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Abstract

The concept of brand valuation has become a concept that is gaining importance and given importance day by day for
businesses in every sector. Measuring the brand value of businesses reflects positively on investors and company
stakeholders. Studies carried out in this way also increase the nominal value of companies in the market. In this study,
businesses registered in the BIST 100 index and operating in the Retail Sector were examined in order to measure brand
value. Within the scope of the study, data of businesses traded in the Retail Sector of companies registered in BIST 100
between the years 2020-2023 were taken. In this context, there are 14 companies registered in BIST 100. 4 of these
companies were excluded from the analysis because they did not meet the criteria in terms of missing years. The data
used in the study were used by the researchers to calculate 14 financial ratios using the financial tables obtained from
the Public Disclosure Platform. The ratios obtained were analyzed using TOPSIS multi-criteria decision-making methods.
According to the results obtained from the study, BIMAS showed the best performance in general, and MIGRS showed
the lowest performance. According to the results of the research, suggestions were made to researchers, businesses and
investors.
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Marka degerleme kavrami her sektorde isletmeler agisindan giinbegiin onem kazanan ve onem verilen bir kavram haline
gelmistir. Isletmelerin marka degerinin dlciilmesi yatirimeilar ve firma paydaslart igin olumlu olarak yansimaktadir: Bu
sekilde yapilan ¢alismalar firmalarin piyasadaki itibari degerini de artirmaktadir. Bu ¢alismada, marka degerini ol¢gmek
amaciyla BIST 100 endeksinde kayitli ve Perakende Sektoriinde faaliyet gosteren isletmeler incelenmistir. Calisma
kapsaminda BIST 100 de kayith firmalarin 2020-2023 yillar: arasindaki Perakende Sektoriinde islem goren isletmelerin
verileri alinmigtir. Bu kapsamda BIST 100'de kayithh 14 firma bulunmaktadw:. Bu firmalardan 4 tanesi yil eksikligi
agisindan  kriterlere uymadigr icin analizden ¢ikarimistir. Calismada Kullanilan veriler Kamuyu Aydinlatma
Platformu’ndan elde edilen mali tablolardan yararlanilarak 14 finansal oran arastirmacilar tarafindan hesaplanmustir.
Elde edilen oranlar TOPSIS ¢ok kriterli karar verme yéntemleri kullanilarak analiz edilmistir. Calismadan elde edilen
sonug¢lara gére genel olarak en iyi performansi BIMAS gostermis, en diisiik performanst MIGRS firmasi gostermistir.
Arastirma sonuglarina gore arastirmacilara, isletmelere ve yatirimcilara onerilerde bulunulmugtur.
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1. Introduction

It has always been important for businesses to know, recognize and prefer their names. Today, the concept of
brand is becoming increasingly important for companies. Although brand is seen as one of the marketing
issues, it is very important and a concept that attracts attention, especially for investors, in terms of all functions
of the business. The importance that companies attach to the branding process and the undeniable power of the
brand in providing opportunities in every field of activity have contributed to the development of brand
valuation models in terms of the business world. The fact that brand value is the element that directs the
partnership, merger or acquisition processes of companies and provides a competitive position to the business
leads to good valuation and good management of the brand. Brand value shows that companies have positive
value in their financial reports in addition to their physical assets; this means that they will be preferred
primarily in terms of differentiation and increased market value for the company and consumers.

In this study, companies registered in the retail sector traded on the Istanbul Stock Exchange (BIST) were
examined. In this context, 14 companies in the BIST Retail Sector were included in the analysis. The data of
the companies for the valuation period of 2020-2023 were compiled from the Public Disclosure Platform
(KAP) and company websites. When evaluated in terms of years, 4 companies were excluded from the analysis
because they were offered to the public in 2021 and later. Analysis was conducted with the remaining 10
companies. For the analysis, financial statement information assumed to affect the company's Brand Value was
used in terms of literature. In this context, 14 ratios were created in 4 main areas. While choosing the ratios,
variables were selected by evaluating them in terms of literature. The TOPSIS (Technique for Order Preference
by Similarity to Ideal Solution) method, one of the Multi-Criteria Decision Making Techniques, was used as
the analysis.

2. Brand and Brand Value

The term brand is defined in the current dictionary of the Turkish Language Association (TDK) as “a special
name or sign that helps to distinguish and identify a good or any object from similar products” (TDK, 2014).
In Article 5 of Section 2 of the Regulation on the Implementation of Decree Law No. 556 on the Protection of
Brands issued by the Ministry of Industry and Trade, brand is defined as “a mark used to distinguish goods
and/or services”. In cases where a company produces and/or distributes the goods and/or services of other
companies, “it refers to a trademark, which can also be called a private label and/or a service mark” (Mevzuat
Bilgi Sistem, 2014). The American Marketing Association (AMA) summarized the brand as: “A name, symbol,
term, sign, pattern, or combination thereof used to identify the products or services of a seller or group of
sellers and to distinguish them from competitors” (AMA, 2014). According to Philip Kotler, known as the
marketing guru of the world of brands; the summary that customers and consumers internalize about the goods
and services produced can be called a brand (Kotler et al., 2005).

According to Jeff Bezos, the founder of Amazon, in June 2014 the company ranked 10th among the 100 most
valuable brands, which represents an increase from the previous year and proves that it is the world leader in
online book sales; he defines it as “the things people say about you when you are not in the room” (Shopierblog,
2024).

A brand can be considered as a leading name that expresses the identity of the company, provides integrity in
the products and services offered, helps promote the company, creates an emotional and psychological
impression on the consumer, and provides a competitive advantage (Seller, 2024).

A brand is considered one of the basic elements of marketing and has an important place in the financial
literature, especially since it is used to determine financial value in corporate mergers and acquisitions. As the
concept of brand valuation gains prominence in the financial world, it is emphasized that the brand should be
considered as a corporate asset and should be well managed. This has made the subject a strategic issue in both
the financial and marketing fields (Kaya, 2002).

It can be said that strategic brand valuation is used by the customer to evaluate and manage the brand, just like
the customer perspective and preference that is carefully emphasized in the marketing field (Kaya, 2002).
Considering the importance of brand valuation: The brand adds value to the products and services offered.
This value helps the product to gain more market share and to generate more profit through the synergy effect.
For this to happen, the information that consumers, retailers and sellers have about a brand contribute to the
brand and reveal this situation in the evaluation (Batibay, 2010).
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From a financial perspective, brand value can be explained as the monetary value that the brands created by
companies find in the market (Batibay, 2010). Financial researchers have made various definitions of brand
value.

3. Literature Review

In the literature, as a result of our research, it was found that the measurement of financial performance among
the multi-criteria decision-making methods related to the electricity, gas and steam sector was not carried out
with the TOPSIS method, but with other multi-criteria decision-making methods.

It was found that studies on the financial performance of many sectors were carried out with the TOPSIS
method, some of them are listed below.

In their studies, Bakirci, Eslamian Shiraz and Sattary (2014) examined the financial performance of 14 large
metal industry companies traded on the Istanbul Stock Exchange for the periods 2009-2011 according to the
Data Envelopment Method and the TOPSIS method. The most efficient company is also in the same direction
with the Super Efficient Method and the Data Envelopment Method, but it is different from other companies.

Kendirli and Kaya (2016) attempted to measure the financial performance of seven 7 companies included in
the BIST Transportation Index using the TOPSIS method by using the financial tables between 2010 and 2013.
As a result of the study, a comparison was made with the results of the ratio analysis method by creating the
required financial performance success ranking.

Soysal, Kayali and Aktas (2017), who examined the financial ratios obtained from the financial statements of
17 cement companies traded on Borsa Istanbul between 2010 and 2016, found that the rankings of some
companies were constantly changing, while others of them strengthened their financial structures and rose to
the top.

Glimiis, Ercan, Tokyiiz and Cakmak (2017) measured the financial performance of 15 cement companies listed
on the stock exchange using only the 2016 financial statements. Based on the results obtained using the
TOPSIS method, it was found that the financial performances obtained using traditional financial ratios were
different from the financial results obtained using cash flow ratios, as shown in the studies of Soysal et al.
(2017).

When Sit, Eksi and Hacievliyagil (2017) examined the financial performance of companies listed in the BIST
Base Metal Index between 2011 and 2015 in their study using the TOPSIS method, it was found that the
ranking changed every year.

In their study, Siew, Fai and Hoe (2017) analyzed the financial performance of eight Malaysian banks listed
on the Malaysian Stock Exchange between 2011 and 2015 using the TOPSIS method. The results were
evaluated by considering the financial ratios and the performance rankings of the banks were prepared.

In their study, Metin, Yaman and Korkmaz (2017) analyzed the financial reports of 11 energy companies listed
on Borsa Istanbul for the periods 2010 to 2015 using the TOPSIS and MOORA techniques from Multiple
Decision Making Techniques. As a result of the study, it was found that the results of the two methods used
differed when examining the same period. However, it was observed that there was a difference in the
companies with the best and worst financial performance from year to year for the periods studied.

Orgun and Eren (2017) examined the financial performance of technology companies operating on the Istanbul
Stock Exchange between 2010 and 2015 using the TOPSIS method from Multiple Decision Making
Techniques and created a ranking. However, when analyzing financial performance with stock market returns,
no significant relationship could be found.

Eylipoglu and Bayraktar (2018) measured the financial performance of 15 companies in the main subsectors
of the metal industry for the years 2014-2016 and as a result of their analysis, they found that the companies
with the highest financial performance were operating in the manufacturing sector of other products from the
primary processing of steel, while the manufacturing sector of the main iron and steel products and ferroalloys
was the sector with the lowest financial performance.

Roy and Das (2018) examined the financial performance of 19 banks in Bangladesh using the TOPSIS method
and divided them into private commercial banks, foreign commercial banks and state-owned commercial
banks. As a result of the study, it was found that private commercial banks were more successful than state-
owned commercial banks.
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In the study conducted by Vergili (2018), the financial performance of banks operating in BIST between 2009
and 2013 was examined using the TOPSIS method and 15 ratios were determined according to the CAMELS
criteria. By determining the ratios.

In his study, Vergili (2018) examined the financial performance of banks operating in the BIST sector between
2009 and 2013 using 15 ratios determined according to the CAMELS criteria using the TOPSIS method. By
determining the ratios, performance scores were calculated and these scores were used for ranking the banks.

In their study, Yadav and Kapoor (2018) examined the financial performance of automobile companies in India
between 2012 and 2016 using the TOPSIS method. As a result of the study, it was found that one company
showed consistently high performance between the years of study while different companies performed worst
every year.

In their study, Cagiran Kendirli, Kendirli and Aydin (2019) divided the financial results of commercial banks
and participation banks operating in Turkey into three periods, namely the pre-crisis period between 2005 and
2008, the crisis period between 2008 and 2011 and the post-crisis period between 2011 and 2015, and analyzed
them using the TOPSIS method. As a result of the study, it was found that the financial results of commercial
banks were successful before and after the global crisis, while participation banks had better financial results
during the global crisis period.

Ozkan (2019) examined the financial results of deposit banks traded on BIST between 2013 and 2017 using
the TOPSIS method. As a result of the analysis, it was found that the first two most successful banks were
QNB Finansbank Anonim Sirketi and Tiirkiye Halk Bankas1 Anonim Sirketi respectively.

Kendirli, Kaya and Bilgin (2020) examined the financial performance of SMEs listed in the BIST SME
Industrial Index using the TOPSIS multi-criteria decision method. The data of the study were used to determine
the comparative financial performance of SMEs using the financial statements reported in the 2016-2018
period.

Mercan and Metin (2020) measured the financial performance of companies operating in the BIST Electricity
Index using the financial statements of the years 2014-2018 and using the VIKOR and COPRAS multi-criteria
decision methods. According to the results of the study, it was found that there was no difference in the success
ranking of the companies due to the two methods used.

Yilmaz (2020) examined the financial performance of private capital deposit banks operating in Turkey in
2018 using the TOPSIS method and 10 financial ratios prepared from the banks' financial statements. As a
result of the analysis, it was found that foreign capital deposit banks in Turkey generally have better financial
performance than national banks. In his study, Séylemez (2020) examined the financial performance between
2010 and 2019 using TOPSIS and Grau relation analysis methods and 25 financial ratios in the main metal
industry sector. As a result of the research, it is highlighted that the two methods applied produce similar results
in evaluating financial performance and that those who want to analyze financial performance can choose any
method they like. In addition, it is found that the study can be improved by using multi-criteria decision-making
methods other than the two methods used in the research.

In his study, Sahin (2022) tried to provide an effective solution to portfolio selection problems with the
Promethee method in international portfolio diversification. In the study, data covering the years 2010-2019
were selected from five different sectors in the G20 countries. The investor's decision on which of the 5 sectors,
namely finance, industrial, communication and information technologies, real estate and services, to invest in
was examined based on 3 different criteria. In his study, Beybur (2022) aimed to examine the harmony of the
mission and vision statements of participation banks with the philosophy and basic principles of Islamic
finance, to investigate the total cash loans/total deposit ratio in participation banks from the perspective of the
main activity of the banks, the changes in this ratio over time and the developments that caused the change. In
the study, the mission and vision statements of participation banks in the Turkish banking sector were subjected
to content analysis, and the total cash loans/total deposits, total securities/total deposits and total government
domestic debt securities/total asset ratios in participation banks were analyzed by years using the comparative
analysis technique.

In their study, Cetin and Kuvat (2022) analyzed the cities within the scope by using the developed ENTROPY,
CRITIC and COPRAS methods within the framework of the ranking of the economic performances of Level
2 regions in the 2017-2019 period within the framework of TIBBS with eight economic criteria found
appropriate in the literature.
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In the study conducted by Degirmenci (2023), the data of a selected business was examined in order to measure
brand value. It was determined that the business selected as an example for the study contributed to the brand
value of the company with its e-commerce application.

In their study, Su Karagoz et al. (2024) used TOPSIS, MULTIMOORA and PROMETHEE multi-criteria
decision-making methods to determine the financial performance of enterprises traded in the BIST
accommodation sector for the years 2018-2022. According to the results of the study, they determined that the

enterprises with the highest financial performance in the BIST accommodation sector were KSTUR and
MAALT.

4. BIST 100 Retail Sector Review with Ratios Affecting Brand Value
4.1. Purpose and Scope

The aim of the research is to evaluate the financial performances of companies registered in the Retail index
traded on Borsa Istanbul 100 with the TOPSIS management. There are 14 companies registered in the BIST
100 Retail index. However, among these companies, Ebebk Magazacilik A.S. (EBEBK), Suwen Tekstil
Sanayii Pazarlama A.S (SUWEN), Ersan Aligveris Hizmetleri ve Gida Sanayi Ticaret Anonim Sirketi
(KIMMR) and GIMAT Gimat Magazacilik Sanayi ve Ticaret A.S. (GMTAS) were excluded from the analysis.
Since the companies in question started to be traded on the stock exchange after 2021, there is a lack of data
on a yearly basis. Instead of removing them on a yearly basis for the analysis in the study, the mentioned
companies were excluded from the scope of the analysis. For this reason, 10 companies were examined in the
study. The financial statement information for these years was obtained from the Public Disclosure Platform
and the official websites of the companies. The companies included in the research are given in the table below
(Access address: http://kap.gov.tr, Access date 25 November 2024).

Table 1Companies Included in the Analysis Scope

Sira Kod Sirket Unvam
1 BIMAS BIM Birlesik Magazalar A.S.
2 MGROS Migros Ticaret Anonim Sirketi
3 DOAS Dogus Otomotiv Servis ve Ticaret A.S.
4 DOHOL Dogan Sirketler Grubu Holding A.S.
5 SOKM Sok Marketler Ticaret A.S.
6 CRFSA Carrefoursa Carrefour Sabanci Ticaret Merkezi A.S.
7 TKNSA Teknosa I¢ ve Dis Ticaret A.S.
8 BEYAZ Beyaz Filo Oto Kiralama A.S.
9 BIZIM Bizim Toptan Satis Magazalar1 A.S.
10 MEPET Metro Petrol Ve Tesisleri Sanayi Ticaret A.S.

The ratios assumed to affect brand value were used in the study. In this context, Liquidity (Solvency ratios)
were included in the analysis as it is one of the indicators of the company's market reputation. Activity
(Turnover) ratios were included in the evaluation as they concern the company's sales and therefore the brand
preference. The ratios related to leverage from the financial structure ratios were evaluated. Profitability ratios
were included in the evaluation in terms of the results obtained from all activity results and brand value. The
ratios included in the study are given in Table 2.
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Current Ratio Current Assets / Short-Term Liabilities o1
Liquidity Acid-Test Ratio I(_C.ur_re:n_t Assets - Stocks) / Short-Term o2

Ratios iabilities
Cash Ratio (L_iql_Ji_d_ Assets + Securities) / Short-Term 03

Liabilities
Receivables Turnover Net Sales / Trade Receivables 04
Acti_vity Inventory Turnover Net Sales / Inventories 05
Ratios Asset Turnover Net Sales / Total Assets 06
Current Assets Turnover Net Sales / Current Assets o7
Financial Financial Leverage Ratio Total Foreign Resources / Total Assets o8
gt;tt;ggure STL Ratio Short-Term Liabilities / Total Assets 09
LTL Ratio Long-Term Liabilities / Total Assets 010
Profitability | Active Profitability Net Profit / Total Assets Ol11
Ratios Return on Equity Net Profit / Equity 012
Net Profit Ratio Net Profit / Sales 013
Operating Profit Ratio Operating Profit / Sales 014

4.2. Method

The TOPSIS method is a method developed by Hwang and Yoon and used as a multi-criteria decision technique
to determine the positive-ideal solution and negative-ideal solution points. While the TOPSIS method is the
positive ideal solution, the solution point with the lowest cost and highest benefit, the negative ideal solution
is used in the expression of the solution point where the cost is highest and the benefit is lowest. The TOPSIS
method, which is not closest to the positive ideal solution but farthest from the negative ideal solution, is seen
as the most preferred alternative (Dumanli and Ergiil, 2010: 102). The TOPSIS method consists of six stages.
These steps are as follows (Dumanoglu and Ergiil, 2010: 105-107; Alsu and Tasdemir, 2017: 226-227);

Step 1: Creating the Decision Matrix

The row part of the decision matrix contains the decision points to rank the advantages, and the column part
contains the evaluation factors to be used in decision making. The created matrix A is called the initial matrix
and is shown as follows:

Factors
a11 a12 alp
a21 a22 s a2p
Ay = l }Decision Criteria (D)
Am1  Amz  Qmp

In matrix A, m represents the number of decision points and n represents the number of evaluation factors.
Step 2: Creating the Normalized Decision Matrix (N)

The normalized decision matrix is calculated using the values of matrix A and the formula given below:

Nij:%(i=1,....,mvej=1,.....,n ()
i=1 4j
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Step 3: Creating the Weighted Standard Decision Matrix (V)
Firstly, the weight values (Wi) for the evaluation factors are determined:
L w=1 3)

Then, the elements in each column of the N matrix are multiplied by the wi value corresponding to them and
the V matrix is created. The weights for the evaluation factors are expressed as Wy, W,....... W;,. For the
weighted normalized decision matrix to be created, the values in the columns of the R matrix are multiplied
by the relevant weight factor values and the columns of the V matrix are calculated.

Step 4: Ideal Creating Ideal (A+) and Negative (A-) Solutions

To create the ideal solution set, the largest of the weighted evaluation factors in the V-matrix, which is the
negative of the V matrix mentioned in Step 3, is selected. The ideal solution set is found using the following
formula.

A* = {(maxv;; including)}
= A*{v],v5, ... ... , Uy, Jmaximum values for each column 4

The negative ideal solution set is created by selecting the smallest of the weighted scoring factors, i.e. the
column values (the largest when the relevant scoring factor is maximized). The negative ideal solution theorem
is in the following formula.

A~ = {(minv;; including)}
= A {v],v3, e ee . ,Up }are the minimum values for each column (5)
Step 5: Calculating Distance Measures Between Alternatives

At this stage, the distances to the positive and negative ideal solution theorems are calculated. The distance
of each alternative to the positive ideal solution is calculated using the formula given below.

* * 2 .
Si \/Z?zl(vij - Uj) i=12,......m (6)

The distance of each alternative from the negative theorem is obtained using the formula given below.

- —\2 .
S; \/Z?=1(vij - ) i=12,......m (7)
Step 6: Calculating Relative Closeness to the Ideal Solution

In the final stage, the calculation of similarity with the ideal solution is performed for each alternative with the
help of distance measurements up to the positive and negative ideal solution. The calculation of similarity to
the ideal solution is done with the help of the following formula:

Cf = (3)

The distances to the ideal and non-ideal points are used when calculating the relative closeness of each decision
point to the ideal solution. The relative closeness to the ideal solution is symbolized by C; *. Here, the C; *
value assumes a value in the range of 0 < C; * < 1, and C; * = lindicates the absolute closeness of the relevant
decision point to the ideal solution, while C; * = 0 indicates the absolute closeness of the relevant decision. In
other words, it indicates the point closest to the negative ideal solution. The resulting C; * values are ranked
according to their dimensions and the importance of the decision points is determined.

The TOPSIS method solution used to measure the financial performance of the companies in the Retail Sales
Index traded in BIST 100 examined within the scope of the study between 2020-2023 was calculated using the
Excel Program. As an example, only the TOPSIS solution for 2023 will be shown. The general ranking will be
given at the end of the study.

Step 1: The decision matrix table consisting of financial ratios for 2023 is shown in Table 3 below.
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Table 3: 2023 Year Decision Matrix

Firms /Ratios | O1 02 03 04 05 06 o7 08 09 010 o1 012 013 014

BIMAS 0,970 | 0,485| 0,291 21,960 8,784 | 1,641 4392| 0,546 | 0,385| 0,161 | 0,062 0,137| 0,038 | 0,007

MGROS 0,844 | 0,355| 0,275 | 491,032 8,285 | 1,972 4,797 | 0,606 | 0,487 | 0,119 | 0,097 | 0,246 | 0,049 | -0,036

DOAS 1,800 | 1,223 | 0,414 11,588 | 14,014 | 2,199 4,493 0383 0272| 0,112 0,291 | 0,472| 0,132 0,178

DOHOL 2,014 1,733 | 0,421 3,913 5222 0452 0,729 | 0,408 | 0,308 | 0,100 | 0,000 | 0,000| 0,000| 0,272

SOKM 1,046 | 0,290 | 0,173 | 842,509 7,242 | 2,656 5,234 0,593 | 0485| 0,143 | 0,089 | 0,206| 0,033 | -0,010

CRFSA 0,737 | 0,280 | 0,144 31,448 8,157 2,293 5,059 0,734 0,615 0,119| 0,062 | 0,234 | 0,027 | -0,075

TKNSA 1,076 | 0,352 | 0,237 50,803 5,659 | 3,221 3,808 | 0,825| 0,786 | 0,039 0,051| 0,291| 0,016 | -0,022
BEYAZ 1,372 0,858 | 0,394 18,898 | 15987 | 5,197 5987 | 0,661| 0,633 | 0,028| 0,039| 0,114| 0,007 | 0,027
BIZIM 0,847 | 0,469 | 0,150 23,844 | 14,177 | 3,478 6,323 | 0,788 | 0,650 | 0,138 | 0,008 | 0,038 | 0,002 | -0,047

MEPET 0,565 | 0,383 | 0,138 59,520 | 70,393 | 1,851 | 22,675| 0,198 | 0,144 | 0,053 | 0,108 | 0,135| 0,059 | 0,046

Step 2: The normalized decision matrix table of the financial ratios for 2023 is shown in Table 4. The squares
of the values in the column of each value in the decision matrix are taken and the normalized matrix is obtained
by dividing the sum of the resulting values by the square root.

Table 4: Normalization Decision Matrix for 2023

Firms /Ratios 01 02 03 04 05 06 07 08 09 010 | O11 012 013 | 014

BIMAS 0,209 | 0,070 | 0,056 2,180 1,201 0,700 | 1,582 0,214 | 0,129 | 0,088 | 0,038 | 0,007 | 0,010 | 0,018

MGROS 0,133 | 0,053 | 0,076 93,648 | 0,880| 0,456 | 0,963| 0,385 0,217 | 0,184 | 0,003 | 6,715 | 0,001 | 0,007

DOAS 0,285 | 0,061 | 0,017 1,121 | 0,559| 0918 | 1,053 | 0,178 | 0,187 | 0,004 | 0,087 | 0,010 0,018 | 0,031

DOHOL 2,152 | 2,344 | 0,803 0,118 | 2,204| 0,078 | 0,105| 0,038 | 0,021 | 0,019 | 0,045| 0,001 | 0,111 | 0,070

SOKM 0,093 | 0,018 | 0,032 | 139,177 1,236 | 0,986 | 2,497 | 0,362 | 0,260 | 0,092 | 0,005 | 0,053 | 0,001 | 0,008

CRFSA 0,085 | 0,028 | 0,048 32,697 | 0,671 | 0,388 | 0,904 | 0,384 | 0,309 | 0,064 | 0,018 | 14,794 | 0,009 | 0,001

TKNSA 0,174 | 0,024 | 0,032 10,138 | 0,334 | 1,065| 0,801 | 0,455| 0,467 | 0,015 | 0,008 | 0,012 | 0,001 | 0,044

BEYAZ 0,360 | 0,078 | 0,058 0,318 | 0,708 | 1,336 | 1,324 0,148 | 0,171 | 0,001 | 0,035| 0,003 | 0,005 | 0,008

BIZIM 0,207 | 0,094 | 0,138 10,735 1,780 | 1,620 | 1,619 0,313 | 0,295 | 0,022 | 0,003 | 0,003 | 0,000 | 0,002

MEPET 0,031 | 0,033 | 0,000 0,455 | 74,833 | 0,130 | 5,162 | 0,105 | 0,049 | 0,071 | 0,006 | 0,000 | 0,009 | 0,000

TOTAL 3,728 | 2,802 | 1,261 | 290,586 | 84,407 | 7,679 | 16,011 | 2,583 | 2,106 | 0,561 | 0,247 | 21,597 | 0,167 | 0,188 | 433,9

01 02 03 04 05 06 07 08 09 010 | O11 012 013 | 014

Weight Degree | 0,009 | 0,006 | 0,003 0,670 | 0,195 0,018 | 0,037 | 0,006 | 0,005| 0,001 | 0,001 | 0,050 | 0,000 0,000 | 1

Stage 3: The normalized decision matrix of the weights determined according to the weighted average method
for the year 2023 has been created. The weighted normalized decision matrix created by multiplying the
weights determined according to the weighted average method with the normalized decision matrices is shown
in Table 5.

Table 5: Weighted Normalized Decision Matrix for 2023

Firms/ Ratios 01 02 o3 04 05 06 o7 08 09 010 o1 012 013 014

BIMAS 0,00180 | 0,00045 | 0,000162 | 1,45978 | 0,23357 | 0,01239 | 0,05839 | 0,00127 | 0,00063 | 0,00011 | 0,00002 | 0,00033 | 0,00000 | 0,00001
MGROS 0,00114 | 0,00034 | 0,000222 | 62,71331 | 0,17127 | 0,00808 | 0,03554 | 0,00229 | 0,00105 | 0,00024 | 0,00000 | 0,33420 | 0,00000 [ 0,00000
DOAS 0,00245 | 0,00040 | 0,000050 | 0,75076 | 0,10871 | 0,01625 | 0,03887 | 0,00106 [ 0,00091 [ 0,00001 | 0,00005 | 0,00047 | 0,00001 | 0,00001
DOHOL 0,01849 | 0,01513 | 0,002335 | 0,07893 | 0,42875 | 0,00139 | 0,00389 | 0,00023 | 0,00010 [ 0,00003 | 0,00003 | 0,00005 | 0,00004 | 0,00003
SOKM 0,00080 | 0,00012 | 0,000092 | 93,20254 | 0,24051 | 0,01744 | 0,09214 | 0,00216 | 0,00126 [ 0,00012 | 0,00000 | 0,00264 | 0,00000 | 0,00000
CRFSA 0,00073 | 0,00018 | 0,000141 | 21,89648 | 0,13055 | 0,00686 | 0,03334 | 0,00229 | 0,00150 [ 0,00008 | 0,00001 | 0,73631 | 0,00000 | 0,00000
TKNSA 0,00149 | 0,00016 | 0,000094 | 6,78886 | 0,06489 | 0,01884 | 0,02956 | 0,00271 | 0,00227 | 0,00002 | 0,00000 | 0,00061 | 0,00000 | 0,00002
BEYAZ 0,00309 | 0,00051 | 0,000167 | 0,21296 | 0,13780 | 0,02364 | 0,04886 | 0,00088 | 0,00083 [ 0,00000 | 0,00002 | 0,00014 | 0,00000 | 0,00000
BIZIM 0,00178 | 0,00061 | 0,000402 | 7,18899 [ 0,34615 | 0,02867 | 0,05973 | 0,00186 | 0,00143 | 0,00003 | 0,00000 | 0,00014 | 0,00000 | 0,00000
MEPET 0,00027 | 0,00021 | 0,000000 [ 0,30456 | 14,55659 | 0,00230 | 0,19048 | 0,00063 | 0,00024 [ 0,00009 | 0,00000 | 0,00002 | 0,00000 | 0,00000
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Step 4: Determining the ideal and negative ideal solutions. The maximum values of each column give the ideal
solution (A+) values and the minimum values give the negative ideal solution (A—) values and are shown in

Table 6.
Table 6: Values of Ideal and Negative Ideal Solutions for 2023
Firms/ Ratios o1 02 03 04 05 06 o7 08 09 010 o1 012 013 014
ideal Solution Values 0,00114 | 0,00012 | 0,00233 1,45978 | 0,24051 0,01239 | 0,05839 [ 0,00229 | 0,00150 | 0,00024 | 0,00002 | 0,00033 [ 0,00000 [ 0,00001
Negative Solution
Values 0,00180 [ 0,00045 | 0,00040 | 62,71331 0,13055 | 0,00686 [ 0,03334 | 0,00127 | 0,00063 | 0,00001 0,00000 [ 0,00002 | 0,00000 | 0,00000

Step 5: Calculation of Distance Measures Between Alternatives. In this stage, the distances of the alternatives
to the positive and negative ideal solution set are calculated. The ideal solution values are subtracted from the
weighted normalized matrix values and their squares are taken. Then, the square roots of their sums are taken
to determine the ideal distance (Si+) for each decision point and are shown in Table 7.

Table 7: Ideal Distance Values for 2023

Firms/ Ratios o1 02 03 04 05 06 o7 08 09 o10 o1l 012 o13 014 TOP LAM S+*

BIMAS 0,00000 0,00000 0,00000 0,00000 0,00050 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,001 0,022
MGROS 0,00000 0,00000 0,00000 47428,64 0,00021 0,00000 0,00001 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 47428,64 217,781
DOAS 0,00001 0,00000 0,00000 0,09919 0,01697 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,116 0,341
DOHOL 0,00001 0,00001 0,00000 0,17860 0,00052 0,00001 0,00029 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,179 0,424
SOKM 0,00000 0,00000 0,00000 412145,61 0,00000 0,00002 0,00005 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 412145,61 641,986
CRFSA 0,00000 0,00000 0,00000 0,21030 0,00016 0,00001 0,00003 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,211 0,459
TKNSA 0,00000 0,00000 0,00000 3,60772 0,00034 0,00005 0,00002 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 3,608 1,900
BEYAZ 0,00000 0,00000 0,00000 0,01282 0,03380 0,00048 0,00022 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,047 0,218
BIZIM 0,00000 0,00000 0,00000 0,00610 0,01807 0,00007 0,00035 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 0,025 0,157
MEPET 0,00000 0,00000 0,00000 7,67191 19,68858 0,00000 0,20061 0,00000 0,00000 0,00000 0,00000 0,00000 0,00000 27,561 5,250 2,291

The negative ideal solution values were

subtracted from the weighted normalized matrix values and their
squares were taken. Then, the square roots of their sums were taken to determine the negative ideal distance
(Si—) for each decision point and are shown in Table 8.

Table 8: Negative Ideal Distance Values for 2023

Firms/ Ratios | O1 02 03 04 05 06 o7 08 09 010 o1 012 013 014
BIMAS 0,00000 0,00000 0,00006 -217,78119 0,00961 | -0,00232 | -0,00570 0,00000 0,00000 0,00001 0,00000 0,00000 0,00000 0,00000
MGROS -0,00021 | -0,00010 0,00005 0,00000 0,00190 | -0,00124 | -0,00234 0,00006 0,00008 0,00000 0,00000 0,00004 0,00000 0,00000
DOAS 0,00208 0,00114 0,00013 -218,09612 0,11753 | -0,00038 [ -0,00489 | -0,00014 | -0,00007 0,00000 0,00007 0,00019 0,00001 0,00003
DOHOL 0,00282 0,00250 0,00014 -218,20380 | -0,03555 | -0,00457 | -0,02268 | -0,00012 | -0,00005 0,00000 | -0,00001 | -0,00002 0,00000 0,00007
SOKM 0,00014 | -0,00014 0,00001 424,20449 | -0,01275 0,00163 0,00164 0,00005 0,00008 0,00001 0,00000 0,00002 0,00000 0,00000
CRFSA -0,00036 | -0,00014 0,00000 -217,32260 0,00000 0,00000 0,00000 0,00022 0,00021 0,00000 0,00000 0,00003 0,00000 0,00000
TKNSA 0,00020 | -0,00010 0,00003 -215,88179 | -0,03124 0,00463 | -0,01004 0,00035 0,00042 | -0,00001 | -0,00001 0,00006 0,00000 0,00000
BEYAZ 0,00085 0,00045 0,00012 -217,89443 0,17110 0,01969 0,00928 0,00013 0,00023 | -0,00001 | -0,00001 0,00000 0,00000 0,00000
BIZIM -0,00020 | -0,00001 0,00000 -217,70309 0,12167 0,00619 0,01302 0,00029 0,00025 0,00001 | -0,00001 | -0,00002 0,00000 0,00000
MEPET -0,00056 | -0,00008 0,00000 -215,01137 4,42443 [ -0,00166 0,44219 | -0,00023 | -0,00012 [ -0,00001 0,00000 0,00000 0,00000 0,00000

Step 6: Calculating the Relative Closeness to the Ideal Solution. The negative ideal value is divided by the
sum of the negative ideal value and the ideal values, and the closeness to the ideal solution is calculated as
“Ci+” and is shown in Table 9.
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Table 9: Relative Closeness to the Ideal Solution in 2023

Firms/ Ideal Solutions | S+* S-* S-* + S+* S-* [ (S-* + S+¥)=“Ci+”

BIMAS 0,022 217,781 217,804 0,99990
MGROS 217,781 0,003 217,784 0,00002
DOAS 0,341 218,096 218,437 0,99844
DOHOL 0,424 218,204 218,627 0,99806
SOKM 641,986 424,204 1066,190 0,39787
CRFSA 0,459 217,323 217,781 0,99789
TKNSA 1,900 215,882 217,781 0,99128
BEYAZ 0,218 217,894 218,112 0,99900
BIZIM 0,157 217,703 217,860 0,99928
MEPET 5,250 215,057 220,307 0,97617

The TOPSIS method steps applied above for the sample year 2023 were applied in the years 2020-2023 and
the values obtained are given in Table 10.

Table 10: TOPSIS Results for 2020-2023

Firms/ 2020 2021 2022 2023
Ideal Solution “Cit” “Cit” “Cit” “Cit”
BIMAS 1 1 2 1
MGROS 10 10 10 10
DOAS 2 2 5 4
DOHOL 4 4 7 5
SOKM 9 9 9 9
CRFSA 8 8 3 6
TKNSA 5 6 4 7
BEYAZ 3 3 6 3
BIZIM 6 5 1 2
MEPET 7 7 8 8

5. Conclusion and Evaluation

The study includes an evaluation of the company's brand valuation review using the TOPSIS method. Since
no study was found in the literature study, a positive or negative comparison could not be made with previous
studies. In the case of any other performance comparison, it would be a meaningless comparison due to data
differences. Therefore, a comparison with previous studies was not made.

As a result of the study, when the performance scores obtained were evaluated, it was determined that the
company that showed the best performance in general did not show any difference over the years. According
to the data obtained, only "Bizim Toptan Satis Magazalar1 A.S." showed the best performance in 2022. In other
years, "BIM Birlesik Magazalar A.S." showed the best performance. In all the years analyzed among the
companies, "Migros Ticaret Anonim Sirketi" showed the worst performance. According to the results obtained
from the study, in the study conducted with financial ratios that will affect the brand value, BIMAS company
showed the best performance in general and MIGRO company showed the worst performance. According to
the results obtained from these data, BIMAS company generally reflected the brand value, while MIGRS
company was found not to reflect brand awareness in its performance.

815



Cagiran Kendirli, H., 806-822

These results were also compared with the market prices of the companies. A comparison was made according
to the change between the price of the companies at the beginning of January 2023 and the price at the end of
December. None of the analyzed firms have increased their capital, whether through paid or free shares, in
2023. There is no capital gain that firms can obtain from capital increases. In terms of the prices obtained, the
price movements of the companies at the beginning of the year and the end of the year were as follows;

January 2023-December 2023 Price Movements
Firms January | December Pgﬁzl:lt;;ge Rank
BIMAS 1381,00 1524,00 0,3753 1
MGROS 1408,50 1540,00 0,3219 4
DOAS 1244,05 1196,20 -0,1961 8
DOHOL b11,10 b14,56 0,3117 5
SOKM 154,50 141,50 -0,2385 10
CRFSA 124,20 1105,00 -0,1546 7
TKNSA 130,18 140,00 0,3254 3
BEYAZ 120,22 127,16 0,3432 2
BIZIM 137,98 128,98 -0,2370 9
MEPET 17,66 19,06 0,1828 6

As can be seen, the market data of the companies also partially support the analysis. However, the MIGRS
company could not reflect the market performance in terms of Brand Management to the company's financial
statements. BIMAS emerged as the company that best managed to reflect the Brand Value to the market value.
According to the results obtained from the analysis, the author strongly recommends that investors evaluate
their preferences. In order for investors to achieve a more balanced and predictable profit, it would be beneficial
for them to take the analysis results into consideration. Investors should take into consideration the above-
mentioned suggestions. The importance of the study for researchers is that it is the first study in the field
according to the data obtained from the literature review. It is a pioneering study for future studies in this field.
Researchers can work in different fields in future studies and can also use different ratios for their analysis.
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Genisletilmis Ozet

Isletmeler igin isimlerini bilmek, tanimak ve tercih etmek her zaman 6nemli olmustur. Giiniimiizde marka
kavramu girketler i¢in giderek daha da 6nemli hale gelmektedir. Marka, pazarlama konularindan biri olarak
goriilse de Ozellikle yatirimcilar agisindan isletmenin tiim fonksiyonlari agisindan oldukga 6nemli ve dikkat
ceken bir kavramdir. Sirketlerin markalasma siirecine verdikleri 6nem ve markanin her faaliyet alaninda
firsatlar saglamadaki yadsinamaz giicii, is diinyas: agisindan marka degerleme modellerinin gelismesine
katkida bulunmustur. Marka degerinin sirketlerin ortaklik, birlesme veya satin alma siireclerini yonlendiren ve
isletmeye rekabetci bir konum saglayan unsur olmasi, markanin iyi degerlenmesine ve iyi yonetilmesine yol
acmaktadir. Marka degeri, sirketlerin fiziksel varliklarinin yani sira finansal raporlarinda da pozitif degere
sahip oldugunu; bu da sirket ve tiiketiciler agisindan farklilagsma ve artan piyasa degeri agisindan oncelikli
olarak tercih edilecekleri anlamina gelmektedir.

Bu c¢alismada, Istanbul Menkul Kiymetler Borsasi'nda (BIST) islem géren perakende sektoriinde kayith
sirketler incelenmistir. Bu kapsamda analize BIST Perakende Sektoriinde faaliyet gosteren 14 sirket dahil
edilmistir. Sirketlerin 2020-2023 degerleme dénemine ait verileri Kamuyu Aydinlatma Platformu (KAP) ve
sirket web sitelerinden derlenmistir. Yillar bazinda degerlendirildiginde 4 sirket 2021 ve sonrasinda halka arz
edildigi i¢in analiz dig1 birakilmistir. Geriye kalan 10 sirketle analiz yapilmistir. Analiz igin sirketin Marka
Degerini etkiledigi varsayilan finansal tablo bilgileri literatiir agisindan kullanilmigtir. Bu kapsamda 4 ana
alanda 14 oran olusturulmustur. Oranlar secilirken degiskenler literatiir agisindan degerlendirilerek secilmistir.
Cok Kriterli Karar Verme Teknikleri'nden TOPSIS (Technique for Order Preference by Similarity to Ideal
Solution) yontemi analiz olarak kullanilmistir.

Marka terimi, Tiirk Dil Kurumu'nun (TDK) giincel sozliigiinde “bir mali veya herhangi bir nesneyi
benzerlerinden ayirt etmeye ve belirlemeye yarayan 6zel isim veya isaret” olarak tamimlanmaktadir (TDK,
2014). Sanayi ve Ticaret Bakanligi tarafindan g¢ikarilan Markalarin Korunmasi Hakkinda 556 Sayili Kanun
Hikkmiinde Kararnamenin Uygulanmasina Dair Yo6netmeligin 2. Bolimiiniin 5. maddesinde marka, “mal
ve/veya hizmetleri ayirt etmeye yarayan isaret” olarak tanimlanmistir. Bir firmanin bagka firmalarin mal
ve/veya hizmetlerini irettigi ve/veya dagittigt durumlarda “6zel markali ve/veya hizmet markasi olarak da
adlandirilabilen ticari markay1 ifade eder” (Mevzuat Bilgi Sistem, 2014). Amerikan Pazarlama Birligi (AMA)
markay1 sdyle dzetlemistir: “Bir saticinin veya satic1 grubunun iiriin veya hizmetlerini tanimlamak ve bunlari
rakiplerinden ayirmak i¢in kullanilan isim, sembol, terim, isaret, sekil veya bunlarin birlesimi” (AMA, 2014).
Markalar diinyasinin pazarlama gurusu olarak bilinen Philip Kotler'e gére; Miisterilerin ve tiikketicilerin iiretilen
mal ve hizmetler hakkinda ig¢sellestirdigi 6zete marka denilebilir (Kotler vd., 2005).

TOPSIS yontemi, Hwang ve Yoon tarafindan gelistirilen ve pozitif-ideal ¢oziim ve negatif-ideal ¢oziim
noktalarini belirlemek i¢in ¢ok kriterli karar teknigi olarak kullanilan bir yontemdir. TOPSIS yontemi, pozitif
ideal ¢6zlim, en diisiik maliyetli ve en yiiksek faydaya sahip ¢6ziim noktas1 iken, negatif ideal ¢oziim, maliyetin
en yiiksek ve faydanin en diisiik oldugu ¢6ziim noktasinin ifadesinde kullanilir. Pozitif ideal ¢6ziime en yakin
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olmayan ancak negatif ideal ¢6ziime en uzak olan TOPSIS yontemi en ¢ok tercih edilen alternatif olarak
gorlilmektedir (Dumanlh ve Ergiil, 2010: 102). TOPSIS yo6ntemi alt1 asamadan olugmaktadir.

Arastirmanin amaci, Borsa Istanbul 100'de islem géren Perakende endeksine kayitli sirketlerin TOPSIS
yonetimi ile finansal performanslarin1 degerlendirmektir. BIST 100 Perakende endeksine kayitl 14 sirket
bulunmaktadir. Ancak bu sirketler arasinda Ebebk Magazacilik A.S. (EBEBK), Suwen Tekstil Sanayii
Pazarlama A.S§ (SUWEN), Ersan Aligveris Hizmetleri ve Gida Sanayi Ticaret Anonim Sirketi (KIMMR) ve
GIMAT Gimat Magazacilik Sanayi ve Ticaret A.S. (GMTAS) analiz disinda tutulmustur. S6z konusu sirketler
2021 yilindan sonra borsada islem gérmeye bagladigindan yillik bazda veri eksikligi bulunmaktadir. Calismada
analiz icin yillik bazda c¢ikarilmak yerine s6z konusu sirketler analiz kapsaminin disinda tutulmustur. Bu
nedenle calismada 10 sirket incelenmistir. Bu yillara ait finansal tablo bilgileri Kamuyu Aydinlatma
Platformu'ndan ve sirketlerin resmi internet sitelerinden elde edilmistir. Arastirmaya dahil edilen sirketler
asagidaki tabloda yer almaktadir (Erisim adresi: http://kap.gov.tr, Erisim tarihi 25 Kasim 2024).

Tablo Analiz Kapsamina Ddhil Olan Sirketler
1 BIMAS BIM Birlesik Magazalar A.S.
2 MGROS Migros Ticaret Anonim Sirketi

3 DOAS Dogus Otomotiv Servis ve Ticaret A.S.
4 DOHOL Dogan Sirketler Grubu Holding A.S.
5 SOKM Sok Marketler Ticaret A.S.

6 CRFSA Carrefoursa Carrefour Sabanci Ticaret Merkezi A.S.
7 TKNSA Teknosa I¢ ve Dis Ticaret A.S.

8 BEYAZ Beyaz Filo Oto Kiralama A.S.

9 BiziM Bizim Toptan Satis Magazalar1 A.S.

10 MEPET Metro Petrol Ve Tesisleri Sanayi Ticaret A.S.

Arastirmada marka degerini etkiledigi varsayilan oranlar kullanilmistir. Bu baglamda, sirketin piyasa itibarinin
gostergelerinden biri oldugu igin Likidite (Odeme Giicii) oranlar1 analize dahil edildi. Faaliyet (Ciro) oranlari
sirketin satislarini ve dolayisiyla marka tercihini ilgilendirdigi icin degerlendirmeye dahil edildi. Finansal yap1
oranlarindan kaldiragla ilgili oranlar degerlendirildi. Karlilik oranlar tiim faaliyet sonuclarindan elde edilen
sonuclar ve marka degeri acisindan degerlendirmeye dahil edilmistir. Caligmada yer alan oranlar asagida
verilmistir.

Likidite Oranlar1 Cari Oran Cari Varliklar / Kisa Vadeli Yiikiimliiliikler 01
Asit Testi Oran1 (Cari Varliklar - Hisse Senetleri) / Kisa Vadeli Yiikiimliiliikler 02
Nakit Orani (Likit Varliklar + Menkul Kiymetler) / Kisa Vadeli Yiikiimliilikler 03
Faaliyet Oranlar1 Alacaklar Cirosu Net Satiglar / Ticari Alacaklar 04
Stok Cirosu Net Satislar / Stoklar 05
Aktif Cirosu Net Satiglar / Toplam Varliklar 06
Cari Varliklar Cirosu Net Satiglar / Cari Varliklar o7
Finansal Yap1 Oranlar1 Finansal Kaldirag Oran1 Toplam Yabanci Kaynaklar / Toplam Varliklar O8
STL Oram Kisa Vadeli Yiikiimliiliikkler / Toplam Varliklar 09
LTL Oran1 Uzun Vadeli Yikiimliilikkler / Toplam Varliklar 010
Karlilik Oranlari

Aktif Karlilik Net Kar / Toplam Varliklar Ol11
Ozkaynak Getirisi Net Kar / Ozkaynak O12
Net Kar Oran1 Net Kar / Satislar O13
Isletme Kar Orani Isletme Kari / Satislar 014
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Calismada, sirketin marka degerleme incelemesinin TOPSIS yontemi kullanilarak degerlendirilmesi yer
almaktadir. Literatiir calismasinda herhangi bir ¢alismaya rastlanmadigindan 6nceki ¢alismalarla olumlu veya
olumsuz bir karsilagtirma yapilamamistir. Bagka bir performans karsilagtirmasi yapilmasi durumunda veri
farkliliklart nedeniyle anlamsiz bir karsilagtirma olacaktir. Bu nedenle onceki galigmalarla karsilagtirma
yapilmamustir.

Calisma kapsaminda incelenen BIST 100'de islem goren Perakende Satis Endeksi'ndeki sirketlerin 2020-2023
yillar1 arasindaki finansal performanslarin1 6lgmek amaciyla kullanilan TOPSIS yontemi ¢6ziimii Excel
Programu kullanilarak hesaplanmistir. Ornek olarak sadece 2023 yilma ait TOPSIS ¢oziimii gdsterilmistir.
Hesaplamalar makale metni i¢inde verilmistir. Genis 0zet icerisinde sadece genel siralama verilmistir. Genel
siralama asagidaki gibidir.

Tablo 2020-2023 TOPSIS Sonuclart

Firmalar/ 2020 2021 2022 2023
[deal Coziim “CiH” “CiH” “CiH” “Ci”
BIMAS 1 1 2 1
MGROS 10 10 10 10
DOAS 2 2 5 4
DOHOL 4 4 7 5
SOKM 9 9 9 9
CRFSA 8 8 3 6
TKNSA 5 6 4 7
BEYAZ 3 3 6 3
BIZIM 6 5 1 2
MEPET 7 7 8 8

Caligma sonucunda elde edilen performans puanlar1 degerlendirildiginde genel olarak en iyi performansi
gosteren sirketin yillar itibartyla farklilik gostermedigi tespit edilmistir. Elde edilen verilere gore 2022 yilinda
sadece "Bizim Toptan Satis Magazalar1 A.S." en iyi performansi gdstermistir. Diger yillarda ise "BIM Birlesik
Magazalar A.S." en iyi performansi gostermistir. Sirketler arasinda incelenen tiim yillarda "Migros Ticaret
Anonim Sirketi" en kotii performansi gostermistir. Calismadan elde edilen sonuglara gore marka degerini
etkileyecek finansal oranlarla yapilan galismada genel olarak en iyi performanst BIMAS sirketi, en kotii
performansi ise MIGRO sirketi gdstermistir. Bu verilerden elde edilen sonuglara gore, BIMAS sirketinin genel
olarak marka degerini yansittigi, MIGRS sirketinin ise performansinda marka bilinirligini yansitmadig tespit
edilmistir.

Bu sonuglar ayrica sirketlerin piyasa fiyatlartyla da karsilastirilmistir. Sirketlerin Ocak 2023 basindaki fiyatlari
ile Aralik ay1 sonundaki fiyatlar1 arasindaki degisime gore karsilastirma yapilmistir. Analiz edilen firmalarin
hi¢biri 2023 yilinda ister bedelli ister bedelsiz hisse senedi olsun sermayelerini artirmamigtir. Sirketlerin
sermaye artiglarindan elde edebilecekleri bir sermaye kazanci bulunmamaktadir. Elde edilen fiyatlar agisindan
sirketlerin y1l basinda ve y1l sonundaki fiyat hareketleri su sekildedir;

Ocak 2023-Aralik 2023 Fiyat Hareketleri

Firmalar Ocak Aralik Yiizde Degisim Sira
BIMAS 1381,00 £524,00 0,3753 1
MGROS 1408,50 £540,00 0,3219 4
DOAS 1244,05 196,20 -0,1961 8
DOHOL b11,10 14,56 0,3117 5
SOKM 154,50 41,50 -0,2385 10
CRFSA 1124,20 105,00 -0,1546 7
TKNSA 130,18 £40,00 0,3254 3
BEYAZ 120,22 £27,16 0,3432 2
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BIZIM 137,98 $28,98 -0,2370 9
MEPET 17,66 19,06 0,1828 6

Gorildiigi lizere sirketlerin piyasa verileri de analizi kismen desteklemektedir. Ancak MIGRS sirketi Marka
YoOnetimi agisindan piyasa performansini sirketin finansal tablolarina yansitamamistir. Marka Degerini piyasa
degerine en iyi sekilde yansitmay1 basaran sirket olarak BIMAS ortaya ¢ikmistir. Analizden elde edilen
sonuclara gore yazar yatirimcilarin tercihlerini degerlendirmelerini siddetle onermektedir. Yatirimcilarin daha
dengeli ve ongoriilebilir bir kar elde edebilmeleri igin analiz sonuglarini dikkate almalar1 faydali olacaktir.
Yatirimeilar yukarida belirtilen 6nerileri dikkate almalidir. Calismanin arastirmacilar i¢in 6nemi, literatiir
taramasindan elde edilen verilere gore alandaki ilk calisma olmasidir. Bu alanda yapilacak gelecekteki
caligmalar i¢in Oncii bir ¢aligmadir. Arastirmacilar gelecekteki ¢alismalarinda farkli alanlarda calisabilir ve
analizleri i¢in farkli oranlar da kullanabilirler.
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