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Dynamic optimization for multi-goals wealth management/Das, SR (Das,
Sanjiv R.); Ostrov, D (Ostrov, Daniel); Radhakrishnan, A (Radhakrishnan,
Anand) ; Srivastav, D (Srivastav, Deep)

FE: We develop a dynamic programming methodology that seeks to maximize
investor outcomes over multiple, potentially competing goals (such as upgrading a
home, paying college tuition, or maintaining an income stream in retirement), even
when financial resources are limited. Unlike Monte Carlo approaches currently in wide
use in the wealth management industry, our approach uses investor preferences to
dynamically make the optimal determination for fulfilling or not fulfilling each goal
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and for selecting the investor's investment portfolio. This can be computed quickly,
even for numerous investor goals spread over different or concurrent time periods,
where each goal may be all-or-nothing or may allow for partial fulfillment. The
probabilities of attaining each (full or partial) goal under the optimal scenario are also
computed, so the investor can ensure the algorithm accurately reflects their preference
for the relative importance of each of their goals. This approach vastly outperforms
static portfolio strategies and target-date funds, widely used in the wealth management
industry. (c) 2021 Elsevier B.V. All rights reserved.

%487 : Goals-based investing; Dynamic programming; Retirement planning
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How does fiscal policy uncertainty affect corporate innovation investment?
Evidence from China's new energy industry/Wen, HW (Wen, Huwei) ; Lee,
CC (Lee, Chien-Chiang) ; Zhou, FX (Zhou, Fengxiu)

F#E . This study investigates Chinese A-share listed companies in the new energy
industry for the period 2007-2019. We shed new light on the nexus between fiscal
policy uncertainty and corporate innovation investment. The main empirical findings
are threefold. First, fiscal policy uncertainty significantly reduces new energy
enterprises' innovation investment, and the adverse effect is mainly due to the decline
in the incentive effect of government support on innovation investment. Second,
product market competition reduces the adverse effect of fiscal policy uncertainty on
innovation investment, which indicates that the strategic growth option theory holds to
a certain extent. Third, bank credit constraint is the mechanism by which fiscal policy
uncertainty restrains innovation investment. Overall, although there may be differences
in the influence mechanism of fiscal policy uncertainty on innovation, the empirical
evidence generally does not support the viewpoint of ownership differences. The
conclusions continue to hold after controlling for endogeneity and conducting a series
of robustness tests.

%47 : New energy enterprises; Fiscal policy uncertainty; Innovation investment;
Government support; China
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