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ABSTRACT

Business life cycle theory, originally developed in marketing area states that firms pass through
distinct stages, each with specific characteristics and performance measures, and that business strategies
vary across these stages. One performance measure associated with the life cycle is dividend distribution
policy. This study aims to determine the life cycle stages of 104 businesses listed in the BIST Dividend
Index based on their cash flow profiles. An analysis of cash flow patterns between for the period 2020—

2023 of these businesses indicates that most businesses are in the growth and maturity stages.
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BiST TEMETTU ENDEKSINDE iSLETME YASAM DONGUSU ASAMALARINA YONELIK
KESIFSEL BiR ARASTIRMA

(074

Pazarlama alanindaki iiriin yagsam egrisi teorisinden hareketle gelistirilen isletme yasam dongiisii
teorisi; her isletmenin ¢esitli asamalardan gegtigi ve her bir asamada farkli karakteristik 6zelliklere sahip
oldugu tizerine kurulmustur. Ayrica bu teoride; isletmelerin bulunduklari farkli asamalarda uyguladiklar
stratejilerin ve performans olgiitlerinin de degisiklik gdsterecegi varsayimaktadir. isletme yasam
dongiisii teorisi ile ilgili performans Slgiitlerinden biri igletmelerin temettii dagitimlan ile ilgilidir. Bu
dogrultuda calismada BIST Temettii Endeksi’nde islem géren 104 isletmenin nakit akis profillerine gére
yasam donglisii asamalariin belirlenmesi hedeflenmistir. Endeksteki isletmelerin 2020-2023 yillari
arasindaki nakit akis profili analizi isletmelerin biiyiik bir kismmin biiylime ve olgunluk asamalarinda

yer aldiklarini géstermistir.
Anahtar Kelimeler: Isletme Yasam Dongiisii, Nakit Akisi, BIST, Temettii Endeksi

JEL Smiflandirmasi: G11, G14, G17

GENISLETILMIiS OZET
AMAC VE MOTiVASYON

Para ve sermaye piyasalarindaki isletmeler ile ilgilenen yatirimcilarin yatirnm kararlarini alirken;
isletmelerin bulunduklar1 yasam dongiisii asamalarini incelemesi yiiksek kar getirisi saglamak adina
onemli bir husus olabilmektedir. Ciinkii yasam dongiisiiniin olgunluk agamasindaki isletmelerin diger
asamalardaki isletmelere gore daha fazla temettii dagitimi gerceklestirdigi literatiirdeki ¢aligmalarin
sonucunda yer almaktadir. Bu agidan para ve sermaye piyasalarindaki yatirimeilar ile ilgili kurumlar
icin yol gosterici olmas1 amaciyla temettii endeksindeki isletmelerin yasam dongiilerinin belirlenmesi
calismanin motivasyonunu olusturmaktadir. Isletmelerin bulunduklar1 yasam dongiisii asamalariin
temettii dagitim kararlarin1 etkiledigi varsayimi goz oniinde bulundurularak gerceklestirilen bu
calismada; BIST Temettii Endeksi’nde islem goren 104 isletmenin yasam dongiisiiniin hangi asamasinda

oldugunu belirlenmesi hedeflenmistir.
ARASTIRMA STRATEJISI VE YONTEMI

Isletme yasam dongiisii; pazarlama ve iktisat alanlarindaki iiriin yasam seyirlerinden hareketle
muhasebe ve finans alaninda yer edinen bir kavramdir. Isletme yasam déngiisii kavramu; iiriinler gibi
isletmelerin de farkli yasam dongiisii agsamalarindan gectigi ve her asamada isletmelerin farkli

ozelliklere sahip oldugu varsayimina dayanmaktadur. Isletmeler, bulunduklari asamalardaki 6zelliklerine
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gore fakli amaglara sahiptir ve bu amaglara ulagabilmek i¢in farkli stratejiler gelistirmek durumundadir.
Ayrica isletmelerin amaglarina ulagip ulagamadiklarinin tespitinde kullanilan 6l¢iim yontemleri de
yasam dongiisii asamalarina gore degisiklik gostermektedir. Isletmelerin yasam dongiisiiniin tespitinde
finansal ve finansal olmayan bir¢ok kriter esas alinmaktadir. Siiflandirma yontemlerinde genel olarak
yillik temettii 6deme orani, satis biiylime orani, sermaye harcamalari, dagitilmamis karlar, duran
varliklarin degisim orani, piyasa degeri/defter degeri orani, dagitilmayan karlarin toplam 6zkaynaklara
veya toplam varliklara orani, igletme yasi, calisan sayisi, nakit akig profilleri vb. degiskenlerden biri
veya birkaci esas alinarak isletmelerin yagam dongiisii asamalart tespit edilmektedir. Bu kriterlerden biri
olan y1llik temettii 6deme orani isletmelerin yagam dongiisli asamalarini belirlemede 6nemli bir kriterdir.
Bu acidan gergeklestirilen calismada; temettii verimliligi yiiksek olan ve BIST Temettii Endeksi’nde
islem goren isletmelerin yasam dongiisii asamalarimin tespit edilmesi amaglanmigtir. Bu amag
dogrultusunda BIST Temettii Endeksi’nde islem goren 104 isletmenin 2020-2023 yillar1 arasindaki
finansal verileri kullanilarak hangi yasam dongiisii asamasinda olduklar1 tespit edilmistir. Isletmelerin
yasam dongilisii asamalarinin siniflandirilmasinda nakit akiglarimi esas alan Dickinson (2011)
smiflandirma yontemi kriterleri esas alinmistir. Dickinson (2011) siniflandirma yonteminde isletmelerin
nakit akislarinin yonleri esas alinarak isletmeler; giris, biiylime, olgunluk, duraganlik ve diisiis olmak
lizere bes ana asamada gruplandirilmaktadir. Isletmelerin faaliyetleri ile ilgili (isletme, yatirrm ve
finansman) nakit akislarinin yonleri esas alinarak sekiz adet nakit akis model kombinasyonu
olusturulmustur. Bu kombinasyonlardan biri giris agsamasi; biri bilyiime asamasi, biri olgunluk asamasi,
licli duraganlik asamasi ve ikisi diigiis asamasi ile ilgilidir. Bu kombinasyonlar esas alinarak 104

isletmenin nakit akiglari iizerinde incelemeler gerceklestirilmis ve bulgular degerlendirilmistir.
BULGULAR VE TARTISMA

Temettli dagitim politikalarimin isletmelerin finansal yapis1 ve gelisim siireciyle yakindan iligkili
oldugu kabul edilmekte ve isletmelerin yasam dongiisii agamalarinin belirlenmesinin yatirimeilarin daha
fazla temettii elde edebilmesi agisindan 6nemli oldugu diisiiniilmektedir. Bu agidan gergeklestirilen
calisma; BIST Temettii Endeksi’ndeki 104 isletmenin yasam dongiisiiniin hangi asamasinda oldugunu
belirlemeyi hedeflemistir. Dickinson (2011) tarafindan gelistirilen ve nakit akiglarini esas alan

siniflandirma yontemi igletmelerin yagam dongiisii asamalarinin tespitinde kullanilmigtir.

Caligmada endeksteki igletmelerin 2020-2023 yillar1 arasinda isletme faaliyetlerinden elde ettikleri
ortalama nakit akislarmin bir 6nceki yila gore artis gosterdigi tespit edilmistir. Endeksteki isletmelerin
yatirim faaliyetlerinden elde edilen ortalama nakit akiglar ilgili tarih aralifinda bir 6nceki yila gore
azalig gostermistir. Finansman faaliyetleri ile ilgili nakit akislarindaki artis ve azalislar ise yillara gore
degisiklik gostermektedir. 2020 ve 2023 yillarinda endeksteki isletmelerin finansman faaliyetlerinden

elde edilen ortalama nakit akiglar1 bir 6nceki yila gore artig gosterirken 2020 ve 2022 yillarinda azalis
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gostermektedir. Dickinson (2011) smiflandirma yontemi kriterleri esas alinarak gergeklestirilen
siniflandirma ile 2023 yilinda BIST Temettii Endeksi’ndeki 55 isletmenin olgunluk, 26 isletmenin
biiylime, 12 isletmenin duraganlik, 7 isletmenin giris ve 4 isletmenin diisiis asamasinda oldugu tespit
edilmistir. 2022 yilinda 44 isletmenin olgunluk, 35 isletmenin biiylime, 12 isletmenin giris, 8 isletmenin
diisiis ve 5 isletmenin duraganlik asamasinda oldugu belirlenmistir. 2021 yilinda 52 igletmenin olgunluk,
30 igletmenin biiylime, 11 igletmenin giris, 8 isletmenin duraganlik ve 3 isletmenin diisiis asamasinda
oldugu saptanmistir. 2020 yilinda 51 isletmenin olgunluk, 30 isletmenin biiyiime, 12 isletmenin
duraganlik, 8 isletmenin giris ve 3 isletmenin diisiis asamasinda oldugu tespit edilmistir. 2020-2023
yillar arasinda endekste yer alan isletmelerin biiyiik bir kisminin biiyiime ve olgunluk asamalarinda
oldugu goriiliirken; bazi isletmelerin ise giris, duraganhik ve diislis asamalarinda yer aldig

goriilmektedir.
SONUC VE ONERILER

BIST Temettii Endeksi’ndeki 104 isletmenin 2020-2023 yillarinda yaymmlanan nakit akis
tablolarindaki verilerden hareketle isletmelerin, isletme faaliyetlerinden elde ettikleri nakit akiglarinin
yillara gore artis gosterdigi; yatinm faaliyetlerinden elde ettikleri nakit akislarmin diislis gosterdigi
sonucuna ulasilmistir. Finansman faaliyetlerden elde edilen nakit akislarinda ise yillara gore artis veya
azalis s6z konusudur. Endeksteki isletmelerin nakit akiglarinin seyri géz éniinde bulundurularak olgun
asamadaki isletmelerin esas faaliyetlerinden diger asamalara gore daha fazla nakit akisi sagladigi ve elde
bulunan kaynaklar1 daha ¢ok yatinm amaciyla kullandig1 sdylenebilir. Endeksteki isletmelerin nakit
akiglar1 esas alinarak gercgeklestirilen siniflandirma sonucunda ilgili yillarda isletmelerin ¢ogunlukla
biiyiime ve olgunluk agsamalarinda yer aldig1 sonucuna ulagilmistir. Ayrica 2020-2023 yillarinda olgun
asamada yer alan isletmelerin temettii verimliliginin daha yiiksek oldugu ve bu durumun, “olgun
asamadaki isletmelerin diger asamalardaki isletmelere gore daha fazla temettii 6demesi yaptiklar1”

varsayimi ile bagdastig1 sOylenebilir.

Gergeklestirilen bu ¢aligma Tiirkiye’de temettii verimliligi en yiiksek olan isletmelerin islem gordiigii
BIST Temettii Endeksi’ndeki yer alan isletmelerin yasam déngiisiiniin hangi asamalarinda yer aldigim
tespit etmek adina yapilan ilk ¢aligmalardan biri olma 6zelligine sahiptir. Bu yoniiyle gergeklestirilen bu

caligmanin literatiire onemli bir katki saglayacagi diistiniilmektedir.

1. INTRODUCTION

The roots of business life cycle concept goes back to the 1960s. Chandler (1962) put forward the
theory of life cycle concept that every business has a life cycle and goes through certain stages in this

process. According to this theory, every business has the characteristics of its life cycle stage. In addition,
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stages of life cycle defined various business, investment and financial operations such as resource
management, organizational abilities, risk-taking levels and strategies they implement (Helfat & Peteraf,

2003, p. 998).

Although the business life cycle theory has been criticized for being oversimplified and for its
aspects related to operational processes, many researchers today have been working on it in conjunction
with fields such as organizational effectiveness, strategic human resource management, management
accounting systems, financial performance evaluation, stock market analysis, etc. (Miller & Friesen,
1984, p. 1161). In studies conducted by different researchers on the business life cycle, businesses are
generally positioned in the stages of entry, growth, maturity, stagnation, and decline (Hasan et al., 2017;

Karadeniz et al., 2018; Durana et al., 2021; Diizer, 2023).

Businesses in the entry stage are simple organizations and are managed by their owners. Businesses
in this stage have high risk levels because they are in the financial development process (Kallunki &
Silvola, 2008, p. 64). Businesses have a limited number of assets to carry out their activities in the entry
stage and therefore their cash flows from business activities are very low. In addition, the total assets,
total sales and market values of businesses in the entry stage are at lower levels than in other stages
(Black, 1998, p. 12). Businesses make investments mostly through debt at this stage due to insufficient
equity capital and they do not have the possibility of distributing dividends (Ozkan, 2022, p. 41).

Businesses in the growth stage, see rapid growth in their sales and thus their net income increases.
As the net revenues of businesses increase, their cash flows become positive and their returns from
investments also increase. At this stage, businesses need financing to expand their activities and make
more investments, and borrowing costs are high. At this stage, sales growth rate and capital expenditures
are at the highest level; dividend payout is at its lowest level. Because at this stage, profits from activities

are used for different investment activities (Black, 1998, p. 13).

Businesses in the maturity stage are quite successful in terms of efficiency in the use of assets and
ability to see opportunities in the market. Businesses at this stage meet most of their financing needs
through self-financing. Cash flows of businesses are positive and at the highest level compared to other
stages. However, at this stage, as businesses reduce their asset investments, there is also a decrease in
depreciation expenses. Businesses reduce their investment activities and pay dividends in order to meet

the dividend expectations of their investors (Giileg, 2017, p. 23; Ozkan, 2022, p. 44).

Businesses in the stagnation stage have less growth opportunities and low demand rates for their
products. This situation causes fluctuations in the market share of businesses, decrease in sales revenues
and, accordingly, negative changes in cash flows compared to the previous stage. At this stage,
businesses tend to reduce their cash flows related to business activities due to uncertainties regarding

future cash flows, profits, innovation and investment (Midiastuty et al., 2023, p. 213).

244



Sedef TURK — Metin ATMACA
Muhasebe Bilim Diinyas1 Dergisi 2026, 28(2), 240-260

In the decline stage, the market share of the businesses decreases in the intense competition
environment, and there is also a decrease in sales revenues. For this reason, businesses operate with idle
capacity at this stage. Growth opportunities of businesses are limited and business assets are used more
in creating the value of the business. In businesses at this stage, the amount of profit and accordingly
the dividend payment decrease. For this reason, businesses mostly implement their strategies on
ensuring liquidity continuity and making dividend payments, as opposed to making investments.
Compared to other stages, the sales growth rates and capital expenditures of businesses at this stage are

at the lowest level (Glileg, 2017, p. 24).

Various typologies exist based on financial and non-financial data in determining the life cycle stages
of businesses. The most widely used of these methods are the classification methods developed by Evans
(1987), Anthony and Ramesh (1992), Yonpae and Chen (2006), Yan and Zhao (2006), De Angelo et al.
(2006), Ahorany et al. (2006), Hoberg and Prabhala (2009), Ivashkovskaya et al. (2013), Won and Ryu
(2015), Jaafar and Halim (2016), which are based on one or more variables such as annual dividend
payment rate, sales growth rate, capital expenditures, retained earnings, change rate of fixed assets,
market value/book value ratio, ratio of retained earnings to total equity or total assets, business age,
number of employees, etc. In analyzing the financial performance of businesses, cash flows should not
be overlooked because profitability ratios are closely related to cash flows (Gombola & Ketz, 1983, p.
113; Sayari & Mugan, 2013, p. 96). In this regard, the methods developed by Black (1998) and Liu
(20006) take into account the cash flow profiles of businesses in addition to these variables. In the models
developed by Gup et al. (1993), Steyn Bruwer and Hammer (2005), Dickinson (2011), cash flow patterns
are created based on the directions of cash flows obtained from operating, investment and financing

activities of businesses and the life cycle stages of businesses are determined.

Accurately identifying the stage, a business occupies among the four life cycle stages is highly
effective for future decision-making. Correct classification enables firms to assess their current position
and to plan strategically for the future. Moreover, identifying a firm’s life cycle stage is also important
for investors, as it helps them better understand the firm and make more informed investment decisions

(Giileg, 2019, p. 980).

This study, aims to determine the life cycle stages of businesses traded in the BIST Dividend Index.
Dickinson's (2011) classification method was used to determine the stages of the business life cycle.
Furthermore, considering the daily increase in trading volume and investor numbers on the Istanbul
Stock Exchange in Turkey, and the fact that investors' decision-making processes are influenced by
businesses' dividend distribution policies (Aydin, 2017: 53; Sit, 2021, p. 160), the aim is to provide
investors with important guidance for their decision-making processes by determining the life cycle

stages of the businesses included in this index.
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2. LITERATURE REVIEW

Based on the product life cycle in marketing, the assumption that businesses operate at different
stages of the life cycle during their activities forms the basis of the business life cycle. Identifying the
life cycle stages in business decision-making processes is important for making smarter decisions. From
this perspective, in the literature, Cavlak and Yilmaz (2020) examined businesses listed on the
Sustainability Index; Karadeniz et al. (2018) examined restaurant businesses in different countries; Yaka
(2022) examined listed and unlisted businesses; Satir and Kisakiirek (2022) examined businesses in the
BIST Manufacturing sector; and Diizer (2023) businesses listed in the BIST Paper and Paper Products
Printing sub-sector conducted studies to determine the life cycle stages. Cavlak and Yilmaz (2020),
Karadeniz et al. (2018), and Satir and Kisakiirek (2022) used classification models developed by Gup
et al. (1993) and Bruwer and Hamman (2005) while, Yaka (2022) developed a scale to identify life cycle
stages. The results of the studies generally show that businesses have a successful business profile, with
cash flows from operating activities being positive and cash flows from investing and financing activities
being negative. In addition, a study conducted by Karadeniz et al. (2018) and Diizer (2023) indicates

that businesses are generally in the growth and maturity stages.

Businesses have different characteristics depending on the stage of their life cycle. Accordingly, the
strategies implemented by businesses at different stages and the performance metrics related to
achieving their goals may also vary (Kallunki & Silvola, 2008, p. 62). In the study conducted by Bulan
and Yan (2007), businesses were classified into two groups: those in the growth and maturity stage. It
was determined that there were differences in the financial behavior of businesses according to these
stages. Shaaban (2024) states that the life cycle stages of banks listed on the Iraq Stock Exchange have
a positive effect on profit management and that as businesses progress through their life cycle stages,
they tend to adopt profit management practices. In a study conducted by Durana et al. (2021), it was
concluded that the accounting profit of businesses operating in Central Europe that are in the start-up
and decline stage and experiencing financial difficulties has decreased. Al-Hadi et al. (2016) determined
that risk committees within mature businesses operating in Gulf Cooperation Council countries play a
key role in improving market risk disclosures. In a study conducted by Hasan et al. (2017) on tax
avoidance tendencies according to the life cycle stage of businesses, it was concluded that businesses in
the start-up and decline stages tend to avoid taxes while businesses in the growth and maturity stages

tend to do the opposite.

Businesses' profit policies and market performance vary according to the stages of the business life
cycle. Soyler (2019) states that the stage in which businesses listed on the BIST Dividend Index
distribute the most dividends is the maturity stage while the stage in which they distribute the least

dividends is the growth stage. Ahmed et al. (2020) stated in their study results that investment efficiency
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is low in businesses in the start-up and decline stage while investment efficiency is high in businesses
in the growth and maturity stages. Giile¢ and Karacaer (2018) concluded that the capital expenditures,
sales growth rate, and profits of businesses listed on the BIST reach their highest value during the growth
stage and their lowest value during the decline stage. The study conducted by Dickinson et al. (2018)
concluded that investors follow analysts' forecasts regarding the earnings of businesses in the growth
and maturity stages. However, it has been stated that investors primarily use accounting information to
access data on the stock prices and returns of businesses in their entry and decline stages. Furthermore,
De Angelo et al. (2006) noted in their study that businesses in the mature stage of the business life cycle
tend to pay higher dividends while businesses in the decline stage pay lower dividends. Considering the
studies conducted in the literature, this study, aims to determine the life cycle stages of businesses traded

in the BIST Dividend Index.

3. METHODOLOGY

Business life cycle theory is an assumption based on the fact that businesses are at various stages in
the process they operate and have different characteristics in these stages. In line with this assumption,
the strategies and performance criteria implemented by businesses at different stages also vary (Kallunki
% Silvola, 2008, p. 62). In this study, the financial data of businesses with high dividend yields and
traded on the BIST Dividend Index between 2020 and 2023 were used to determine which stage of the
life cycle they were in. Given the high inflation levels in Turkey in recent years and to prevent this
situation from causing significant differences in the analysis stage, the study includes four years of
business data from 2020 to 2023. Within the scope of the study, it has been determined that there are
106 businesses traded in the BIST Dividend Index as of 2024. The sectoral distribution of these

businesses is given in Table 1.

Table 1. Sectoral Distribution of BIST Dividend Index Businesses

Number of Frequenc

Type of Sector Businesses g%) '
Manufacturing 38 0,36
Financial Institutions 32 0,30
Whole and Retail Trade 9 0,08
Technology 8 0,08
Electricity, Natural Gas and Water 6 0,06
Administrative and Support Services Operations 3 0,03
Education, Health, Sports and Entertainment Services 2 0,02
Vocational, Scientific and Technical Operations 2 0,02
Transportation and Storage 2 0,02
Information and Communication 1 0,01
Construction and Infrastructure 1 0,01
Hotels and Restaurants 1 0,01
Agriculture, Forestry and Fishing 1 0,01

TOTAL 106 100,00
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When examining the sectoral distribution of businesses in the BIST Dividend Index, it is seen that
the vast majority of businesses are in the manufacturing and financial institutions sectors. In this regard,
it can be said that businesses in the manufacturing and financial institutions sectors are well-established
and large-scale, and also have strong cash flow and the capacity to pay regular dividends. Additionally,
businesses in whole and retail trade, technology, electricity, natural gas, and water sectors also have a
certain weight in the index. The number of businesses operating in other sectors, however, is quite
limited. The index includes 106 businesses from different sectors. However, since two of the 106
businesses did not publish data on their cash flows, analysis was carried out on the data of 104

businesses.

Due to the scope of the study including businesses with high dividend yields, Dickinson's (2011)
classification method, which is based on businesses' cash flow profiles, was used to determine the life
cycle stages. Because the cash flows based on this method are considered important in determining
business dividend payment policies. According to Dickinson's (2011) method, businesses are grouped
into five main stages according to their cash flow profiles: entry, growth, maturity, stagnation and
decline. Additionally, when using these life cycle stages and the sign (positive or negative) of operating,
investing and financing cash flows, there are eight possible combinations of cash flow models. Based
on economic theories, Dickinson (2011) linked the cash flows of businesses with the life cycle stages as

shown in Table 2.

Table 2. Cash Flow Patterns in Dickinson (2011) Classification Method

= 2
g £ £ & ¢ ¢z | & &
2] = s ] ) = =
Type of Cash Flow = Z k& g g g g g
P g O s = k= g a a
=] < < 2]
N - - o
= ) @ )
=
Cash Flows from Business Operations - + + -
Cash Flows from Investment Operations - - - - + + + +
Cash Flows from Financial Operations + + - - + - + -

Source: Dickinson, V. (2011). Cash flow patterns as a proxy for firm life cycle. The Accounting Review, 86(6),
1969-1994.

The help of the cash flow pattern in Table 2, it was determined which life cycle stage the businesses
in the BIST Dividend Index were in. Then, the information obtained about the businesses was mentioned

in the next section, findings.

4. FINDINGS AND DISCUSSION

For the purpose of the study, the life cycle stage of 104 businesses traded in the BIST Dividend Index

was determined with the data obtained from the cash flow statement items published between 2020 and
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2023. The average, minimum and maximum values for cash flows from operating, investment and
financing activities, which are used as a basis for determining the life cycle stages of businesses, are

listed in Table 3.

Table 3. Average, Minimum and Maximum Values of Cash Flows of Businesses by Years

YEARS TYPE OF CASH FLOW M‘I}ZII{VI[JIIJZM Méig\{%M AVERAGE
Cash Flows from Business Operations -3.792.815.000 441.713.423.000 24.163.819.021
2023 Cash Flows from Investment Operations -171.340.162.000 908.542.000 -11.743.690.751
Cash Flows from Financial Operations -27.875.266.000 40.190.935.000 132.906.163
Cash Flows from Business Operations -70.915.150.000 153.543.000.000 6.897.641.004
2022 Cash Flows from Investment Operations -85.638.000.000 50.459.875.000 -5.766.862.120
Cash Flows from Financial Operations -29.800.559.000 25.669.509.000 -223.626.944
Cash Flows from Business Operations -2.007.659.700 104.356.900.000 5.666.892.441
2021 Cash Flows from Investment Operations -55.445.579.000 282.658.612 -2.611.592.594
Cash Flows from Financial Operations -12.728.598.000 40.449.544.000 242.425.145
Cash Flows from Business Operations -13.785.171.000 28.113.368.000 1.532.174.655
2020 Cash Flows from Investment Operations -19.012.653.000 12.836.803.000 -1.114.588.985
Cash Flows from Financial Operations -10.849.553.000 12.751.508.000 -281.668.098

Table 3 presents annual cash flows of businesses based on average, minimum and maximum values.
When examining cash flows related to business activities over the years, it is observed that the average
values of cash flows generated from business activities show a regular increase. This situation may be
attributed to the index including businesses with strong dividend payment performance, resulting from
strong operational performance, increased sales volumes, and rising nominal revenues in an inflationary
environment. In contrast, it can be said that cash flows from investment activities have been negative
for businesses seeking to invest in fixed assets, maintain competitiveness, increase production capacity,
and pay sustainable dividends. Cash flows from financing activities, on the other hand, show a
fluctuating trend over the years. The fluctuating nature of financing activities is thought to be due to
businesses experiencing cash outflows as a result of regular dividend payments and resorting to
borrowing or debt repayment on a periodic basis. Based on the cash flows of businesses between 2020
and 2023, it can be said that the businesses included in the index generally have a financial structure
that is close to maturity, strong, and maintains a balance between investment and dividends.
Furthermore, the difference between the minimum and maximum values related to cash flows indicates
that there are considerable variations in the cash flows of the businesses in the index. It is believed that
the main reason for this situation stems from the fact that the businesses included in the BIST Dividend

Index vary in size, sector, and volume of activity.

Figure was created to more clearly examine the average values of cash flows of businesses between

2020 and 2023 based on business, investment and financial operations.
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Figure 1. Change in Businesses Average Cash Flows Based on Years

The average cash flow generated from the operating activities of businesses in the index over the
relevant years has shown a constant increase over the years. It is thought that the rapid rise in the
country's inflation rate has increased businesses' sales revenues in nominal terms, and that this situation
may be the reason for the significant increase in the cash flow generated from the activities of businesses
in the BIST Dividend Index. Based on this, it can be said that the businesses in the BIST Dividend Index

are strong, sustainable, and have a high dividend payment capacity.

In 2020, businesses are thought to have faced economic uncertainty due to significant developments
such as the effects of the Covid-19 pandemic, low-interest rate policy, high inflation, and changing
investment trends. Consequently, it can be said that businesses acted more cautiously in 2020, limiting
their investments and thus resulting in low cash flows related to investment activities. In 2021, with
inflation starting to rise, businesses increased their tendency to invest more in order to protect themselves
from rising costs, increase their production capacities, and turn to real assets, and it can be said that this
situation is the reason why cash flows from investment activities were negative in all years. The high
level of investment activities by businesses indicates that they are pursuing growth-oriented strategies

for the future, in addition to maintaining their current positions.

It is believed that the low-interest policy implemented by the Central Bank of the Republic of Turkey
in the 2020-2021 period, along with easier access to credit for businesses and increased financing
opportunities, led to an increase in cash inflows from financing activities for businesses in 2021. In
2022, due to rising financing costs and economic uncertainties, some businesses may reduce their debt,

potentially creating cash outflows related to financing activities. In 2023, inflation reaching very high
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levels may cause businesses to view borrowing as advantageous in real terms, thereby increasing cash
inflows through financing. Based on this, it can be said that the companies in the index tend to generate
strong cash flows from their activities, increase their investments, and exhibit a more balanced structure

in their financing activities.

The stages in which the businesses in the index are located were determined based on the directions
of cash flows from operating, investment and financing activities in their cash flow statements.
Information on how many businesses are located in which stages in the relevant years according to the

Dickinson (2011) classification method is presented in Table 4.

Table 4. Number of Businesses in Life Cycle Stages by Year

LIFE CYCLES STAGES 2023 2022 2021 2020
Number of Businesses at Entry Stage 7 12 11 8
Number of Businesses at Growth Stage 26 35 30 30
Number of Businesses at Maturity Stage 55 44 52 51
Number of Businesses at Stagnation Stage 12 5 8 12
Number of Businesses at Decline Stage 4 8 3 3
TOTAL NUMBER OF BUSINESSES 104

Table 4 shows that the vast majority of businesses are in the maturity stage in all years. The number
of businesses in the maturity stage was 51 in 2020, 52 in 2021, 44 in 2022, and 55 in 2023, indicating
that a significant portion of the businesses included in the index have maintained stable operations and
possess a strong cash generation capacity. Based on this, it can be said that the businesses included in
the index are largely stable, institutionalized, and have the capacity to pay dividends with a regular cash
flow. The number of businesses in the growth stage was 30 in 2020 and 2021, 35 in 2022, and 26 in
2023, with a notable decrease in 2023. Considering the decline in growth-stage businesses in 2023, it
can be said that growth-stage businesses have passed into the maturity and stagnation stages. While the
number of businesses in the entry stage fluctuates over the years, the number of businesses in the decline
stage remains relatively low. The number of businesses in the stagnation stage has increased in some
years. Overall, it can be said that businesses are predominantly concentrated in the maturity and growth
stages, while the number of businesses in the entry and decline stages is more limited. It can be said that
this situation indicates that the businesses included in the index have a financially strong and sustainable

structure.

The sectoral distribution of businesses in the BIST Dividend Index by life cycle stage for the periods
in focus is shown in Table 5, Table 6, Table 7 and Table 8.
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Table 5. Distribution of BIST Dividend Index Businesses in Their Life Cycle Stages in 2020

Type of Sector Introduction Growth Maturity Stationary Decline

Manufacturing 2 13 20 1
Financial Institutions 2 6 13 8 3
Whole and Retail Trade 4 4 1
Technology 1 4 3
Electricity, Natural Gas and Water 1 5
Administrative and Support Services Operations 1 2
Education, Health, Sports and Entertainment Services 1 1
Vocational, Scientific and Technical Operations 2
Transportation and Storage 2
Information and Communication 1
Construction and Infrastructure 1
Hotels and Restaurants 1
Agriculture, Forestry and Fishing 1

TOTAL 8 30 51 12 3

When examining the sectoral distribution of businesses across their life cycle stages in 2020, it can
be said that businesses in the manufacturing sector are predominantly concentrated in the maturity stage,
although a significant number of businesses are in the growth stage. This situation demonstrates that the
manufacturing sector has both well-established and institutionalized businesses and continues to have
growth potential. Similarly, in the financial institutions sector, the majority of businesses are in the
maturity stage, while some are in the stagnation and decline stages. This situation may be an indication
that the sector has a more saturated structure with high competition. Businesses in the whole and retail
trade and technology sectors are concentrated in the growth and maturity stages. Based on this, it can be
said that businesses in the technology sector continue to develop but have not yet fully reached
saturation. In the electricity, gas, and water sector, the fact that businesses are largely in the maturity
stage indicates that this sector has a more stable and established structure. The vast majority of
businesses in the administrative and support services and transportation and storage sectors are in the
maturity stage. The presence of businesses in the stagnation stage in the construction and public works

and hotels and restaurants sectors indicates that these sectors are more susceptible to economic

fluctuations.
Table 6. Distribution of BIST Dividend Index Businesses in Their Life Cycle Stages in 2021
Type of Sector Introduction Growth Maturity Stationary Decline

Manufacturing 3 14 18 1

Financial Institutions 4 7 15 4 2

Whole and Retail Trade 2 1 4 2

Technology 2 6

Electricity, Natural Gas and Water 2 3 1

Administrative and Support Services Operations 3

Education, Health, Sports and Entertainment Services 2

Vocational, Scientific and Technical Operations 2

Transportation and Storage 2

Information and Communication 1

Construction and Infrastructure 1

Hotels and Restaurants 1

Agriculture, Forestry and Fishing 1
TOTAL 11 30 52 8 3
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Considering the sectoral distribution of businesses in 2021, it can be said that businesses in the
manufacturing and financial institutions sectors are concentrated in the growth and maturity stages, as
they were in 2020. However, it was observed that in 2021, compared to the previous period, there was
a decrease in the number of businesses in the maturity stage in the manufacturing sector; on the other
hand, the number of businesses in the start-up and growth stages increased. This situation indicates that
some businesses in the manufacturing sector are continuing their growth process and have not yet fully
transitioned to the maturity stage. When comparing businesses in the financial institutions sector, it is
understood that in 2021, the number of businesses in the stagnation stage decreased, while the number
of businesses in the maturity stage increased. This situation shows that some businesses operating in the
financial institutions sector have emerged from the stagnation stage and returned to a more stable
structure. In the technology sector, businesses were predominantly in the growth and maturity stages in
both periods, but the increase in the number of businesses in the maturity stage in 2021 indicates that
the sector is becoming increasingly institutionalized and stable. In the whole and retail trade sector, the
decrease in the number of businesses in the growth stage and the increase in the number of businesses
in the stagnation stage compared to the previous period indicate that the sector may have been more

affected by economic fluctuations.

Table 7. Distribution of BIST Dividend Index Businesses in Their Life Cycle Stages in 2022

Type of Sector Introduction Growth Maturity Stationary Decline

Manufacturing 6 15 10 2 3
Financial Institutions 4 9 15 2 2
Whole and Retail Trade 1 1 5 2
Technology 2 6
Electricity, Natural Gas and Water 1 2 3
Administrative and Support Services Operations 2 1
Education, Health, Sports and Entertainment Services 1 1
Vocational, Scientific and Technical Operations 1 1
Transportation and Storage 1 1
Information and Communication 1
Construction and Infrastructure 1
Hotels and Restaurants 1
Agriculture, Forestry and Fishing 1

TOTAL 12 35 44 5 8

Based on Table 7, it is observed that the number of businesses in the maturity stage decreased
significantly in 2022 compared to previous periods, and that some businesses moved out of the maturity
stage into the decline or stagnation stage. It is thought that the economic fluctuations in Turkey following
the Covid-19 period, the increase in financing costs, and macroeconomic uncertainties may have
negatively affected the performance of businesses in the manufacturing, whole and retail trade, and
electricity, gas, and water sectors. When evaluated by sector, it is seen that businesses in the
manufacturing stage are mostly in the growth stage and the number of businesses in the maturity stage

has decreased compared to previous years. It is seen that the financial institutions sector is predominantly

in the maturity stage in this period, as in previous periods, but the number of businesses in the growth
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stage has increased. In the technology sector, the number of businesses in the mature stage has been

maintained, indicating that the sector continues to grow steadily.

Table 8. Distribution of BIST Dividend Index Businesses in Their Life Cycle Stages in 2023

Type of Sector Introduction Growth Maturity Stationary Decline
Manufacturing 3 9 22 1 1
Financial Institutions 2 9 14 5 2
Whole and Retail Trade 1 6 2
Technology 1 3 3 1
Elecvricity, Natural Gas and Water 1 1 3 1
Administrative and Support Ser”ices Operations 1 1 1
Education, Health, Sports and Entertainment Services 2
Vocational, Scientific and Technical Operations 1 1
Transportation and Storage 2
Information and Communication 1
Construction and Infrastructure 1
Hotels and Restaurants 1
Agriculture, Forestry and Fishing 1
TOTAL 7 26 55 12 4

In 2023, the vast majority of businesses are in the maturity stage, and there has been an increase in
the number of businesses in the mature stage compared to the previous period. The vast majority of
businesses in the mature stage are in the manufacturing and financial institutions sectors. Based on this,
it can be said that manufacturing businesses have improved their financial situation compared to the
previous year and achieved a stable structure. The majority of businesses in the financial institutions
sector are in the growth and maturity stages, while some businesses are in the stagnation and decline
stages. Businesses in the whole and retail trade sector are seen to be more concentrated in the maturity
stage. Based on this, it can be said that the growth rate of businesses has slowed down, but they continue
their activities in a stable manner. Businesses in the technology sector appear to be in the growth and
maturity stages, as in previous years. Therefore, it can be said that technology businesses in the index
are still developing and have not yet reached full maturity. There are no significant changes in other

sectors compared to previous years.

Overall, it can be seen that the vast majority of businesses included in the BIST Dividend Index
operate in established sectors such as manufacturing, financial institutions, and energy, and are
predominantly in the maturity stage. This indicates that these businesses have a strong financial
structure, stable cash flow, and sustainable dividend payment capacity. However, the presence of
businesses in the growth stage in technology and certain service sectors indicates that these sectors have
greater potential for future development. Based on these findings, it can be said that businesses in mature
sectors offer lower risk and regular return potential for investors, while businesses in growth sectors

may offer higher growth opportunities.
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5. CONCLUSION

Businesses implement different management strategies while continuing their activities with the aim
of making a profit by providing benefits to the society. The strategies that businesses implement in areas
such as investment and financing activities; resource management, etc. vary according to the life cycle
stage they are in. This situation is called the business life cycle theory in the field of accounting and
finance. In order to determine which life cycle stage businesses are in during their activities,
classifications can be made based on many different criteria. In the Dickinson (2011) classification
method, businesses are positioned in five life cycle stages: entry, growth, maturity, stagnation and

decline, by examining the cash flow patterns of businesses in the relevant accounting periods.

In this study, it was aimed to determine the stages of the 104 businesses in the BIST Dividend Index,
which include the businesses with the highest dividend yield, according to the direction of their cash
flows, using the Dickinson (2011) classification method. For this purpose, the classification of the
businesses was carried out using the cash flow data of the relevant businesses between the years 2020-

2023.

It was determined that the business with the highest cash flows related to operating activities of the
businesses in 2023 was ISATR-ISBTR-ISCTR, while the business with the lowest was DOHOL. It was
determined that the business with the highest cash flows related to investment activities of the businesses
was ISMEN, while the business with the lowest was ISATR-ISBTR-ISCTR. It was concluded that the
business with the highest cash flows related to financing activities of the businesses was SAHOL, and
the business with the lowest was YKBNK. It was determined that the business with the highest cash
flows related to business operations of the businesses in 2022 was KCHOL, and the business with the
lowest was SAHOL. It was determined that the business with the highest cash flows related to
investment operations of the businesses was SAHOL, and the business with the lowest was KCHOL. It
was concluded that the business with the highest cash flows related to financial operations of the
businesses was GARAN, and the business with the lowest was ISATR-ISBTR-ISCTR. It was
determined that the businesses had the highest cash flows related to business operations in 2021 was
ISATR-ISBTR-ISCTR, while the business with the lowest was ISMEN. It was determined that the
businesses had the highest cash flows related to investment operations was ECZYT, while the business
with the lowest was SAHOL. It was concluded that the businesses had the highest cash flows related to
financial operations in 2020 were ISATR-ISBTR-ISCTR, while the business with the lowest was
YKBNK. It was determined that the businesses had the highest cash flows related to investment
operations in 2020 was KCHOL, while the business with the lowest was ISATR-ISBTR-ISCTR. It was
concluded that the businesses had the highest cash flows related to financial operations in 2020 was

SAHOL, while the business with the lowest were ISATR-ISBTR-ISCTR. It was determined that the
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businesses had the highest cash flows related to investment operations in 2020 was KCHOL, while the
business with the lowest were ISATR-ISBTR-ISCTR. It was concluded that the businesses had the
highest cash flows related to financial operations in 2020 was SAHOL, while the business with the
lowest was KCHOL.

Based on the classification results based on cash flow patterns related to businesses, it was
determined that the majority of businesses in the BIST Dividend Index were in the growth and maturity
stages in the years 2020-2023. It is observed that this result obtained in relation to the business life cycle
theory in the study is compatible with the assumption that “businesses in the mature stage pay more
dividends than businesses in other stages”. The other majority of businesses included in the index are
in the growth stage. This finding is consistent with the results of a study conducted by Satir and
Kisakiirek (2022) aimed at examining the cash flow profiles of businesses in the manufacturing sector.
Furthermore, the fact that companies were in the mature and growth stages during the relevant years is
also consistent with the results of studies conducted by Diizer (2023), which focused on companies in
the main manufacturing sector, and Karadeniz et al. (2018), which focused on restaurant businesses.
However, this result obtained in the study does not coincide with the result of the study conducted by
Soyler (2019) that the businesses that distribute the least dividends are in the growth stage. In addition,
as a result of the classification performed in the BIST Dividend Index, where the businesses with the
highest dividend payment efficiency are located, it was determined that some of the businesses are in
the entry, stagnation and decline stages of their life cycle. This situation does not coincide with the
studies in the business life cycle literature. Because in the literature related to the theory, an inference
was made that businesses in the entry stage have no possibility of paying dividends. However, the

opposite is the case in this study.

It is thought that the study will contribute to the literature because it is one of the first studies
conducted to determine the stages of the life cycle of the businesses in the BIST Dividend Index with
the highest dividend yield. The study does not focus on financial ratio, changes in the category of
businesses over the years or other such criteria. In this regard, it can be said that future studies examining
financial ratios related to dividend yield and various financial topics in conjunction with the business
life cycle theory would make a significant contribution to both national and international financial

literature.

AUTHORS’ DECLARATION
This paper complies with Research and Publication Ethics, has no conflict of interest to declare, and

has received no financial support.

256



Sedef TURK — Metin ATMACA
Muhasebe Bilim Diinyas1 Dergisi 2026, 28(2), 240-260

YAZARLARIN BEYANI

Bu calismada, Arastirma ve Yayin etigine uyulmustur, ¢ikar catigmasi bulunmamaktadir ve bu
caligma i¢in finansal destek alinmamustir.
AUTHORS’ CONTRIBUTIONS

Conception/Design of Study- ST, MA; Drafting the Manuscript- ST; Critical Revision of

Manuscript- MA; Final Approval and Accountability- ST, MA.
YAZARLARIN KATKILARI

Calisma Konsepti/Tasarim- ST, MA; Yazi Taslagi- ST; Icerigin Elestirel Incelemesi- MA; Son Onay
ve Sorumluluk- ST, MA.

REFERENCES

Aharony, J., Falk, H., & Yehuda, N. (2006). Corporate life cycle and the relative valuerelevance of cash
flow Versus accrual financial information.
https://citeseerx.ist.psu.edu/document?repid=repl &type=pdf&doi=23381193b4faec32c9d8fa658
47ab65tbef4fb, Erisim Tarihi: 29.09.2024.

Ahmed, B., Akbar, M., Sabahat, T., Ali, S., Hussain, A., Akbar, A., & Hongming, X. (2020). Does firm
life cycle impact corporate investment efficiency?.  Sustainability, 13(1), 197.
https://dx.doi.org/10.3390/sul3010197

Al-Hadi, A., Hasan, M. M., & Habib, A. (2016). Risk committee, firm life cycle, and market risk
disclosures.  Corporate ~ Governance: An International  Review, 24(2), 145-170.

https://doi.org/10.1111/corg. 12115

Anthony, J. H., & Ramesh, K. (1992). Association between accounting performance measures and stock

prices: A test of the life cycle hypothesis. Journal of Accounting and Economics, 15(2-3), 203-227.

Aydm, A. D. (2017). Firma performansi ile temettii politikas1 arasindaki iliskiye dair borsa istanbul
temettii endeksi Xtmtu firmalariyla tiirkiye’den ampirik bir calisma. Ufuk Universitesi Sosyal

Bilimler Enstitiisii Dergisi, 6(11), 51-65.

Black, E. L. (1998). Which is more value-relevant: earnings or cash flows?, Journal of Financial

Statements Analysis 4, 40—57 http://dx.doi.org/10.2139/ssrn.118089

Bulan, L., & Yan, Z. (2009). The pecking order of financing in the firm’s life cycle. Banking and Finance
Letters, 1(3), 129-40.

257


https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=f2f3381193b4faec32c9d8fa65847ab65fbef4fb
https://citeseerx.ist.psu.edu/document?repid=rep1&type=pdf&doi=f2f3381193b4faec32c9d8fa65847ab65fbef4fb
https://dx.doi.org/10.3390/su13010197
https://doi.org/10.1111/corg.12115
http://dx.doi.org/10.2139/ssrn.118089

Sedef TURK — Metin ATMACA
Muhasebe Bilim Diinyas1 Dergisi 2026, 28(2), 240-260

Cavlak, H., & Yilmaz, C. (2020). Nakit akis yapisi-isletme yasam dongiisii ile finansal sikintinin birlikte
degerlendirilmesi: BIST siirdiiriilebilirlik endeksi’nde bir arastirma. Yasar Universitesi E-Dergisi,

15(60), 806-832. https://doi.org/10.19168/jyasar.743685

DeAngelo, H., DeAngelo, L., & Stulz, R. M. (2006). Dividend policy and the earned/contributed capital
mix: a test of the life-cycle theory. Jowrnal of Financial Economics, 81, 227-254.
https://doi.org/10.1016/i.ifineco.2005.07.005

Dickinson, V. (2011). Cash flow patterns as a proxy for firm life cycle. The Accounting Review, 86(6),
1969-1994. https://doi.ore/10.2308/accr-10130

Dickinson, V., Kassa, H., & Schaberl, P. D. (2018). What information matters to investors at different
stages of a  firm's life  cycle?. Advances in  Accounting, 42, 22-33.

https://doi.org/10.1016/j.adiac.2018.07.002

Durana, P., Michalkova, L., Privara, A., Marousek, J., & Tumpach, M. (2021). Does the life cycle affect

earnings management and bankruptcy?. Oeconomia Copernicana, 12(2), 425-461.

Diizer, M. (2023). Muhasebe Bilim Diinyast Dergisi, 25(MODAV 19. Uluslararas1 Muhasebe
Konferans1 Ozel Sayis1), 391-424.

Evans, D.S. (1987) The Relationship between Firm Growth, Size, and Age: Estimates for 100

Manufacturing Industries. Journal of Industrial Economics, 35, 567-581.

Gombola, M. J., & Ketz, J. E. (1983). A note on cash flow and classification patterns of financial ratios.
Accounting Review, 58(1), 105-114.

Gup, B. E., Samson, W. D., Dugan, M. T., Kim, M. J., & Jittrapanun, T. (1993). An analysis of patterns

from the statement of cash flows. Financial Practice and Education, 3(2), 73-79.

Giileg, O. F. (2017). Muhasebe Performans: ile Firma Yasam Egrisi Kavrami Arasindaki Iliski: Borsa
Istanbul Uygulamasi. Yayimlanmamis Doktora Tezi, Hacettepe Universitesi, Sosyal Bilimler

Enstitiisii Isletme Anabilim Dali, Ankara.

Giileg, O. F., & Karacaer S. (2018). Corporate life cycle theory and accounting performance: Borsa
Istanbul case. Muhasebe ve Finansman Dergisi, 78, 265-279.
Giileg, O. F. (2019). Muhasebede Firma Yasam Déngiisii Kavrami: Literatiir Incelemesi. Muhasebe
Bilim Diinyasi Dergisi, 21(4), 979-1007.

Hasan, M. M., Al-Hadi, A., Taylor, G., & Richardson, G. (2017). Does a firm’s life cycle explain its
propensity to engage in corporate tax avoidance?. European Accounting Review, 26(3), 469-501.

https://doi.org/10.1080/09638180.2016.1194220

258


https://doi.org/10.19168/jyasar.743685
https://doi.org/10.1016/j.jfineco.2005.07.005
https://doi.org/10.2308/accr-10130
https://doi.org/10.1016/j.adiac.2018.07.002
https://doi.org/10.1080/09638180.2016.1194220

Sedef TURK — Metin ATMACA
Muhasebe Bilim Diinyas1 Dergisi 2026, 28(2), 240-260

Helfat, C. E., & Peteraf, M. A. (2003). The dynamic resource-based view: capability lifecycles. Strategic
Management Journal, 24, 997-1010. https://doi.org/10.1002/smj.332

Hoberg, G., & Prabhala, N. R. (2008). Disappearing dividends, catering, and risk. The review of financial
studies, 22(1), 79-116. https://doi.org/10.1093/rfs/hhn073

Ivashkovskaya, 1., Rukavishnikov, Y., & Guschin, A. (2013). Capital structure choice at different life-
cycle stages in turbulent environment: The evidence from Russian emerging capital market.
Economic and Social Development: Book of Proceedings of the 2nd International Scientific

Conference, Paris, France, 5 Nisan 2013, 311-321.

Jaafar, H., & Halim, H.A., (2016). Refining the firm life cycle classification method: a firm value

perspective. Journal of Economics, Business and Management, 4 (2), 112-119.

Kallunki, J. and Silvola, H. (2008). The effect of organizational life cycle stage on the use of activity-
based costing. Management Accounting Research, 19, 62-79.
https://doi.oreg/10.1016/j.mar.2007.08.002

Karadeniz, E., Giinay, F., Dalak, S., & Beyazgiil, M. (2018). Halka agik restoran isletmelerinde nakit
akis profillerinin firma yasam déngiisii agisindan incelenmesi: uluslararas: bir karsilastirma. C.U.

Sosyal Bilimler Enstitiisii Dergisi, 27(1), 139-156.

Liu, M., (2006). Accruals and Managerial Operating Decisions Over the Firm Life Cycle.
Yaymmlanmamis Doktora Tezi, Massachusetts Institute of Technology Working Paper. MIT Sloan

School of Management.

Midiastuty, P. P., Suranta, E., Indriani, R., & Robiansyah, A. (2023). Firm Life Cycle and Cash Policy.
Dinasti  International Journal of Economics, Finance & Accounting, 4(2), 210-219.

https://doi.org/10.38035/dijefa.v4i2.1738

Miller, D., & Friesen, P. H. (1984). A longitudinal study of the corporate life cycle. Management Science,
30(10), 1161-1183.

Ozkan, S. (2022). Isletmelerin Sermaye Yapisi Uzerinde Firma Yasam Déngiisiiniin Etkisi: Borsa
Istanbul Uzerine Bir Inceleme. Yayimlanmamis Doktora Tezi, Van Yiiziincii Y1l Universitesi, Sosyal

Bilimler Enstitiisii Isletme Anabilim Dal1, Van.

Satir, H., & Kisakiirek, M. (2022), BIST imalat sanayi sektoriinde faaliyet gosteren igletmelerin nakit
akis profillerinin incelenmesi, Mehmet Akif Ersoy Universitesi Sosyal Bilimler Enstitiisii Dergisi,

(36), 33-46. https://doi.org/10.20875/makusobed.1110379

Sayari, N., & Mugan, F. N. C. S. (2013). Cash flow statement as an evidence for financial distress.
Universal Journal of Accounting and Finance, 1(3), 95-103.

259


https://doi.org/10.1002/smj.332
https://doi.org/10.1093/rfs/hhn073
https://doi.org/10.1016/j.mar.2007.08.002
https://doi.org/10.38035/dijefa.v4i2.1738
https://doi.org/10.20875/makusobed.1110379

Sedef TURK — Metin ATMACA
Muhasebe Bilim Diinyas1 Dergisi 2026, 28(2), 240-260

Shaaban, L. S. E. (2024). The Impact Of Company Lifecycle On Accounting Earnings Management: An
Applied Study On A Sample Of Iraqi1 Banks. World Economics and Finance Bulletin, 37, 150-160.

Soyler, Y. (2019). BIST Temettii Endeksindeki Sirketlerin Yasam Dongiisii Teorisine Gore Temettii
Verimlerinin Analizi. Yayimlanmanus Doktora Tezi, Marmara Universitesi, Bankacilik ve

Sigortacilik Enstitiisii Sermaye Piyasasi ve Borsa Ana Bilim Dali, Istanbul.

Steyn Bruwer, B. W. and Hamman, W.D. (2005). Cash flow patterns in listed South African industrial
companies. Meditari Accountancy Research, 13(1), 1-17.

https://doi.org/10.1108/10222529200500001

Sit, A. (2021). Kar dagitim politikalar1 firma degeri iizerinde etkili midir? BIST- temettii 25 endeksi

iizerine bir uygulama. Van Yiiziincii Yil Universitesi Iktisadi ve Idari Bilimler Fakiiltesi Dergisi,

6(12), 159-171.

Won, J., & Ryu, S. L. (2015). Operational efficiency and firm life cycle in the korean manufacturing
sector. In Current Research on Business VI. Proceedings of the 8th International Workshop, Jeju

Island, Korea.

Yaka, R. (2022). Halka acik sirketlerde yasam dongiisii evreleri iizerine 6lgek calismasi. fktisat Isletme
ve Uluslararas: Iligkiler Dergisi, 1(2), 129-145. https://doi.org/10.58654/jebi.1131664

Yan, Z., & Zhao, Y. (2009). A new methodology of measuring firm life-cycle stages. International
Journal of Economic Perspectives, 4(4), 579-587. http://dx.doi.org/10.2139/ssrn.893826.

Yonpae, P., & Chen, K.H. (2006). The effect of accounting conservatism and lifecycle stages on firm
valuation. Journal of  Applied Business Researcah, 22 3), 75-92.
https://doi.org/10.19030/jabr.v22i3.1428

260


https://doi.org/10.1108/10222529200500001
https://doi.org/10.58654/jebi.1131664
http://dx.doi.org/10.2139/ssrn.893826
https://doi.org/10.19030/jabr.v22i3.1428

