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Gibrat Yasasinin Gegerliliginin Panel
ve Dinamik Panel Tahmin Yontemi
lle Sinanmasi

Ozet

isletmelerin bliyiimelerini etkileyen birgok faktér bulunmaktadir. Bu faktérlere en
genel anlamda isletmenin mevcut blyukligu, yasi, sahiplik yapisi, yénetim sekli,
ar-ge faaliyetlerinde bulunup bulunmamasi 6rnek verilebilir. Bu faktorler igerisinde
daha cok, isletmenin mevcut blyukluginu dikkate alan calismalar gerceklestiril-
mistir. ilk defa Gibrat (1931) tarafindan arastirilan bilylime biiyiikliik iliskisi, elde
edilen sonuglardan hareketle literatiirde Gibrat yasasi olarak yerini almistir. Bu
baglamda, Gibrat yasasi blyime ve biylklik arasindaki iliskinin tesadifi strecler
ile aciklanabildidini ortaya koymaktadir. Diger bir ifade ile, Gibrat yasasina gore,
isletmelerin blylmeleri mevcut blyikliklerinden bagimsizdir. Bu galismada, Gib-
rat yasasinin gegcerliligi, 1997 — 2006 dénemleri aras! Istanbul Sanayi Odasinin
(ISO) belirledigi en bulyiik 1000 isletme igerisinden, drneklem déneminde faaliye-
tini surekli strdirmis olan 127 isletme igin sinanmistir. Calismada, isletme bu-
yukligunin gdstergesi olarak, calisan sayisi, net aktifler, 6zsermaye, Uretimden
satiglar degiskenleri ayri ayri degerlendirilerek analizler gergeklestirilmistir. Panel
ve dinamik panel tahmin ydnteminin kullanildigi analizlerden elde edilen sonugla-
ra gore, 6érneklemdeki isletmeler icin Gibrat yasasinin gecerli olmadigi sonucuna
ulasilmigtir.
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Testing Gibrat’s Law With Panel and
Dynamic Panel Data Approach

Abstract

It is possible to find out several factors which effects firm growth. Generally size,
age, ownership structure, corporate governance, research and development policy
are accepted as basic factors of firm growth. The effect of firm size on firm growth
is one of the most researched topics of finance literature. This topic is researched
by Gibrat (1931) for the first time and replaced as Law of Gibrat with depending to
its results. Gibrat's Law emphasizes that firm size and firm growth relation can be
explained as a random process. In other words, the growth rate of a given firm is
independent of its size. In this study the validity of Gibrat's law is researched on
the sample of 127 companies which is registered to Istanbul Chamber of Industry
(ICI) 1000 between 1997 and 2006 continuously. With respect to previous studies,
number of employment, net assets, capital employed, sales volumes are used as
proxies for firm size separately. For testing Gibrats’s law, panel and dynamic panel
approach is employed. According to results, Gibrats law fails to hold on the sample.
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