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Sermaye Yapisinin Karlilik Uzerine
Etkisi: Istanbul Menkul Kiymetler
Borsasi Uzerine Bir Arastirma

Ozet

Bu galismada Istanbul Menkul Kiymetler Borsasinda (IMKB) islem géren ban-
ka, yatirnm ortakliklari ve sigorta sirketleri digindaki firmalarin 1992—-2009 yilla-
ri arasindaki verileri kullanilarak sermaye yapisinin karlilik tzerindeki etkisi aras-
tirlmistir. Analizlerde En kiiguk Kareler Modeli (OLS), Sabit Etki Modeli (FEM)
ve Rassal Etki Modeli (REM) kullaniimistir. Yapilan analizler sonucunda karlilik-
la kisa donem borglar arasinda pozitif, uzun dénem borglarla negatif iligki icinde
oldugu gézlenmistir. Ayrica toplam borglarla karlilik arasinda da pozitif bir iliski
vardir. Yapilan analizlerden firmalarin sermaye yapisini olustururken uzun vadeli
kaynaktan ¢ok kisa vadeli yabanci kaynaklardan faydalandidi ve Kisa vadeli borg
(KVB) kullaniminin firmanin karliligini artirdigi sonucuna ulagiimistir. Ayrica firma
buytklugu ile karlikli arasinda negatif iligki oldugu gézlenmistir.
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The Impact of Financial Structure on
Profitability: A Study of Istanbul Stock Exchange

Abstract

This paper empirically investigates the influence of the capital structure on pro-
fitability of quoted companies in istanbul Stock Exchange, by using unbalanced
panel data extracted from the financial statement of the non-financial companies.
The Pooled Ordinary Least Squares (OLS) model, Fixed Effect Model (FEM) and
Random Effect Model (REM) were used in the analysis. It is found that a signifi-
cant positive relationship exists between the short term debt and profitability and
statistically significant negative relationship between long term debt and profita-
bility. Furthermore the result shows a significant positive relationship between the
total debt and profitability. The analysis of capital structure of firms was formed a
large percentage of short-term foreign sources. Short-term debt (CVS) has been
found to increase the profitability of the company’s use. Also observed that a ne-
gative relationship between firm size and profitability.
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