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a >0 M arkow itz %, Am.T, A.T.T,
, U.S.S, G.M, A.T.Sfe, C.C, Bdn, Frstn  S.89
(P1) , 1937~ 1954 . te =
, 30%, t,= 0. 1% ty= 0.35%.
3
’ 131 x’= 0.
3.1
‘o 1 2 3 4 5 6 7 8 9
' Am. T AT.T U.S. S G. M. A.T. Sfe CC Bdn Fran. S8
1937 -0.0305 - 0.173 - 0.318 - 0.477 - 0.457 - 0. 065 - 0.319 - 0.400 - 0.435
1938 0.513 0. 098 0. 285 0. 714 0. 107 0.238 0. 076 0.336 0.238
1939 0. 055 0. 200 - 0.047 0. 165 - 0.424 - 0.078 0. 381 -0.093 - 0295
1940 - 0126 0. 03 0. 104 - 0.043 - 0.189 - 0.077 - 0.051 -0.09  -0.036
1941 - 0.280 - 0.183 - 0.171 - 0.277 0. 637 - 0.187 0. 087 -0.194  -0.240
1942 - 0.003 0. 067 - 0.039 0. 476 0. 865 0. 156 0. 262 0.113 0.126
1943 0. 428 0. 300 0. 149 0. 225 0.313 0. 351 0. 341 0. 580 0. 639
1944 0. 192 0. 103 0. 260 0. 290 0. 637 0.233 0. 227 0. 473 0.282
1945 0. 446 0.216 0. 419 0.216 0.373 0. 349 0.352 0. 229 0.578
1946 - 0.088 - 0.046 - 0.078 - 0272  -0.037 - 0.209 0.153 - 0.126 0. 289
1947 - 0.127 - 0.071 0. 169 0. 144 0. 026 0. 355 - 0.099 0. 009 0. 184
1948 - 0.015 0. 056 - 0.035 0. 107 0.153 - 0.231 0. 038 0. 000 0.114
1949 0. 305 0. 038 0.133 0. 321 0. 067 0. 246 0.273 0.223 - 0222
1950 - 0. 096 0. 089 0. 732 0. 305 0. 579 - 0.248 0. 091 0. 650 0. 327
1951 0. 016 0. 090 0. 021 0. 195 0. 040 - 0. 064 0. 054 - 0. 131 0. 333
1952 0. 128 0. 083 0. 131 0. 390 0. 434 0. 079 0. 109 0. 175 0. 062
1953 - 0.010 0. 035 0. 006 - 0.072 - 0.027 0. 067 0. 210 - 0. 084 - 0. 048
1954 0. 154 0. 176 0. 908 0.715 0. 469 0. 077 0.112 0. 756 0. 185

a= 0.5, , . 3.1 3.2
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Portfolio Selection with Short Sales in a Frictional Market

LIU Ming- ming, GAO Yan
( School of Management, University of Shanghai for Science and Technology, Shanghai 200093, China)

Abstract: The capital market has a key feature of uncertainty. To measure the risks induced by uncertainties,
we proposed a new function based on absolute deviation function. Considering a frictional market, the mean—
absolute deviation (MAD) model is constructed. T he special structure of the model is utilized to transform a
nonsmooth program into a linear one, which can be solved by simplex method. T he numerical analysis compares
the efficient frontiers of portfolio selection under various risk measures, and shows the validity of the method.
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