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IMKB’ye Kayith KOBI Sirketlerinde
Sermaye Yapisini Belirleyen
Faktorler ve 2008 Y1l Finansal Krizi

Ozet

Bu galismada Avrupa Birligi tanimina gére Tiirkiye IMKB'ye kayitl olarak faaliyet
gosteren KOBI'lerin sermaye yapilarini belirleyen faktorler panel veri analizi kulla-
nilarak arastirilmaktadir. Bunun igin énce 2005-2010 yillari arasindaki dénem ge-
nel olarak toplam borg, kisa vadeli bor¢ ve uzun vadeli bor¢ kullanma modelleri
geligtirilerek incelenmistir. Analizlerde borg kullanma ile aktifin ve 6z sermayenin
karliliklari arasinda negatif iligkiler tespit edilmistir. Olgek olarak daha biiyiik, ve-
rimli ve basaril sirketlerin 6zellikle krizin etkisiyle ortaya ¢ikan finansman ihtiya-
cini kargilamada daha rahat borg kullanabildikleri anlasilmaktadir. Sonug olarak
KOB/'lerin genelde finansal hiyerarsiye uygun olarak sermaye yapilarinin belirlen-
digi ve kriz dénemlerinde sermaye yapisini belirleyen faktorlerin etkilerinde bek-
lentilerden sapmalar oldugu anlasiimistir.
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Factors of Capital Structure Determinants of
SME’s and Financial Crisis of 2008 Year

Abstract

The purpose of the paper is to study factors of capital structure determinants of
SME'’s which are quoted firms on the Istanbul Stock Exchange Market (ISE) in
Turkey for the period 2005-2010. Data required for analysis were obtained from
the ISE according to SME’s definition of European Union for the period 2005-
2010. The author measured relationship between dependent and independent
variables of firms using the panel data analysis. Three capital structure ratios:
debt ratio, short term debts/total assets ratio and long term debts/total assets ra-
tio were used as proxies. Debt ratio was found to be related negatively to profita-
bility. The results obtained using panel data analysis support Pecking Order The-
ory and show that crisis have important effects on the capital structure of SME'’s.
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