subject that is frequently studied by the fi-
nancial academics. If the capital structure (debts / equity) of a firm affects its mar-
ket, it means that it also affetcs its weighted average cost of capital. In this case,
this type of firm can increase its market value by having a capital structure at the
optimum level. If the capital structure does not affect its market value, there will
be no need for the firm managers to consider the capital structure in their finan-
cial decisions.

In this study, 41 industrial firms’, which are quoted in the istanbul Stock Exchan-
ge (ISE-100) in the third quarter of 2010, capital structures are assesed by using
the balance sheets and income statements of these firms in 2007, 2008 and
2009. It is examined whether there is a relationship between capital structures of
these firms and their market values based on theories of capital structure. It is fo-
und that the capital structure of the firms does not affect their market values ba-
sed on correlation and regression analysis.
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