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Abstract

The problem of optimal investment in the case of insurance companies with ambiguity aversion is
studied. In the approximate diffusion risk model, there are risk-free investments and risky in-
vestments in the financial market. Considering the complexity of the financial market and the fa-
miliarity of the insurance company with its own business, it is assumed that there is ambiguity in
the financial market model and no ambiguity in the insurance company model, where the pre-
mium income of the insurance company is calculated by the exponential premium principle. Un-
der the objective of maximizing the expected utility value of the insurance company’s terminal
wealth, the Hamilton-Jacobi-Bellman (H]JB) equation and the objective value function correspond-
ing to the optimal control problem are given according to the dynamic programming principle ap-
proach, and the analytical solutions of the value function and the expressions of the corresponding
optimal investment strategies are derived. Finally, numerical examples are given to illustrate the
effect of different parameters on the value of the optimal investment strategy.
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