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Purpose: The purpose of this study is to investigate the impact of the financial crisis on the investment
fund industry using dynamic evaluation and comparing the performance of investment funds in different
years from 2012 to 2017. Value-based data envelopment analysis is used to evaluate the performance of
decision-making units (investment funds) and to present changes in performance throughout the year.
Methodology: In terms of classification based on the purpose of this research is of the applied type, the
purpose of which is to develop applied knowledge in a specific field. This research is of library type in
terms of research design. It has been used in order to collect research data by referring to the information
contained in historical financial statements. Also, this research is descriptive-correlational in terms of data
collection and inference.

Findings: What The study of various models of data envelopment analysis method as well as the types of
inputs and outputs of data envelopment analysis method for evaluating mutual funds have been discussed.
Since the investment policies of the funds are different from each other, the tools obtained are also
different from each other. Therefore, it can be useful to use a tool such as data envelopment analysis
method that examines the units under study under the same conditions. One of the tools that can be used
for this purpose is data envelopment analysis method because DEA is a non-parametric method. It
considers the relationship between product outputs and its inputs and defines the boundary of efficiency.
Efficiency threshold can be considered as a measure of performance in investment analysis.
Originality/Value: The issue is related to the events that have taken place in the country, which are
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strongly affected by the economic recession and the banking system, which mainly include sanctions and
the global financial crisis and liquidity fluctuations and exchange rate fluctuations; therefore, the

conclusions in this study will be potentially useful for fund managers and investors.
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Table 1- List of funds under studies.
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Table Y- Ranking of results between different indicators.

best period Ad -1 | LET - - - -
DP ¥.4 AN - - - - -
sigma haFF - - - - - -
DEA - - - - - - - _
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Table 3- Standard deviation between rankings based on indicators DEA method with omission of annual compound yield
and Trinor index.

. . best
sD calmar | sterling | sharp | sortino TER period Dp
DEA?Z 6.82 775 6.68 7.58 003 813 812
DEA1 7.13 162 6.87 781 019 85 79
distance 0.31 -0.13 0.19 023 016 037 -0.22
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Table 4: Standard deviation between rankings based on indicators and DEA method with deletion of Trinor index and Sortino

index.
. . best
sD calmar | sterling | sharp | Annuahzed | TER period DP
DEA2 1.77 8.01 6.78 751 933 972 895
DEAI 7.13 7.62 6.87 781 919 g5 79
distance -0.64 -0.39 0.09 03 -0.16 -122 -1.05
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Table 5 - Standard deviation between ranking based on indicators and DEA method by removing the Sortino index and
standard composite returns.

5D calmar | sterling | sharp | Tonor | TER [ bestperiod | DP
DEA2 6.85 T.83 6.79 1.35 292 839 &n
DEA1 7.13 7.62 6.87 1.72 8.19 85 719
distance 0.28 -0.21 0.08 017 0.27 0.11 -0.21
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Figure Y- Efficiency of investment funds before DEA reform Y.
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Figure 2- Efficiency of investment funds after reform in DEA2 outputs.
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Figure 3- Ratio to risk ratio of funds.
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