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o E9Fe 44wy 3E 7493 A=, £99
A=, AAY W=, RE4 A=, AYFE A=,
MMF &
AFERPENAE, s FdAd=g2 AL, ZF7IA
= 5 23 = S o) [e)
?ﬂz/"éiﬁ -—I'TE‘EI ‘foT]’]tHE xi-—ﬁ‘ﬁ-u/ ]H ]i E—@, ﬂ;ﬁ'

RYFARY), e 24N BYLS A9
ol a4l 7k

FA AETA dF + A A-HF + ARA
d=-718t + 4 + Ad + FALE + CMA
+ AE + AF4EY




Aue s ANFAN 54, FEUF 54 wwsty, Yelrh A4
A EAYG AFH FAYG QAR nhe SHS mm-E A
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=
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=
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o
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i
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e
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>
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QL

(ANOVA)E AAlshgith, 24HiA o)

M 2] 715 (Duncan’s Multiple Range Test)S 43} 3} % th.
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1. ZA AR Qe 54
1) A AAE 54

B Aol AA 2A gAY dvbd Ego g gl
NAH, AA, AFEH, €97 THAE
€ npe} 2ot

ZAGAL Y] e AR ZAAAAA 7039 T FA0] 411 oz AA Q]
585% A1, A4S 2927 (41.5%) 0.2 UERgTE A# e 254 RE 64471 B
Fata dRoH, 207t 15.9%, 30th7t 32.6%, 40tH7F 32.2%, 50t] o]/l

192%8 A3k A3, BT AP 39902409k WEFEL 1F o5}

o
i
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i
i
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=3
i
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-3
>
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>,

12.9%, thetal Ask-Ede] 70.7%, ek Ak ool 164%= SHAS] &
gaeEo] A9 w2 ASE ygut WAt de S8A= A9
68.1%, M-¢-A7F gle FHEHAE 31.9% 2 wjeA7t e SHAY HFo] o
=Rk ZAMEALY] AYGE AMEA(44.1%), HE- B A (24.2%), AWAF

A 22(19.6%), 71EH121%) o2 EEE o] o] g7t solEde =F
ARl Ao2 YEE.

4

225%, EAM7F 43%, 71EH7F 1.7% A0k 93T 7HALSS 245 AL
5, ARasel g Fgrsow &

of oF 491%Hl, AP ASS oF 1097, LS oF eontoll o, o
& TR A 49 25 oF eoovrd =T
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4>

ZALH AL ALY AL AA R EA

(N=703)
T T RE (%) == Bt (SD)
N oA 411 (58.5)
= o] A4 292 (41.5)
20t) 112 (15.9)
30t) 229 (32.6)
S 40tH 227 (32.3)
50t o] 135 (19.2)
7 (AH) 39.92 (9.44)
1ZE o3} 91 (12.9)
WEFE tstaAst-=4 497 (70.7)
skl A8t o)A 115 (16.4)
. w$-=} 5 479 (68.1)
u) $-=} & 224 (31.9)
A A A 170 (24.2)
a4 PAR-RA 310 (44.1)
R R R B 138 (19.6)
7)€} 85 (12.1)
A7} 503 (71.6)
A 158 (22.5)
Dps| 30 (4.3)
7)€} 12 (1.7)
ZELE 490,53 (719.82)
A AE 109.45 (516.15)
R 66.40 (289.56)
EyN 666.38 (1,037.99)
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DAFEAGEF BHEL 838%=E =2 Ho|y A Hi HF{FAde oF
1,972%H, Bgake]l #Hade oF 43067dolUtt. HHEAGE FolA
CMAQ HG&LE 556%2 Yegta WA ZAMAAA H Hfdo] oF 275
whA ol whel, BAAe] HFAo 1306 e g =4 Uehyth 39, d=
o] H{8L 727%2 CMAC] Hlgte] EgtEd), ol B Age] ZAMAA

.(

7F @A 2 ZA A= B2 FME HE-FAS dxdnty g $EAt
52 dAFFIQY) WEoz Btk A= B BRad HFe oF 2,749
Ao Yehgth HFALGFE
Al E=A e o H, WA AR
oF 43065+ ©] A .
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T4 FHALY] FRES shvetE At slvke AR AE 98.9% %
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N o
GRS T M AR BF | BAEA BF
(%) (S.D) (S.D)
FAAETA 623 872.55 984.60
o & (88.6) (1,966.50) (2,062.52)
o &4 477 1,740.27 2,564.80
i}; oA (67.9) (3,504.75) (3,999.50)
oAz | A 48 196.20 2,873.56
o 271 €} (6.8) (1,625.50) (5,622.06)
4 633 2,809.03 3,119.67
= (90.0) (5,879.75) (6,118.01)
o 375 2,060.96 3,863.61
o (53.3) (5,290.60) (6,749.44)
) 52 232.74 3,146.48
. | AR A
% |2 (7.4) (1,731.50) (5,649.78)
A |0 31 119.90 2,719.06
+E Y 3E : 719.
(4.4) (1,325.85) (5,816.46)
. 389 2,413.60 4,361.85
= (55.3) (6,926.86) (8,848.26)
391 274.99 1,306.19
CMA (55.6) (1,478.27) (3,013.26)
23
= e 511 1,697.28 2,749.28
e . (72.7) (5,244.59) (6,457.14)
o™
e 589 1,972.27 4,305.91
(83.8) (5,797.76) (7,964.37)
. ] 439 922.26 1,476.87
] = A ’
1578 w3 (62.4) (2,628.19) (3,201.53)
i 695 8,117.15 8,210.59
1.9 bl /\"_ 7 7
T wea (98.9) (16,464.24) | (16,535.65)
AZ 2] (missing value)Z 13t 7zt A(cell)e] WI=3e] & = s
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2. NJAFAAS FAEE B

1) AAH FALF e F&

Z 70399 MAFRAAEL AAF FAAGE st FEE 5749 At
b, b 5398 (7.5%), WFTFH o 2299 (32.6%), ABFHF ] 1978

(28.0%), A=FA% 1537 (21.8%), FAFAF ] 7194 (10.1%) 22 EFSTH

<E 6> AAH TANF BE

(N=703)
T 54 HIE (%)
A = =0l = 0O =] 1=33 I=) s A
?_73?'53 Oﬂ EShe TI‘OA‘T“—IE‘E 7]EH°}D:], TX}’JU 53 (75)
of &ao] WAFE AL AshA ge
EALFe Edd9e Aasetn, oAas
ot MFaE FEe) AFH TAE BE2
[e13 ol Z2=0]lo 93 Z O] 2AS ~QF
Qhg T ) ffg} T“qufﬁ %12 LL;]E;EOT;" 21 9 (32.6)
e ))\_Dﬂl ]ZHJE—E]' = T = HOH X]’
2 S dEE HEA =8 AFd BAE o
o] %1\_(1
v
FAd = 1o A3ete FA9Eel des T
RIS £ Adstn glon, o AgRn ¥ £ 0
3 = _ .
PEEE e ng 5 dgw 94SEe E4d9e
T+ A
FAdEe RARE 93¥S st
qusagy | ES FEC R4S ddE 279 R4 o
e =9 AT FES 72, FAYAE = A '
FE T AR FAG o] Y&
NART 58S AW dolE Be 77
£A50le FraE, oF fla AT
TAFAY Hed we &4 Ads A5 78 FAAT 71 (10.1)
JREES F24, A= o= JYSE 5
o) @At FAY o] Ue
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2) A5 T4 Ge T

AJAEAA AA £ADE 54 Faha Fotae FA4Y, 5 HFH
E214 8k wek 379 Jugow JTRE B
Fo] 108 o8kl ¢t E Fdols 2789 (39.5%), FHHSFl | FEe

TH 114~14320 THE FAdol= 3407 (48.4%

B
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N
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)

o

ju)

1538 o] JeA FA4F e 857 (12.1%)°

<E 7> FH FAYG BE

(N=703)
T FAYE PR FY W= (%)
R 103 olst 278 (39.5)
THE 11~14% 340 (48.4)
ERak: 157 ©]7 85 (12.1)

3) AN EARGH P5H AT A IR BE TF

FA AAH EAYFH AFH AT we gee FEam, o
RIS ARG, olidt AUATAA} FRHOR YAsE LA
FA4G 47 FAYFAN Uehts o] AXFEAE setarr] 9
sl Pere oA @ W ERSA

39 guow 1EE W5 AT ANYEES Hwss] 95

W2 FAG A, 1HA (P F) o}

ol
flo
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<E 10> AAF TG Be AFFAY 54 Hm

W= (%) E= M4 (SD)
W | T Sk AP+ | AHTHE | ASFAY | FAFAE | Y/F
(N=53) (N=229) (N=197) (N=153) (N=71)
27 101 126 107 50
e
. (50.9) (44.1) (64.0) (69.9) (704) | 5e s
°= o34 26 128 71 46 21 :
° (49.1) (55.9) (36.0) (30.1) (29.6)
9 30 33 28 12
20ty
(17.0) (13.1) (16.8) (18.3) (16.9)
17 71 61 52 28
30d)
(32.1) (31.0) (31.0) (34.0) (39.4) 19.00
17 72 62 47 29 '
A= | 400
(32.1) (31.4) (31.5) (30.7) (40.8)
10 56 41 26 2
50th o] ¢
(18.9) (24.5) (20.8) (17.0) (2.8)
B 40.00 40.88 40.54 38.78 37.46
1 (A) ab ab 2.59*
(9.79) (9.41) (10.08) (9.09) (7.60)
_ 11 38 20 16 6
1E o]3t
(20.8) (16.6) (10.2) (10.5) (8.5)
WS | et 32 155 149 113 48 -
F| At-=4 (60.4) (67.7) (75.6) (73.9) (67.6) '
el 10 36 28 24 17
Al g ol (18.9) (15.7) (14.2) (15.7) (23.9)
38 160 135 100 46
- -2}
xAy] (71.7) (69.9) (68.5) (65.4) (64.8) 155
AR . 15 69 62 53 25 '
Hj -2} F
(28.3) (30.1) (31.5) (34.6) (35.2)
AE 12 59 40 38 21
] % (22.6) (25.8) (20.3) (24.8) (29.6)
27 91 90 69 33
AHF-A
ot (50.9) (39.7) (45.7) (45.1) (46.5) 14.01
SR AL gy - 7 47 42 35 7 '
A2~ 3] (13.2) (20.5) (21.3) (22.9) (9.9)
7 32 25 11 10
71}
(13.2) (14.0) (12.7) (7.2) (14.1)
32 165 143 109 54
~ | A7
AF (60.4) (72.1) (72.6) (71.2) (76.1) 410
g I 21 64 54 44 17 '
(39.6) (27.9) (27.4) (28.8) (23.9)
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<¥ 10> A&

M= (%) E B (5D)
A M HEFTE | ADTHY | ASFEAY | THAEAY | \°/F
(N=53) (N=229) (N=197) (N=153) (N=71)
668.66 430.39 515.09 486.44 49218
oEAE 1.27
(1,16476) | (510.46) (788.90) (690.52) (723.94)
! o r= 21.89 80.87 205.43 69.41 86.90
wa [AMHHES a ab ab| 2.55*
o (76.66) (216.84) (878.19) (278.42) (384.78)
7
rE 47.68 58.34 61.37 57.93 138.59
=T AP E 1.25
(2-9) (164.08) (187.01) (219.11) (155.86) (716.80)
= = 738.23 569.60 781.89 613.78 717.68 130
T (125965 | (55129) | (1,330.13) | (781.80) | (1,508.16) '
A3 ] (missing value)® 13} 7} A(cell)o] WEo] & + U=
*P<0.05, ***P<0.001
Duncan’s Multiple Range Test. #2 #AZ #7|®H A ol FAZHSZ {93 zo|7}

o
VAT -
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<E 11> AAH AP e FEAN H8Y BHE v
W% (%)
|g | 7R dHY | HAFTE| AATHY| AFEAY| FAFEAY| K°
(N=53) (N=229) | (N=197) | (N=153) (N=71)
FADETA 47 200 176 136 64 6
ol & (88.7) (87.3) (89.3) (88.9) (90.1) '
#1574 40 155 132 101 49
HE 1.76
. o -2 & (75.5) (67.7) (67.0) (66.0) (69.0)
= =X
NE I =2 1 11 14
7] e (9.4) (4.4) (5.6) (9.2) (11.3)
) 49 205 178 137 64
A A48
(92.5) (89.5) (90.4) (89.5) (90.1)
25 100 112 98 40
2] 17.71%
(47.2) (43.7) (56.9) (64.1) (56.3)
6 16 19 7 4
EAR A4 4.80
(11.3) (7.0) (9.6) (4.6) (5.6)
2t
- 2 1 13 10 5
BE | HEE 13.68*
(3.8) (0.4) (6.6) (6.5) (7.0)
) 27 100 120 102 40
ik 23 48+
(50.9) (43.7) (60.9) (66.7) (56.3)
29 121 104 93 44
CMA 419
(54.7) (52.8) (52.8) (60.8) (62.0)
s
_ 27 160 154 111 59
2} A= 20.40%+
(50.9) (69.9) (78.2) (72.5) (83.1)
E
_ 38 190 170 126 65
A 10.11*
(71.7) (83.0) (86.3) (82.4) (91.5)
] 27 144 122 95 51
AENRE 5.71
(50.9) (62.9) (61.9) (62.1) (71.8)
. 51 227 197 151 69
F IR 7:50
(96.2) (99.1) (100.0) (98.7) (97.2)
AZ X (missing value)Z Q13te] 2} A(cel) o] HIEFo] e F US.
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<E 12> YA H FALFN wE F&A

D A P

2

T

FE8E Bid vn

33 (S.D)
Wy | F7 gy AAFTY | A¥ETHY | A5FAE | FEFEAE F
(N=53) | (N=229) | (N=197) | (N=153) (N=71)
;,'_]:i 866.51 821.94 1,080.29 812.10 594.18 o8
J (144959 | (1,25082) | (3069.62) | (1,27346) | (141555) |
=
HE = 1,310.77 1,722.84 2,062.04 1,624.57 1,473.66 76
[e) .
qo | AT |@00689) | e8| (396009 | (047.47) | (2805.74)
= N
o - A F o :OL 415.11 101.75 254.31 106.54 369.44 81
7]; (2747.54) | (73455) | (235897) | (52084) | (1,685.02) | °
A 2,592.40 2,646.53 3,396.64 2,543.20 2,437.28 70
(392243) | (3,56543) | (9,284.91) | (3,673.03) | (4,66881) |
1,104.34 1,372.75 2,264.91 2,769.28 2,902.48
T2 a ab a 2.63*
(3,017.94) " | (3,569.21) | (5,663.80) | (5,188.00) | (8,944.58)
473. 162.4 282.7 42 436.62
27 A4 3.89 62.45 82.75 95 36.6 88
- Q77734 | 871.72) | @24572) | (539.90) | (2,637.54)
o 122.64 .26 233.86 69.41 296.34
T i} 24 A 1.20
(825.70) (3.96) (2252.22) | (467.02) | (1,524.87)
A 1,700.87 1,535.46 2,781.52 2,934.12 3,635.44 198
- X .
(5669.00) | (3,893.91) | (8969.99) |(5194.92) |(10,892.11)
228.98 233.49 359.85 275.56 206.48
CMA .26
o (79021) | (909.11) | (2277.71) | (1,33210) | (589.68)
= . 484.34 1,083.18 1,540.85 1,871.37 4,642.25
=21 b= a a a a b |7.44%**
e (1,204.80) | (3,172.22) ° | (4,504.08) * | (4,921.34) " | (11,014.30)
o B 713.32 1,316.68 1,900.70 2,146.93 4,848.73
A a a a a b [5.93***
(1,392.25) " | (3,383.35) | (6224.20) ° | (5,161.93) " | (10,998.34)
542.19 850.15 936.21 860.59 1,532.70
AE=AHY 1.30
(1,237.41) | (1570.87) | (3,710.16) | (1,632.67) | (3,905.43)
- o 5,548.77 6,348.82 9,015.07 8,484.84 12,454.15
F FEA4 a a a a 2.40%
(9,614.60) " | (7,981.27) ° |(22,916.12) " (11,940.90) | (25,008.15)
*P<0.05, ***P<0.001
Duncan’s Multiple Range Test. #2 #A2 #7]®H AW ol FAHSEZ {93 zo|7}
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<E 13> AN A FALG GE FEAL 498 Ba @

D B F

Hit (S.D)
"Wy | T _ s _ _ _ _ F
| 7| A9FUY | AFFEAY | FA5A
A
o= = 2] 977.13 941.13 1,209.19 913.61 659.17 98
;‘j P (1,504.98)  [(1,296.08) | (3,22436) | (1,316.24) | (1,477.46) '
=
HE A=A 1,736.78 2,545.35 3,077.43 2,460.98 2,135.31 113
o ool dAT [(214739) [(2,868.07) | (5801.83) | (3,469.49) | (3,168.28) '
A
o -HF o:ﬂ—:— ° 4,400.20 2,330.00 4,554.55 1,164.29 3,278.75 68
; ]‘; (8,730.28) |(2,810.71). | (9,35547) | (1,35851) | (4,182.26) '
A7) 2,804.02 2,956.37 3,759.21 2,840.22 2,703.86 70
L. Z .
(4,007.72) | (3,64518) | (9,700.16) | (3,772.07) | (4,846.39)
— 2,341.20 3,143.60 3,983.81 4,323.47 5,151.90 1.09
o (4,088.70) | (4,869.89) | (7,052.22) | (5948.77)  |(11,476.66) '
~ 4,186.00 2,325.00 2,931.63 2,085.71 7,750.00
A3 A 86
N (7,846.97) | (2,487.44) | (6,835.10) | (1,59419) | (9,313.97)
" - 1 3,250.00 60.00 3,543.92 1,062.00 4,208.00
AE | HEE 37
(3,889.09) () (837513) | (1,585.03) | (4,485.12)
A 3,338.74 3,516.20 4,566.33 4,401.18 6,452.90 89
- X .
(7,654.95) | (5,280.60) |(11,149.22) | (5,835.98) |(13,938.91)
933.54 1,407.11 1,915.95 1,028.29 771.58
CMA .67
. (1411.86) |(1,843.07) | (5,018.09) | (2,439.20) | (944.46)
; . 693.78 1,784.53 2,710.25 2,834.85 7,324.44
=2} HEe a a a a b| 7.83***
e (1,395.46) | (3,919.85) | (5,711.71) | (5,835.68)  |(13,149.47)
°w B 1,890.30 3,350.21 4,353.93 3,864.47 8,396.59
A a a a a b| 3.67**
(1,721.35) | (4,736.63) | (8,861.41) | (6,441.99) ~ |(13,459.26)
- _ 1,064.30 1,351.98 1,511.75 1,386.00 2,133.76
AEHRY 73
(1,576.48) |(1,803.10) | (4,62820) | (1,890.60) | (4,477.18)
- 5,766.37 6,404.75 9,015.07 8,597.22 12,815.14
Z= F8A4 a a ah ab b| 2.45*
(9,739.52) (7,994.03) (22,916.12) (11,979.72) (25,280.58)

*P<0.05, **P<0.01, ***P<0.001

i)

Duncan’s Multiple Range Test. #2 A2 #7|®H A ol FAZHSZ {93 zo|7}
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<E 14> YPFF FAALZEA wE A3

AF 54 Bl

1= (%) =& HF (SD)
Ll e Rk faﬁg 43 X*/F
(N=278) (N=340) (N=85)
=4 113 (40.6) 233 (68.5) 5 (76.5)
- 61.87+++
4 165 (59.4) 107 (31.5) 0 (23.5)
20t 3 (15.5) 53 (15.6) 6 (18.8)
30t 0 (32.4) 111 (32.6) 8 (32.9) 15
A= | 404 4 (33.8) 109 (32.1) 24 (28.2)
50t] o]’ 51 (18.3) 67 (19.7) 17 (20.0)
31t (A) 39.64 (9.30) 40.17 (9.45) 39.81 (9.95) 25
N o] s} 46 (16.5) 36 (10.6) 9 (10.6)
J:L: th st A st & < 184 (66.2) 251 (73.8) 62 (72.9) 6.20
o Ul A8t o4 48 (17.3) 53 (15.6) 4 (16.5)
so) | WA 174 (62.6) 249 (73.2) 56 (65.9)
E | A 7 104 (37.4) 1 (26.8) 29 (34.1) 52
AE-#g A 59 (21.2) 83 (24.4) 28 (32.9)
9] AHEA] 118 (42.4) 161 (47.4) 31 (36.5) .
R G L B 52 (18.7) 66 (19.4) 20 (23.5)
718} 9 (17.6) 30 (8.8) 6 (7.1)

= | A7} 196 (70.5) 247 (72.6) 60 (70.6) “
FE | mAt 82 (29.5) 93 (27.4) 25 (29.4) '

g | 2EAE 495.46 (686.93) | 481.71 (733.89) | 509.68 (774.41) .06
ﬁ E]L AdEE 96.44 (379.45) 124.85 (644.08) 90.35 (274.93) 30
r= | AREE 63.76 (203.11) 53.68 (166.57) 125.95 (669.48) 2.14
()| z2= 655.65 (883.14)  |660.24 (1,050.32) |725.99 (1,405.72) 16

AZ A (missing value)® ¢138te] 7} A(cell)o] WE=Fro] B& F S+
*P<0.05, **P<0.01, ***P<0.001
Duncan’s Multiple Range Test. 22 #A2 #%7]8 Ho e FAHSZ {9 o7t
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<E 15> PFF FAALF wE FEAN FFE EFE& ¥
HIE (%)
N 93 99 43 X
(N=278) (N=340) (N=85)
/\}\] O] =1L XA
;;1 REETL o4 (87.1) 305 (89.7) 76 (89.4) 113
=
= 196 (7
0.5 227 (66.8 54 (63.5 1.81
BEAF R | 47 79 (66 (€35)
o - A3 A ol
20 (7.2 20 (5.9 8 (9.4 143
e} (7.2) (5:9) (©-4)
A 248 (89.2) 309 (90.9) 76 (89.4) 52
72 112 (40.3) 205 (60.3) 58 (68.2) | 33.21%
24 22 (7.9) 20 (5.9) 10 (11.8) 3.61
A F A
oA 9 (3.2) 16 (4.7) 6 (7.1) 2.39
A A 116 (41.7) 210 (61.8) 63 (74.1) | 38.65**
CMA 167 (60.1) 184 (54.1) 40 (47.1) 5.07
HHFASE | = 229 (82.4) 231 (67.9) 51 (60.0) | 23.89**
A7) 248 (89.2) 282 (82.9) 59 (69.4) | 19.12%%
AEAHRY 180 (64.7) 206 (60.6) 53 (62.4) 113
% F5A 274 (98.6) 338 (99.4) 83 (97.6) 225
ZAZX](missing value)Z 13l 2 A(cell)o] HI=Fo] & 4 -
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<X 16> P5F FAA T B FEAL F¥E B{Y vn

A HT

Hyt (S.D)
He | T2 org g THY TAY F
(N=278) (N=340) (N=85)
FAA=F 647.81 978.84 1,182.47
TAREE ab b | 339
o & (1,110.01) (2,169.43) (2,991.84)
2= 1,715.23 1,758.79 1,748.12
._Hi_% i'—ﬁ‘ o 01
iz 2 o -2 & (2,821.68) (2,955.63) (6,413.96)
N A B ! 124.82 136.56 668.24
o-Ha a b | 4.12*
o 5-71g (749.53) (1,198.55) (3,764.95)
. 2,487.86 2,874.19 3,598.82
A A 1.20
(3,547.56) (4,534.37) (12,784.83)
1,268.68 2,329.83 3,576.71
F2 a b | 7.17*
(3,718.85) (5,781.98) (6,978.59)
166.55 152.36 770.76
A a b | 4.72%*
(787.12) (1,271.87) (4,018.76)
75.26 60.50 503.53
bR a b | 4.09*
(712.92) (532.77) (3,420.44)
] 1,510.48 2,542.68 4,851.00
il a b | 7.83%
(3,938.76) (6,172.97) (13,684.56)
212.05 343.89 205.24
CMA 72
(1,058.88) (1,869.41) (651.52)
1,623.39 1,776.53 1,621.94
He .08
(5,063.56) (5,227.53) (5,914.90)
. 1,835.44 2,120.41 1,827.18
A A 22
(5,245.82) (6,173.98) (6,013.75)
. 866.17 832.33 1,465.41
3 2.08
(2,212.35) (1,526.50) (5,642.72)
6,699.95 8,369.61 11,742.41
ZF F8AAL a a b | 3.15*
(9,994.55) (14,142.81) (33,294.97)
*P<0.05, **P<0.01, ***P<0.001
Duncan’s Multiple Range Test. 22 A2 #%7|"H Fo ol BAHLEZ /oS zto|7}
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<¥ 17> P F3F EARAYEY UE FEALF FF8E Y ¥
D E AL Bt
H (S.D
2= O L
S T3 =k R F
FALEF2 74418 1,091.16 1,322.50
a ab 3.09*
o & (1,159.38) (2,263.92) (3,136.50)
A=A
wE S 2,432.83 2,634.30 2,751.67 20
= o of - A (3,091.16) (3,284.37) (7,898.59)
2O ARA 1,735.00 2,321.55 7,100.00
oA a a 3.00%
o 571 (2,291.24) (4,504.55) (10,858.57)
] 2,788.81 3,162.53 4,025.00
A A 1.20
(3,642.94) (4,659.94) (13,465.81)
3,149.04 3,864.10 5,241.72
Z=2) 1.85
(5,342.07) (7,042.53) (7,930.24)
2,104.59 2,590.05 6,551.50
44 | A2 241
= (1,974.66) (4,713 .43) (10,423.84)
o 2,324.56 1,285.63 7,133.33
AE oA 245
(3,422.91) (2,175.97) (11,823.65)
] 3,619.95 4116.72 6,545.00
A A a a 2.42%
(5,446.60) (7,436.17) (15,570.83)
1,034.21 1,601.66 969.17
CMA 69
747 (2,163.48) (3,796.27) (1,146.07)
- 3,134.04 2,592.36 2,418.68
=21 b= 40
s (6,700.60) (6,148.69) (7,107.57)
o ] 3,925.02 4,591.98 4,437.43
A A 25
(7,129.17) (8,450.52) (8,799.20)
. 1,337.75 1,373.74 2,350.19
A Z=A 1 E 226
(2,634.34) (1,762.37) (7,022.46)
] R 6,797.76 8,419.13 12,025.36
F FEAAL a ab 3.26%
(10,034.30) (14,169.96) (33,647.42)
¥ P<0.1, *P<0.05
Duncan’s Multiple Range Test. 22 A2 #%7|"H I tole BAHLE z}o] 7+
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<E 18> AAH TA4FH JTH FANG AN AR BE

ALE ZZAH A Hla
W% (%) =& HiF (SD)
A T VA = B4 | A7 > FEHY| AAH < YFHY| X*/F
(N=308) (N=247) (N=148)
e T 162 (52.6) 157 (63.6) 92 (62.2) 7 g
o] 4] 146 (47.4) 90 (36.4) 56 (37.8)
200} 45 (14.6) 44 (17.8) 23 (15.5)
30dh 90 (29.2) 89 (36.0) 50 (33.8) 1483
A% | 40th 106 (34.4) 83 (33.6) 38 (25.7)
500 o] 4 67 (21.8) 31 (12.6) 37 (25.0)
33t (A) 4094 (9.72) b | 3827 (8.67) a | 4054 (9.78) b | 5.96*
as 1ZE o3} 45 (14.6) 27 (10.9) 19 (12.8)
| T mAEEY 212 (68.8) 178 (72.1) 107 (72.3) 1.98
T getaAet o4 51 (16.6) 42 (17.0) 22 (14.9)
o | WA 218 (70.8) 153 (61.9) 108 (73.0) .
e | A 90 (29.2) 94 (38.1) 40 (27.0) 09
AE-#E A 68 (22.1) 57 (23.1) 45 (30.4)
5] A}—‘?—Xﬁl 126 (40.9) 120 (48.6) 64 (43.2) 1090
R R L Eat 68 (22.1) 43 (17.4) 27 (18.2)
7)€} 46 (14.9) 27 (10.9) 12 (8.1)
AZ | A7t 219 (71.1) 179 (72.5) 105 (70.9)
el | wIATE 89 (28.9) 68 (27.5) 43 (29.1) 16
4 | 2245 463.99 (705.28) | 508.87 (697.11) | 515.16 (787.19) 38
jg};:q A AaE 131.95 (650.64) | 100.93 (433.95) 76.82 (266.00) 62
r= | LS 68.26 (376.80) 64.25 (187.35) 66.12 (212.46) 01
@ FAS 664.20 (1,175.82) | 674.04 (939.60) | 658.11 (883.35) .01
1) AAH > PFA: JAAH BRG] B52 FAZEFRT 42 A+E Uehd
2) AAH < FFH: JAAA FAFo] P54 FALFRT BREHQ A5 VER.
ZZ X (missing value)Z <15} 7} A(cell)d] HI=Fo] O& & A

*P<0.05, **P<0.01

Duncan’s Multiple Range Test.
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<X 19> 21 A3

=4GR B5H FAYG AR R o] we

FEAL FYE Hag Mw

_63_

HIE (%)
M T AAH = PFH| AAH > 54| AAH < F5F| K
(N=308) (N=247) (N=148)
/\}\] ?:} =1 A)
;3 =T 264 (857) 223 (90.3) 136 (91.9) 483
=
#154
Ry 194 (63.0) 177 (71.7) 106 (71.6) 5.95
01]:‘ =i dﬂ;ﬁ'%
A O - s
of -2 17 (5.5) 21 (8.5) 10 (6.8) 1.92
7| e}
A 270 (87.7) 225 (91.1) 138 (93.2) 3.94
4 156 (50.6) 137 (55.5) 82 (55.4) 1.60
ek A 21 (6.8) 15 (6.1) 16 (10.8) 3.30
2
&E T g 10 (3.2) 17 (6.9) 4 (2.7) 5.60
A 160 (51.9) 142 (57.5) 87 (58.8) 2.61
CMA 144 (46.8) 164 (66.4) 83 (56.1) 21 444+
A
=2 HE 227 (73.7) 202 (81.8) 82 (55.4) 32,72
&
AA 253 (82.1) 223 (90.3) 113 (76.4) 14.31%
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ABSTRACT

Financial Asset Portfolio according to

Investment Disposition of Individual Investors

Kim, Ji-young
Dept. of Living Culture and Consumer Science
The Graduate School

Sungshin Women’s University

The consumption environment of present day is being globalized and
diversified due to enhanced income standard according to the opening of
financial market and economic development. Reduced manufacture
population due to acceleration of low fertility and aging phenomenon has
magnified instability in labor market, and interests in financial planning
and risk management of individual and domestic investors are gradually
increasing within the continued low-interest condition. Investors are
required to be able to select the most appropriate measure for themselves
when deciding investment intentions under uncertainty, but a majority of
individual investors do not properly recognize the double-sidedness of

profit and risk to simply pursue profitability or decide to invest without



being aware of actual risk factors. Thus, psychological dissatisfaction is
experienced through investment.

At this point in time where interest regarding investor protection is
being magnified due to the recent execution of 'legislation regarding
capitalistic market and financial investment industry ; , this study displays
timeliness in that it examines socio-economic characteristics and
characteristics of financial asset possession according to investment
disposition of individual investors. Previous studies have used macroscopic
statistical data to present investment trend or have judged risk preference
of risk asset gravity and size in asset portfolio. However, the present
situation is that studies facilitating logical decision-making of consumers
by increasing understanding and magnifying the importance of
risk-management focused on the investment intention distinction remain
insufficient.

This study classified investors by dividing investment intention into
cognitive investment disposition (self-subjective thinking investment
disposition) and behavioral investment intention (investment disposition
understanding  through  behavioral = characteristics), and compared
socio-economic characteristics and possession rate per financial asset type
and possession amount according to each investment disposition.
Furthermore, correspondence of cognitive-behavioral investment disposition
was researched and socio-economic characteristics and financial asset
possession characteristics were compared. Source material of 2009 Fund
Investor Research’” was used to analyze 703 respondents of investment

disposition question who preferred investment fund, stock through



descriptive statistical analysis, chi-square verification, and analysis of
variance (ANOVA).

First, comparison on socio-economic characteristics according to cognitive
investment disposition of individual investors presented similar gender
dispersion of men and women in stable type but showed vastly higher
ratio of men in aggressive investment type. Furthermore, average age of
stability pursuing type and risk neutrality type was significantly higher
when compared to aggressive investment group. Business income was
greatest in risk-neutrality group, while stable group was presented to be
significantly less.

Possession rate per financial asset type presented significant difference
in stock and derivatives, total amount of direct investment product, fund,
and total amount of indirect investment product according to group.
Financial assets significant through total average of possession amount was
stock, fund, indirect investment product, and total amount of financial
assets, and financial assets presenting significant difference in average
possession amount only based on holders were shown as fund, total
amount of indirect investment product, and total financial assets.

Second, comparison on socio-economic characteristics according to
behavioral investment disposition of individual investor were presented
higher in women than men according to more aggressive direction of
behavioral investment disposition. Marital status presented highest spousal
rate in risk-neutral group. Aggressive group presented higher occupation
rate regarding jobs related to specialization, management, manufacture,

sales, and service when compared to the other 2 groups, while office



workers were shown to be relatively low.

Possession rate according to financial asset type presented higher
numerical value in aggressive group stock possession rate than stable and
neutral groups. Significant difference existed in total amount of direct
investment products and fund, indirect investment product total amount
according to type. Observation on total average of possession presented
higher significance in size of total financial assets than other groups to
show much greater average possession in real-time deposit and
withdrawal savings, marketability savings, stock, bond, derivatives, and
direct investment product than other groups. As stability group and
aggressive group presented statistically significant difference in average
amount of holder in size of total financial assets, holder average amount
was presented higher in aggressive group than stable and neutral groups
regarding total real-time deposit and withdrawal savings, marketability
savings, and direct investment products.

Third, groups with corresponding cognitive investment disposition and
behavioral investment disposition presented relatively low ratio of men
and high ratio of women than incongruous groups. Particularly high
tendency of incongruity between self-judged investment disposition and
investment disposition shown in actual behavioral characteristic signifies
the need for the achievement of a more cautious investment counsel.
When observing the difference in age per each group, ratio of group with
corresponding cognitive investment disposition and behavioral investment
disposition was shown relatively lower in 20s and 30s, while high ratio of

group that perceived oneself as more aggressive than behavioral



investment disposition was presented. Average age also presented
significantly lower cognitive investment disposition than behavioral
investment disposition in aggressive group, while investors in the 50s
presented relatively higher conservative tendency in cognitive investment
disposition than behavioral investment disposition. On the other hand,
when observing difference in group characteristic according to marital
status, spousal rate of aggressive group presented lower tendency than
other group in cognitive investment disposition than behavioral investment
disposition.

Comparison on possession rate of financial asset presented significant
difference in CMA, fund, indirect investment products according to group.
The total average of possession amount presented higher cognitive
investment disposition than behavioral investment disposition in real-time
deposit & withdrawal deposit and saving deposit, normal deposit and
total amount of deposit and saving deposit, and bond when compared to
other groups. However, higher total amount of fund and indirect
investment products presented significantly higher average possession
amount of aggressive investor group in cognitive investment disposition
than behavioral investment disposition. This signifies that the size of risk
asset possession is decided by cognitive investment disposition than
behavioral investment disposition, and that tendency of relying on own
subjective judgment is higher in risk asset investment decision making.
According to observation on average amount of holder, variables that
presented significant difference between groups were shown as real-time

deposit and withdrawal savings and fund. When considering that



cognitive investment disposition greatly influences satisfaction of investor,
it can be said that efforts for developing and applying various
classification methods and measurement scales is required to replace the
currently executed investment disposition classification standard that is
uniformly applied in the measurement of subjective risk preference.

There exists the need for the continuous inducement of financial asset
accumulation to improve long-term cash flow creation and financial
soundness. Within this situation of visualizing desirable investment
phenomenon composed of the magnifying cognition of investors acting as
the foundation of market, the act of acquiring in-depth understanding and
reflection of investment disposition of investors should be considered a

very significant task in achieving smooth operation of financial market.
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