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This study focuses on the problem of investor optimization of
dynamic asset allocation to maximize expected utility under the
value at risk (VaR) constraint. Different to previous researches, this
study considers a common realistic case where the VaR horizon is
equal to the whole investment horizon without a complete market

constraint. Since the problem cannot be solved using the standard

dynamic programming method or the martingale method, this study
particularly provides an algorithm to solve this difficult problem
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