A A AN

E'E‘i\\ INTERNATIONAL CONFERENCE
ON DIGITAL BUSINESS
MANAGEMENT

AND ECONOMICS

SERMAYE YAPISINI ETKILEYEN ISLETMEYE OZGU FAKTORLER: FINANSAL
KRIiZLERIN ROLU VE BORSA iSTANBUL UYGULAMASI
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OZET

Firmalar piyasa degerlerini maksimum seviyeye ¢ikarma amaci giiderler. Dolayisiyla sermayelerinin
hangi kaynaklardan olustugu ve bu kaynaklarm hangi seviyede oldugu onemlidir. Bu kaynaklar,
firmalarin varliklarini ve faaliyetlerini finanse etmek i¢in kullanmis olduklari borg ve 6z kaynaklardir.
Bu kaynaklar arasindaki tercihler nedeniyle olusan “Ne kadar uzun vadeli borg, ne kadar 6z sermaye?”
sorusu ise sermaye yapisi kavramim ortaya ¢ikarmaktadir. Firmalar sermaye yapist kararlar alirken
yapmig olduklar1 bu tercihlerle katlanacaklari risk ve maliyetleri dengede tutmaya calisarak ayakta
kalmaya c¢alisirlar. Bu yilizden finansal yoneticiler tarafindan alinan sermaye yapisi kararlarn
aragtirmacilarin ilgi odag: haline gelerek giincelligini yitirmemis, ayn1 zamanda finansal krizler sonucu
ortaya cikan finansal sikint1 ve iflas gibi faktorlerle nemi artmustir.

Calismamizin konusunu firmalarin biiyiikliigii, varlik yapisi, karlilig1 ve biiylime arzusu gibi sermaye
yapisimi etkileyen firmalara 6zgii faktorler ile ekonomiyi pek ¢ok farkli agidan etkileyen finansal
krizlerin, sermaye yapilar iizerindeki etkileri olugturmaktadir. Her bir finansal krizin, farkli dinamikleri
bulunan, farkli sektorlerdeki sirketleri farkli sekillerde etkilemesi muhtemeldir. Bu dogrultuda
calismamizda, BIST’te (Borsa Istanbul) Mali Sektor disinda islem goren sirketlerin sermaye yapisi
kararlarimin finansal krizlerden nasil etkilendiginin ve sermaye yapisi lizerindeki etkileri onceki
caligmalarla kanitlannmus firmaya 6zgii faktorlerin etkilerinin; ERM Krizi(1992-1993), Asya Krizi(1997-
1998), Tiirkiye Krizi(2000-2001), Mortgage Krizi(2008) ve ozellikle Covid-19 Krizi(2020) gibi kriz
donemlerinde nasil degistiginin incelenmesi amaglanmustir.

Calismanizda BIST’te yer alan firmalara ait finansal tablo verilerini depolayan kurumlardan (Finnet)
veri alma islemiyle elde edilen ikincil veriler kullanilacaktir. Bu veriler 1s18inda sermaye yapisini
etkileyen isletmelere 6zgli faktorlerin finansal kriz donemlerindeki etkilerinin arastirildigi model
kurularak hipotezler olusturulacaktir. Olusturulan hipotezlerde bagimli degisken olarak firmalarin
sermaye yapisini simgeleyen finansal kaldirag (toplam bor¢/toplam varliklar) oranlar1 ve bagimsiz
degiskenler olarak firmalarin sermaye yapisini etkileyen yukarida deginmis oldugumuz firmalara 6zgii
faktorler kullanilacaktir. Stata programu yardimyla statik panel veri analizi yontemi kullanilarak
istatistiksel analizler yapilacaktir. Yapilan analizler neticesinde firmalarin sermaye yapisi etkiledigi
bilinen faktorlerin etkilerinin kriz donemlerinde nasil farklilastigi sorusuna cevap verilmesi
beklenmektedir.
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FINANCIAL CRISES AND AN APPLICATION ON BIST
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ABSTRACT

Firms seek to maximize their market value. Therefore, it is important from which resources their capital
is formed and at what level these resources are. These resources are debt and equity that firms use to
finance their assets and activities. The question is “How much long-term debt, how much equity?”
reveals the concept of capital structure. Firms try to survive by trying to balance the risks and costs they
will bear with these choices while making capital structure decisions. Therefore, the capital structure
decisions taken by financial managers have not lost their validity by becoming the focus of interest of
researchers, at the same time, their importance has increased with factors such as financial distress and
bankruptcy as a result of financial crises.

The subject of our study is the firm-specific factors that affect the capital structure such as the size of
the firms, the asset structure, profitability and growth desire, and the effects of the financial crises, which
affect the economy in many different ways, on the capital structures. Each financial crisis is likely to
affect companies in different industries with different dynamics in different ways. In this direction, in
our study, how the capital structure decisions of companies traded outside the Financial Sector in the
BIST (Borsa Istanbul) are affected by financial crises and the effects of firm-specific factors whose
effects on the capital structure have been proven by previous studies; It is aimed to examine how it
changed in crisis periods such as ERM Crisis (1992-1993), Asian Crisis (1997-1998), Turkey Crisis
(2000-2001), Mortgage Crisis (2008) and especially Covid-19 Crisis (2020).

In our study, secondary data obtained from the institutions (Finnet) that store the financial statement
data of the companies in the BIST will be used. In the light of these data, hypotheses will be formed by
establishing a model in which the effects of business-specific factors affecting the capital structure
during financial crisis periods are investigated. In the hypotheses created, financial leverage (total
debt/total assets) ratios, which represent the capital structure of the companies, will be used as dependent
variables and the factors specific to the companies that we have mentioned above that affect the capital
structure of the companies as independent variables. Statistical analyzes will be made using the static
panel data analysis method with the help of Stata program. As a result of the analyzes, it is expected to
answer the question of how the effects of the factors known to affect the capital structure of the
companies differ during the crisis periods.
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