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companies.

Purpose: Using the data envelopment analysis method to determine the most efficient companies listed
on the Tehran Stock Exchange.
Methodology: In this study, three industries of banking, petrochemical and pharmaceutical have been
studied to determine efficient companies. Then, using the ideal planning method, the investment
percentage of each company's share in the portfolio is calculated. In this method, once the return and share
risk as model variables and with another liquidity variable is added to them.
Findings: The results showed that after ranking the companies, their sensitivity can be analyzed and by
determining the weaknesses and recognizing the impact of variables, to increase the efficiency of

Originality/Value: Using the portfolio of efficient companies for investment leads to reducing investment
risk and choosing the right portfolio.
Keywords: Data envelopment analysis, Efficiency of firms, Goal programing.
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Table 1- Decision variables.

=8 C\Users\asus\Documents\gamsdir\projdir\Untitled_5.Ist

Untitled_5.gms | I Untitled_5.lst

-

Compilation T -INF -1.000 -1.000
Equation Listing SOLVE transport Using LP Frc
Equation
Column Listing  SOLVE transport Using LP Fre --—— VAR landa
Column
Model Statistics  SOLVE transport Using LP Fro LOWER LEVEL UPPER MARGINAL
Solution Report  SOLVE transport Using LP Frc
SolEQU
SolVAR 1 1.000 +INF .
landa 2 +INF 0.987
;_eta 3 +INF 3.037
4 +INF 2.693
5 +INF .
[ +INF 0.886
7 +INF 2.634
8 +INF 3.491
LCOWER LEVEL UEEER MARGTIMAL
-——— VAR teta -INF 1.000 +INF
- 6IeSSb Caxsis j0 vy gl (gl 305 29y - Y SO
Figure 1- GAMS output for the first module in banking.
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Figure 2- GAMS output for the first module in petrochemical.
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Table 3- Efficiency of the studied companies in the banking industry.
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Table 4- Efficiency of the studied companies in the banking petrochemical.
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Table 5- Efficiency of the studied companies in the banking pharmaceutical.
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Table 6- Percentage of investment per share in the first approach.
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Table 7- Percentage of investment per share in the second approach.
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