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!'. Mixed-Integer Linear Programming formulation
2, Fuzzy analytic network process (FANP)
3, Multiple-criteria decision-making (MCDM)
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Abstract

Choosing the appropriate stock portfolio for investing in Iran's capital market has always been one of
the main challenges for investors, which requires careful analysis due to its complexity and uncertainty.
Although mathematical models based on multi-factor models, multi-criteria decision-making, and
artificial intelligence models have been used to select the stock portfolio, qualitative methods have been
used less to develop the conceptual model of the stock portfolio. Therefore, in this research, an attempt
has been made to design the stock portfolio selection model based on the Grounded theory. For this
purpose, in 2023, using the snowball sampling method, in-depth interviews were conducted with 20
university experts, managers, and senior experts of the Tehran Stock Exchange, who were experts and
experienced in the capital market, up to the suffusion stage. The research data was analyzed using the
open, axial and selective three-step coding method, and a paradigm model was extracted. According to
this model, the most important causal conditions that can be effective in choosing a stock portfolio are
investor characteristics and preferences, market limitations, parallel markets, and supporting and
facilitating factors. Also, to achieve the selection of the optimal stock portfolio, strategies such as
identifying investment opportunities, determining trading strategies, asset diversification, and capital
management should be adopted. Finally, the research model suggested that the choice of stock portfolio
in Iran's capital market has consequences such as increasing yield, risk management, maintaining
capital value, encouraging investment, capital market efficiency, and economic growth and
development of the country.

Keywords: Stock selection, Capital market, Grounded theory
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