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Ozet

Bu ¢aligmanin amaci Tiirkiye’de bes farkli (doviz, mevduat faizi, altin ve borsa endeksi) yatirim
aracina yatirim yapmak isteyen bir yatirimcinin oyun kuramina gore yatirimlarini optimal
olarak nasil dagitmasi gerektigine iligkin bir ¢éziim 6nerisi sunmaktir. Bu amag¢ dogrultusunda,
iki oyunculu sifir toplamli bir oyun kurgulanmis ve piyasa stratejisine karsilik yatirimecinin
stratejisi belirlenmistir. Bu stratejiye gore olusan portfoy degerleri ile oyun matrisleri
olusturulmus, bu matrislerden yararlanilarak optimal portfoyii verecek ¢6zliim degeri aranmastir.
Bu baglamda, yatirimcinin 2011-2015 donemine iliskin aylik getiriler veri olarak alinmais,
dogrusal programlama yonteminden yararlanilarak her bir yatirimin diger aylara oranla daha
rasyonel bir se¢cim olup olmadigi tartisilmistir. Son olarak ¢alismada, Mart, Haziran, Agustos
ve Ekim aylarinda borsa endeksi, Ocak ve Temmuz aylarinda mevduat faizi, Subat ve Mayis
aylarinda altin, Nisan, Kasim ve Aralik aylarinda dolar ve Eyliil ayinda Avro’ya en yiiksek
agirligt vermesi durumunda yatirimcinin portfdy degerinin maksimum oldugu sonucuna
ulagilmistir.
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Theory and An Application on Asset Allocation

Abstract

In this study, we propose a solution about how an investor should distribute his/her investments
among five different instruments (foreign exchange, interest, gold and stock market index) in
Turkey. For this purpose, we set a two player zero sum game and determine the strategy of
investor in response to the market strategy. We form game matrices in terms of monthly yields
that are developed by this strategy, and in turn, we develop the optimum portfolio by using
these matrices. In this context, we obtain the data of monthly yields of the investor for 2011-
2015 and we analyze which investment is the optimum one by using linear programming. As a
result, we find that stock market brings the highest yield in March, June, August and October
on the average; bank deposit brings the highest yield in January and July on the average; gold
brings the highest yield in February and May on the average; dollar brings the highest yield in
April, November and December and finally euro brings the highest yield in September on the
average.
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