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Abstract : This paper investigates the optimal investment and benefit adjustment for target benefit pension plan
considering the longevity trend. By using the Cobb-Douglas utility function and maximizing expected utility as
the optimization criterion, we aim to find robust control strategies that account for the uncertainty in the financial
market models. Based on stochastic control theory, the Hamilton-Jacobi-Bellman (HJB) equation is solved to
obtain explicit solutions for the value function and control strategies. Finally, numerical analysis is conducted to
study the impact of influencing factors on the strategies.
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