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Amag¢ - Bu ¢alisma, bireysel emeklilik sisteminde degerlendirilen fonlari, performans
Ol¢tim modelleri ile analiz etmeyi amacglamistir.

Yontem — Yontem olarak riskin standart sapma ile ifade edildigi Sharpe Orani, performans
olgiitii ile birlikte sistematik riski(beta) esas alan Treynor Orani ve Jensen Olgiitii
kullanilmistir. Hisse senedi emeklilik yatirim fonlarinin performans degerlendirmesinde
karsilastirma 8lgiitii olarak ise pazar endeksi kabul edilen BIST-100 endeksi kullanilmistir.

Bulgular — Calismadan elde edilen sonuglar, analize konu 19 hisse senedi emeklilik yatirim
fonunun 16’smin BIST-100'iin getirisinden daha iyi bir performans gosterdigini ortaya
koymaktadir. Kalan 3 hisse senedi emeklilik yatirrm fonu ise BIST-100 getirisinden daha
diisiik getiriye sahip oldugu igin basarili performans sergileyememistir. Elde edilen
sonuglar incelendiginde, kullanilan performans 6l¢gme modellerinin tamaminda benzer
sonuglara ulasilmigtir. Diger bir ifade ile performans 6l¢iim modellerinin sistematik riski
veya toplam riski baz almasinin performans sonuglarini degistirmedigi goriilmiistiir.

Tartisma - Elde edilen sonuglar yatirimcilar agisindan degerlendirildiginde, fon
performans: Ol¢iimiinde kullanilan yontemler arasinda bir farklilik goriilmedigi igin
performans degerlendirilmesinde istenilen yontemin kullanilabilecegi ifade edilebilir.
Ancak ¢alismadan elde edilen sonuglar sadece 6rneklemdeki yatirim fonlari igin gegerlidir.
Daha farkl tipteki yatirim fonlarinin incelendigi ve/veya karsilastirildig: analizler ise yeni
calismalarin konusunu olusturacaktir.
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Purpose — This study aimed to analyze the funds evaluated in the private pension system
with performance measurement models.

Design/methodology/approach — Sharpe Ratio where risk is expressed as standard
deviation, Treynor Ratio and Jensen Criterion based on systematic risk (beta) as well as
performance criterion were used. In the performance evaluation of stock pension mutual
funds, BIST-100 index, which is accepted as market index, is used as a benchmark.

Findings — The obtained results of the study show that 16 out of 19 analyzed stock pension
mutual funds outperformed the returns of BIST-100. The remaining 3 stock pension mutual
funds did not perform successfully as they had lower returns than of the BIST-100 yield.
When the results obtained were examined, similar results were reached in all performance
measurement models. In other words, performance measurement models based on
systematic risk or total risk did not change performance results.

Discussion — When the results obtained are evaluated for the investors, it can be said that
the desired method can be used in the performance evaluation since there is no difference
between the methods used in fund performance measurement. However, the results
obtained from the study are valid only for mutual funds in the sample. Analyses where
different types of mutual funds are examined and / or compared will constitute the subject
of new studies.
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