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Keywords

Isletmelerin uygulayacaklar1 caligma sermayesi politikalari, cari varliklarin finansmaninda
kullanilacak kisa ve uzun vadeli borg¢larin orani ve bu varliklara yapilacak yatirimlar
hakkinda ilgililere onemli bilgiler vermektedir. Isletmelerin karhlik ve risk arasinda
yapacaklari tercih, benimsedigi agresif ya da tutucu ¢alisma sermayesi politikasina bagl
olarak sekillenmektedir. Bu baglamda calisma, 2009-2018 déneminde BIST te islem goren
21 gida isletmesinin ¢alisma sermayesi finansman ve yatirim stratejilerini belirlemek ve bu
stratejilerin isletme performansi tizerindeki etkisini panel veri analizi yontemiyle aragtirmak
amaciyla yapilmustir. Analizler sonucunda, ¢alisma sermayesi politikalar ile aktif karlilig:
arasinda anlamli bir iliski oldugu ve isletmelerin muhafazakar politikaya yonelerek
karhiliklarim arttirdiklari, agresif politikayr benimseyerek karliliklarini azalttiklan tespit
edilmistir.
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The working capital policies to be applied by enterprises provide important information to
the interested parties about the ratio of short and long term debts to be used in financing
current assets and investments to be made to these assets. Businesses' choice between
profitability and risk is shaped by the aggressive or conservative working capital policy
they adopt. In this context, the study was conducted to determine the working capital
financing and investment strategies of food companies traded in ISE in the period 2009-
2018 and to investigate the impact of these strategies on business performance by panel
data analysis. As a result of the analysis, it was determined that there was a significant
relationship between working capital policies and return on assets. It was found that the
businesses increase their profitability by adopting conservative policy and reduce their
profitability by adopting aggressive policy.
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