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RN 2% AR IR T T TR TR S fE, 02 W P 245 R 2 M i 75 5 1), ARLEE B S AR VR v, AN iy
e SR 2 0 58 A R SR, I A AR L T @A A — e AR B B R T A i SRk B A
W,

UTAESR, TEBAS TP~ HC B 45 & O W OB PRl 7 1843 2 T R . 28— P2 A
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THEIE . e I B SRR AN S AE S AR B S RN b R R I, $ 8 I KU PR
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ol () Fl(n — d) -4EBk RECR & Nl (t). WZ ()R RTHRE TR, Hzh 77250 DLRoR
i R 2 (M Bensoussan &, 2009)

dZ(t) = Z(t)(Idt 4+ ¢dBE(t)), Z(0) = Zy,

Hri Z(0)aolin A, TR TR S ST K2R, (RoRBARIEh . H 2 20T ik o
S M, Zo N E R RAETO A 3, A HES G H X EEE T L(t) = In Z(t), Wik

ar(r) = (1~ %gZ)dt + CdBL(b). (2.3)

A0 E B FYEMerton R U ERE b, 454 SRR, SRR, B KA 2,
SRRV B 15 oI 21 T i A T, 434 HECRRA (3 AT SRR DR % ) 20T
TR KAV B Wo, BER B R Hn + LN, Br(t) = (mu(l), .., 7o (0) TR 5
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Hr = aS871 = 7[5, S50 = (mp, mg) 1, T LLE SEZE R R R 5 B, il 7T
S AR B M R S R A A AR 4 A e, TR AR B IR B R KLV (8, W, L) =
WA/ (U = )] fY (L, t). 5 SCRX RS A

b
v = ( Uq ) =S7HO((t) —r1) + Z,(A)], (2.9)
v
Horob = (vb, . 0) T vl = (o, o0l )T = (A A ma) T a= (e, amea) T
M= (Ao, Andoim_a)T. Hoy = / 2 (d) TR BB A, k= 1,..
F

n — d. WJinfZhang (2011), A SO X5 HE By S0 R T (B9 1F B RS LL) @4 (d2)
= (1/20)(1 + 2) /21 dz, P2, RmtE 5 BB /N B B
A5 0L 2R T i — -+ 1A 1759 0 5 SR 0L PR 0 3 3 e 45
LR, AR T, BT AN TR, EAR 1 (2.1) 40, dA R A
M
dsP(t) = SP(t—)((v® + r1)dt + dB* (1)),

HAH %K
T T
UP = E[/ elo D“d”ul(C’se_LS)ds +elo DsdsuQ(WTe_LT)].
0
FENTS(k=2,...,n—d+ 1)24igkhily, Hh, BT AR50, fFE—D
RS B 7= HoA A IR AN
48 (1) = S} (=) (v — Axare + )t + JydNi(1),
H A ea % .
U’ = E{/ uy (Cse L) ds + ug(Wre 7).
0

NT R G, B Bl R &R, R, AT AN LA IS & ks
B o B — A e A Ay B i A — R A aiBk i . P Rl (2.7) @ X
IV (¢, W, L) 24521

Rl 2.1 RIREREV (W, L)A

viwn =" P, (2.10)
L—n
/\EP
_ r 1-1/ 1 I
f(L,t) = Et[/t Zy, 76XP{—T(S—75)(1—7>—Ls(l—V)‘f‘v/t Dudu}ds

£z exp{ (T - t)(l - i) —Lr(1—) + i/tT DuduH, (2.11)
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n—d _
Dy =" (1_7)7T;k(vg_)\kak)+)\k/ [(marz+1)' 77 =1]®4(d2) +177H(52k)—5- (2.12)
=1 E, o

TIE B LB 5
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HA WA BRI &I, g1() Ny (ORISR, (5, ... )T = o8y + pC(fr/f), A
R R B A 1

sup Gi(mgr) =

—

Rk (0] — M) Ay / (rgez + 1)1 = 1)05(d2)], (2.13)
Ey,

k€ F —
Hrp
0, 00), it By, = (0,00);
B =4 (—o0,1), if Er =(-1,0); (2.14)
0,1), it By = (—1,00).
TIE B L P 5

83. WIETHR

N T EBF I BT E RO, RS RO, 6 A AR R 3O B 4L S B R, Ak
T PR DA B8 77 A AT DR B 7 A S AL AT BB AR, AR s
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K1 AR SN R BB A A B 5

FEELD, Wn=2d=1, ¢ =02, o} =0.6731, v = 4.226, I = 0.07, p = 0.5, r =
0.05, Ap = 20.3084, B = 0.1. FH Ay &2, 1R fy B2.20 11y 28 2K 7T 45 11, WF 9 T340 3 K 0 2
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RO AL G AE w BFZNR, FH AT L BE A K I ) A AR, B A AR B v B
BRAESD, A5 e R T I Bl ELBR 2, BT BT AR e PRI 9, BRI 5083 AT G 24
BT, TR RLFR g FL RS B (kT OF B, TR BRI Y SRS R A R R
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B 9
B2 BRI SR AR BB S BE R KI3 Bk 8 Zo S BT A R E

A

EE2F, #n=2,d=1, ¢ = 0.2, v} = 0.6731, vf = 4.226, I = 0.07, p = 0.5, r =
0.05, Ax = 20.3084, 8 = 0.1, v = 0.3, v¥ = 0.6731, v7 = 4.226, ¢ = 0.2. HIAE2. 1
2. 29 ) AR5 E2, W] BUE 3 BT H A B 2 B A ks BEA AR T AR A, 5 Bk
BF(N — 0), #BEE PR AR T B2 kT aem. IUSLAETE T &Rt 52 B4t 2230
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IS e
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0.013, A, = 20.3084, o = 0.115, v = 0.3. W50 58 RSB FL R o B AL A KB, 7 A
R H AR E b S PORFE o 38 I/, i T8 2 SR BRI, BT LG
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Phop A, B B2 8 ) 5 B 5 R BRI AR Ak, AR B B (KRR R 32 RE T BEAT 15T, 48
PRI 7 e B b

§4. ) 75

Blsern, o AT ) 3 ST 32 BV 22 AN 5 DR 31 AR S M 158 R 1 R B 1 A2 BIPR B, L
% 3 DR RS 7R F A ™ A PS5 1 3 L R R AN B S 1 RO, — D T, 50 0 U A
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FOHET AT 0B D 5 XU RO R PSR i B IR AR B AL S ade 1) R AN, B 77 0%
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BOLW & b O 7 I8 G A O XU, 35058 R BT BB K B AN R ORI 5. Bk
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An Investor’s Optimal Portfolio with Rare Events and

Model Uncertainty under Inflation

FeEr WEIYIN  X1A DENGFENG  LIU PENG
(Department of Financial Engineering, Anhui Polytechnic University, Wuhu, 241000)

This paper is concerned with the optimal portfolio choice of an investor under the inflation and rare
events impact, where the investor is aversive not only to the risk of loss but also to model uncertainty.
An investor allocates his assets to the risky asset and the riskless asset. First, we obtain the dynamics
of consumer-basket-price with inflation by using formula. Second, under maximizing the expected utility
of intermediate consumption and terminal wealth discounted by inflation, the value function of ambiguity
aversion investors is characterized. Through the dynamic programming principle, we derive the HJB
equation satisfied by the value function of an investor’s optimal consumption and portfolio. Third, applying
market decomposition method to solving the HJB equation, the optimal consumption and portfolio policy
for investors is obtained. Finally, the effect of the ambiguity aversion, risk aversion and inflation on an
investor’s optimal allocation strategy is analyzed by numerical simulation.

Keywords: Jump-diffusion process, ambiguity aversion, inflation, portfolio, HJB equation, model
uncertainty.
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