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Firma Yatirimlari Uzerinde
Kaldiracin Etkisi: Turk Sermaye
Piyasasi Uzerine Bir inceleme

Ozet

Bu calismanin temel amaci, firma yatirrm kararlar Uzerinde kaldiracin etkisini
incelemektir. Calismada, istanbul Menkul Kiymet Borsas’’na kayitli 110 firmaya
ait toplam 492 gbézlem sayisindan yararlaniimistir. Ampirik analizlerde regresyon
ve korelasyon analizleri kullaniimigtir. 2000-2006 yillarini kapsayan calismada
konuya iligkin daha 6nce yapilan ¢alismalarda (Lang v.d., 1996; Aivazian v.d.,
2005) kullanilan model esas alinmistir. Yapilan ampirik analiz sonucunda, firma
yatirimlari Gzerinde kaldiracin negatif etkiye sahip oldugu goriimistir. Calismada
ayrica, firmalar biiyime firsatlari esas alinarak buyik ve kigik firmalar olarak
siniflandinimis ve yiiksek biiyiime firsatlarina sahip firmalara gore, disuk biyu-
me firsatlarina sahip firmalarda kaldirag ve yatirrm arasinda var olan negatif iligki
istatistiksel olarak anlamli bulunmustur.

Anahtar Kelimeler: Kaldirag, Yatinm, Firma Performansi, Istanbul Menkul
Kiymetler Borsasi.

The Effect of Leverage on Firm Investments: An
Investigation of Turkish Capital Market

Abstract

The main pupose of this study is to investigate the effect of leverage on firm in-
vestements. In the study, we used totally 492 observations related to 110 publicly
traded firms on Istanbul Stock Exchange. The regression and correlation analysis
are used in the empiric analysis. In the study covered 2000 — 2006 periods, the
model used previous studies (Lang v.d., 1996; Aivazian v.d., 2005) is based. In
the result of empiric analysis, It is seen that there is a negative effect of leverage
on firm investements. In the study, in addition, firms are classified as small and
big size according to growth opportunities.The negative relation between leverage
and investment is statistically stronger for firms with low growth opportunities than
those with high growth opportunities.

Keywords: Leverage, Investment, Firm Performance, istanbul Stock Exchange.

35



