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Sample: 11183

Included observations: 1183,

NUIl hypolhesis: Series are nol cointegraled

Cointegrating equation detemministics:

Automatic | based on

Dependent foustatislic  Prob.* zstastic  Frob*
Az E

7s05e71 00098 1175124 00803
8PS 8755505 D.0000 1915651 0.0000
DA 6967660  D.0074  -157.951B  0.0000
FK 78377 D.0008 1827567 00000
Fo 7060470  D.0054 2002844 0.0000
= 7 45488 0.0012 041562 G004
o 9234829 00000 1851152 0.0000
cs 9022770 00000 1972481 0.000
[ 80 00000 -207.3¢ 2.0000
s 1028376 Do20D 38

nNE 7 27848 0.0024 2328267 0.0000
P 1095141 00000 3443284 0.0000
=T 9870875 D000 ZEE.41S4 00000
&5 8752860 00003 -18B20ES 00000
M 7471318 00011 3652487 00000

“MagKinnon (1908) p-values.
Waming: p-values are approximations using results for 12 stoshastic trands.
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Long-un residual variance TATI11.8  171876.6 2230854 3479360. 4200861 3656085, SSETIIE 5427037, 46844704 11216674 5307064, 46777513 AGEZEN.E  D38ESAT  11858TT.
Number of lags 2 4 10 9 13 Q 2 1 2 & 13 4 5 4 15
Number of chservations 1160 1178 1172 173 1168 1182 1180 1181 1160 176 1188 1178 1177 1178 1167
NUmber of stothastic rends™ 15 15 s 1S 15 15 15 s 5 1s 15 15 15 15 5

*“Number of stachastic trends in asymptetic distibution
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Abstract

Choosing the optimal stock portfolio is one of the main goals of capital management. Today, There are
several tools and techniques for measuring portfolio risk and selecting the optimal stock portfolio. In
this article, using data of 15 shares selected by purposeful sampling method from the top companies of
Tehran Stock Exchange Organization including; PKOD, ZMYD, BPAS, FOLD, MKBT, GOLG,
MSMI, PTAP, SSEP, AZAB, FKAS, NBEH, PFAN, GMRO and GSBE, the First return of these stocks
are calculated daily in the period of 31/3/1394 -31/3/1399 for 5 years for 1183 days and then using
MATLAB software models The Metaheuristic Optimization of the Genetic Algorithm under the MSV
Risk Criterion and the Particle Swarm Algorithm under the CVaR risk Criterion are Compared. The
results show that the genetic algorithm model under MSV risk criterion is more efficient and less risky,
therefore the genetic algorithm model under MSV risk criterion is more efficient than the particle swarm
algorithm model under CVaR risk criterion.

Keyword: Optimization, Genetic Algorithm, Particle Swarm Optimization ,Conditional Value at
Risk and Mean Semi Variances
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