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Abstract: More and more countries begin to consider changing from the DB type to DC type for pension. F E-mail Alert
This paper researches the optimal investment problem for DC pension with the target of mean-variance } RSS

and the risky asset derived by the CEV model. By the stochastic control theory, the paper establishes the
HJB equation about the optimal investment of DC pension, obtains the optimal investment strategies

through the Legendre transform and duality theory, and finally deduces the effective frontier of the
optimal investment of DC pension under the mean-variance model. bORER

Key words: defined-contribution pension mean-variance constant elasticity of variance model stochastic

control optimal investment

W A H 39 : 2010-12-16;

FE 40 By T B ARRE %L 42 (09JCYBLIC01800)

SIAAS:

TR S R BIE- T ZERR F DCRLFRZ A R LI U I[I]. R LIRSk, 2012, (6): 1314-1323.

ZHANG Chu-bing,RONG Xi-min. Stochastic optimal control for DC pensionunder the mean-variance model[J]. Systems Engineering - Theory &
Practice, 2012, (6): 1314-1323.

[1] Gao J. Optimal investment strategy for annuity contracts under the constant elasticity of variance (CEV) model[J]. Insurance:
Mathematics and Economics, 2009, 45: 9-18. __ re

[2] Taguchi G, Jugulum R. New trends in multivariate diagnosis[J]. Sankhya: The Indian Journal of Statistics, 2000(62)(Series B): 233-248.
cros™

[3] Gu M, Yang Y, Li S, et al. Constant elasticity of variance model for proportional reinsurance and investment strategies[J]. Insurance:
Mathematics and Economics, 2010, 46: 580-587. . rei

[4] Taguchi G, Jugulum R. The Mahalanobis-Taguchi Strategy -- A Pattern Technology System[M]. John Wiley and Sons, 2002.

[5] Gao J. An extended CEV model and the Legendre transform-dual-asymptotic solutions for annuity contracts[J]. Insurance:



[1]
[2]
[3]
[4]
(5]
[6]

Mathematics and Economics, 2010, 46: 511-530. i

TRAIEG, SRR G R BRI A s S B B TR 2 B M R A B B 0] R LR ES SR, 2012, (5): 1048-1056.

WERE, BBET, M. Hig WO kB S 0 0] RS LARMIE S, 2012, 32(4): 860-866.

IBMEZE, REOC, FHESC. HT b R XU 726 10 DR s AL S A B BY [0]. R CRE R SRk, 2012, 32(2): 257-267.

RSO BB R R . R R O 3 00 g A AR S $ 9 Y R [J]. R LIRS SR, 2011, 31(4): 749-760.

W R ROBE. A ST T TR R BE B4R 0]. AR TR, 2011, 31(2): 205-213.
WA 2 5b . o 45 1 72 19 4 v dee 02 A SR [J]. RS LA BRI, 2000, 20(5): 54-57.




