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Research Article 

 Financial performance is an important decision-making instrument. The determination of 
methods to use for financial performance measurement is a significant decision problem for 
companies or institutions. Financial performance plays a key role in determining the degree of 
purpose, and determining the value of the results achieved, in terms of stakeholders, in 
developing strategic planning for the future of the relevant institutions or companies. As a key 
component of Turkey's financial system, Istanbul Stock Exchange is a pioneer in capital 
markets, providing qualified value to the Turkish economy through the number of companies 
and volume of transactions that are in coordination. It is important to analyse the periodic 
performance of companies traded in Istanbul on the Stock Exchange, which is important for 
investors and is of high importance for the Turkish capital market. The motivation for this study 
is to examine the periodic financial performance of BIST companies through MCDM methods, 
which have seen a significant increase in the number of companies in their coordination, and the 
strong interest in IPOs in recent years. The data used in the study is independent audited data of 
the BIST-denominated companies and covers the periods 2016/02-2022/02. Performance 
measured 28 criteria. The study calculated the importance of the criteria using the Entropy and 
Critic methods. Using the topsis method, performance ranking was done for the respective 
periods. 
CRITIC-based Topsis and Entropy-based Topsis methodology ranking results showed that the 
first three periods where the most successful performance was produced were in 2021/4, 2022/2 
and 2020/4 respectively, while the periods of lowest performance were found to be in 2017/2, 
2016/2 and 2020/22, respectively. 
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Tablo 1.  
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Kriter 
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 Kod Kriter 
Kriter 
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R12 
Toplam 

(%) 

Finansal 
 

Maksimum R26 Ar-ge Gid. / Toplam 
 

Faaliyet Minimum 

R13 
Stok Devir 

 
Devir 

 
Maksimum R27 Ar-

 
Faaliyet Minimum 

R14 
Ticari 
Alacaklar 

 

Devir 
 

Maksimum R28 
Finansman Gid. / 

 
Faaliyet Minimum 

 

 

Tablo 2.  

  R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 

 1,65 1,07 0,44 27,65 55,5 19,4 0,75 49,87 37,28 11,34 

 1,81 1,13 0,54 27,16 52,86 21,22 1,05 47,19 34,25 12,04 

 1,65 1,08 0,4 27,62 53 21,67 1 49,47 35,19 13,79 

 1,75 1,1 0,42 27,38 51,86 21,83 0,95 49,98 34,28 15,39 

 1,68 1,02 0,34 28,13 50,5 22,15 1,06 51,96 34,72 17,09 

 1,65 1,03 0,3 29,05 49,06 23,71 1,23 50,19 33,78 16,34 

 1,65 0,99 0,24 29,7 49,69 24,08 1,23 51,45 35,12 16,1 

 1,62 1,06 0,27 30,34 51,05 24,36 1,24 49,84 34,64 15,26 

 1,54 0,99 0,23 30,23 51,58 23,81 1,16 50,79 35,25 15,85 

 1,54 1,01 0,26 29,13 50,39 24,74 1,01 49,58 34,38 14,99 

 1,55 0,97 0,25 28,96 49,72 24,79 1,03 49,77 34,27 15,08 

 1,72 1,06 0,29 28,86 49,38 25,43 0,75 47,7 33,13 14,71 

 1,71 1,11 0,28 27,67 50,2 25,86 0,83 46,34 32,3 14,72 

  R11 R12 R13 R14 R15 R16 R17 R18 R19 R20 

2022/2 (6  50,13 137,9 3 3,87 1,29 0,53 7,87 18,17 18,68 68,81 

 52,81 164 5,54 6,6 1,97 0,82 12,15 26,11 17,88 71,28 

 50,53 148,6 3,07 3,36 1,05 0,42 3,68 8,53 10,35 72,07 

 50,02 152,6 5,94 6,43 1,9 0,77 6,64 13,82 8,56 73,72 

 48,04 146,4 2,81 2,78 0,88 0,35 1,54 3,53 4,6 74,4 

 49,81 147,9 5,99 6,07 2 0,77 4,62 10,54 6,65 75,24 

 48,55 128,8 2,71 2,78 1,03 0,38 1,59 3,13 4,41 73,93 

 50,16 135,8 5,88 6,3 2,19 0,81 3,78 8,39 6,37 73,16 

 49,21 119 2,74 2,87 1,1 0,39 1,49 3,84 3,82 75,11 

 50,42 144,6 6,2 6,09 2,07 0,77 4,34 8,66 5,91 75,34 

 50,23 136,7 2,76 2,79 0,96 0,38 1,8 3,46 5,43 76,08 
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2016/4  52,3 160,3 6,8 6,51 1,93 0,79 3,24 4,58 3,9 76,78 

 53,66 156,7 3,32 3,24 0,98 0,42 2,13 3,75 4,19 75,52 

  R21 R22 R23 R24 R25 R26 R27 R28     
 33,03 21,61 5,4 4,87 0,45 11,34 63,06 7,31 

  

 29,91 17,98 5,66 4,95 0,55 12,17 51,84 9,96 

 29,19 14,33 6,38 5,32 0,6 13,19 51,66 7,84 

 26,61 12,98 6,49 5,73 0,61 14,97 76,48 10,1 

 26,85 12,22 8 6,51 0,88 16,94 48,67 12,04 

 25,47 11,41 7,5 5,71 0,61 14,52 76,89 10,4 

 27,63 11,62 7,39 6,43 0,74 15,41 36,27 11,65 

 27,98 12,02 6,69 6,57 0,56 13,98 55,36 14,01 

 25,42 11,53 6,36 6,3 0,66 14,06 36,07 11,41 

 25,16 10,81 6,9 6,22 0,56 14,32 85,22 8,96 

 24,39 10,23 7,2 6,54 0,55 14,76 91 9,35 

 25,67 7,84 8,53 7 0,64 15,57 29,93 9,62 

 56,69 7,15 0 8,35 7,23 0,63 15,99 56,69  

 

 

Tablo 3.  

  R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 R11 R12 R13 R14 
2022/2(6 

 
394 391 391 366 430 424 343 430 430 421 430 391 316 369 

2021/4 
 

367 360 363 343 406 400 326 405 405 399 405 368 306 345 

2021/2(6 
 

344 345 338 329 385 379 308 384 384 382 384 350 294 330 

2020/4 
 

329 325 322 307 361 355 287 359 359 359 359 332 278 308 

2020/2(6 
 

333 328 320 304 361 353 282 361 361 357 361 334 272 307 

2019/4 
 

334 331 326 308 367 355 283 366 366 364 366 335 271 314 

2019/2 (6 
 

338 333 327 308 367 355 287 366 366 364 366 331 268 318 

2018/4 
 

333 335 327 308 364 356 290 362 362 361 362 331 271 313 

2018/2 (6 
 

336 337 330 312 367 358 297 365 366 363 365 329 271 311 

2017/4 
 

331 332 326 309 366 356 293 365 365 364 365 331 277 309 

2017/2 (6 
 

328 326 326 308 365 357 296 364 363 363 364 323 268 307 

2016/4 
 

335 330 329 308 368 359 291 365 366 365 365 332 276 313 

2016/2 (6 
 

336 334 337 314 375 364 304 373 374 370 373 334 277 314 

  R15 R16 R17 R18 R19 R20 R21 R22 R23 R24 R25 R26 R27 R28 
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2022/2(6 
 

392 408 427 425 386 407 417 398 394 337 114 402 390 380 

2021/4 
 

371 380 399 392 345 388 394 362 369 325 116 384 362 352 

2021/2(6 
 

350 356 378 372 324 364 370 344 343 298 111 353 340 319 

2020/4 
 

328 340 355 339 301 341 342 323 320 287 104 340 324 307 

2020/2(6 
 

321 335 353 332 294 334 339 320 314 276 110 330 327 304 

2019/4 
 

335 343 361 346 300 339 342 320 329 289 108 335 325 315 

2019/2(6 
 

335 340 362 348 310 343 350 324 321 289 113 332 333 302 

2018/4 
 

333 337 357 346 301 344 349 325 327 292 107 336 314 309 

2018/2(6 
 

334 338 356 343 301 343 345 329 320 290 108 333 320 305 

2017/4 
 

327 333 352 342 297 335 339 312 325 293 110 331 325 305 

2017/2(6 
 

320 330 355 340 304 335 339 319 323 293 104 331 328 305 

2016/4 
 

330 338 361 347 306 338 351 319 330 296 109 333 327 304 

2016/2(6 
 

334 343 370 357 311 343 351 324 331 299 107 337 322 310 

2.1.  

 

belirlenebilir.  

-
1943-1945; Mukhametzyanov, 2021: 80-  

Tablo 4.  

 Denklem 
                                                     (1) 

 
Karar matrisinin normalize edilmesi  

 

 
  Pearson  
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                        Spearman(3) 

              (4) 

ler 

 

                                     (5) 

belirlenmesi 
                                            (6) 

erecesi, 
: kriter 

 

2.2.  

 

 

2007: 29;  

-
1197; Mukhametzyanov, 2021: 79-80; Saxena vd., 2021: 100-  

Tablo 5.  

 Denklem 
 

                              (7) 

Karar matrisinin normalize edilmesi  

  

                             (8) 
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                   (9) 

 
                                        (10) 

                                           (11) 

 

2.3.  

-25; Pathak 
vd., 2020: 7-8; Liu ve Wang, 2020: 137-
(Mahmoodzadeh vd., 2007: 336-337; Jahan vd. 2012: 648- -

 

Tablo 6.  

 Denklem 
 

                          (12) 

Karar matrisinin normalize edilmesi                                                  

(13) 
standart karar matrisinin 

   

                                                   (14) 

                                                     

                     (15) 

                              (16) 

      

                              (17) 

 + )                                      (18) 
:  

3. BULGULAR 

3.1.  
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Tablo 7. 

Kriter R1 R2 R3 R4 R5 R6 R7

0,03152 0,03350 0,03315 0,04370 0,03462 0,03730 0,04151

24 17 18 1 15 11 4

Kriter R8 R9 R10 R11 R12 R13 R14

0,03711 0,03069 0,03544 0,03303 0,02995 0,04008 0,04339

12 25 13 19 28 6 2

Kriter R15 R16 R17 R18 R19 R20 R21

0,03869 0,04164 0,03027 0,03165 0,03873 0,03490 0,03268

8 3 27 23 7 14 20

Kriter R22 R23 R24 R25 R26 R27 R28

0,03217 0,03848 0,04049 0,03042 0,03414 0,03819 0,03255
22 9 5 26 16 10 21

Kriter R1 R2 R3 R4 R5 R6 R7

0,00104 0,00099 0,03363 0,00062 0,00054 0,00290 0,01217

21 22 10 23 24 20 12

Kriter R8 R9 R10 R11 R12 R13 R14

0,00046 0,00050 0,00538 0,00044 0,00340 0,06222 0,06046

26 25 16 27 18 4 5

Kriter R15 R16 R17 R18 R19 R20 R21

0,05205 0,05164 0,20166 0,22169 0,15341 0,00038 0,00320

6 7 2 1 3 28 19

Kriter R22 R23 R24 R25 R26 R27 R28

0,03586 0,00820 0,00643 0,01174 0,00493 0,04734 0,01673

9 14 15 13 17 8 11

1. 
Mukayesesi
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3.2. e Performans 
 

 

 

Tablo 8.  

Alternatif     
  0,067   0,129   0,657  2 

  0,009   0,185   0,955  1 
  0,141   0,050   0,262  5 

  0,103   0,087   0,459  3 
  0,184   0,011   0,058  12 

  0,132   0,059   0,310  4 
  0,185   0,013   0,065  10 

  0,146   0,047   0,244  7 
  0,184   0,013   0,067  9 

  0,142   0,050   0,260  6 
  0,181   0,009   0,047  13 

  0,168   0,035   0,170  8 
  0,180   0,012   0,062  11 

 
 

 

Tablo 9.  

Alternatif     
 0,020 0,029 0,586 2 

 0,009 0,038 0,808 1 
2021/2 (6  0,029 0,016 0,362 8 

 0,022 0,023 0,510 3 
 0,037 0,012 0,244 11 

 0,027 0,020 0,431 4 
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 0,037 0,013 0,258 9 
 0,028 0,021 0,425 5 

 0,037 0,013 0,256 10 
 0,029 0,019 0,400 7 

 0,038 0,008 0,166 13 
 0,032 0,022 0,402 6 

 0,037 0,011 0,224 12 

 

 

 

3.3. 
 

 

Tablo 10.  

  
 

 
,940** 

** Correlation is significant at the 0.01 level (2-tailed) 

4.  

verileri olup, 2016/02-

 

-ge Giderleri / 
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