55443 55 33 ¥ B #4 2 £ £ % & 3 4 Vol. 44,No. 3

201443 H JOURNAL OF UNIVERSITY OF SCIENCE AND TECHNOLOGY OF CHINA Mar. 2014

S . 0253-2778(2014)03-0194-09

BRABEFETERDSRAASAEHHR
/f\ﬁﬁ(%a/\ﬁ‘ﬁaﬁa %}

CEBTRRF S LR, ZHO8H 241000)

N\

WEMRATERERHZIRENBAE—HOF BT THRAEZTASFEM, A8, ATy ik
AR FRRMBZTAES PG GEY T EE S GRRF4ET R E P0G 248 5] 2 4
H]B # A2 i th A B fevf — i FF AT X AR — Rt 4748 X 09 20 3. 3Lk, 3 5 8 R 98 Fv 24 4% 9] 2L
AR EEEIR RE.FET AR BEE LRZBRHAT AL R, AR T HTE
RAT R ALK S ) 69 bpdk o 32 B - R #5269, %MUEA—,EUﬁXn‘%Mi)ﬂ SOl @ N M o e S
H0 R4 HIB 75 £2 ., 343 3 23 4% 5] A48 69 % , Ak f 3 3% PR 3% 484 A 69 2 X
KPR AR RHE R TAE ;L RAT R B AR AR 3y ok
RESES.0211.63;0231;F830 CBAFRIREG A  doi:10.3969/j. issn. 0253-2778. 2014. 03. 005
AMS Subject Classification (2000) : Primary 60J20; Secondary 91G10
Bl A= : Yu Minxiu, Fei Weiyin, Lyu Huiying. Optimization of dynamic portfolio under model uncertainty[J].
Journal of University of Science and Technology of China, 2014,44(3):194-202.
RET RONR, B, BRI E B P eI SR EA GBI T]. P EBEE AR K
R,2014,44(3) :194-202.

Optimization of dynamic portfolio under model uncertainty

YU Minxiu, FEI Weiyin, LYU Huiying
(Department of Financial Engineering, Anhui Polytechnic University, Wuhu 241000, China)

Abstract: The problem of optimal portfolio under model uncertainty and a general semimartingale market
was studied. First, a solution to the investment problem was obtained using the martingale method and the
dual theory. It was proven that under appropriate assumptions a unique solution to the investment problem
exists and is characterized. Then, the value functions of the primal and dual problem are convex conjugate
functions. Finally, a diffusion-jump-model was considered where the coefficients depend on the state of a
Markov chain and the investor is uncertain about the intensity of the underlying Poisson process. For an
agent with logarithmic utility function, the stochastic control method was adopted to derive the Hamilton-
Jacobi-Bellmann-equation. Furthermore, the solution of the dual problem can be determined and it was shown
how the optimal portfolio can be explicitly computed.
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