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C1l C2 C3 C4 €5

C1 (0.01,0.05,0.31) (0.04,0.12,0.39) (0.07,0.16,0.46) (0.04,0.14,0.43) (0.07,0.15,0.45) (0.04,0.13,0.4)

C2 (0.01,0.08,0.33) (0.01,0.07,0.33) (0.04,0.14,0.42) (0.07,0.15,0.45) (0.04,0.13,0.41) (0.04,0.12,0.39)
C3 (0.04,0.11,0.35) (0.04,0.13,0.38) (0.02,0.08,0.38) (0.05,0.14,0.42) (0.04,0.14,0.41) (0.04,0.13,0.39)
C4 (0.07,0.13,0.39) (0.04,0.13,0.39) (0.05,0.14,0.44) (0.02,0.09,0.39) (0.05,0.14,0.43) (0.04,0.13,0.41)
C5 (0.04,0.11,0.37) (0.04,0.13,0.4) (0.08,0.16,0.48) (0.05,0.15,0.45) (0.02,0.09,0.39) (0.07,0.15,0.44)
C6 (0,0.07,0.31) (0.01,0.09,0.33) (0.04,0.12,0.39) (0.04,0.13,0.39) (0.04,0.12,0.38) (0.01,0.06,0.31)
C7 (0.01,0.09,0.34) (0.04,0.13,0.39) (0.05,0.14,0.44) (0.08,0.16,0.46) (0.04,0.14,0.42) (0.04,0.13,0.4)

Cc8 (0.01,0.08,0.33) (0.04,0.12,0.38) (0.04,0.14,0.42) (0.04,0.14,0.42) (0.04,0.13,0.41) (0.04,0.12,0.39)
Cc9 (0.04,0.11,0.36) (0.04,0.13,0.38) (0.07,0.16,0.46) (0.05,0.14,0.43) (0.04,0.14,0.41) (0.01,0.1,0.38)

C10 (0.01,0.08,0.33) (0.04,0.12,0.37) (0.04,0.13,0.42) (0.07,0.15,0.45) (0.07,0.15,0.43) (0.01,0.09,0.37)
C11 (0.01,0.05,0.27) (0.01,0.08,0.32) (0.04,0.12,0.37) (0.04,0.12,0.37) (0.04,0.12,0.36) (0.04,0.11,0.35)

c6 c7 c8 C9 C10

Cl | (0.02,011,041) | (0.01,0.09,0.35) | (0.04,0.13,04) | (0.04,0.13,0.29) | (0.04,0.11,0.36)

C2 | (0.04,0.14,042) | (0.04,0.12,0.36) | (0.04,0.12,0.39) | (0.04,0.13,0.28) | (0.01,0.08,0.34)

C3 | (0.04,0.14,042) | (0.04,0.12,037) | (0.04,0.13,0.39) | (0.07,0.15,03) | (0.01,0.09,0.34)

C4 | (0.07,0.16,0.46) | (0.04,0.12,0.38) | (0.04,0.13,0.41) | (0.04,0.13,03) | (0.01,0.09,0.35)

C5 | (0.07,0.16,0.47) | (0.04,0.12,0.39) | (0.04,0.13,0.41) | (0.02,0.11,0.28) | (0.04,0.12,0.38)

C6 | (0.04,0.12,039) | (0,0.080.32) | (0.01,0.09,0.34) | (0.04,0.12,026) | (0.03,0.1,0.33)
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AA

cé c7 cs c9 c10
C7 | (0.02,0.08,0.38) | (0.040.12,0.38) | (0.04,0.130.4) | (0.07,0.15,0.31) | (0.03,0.12,0.37)
C8 | (0.040.13,0.41) | (0.01,0.06,0.32) | (0.07,0.14,0.41) | (0.04,0.13,0.28) | (0.01,0.08,0.34)
C9 | (0.04,0.14,0.42) | (0.04,0.12,0.37) | (0.01,0.07,0.35) | (0.04,0.13,0.29) | (0.03,0.11,0.36)
C10 | (0.07,0.15,0.44) | (0.01,0.09,0.34) | (0.01,0.09,0.37) | (0.01,0.07,0.23) | (0.01,0.08,0.33)
C11 | (0.04,0.12,0.37) | (0.01,0.08,0.31) | (0.04,0.11,0.35) | (0.01,0.09,0.23) | (0,0.05,0.27)
alol> gl g luwlxe

(R =])Jolis 5 (R +]) ggozme 5(J) alyo Gsiws goz 5 (R) bos]yo (gl goz S s jile o
slaele plo n Jele T (6,138 ,5 olie caas lis Jole ,o sl (R) jlade ays,5 aculo
ool s Jalge plos 51 19500 ole (6 pdy il o saims las T L blie (J) lade 5 pioaes
Dl oo e 3 515090 Jole 6)““)-‘-'14 9 6)‘35)—..3% Egozme 0015 (et (R +]) ool ol
3yl wtw Jolge polo U1y Jolas o i el JLls 1) lade op iy a5 Lle Koo &)le 4
4 09dge Jolo (R =) Jolis 5l 52w 1500 Jolse gomme ol jp (6 135 31 (ol i
@S glases

ool abad NS 5T S5 s o9 Jele ST R>J > R—] > 05

sl alad iy 15U Sy s 8590 Jele o ST R < J > R—] <051

ool Cews @ 5 Jgaz Bllae (R — 1) 9 (R + ) ())(R) polie )38 05 oy Slnslone plonil L

S Syse (R =) s (R+]) (R) (J) polie-Y Jgur
R J R+J R-J
Cl | (0421.33,4.25) | (0.22,0983.71) | (0.64,2.3,7.96) (0.19,0.35,0.54)
C2 | (0.381.29,4.11) | (0.34,1.254.05) | (0.72,2.54,8.17) | (0.04,0.04,0.06)
C3 | (0421.354.16) | (0.54,1.54.68) | (0.952.858.84) | (-0.12-0.14,-0.53)
C4 | (0.461.4,4.36) | (0.54,1.5,4.66) (1,2.9,9.02) (-0.08,-0.1,-0.3)
C5 | (0.51.44,4.44) | (0.49,1.454.49) | (0.99,2.89,8.93) (0,-0.01,-0.06)
C6 | (0.251.11,3.75) | (0.38,1.284.22) | (0.63,2.39,7.98) | (-0.13,-0.18,-0.47)
C7 | (0.461.39,43) | (0.51,1.454.59) | (0.97,2.84,8.88) | (-0.05,-0.06,-0.29)
C8 | (0.381.29,4.11) | (0.26,1.12,3.89) | (0.64,2.41,7.99) | (0.12,0.17,0.22)




A
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R J R+J R-J
Co | (04213542) | (037,1284.21) | (0.792.63,8.41) (0.05,0.08,0)
C10 | (0.351.19,408) | (0.43133305) | (0.782527.14) | (-0.08-0.14,1.03)
Cl1 | (0.26,1.05356) | (0.21,1.04376) | (0.462.087.32) | (0.050.01,-0.2)
il 00 oolaiwl BNP 3g ) 51 Slo5 (636 (sl
BNP =14+ (w0 —1)+(m—1)
v
(2bd) o 3lo 3 e (R =) 5 (R +]) (R) (J) polinY Jgoo
R J R+J R-J
C1 2.00 1.64 3.63 0.36
C2 1.93 1.88 3.81 0.05
C3 1.98 2.24 4.21 -0.26
C4 2.07 2.24 431 -0.16
C5 2.12 2.15 4.27 -0.02
C6 1.70 1.96 3.67 -0.26
C7 2.05 2.18 4.23 -0.14
C8 1.93 1.76 3.68 0.17
C9 1.99 1.95 3.94 0.04
C10 1.87 1.60 3.48 0.27
Ci11 1.62 1.67 3.29 -0.05
el ol Cesds 5 Jghz ( Jop i 0 (R =) g (R +DLNDR) slajlaio o5 iy b
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Choosing the right basket of stocks that has the highest returns has always been a
concern for real and legal investors. Therefore, the present study, by developing
Gordon's view and using mixed fuzzy multi-criteria decision making, identifies
effective factors and determines the relative weight of dividends, discount rate, and
dividend growth rate. The purpose of this research is to develop a multi-criteria
decision-making model to provide investors with the criteria to obtain higher returns
by choosing the optimal portfolio of portfolios. The purpose of this study is to develop
a multi-criteria decision making model in order to provide criteria for investors in
order to obtain higher returns by selecting a more optimal portfolio of portfolios. The
general objective of the research is to determine the effective measures on stock
selection in Tehran Stock Exchange using an integrated model (DEAMATEL). The
order of effectiveness and efficacy of the main metrics with Dimetal has shown that
the profit criterion has the most interaction with other criteria. Then, in terms of MPO,
Market, Risk, Growth criteria, they are ranked next in terms of interacting with other
criteria.

Keywords: Gordon's Model, Fuzzy Multi-Criteria Decision, Dividend, Discount Rate,
Dividend Growth Rate.
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