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‍
فزهْل‍تٌذی‍اّلیَ‍ایي‍هسالَ‍ایي‍است‍کَ‍‍هسالَ‍اًتخاب‍سثذ‍سِام‍اس‍هِوتزیي‍هسائل‍حْسٍ‍هالی‍هی‍تاضذ.

تزای‍تاهیي‍سطح‍حذاقلی‍اس‍پزتفْیی‍اًتخاب‍ضْد‍کَ‍ریسک‍سزهایَ‍گذاری‍را‍ضوي‍در‍ًظز‍گزفتي‍هحذّدیت‍ُایی‍

‍ایي‍هسالَ‍اّلیي‍تار‍تْستاسدُی ‍هذل‍هارکْیتش‍،‍هیٌیون‍کٌذ. ‍اها ط‍هارکْیتش‍تحت‍هذل‍هیاًگیي‍ّاریاًس‍ارائَ‍ضذ.

‍در‍ًظز‍ًوی‍گیزد،‍تَ‍ُویي‍دلیل‍هؼیار‍ریسک‍ّاریاًس‍تا‍ تسیاری‍اس‍جٌثَ‍ُای‍غیز‍قاتل‍اغواض‍دًیای‍ّاقؼی‍را

تز‍تَ‍‍هٌاسةاستفادٍ‍اس‍هؼیار‍ُای‍دیگز‍ریسک‍،‍ّ‍قؼی‍هوکي‍است‍هؼیار‍هٌاسثی‍ًثاضذتْجَ‍تَ‍ضزایط‍دًیای‍ّا

‍ایي‍صْرت‍ ‍ّلی‍در ‍حل‍ًوْد، ‍افشّدى‍هحذّدیت‍ُایی‍تَ‍ایي‍هسالَ‍هیتْاى‍هطکل‍را ‍اس‍طزفی‍تا ‍هی‍رسذ، ًظز

هسالَ‍تَ‍فزم‍هسائل‍سخت‍تثذیل‍هی‍ضْد‍کَ‍رّش‍ُای‍دقیق‍ریاضی‍تزای‍حل‍آى‍در‍اتؼاد‍تشرگ‍کارایی‍لاسم‍را‍

قادر‍تَ‍‍اتتکاری‍جستجْی‍هوٌْػَ گْریتن‍فزاال‍ًخْاٌُذ‍داضت.‍ُذف‍اس‍ایي‍تحقیق‍ایي‍است‍کَ‍ًطاى‍دادٍ‍ضْد

تالا‍ّ‍پاییي‍تزای‍حجن‍‍فْی‍تا‍در‍ًظز‍گزفتي‍هحذّدیت‍ُای‍اًذاسٍ‍سثذ‍سِام‍ّ‍حذّدحل‍هسالَ‍تِیٌَ‍ساسی‍پزت

،‍ًین‍ّاریاًس،‍اًحزاف‍هطلق‍اس‍هٌظْر‍چِار‍هؼیار‍هختلف‍ّاریاًس‍سزهایَ‍گذاری‍در‍ُز‍سِن‍خْاُذ‍تْد،‍تزای‍ایي

 ،‍ضوي‍تیطیٌَ‍ساسی‍هؼیار‍تاسدُی‍در‍ًظز‍گزفتَ‍هی‍ضًْذ.ّاریاًس‍تا‍چْلگی‍تزای‍کویٌَ‍ضذى‍هیاًگیي‍ّ

 

 

 کلمات کليدی

‍هیاًگیي ‍هذل ،‍ ‍سِام ‍سثذ ‍ساسی ‍هیاًگیي-تِیٌَ ‍هذل ‍ ‍-ّاریاًس، ‍هیاًگیي ‍هذل ‍ّاریاًس، ‍اس‍-ًین ‍هطلق اًحزاف

 َّاریاًس‍تا‍چْلگی،‍الگْریتن‍جستجْی‍هوٌْػ-هیاًگیي،‍هذل‍هیاًگیي
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Abstract: 

The problem of  portfolio selection is one of the most important items in financial  domain. The primary 

formulation of this problem is based on this theory which is we should minimize investment risk while the 

limitation of minimum range of return is considered. This problem  firstly was presented by Markowitz as 

"mean variance model " But Markowitz model does not consider many non-negligible aspects of the real 

world. Accordingly, the variance risk measure is not a suitable criteria by considering real world 

conditions. As a result using of the other risk criteria is unavoidable. Furthermore, by adding constraints , 

this problem can be solved but in this case, it becomes NPHARD problem which analytical mathematic 

methods cannot solve it efficiently,especially in large scale problem. The purpose of this investigation is 

that introducing Tabu Search meta heuristic algorithm as an efficient method to solve portfolio 

optimization problem with cardinality constraint by considering upper and lower limitation for each asset. 

For this purpose, four different criteria including variance, semi-variance, mean absolute deviation and 

variance with skewness are considered for minimization of risk while the return is maximized. 
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