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Optimum portfolio decisions when the forward rate follows 
the Heath, Jarrow and Morton Model (HJM): a utility maximi-
zation model.

ABSTRACT

In this paper, under the assumption that the interest rate is driven by the 
model of Heath-Jarrow-Morton (1990 and 1992), the optimal portfolio de-
cisions of an agent who wishes to maximize his total expected utility of the 
����� ��	� 
���
		������	����	� �	� �	��	���� ��
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mined. To do this, the assumptions that settle on the dynamics of the short 
�
����	�
������	����
��������
������
��������
	��������������������	�����	��
of the optimization problem of the consumer are derived from the equa-
tion of Hamilton-Jacobi-Bellman (HJB) of the continuous time stochastic 
dynamic programming.
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ous time stochastic dynamic programming.
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1. Introducción
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2. Dinámica estocástica de la tasa corta
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