ABSTRACT

Developing economy and growing capital markets, have increased the importance
of the competitiveness of the markets. Because of increased competition, the

valuation of public companies has become an important issue in financial markets.

My research aims to analyze the differences between the analysts’ firm valuation
estimations and the actual firm valuation with macro economic variables in a

sample covering the period of 2005 to 2015.

In this research, I examine macro-economic variables, the impact of on forecast
error company analysts. 1 use ordinary least square, unit root stability tests,
Augmented Dickey-Fuller test and Phillip-Peron test, Co-integration; Engle-
Granger Causality test and correlation analysis as my methodology. I use the
following macro-economic variables in my thesis; Exchange rate - USD/TRL,
Inflation Rate, Interest Rate, Stock Exchange (ISE-100), Unemployment Rate,
Employment Rate and Gold Price Rate. In the literature the variables that affect
company value and forecast error have been widely investigated. My result from
this research supports the findings in the literature, Primarily, I find that exchange

rate increases analysts’ forecast error and inflation rate decreases forecast error.
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OZET

Gelisen ckonomi ve bityliyen sermaye piyasalann dogrultusunda piyasalarda
rekabetgiligin gittikce Snem kazandigini gérmekteyiz. Rekabetin arttifi varsaymi
tizerinde durularak/(durulursa) sirketlerin bu rekabetgi piyasada gergek degerlerini
bilmeleri ve korumalar: gerekmektedir. Sirketlerin sahip olduklar varhiklar ve
kurulug stirecinden itibaren olugturduklar: degerler gelisen ve biliyiiyen ekonomide
piyasay1 oldukea etkiler.

Bu ¢aligmada 2015-2015 ddneminin verileri kullanilarak, hisse senedi kapanig
fiyatlart ile hisse senedi fiyat tahmini arasindaki hata paylarmi etkiledigi
diigliniilen makro ekonomik degiskenlerin iliskilerini incelemektir. En kiigiik
kareler yontemi kullanilarak, birim kék duraganiik testleri Augmented Dickey-
Fuller testi ve Phillip-Perron testi, granger nedensellik testi ve korelasyon analizi
yardimuyla; iligki, iliski yonii ve giddeti seklinde incelemeler yapilarak, hata
paylarinin nelerden etkilendigini ortaya koymak hedeflenmistir. Kullanilan makro
ekonomik degiskenler; Doviz Degisim Oram (USD/TL), Altin Fiyatlari, Hisse
Senedi Fiyat1 (BIST-100), Faiz Orani, Enflasyon, Igsizlik ve istihdam Orani’dur.
Caligma kapsamimnda oncelikle sirket degerlemesi ile ilgili akademik literatiir
taramas: yapilmigs olup, firma degerini etkileyen degigkenler {lzerinde
durulmugtur, Finansal analistler tarafindan yapilan girket degerlemelerinin

tahminleri ve gergeklesen degerler karsilagtirmali olarak incelenmisgtir.

Elde edilen bulgular kriz dénemi gibi etkenler saf dis1 birakildifinda, birgok
degiskenin bir aradayken hata pay: tizerinde agiklayicihifn savunan argiimanini
destekler niteliktedir. Oncelikli olarak d6viz degisim orammmn (USD/TL)
analistlerin tahminlerinde ki hatayr artiracag: ve enflasyon oranmnn analistlerin
tahminlerinde ki hatay: dilstirecegi bulgular: ile literatlirti destekleyici sekilde

sonuglara ulagilmgtir.
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