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Amag - Bu ¢alismanin amaci firmalarin sermaye yapilarini olusturan farkli kaynak unsurlarinin
ihracat performanslari {izerindeki etkisinin kisa ve uzun dénemde arastirilmasidir.

Yontem - BIST"e kote olmus Dokuma Giyim Esyas1 ve Deri Sektorii firmalarinin 2008-2018 dénemi
yillik finansal tablolarimin toplulastirilmas: ile elde edilen toplulastirilmis bilango verileri
kullanilarak kisa ve uzun donemli iliski ARDL ve Hata Diizeltme Modeli ile incelenmistir.

Bulgular - Kisa vadeli yabanci kaynak orani, uzun vadeli yabanci kaynak orani ve 6zkaynak orani
olarak ifade edilen farkli kaynak unsurlarmin isletmelerin uluslararasilagsma diizeyleri {izerinde kisa
doénemde anlamli bir etkisi olmadig1 ancak bununla beraber kisa ve uzun vadeli yabanci kaynagin
toplam kaynak igindeki paymin artmasmin isletmelerin uluslararasilasmasini negatif yonde
etkilerken 6zsermayenin toplam kaynak i¢indeki paymnin artmasinin pozitif yonde etkiledigi tespit
edilmistir.

Tartisma — Uzun donemde, isletmelerin kisa vadeli bor¢lanma oran: ve uzun vadeli bor¢lanma orani
ile uluslararasilagma diizeyleri arasinda negatif yonlii bir iligki; 6zkaynak oram ile pozitif yonlii bir
iliski s6z konusudur. Dokuma Giyim Egyasi ve Deri Sektorii sirketleri igin gerek kisa vadeli, gerek
uzun vadeli bor¢glanma oraninda yasanan artis, sozii edilen sirketlere finansal yiikiimliiliikler
yliklemekte ve bu durumda yoneticiler icin beklenen nakit akislarmi ve uluslararasilasma
ihtimallerini azaltici bir etki yaratmaktadir. Buna karsilik 6zsermayenin toplam kaynak icindeki
paymnn artmasi uluslararasilasmay1 pozitif yonde etkilemektedir. Bu nedenle ele alinan sektdriin
uluslararasilasma planlarini 6zsermaye finansmanina dayali olarak planlamalar1 gerekmektedir.
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Purpose — The aim of this study is to investigate the effect of different source elements which
constitute the capital structure of firms on export performance in short and long term.

Design/methodology/approach — The aggregated balance sheet data obtained by aggregating the
financial statements of the Weaving, Apparel and Leather Sector companies listed on the BIST were
used. The short and long term relationship was estimated with ARDL and Error Correction Model.

Findings — While the different source elements, which are expressed as short-term liabilities, long-
term liabilities and equity ratios, do not have a significant effect on the internationalization levels of
enterprises in the short term, however, the increase in the share of short-term and long-term
liabilities in total resources negatively affects the internationalization of enterprises in long term. It
was determined that the increase of the share of equity in the total resource had a positive effect on
internationalization of enterprises in long term.

Discussion - In the long term, there is a negative relationship between the short-term borrowing
rate and long-term borrowing rate and internationalization levels of enterprises; There is a positive
relationship with equity ratio. The increase in both short-term and long-term borrowing rates for
Woven Weaving, Apparel and Leather Sector companies imposes financial obligations on these
companies and in this case decreases the expected cash flows and internationalization possibilities
for managers.On the other hand, the increase in the share of equity in the total resource affects the
internationalization positively.Therefore, the sector in question needs to plan its internationalization
plans based on equity financing.
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