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CHERUTEHET S &, ROMAEREE VB B RMD SRR Eo NS,

) T
S V3 ) Y4 t
2(1 — vV Vi
(1-1) 2m§2<ku,—-u_wv)
1—

— 0l
*me”{Kw’&WW+T%ﬂW BV =0. (3.11)

1
5'01“ [EZ/VX)(] -

filifE BT X, DRI G(X,) ZHWTIROBEHIETREI NS LHAITNS.

v&g;?{%aumf (3.12)

(3.12) RTRI N A MMERIE V IZmMa 2L, (3.7) RITRAL, il IS D R o f R
2 HITRBA HRER (31D ITRAT B L, ROMEEG5.

il 3.1. IRE 1-3DF, AR (2.15) DEEEE, BoEKEIX, ThEh (3.13)RX, (3.14)
REi- LT, MiEBIV 2T 2 RHBI G(X,) 13 2BORMS HER (5.15) D
fRTH 5.

Wi
¢ = =, 3.13
t G(Xt) ( )
1 1 Y /GX(Xt)
Ut = A 1— X 3.14
! 7+5t+( »ww)7—1 G(X,)’ (3:-14)
1 /GXX 0 G,X ,GX ’Y+5—1 , GX
— ¥y Y — K0 — X ALY —
P i e e T e
1 -1 y—1 B
— — AN — - == 1
FERH. fiiim A.3 S O
BER 5. CRRAWA (0=0) 06, BEEE T IFIRATERINS.
U, =N+ (1—— Y . 3.16
Ty ( 7)7—1 G(X1) (310
RO 2IHIZEH NS, x)
Y /GX Xt
b , 3.17
7—1 G(Xt) ( )

IZDWTIX, Campbell and Viceira [6] D 3ETIX, EMREEOIGSE L, [ROK®
FIOAREE 5| BIEME DR 2 b 2 RTHE O E %, fGMREEDOIEERFEZTRL TA
ELAEBDELUTREINTWS. ZNiE, BREEDNLEER & MNROEHBRNELR S
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B, (8.17) TREINDIHIZ DRERDIEHSAMET U A 71259 2 L EDORIR{M{E] & R T
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XGRS (R G RRELEEE D) T, RELEBDZEACITIE SRR ORI AME T
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VA2 2 EDORBATEZ [1— MGG ARE] CEAMNIZMEFEE LT
INTWVWDE. TNk, HXHEREGRERED, JAHEE YD X7 272 0 O Xz A AR < G
fiid 2 —4, REEBDOZEAIE DS FEROEIABTUE RV X 21253 2 B& O - IfiifE % A5
NNz E LS FHiT 2 EETHAH I ZRL TS,

DAR T, FHXTAYSE BRI & MR BERVE R8RS DR %2 TS AASHE SEVE R8RS ), AH
K RIATE TN [ E D Wi % TAHN AT ARE ] IR L1235, (3.14) AT,
PR R R RN B E R D I B E DS, RALEE ) A 7 2472 0 D 5l % AH R AS e SE M ]
MEFFRE T, REEBOEIE S FROEIHEFL T Y A 71203 56 B & O £ M flifE %
[1— MRS AL | CEAMIIZMEFEE LTRINTWD, BEMIT, Ml
PERH R E R L, BEHER N CTHRAHRE Y A7 Y472 0 OxHiiZz ) A 7 O ik &
D B MBI RN IS U TR EET 52 2 2 2R U2, bbb, ML K EER)
FABE ST, BEEMERPEDSE 1 BT, BAREY A7 4720 OxHii%z ) A 27 O
& 0 AR RV DB 20 U TR B L, HE - FEREDSE 28T, F 1T
RS RE SN REMER T OHAERE ) A7 Y72 0 00l 2 AH G BRIEEE 126 U T &
SITAELS FHiS 5. (3.14) 1%, MEEED P92 0RBHER- T, WEEEDOFTH 54
SR ANl SR [ REFEE HS BAAT R 1) A 7 24 7= 0 Dbl 2 A I AR < 29 % — 5, IRFEZEK
DEACIZE S [ DOFEIHS TR ) A 712589 5 BE O LrERAfiE 2 A5z & < Gl L T
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4. WEISFELUEIC & ZELURTROE H
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4.1. RHDHERRXDIEFRIED W EIRH T
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& EHIVIMEEE) $8 0 Sod bR B U 72 80 AR R O SRR 2 B 3 B BRIz
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ABSTRACT

APPROXIMATE ANALYTICAL SOLUTION TO CONSUMPTION AND
LONG-TERM SECURITY INVESTMENT OPTIMIZATION PROBLEM
WITH HOMOTHETIC ROBUST UTILITY

Bolorsuvd Batbold Kentaro Kikuchi Koji Kusuda
Graduate School of Shiga University Shiga University

After the global financial crisis, there has been a growing recognition for the necessity of robust investment
optimization which considers Knightian uncertainty, which cannot specify the assumed stochastic process
itself. This paper explores the consumption and long-term security investment optimization problem of
the investor, who has homothetic robust utility proposed by Maenhout, under generalized security markets
including all maturity inflation-indexed bonds, where short-term interest rate and market price of risk
depend on state variables. Although a closed-form solution cannot be obtained due to non-linear and non-
homogeneous PDE of the value function, an approximate analytical solution is derived applying log-linear
approximation of Campbell and Viceira and Kusuda, to the PDE. It is revealed that approximate optimal
investment hinges not only on relative risk aversion but also on relative ambiguity aversion to Knightian
uncertainty.
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