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RESUMEN

Este trabajo analiza la relacién entre el pago de dividendos y el nivel de endeudamiento
en medianas empresas del sector manufacturero ecuatoriano, en el periodo 2018-2022.
La investigacion se fundamenta en teorias de politica de dividendos, estructura de capital
y ciclos de vida empresarial. Se utiliz6 un enfoque cuantitativo, con datos financieros, y
se analizaron indicadores de endeudamiento, rentabilidad (ROA), solvencia y liquidez.
Los resultados muestran que las empresas que pagan dividendos presentan menor
endeudamiento, mayor rentabilidad y mejor solvencia que aquellas que no distribuyen
utilidades. Ademas, se evidencié que el pago de dividendos no incrementa el
endeudamiento empresarial, lineandose al supuesto de que las empresas mas rentables y
solventes tienen mayor capacidad para sostener politicas de reparto. Estos hallazgos
confirman que la solidez financiera esta asociada positivamente a la distribucion de

utilidades, especialmente en contextos no afectados por la pandemia de COVID-19.

Palabras clave: Politica de dividendos, Endeudamiento, Medianas empresas,

Rentabilidad, Solvencia.

ABSTRACT

This study analyzes the relationship between dividend payments and the level of
indebtedness in medium-sized companies within Ecuador’s manufacturing sector during
the 2018-2022 period. The research is based on theories of dividend policy, capital
structure, and corporate life cycles. A quantitative approach was used, relying on financial
data, and indicators such as indebtedness, profitability (ROA), solvency, and liquidity
were analyzed. The results show that companies that pay dividends exhibit lower levels
of debt, higher profitability, and better solvency compared to those that do not distribute
profits. Additionally, it was found that dividend payments do not increase corporate
indebtedness, aligning with the assumption that more profitable and solvent companies
have greater capacity to sustain dividend distribution policies. These findings confirm
that financial strength is positively associated with profit distribution, especially in

contexts unaffected by the COVID-19 pandemic.

Keywords: Dividend policy, Indebtedness, Medium-sized enterprises, Profitability,

Solvency.



