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KISA OZET

INTERNET ODAKLI TEKNOLOJi FIRMALARININ DEGERLEMESINDE
SCHWARTZ VE MOON YONTEMI’NIN KULLANIMI

Carpanlar yontemi, indirgenmis nakit akimlari, net varlik degeri gibi firma degerleme
konusunda genel kabul gérmiis geleneksel yontemler “Yeni Ekonomi” nin gozde

firmalar1 olan Internet firmalarini degerlemekte zorlanmaktadirlar.

Bu caligma bir tez galigmasi olup amaci Internet firmalarinin degerlemesinde genel
kabul gérmiis yontemlerin degerlendirilmesi, bu yontemlere alternatif olabilecek yeni

bir yontemin arastirilmasi ve 6nerilen yontemin bir uygulamasidir.

Schwartz ve Moon Yontemi hizli biiyliyen teknoloji firmalarinin degerlemesindeki
belirsizliklerin etkisini azaltabilmek i¢in Eduardo Schwartz ve Mark Moon tarafindan
ilk siiriimii 2000 yilinda yaymlanan Indirgenmis Nakit Akimlar1 y&ntemine Reel
Opsiyonlar Teorisi ve Monte Carlo Simiilasyonu ydntemlerini ekledikleri ¢aligmadir.
Bu yontem Internet firmalar1 gibi hizli biiyliyen ve baglangigta ¢oklukla zarar eden
teknoloji firmalarinin degerlemesinde geleneksel yontemlere gore iistiin 6zellikleri

olan bir modeldir.

Bu ¢aligmada bu model iizerinde ilave iyilestirmeler yapilmis ve onerilen yeni model

Facebook firmasi tizerinde uygulanarak sonuglari paylasiimistir.

Anahtar Sozciikler : Firma degerlemesi, Schwartz ve Moon, Nakit Akislarinin

Indirgenmesi, Monte Carlo Simiilasyonu, Black ve Scholes,
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ABSTRACT

APPLICATION OF SCHWARTZ VE MOON VALUATION METHOD TO
INERNET FOCUSED COMPANIES

Generally accepted traditional methods of firm valuation, such as the multiplier
method, discounted cash flows method, net asset value method, etc., are having
difficulty in evaluating Internet firms, which are the most popular companies in the

"New Economy".

This study is a thesis study and the aim is, in the area of valuation of Internet
companies; reviewing generally accepted methods, to search for a new method which

can be alternative to these methods and an application of the proposed method.

The Schwartz and Moon Method is a work by Eduardo Schwartz and Mark Moon to
add the Reel Options Theory and Monte Carlo Simulation methods to the Discounted
Cash Flows method, published in 2000, in order to mitigate the uncertainties in the
valuation of fast-growing technology companies. This method is a model that has
superior features compared to traditional methods in the valuation of fast-growing but

usually not making profit-making companies, such as Internet firms.

In this work several improvements are added to this model, proposed model is applied

on Facebook company and results are shared.
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