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Abstract

The aim of the current research is to design two stock portfolio models based
on the expected multi-horizon drop, the first is based on historical scenario creation
and the second is parametric. The method is based on the multiple Laplace-Normal
mixed distribution with the aim of fitting propetly in the return distribution
sequences. Quantitative hope is used to numerically calculate the expected multi-
dimensional drop in parametric form. A sample research portfolio of 8 major
indexes or industries from the Tehran Stock Exchange, including banks, chemicals,
pharmaceuticals, automobiles, tiles and ceramics, metal minerals, cement, and
technical-engineering in the petiod 01/01/2013 to 12/26 It was formed in 2019.
The result of the experimental study on a stock portfolio with eight indices from
the Tehran Stock Exchange by coding in the MATLAB software environment and
using the particle cumulative optimizer algotithm in the petiod from 1390 to 1399
shows that the parametric approach in the test data and in the three average
performance measures , the Sharpe ratio and the relative error between the model-
predicted polygonal expected fall and the actual observed value have a better
performance than the historical scenario approach. As a result, in case of doubt or
fear of the time hotizon categoty, the parametric multi-hotizon expected decline
approach can be used.
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Mixed Distribution, Expectile.
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1. Markowitz
2. Expected shortfall
3. Period expected shortfall
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1. Coherent risk measure
2. Artzner et al

3. Expectile
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5. Hardle and Chen
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