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Seminer Serisi‘ne bir Bakis

Isletmeler icin Kriz Sonrasi Yeniden Yapilanmanin Yollari

Persembe, 18.02.2010
= Yonetim Muhasebesi

Carsamba, 17.03.2010
- Stratejik Biiyiime icin Yeniden Yapilanma
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Persembe, 15.04.2010
= Strateji ve Performans Yonetimi
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Muhasebe Bilgisinin Kullanicilari
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Vasal Defterlerden \ergi SPK/ Kredi Maliyet

Olusturulan Beyan- Borsa Beyan- Mubh.

Dokimanlar nameleri Raporlar1 nameleri Raporlari

Kullanicilar Maliye Hisse Senedi  Bankalar Sirket

Sahipleri Tedarikgiler YOnetimi
i
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3/18/2010

Muhasebe Kullanicilari ve Kar Tanimlari 3:
P

Ak

Vergi Kurumilar Sermaye Piyasas) Kurulu Bankalar 2

(Maliye) (Yatirimeilar) (Kreditarler) 2

. C

Amaglar - Borglanin Geri Odenmesi =c
: Karl ve Istikrarh Yatinmlar >

Vergi r-.1atrah||_| _ _ 7

“Dos . “Ihtiyathhik lkesi" g

DQFU‘-'I?.Q_!EEF_I_?EQ::E Hygun (En Kot senaryo) m

Kar || ~gorunim” e V.

Gergek kar Varliklar  Yokamlalikler - [E3

: 2
|.3|'3It'l'”'3 - “Duzenli Karlar” N <
Politikalan Kar “Yatinmei Beklentilerinin  Varhklar  Yokomltldkler %
Kargilanmasi” |

>

Yazal - L
Diizenleme Kar _ “Dogru ve gergege uygun Varhklar Yukumlulokler | >
— i gorinam” (Kreditarlerin Korunmasi) A

S Varliklar  Yikidmlalikler
(Vergi Matrahimin Artinlmas) Varhiklar  Yuokomladldkler
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Finansal tablolarda yapilan iglem "anlamkar”deﬂis:nedm: ddnemler arasinda kan kaydirmaktir.
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Yonetim Muhasebesinin Gorevleri

—> Fis—Muavin— Mizan—Bilanco

Muhasebe Sistemlerti

Muhasebelestirme

Vergi SPK/ Kredi

Vasal Defterlerd
oo e eTETeen Beyan- Borsa  Beyan-
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Olusturulan ) i

Dokiimanlar nameleri Raporlar1 nameleri

Kullanicilar Maliye Hisse Senedi  Bankalar Sirket
Sahipleri Tedarikciler Y Onetimi

Malyet Stok Maliyet Fiyat Bolim

Mubhasebesi Ihtiyaglari . . L
Degerleme Kontroli  Kararlarn  Karlilig
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Muhasebe Sistemleri 3:
2
m
Uluslararasi Muhasebe Standartlari (IAS/ TFRS)’a gore o §
Finansal Muhasebe & Yonetim Muhasebesi <
4. Nesil * g
Vergi Mevzuata gore Diizenlemeler * CcC
L
Maliye Yatirnmcilar & Sirket Yonetimi a
m
T v o)
m
28
Finansal Muhasebe Maliyet :5 Yonetim Muhasebesi 2
3. Nesil  / Muhasebesi t —
Maliye @,] ¥ Sirket Yonetimi <
Stok Degerleme >
9
=
I .
. . W
2 Nesil Finansal Muhasebe Maliyet gy
AR Muhasebesi Yonetim :JS
‘ * <> Muhasebesi et
. Eﬂ +
Mal Iye Stok Degerleme *
T Sirket Yonetimi
1. Nesil Finansal Muhasebe
v 20
. gn
Maliye
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indirgenmis Nakit Akisi Yonetimi

= isletme Degeri
. FCF FCF,
: + “n
= (1+WACQ' (1+WACQ' GVACC

(V = enterprise value, FCF, = free cash flow in t, FCF, = free cash flow for terminal value,
WACC = weighted average cost of capital)

= Sermayenin Agirlikli Ortalama Maliyeti

WACC =Kk’ C?VKHFK i - s)c'fvﬁ

(k" = required rate of return of equity, V = enterprise value, EK = equity market value, FK =
debt market value, i€ = weighted debt interest rate, s = relevant tax rate)
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- Sermaye’nin Geri Déniisiimii icin Gereken Oran
kf=r; +(E[r, ]-r)*B

(re = riskfree rate, r,, = return market portfolio, 3= market (systematic) risk)
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Deger Bilesenleri Agaci
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(+) FVAO
_ Satéeklardarn olukan br ¢t
(-) FVAQO lizerine | _}—"jnakit akema
vergi Serbest Nakit Akeéexe
— “|sene1 O:
(+) Amortisman () Yateéereéemar >
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(+)KarKé|é(|arda |Son de]‘er z
Art ex ¢tal 6k ma z
Sermayesinde C
Artéxk(+) |ve T
Azalmalar(-) >
172
m
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Ozkaynak Maliyeti 2]
Sermayeni p Ajeéerl ekl é
» Ortalama
— Maliyeti(WACC)
Borg Maliyeti Egm
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Serbest Nakit Akim Hesaplamasi
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STATEMENT OF CASH FLOWS FOR PEPSICO, INC., 1998
(Figures in millions of dollars)
Sat ekl ar@lalbk Cash provided by operations
Elde Edilen Net income $1,990
operasyonlardan elde Noncash expenses
Nakit . A Depreciation expense 1,234
edilen nakit Other noncash expenses 382
Changes in v.iquing c:::pita_l ) s O:
A A = cregse (increase) i inventories
B B Var l € k l ar a tere cre!se (Tucrnjase}I accounts receivable (303) Z
:al(; edr_lenmlkad |d RBaneél an kit , '[:)T erai;e(ci‘ec.reee}pl accounts payable %gg) ﬂ
naekite edile | K a | an | ar n, Cash provided by operations 3212 —
. ash provided (used) by investments
e k I p man l ar vV e y 5 Additions to property, plant, and equipment (1,271) g
A Acquisitions of subsidiaries (4,520)
d ur an var l aren Other investments, net 172
sat eken d an t a y A  Cash provided (used) by investments (5,019)
— . Cash provided (used) by financing activities C
-ékan nakit Additions to (reductions in) debt 2762 T
Net issues of stock (1,815)
i A i piidends (757)
Finansmand A l e nan v e y a er| I gﬂhprw[ded{us&d)byﬁnamiug activities 190 >
an elde kredilerden ortaya Net increase in cash and marketable securities (1,617) (I!n,
ilen naki = - - -
edilen nakit ekan nakit /akeéemlar e, (o]
A '] Note: Numbers may not add because of rounding, m
Odenen temettU|er Source: PepsiCo, Inc. Annual Report, 1998, m
In millions
Cash flow from operations $3,212
— Cash flow for new investrment — 5,019
+ Cash raised by new financing + 190
= Change in cash balance - 1,617 EEE
t{g)
h
g
=
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Ana Oran Olarak FVAO‘ye Odaklanmak

- ANJ SU 2LISNraezyfl NPYyP &l ySuayYs]
Af 3AAE SY RA NS yfaizvidyi yelamo@ismamineesiar) o
odaklanmak

\ Br ¢t Kar Ma%é
KM 1 /
KM 2 /

KM 3 /

(KM 4)
FVAO
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Sorumluluk Bazli Gelir Tablosu Yapisi

9010
9020
9030
9040
9050
9100
9250
9300
9310
9320
9330
9340
9350
9360
9370
9390
9395
9450
9500
9510
9520
9600
9610
9620
9630
9640
9650
9660
9700
9710
9720
9820
9810
9840
9900
9910
9950

NETTOUMSATZ
Warengruppenspanne
Nicht kalk. Vergttungen
Dstlstg./Nebenkosten
Inventurdifferenzen
ROHERTRAG
Personalkosten

DB 1

Abschreibungen

Mieten

Werbung
Mietnebenkosten
Instandhaltung
Materialverbrauch
Fuhrpark

sonstige Sachkosten
sonstige operative Posten
Sachkosten

DB 2

Direktkosten AD
Direktkosten SO

DB 3 'BEREICH DIREKT }
Ind. Kosten Verwaltung

Ind. Kosten AD

Ind. Kosten Lager

Ind. Kosten Transport
Ruckwartiger Dienst

Sonstige ind. Zentralkosten }

;

DB 4 'EBITA'

Zinsen

Bewertungserg. Aus Derivaten
Beteiligungsergebnis
Impairment Abschreibungen
AfA Finanzanlagen und WP
Gesamterg. v. St. 'EBT'
Steuern

Gesamterg. n. St. 'EAT'

}
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Calisma Sermayesi Yonetimi
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Tedarikgi Lojistik
depoya nakleder maj az ay a
nakleder r

l l

Depolama sUresi- Pazarda depolama siiresi
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“ra | TNGISEI | ur7a Tedarikciye  Nakitten
/ \ Odeme nakite dongu
Verbindlichkeiten | Forderungen
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Bezahlung | __.{ Bezahlung
Lieferanten — Kasse il Kunden
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BIC

BIC BEHRENDT INTERNATIONAL CONSULTING Bohrendt < oo

Dr. Joachim Behrendt

Phone: +90 212 328 1939
Fax:  +90 212 328 1933

Email: bic@behrendt.com.tr

www.behrendt.com.tr



http://www.behrendt.com.tr/
http://www.behrendt.com.tr/

