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Sermaye Yapisinin Belirleyicileri: Borsa istanbul’da Faaliyet Gésteren
Kimya Sektérii isletmeleri Uzerine Bir Uygulama

Determinants of Capital Structure: An Application in Istanbul Stock Exchange
Chemical Sector

Siireyya YILMAZ!
Hatice GEREKLIOGLU DUZAKIN?

OzZET

Bu calismada, BIST’te hisse senedi islem goren kimya sektériinde faliyette bulunan isletmelerin sermaye yapisi
kararlarini etkileyen faktorlerin belirlenmesi amaglanmistir. Calisma 2008-2016 yillarini kapsamakta olup, bu
déneme ait yil sonu finansal tablolarindan derlenen finansal oranlar kullaniimaktadir. Calismada Ug farkli model
panel veri analizi le sinanmistir. Olusturulan modellerdeki bagimh ve bagimsiz degiskenler ise; finansal kaldirag
oranlari, buyukluk, borg disi vergi kalkani, karlilik ve likidite oranidir. Analiz sonucunda toplam borglar/ toplam
varliklar oraniyla hesaplanan kaldirag orani ile likidite orani arasinda pozitif iliski tespit edilmis, diger tim
degiskenler arasinda ise negatif iliskiye rastlaniimistir. Bu sonuglar gostermektedir ki; kimya sektoriinde hem
dengeleme hem de finansman hiyerarsisi teorisinin gegerli oldugunu géstermektedir.
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ABSTRACT

The main purpose of this study to determinates the factor affecting capital structure decisions of chemical sector
firms traded in the stocks ISE. The study covers the years 2008-2016 and financial ratios compiled from year-end
financial statements are used for the used period. Three different models of panel data analysis have been tested
in the study. The dependent and independent variables in the generated models are; financial leverage ratios,
size, non-debt tax shield, profitability and liquidity ratio. As a result of the analysis, it is found that there is no
significant relationship between the leverage ratio which calculated by the ratio of total debts / total assets and
the liquidity ratio, and a significant relationship is found among all other variables. These results show that; both
trade-off and financial hierarchy theory is valid in the chemical sector.
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