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Abstract

Pension systems are managed apart from the spogsmmpanies in principle to protect t
pension assets from the bankruptcy of the spongaompanies. Then when we decide

he
the

investment policy of the pension funds, the busirdsaracteristics of the sponsoring compahies

are unconsidered. But the results of the pensieestments have a great influence on
sponsoring company'’s balance sheet. The relatiprstould not be ignored.

We clarify the importance that we consider theisibass characteristics and their balance s
when their pension investment strategy is decittethe result, such investment strategy will
the optimal for the managers and shareholderseo$plonsoring company and for pensioners

the

heet
be

First, we summarize the relationship between #esjpn system and the sponsoring company,

and compare the business risk and the investnrs&abfitheir pension assets. Next, we build
optimization models for pension investment strasgionsidering their business characterig
of the sponsoring company. The optimization modais static (single period) investme
strategy model and dynamic (multi period) investtregrategy model. Finally setting estimat
values from balance sheets in the parameters ©hibdel, we clarify quantitatively the optim
pension investment strategies differ from compangampany.

We obtain more efficient investment strategy f@& #ponsoring company when we consider,
characteristics of both the sponsoring companythadpension system than when we cons
the only characteristics of the pension system. dfdeify the modeling corresponding to t

balance sheet of the sponsoring company is vergrtapt.
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