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Ozet

Kiiciik ve Orta Biiyiikliikteki Isletme (KOBI) kavrami hemen hemen tiim
iilkelerde kullanilan bir kavramdir. Kavramin ifade ettigi biiytiklik; ekonomiye,
sanayilesme dilizeyine, pazarin biiyiikliigiine, sektore ve kullanilan iiretim yontemine
bagl olarak iilkeler arasinda farkliliklar gostermektedir. Bugiinlin biitlin biiylik
firmalarinin, birgok riskli girisimin, yeniligin ve patentin arkasinda KOBI’ler vardir. Bu
islevleri ve ekonomideki onemli rolleri, gérece gii¢siiz yap1 ve sahip olduklar: diisiik
imkanlar ile birlestirildiginde, KOBI’lerin desteklenmesi tiim ekonomilerde gecerliligini
hala korumakta olan bir konudur ve bir¢ok iilkede bu konuda cesitli programlar
uygulanmaktadir. Bu baglamda KOBI’lere hitap eden menkul kiymet borsalarinin
olusturulmas1 ve KOBI’lerin bu sermaye piyasalarindan yararlanmalarinin tesvik
edilmesi de biiyiik 6nem arz etmektedir. Ulkemizde de bu konuda 2011 yilinda, gelisme
ve biiyiime potansiyeline sahip KOBI’lerin paylarin1 halka arz etmek suretiyle sermaye
piyasalarindan uzun vadeli ve geri 6demesiz kaynak temin edebilmelerini saglamak
amaciyla Gelisen Isletmeler Piyasas1 (GIP) adinda bir sermaye piyasasi olusturulmustur.
Mevcut finansman yontemlerinin yetersiz kaldigi durumlarda alternatif bir finansman

' Bu caligma; 17-18 Mayis 2017 tarihlerinde Sakarya’da gergeklestirilen “l1. Uluslararasi Ekonomi,
Finans ve Ekonometri Ogrenci Sempozyumunda sunulan bildirinin gdzden gegirilmis ve genisletilmis
halidir.
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kaynagi olarak halka arz, KOBI’lerin sadece finansal degil ayni zamanda orgiitsel
yonden de kronik sikintilarini ortadan kaldirabilecek bir potansiyele sahiptir. KOBI’ler
halka arz ile hem kurumsal yapilarin1 giiclendirerek kurumsal yonetime ge¢isi
saglayacak hem de bu kurumsal yonetim ilkelerini igsellestirdikleri oranda
biliyiimelerinin 6niindeki en biiyiik engel olan finansmana erisim sorununu asacaktir.

Calismamizda, tiim bu anlatilanlar dogrultusunda oncelikle KOBI tanimi
yapilarak KOBI’lerin giiclii ve zayif yonleri ile finansman sorunlarma deginilmis ve
ardindan halka agilmanin faydalarindan bahsedilerek BIST-GIP hakkinda bilgi verilmis,
diinyadaki 6rneklerine deginilmistir. Uygulama asamasinda ise BIST-GIP’te islem
goren KOBI’lerin halka agildiklar1 y1l baz aliarak, halka agilmadan énceki ve sonraki
finansal performanslar1 karsilastirilmistir. Finansal performans gostergesi olarak aktif
karliligi (ROA) ve 6zsermaye karliliginin (ROE) kullanildig1 ¢aligmada, her iki oran da
KOBI’lerin halka agilmada baz alinan yildan 1 yil dnceki ve 1 yil sonraki finansal
tablolarindan elde edilmistir. Calismanin amaci1, KOBI’lerin halka acilmalari ile finansal
performanslar1 arasinda herhangi bir iliski olup olmadigimi 6lgmektir. Bu baglamda,
calismada halka acilmayla finansal performans arasindaki iliski kurulan hipotez
iizerinden Kkarsilagtirma yapilan yillardaki oranlar kullanmilarak t-testi yardimiyla
ol¢iilmiistiir. Calisma sonucunda, KOBI’lerin halka agilmasiyla finansal performanslar
arasinda istatistiksel olarak anlamli bir iliski olmadig: tespit edilmistir.

Anahtar Kelimeler: KOBI, Halka Acilma, Finansal Performans, BIST, GiP
Abstract

The concept of Small and Medium Sized Enterprises (SME) is a concept used in
almost all countries. The size expressed by the concept varies between countries
depending on economy, sector, industrialization level, market size, and production
method used. The SMEs lie behind today’s all big firms, many risky enterprises,
innovations and patents. When these functions and their important roles in the economy
are considered together with the relatively weak structure and low opportunities they
have, supporting SMEs is still important for a country’s economy and so, various
programs are being implemented in many countries in this respect. In this context, the
Emerging Companies Market (ECM) was established in Turkey in 2011 as a distinct
market within Borsa Istanbul (BIST) to create a transparent and organized platform
where securities, issued in order to raise funds from the capital markets by companies
with growth and development potential, can be traded. Thanks to the ECM, such
companies will have the opportunity to raise funds while presenting themselves better,
and adding to their visibility among investors as well as their operational markets.

In the light of all of these information, we explained SMEs' strengths and
weaknesses and their financing problems by referring to all the above mentioned items,
and then talked about the benefits of public offering in our work. And BIST-ECM is
introduced and their examples in the world are mentioned. In the application phase, the
financial performances, before and after the going public, of the companies traded in
the BIST-GIP were compared based on the year when the they going public. In the
study, return on asset (ROA) and return on equity (ROE) were used as financial
performance indicators. Both of these ratios were obtained from the financial
statements of the SMEs one year before and one year after the going public. The aim of
the study is to measure whether there is a relationship between the public offering of
SMESs and their financial performance. In this context, hypothesis established to analyze
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the relationship between the public offering of SMEs and their financial performance
was measured by means of paired t-test. As a result of the study, it was determined that
there was no statistically significant relationship between the financial performance of

SMESs and public offering.
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