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Abstract

One of the important variables for investors is the price of stocks and so that the variables that
affect the price of the stocks. There are many indicators and methods such as fundamental and
technical analysis, that investors can use in valuing these instruments. Fundamental analysis,
and financial ratios are tools that are generally used in investments process. Especially price-
earnings ratio and dividend yield ratio are traditional financial ratios which are used to
forecast the performance of the stock. In this context, the purpose of this study is to analyze
the relationships between the price, price-earnings ratio and dividend yield ratio of the
companies that are listed at BIST Banking sub-sector. In this context, in line with the aim of
the study monthly price, price-earnings ratio and dividend yield ratio of VAKBN; ISCTR;
HALKB; GARAN; AKBNK stocks between 2008M10-2017M3 will be analyzed by VAR
methodology. Results show that the relationships between the abovementioned variables
changes in size and direction from bank to bank.
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Finansal Oranlar Arasindaki iliski: Bankacilik Sektorii Pay
Senetleri Uygulamasi

Ozet

Pay senedini baz alarak yatirim yapan yatirimcilar i¢in en dnemli gostergelerden biri pay
senedi fiyati ve fiyat1 etkileyen degiskenlerdir. Yatirnmcilarin bu varliklar1 degerlerken
kullanabilecekleri temel analiz ve teknik analiz gibi yontemler ve birgok gosterge
bulunmaktadir. Temel analiz ve finansal oranlar yatirim siirecinde siklikla kullanilan
araglardir. Ozellikle fiyat kazang ve temettii verim oranlari ise pay senedi performansini
tahmin etmek i¢in piyasa katilimcilar1 tarafindan siklikla kullanilan geleneksel finansal
oranlardir. Bu baglamda aragtirmanin temel amaci; BIST Bankacilik alt sektor endeksinde yer
alan sirketlerin fiyat, fiyat kazang oran1 ve temettii verimi arasindaki iliskilerin detayli olarak
analiz edilmesidir. Bu baglamda ¢alismada belirlenen amag¢ dogrultusunda VAKBN; ISCTR;
HALKB; GARAN; AKBNK pay senetlerinin 2008M10-2017M3 tarihlerini kapsayan aylik
fiyat ve fiyat kazang ile temettii verim oranlari VAR modeli ile analiz edilmistir. Calisma
sonuglart her bir bankaya ait s6z konusu degiskenler arasindaki iligkilerin farkli yon ve
boyutta oldugunu gostermektedir.
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