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Tab. 1 Triangular fuzzy number parameter value of stock compatible with movement of market

t Jige 2 1 2 3 4 5 6 7 8
B 1.100 3 1.317 9 1.107 1 1.154 5 1.241 8 1. 146 4 1.229 1 1. 460 3
(=1 1 1 1 1 1 1 1 1 1
B 0.314 17  0.568 4 0.623 6 0.548 3 0.359 9 0.145 8 0.054 8 0.025 2
B 1.085 5 1.430 9 1. 267 2 1.422 1 1.497 9 1.122 6 1. 388 8 1.344 2
t=2 1 1 1 1 1 1 1 1 1
B 0.358 4 0.358 4 0.085 2 0.930 5 0.863 9 0.483 6 0. 806 8 0.213 7
B 1.112 8 1.3715 1.494 3 1.053 6 1.241 0 1. 442 7 1.410 5 1.098 5
(=3 1 1 1 1 1 1 1 1 1
B 0.224 5 0.237 4 0.284 8 0.528 1 0.726 2 0.439 6 0.799 1 0.106 3

T2 ZHSEIBREMME
Tab. 2 Eight stock price of three periods

t Jest 1 Je5E 2 Je5E 3 e st 4 JesE 5 Je 5 6 Jest 7 Je5E 8
r=1 20. 70 192.03 5. 87 16. 86 3.96 13. 60 2.69 4.15
=2 5.22 19. 74 142.59 6. 34 14. 62 3.40 13.68 2.56
=3 7.00 17. 97 255. 00 13. 68 20. 40 5. 20 30. 80 4. 87
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WELH B RV AR A2 K43 BB R 0..015,0..018 1 0. 024, 7EH— IR R AL HARERE N 1.2,
HY T B A~ 55 0 A R W i TR AN [ 17 45 5% 3 ) B 0 0BT 1) AS TR 25 S SO0 UL 25 09 AN TRD DL AR Al | 3k g A5
B & RACEER, IR S r 1 3 DA TRME R R R ARG H R4, B »=0.1,0.5,0. 9, 7EH FiREE M8 L
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kA 100 W A RIS GRS, HEUE 2 1. 204 112,

3) QSR A X IE 5 A R I WA 25 R SR A B L 9T HL b RURS: 4 I8 A B r = 0. 9, 3t 3% 4K 100 R, 1T
DA 31 Je 0 i 58 4 6 SR, LB 1. 213 4 12,
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Tab. 3 Eight stock distribution ratio and wealth of three periods compatible with

movement of market in different weighting coefficients

r ¢ & JBe s 2 JBe5E 3 JBe 5 4 JBe 5 5 Jie 5 6 Bt 7 JBe 5 8 w

t=1 0.0389 0.1914 0.2038 0.1354 0.1275 0.0608 0.1734 0.0688 1.0315
r=0.1 t=2 0.201'1 0.0195 0.1752 0.076 6 0.1865 0.0943 0.0837 0.1631 1.142 6
t=3 0.136 1 0.1019 0.1171 0.2123 0.1901 0.0983 0.039 .104 7 1.183 1

(@21
o

t=1 0.0309 0.1567 0.2018 0.0989 0.1772 0.1375 0.0695 0.1275 1.072 3
r=0.5 t=2 0.1112 0.1303 0.0618 0.1436 0.1461 0.0848 0.2325 0.0897 1.1325
t=3 0.08 2 0.1381 0.1484 0.0916 0.2074 0.1310 0.1331 0.0642 1.2041

t=1 0.0386 0.0798 0.0936 0.2167 0.2077 0.1372 0.0455 0.1809 1.037 2
r=0.9 t=2 0.1354 0.1016 0.2259 0.1006 0.0999 0.1965 0.0976 0.0425 1.1427
t=3 0.1997 0.0194 0.1741 0.076 1 0.1857 0.0997 0.0832 0.1621 1.2134
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Tab. 4 Eight stock distribution ratio and wealth of three periods without

compatible with movement of market in different weighting coefficients

r ¢ B 1 B2 2 EZE 3 2L 4 B2 5 B2 6 B 7 ML 8 w
=1 0.1442 0.2311 0.0869 0.0924 0.0274 0.2075 0.1903 0.0202 1.070 1

r=0.1 t=2 0.2178 0.1446 0.0512 0.0664 0.1521 0.1425 0.0928 0.1326 1.113 2
t=3 0.2319 0.1669 0.0681 0.2071 0.0779 0.1037 0.121 L0228 1.142 8

(2]
(=)

t=1 0.2542 0.1871 0.0571 0.1957 0.0258 0.0074 0.1716 0.1011 1.0314
r=0.5 t=2 0.2141 0.2206 0.0173 0.1026 0.0977 0.0112 0.1631 0.1734 1.0826
t=3 0.1671 0.1946 0.0713 0.0689 0.0166 0.1564 0.1089 0.2162 1.1930

t=1 0.0334 0.1991 0.0757 0.1638 0.1575 0.1969 0.1595 0.0475 1.073 8
r=0.9 t=2 0.2128 0.0085 0.0181 0.1377 0.0959 0.1207 0.1986 0.2077 1.1241
t=3 0.1974 0.18 7 0.0893 0.0791 0.1828 0.2124 0.0007 0.0516 1.2032
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surance company with threshold dividend dtrategy under

Multi-period Fuzzy Portfolio Optimization Model Compatible with Movement of Market

XUAN Haiyan', LI Yue’, ZHANG Yuchun', ZHAO Hui'
(1. School of Economics and Management, Lanzhou University of Technology;
2. School of Sciences, Lanzhou University of Technology, Lanzhou 730050, China)
Abstract: [Purposes]In order to meet the risk-benefit balance and make a rational investment decision, many criteria need to be taken
into consideration, thus making the protfolio optimization model more realistic. [ Methods ] According to market trends in risk
appetite and risk-return trade-off principle, the fuzzy yield is given by fuzzy method. [ Findings] This thesis tries to assume that
return is a triangular fuzzy variable compatible with movement of market, the thesis proposes a new kind of muti-period fuzzy
portfolio optimization model, and the model takes into account transaction costs, the degree of diversification and so on.
[ Conclusions |Besides, eight Chinese stock market data are selected to make an empirical analysis by using genetic algorithms and
compared the results, it confirmed the model with movement of market is more suitable for financial markets.

Keywords: movement market; triangular fuzzy variable; portfolio optimization
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