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Abstract

One of the main issues in holding companies is the issue of investment portfolio
selection, and the success of these companies depends on making optimal decisions
at three levels of industry, product, and company selection. The aim of this research
is to present an industry selection model in the issue of selecting and optimizing the
investment portfolio of holding companies. In this regard, first, by analyzing the
content of upstream documents, studying the literature, and applying the Delphi
technique, the indicators effective on industry selection are identified, and then
using the DEMETEL technique, the internal relationships between these indicators
are quantified, and finally, by applying the Analytic Network Process (ANP)
method, the indicators effective on industry selection and target industries are
prioritized. To achieve the optimal model, a set of indicators including exchange
rate changes, rapid technological changes, the effects of government laws and
regulations, market outlook in terms of growth and market size, the existence of
required infrastructure, the intensity of competition in the industry, ease of access to
raw materials, ease of selling products, export orientation of the industry, pricing in
the industry, strategic importance of the industry, knowledge-based nature of the
industry, resilience against sanctions, and ease of entry into the industry were
considered. The results of the study indicate that among the target industries, the oil,
gas, and petrochemical, mining, and minerals, and pharmaceutical industries have
the highest weight in the portfolio.
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1 2 3 4 5 6 7 8 9 10 [ 11 | 12 | 13 | 14
1 ] 000|233|283 | 325 | 3.00 ) 3.08 | 3.00 | 2.67 | 3.58 |3.33(2.42|2.33|3.92|3.67
2 | 108 | 0.00 | 0.75 | 3.33 | 242 | 350 | 1.75 | 2.75 | 3.17 |2.83|2.17|3.17|3.00|3.50
3 [ 333 ]192 | 0.00 | 267 | 267 | 3.08 | 3.00 | 3.33 | 2.92 |3.25|2.58|2.92|2.75]3.50
4 | 208 | 267 | 1.75 | 0.00 | 2.33 | 3.42 | 1.67 | 2.58 | 3.00 |2.33|2.17|1.75|2.00|2.67
5 [ 283|242 | 192 | 2.75 | 0.00 | 3.00 | 3.33 | 3.25 | 3.08 |2.17|2.42|2.503.50|3.08
6 | 1.25 | 283 | 2.08 | 3.08 | 1.50 | 0.00 | 2.67 | 3.08 | 2.58 |2.67|2.08|2.58|2.58|3.17
7 | 208 | 1.67 | 1.92 | 2.92 | 2.00 | 2.75 | 0.00 | 2.09 | 2.09 |2.67]2.50|1.25|3.42]3.00
8 | 217 | 250 | 1.75 | 3.08 | 1.92 | 3.25 | 1.50 | 0.00 | 2.58 [3.25]|2.25]2.25|3.25|3.08
9 | 342 | 250 | 217 | 292 | 2.17 | 3.00 | 2.92 | 3.25 | 0.00 [3.17)|2.75]|2.25|3.33|2.42
10 | 2.75 | 1.42 | 242 | 2.67 | 1.50 | 3.18 | 1.75 | 3.50 | 2.50 |0.00{1.92|1.58|2.75|2.33
11 | 2.42 | 2.00 | 2.58 | 3.00 | 2.75 | 242 | 2.25 | 1.92 | 2.25 |3.08(0.002.33]2.67[2.25
12 | 2.25 | 3.08 | 2.33 | 3.25 | 1.58 | 3.00 | 2.17 | 1.92 | 2.67 |2.58(2.67|0.00|2.83|2.67
13 | 350 | 242 | 242 | 258 | 2.75 | 2.17 | 2.00 | 2.58 | 2.50 |2.50({2.58|1.75]0.00|1.67
14 | 1.83 | 2.50 | 2.33 | 2.58 | 2.08 | 291 | 2.33 | 2.50 | 2.00 |2.75{2.42|2.50]2.17|0.00
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1 2 3 4 5 6 7 8 9 10 11 12 13 14

1 0.00 0.05 0.07 0.08 0.07 0.07 0.07 0.06 0.09 0.08 0.06 0.05 0.09 0.09
0 9 2 2 6 8 6 8 1 5 1 9 9 3

5 0.02 0.00 0.01 0.08 0.06 0.08 0.04 0.07 0.08 0.07 0.05 0.08 0.07 0.08
7 0 9 5 1 9 4 0 0 2 5 0 6 9

3 0.08 0.04 0.00 0.06 0.06 0.07 0.07 0.08 0.07 0.08 0.06 0.07 0.07 0.08
5 9 0 8 8 8 6 5 4 2 6 4 0 9

2 0.05 0.06 0.04 0.00 0.05 0.08 0.04 0.06 0.07 0.05 0.05 0.04 0.05 0.06
3 8 4 0 9 7 2 6 6 9 5 4 1 8

5 0.07 0.06 0.04 0.07 0.00 0.07 0.08 0.08 0.07 0.05 0.06 0.06 0.08 0.07
2 1 9 0 0 6 5 2 8 5 1 3 9 8

6 0.03 0.07 0.05 0.07 0.03 0.00 0.06 0.07 0.06 0.06 0.05 0.06 0.06 0.08
2 2 3 8 8 0 8 8 6 8 3 6 6 0

7 0.05 0.04 0.04 0.07 0.05 0.07 0.00 0.05 0.05 0.06 0.06 0.03 0.08 0.07
3 2 9 4 1 0 0 3 3 8 3 2 7 6

g 0.05 0.06 0.04 0.07 0.04 0.08 0.03 0.00 0.06 0.08 0.05 0.05 0.08 0.07
5 3 4 8 9 2 8 0 6 2 7 7 2 8

9 0.08 0.06 0.05 0.07 0.05 0.07 0.07 0.08 0.00 0.08 0.07 0.05 0.08 0.06
7 3 5 4 5 6 4 2 0 0 0 7 5 1

1 0.07 0.03 0.06 0.06 0.03 0.08 0.04 0.08 0.06 0.00 0.04 0.04 0.07 0.05
0 0 6 1 8 8 1 4 9 3 0 9 0 0 9
1 0.06 0.05 0.06 0.07 0.07 0.06 0.05 0.04 0.05 0.07 0.00 0.05 0.06 0.05
1 1 1 6 6 0 1 7 9 7 8 0 9 8 7
1 0.05 0.07 0.05 0.08 0.04 0.07 0.05 0.04 0.06 0.06 0.06 0.00 0.07 0.06
2 7 8 9 2 0 6 5 9 8 6 8 0 2 8
1 0.08 0.06 0.06 0.06 0.07 0.05 0.05 0.06 0.06 0.06 0.06 0.04 0.00 0.04
3 9 1 1 6 0 5 1 6 3 3 6 4 0 2
1 0.04 0.06 0.05 0.06 0.05 0.07 0.05 0.06 0.05 0.07 0.06 0.06 0.05 0.00
4 7 3 9 6 3 4 9 3 1 0 1 3 5 0
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1 2 B] 4 5 6 7 8 9 10 11 12 13 14

1 0.35 0.40 0.38 0.50 0.39 0.51 0.41 0.46 0.48 0.49 0.41 0.38 0.52 0.50
6 5 3 6 9 1 6 9 0 3 1 9 0 1

2 0.32 0.29 0.28 0.44 0.33 0.45 0.33 0.40 0.40 0.41 0.35 0.35 0.43 0.43
7 7 7 3 4 3 3 7 9 7 1 7 2 3

3 0.42 0.38 0.30 0.47 0.38 0.49 0.40 0.46 0.45 0.47 0.40 0.39 0.48 0.48
1 4 6 9 0 6 4 9 1 7 3 1 0 4

4 0.32 0.33 0.29 0.33 0.31 0.42 0.31 0.38 0.38 0.38 0.32 0.30 0.38 0.39
7 8 0 8 3 4 2 0 2 1 9 5 5 0

5 0.39 0.38 0.33 0.46 0.30 0.47 0.39 0.45 0.43 0.43 0.38 0.36 0.47 0.45
5 0 8 3 3 5 7 0 8 5 5 7 9 7

6 0.32 0.35 0.30 0.42 0.30 0.35 0.34 0.40 0.38 0.40 0.33 0.33 0.41 0.41
1 3 8 5 5 9 4 3 5 3 9 4 1 5

7 0.32 0.31 0.29 0.40 0.30 0.40 0.26 0.36 0.35 0.38 0.33 0.29 0.41 0.39
6 2 2 3 4 5 8 5 8 6 4 0 3 4

3 0.34 0.35 0.30 0.43 0.32 0.44 0.32 0.33 0.39 0.42 0.35 0.33 0.43 0.42
9 3 7 3 1 4 5 9 3 4 0 3 5 1

VD [ (osuiante) ppamus plol ol olSikils by i




i 3D Sl s (61T Aoy S ) criuo il oSl a3yl [l

9 0.40 0.38 0.34 0.46 0.35 0.47 0.38 0.45 0.36 0.45 0.39 0.36 0.47 0.44
8 2 4 7 6 6 7 0 6 8 2 2 5 3
1 0.34 0.30 0.30 0.40 0.29 0.41 0.31 0.39 0.37 0.32 0.32 0.30 0.40 0.38
0 3 8 5 0 4 8 2 9 0 5 3 0 1 2
1 0.35 0.33 0.32 0.42 0.33 0.41 0.33 0.37 0.38 0.41 0.29 0.32 0.41 0.39
1 0 5 1 4 5 8 8 9 0 3 0 9 5 6
1 0.35 0.36 0.32 0.44 0.31 0.44 0.34 0.38 0.39 0.41 0.36 0.28 0.42 0.41
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