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Ozet

Bu ¢aligmanin amaci firmalarin nakit akisi belirsizliklerinin nakit kar pay1 dagitim
tutaria ve olasiligina etkilerinin ortaya konulmasidir. Bu amag¢ dogrultusunda Borsa
Istanbul’da (BIST) islem goren 165 adet imalat sektorii firmasmin 2005-2017
arasindaki yillik verileri klasik panel veri ve panel logit veri modelleriyle analize tabi
tutulmustur. Ilgili modellerde diger kontrol degiskenleri konuya iligkin literatiirde
siklikla kullanilan serbest nakit akislari, aktif biiyiikliigii, finansal kaldirag, piyasa
degeri/defter degeri, karlilhik, dagitilmamis karlar/toplam G6zsermaye olarak
belirlenmistir. Analiz sonuclari, firmalarin nakit akisi belirsizliklerinin dagitilan kar
pay! tutarin1 ve olasiligini olumsuz yonde etkiledigini gostermektedir. Buna gore,
firmalar nakit akis1 belirsizliklerine maruz kaldiklarinda nakitlerini kar payr olarak
dagitmak yerine korumay1 tercih etmektedir. Ayrica, kar payr dagitimu ile serbest nakit
akisi, aktif biiylikliigii, piyasa degeri/defter degeri, karlilik, dagitilmamis karlar/toplam
Ozsermaye arasinda pozitif; finansal kaldirag arasinda ise, negatif iliski bulunmustur.

Anahtar Kelimeler: Kar Pay1 Dagitimi, Nakit Akis1 Belirsizligi, BIST, Panel Veri
Analizi, Panel Logit Analizi.
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Abstract

The aim of this study is to determine the effects of cash flow uncertainty on the
amount of dividend distributions by firms and the probability of paying dividends. In
line with this aim, we analysed the yearly data of 165 manufacturing firms quoted on
Borsa Istanbul (BIST) over 2005-2017 period using panel data and panel logit models.
Based on the previous studies, our control variables are determined as the free cash
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flow, asset size, financial leverage, market-to-book ratio, profitability and retained-
earnings-to-total-earnings ratio. The results show that cash flow uncertainty negatively
affects the amount of dividends paid and the probability of paying dividends.
Accordingly, firms prefer to protect their cash rather than distributing them as
dividends when they face uncertainty in cash flows. Furthermore, the results show that
free cash flow, asset size, market to book, profitability and retained-earnings-to-total-
earnings ratio affect dividends positively, whereas leverage affects it negatively.

Keywords: Dividend Distribution, Cash Flow Uncertainty, BIST, Panel Data Analysis,
Panel Logit Analysis.
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