Firma Degerlemesi: Perakende Sektoriinde Faaliyet
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Gormiis Degerleme Yontemleri ile Uygulama Ornegi

Globallesen diinyada firmalarin temel amaci, varliklarini stirdirmek ve buylyebilmek igin kar
maksimizasyonu iken ginimuzde bu anlayis yerini deger maksimizasyonuna birakmistir.Bu nedenle
finansal yonetimin en 6nemli araci haline gelen firma degerlemesi, firmalarin yarattiklari degeri
Olcebilmek ve gergek dederinin bulunmasinda sikg¢a kullanilan ydntem haline gelmistir. Firma
degerinin hesaplanmasinda gesitli yontemler kullaniimaktadir. Arastirma 3 bolimden olugsmaktadir.
Birinci bélimde deger,degerleme ve firma degerlemesi kavramlari agiklanmigtir.ikinci bélimde firma
degerleme yaklasimlarindan; varlik temelli degerleme yaklagimi,gelir bazli degerleme
yaklasimi,goreceli degerleme yaklasimi ve alternatif degerleme yaklasimlarindan ekonomik katma
deger yaklagimi ve yatirimin nakit akim karlihid1 ydntemleri detaylica anlatilmigtir. Calismanin son
bolimu olan arastirma kisminda ise sirket degerin; genel kabul gérmus firma degerleme
yontemlerinden, Gelir Esasli Dederleme Yaklasimi, Varlik Esasli Degerleme Yaklasimi ve Pazar
Esasli Degerleme Yaklasimi yontemleri ile inceleni, Migros A.S.'nin gergege en yakin degerinin
bulunmasi amaglanmistir.

The main objective of the company to maintain their presence in the globalized word and to grow the
profit maximization. Therefore become the most important tool of financial management firm valuation,
it can measure the vakue created by the company and has become the method commonly used in
determining the fair value. Various methods are used to calculate the value of the firm. Research is
divided into four sections. Value in the firstsection describes the concepts of valuation and company
valuation.Assetbased valuation approach, firms in the relatively firm valuation approach profitability
and cash flow in the third part of the investment process have been investigated. in the last part of the
study, wich is part of the research enterprise value of the discounted cash flow methodand the
comparable company method with that of the firms surveyed intended to have the most immediate
value.



