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资本结构变化对组合投资有效边界的影响
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摘要 在经典的组合投资均值-方差模型基础上,本文考虑融资因素对组合投资优化的影响,引入资本结构摩擦因子,研究其对组合投资有

效边界的影响;给出了含资本结构摩擦因子作用的组合投资有效边界解析式,以及该有效边界根据资本结构因子取值而移动、变化的性

质。
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Abstract： We are interested in the impact of friction factors on portfolio optimization. In this article, we focus 

on the dependency of the efficient frontier on restriction in the borrowing rate of investment firms, as a function 
of their capital structures. We establish analytic results under the mean-variance model. 
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