Sl solbler sla i
\V“\O Ql.:..v.vu A(Y/\) d_ll.:._l ‘r‘}l b)l.a..; g(,.I..iA JLM;
\WAYN Y s 6

WWAOANY (b udy g sb

Y4-£Y : 2w

S5 3l eslizal U 3 Shes sb5,) slaamin pwlul 5 LS 34 sauas,

(01,8 ,lsle Blysl ooy 3 64als8) ol sla,bas duslie § TOPSIS iasLids

Tl Loy s g5l dess
Ol e Gl e o850 (gl slal ©
mnamazi@rose.shirazu.ac.ir
Ol )b 3l et ol (5l la (5 585 (g gkl
navidnamazi2003@yahoo.com

s SR>

el s a5 0L hsle Gl s 3 sddas ply S 8 duady (sl sl hol Ga 53 shls Liass ol
St Jsl Bn bl 5o s Shas Gbosl 53 a2 el Colg 53 5 bl Bl esn 5 0 Sas oLl sl bre
Woiss b (05,5 = Jla AYE) S8 VEY 6l s Shase bl slaslas Olsie & @olasil 5550 peomen 5 cpp ot e
S s e slaamin 51 a ell s anllan 5550 SUACES 3 (s B arlns (VFAY 6 AYAY ol ) JLo
Sl mamd bl 2l duas,s OLL s s S gduad; 05l s 8l s, SaS 4 5 TOPSIS (S5 5l aalinad L
G Kb e olitnd oled 4 s3lal (2351 5 np B S S ol ol DL aalllas (glaasl bl e 35 e
355y sl A, lalad cotle 5 5050 s 5 53 Sl Al G (S 5 A3 G @ Bl a3 0l (G S S
Cotlo 505 Camieo 4 Glate LS 3 5l S8 53 ealital 5550 g0 Saad ] S s bl tias o olazs]
Sty Suls Doy Coeal b fpend 4 g e slaacd b hans s Bl 4 plaes jskie 4 ol Jo) 455 Bl lalad
s b bsbee o U 5 il 3 pms e mman 5 3Ll G551 5 e Sl Slaskee S S s Sisp
S 315 0L aallan ol oalital o pitedine O g S5 5 (el (St oy oy 3 S 05031 Sl a3 .23 S bl IS
LBl L5 s s e o slasbes s LS55 lanl e s s S 8 suad, sy eolis iS5 TOPSIS
Lo 53 cnl s el hbae daly SuSe b oslasl (2500 5 s e gbacas onl 2 05530 20ls 3z sl LS
el S5 sl IS 6oty 4 s Gl (parpd LI (g labas Al (e o

TOPSIS (shuas;y csaladl o5l glaslas oo s (slaslins (s slajlioe o> Shas oLl 1S slae3lg

ol o5 5 planx ple 5 oy e olaml eaShs Gl et o813 a1 s s ok 58 SIS Sl )

Copyright © 2016, University of Isfahan. This is an Open Access article distributed under the terms of the
Creative Commons Attribution License (http://creativecommons.org/licenses/BY-NC-ND/4.0/), which permits
others to download this work and share it with others as long as they credit it, but they cannot change it in any
way or use it commercially.


mailto:mnamazi@rose.shirazu.ac.ir

A 2Lk Sl SLlls g b glace
o weslasl )l glecand e o8
e VR TYC SR XS PR AU ARC PO g
S SplaS €o 5 plnil 450 5 Shas (slaslns
03 kel a5l s s ot b slaskas
Slhamis on Ll Sl 55 oS8 gduel,
2,05 oy sl daly oS i 5 Sae U3
oy S 25 Shes L0l b wules o 5

Aglie 5 WL sla iy w0 oy Wlie (pl St
Sl bl 5l s s o b slaslae
ooz 03 ek b ndy S a5 Sles L)
2l G aole 4 e Olg Lblg Gl
el 25 S ey ey JUs 4 SR

3 st Jbosbole 4 s L O
P8 aslas s izan 5 3l 25
sl Glsl sy o3 ok a il slacS
Tl 6 g 3 Shoe Cmio 2 53 0Lg

Sk bl e laslae o LT (Y
€305 35m 5 slslie CEDt

5o e Gl sl JI e
Slacs o Gbsh sl JS vl ssladl 55
§ iz Ol Llalg Bl g o3 0l 4

VA S e asn nl Coenl
S, pemen Gl 3 S oLy ki
38 e glucs ol Lo iy aarlins S
WSt &S bl 5l sjle e oble Les s
Slosl ros 03 el ab pdy lalsS o gduad,
Lo Shes Lol glasbne oy 5 OLe Jble
a2 plonil TOPSIS' dastlidior oSS 51 oalin

! Technique for Order Performance by Similarity to Ideal
Solution (TOPSIS)
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! Economic Value Added (EVA)
2 Free Cash Flow (FCF)
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® Multiple Objective Decision Making (MODM)
" Multiple Attribute Decision Making (MADM)
& Compensatory Method

° Hwang
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! Market Value Added (MVA)

2 Refined Economic Value Added (REVA)

% Analytic Hierarchy Process (AHP)

* Simple Additive Weighting Method (SAW)
® Multiple Criteria Decision Making (MCDM)
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2 Balanced Scorecard (BSC)
® Return On Investment (ROI)
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! Return on Assets (ROA)
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® Return On Equity (ROE)
* Earnings Per Share (EPS)
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! Fuzzy Analytic Hierarchy Process (FAHP)
2 Complex Proportional Assessment (COPRAS)
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Abstract

This research follows two main goals: first, ranking firms which are listed in the Tehran Stock
Exchange (TSE) based on the performance evaluation criteria and second, comparing
performance criteria and identifying the best measures to assess performance. In complying
with the first aim, traditional financial ratios, modern, and economics measures were
calculated for the period of 13 years (2000-2013) as performance evaluation criteria for the
sample firms. Then, selected samples were ranked according to each index via the TOPSIS
technique and Shannonlsl entropy concept. Moreover, companies were ranked according to
total performance indexes. The results showed that when the traditional ratios, modern, or
economic indexes are used individually, a firm belonging to the sugar industry, metallic
mineral mining industry, vehicle and parts manufacturing industry is the first one,
respectively. However, when total indexes are used, a firm belonging to the vehicle and parts
manufacturing industry posits the first rank. In attaining the second aim of the research,
hypotheses regarding to the determination of the significance of the differences between
relative proximity indexes of the firms in traditional, modern, and economics criteria and also,
determination of the existence and effect relationship between criteria and determination of
the closest index to total indexes, were tested. Thus, Friedman test, Spearman test and
regression analysis were performed. Results showed that TOPSIS is an appropriate technique
for ranking of the firm, and there are significant differences among relative proximity indexes
of the traditional, modern, and economics criteria. Also, there is a significant relation between
the modern and economic ratios, but these indexes do not exhibit a significant relation with
the traditional performance criteria. Other results of this research relates to the existence of
the relation between the modern and economic indexes, compared with the traditional criteria
the total indexes.

Keywords: Performance Evaluation, Traditional Criteria, Modern Criteria, Economic Criteria,
Ranking, TOPSIS.
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