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Gelismekte Olan Piyasalarda
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Tarkiye Ornegi

Ozet

Bu ¢alismanin amaci gelismekte olan piyasalarda firmaya 6zgi sermaye yapi-
sl belirleyicilerinin sermaye yapisi kararlarini agiklamada kullanilan teorileri des-
tekleyip desteklemediginin arastiriimasidir. Bu amag¢ dogrultusunda 2000-2009
doénemine iliskin 242 sirkete ait veriler alti farkli model kullanilarak panel reg-
resyon yontemi ile analiz edilmistir. Calismada bagimli degisken olarak kullani-
lan kaldirag oranlarinin hem defter degeri hem de piyasa degeri dikkate alinmis-
tir. Elde edilen bulgular, Tirk sirketlerinin hedef bir borglanma oraninin olmadi-
gini ve Turk sirketlerinin sermaye yapisi kararlarinda daha ¢ok hiyerarsik bir ya-
piyi takip ettikleri sonucunu ortaya ¢ikarmistir. Sonug olarak, Tirk sirketleri borg-
lanma davraniglarina yon vermede Finansal Hiyerarsi teorisini takip etmekte ol-
dugu sdylenebilir.
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The Determinants of Capital Structure in an
Emerging Stock Market: The Case of Turkey

Abstract

The purpose of this paper is to investigate whether firm-specific capital structu-
re determinants in Turkey as an emerging market support the theories that are
used to explain capital structure decisions. In parallel with this purpose, the data
of 242 firms are analyzed by using six different models with panel data regressi-
on for the period of 2000-2009. This study considers both book value and market
value-equity of measure of leverage as a dependent variable. Between the two
alternative theories of capital structure, the pecking order theory and the trade-
off theory both seem to explain the decisions of Turkish firms. Consequentially,
it is seen (found out) that Turkish firms do not have a target debt ratio and also
they (Turkish Firms) generally follow a hierarchical path while having decisions
on Capital Structure. It is reached the conclusion that, Pecking-order theory pro-
vides the best explanation for the capital structure of those firms listed in Istan-
bul Stock Exchange in Turkey.
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