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Learning a pension investment in consideration of liability through business game
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While the importance of financial education is recognized in recent years, the technique for deepening an under-
standing to pension investment management is needed. In this research, we analyze learning method of the pension
investment management in consideration of liability using the business game technique. As a result of analysis,
interesting phenomena — the participant understood the learning method of the pension investment management
in consideration of liability — were seen. This shows the effectiveness of the business game technique to learning

the pension investment management.
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— Reference portfolio
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— Foreign bond weight
— Domestic stock weight
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- Expected return .
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Experiment | pl | p2 p3 | p4d | pPd
Al 39 | 32 | 108 | 35 | 61
A2 40 | 115 | 37 | 99 | 90
A3 66 | 126 | 15 | 32 | 76
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# 2: BRREOBKICEN L2HAREOR S (544)
Al | A2 | A3
Reference portfolio(return/risk:max) | 21 17 | 13
Reference portfolio(return:max) 2 1 1
Reference portfolio(risk:min) 2 1

Expected return and risk 17 20 19
Graph 15 14 10

Others 43 | 47 | 50
Total 100 | 100 | 100

AL : %.

# 3: HAETY A7 OTBEROT BEBERERTRE)  BAL%

Experiment | ql q2 | q3 | p-value
B1 102 | 116 | 73 —
B2 6 60 | 18 0.036
B3 2 19 5 0.013

P-value of exp.B2 is calculated by paired t-test
with exp.B1 and exp.B2.
P-value of exp.B3 is calculated by paired t-test
with exp.B1 and exp.B3.
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Bl | B2 | B3
Reference portfolio(return/risk:max) | 31 6 0
Reference portfolio(return:max) 0 0 0
Reference portfolio(risk:min) 2 18 | 22
Expected return and risk 23 17 0
Graph 7 4 11
Others 37 | 55 | 67
Total 100 | 100 | 100
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