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Abstract; This paper builds a multi-objective functions model with possibilistic mean, possibi-
listic covariance and liquidity based on the negative correlation between stocks’ liquidity and
their returns. Lagrange multiplier method is used to solve the problem after transform of the

multi-objective functions model into a single objective function model, and numerical experi-

ment is given at last.
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Fuzzy expected return rates, possibilistic means and monthly turnover rates of three different stocks
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Stock code Stock name Fuzzy expected return rate Possibilistic mean Monthly turnover rate
002022 BH4E4:H) Kehua biological (2.174,8.794,8.102) 2.173 24. 460
600432 BB Jeen nickel industry (4. 986,12.186,7. 334) 4.978 10. 223
601888 [ [# ik China CITs (1.720,8.184,19. 094) 1.738 14. 340
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Table 2 Possibilistic covariance of three different stocks

r r2 3

i 23. 803 9.068 13.012
r 9.068 32. 406 16. 261
r3 13.012 16. 261 65. 314
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Table 3 Optimal investment portfolios under different prefer-

ence parameters

it 4 PR ¥ g gial] g g LIl E
Preference Investment I o7 3 2 {1 Expected
) The value of

parameter proportion biective functi return
(wy »ws) (21229 73) objective Tunction <TA
(0.1,0.4) (0.527,0.428,0.045) 3.247 3.3540
(0.1,0.5) (0.500,0.469,0.030) 2. 000 3.6077
(0.2,0.5) (0.469,0.513,0.018) 1. 160 3.6041

Guangxi Sciences, Vol. 22 No. 2., April 2015



M w0y w, SPEUE 0.1 F1 0. 4 B, X FAHR P3
Y578 30 NARTF A AR B, H MATLAB 43 51 i1 5
G LB AN 7 26 WO 0E . LA 22 4 B AR B, 0 B2 Ol G Ak
Prgs il A B P3 [ R A TR 4 T eR EL Por-
tRisk,PortReturn £ Portopt B2 HI T P1 )H
BOh A D.

0.055
0.05 1
= 0.045 T
~
= 0.04
0.035 | A
0.03
0.042 0.046 0.05 0.054 0.058
Var(R)
B 1 MR P1P3 ARG R
Figure 1 The comparison of efficient boundaries of P1
and P3
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