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ABSTRACT

Purpose- The aim of this study is to apply MCDM methods in addition to the traditional methods which are commonly utilized in evaluating
the efficiency of stock funds. In this direction, starting from the fact that the normal distribution of stock returns, which is one of the
assumptions of Modern Portfolio Theory, is mostly violated in practice, higher order moments are included in the objective functions of
MCDM methods in addition to the first and second moments.

Methodology-. In this study, in addition to the traditional performance measurement methods such as Sharpe Ratio, Information Ratio,
Treynor Ratio and Jensen's Alpha; Adjusted Sharpe Ratio and TOPSIS, MOORA from MCDM methods are utilized by including high-order
moments in addition to the first and second moments in the objective functions. In the next step, the ranking process was carried out with
respect to traditional and recommended performance evaluation methods. Then, the rankings were evaluated using Spearman Rank
Correlation Test.

Findings- As a result of the analyses using the stock funds obtained from the TEFAS Turkey Electronic Fund Trading Platform for the period
of 2018, 2019 and the first 9 months of 2020, ranking process is carried out using each methods’ and these rankings are compared using the
Spearman Rank Correlation Test. According to the results of the Jarque-Bera test, it is seen that the majority of the stock funds included in
the sample do not show normal distribution. This situation strengthens our hypothesis and emphasizes the necessity of including higher
moments in the analysis. According to Spearman’s Rank Correlation Test results, strong relationships are found among the rankings obtained
from traditional performance measurement methods. Moreover, it has been observed that the strength of the relationship between non-
traditional methods and traditional methods is very weak. In other words, while the stock funds proposed by a traditional method were
supported by other traditional methods, by making suggestions in a different direction TOPSIS and MOORA offered an alternative perspective
considering the high-order moments.

Conclusion- In this study, it is shown that the higher order moments and alternative ranking methods can be used in evaluating the
performance of stock funds. In the view of both performance measurement and the portfolio selection window, these methods are
considered to be useful in the analysis of stock funds. Accordingly, this study is intended to provide a perspective for equity fund managers,
fund investors, and researchers to evaluate the effectiveness of stock funds.

Keywords: TOPSIS, MOORA, high-order moments, stock funds, performance measurement methods.
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HiSSE SENEDI YATIRIM FONLARININ PERFORMANSININ COK KRITERLi KARAR VERME YONTEMLERI
iLE DEGERLENDIRILMESI

OZET

Amag- Bu calismanin amaci, hisse senedi fonlarinin etkinligini degerlendirmede kullanilan geleneksel yontemlerin yanisira, CKKV
yontemlerinin uygulanmasidir. Bu dogrultuda, Modern Portféy Kurami’'nin varsayimlarindan biri olan hisse senedi getirilerinin normal
dagihminin pratikte cogunlukla ihlal edildigi gerceginden hareketle, CKKV yontemlerinin amag fonksiyonlarina birinci ve ikinci momentlere ek
olarak yiiksek dereceden momentler dahil edilmistir.
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Metodoloji- Bu calismada geleneksel performans 6lgiim yontemlerinden Sharpe Orani, Bilgi Orani, Treynor Orani ve Jensen’in Alpha’sina ek
olarak ayarlanmig Sharpe orani ve CKKV yéntemlerinden TOPSIS, MOORA kullanilmis, CKKV yontemlerinin amag fonksiyonlarina birinci ve
ikinci momentlere ek olarak yliksek dereceden momentler dahil ederek degerlendirilmistir. Sonraki asamada, her bir yonteme goére siralama
yapilmis ve analizler neticesinde elde edilen siralamalar, Spearman sira korelasyon testi kullanilarak karsilastirilmigtir.

Bulgular- TEFAS Fon Bilgilendirme Platformu’ndan elde edilen hisse senedi fonlarinin 2018, 2019 yillari ve 2020 yilinin ilk 9 ayina ait verilerle
gergeklestirilen analizler neticesinde her bir yonteme gore siralama yapilmis ve analizler ile elde edilen siralamalar Spearman sira korelasyon
testi kullanilarak karsilagtinimistir. Jarque-Bera testinin sonuglarina gore, drnekleme dahil edilen hisse senedi fonlarinin biyik bir
¢ogunlugunun normal dagilim goéstermedigi gorilmektedir. Bu durum, hipotezimizi kuvvetlendirmekte ve analizlere yiuksek momentlerin
dahil edilmesinin gerekliligine vurgu yapmaktadir. Analizler sonucunda, geleneksel performans 6lgiim yontemlerinden elde edilen siralamalar
arasinda kuvvetli iliskiler tespit edilmistir. Geleneksel olmayan metodlar ile geleneksel yéntemler arasinda ise iligkinin glictiniin zayif oldugu
gorilmistur. Bir diger deyisle, geleneksel bir metrigin onerdigi fonlari diger geleneksel metrikler desteklerken, TOPSIS ve MOORA gibi
geleneksel olmayan yontemler ise yliksek dereceden momentleri g6z 6nilinde bulundurarak alternatif bir bakis agisi sunmustur.

Sonug- Bu calismada, hisse senedi fonlarinin performansinin degerlendirilmesinde yiiksek dereceden momentlerin ve alternatif siralama
yontemlerinin kullanilabilecegi ortaya konulmustur. Hem performans o6lgim hem de portfdy seg¢im penceresinden bakildiginda bu
yontemlerin hisse senedi fonlarinin analizinde dikkate alinmasinin yararh olacagi distinilmektedir. Bu dogrultuda, galismanin, hisse senedi
fon yoneticileri, fon yatinmcilari ve arastirmacilar igin hisse senedi fonlarinin etkinliginin degerlendirilmesi noktasinda bir bakis agisi saglamasi
amaglanmigstir.

Anahtar Kelimeler: TOPSIS, MOORA, yiiksek dereceden momentler, hisse senedi fonlari, performans 6lgim yontemleri.
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