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Abstract In this paper, Particle Swarm Optimization (PSO) is employed to optimize Markowitz portfolio based on
different risk measurement criteria, namely, mean-variance, semi-variance and mean absolute deviation considering
constraints of real markets such as "fixed stock numbers" and "cardinality constraints". To investigate the efficiency of
the proposed algorithm, the data obtained from 1Af companies of Tehran Stock Exchange in duration of Tir of \WA®
until Tir of W40 are used. The obtained results demonstrate the efficiency of PSO as a promising method in calculating
appropriate constraint of Markowitz based on different definitions of risk
.measurement

:‘S.).\ls" SlalS
GBSl Glao )38 5uSSle , )l - GaSSbe , S L)ly GaSSle ,pleaw Juw W13 El>3jl (5l diug (345 55lg

FSabigaw 0540 3 dlie gl S
https://civilica.com/doc/1570393



https://civilica.com/doc/1570393

