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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.
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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.

sD 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 0.08 017 027 0.11 -0.21
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Figure Y- Efficiency of investment funds before DEA reform Y.

Figure 2- Efficiency of investment funds after reform in DEA2 outputs.
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Figure 3- Ratio to risk ratio of funds.




SaSdxis gy Y

G5y B9 5 (839)9 ElPl Crigren g Wosls (abgy Lo by, laas elgl (om0 g (2l )0
Gl o ol el Spite 6l ak,w slogse 2Ll caz besls iy Ll
LIl o518 (s Grigran 5 Lol o Slas () 2 bl il o gline ;ouSu L b 35000 (5,15 a1Le s
gy o gy ale (6150 (6,5 1 ol o iglie SoaSs L) Jgom ailen 53 aul e e @
ol 3 00l ko 4 il ke Wl ce rled go gty e Ll 4 1) as) s s (slmsrly oS Laools
e ol ol o osls j B laosls (ilgy Jedows gy b 9,3 5 599)9 Ol (s Lo as Ll s g
S oo oS lamilil 3o alie ;000 b soew Slaat Ll (bl s(p) 0 2o sl Bgais &S 03,5
sokieds abb i (pellae ol o aSls 45 (lojea oslis I adb oo Sy iz 5l (o slaasls
tsls DEA g, 5 cilizee (sla sl olol 1 (50 cym 3] Gl ol lazul 1 L3 slayasLis i
gy Slslone 5 1) 1l e 5 g aitls (K00S0 b 1y 8kl Gyl e 45 ol sl g oS
sl asls saules Glaeas |) o als 51 (SO e Slawlxs 510,90 ;0 10 9 muoged bl |) wslls DEA
iJde sl 2o, 10 j5u 0 sl ol 13 L aS W 5 astin sedwlcwssd gl el peols )18 o]
POl Vg ¥ sla St adlsed 9508 )9 (aSLS g Al CShe 003l wiile (oo alh (55,0 o (ly!

e o ol (25 |

G (60 4,5 ‘5LQ¢M =Y-)

Sellsd 4 g9yd g Sl LGt J2lie ol ey 2ol L B ogd 2l ligSa (sl b el cnl 2 -
598 Les L] Sy slacodld sl die g il 2l agguien

ORIl egdle B ogd pald ale s JBL (s 595 (lsied oyl 3 50 L Goais Collad divej Wb iaren —
255 eslawl 55 Bl (pl (slaces,d 51 g by Ggais ploews S £425

SLggie glcddld oje> ;0 538 5 Srpe sl dll o Gleyisa sl shes,se slaylle s —
slale, Obols 5 b mlen )55 L oS @l)] (LIS ale jo a0 (6 s Sloas aiilens b asdl )] 6 IS ale s
SLdld dangs 5 0l ey 5 03,5 SluyeMbl lagsas (ol )0 (IS alojw slacuie 5 5 Sos (ogas )
Syl ol B il e |y 6,08 le o slaggus

@Tum Sl éLQ.m.....a V=Y

Ol by Glo ) SgeS anwgi 1o pdy s (5 IS ke jus sl Fgaien S (gw)p —

(ol (5,105 ke s sl G900 10 (5105 ale ps slagSl g Jlo (el Slo g,y (guy 0 —

o9t 50 aalllans 50 S Gguns 6 I8 e s Sk 2 6518 ale y Sl Gguins €238 5 Shos ;3L ) —
Ol Hlalee Gl

L Bolai o psie w6 pdy Sl 5l eslinl b (6,108l ja sla 5900 0 Sloe ob5,1 —

&lw

Charnes, A., Cooper, W. W., & Rhodes, E. (1978). Measuring the efficiency of decision-making units. European journal of
operational research, 2(6), 429-444.

Gouveia, M. D. C. B., Neves, E. D., Dias, L. C., & Antunes, C. H. (2018). Performance evaluation of Portuguese mutual fund
portfolios using the value-based DEA method. Journal of the operational research society, 69(10), 1628-1639.

8

I e PO L P

a

AY—AY tamio o) o)leds /) 0y50 s Sllas slas,al) 5 (555l98 Cuyuae /oyl 5em g SLiolE


Montazeri
Placed Image


(|i>

e glaopealys g pplsh a0

ay

ool y s DEA (g, 5l eolinnl b (5 )l ale jus slaGgais o Slas b))

Babalos, V., Doumpos, M., Philippas, N., & Zopounidis, C. (2015). Towards a holistic approach for mutual fund performance
appraisal. Computational economics, 46(1), 35-53.

Zopounidis, C., & Doumpos, M. (2002). Multi-criteria decision aid in financial decision making: methodologies and literature
review. Journal of multi-criteria decision analysis, 71(4-5), 167-186.

Nikoomaram, H., & Farahani, A. (Y+)A). Evaluating the sequrity selection skill and market timing ability of Iranian mutual
fund managers. Journal of investment knowledge, 7(25), 61-82. (In Persian). URL: http://jik.srbiau.ac.ir/article_11990.html
Asadi gharehjeloo, B., & Abdo Tabrizi, H. (Y + Y 4). Assessment of portfolio management skills in Iranian capital market mutual
funds: baysian model averaging approach. Planning and budget research, 7(2), 97-129.

Tajmir Riahi, H., Esmaeili Otuei, S., & Habibi, M. H. (2016). Investigating the efficiency of mutual funds based on data
envelopment analysis models. Production and operations management, 7(1), 83-102. (In Persian). URL:
https://www.sid.ir/fa/journal/ViewPaper.aspx?id=313892

Matallin-Séez, J. C., Soler-Dominguez, A., Tortosa-Ausina, E., & de Mingo-Lépez, D. V. (2019). Ethical strategy focus and
mutual fund management: performance and persistence. Journal of cleaner production, 273, 618-633.

Babalos, V., Caporale, G. M., & Philippas, N. (2012). Efficiency evaluation of Greek equity funds. Research in international
business and finance, 26(2), 317-333.

Berk, J. B., & Green, R. C. (2004). Mutual fund flows and performance in rational markets. Journal of political
economy, 112(6), 1269-1295.

Licensee Innovation Management and Operatinal Strategies. This article is an open
access article distributed under the terms and conditions of the Creative

Commons Attribution (CC BY) license

(http://creativecommons.org/licenses/by/4.0/).



