a Cilt: 26, Say: 4, Yil: 2024
ANADOLU e-ISSN: 2667-8683
UNIVERSITESI
LISANSUSTO EGITiM ENSTITUSD

[ I |
Anadolu Universitesi Sosyal Bilimler Dergisi
Anadolu University Journal of Social Sciences

The Evaluation of The Impact of The Covid-19 Pandemic
Period on Performance of Porfolio Management
Companies?

Hilal OK ERGUN 2 - Zekiye AKTAS 3 - Ahmet KURTARAN *

Submitted by: 12.02.2024 Accepted by: 27.09.2024 Article Type: Research Article

Abstract

The purpose of this study is to evaluate the relative performance of the portfolio management companies traded
on BIST. Using data envelopment analysis, the study covers the period between 2019 and 2022. In the study
investigating the impact of the COVID-19 pandemic period on the performance of portfolio management
companies, the period of 2019 is considered as pre-COVID-19 pandemic, the years 2020 and 2021 as the COVID-
19 pandemic period, and the year 2022 as the post-COVID-19 pandemic period. Within the scope of data
envelopment analysis, outout oriented BCC and CCR models based on constant and variable returns to scale
were used in the study and efficient firms were identified. According to the results of the CCR model based on
constant returns to scale, 31% of the firms in the pre-pandemic period, 24% in the pandemic period and 17% after
the pandemic achieved full efficiency. According to the results of the BCC model based on variable returns to
scale, 51% of the analyzed firms continued their activities effectively before and during the pandemic, while this
rate decreased to 31% in the post-pandemic period. In this context, it has been concluded that the COVID-19
pandemic period had an impact on the relative performance of portfolio management companies.
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Bu ¢alismamin  amaci BIST’ te islem goren portfoy yonetim sirketlerinin goreli performansinin
degerlendirilmesidir. Veri zarflama analizinin kullanildigi ¢alisma, 2019-2022 arast donemi kapsamaktadir.
COVID-19 pandemi doneminin portfoy yonetim sirketlerinin performansina etkisinin arastirildigi ¢alismada,
2019 donemi COVID-19 pandemi oncesi, 2020 ve 2021 yillar1 COVID-19 pandemi donemini, 2022 yili ise
COVID-19 pandemi sonrast donem olarak ele alinmistir. Calismada, veri zarflama analizi kapsaminda, ¢iktiya
yonelik Olgege gore sabit ve degisken getiriyi esas alan BCC ve CCR modelleri kullanilmis olup olgege gore etkin
firmalar tespit edilmistir. Olgcege gore sabit getiriyi esas alan CCR modeli sonuglarina gore pandemi dncesi
donemde ele alinan firmalarin %31’i, pandemi doneminde %24’ii ve pandemi sonrasinda da %17’si tam etkinlige
ulasmistir.  Olgege gire degisken getiriyi esas alan BCC modeli sonuglarina gire, analiz kapsamina alinan
firmalarin %51’i pandemi Oncesi ve pandemi siiresince faaliyetlerini etkin bir sekilde siirdiirmiisken, bu oran
pandemi donemi sonrasinda %31’e gerilemistir. Bu dogrultuda, COVID-19 pandemi doneminin portfoy yonetim
sirketlerinin goreli performansina etkisi oldugu sonucuna varilmastir.
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Introduction

The phenomenon of globalization can be characterized by increased integration among financial markets,
economies, and trade, alongside increased mobility in economic factors and significant technological changes
in information technology, enabling the widespread dissemination of knowledge across the globe. The
globalization and liberalization of financial markets bring about a series of changes as well as opportunities
and risks in both economies and financial systems all over the world (Ergel, 2020, p. 3). The swift proliferation
of financial instruments in both the currency and capital markets, accompanied by the widespread adoption
of derivative products, has resulted in investment decisions becoming increasingly complex. Consequently,
individual and institutional investors seeking to yield high returns through securities investments find it
imperative to seek guidance and services from knowledgeable and proficient individuals and entities. Portfolio
management companies, which are specialized institutions with sufficient knowledge about capital market
instruments and investment areas, follow national and international developments and use their knowledge
and experience on behalf of investors (Erol, Gi¢lii and Alparslan, 2005, p. 2).

In the following section of the study, a detailed overview of portfolio management companies are presented,
emphasizing their role in assessing savers' accumulations through different investment instruments while
considering risk and return expectations. Additionally, a review of research within the literature pertaining to
the performance analysis of these firms are incorporated, highlighting the distinctive contribution and
originality of this study. In the methodology section, decision-making units, inputs and outputs are mentioned
and the results of the analysis are given in the findings section. In the last part of the study, conclusions and
recommendations are given in line with the findings obtained from the analysis and the study is concluded.

Portfolio Management Companies

Portfolio management companies, established in the form of a joint-stock company, specialize in the primary
activities of establishing and managing funds in the capital market. In addition to their core activities of fund
establishment and management, portfolio management companies, upon obtaining an authorization
document from the Capital Markets Board (CMB), are also eligible to engage in investment advisory services.
In addition, portfolio management company that meet the required equity capital requirement can provide
consultancy services related to capital markets by notifying the CMB. It may also provide loans or credits and
foreign exchange services limited to investment services and activities. In addition, it may conduct investment
research and financial analysis or provide general advice on transactions related to capital market instruments.
Portfolio management companies, possess the capability to establish and oversee foreign collective investment
institution exclusively marketed to individuals residing outside the country. Furthermore, they are authorized
to offer portfolio management services to individuals based abroad and can exclusively establish and manage
venture capital investment funds. It is also possible to establish and manage real estate investment funds and
to establish and manage real estate and venture capital investment funds (Capital Markets Board [CMB], 2023).

Portfolio management companies, which manage mutual funds, pension funds and investment trusts, also

provide individual portfolio management services to real and legal investors. As of end-2022, the activities of
portfolio management companies are presented in Table 1.
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Table 1
Portfolio Management Operations (2022/12)
Number of Number of Portfolio Size (TRY
Organizations Funds/Clients  million)
Mutual Fund 54 1,441 799,078
Pension Mutual Fund 24 384 433,534
Individual Portfolio 34 16,242 335,020
Management
Co-funding 7 14 1,373
Total 56 18,081 1,569,005

Kaynak:TCMA, 2023: 19

As of the close of 2022, there are a total of 59 portfolio management companies, with 8 new firms commencing
operations during the year. One of these newly established entities operates under the status of a limited activity
portfolio management company. Among these recent entrants, only 5 have initiated portfolio management
activities. At the end of 2022, out of the 56 entities engaged in portfolio management, it is noteworthy that 10
are classified as limited activity firms, focusing solely on the management of real estate and/or venture capital
investment funds. The size of the portfolio managed by these firms increased by 140% from 2021 to 2022,
reaching nearly TL 1.6 trillion. According to Table 1, there are 54 firms managing mutual funds as of December
2022. The number of mutual funds increased from 467 to 1,441, while the total portfolio size increased by 145%
to TL 799 billion. Among firms managing investment funds, the first five firms (Ziraat, Akbank, Yap1 Kredi,
Is Bankasi, and Garanti) collectively oversee 53% of the total managed investment funds. According to Central
Securities Depository & Trade Repository of Tiirkiye data, the total number of investment fund investors has
increased by 377 thousand individuals compared to the end of 2021, approaching 3.6 million. Domestic retail
investors, who constitute a significant portion of these investors, account for 53% of the total mutual fund
portfolio size. Mutual funds are composed of securities mutual funds, real estate mutual funds, venture capital
mutual funds, exchange-traded funds and hedge funds. The growth in the size of the securities mutual fund
portfolio, which constitutes the largest part of the mutual fund portfolio, was 87% in 2022. In this period, the
size of pension mutual funds, including automatic enrollment system (AES) funds, increased by 77% compared
to the end of 2021 and approached TL 433 billion. The first five institutions (Ziraat, Akbank, Is Bankas,
Garanti, and Yap1 Kredi Portfoy) collectively manage 84% of the total pension mutual funds. Precious metals
funds hold the largest share among types of pension mutual funds. While the share of equity funds was around
4% at the end of 2021, it reached 11% by the end of 2022.Foreign equities are monitored under foreign
securities and the share of this instrument in the fund portfolio is around 2%. As of December 2022, there are
34 institutions providing individual portfolio management services. During the specified period, portfolio
management firms manage a total portfolio worth 335 billion TL, encompassing 15,518 individual and 724
corporate investors. In this timeframe, 70% of investors availing individual portfolio management services
from portfolio management companies allocate their investments to Yap1 Kredi and Ak Portfdy. In terms of
portfolio size, Ziraat Portfoy stands as the largest institution in individual portfolio management, managing
49% of the portfolio. Currently, out of 55 investment trusts, 14 receive portfolio management services from 7
portfolio management companies. The portfolio size of investment trusts managed by portfolio management
companies has approached 1.4 billion TL at the end of 2022, reflecting a 49% increase compared to the end of
2021. Securities investment trusts constitute 74% of the total portfolio managed by investment trusts (Turkish
Capital Markets Association,[TCMA] 2023).
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The sector portfolios, characterized by a highly liquid structure, are predominantly consisted of current
portfolios. Portfolio management companies derive their main revenue streams from three key sources:
portfolio management fees, investment advisory fees, and investment fund sales revenues. Among these,
commission income stands out as the most crucial component (TCMA, 2023).

Numerous studies in both domestic and foreign literature have investigated the performance of banks (Acar,
Erkog and Yilmaz, 2015; Andries and Cocris, 2010; Bektas, 2013; Milenkovic, Radovanov, Kalas and Horvat,
2022), insurance firms (Abdin, Prabantarikso, Fahmy and Farhan, 2022; Ansah-Adu, Andoh and Abor, 2012;
Ciftci, 2004; Igbal and Awan, 2015; Saad and Idris, 2011), pension firms (Acer, Geng and Dinger, 2020; Barros
and Garcia, 2006; Karakaya, Kurtaran and Dagli, 2014; Kiigtikkirali and Aydin, 2022; Ova, 2018; Roman, Toma
and Tuchilus, 2018; Seran, Sucahyo, Atahau and Supramono, 2023) investment trusts (Anderson, Fok,
Zumpano and Elder, 1998; Citak, 2008; Corak and Goker, 2023; Nourani, Kweh, Lu and G., 2022), and financial
leasing and factoring firms (Bagci and Esmer, 2016; Fiordelisi and Molyneux, 2004; Giilcan, 2022; Kirac1 and
Asker, 2019), all of which are integral components of the financial system. Studies on the efficiency of portfolio
management companies, which are established to utilize the savings of savers and create added value and have
an important role in the functioning of the financial system, are not found in the foreign literature, and the
studies conducted in Turkey are quite limited. These studies are summarized below.

Vatansever and Avsarligil (2017) investigated the performance of portfolios management companies that were
continuously traded on the BIST in 2014 and 215 with data envelopment analysis. The inputs of the study are
general administrative expenses, financial investments and paid-in capital, while the outputs are income from
investing activities, revenue, earnings before interest and tax and profit for the period. In the data envelopment
analysis, only input efficiency was considered, and it was found that 9 portfolio management companies
achieved full efficiency in both years. These firms are Ak Portfoy, Fiba Portfoy, Gedik Portféy, Hsbc Portfoy,
[s Portfy, Oyak Portfdy, Perform Portfdy, Vakif Portfdy, and Yapi Kredi Portfoy. Fokus Portfoy, Rhea Portfoy,
and Unlii Portfoy, despite effectively utilizing their inputs in 2014, were not successful in achieving efficiency
in 2015. On the other hand, Hedef Portfoy and Magna Capital, although they did not reach full input efficiency
in 2014, managed to achieve complete input efficiency in 2015.

Tezergil (2018) in his study examined the performance of portfolio management companies operating in the
Borsa Istanbul (BIST) financial sector between 2014 and 2016 using the grey relational analysis method. The
sample consisted of 50 firms. The study identified cost of sales, marketing and sales distribution expenses,
general management expenses, personnel expenses, and other expenses as input variables. The output variables
include sales revenues, other operating incomes, operating profit/loss, and total portfolio size. The analysis
results indicate that, especially in the years 2015-2016, the efficiency rankings varied, but Is Portféy, Garanti
Portféy, Yapi Kredi Portféy, Ak Portfdy, and Oyak Portfoy consistently demonstrated performance within the
top five. While Oyak Portfoy's performance ranking was notably lower in 2014, it rose to the 5th position in
2015 and 2016. Tezergil (2018) further noted in his study that the firms ranking first in terms of performance
were affiliated with banks, whereas those at the bottom performed poorly in terms of liquidity and profitability.

Kiligarslan and Sucu (2021) examined the performance of portfolio management companies operating in the
Turkish capital markets using four different methods: TOPSIS, MULTIMOORA, ARAS, and VIKOR. The
study's sample covers data from 28 portfolio management companies that have been consistently traded on the
BIST between 2016 and 2020. Performance evaluation was conducted using 13 different indicators, including
short-term liquidity position, cash level, net working capital level, borrowing level, financial leverage level,
operating profit margin, net profit margin, asset turnover ratio, equity turnover ratio, operating profitability,
operating profitability of assets, and asset profitability. According to the VIKOR results, among the top five
firms between 2016 and 2020, there are private sector organizations, and there are no bank-affiliated firms
within the top 10. In contrast to the VIKOR method, firms affiliated with banks have consistently been in the
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top 10 over the five years in the ARAS and MULTIMOORA methods. According to the TOPSIS method,
Perform has consistently been in the top five over the five years, while Logos has been in the bottom five except
for the year 2017. In general, the study indicates that firm performance rankings vary depending on the
methods used.

The studies and contents conducted to determine portfolio management activities in Turkey are mentioned
above. It is observed that common results are obtained despite the limited number of designs (Vatansever and
Avsarligil, 2017; Tezergil, (2018). Kiligarslan and Sucu, 2021); different variables, time intervals, and speeds are
used. In particular, in the studies of Vatansever and Avsarligil (2017) and Tezergil (2018), the effectiveness of
the Granti Portfolio, Yap1 Kredi Portfolio, Ak Portfolio, and Oyak Portfolio was found to be at a high level.
The studies of Vatansever and Avsarligil (2017) are similar to the effectiveness of Perform Portfolio in the study
of Kiligarslan and Sucu (2021). Tezergil (2018) used the grey relational analysis to determine the activity, and
Kiligarslan and Sucu (2021) used the Aras and Multimoora method. The subsidiaries of the bank are the ones
that rank first in activity.

While there are numerous studies in both domestic and international literature focusing on the performance
evaluation of various financial institutions such as banks and insurance firms, the number of studies
specifically conducted on portfolio management companies, which are considered a crucial component of the
financial structure, remains quite limited in Turkey.

It has been examined in studies in the international literature on portfolio management companies. Scherer
(2012) examined the direct relationship between portfolio management revenues and market returns and
found that US portfolio management companies' revenues are associated with market risk. Consequently, he
suggested that portfolio management firms should overhaul their risk management functions and implement
an approach to manage the firms' revenue risks. Byrne (2015) examined the impact of portfolio management
companies on the city level in his study. The most general conclusion from the study is that portfolio
management companies influence cities in terms of the combination of finance and real estate. Bigelli and
Manuzzi (2019) empirically assessed 50 listed portfolio management companies in the United States and
Europe. As a result of the study, which examined the period from 2008 to 2017, they obtained results that are
consistent with the companies' market values. They also found that European portfolio management
companies had higher wage levels and net profit margins than U.S. companies. Pandey (2022) conducted a
qualitative analysis in his study by presenting classification criteria used in various valuations of portfolio
management companies. He presented a cross-country assessment by examining the positive and negative
view of the various classification characteristics. The fact that the portfolio sizes of portfolio management
companies have increased by 140% between 2021/12 and 2022/12, approaching TL 1.6 trillion, that the net
profit has increased by 136% in the same period and exceeds TL 3.5 billion, and that the return on equity has
increased by 15 points to 93% with the increase in profit (TCMA, 2023), proves that they are essential for the
development and growth of the financial system. Considering their future growth potential, conducting an
efficiency analysis of the portfolio management companies was deemed important.

Unlike other studies, this study evaluates the performance of portfolio management companies separately
before, during and after the Covid-19 pandemic and interprets the outputs comparatively. Again, unlike the
literature, the "cash and cash equivalents" variable, which is one of the current asset items that make up almost
the entire portfolio structure of portfolio management companies (TCMA, 2023: 27), is included in the analysis
as an input. These differences contribute to the uniqueness of the study. The findings of this research will
provide investors to be interested in evaluating their portfolios through various investment instruments with
the opportunity to compare firms offering portfolio management services in terms of their efficiency. This, in
turn, will play a significant role in making informed investment decisions.
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Method

In this study, the relative performance of portfolio management companies is evaluated using data
envelopment analysis. In the study analyzing the 2019-2022 period, 2019 represents the pre-COVID-19
pandemic period, 2020-2021 represents the COVID-19 pandemic period, and 2022 represents the post-
COVID-19 pandemic period. Thus, the relative performance of portfolio management companies is analyzed
for the pre-pandemic, pandemic and post-pandemic periods.

In the application phase of data envelopment analysis, it was deemed appropriate to use output-oriented
models in terms of profit maximization due to the importance of the service element in portfolio management
companies. Accordingly, output-oriented BCC and CCR models based on constant and variable returns to
scale have been employed. In the study, both BCC and CCR models are established to evaluate the relative
performance of portfolio management companies in detail. The BCC model is set up based on the variable
return assumption with respect to the scale, while the CCR model is set up based on the fixed return
assumption concerning the scale. The BCC model is used to determine technical efficiency, and the CCR model
is employed to identify total efficiency. The total efficiency determined by the CCR model is obtained by
multiplying technical efficiency and scale efficiency.

For the application phase of data envelopment analysis, decision-making units, inputs and outputs were first
identified, followed by the estimation of models. In this section of the study, the decision-making units, input
and output variables and finally the findings are presented.

Identification of Decision-Making Units

The decision-making units of the study consist of portfolio management companies traded on the Borsa
Istanbul (BIST) during the period 2019-2022. Accordingly, a total of 29 portfolio management companies with
continuously accessible data for the relevant years were examined. The decision-making units considered in
the study and their symbols are presented in Table 2.
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Table 2
Decision-Making Units
Symbol Firm name Symbol Firm name
AKPORT AK PORTFOY YONETIMI A S. IS i$ PORTFOY YONETIMI A.S.
AKTIF AKTIF PORTFOY YONETIMI A.S. KT KT PORTFOY YONETIMI A.S.
ALBARAKA PORTFOY YONETIMI MARMARA CAPITAL
ALBARAKA 4. MARMARA * pORTEOY YONETIMI A.S.
ARZ GAYRIMENKUL VE GIRISIM R
ARZ SERMAYESI PORTFOY YONETIMI MEKSA IXIEKSA PORTFOY YONETIMI
AS. S
ATA ATA PORTFOY YONETIMI A S. METRO IX[?TRO PORTFOY YONETIMI
ATLAS ATLAS PORTFOY YONETIMI A.S. NEO ilgo PORTFOY YONETIMI
AURA > > B OSMANLI PORTFOY
AURA PORTFOY YONETIMI A.S. OSMANLI YONETIMI AS.
AZIMUT AZIMUT PORTFOY YONETIMI OYAK OYAK PORTFOY YONETIMI
AS. AS.
. o QINVEST PORTFOY
DENIZ DENIZ PORTFOY YONETIMI A.S. QINVEST YONETIMI AS.
. e STRATEJI PORTFOY
FIBA FIBA PORTFOY YONETIMI A.S. STRATE]JI YONETIMI AS.
GARANTI PORTFOY YONETIMI TACIRLER PORTFOY
GARANTI AS. TACIRLER YONETIMI AS.
GLOBAL MD PORTFOY TEB PORTFOY YONETIMI
GLOBAL YONETIMI A.S. TEB AS.
HEDEF HEDEF PORTFOY YONETIMI A.S. UNLU KI;LU PORTFOY YONETIMI
INVEO INVEO PORTFOY YONETIMI A.S. ZIRAAT ilé{AAT PORTFOY YONETIMI
ISTANBUL ISTANBUL PORTFOY YONETIMI

AS.

* It is not operational as of the year 2023.

Identification of Inputs and Outputs

In this study, inputs and outputs were determined by analyzing the studies in the literature and presented in

Table 3 with their symbols.

Table 3

Inputs and Outputs

Inputs Symbol Outputs Symbol

General Administrative GYG Net Profit NK

Expenses

Cash& Equivalents NB Profit Before Interest and FVOK
Taxes

Financial Investments FY Revenue HS
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In Table 3, inputs and outputs represented by the symbols GYG, FY, FVOK, and HS were included in the study
by referring to the works of Vatansever and Avsarligil (2018) and Tezergil (2018). The financial statements
data of portfolio management companies obtained from the Public Disclosure Platform were utilized in the
study.

Findings
In the study, the relative performance of portfolio management companies between 2019 and 2022 was applied
using the output-oriented CCR model, and the findings are presented in Table 4.

Table 4
Efficiency Values According to the CRR Model
Firm 2019 2020 2021 2022
AKPORT 0.63 0.72 0.52 0.24
AKTIF 0.48 0.43 0.18 0.07
ALBARAKA 1.00 1.00 0.75 0.33
ARZ 1.00 1.00 1.00 1.00
ATA 0.69 0.59 0.56 0.11
ATLAS 0.71 0.79 0.29 0.23
AURA 0.69 0.76 0.39 0.14
AZIMUT 1.00 0.59 0.22 0.16
DENIZ 0.99 0.32 0.13 0.15
FIBA 0.61 1.00 0.47 0.99
GARANTI 0.60 0.55 0.31 1.00
GLOBAL 0.37 0.45 0.19 0.04
HEDEF 1.00 1.00 1.00 1.00
INVEO 0.67 0.59 1.00 1.00
IS 0.45 0.42 0.33 0.15
ISTANBUL 0.80 0.43 0.47 0.25
KT PORTFOY 0.99 0.56 0.70 1.00
MARMARA 0.97 0.97 0.64 0.48
MEKSA 0.56 0.69 0.79 0.96
METRO 0.90 0.81 0.53 0.86
NEO 1.00 1.00 0.53 0.70
OSMANLI 0.85 0.46 0.37 0.42
OYAK 1.00 1.00 1.00 0.75
QINVEST 0.11 0.24 0.41 0.11
STRATE]JI 1.00 1.00 1.00 0.67
TACIRLER 1.00 1.00 0.39 0.28
TEB 091 0.84 1.00 0.11
UNLU 0.63 0.45 0.45 0.05
ZIRAAT 1.00 1.00 1.00 0.20
Average 0.78 0.71 0.57 0.24

Upon reviewing Table 4, it is observed that in the year 2019, 9 firms, namely ALBARAKA, ARZ, AZIMUT,
HEDEF, NEO, OYAK, STRATE]JI, TACIRLER, and ZIRAAT, demonstrate relative efficiency. The efficiency
values of DENIZ, KT PORTFOY, and MARMARA have also approached full efficiency.
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In the year 2019, representing the pre-COVID-19 period, the average efficiency value of the examined firms
was calculated as 0.78. During this period, QINVEST had the lowest efficiency value.

In the year 2020, ALBARAKA, ARZ, FIBA, HEDEF, NEO, OYAK, STRATE]JI, TACIRLER, and ZIRAAT, a
total of 9 firms, were found to be efficient. In 2020, representing the COVID-19 pandemic period, the average
efficiency value of the firms was calculated as 0.71. Therefore, there has been a decrease in the average efficiency
value during the pandemic period compared to the pre-pandemic period. Similarly to the year 2019, QINVEST
was the firm with the lowest efficiency value during this period.

In the year 2021, the efficiency of 7 firms, namely ARZ, HEDEF, INVEO, OYAK, STRATE]JI, TEB, and
ZIRAAT, were determined. In 2021, representing the COVID-19 pandemic period, the average efficiency value
of the firms was calculated as 0.57. Accordingly, it was observed that the average efficiency value decreased
compared to the years 2019 and 2020. DENIZ was the firm with the lowest efficiency value for the year 2021.

In the year 2022, the efficiency of 5 firms, namely ARZ, GARANTI, HEDEF, INVEO, and KT PORTFOY, were
determined. In 2022, representing the post-COVID-19 pandemic period, the average efficiency value of the
firms was calculated as 0.24. This calculated value for the year 2022 was observed to be the lowest average
efficiency value among the years examined in the study. In other words, the lowest average efficiency value was
obtained in the period after the COVID-19 pandemic. The firm with the lowest efficiency value in 2022 is
GLOBAL.

According to the CCR model results of the study, 31% of the firms in the pre-pandemic period, 24% in the
pandemic period and 17% after the pandemic reached full efficiency. In this context the pandemic period
clearly seems to have an impact on the relative performance of portfolio management companies. Additionally,
when examining the average efficiency values of firms over the years, it is observed that the highest level (0.78)
was reached in the pre-COVID-19 pandemic period, and it declined to the lowest level (0.24) in the post-
pandemic period. However, it is found that the firm with the lowest efficiency score in the respective years is
GLOBAL with an efficiency value of 0.04 in 2022. Furthermore, ARZ and HEDEF firms have achieved full
efficiency in all the years under consideration.

The relative performance of portfolio management companies between 2019 and 2022 is applied with the
output-oriented BCC model and the findings are presented in Table 5.

1414



AUSBD, 2024; 24(4): 1405-1428

Table 5

Efficiency Values According to BCC Model

Firm 2019 2020 2021 2022
AKPORT 1.00 1.00 1.00 0.63
AKTIF 0.63 0.47 1.00 0.76
ALBARAKA 1.00 1.00 0.90 1.00
ARZ 1.00 1.00 1.000 1.00
ATA 1.00 0.65 0.85 0.69
ATLAS 1.00 1.00 0.35 0.71
AURA 0.74 0.84 0.46 0.92
AZIMUT 1.00 1.00 0.96 1.00
DENIZ 1.00 0.45 0.21 0.99
FIBA 0.67 1.00 0.54 0.91
GARANTI 0.85 0.83 0.54 0.70
GLOBAL 1.00 0.46 0.27 0.37
HEDEF 1.00 1.00 1.00 1.00
INVEO 0.68 0.61 1.00 0.97
IS 0.84 0.75 0.83 0.54
ISTANBUL 0.85 0.60 0.61 0.94
KT PORTFOY 1.00 0.64 0.74 0.99
MARMARA 0.98 1.00 1.00 0.98
MEKSA 0.58 1.00 1.00 0.96
METRO 0.97 0.81 1.00 0.92
NEO 1.00 1.00 0.72 1.00
OSMANLI 0.91 0.72 0.48 0.94
OYAK 1.00 1.00 1.00 1.00
QINVEST 0.25 0.30 0.42 0.46
STRATE]I 1.00 1.00 1.00 1.00
TACIRLER 1.00 1.00 0.63 1.00
TEB 0.93 1.00 1.00 0.97
UNLU 0.67 0.56 0.51 0.94
ZIRAAT 1.00 1.00 1.00 1.00
Averages 0.88 0.81 0.76 0.87

Table 5 reveals that in the year 2019, 15 firms, including AKPORT, ALBARAKA, ARZ, ATA, ATLAS,
AZIMUT, DENIZ, GLOBAL, HEDEF, KT PORTFOY, NEO, OYAK, STRATE]JI, TACIRLER, and ZIRAAT,
achieved full relative efficiency, while 14 firms were relatively inefficient. For the pre-pandemic period (2019),
the average efficiency value for the examined firmss was calculated as 0.88. QINVEST had the lowest efficiency
value during this period.

In 2020, 15 firms, including AKPORT, ALBARAKA, ARZ, ATLAS, AZIMUT, FIBA, HEDEF, MARMARA,
MEKSA, NEO, OYAK, STRATE]JIL, TACIRLER, TEB, and ZIRAAT, achieved full relative efficiency, while 14
firms were relatively inefficient. For the pandemic period (2020), the average efficiency value for the examined
firms was calculated as 0.81. In this context, there was a decrease of 0.07 in the average efficiency value during
the pandemic period compared to the pre-pandemic period. Similar to 2019, QINVEST had the lowest
efficiency value in this period.
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In 2021, 12 firms, including AKPORT, AKTIF, ARZ, HEDEF, INVEO, MARMARA, MEKSA, METRO,
OYAK, STRATEJI, TEB, and ZIRAAT, achieved full relative efficiency, while 17 firms were relatively
inefficient. For the pandemic period (2021), the average efficiency value for the examined firms was calculated
as 0.76. indicating a decrease compared to 2019 and 2020. DENIZ was the firm with the lowest efficiency value
in 2021.

In 2022, 9 firms, including ALBARAKA, ARZ, AZIMUT, HEDEF, NEO, OYAK, STRATEJI, TACIRLER, and
ZIRAAT, were relatively fully efficient, while 20 firms were relatively inefficient. The average efficiency value
for firms in the post-pandemic period (2022) was calculated as 0.87. The value calculated for 2022 was high
compared to the COVID-19 pandemic period (2020 and 2021) but remained close to the pre-pandemic period.
During this period, the average efficiency level increased compared to the COVID-19 pandemic era, but the
number of relatively fully efficient firms decreased.

According to the results of the BCC model in the study, while 51% of the analyzed firms were operating
efficiently both before and during the pandemic, the rate of efficient firms decreased to 31% after the pandemic.
In this context, the COVID-19 pandemic period can be said to have an impact on the relative performance of
portfolio management companies.

According to the results of the BCC model in the study, when the average efficiency values of the firms have
been examined over the years, it is observed that the highest level (0.88) was reached before the COVID-19
pandemic, decreased over the years, and increased after the COVID-19 pandemic compared to the pandemic
period. However, the firm with the lowest efficiency score over the respective years was DENIZ, with an
efficiency value of 0.21 in 2022.

In addition, it has been observed that ARZ, HEDEF, OYAK, STRATE]JI, and ZIRAAT firms consistently
demonstrated full efficiency performance throughout the examined years from 2019 to 2022. The relative
performance of portfolio management companies has been evaluated in terms of scale efficiency, and the
tindings are presented in Table 6.
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Table 6
Scale Efficiency Values
Firm 2019 2020 2021 2022
AKPORT 0.63 0.72 0.52 0.24
AKTIF 0.76 0.91 0.18 0.83
ALBARAKA 1.00 1.00 0.84 0.83
ARZ 1.00 1.00 1.00 1.00
ATA 0.69 0.90 0.65 0.50
ATLAS 0.71 0.79 0.83 0.50
AURA 0.92 0.90 0.85 0.58
AZIMUT 1.00 0.59 0.22 0.20
DENIZ 0.99 0.71 0.64 0.90
FIBA 091 1.00 0.86 0.99
GARANTI 0.70 0.66 0.57 1.00
GLOBAL 0.37 0.97 0.71 0.04
HEDEF 1.00 1.00 1.00 1.00
INVEO 0.97 0.96 1.00 1.00
IS 0.54 0.56 0.39 0.22
ISTANBUL 0.94 0.72 0.77 0.29
KT PORTFOY 0.99 0.87 0.95 1.00
MARMARA 0.98 0.97 0.64 0.54
MEKSA 0.96 0.69 0.79 0.96
METRO 0.92 0.99 0.53 0.86
NEO 1.00 1.00 0.73 0.70
OSMANLI 0.94 0.64 0.76 0.42
OYAK 1.00 1.00 1.00 0.96
QINVEST 0.46 0.80 0.98 0.94
STRATE]JI 1.00 1.00 1.00 0.71
TACIRLER 1.00 1.00 0.61 0.54
TEB 0.97 0.84 1.00 0.52
UNLU 0.94 0.81 0.87 0.65
ZIRAAT 1.00 1.00 1.00 0.36
Ortalama 0.87 0.86 0.75 0.24

When Table 6 is examined, it is determined that in 2019, 9 firms, namely ALBARAKA, ARZ, AZIMUT,
HEDEF, NEO, OYAK, STRATE]JI, TACIRLER, and ZIRAAT, exhibited scale efficiency. Thus, 31% of the
companies considered in 2019 have scale efficiency. The average efficiency value for this year was calculated as
0.87. The firm with the lowest efficiency value in this period was GLOBAL.

In 2020, 9 firms, namely ALBARAKA, ARZ, FIBA, HEDEF, NEO, OYAK, STRATE]JI, TACIRLER, and
ZIRAAT, were determined to be scale-efficient. Accordingly, 31% of the firms considered in this year achieved
scale efficiency. The average efficiency value for this year was calculated as 0.86. The average efficiency was
observed to have decreased compared to the pre-COVID-19 pandemic period (2019). The firm with the lowest
efficiency value in this period was IS.

In 2021, 7 firms, namely ARZ, HEDEF, INVEO, OYAK, STRATEJI, TEB and ZIRAAT, were found to be scale
efficient. Accordingly, 24.1% of the 29 firms analyzed in 2021 achieved scale efficiency. In the relevant year,
the average efficiency value was calculated as 0.75. This value was observed to have decreased compared to
2019 and 2020. AKTIF has the lowest efficiency value in this period.
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In 2022, 5 firms, namely ARZ, GARANTI, HEDEF, INVEO, and KT PORTFOY, were identified to have scale
efficiency. Accordingly, the percentage of firms with scale efficiency in 2022 was 17.2%. The average efficiency
value for this year was calculated as 0.24 marking a substsantial decrease compared to previous periods. In this
regard, while the average scale efficiency value reached its highest level in 2019, it remained at the lowest level
in 2022. However, the firm with the lowest efficiency score in the relevant years was GLOBAL with an efficiency
value of 0.22 in 2022. Moreover, ARZ and HEDEEF firms showed fully efficient performance in all the years
considered.

Table 7 presents the number of firms taken as reference according to the BCC and CCR model.

Table 7

The Number of Firms Referenced
Year 2019 2020 2021 2022
Firm/ Model BCC CCR BCC CCR BCC CCR BCC CCR
AKTIF - - - - 1 - - -
AKPORT
ALBARAKA
ARZ
ATA
ATLAS
AZIMUT
FIBA - - - 1 - - 1 -
GARANTI - - 5
GLOBAL 1 - - -
HEDEF 4 10 11 15
INVEO - - - -
KT PORTFOY - - - -
NEO 9 11 4 4 - -
MARMARA - - - - 2 - - -
MEKSA - - 2 - - - - -
METRO - - - - 4 - 5 -
OSMANLI - - - - - - 1 -
OYAK 2
STRATE]JI 6 11
TACIRLER 3

TEB - -

ZIRAAT 9 8

Total 48 60 52 58 57 51 48 43
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Table 7, reveals that all portfolio management companies identified as efficient according to the BCC and CCR
models in 2019 were referenced by other firms. The firms with the highest number of references for that year
were NEO and STRATE]JL

In 2020, according to the BCC model, ALBARAKA, FIBA, MARMARA and OYAK were found to be relatively
efficient, but not cited as reference firms. In the same year, according to the CCR model, although ALBARAKA
was relatively efficient, it was not cited as a reference. ARZ and HEDEF were the most frequently cited firms
for the relevant year.
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In 2021, according to the BCC model, although MEKSA was relatively efficient, it was not cited as a reference.
According to the CCR model, all portfolio management companies that were found to be efficient were cited
as references to other firms. In this year, ARZ and HEDEF were the most frequently referenced firms.

In 2022, according to the BCC model, ALBARAKA, AZIMUT, OYAK, TACIRLER, and ZIRAAT, despite
being relatively efficient, were not referenced. However, according to the CCR model, all portfolio
management companies identified as efficient were referenced by other firms. The firm which was referenced
the most in that year is ARZ.

As aresult, the most frequently cited portfolio management companies between 2019 and 2022 were ARZ and
HEDEEF firms. Table 8 presents the firms and intensity values that inefficient firms should take as reference in
order to become efficient according to the BCC model.

Table 8
Reference Set and Intensity Values for the Year 2022 According to the BCC Model
Firm BCC
AKTIF ARZ (0.52) HEDEF(0.02) GLOBAL(0.36) INVEO(0.09
)
ALBARAKA  AKPORT(0.02) ARZ(0.97)
ATA GLOBAL(0.16) ARZ(0.20) INVEO(0.63)
ATLAS GLOBAL(0.81) METRO(0.04) HEDEF(0.01) ARZ(0.12)
AURA METRO(0.39) ARZ(0.14) GLOBAL(0.45)
AZIMUT AKPORT(0.36) ARZ(0.63)
DENIZ ARZ(0.93) KT(0.06)
IS HEDEF(0.02) AKPORT (0.47)  ARZ(0.50)
ISTANBUL  HEDEF (0.37) ARZ(0.62)
MARMARA  GLOBAL(0.84) ARZ(0.15)
OYAK ARZ(0.37) KT(0.23) FIBA(0.39)
QNVEST ARZ(0.63) METRO(0.36)
STRATE] GLOBAL(0.28) ARZ(0.06) METRO(0.64)
TACIRLER ARZ (0.82) HEDEF(0.17)
TEB HEDEF(0.12) ARZ(0.87)
UNLU OSMANLI (0.30) ARZ(0.23) GLOBAL (0.43) NEO(0.01)
ZIRAAT AKPORT (0.34) ARZ(0.65)

In Table 8, for the firms where efficiency could not be reached according to the BCC model, the firms they
should take as an example to become efficient are shown. For example, AKTIF, ARZ, HEDEF, GLOBAL, and
INVEO firms can be effectively combined by merging with weights of 0.52, 0.02, 0.36, and 0.09, respectively.
Similarly, ALBARAKA, AKPORT, and ARZ firms can be effectively combined by merging with weights of 0.02
and 0.97, respectively. Within the scope of the BCC model, the GLOBAL firm is the reference unit with the
highest value in the reference set. Therefore, it is the most comparable unit.

Table 9 presents the firms that ineffective firms need to reference and their intensity values to become effective
according to the CCR model.
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Table 9

Reference Set and Intensity Values for 2022 According to CCR Model
Firm CCR
AKPORT ARZ(4.53) HEDEF(0.43)
AKTIF HEDEF(0.05) ARZ(0.59)
ALBARAKA  ARZ(1.19)
ATA ARZ(0.5)
ATLAS HEDEF(0.05) ARZ(0.22)
AURA ARZ(0.26)
AZIMUT ARZ(5.19) HEDEF(0.05)
DENIZ INVEO(1.61) ARZ(0.93)
FIBA INVEO(1.51) ARZ(0.03)
GLOBAL ARZ(0.12) HEDEF(0.04)
IS ARZ(4.48) HEDEF(0.30)
ISTANBUL GARANTI(0.09) ARZ(4.34)
MARMARA ARZ(0.28)
MEKSA GARANTI(0.19) ARZ(0.14)
METRO ARZ(0.07) HEDEF(0.04)
NEO GARANTI(0.03) ARZ(0.21)
OSMANLI ARZ(0.17) GARANTI(0.02)
OYAK INVEO(1.41) ARZ(0.39)
QNVEST ARZ(0.67)
STRATE] ARZ(0.14) HEDEF(0.05)
TACIRLER ARZ(1.73) KT(1.34) INVEO(1.80)
TEB GARANTI(0.03) ARZ(2.06)
UNLU HEDEF(0.01) ARZ(0.38)
ZIRAAT ARZ(2.93)

When Table 9 is examined, for the firms where efficiency cannot be reached according to the CCR model, the

firms they should take as examples to become efficient are seen. In this regard, for example, AKPORT, ARZ,

and HEDEF firms can be effectively combined by merging them as equivalent units with weights of 4.53 and

0.43, respectively. Similarly, AKTIF, HEDEF, and ARZ firms can be effectively combined by merging them as
equivalent units with weights of 0.05 and 0.59, respectively. Within the CCR model, the ARZ firm is the

equivalent unit with the highest value in the reference set. Therefore, it is the most comparable unit.
Potential Improvement Values

According to the BCC model, the average realized values of the inputs and outputs of portfolio management
companies are presented in Charts 1 and 2 by years.
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Graph 1. Average achieved values of outputs Graph 2. Average achieved values of inputs

Graph 1 displays the average achieved values of outputs over the years. Accordingly, the outputs of net profit
(NK), earnings before interest, taxes, depreciation, and amortization (FVOK), and revenue (HS) depicted
through symbols, showed an increasing trend from 2019 to 2022.

Graph 2 displays the average achieved values of inputs over the years. In this context, general administration
expenses, represented by the symbol GYG, showed an increasing trend from 2019 to 2021, with a decreasing
tendency in 2022. Similarly, cash and equivalents, as well as financial investments, exhibited an increasing
trend over the respective years.

Graph 3 and Graph 4 present the average potential improvement values of inputs for portfolio management
companies according to the BCC model over the years.
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Graph 3. Average potential improvement of outputs Graph 4. Average potential improvement of inputs

In Graph 3, the average potential improvement values of the outputs utilized in the study are presented.
Accordingly, the average potential improvement values, indicating the extent to which ineffective firms need
to increase their outputs to achieve efficiency, increased in 2022 compared to the year 2019.

Graph 4 shows the average potential improvement values of the inputs used in the study. Accordingly, the

average potential improvement values, which express the rate at which inefficient firms should reduce their
inputs to achieve efficiency, increased in 2022 compared to 2019.
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Graph 5. Average potential improvement rate of outputs Graph 4. Average potential improvement rate of inputs

Graph 5 and Graph 6 display the average improvement rates of the inputs and outputs in the study. The graphs
reveal that the necessity to increase outputs and decrease inputs has increased proportionally over the years.

Conclusion and Recommendations

In the study, the relative performance of 29 portfolio management companies traded on BIST was evaluated.
In the study analyzing the 2019-2022 period, the impact of the COVID-19 pandemic period on the
performance of portfolio management companies was investigated. In this context, 2019 was analyzed as the
pre-COVID-19 pandemic period, 2020 and 2021 as the COVID-19 pandemic period and 2022 as the post-
COVID-19 pandemic period. Data envelopment analysis was used to determine the performance of the
relevant firms. In the analysis, BCC and CCR models were used to measure aggregate and technical efficiency
under the assumptions of constant and variable returns to scale. In addition, scale-efficient firms were also
identified, and reference clusters and concentration values were determined for inefficient firms.

According to the results of the CCR model measuring total efficiency, it has been determined that 9 firms were
fully efficient in the year 2019, 9 in 2020, 7 in 2021, and 5 in 2022. Based on the average efficiency values within
the scope of the CCR model, it is observed that the efficiency was at its highest level in the pre-COVID-19
pandemic period and at its lowest level (0.24) in the post-COVID-19 pandemic period.

According to the results of the BCC model measuring technical efficiency, it has been determined that 15 firms
were fully efficient in the year 2019, 15 in 2020, 12 in 2021, and 9 in 2022. Based on the average efficiency values
within the scope of the BCC model, it is observed that the efficiency was at its highest level in the pre-COVID-
19 pandemic period. During the COVID-19 pandemic years of 2020 and 2021, there was a decrease, but it rose
again in the post-COVID-19 pandemic period, reaching the highest level (0.87).

The findings reveal that firms identified as fully efficient also exhibit scale efficiency. Accordingly, the number
of scale efficient firms in 2019, 2020, 2021 and 2022 were 9, 9, 7 and 5 respectively, indicating that they operated
at an optimal size. Examining the average scale efficiency values over the years, reveals that the period with the
highest average scale efficiency value was the pre-COVID-19 pandemic year of 2019, and the lowest was the
post-COVID-19 pandemic year of 2022.

In summary, it can be concluded that the COVID-19 pandemic period had an influence on the relative
performance of portfolio management companies.

The findings related to the efficiency of firms obtained in the study pertain to the inputs and outputs utilized
in the research. Therefore, the primary limitation of the study lies in the potential variation of results when
employing different inputs and outputs.
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In future studies, the performance of portfolio management companies can be evaluated comparatively by
adding different methods, and the number of input and output variables can be increased. In addition, the
performances of other institutions that are part of the financial system (banks, insurance companies,
investment trusts, etc.) can be compared through various methods.
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Genisletilmis Ozet

Amag

Bu ¢aligmanin amaci, 2023 Kasim ay itibariyle BIST’te islem géren portfoy yonetim firmalarinin goreli
performanslarini COVID-19 pandemi donemi 6ncesi (2019), pandemi siireci (2020-2021) ve pandemi sonrasi
(2022) olmak iizere iig ayr1 donem igin degerlendirmektir.

Tasarim ve Yontem
Calismada, Borsa Istanbul’da igslem goren portfdy yonetim firmalarinin goreli performansi veri zarflama analizi

(VZA) ile aragtirilmistir. Veri zarflama analizinin uygulanmasinda kar maksimizasyonu agisindan ¢iktiya
yonelik modellerinin kullanilmasi uygun goriilmistiir.

Calismada portfoy yonetim sirketlerinin goreli performansini detayl: bir bicimde degerlendirmek iizere ¢iktiya
yonelik 6lcege gore sabit ve degisken getiriyi esas alan BCC ve CCR modelleri kullanilmigtur.

BCC modeli 6l¢ege gore degisken varsayimi dogrultusunda, CCR modeli ise dlgege gore sabit getiri varsayimi
dogrultusunda hesaplanmaktadir. BCC modeli teknik etkinligin tespitinde, CCR modeli toplam etkinligin
tespit edilmesinde kullanilmaktadir. CCR modeli ile tespit edilen toplam etkinlik, teknik etkinlik ile 6l¢ek
etkinliginin ¢arpimu ile elde edilmektedir.
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Calismada, her iki 6lgege gore etkin olan firmalar tespit edilmis ve etkin olmayan firmalar i¢in referans
kiimeleri ile yogunluk degerleri belirlenmistir. Ayrica ilgili yillar itibariyle karar birimlerinin girdi ve ¢iktilarina
iliskin ortalama hedeflenen, gerceklesen ve iyilestirme degerlerine iligkin veriler ortaya koyulmustur.

Calisma 6rneklemini, 2019-2022 zaman araliginda, verilerine tam olarak ulagilabilen 29 firma olusturmaktadur.
Calismada, 2019 yili COVID-19 pandemi 6ncesini, 2020-2021 yillar1 COVID-19 pandemi donemini, 2022 y1ili
da COVID-19 pandemi sonrasini temsil etmektedir. Boylelikle portfoy yonetim sirketlerinin goreli
performansi pandemi 6ncesi, pandemi donemi ve pandemi sonrasi i¢in incelenmistir.

Calismada Kamu Aydinlatma Platformu’ndan elde edilen portféy yonetim firmalarinin yillik bilango ve gelir
tablosu verileri kullanilmigtir. Bu firmalar ayn1 zamanda VZA analizinin karar verme birimleridir. Birimlerin
belirlenmesinin ardindan analizde kullanilacak girdi ve ¢ikti degiskenleri, literatiirde yer alan ¢alismalar
referans alinarak tespit edilmistir. Buna gore; genel yonetim giderleri, nakit ve benzeri, finansal yatirimlar
calismada girdi degiskenleri olarak; net kar, faiz ve vergi oncesi kar, hasilat ise ¢ikt1 degiskenleri olarak
kullanilmigtir.

Bulgular

VZA analizi kapsaminda ¢iktiya yonelik BCC ve CCR modellerine gore etkin firmalar belirlenmistir. CCR
modeli sonuglarina gore, 2019-2020 yillarinda 9, 2021 yilinda 7, 2022 yilinda ise 5 firma tam etkinlige
ulagmigtir. 2019 pandemi dncesi ve 2020 pandemi doneminde en diisiik etkinlige sahip firma QInvest Portfoy
Yonetimi A.S. iken, 2021°de Deniz Portféy Yonetimi A.S., 2022’de Global Md Portfoy Yonetimi A.S. olmugtur.
Portfoy yonetim firmalarinin ortalama etkinlik degerlerinde ise 2019 yilindan 2022 yilina kadar diizenli olarak
diislis yasanmigtir. Genel olarak, CCR modeli sonuglarina gore, pandemi 6ncesi donemde ele alinan firmalarin
%31, pandemi doneminde %24’ti ve pandemi sonrasinda da %17’si tam etkinlige ulagmistir.

BCC modeli sonuglarina gore, 2019 ve 2020 yillarinda 15 firmanin tam etkin oldugu, 2021’de 12, 2022 yilinda
ise bu sayisinin 9’a diistiigti gorilmistiir. 2019-2020 yillarinda en diisiik etkinlige sahip olan QInvest Portfoy
Yonetimi A.S. firmasi iken; 2021 ve 2022 yillarinda Deniz Portféy Yonetimi A.$ olmustur. Incelenen yillarda,
tam etkin performans sergileyen firmalar ise Arz Gayrimenkul ve Girisim Sermayesi Portfdy Yonetimi A.S.,
Hedef Portfoy Yonetimi A.S., Oyak Portfoy Yonetimi A.S., Strateji Portfoy Yonetimi A.S. ve Ziraat Portfoy
Yonetimi A.S. olmustur. Calismanin BCC modeli sonuglarina gore, analiz kapsamina alinan firmalarin %51’i
pandemi Oncesi ve siiresince faaliyetlerini etkin bir sekilde stirdirmiisken, bu oran pandemi sonrasinda %31’e
gerilemistir.

Olgek etkinlik degerlerine bakildiginda, 2019 ve 2020 yillarinda 9 firmanin etkin olmakla beraber her iki
donemde ele alinan firmalarin %31’i 6lgek etkinligine sahiptir. En diisiik 6lgek etkinligi 2019 yilinda Global
Md Portféy Yonetimi A.S., 2020 yilinda da Is Portfdy Yonetimi A.S. firmasina aittir. 2021 ve 2022 yillarinda
ise, dlgek etkinligine sahip olan firma sayis1 diger yillara gore azalmistir. Bu say1 2021 yili igin 7, 2022 yili igin
5’tir. 2021 yilinda en diisiik 6lgek etkinligi skoru Aktif firmasina, 2022 yilinda ise Global’e aittir. Ayrica, Arz
Gayrimenkul ve Girisim Sermayesi Portféy Yonetimi A.S. ve Hedef Portfoy Yonetimi A.S. firmalari ele alinan
yillarin tiimiinde tam etkin performans gostermistir.

BCC ve CCR modellerine gore, en fazla referans alinma sayisi ele alinan tiim dénemler igin Arz Gayrimenkul
ve Girigim Sermayesi Portfoy Yonetimi A.S. ve Hedef Portfdy Yonetimi A.S. firmalari olmustur. Sonug olarak,
portfoy yonetim firmalarinin goreli performans: Covid-19 pandemi déneminden etkilenmistir.
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Simirhiliklar

Galismada, BIST’ te islem goéren portfoy yonetim firmalarinin performanslari VZA yontemi ile
degerlendirilmis, belirlenen ii¢ girdi (genel yonetim giderleri, nakit ve benzeri, finansal yatirimlar) ve ¢ikt1 (net
kar, faiz ve vergi 6ncesi kar, hasilat) {izerinden BCC ve CCR modelleri kurulmustur. Dolayzsi ile elde edilen
bulgular, bu kapsamda degerlendirilmelidir. Diger bir ifadeyle, elde edilen sonuglarin ¢aligmada ele alinan girdi
ve ¢ikt1 degiskenleri ile 2019-2022 donemini kapsamaktadir. Bu faktorler ¢alismanin sinirliliklarini ortaya
koymaktadir.

Oneriler (Teorik, Uygulama ve Sosyal)

Bundan sonraki yapilacak ¢aligmalarda, portfdy yonetim firmalarinin performanslar: farkli yontemlerin de
eklenmesi ile karsilagtirmali olarak degerlendirilebilir, girdi ve ¢ikt1 degiskenlerinin sayisi artirilabilir. Ayrica,
finansal sistemin birer parcasi olan kurumlarin (banka, sigorta sirketleri, yatirim ortakliklar1 vb.)
performanslari gesitli yontemler araciligi ile mukayese edilebilir.

Ozgiin Deger

Yerli ve yabanci literatiirde, gesitli finansal kurumlarin performanslarini degerlendirmek tizere bir¢ok ¢aligma
yapildig1 goriilmektedir. Finansal sistemin 6nemli bir pargasi olan portfdy yonetim firmalarinin performans
degerleme ¢alismalari, Tiirkiye’de sinirli sayida kalmis, yabanci literatiirde ise tizerine yapilmis herhangi bir
aragtirmaya rastlanilmamustir. Tiirkiye’de yapilan ¢aligmalardan (Vatansever ve Avsarligil, 2017; Tezergil,
2018; Kiligarslan ve Sucu, 2021) farkli olarak, portféy yonetim firmalarinin performans degerlemesi Covid 19
pandemi donemi Oncesi, siireci ve sonrasi donemler i¢in ele alinmis ve ¢iktilar karsilastirmali olarak ortaya
konulmugtur. Caligmanin diger 6zgiin yani, portfoy yonetim firmalarinin donen varliklarinin nerdeyse
tamamini olusturan “nakit ve benzeri” kaleminin girdi degiskeni olarak analize dahil edilmesidir.

Arastirmaa Katkast: Hilal OK ERGUN (%33,3), Zekiye AKTAS (%33,3), Ahmet KURTARAN (%33,3).
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