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Highlights 

 A mean variance skewness kurtosis entropy model is proposed for portfolio 

optimization. 

 Two types of entropy measures are compared and examined in portfolio selection 

with higher moments. 

 A new dimension is added and corrections are made on Polynomial Goal 

Programming Approach. 

 Out-of-sample analysis is conducted with rolling window procedure for Polynomial 

Goal Programming. 

 Data sets are taken from two different types of markets.  
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