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[23]
§,=" (25)

2009 4 1 2011 9 30 10 , 10 ,

Tab.l1 Comparison of Sharpe ratios

2009 4 —2009 6 0.1312 0.2317
2009 7 —2009 9 0.139 4 0.199 4
2009 10 —2009 12 0.142 1 0.217 1
2010 1 —2010 3 -0.113 7 0.102 4
2010 4 —2010 6 -0.032 1 0.145 1
2010 7 —2010 9 0.111 8 -0.002 5
2010 10 —2010 12 0.143 1 0.192 0
2011 1 —2011 3 -0.009 4 0.018 0
2011 4 —2011 6 0.013 5 0.139 0
2011 7 —2011 9 0.106 1 0.227 0

o Markowitz MV , — ,

[1] AVRAMOV D,ZHOU G. Bayesian portfolio analysis[J]. Annual Review of Financial Economics,2010,2(1):12-17.

[2] JANES L,FARRELL J,WALTER G, et al. Portfolio Management—Theory& Application[M]. NewYork:Mc-Graw—Hill, 1997 :45-49.
[3] MOSS S. Equilibrium in a Capital Market [J]. Econometrica, 1966(10):768-783.

[4] MARKOWITZ H. Portfolio selection[J]. The Joural of Finance,1952,7(1):77-91.



142 2017

[5] s . [J]. : ,2007,9(2) :73-77.

[6] . [J1. ,2005,14(7):176-181.

[7] , ) [J]. ,2004,21(1): 30-37.

8] . U ,2011,21(2):24-25.

[9] COHEN R,VUOLTEENAHO T. Who underreacts to cash—flow news evidence from trading between individuals and institutions[J].

Journal of Financial Economics,2002(2) :409-462.

[10] , . [J]. ,2004,24(1) :41-45.

[11] LEE W. Risk based allocation: A new answer to an old question[]J]. The Journal of Portfolio Management,2011,37(4):11-28.

[12] AMENC N,GOLTZ F,MARTELLINI W et al. Efficient indexation :an alternative to cap—weighted indices[]J]. Journal of
Investment Management,2011,9(4):52-74.

[13] BODIE Z,KANE A. Marcus A. Investments and portfolio management|M]. X : McGraw—Hill/Irwin Education,2011.

[14] , . - — [J]. : ,
2017,19(1):29-33.

[15] RUDIN M,MORGAN S. A portfolio diversification index[J]. Journal of Portfolio Management,2006,32:81-89.

[16] ENGLE R. Autoregressive conditional herteroscedasticity with estimates of the variance of United Kingdom inflation[]J]. Journal

of econometrics, 1982(35):143-159.

[17] , . [J]- ,2008,10(24) ; 58-60.
[18] , , . [J]. ,2017,34(2):93-99.

[19] , , . [J]. ,2004,31(1):53-57.

[20] , , . [J]. ,2016,33(5) :39-44.

[21] , , . 1. ,2016,33(3):126-134.
[22] , . . . ,2013,4(11):118-127.

[23] [J]. ,2013,32(5):910-922.

Diversification Optimization Management of Portfolio Risk
Based on PCA

Liu Zunxiong, Tang Shunfa

(School of Information Engineering, East China Jiaotong University ,Nanchang 330013, China)

Abstract: Based on the financial data of Shanghai Composite Index from April, 2009 to September, 2011, this
paper firstly adopted the index of entropy as a measure of the risk diversification degree and the principal com-
ponent analysis to analyze the risks selected. Then, a mean—diversification optimization model was designed to
optimize the portfolio diversification structure, and quantify the portfolio’s weight between the expected returns
and diversification degree. Finally, it constructed a stock portfolio with the calendar rebalancing and analyzed
the investment performance with the Sharpe ratio. The empirical analysis shows that the portfolio performance of
diversification optimization management is better than that of the Shanghai Composite Index, which effectively
diversifies the investment risk.

Key words: portfolio; risk; Sharpe ratio; diversification; entropy



