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Finansal Oranlar Vasitasiyla
Beta Katsayisi Tahmin Edilebilir
mi? Istanbul Menkul Kiymetler
Borsasi’'nda Bir Uygulama

Ozet

Beta katsayisi, bir isletmenin hisse senetlerine ait getirilerin pazar endeksinin ge-
tirilerine olan duyarliligini 6lgmede kullanilan bir risk él¢clsidur. Pazar endeksine
duyarlihdi yuksek olan hisse senetleri, duyarlihgi dislk olanlara goére daha risk-
lidir. Bir isletmenin finansal oranlarinin bazilari da o firmanin riskliligini 6lgmede
kullanilabilir. Bu ¢alismanin amaci, bir risk 6lglsu olan beta katsayisi ile yine risk
gostergesi olan bazi finansal oranlar arasinda bir iliskinin olup olmadiginin orta-
ya konmasidir. Bu amagla, istanbul Menkul Kiymetler Borsasi'nda (IMKB) islem
goren 167 isletmenin ve pazar endeksinin 2005-2007 yillar igin (36 ayhk) aylik
getiri oranlari elde edilmis ve bu igletmelerin hisse senetlerini beta katsayisi he-
saplanmistir. Yine, bu igletmelerin 2006 yili dénem sonu malf tablolari vasitasiyla
finansal oranlari hesaplanmistir. Daha sonra, elde edilen bu veriler korelasyon
ve regresyon analizlerine tabi tutulmustur. Analiz sonuglari yorumlanmis ve beta
katsayisini agiklama dereceleri beklenenden dislk olmakla birlikte, bazi finansal
oranlar ile beta katsayisi arasinda anlamli iligkiler tespit edilmistir.
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Can Beta Coefficient be Estimated by Using
Financial Ratios? An Application in Istanbul

Stock Exchange

Abstract

Beta coefficient is a measure of risk used to measure sensitivity of company stocks
returns related to market index and beta coefficient is a measure of risk. Stocks
having larger sensitivity related to market index would have more risks compare
to stocks with lower sensitivity. Some of the financial ratios of a company can also
be used to measure risk. The purpose of the study is to investigate the relationship
between beta coefficient that is a risk and some other risk measures of company
ratios. For this purpose, 167 companies whose stocks are traded in Istanbul Stock
Exchange (ISE) are collected between the year of 2005-2007 (36 months) monthly
returns have gathered and beta coefficient of this stocks have been calculated.
In addition, by using end of 2006 year financial statements financial ratios have
been calculated. Later, correlation and regression analysis have been performed
by using those values. Results have been interpreted although explanation of beta
coefficients have turned out to be lower than expected some significant relations-
hips between financial ratios have been found.
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