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Amag: Sermaye yapist ile firma degeri arasindaki iliskinin varlig1 ve yonti, finans diinyasinda en
¢ok tartisilan konularin basinda gelmektedir. Bu arastirma, firmalarin sermaye yapisi ile firma
degeri arasinda herhangi bir iligkinin var olup olmadigini ve varsa bu iligkini diizeyinin ve
yoniiniin belirlenmesi amaciyla yapilmustir.

Yontem: Arastirmanin rneklemini, Borsa Istanbul (BIST XUSIN) Sinai Endeksinde faaliyet
gosteren firmalardan kesintisiz verilerine ulagilabilen 111 firma olusturmustur. Arastirmaya
konu firmalara iliskin veriler Borsa Istanbul ve Kamu Aydinlatma Platformu resmi internet
adreslerinden alinmis ve aragtirmacilar tarafindan analize hazir hale getirilmistir. Aragtirmanin
amacina ulasabilmesi i¢in tanimlayici istatistikler, korelasyon analizi, panel birim kok testleri ve
panel regresyon analizleri yapilmustir.

Bulgular: Caligma sonucunda, Aktif Karlilk Oran1 (AKO) ile KVYK/TA ve OZ/TA oranlari
arasinda pozitif yonlii, UVYK/TA ve LNTB/OZ oranlar1 arasinda ise negatif yonlii iliski
olduguna ulagilmistir. Ozsermaye Karlilik Orami (OKO) ile UVYK/TA, LNTB/OZ ve TB/TA
oranlar1 arasinda negatif yonlii iligski olduguna ulasilmigtir. Hisse Bagina Kar Oran1 (HBKO) ile
OZ/TA orani arasinda pozitif yonlii, KVYK/TA, UVYK/TA, LNTB/OZ ve TB/TA oranlar: arasinda
ise negatif yonlii iliski olduguna ulasilmustir.

Tartisma: Bu sonuglara gore, firmalarin sermaye yapisi oranlarinin, firma degerlerini temsil eden
oranlar1 etkiledigi ve kurulan modellerin anlamli sonuglar verdigi ifade edilebilir. Borsa Istanbul
Sinai Endeksinde yer alan firmalarin sermaye yapilarinda bor¢ kullanmalarinin firma degerini
olumsuz etkiledigi, 6zsermaye kullanmalarmin ise firma degerini olumlu etkiledigi tespit

edilmistir.
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Design/methodology/approach: The sample of the study consisted of 111 companies whose data
can be accessed from the companies operating in Borsa Istanbul (BIST XUSIN) Industrial Index.
The data related to the companies subject to the research were taken from the official web
addresses of Borsa Istanbul and the Public Lighting Platform and made ready for analysis by the
researchers. Descriptive statistics, correlation analysis, panel unit root tests and panel regression
analyzes were performed to achieve the aim of the study.

Findings: As a result of the study, it was concluded that there was a positive correlation between
the Active Profitability Ratio (AKO) and KVYK/TA and OZ/TA ratios, while a negative
correlation was found between UVYK/TA and LNTB/OZ ratios. It has been concluded that there
is a negative relationship between the return on equity (OKO) and the ratios of UVYK/TA,
LNTB/OZ and TB/TA. It has been concluded that there is a positive correlation between the Profit
Per Share (HBKO) ratio and the OZ/TA ratio, while there is a negative relationship between the
KVYK/TA, UVYK/TA, LNTB/OZ and TB/TA ratios.

Discussion: According to these results, it can be stated that capital structure ratios of firms affect
the ratios representing firm values and established models give meaningful results. It has been
determined that the use of debt in the capital structures of the firms included in the Borsa
Istanbul Industrial Index adversely affects the firm value and the use of equity positively affects
the firm value.
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