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Abstract

One of the most complex decision issues for investors of stock exchange is
evaluation of companies’ performance that can be done based on different
approaches. The aim of this study was to evaluate the performance components of
firms in stock exchange with a combination of fuzzy Delphi method and fuzzy
cognitive mapping. Although numerous studies have been recorded in evaluating the
performance of companies, but a few of them have used a Balanced Score Card
(BSC) to identify performance evaluation criteria. Therefore, in this paper, first, the
key elements of performance evaluation of companies were identified from investors
' perspectives using fuzzy Delphi method, among 82 of the performance evaluation
elements that extracted from research literature, and then the relationships between
them were examined using fuzzy cognitive mapping method, and components were
ranked. The findings showed that four ctiteria include the Operating Profit Growth
(OGP), the Price/Earnings per Share (P/E), the ratio of the operating profit to sales
and the ratio of gross profit to sales, which all of them evaluate companies from
financial perspective, are the most important criteria for investors.
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