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Sermaye Yapisini Etkileyen
Faktorlerin Belirlenmesi: Turkiye
ve Portekiz Firmalari Uzerine Bir
Uygulama

Ozet

Firmalarin sermaye yapisi segimi hakkinda uzun siredir devam eden tartisma-
lara ragmen &rnek bir optimal sermaye yapisinin varligi hakkinda hen(z bir itti-
fak yoktur. Ancak bu konuda yapilan arastirmalarin biyuk bir gogunlugu, serma-
ye yapisi segimini etkileyen bazi faktorlerin varliginda hemfikirdirler. Bu nedenle
bu calismada optimal sermaye yapisinin varolus probleminden ziyade, sermaye
yapisinin olusumunu etkileyen faktorlerin neler olabilecegdi arastiriimistir. Analiz-
lerde istanbul Menkul Kiymetler Borsasi ve Lizbon Menkul Kiymetler Borsasi sa-
nayi sektoriinde faaliyet gosteren igletmelerin 2005-2009 dénemi ele alinmistir.
Panel veri analizinin kullanildi§i calismada, elde edilen sonuclar sermaye yapisi-
nin dengeleme ve finansal hiyerarsi teorilerini desteklemektedir.
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Determination of Factors Affecting Capital
Structure: An Application on Firms in Turkey
and Portugal

Abstract

Despite the long debate in finance about the choice of the firm’s capital structu-
re, there is no agreement yet on the existence of several factors can determine
the choice of a certain capital structure.by.companies. Therefore, in this paper,
more than discuss the problematic of the existence of an optimal capital structure
the relevance and validity of several factors considered in the literature as deter-
minant of the companies capital structure was analysed. In this analysis covers
companies organazing Istanbul Stock Exchange (ISE) and Lisbon Stock Exc-
hange (LSE) in the period between 2005-2009. Panel Data Analysis was used in
this paper. The results supports the trade off theory and the pecking order the-
ory of capital structure.
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