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Varlik Yapisi ve Sermaye Yapisi
Kararlari: Otel ve Lokantalar
Sektdri ile Insaat Sektoriniin
Karsilastirmali Analizi

Ozet

Bu calismanin amaci varlik yapisindaki farklliklarin sirketlerin sermaye yapisi
kararlarina etkisinin incelenmesidir. Bu baglamda calismada Turkiye Cumhuri-
yet Merkez Bankasi (TCMB) tarafindan hazirlanan sektor bilangolarindan yarar-
lanilarak varlik yapisi farkh 6zelliklere sahip oteller ve lokantalar sektéru ile insa-
at sektérinin 1990-2008 dénemine ait varlik ve kaynak yapisi incelenerek bir-
biriyle kargilastirilmistir. Yine sirketlere 6zgl bazi degiskenler ile borglanma du-
zeyi arasindaki iliski dogrusal regresyon analizi ile incelenmigtir. Bdylece her iki
sektordeki sermaye yapisi tercihleri dengeleme ve finansal hiyerarsi teorileri agi-
sindan test edilmistir. Calisma sonucunda varlik yapisindaki farkliliklarin serma-
ye yapisi kararlarini etkiledigi belirlenmistir. Ayrica ne finansal hiyerarsi teorisinin
ve ne de dengeleme teorisinin iki sektérdeki sermaye yapisi kararlarini tam ola-
rak agiklamadidi saptanmistir.
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Asset Structure and Capital Structure
Decisions: Comparative Analysis of Hotel and

Restaurant Sector and Construction Sector

Abstract

Aim of this study is to investigate the impact of differences in asset structures on
capital structure decisions of companies. In this sense, asset and capital structu-
res of hotel and restaurant sector and construction sector, which have separate
characteristics, are compared for the period 1990-2008 by using the sector ba-
lance sheet data provided by Central Bank of the Republic of Turkey. Furthermo-
re, validity of trade-off and pecking order theories are tested by employing line-
ar regression model. In the regression model, relationship between several firm
characteristics and debt levels are examined. Empirical findings reveal that dif-
ferences in asset structure affect capital structure decisions. In addition, neither
trade-off theory nor pecking order theory seems to explain the capital structure
decisions in two sectors exactly.
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