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Bu calisma Halil Cenk Ster’in
“IMKB’de Kurumsal Yénetim ve Fir-
ma Degeri lliskisinin Modellenmesine
lliskin Bir Uygulama” adli doktora te-

zinden yararlanilarak hazirlanmistir.

Kurumsal Yonetim Uygulamalari
ve Firma Degeri lligkisinin
Arastiriimasi; IMKB Uzerine Bir
Uygulama*

Ozet

Bu arastirmanin temel amaci IMKB’deki sirketlerin kurumsal yénetim uygulama-
larinin firma degeri ve firma performansi lizerindeki etkilerinin degerlendirilmesi-
dir. Bu amac dogrultusunda ¢alismaya dahil edilen sirketlerin kurumsal yonetim
ilkelerini firmalarinda ne dereceye kadar uyguladiklarina iligkin sonuglara daya-
nilarak bir kurumsal ydnetim endeksi olusturulmus ve bu suretle elde edilen firma
kurumsal yonetim endeksi (KYE) ile firma degeri arasindaki iliski sorgulanmis-
tir. Sirket degerinin temsilcilerinden birisi olarak Fiyat/Defter De@eri (F/DD) orani
ikinci olarak ise Tobin’s Q (TQ) orani alinmistir. Olusturulan KYE ile TQ ile bek-
lendigi gibi pozitif fakat istatistiksel olarak zayif anlamhlik, F/DD ile yine pozitif fa-
kat istatistiksel olarak anlamli olmayan iligkiler bulunmustur. Ayrica Kurumsal y6-
netim ile firma degerini iliskilendiren modele igsellidin etkisini giderebilmek adina
sirket blyulklGgl, aktif getiri orani ve kaldirag kontrol degiskenleri olarak eklen-
mistir. Bu kontrol deg@iskenlerinden kaldiracin firmalarin F/DD orani lizerinde an-
lamli bir iligkisi oldugu saptanmistir.
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Investigating the Relationship between
Corporate Governance Practices and Firm
Value: Evidence From ISE

Abstract

Main objective of this study is to evaluate the effect of corporate governance
practices on firm value and performance of the companies in Istanbul Stock Exc-
hange (ISE). For this purpose, for the companies included in this study, a cor-
porate governance index has been developed, according to what extent they
comply with the best practices of corporate governance; and through this way,
the relationship between corporate governance index (CGl) and firm value was
examined. Two proxies of firm value were used; the first one is Price/Book Value
(P/BV) and the second one is Tobin’s Q (TQ) ratio. The CGI and TQ showed a
relation that is positive but statistically weakly significant, however, between CGI
and P/BV there was also positive but statistically insignificant relationship. Besi-
des, in order to mitigate the endogeneity factor, control variables, Company Size,
Return on Assets and Leverage have been inserted into the model that relates
corporate governance and firm value. Among those control variables Leverage
has indicated statistically significant relationship with P/BV.
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