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Ozet

Firmalar elde ettikleri kari hissedarlarina dagitmaya veya gelecek donem
yatirimlarinda kullanmak i¢in firmada tutmaya karar vermektedir. S6z edilen durum,
temettii politikas1 olarak ifade edilmektedir. Bu calismanin amaci BIST Imalat
Sektoriinde faaliyet gosteren firmalarin temettii politikalar1 ve finansal performansi
arasindaki iliskinin ampirik olarak incelenmesidir. Caligmada sektor firmalarina ait
2005-2015 donemini kapsayan 1350 firma-yil gozlemi kullanilmistir. Firmalara ait
finansal performans gostergesi olarak varliklarin karliligi (ROA) ve Ozsermayenin
karliligit (ROE) degiskenleri kullanilmistir. Elde edilen sonuglara gore firmalarin
temettii politikalari, temettii dagitim oranlar1 ve finansal performanslar1 arasinda pozitif
yonlii istatistiksel olarak anlamli iligkiler tespit edilmistir. Buna ek olarak firmalarin
finansal performans gostergeleri ile toplam varliklar ve satiglarda meydana gelen
degisimleri arasinda pozitif, bor¢luluk oranlar ile ise negatif yonde istatistiksel olarak
anlaml iligkiler tespit edilmistir.
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Abstract

Firms decide to distribute earnings to their shareholders or to retain them to use
for future investments. This situation is called as dividend policy. The purpose of this
study is to empirically investigate relationship between dividend policy and financial
performance of firms which are traded in BIST Manufacturing Sector. 1350 firm-year
observations covering the period 2005-2015 belonging to sector firms were used in the
study. Return on asset (ROA) and return on equity (ROE) variables were used as a
proxy of firm’s financial performance. According to obtained results there is positive
and statistically significant relationship between firm’s dividend policy, payout ratio
and financial performance. In addition, positive and statistically significant
relationships were obtained between changes in sales, total assets and firm’s financial
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performance indicators. Last, there is negative statistically relationship between firm’s
leverage ratio and financial performance.
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