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<E 20> AFAELE S4o wE A7 A AN 5E Aol AF (n-420, 9

ATTHYG oA =g 79 FAA qaaY AEEEEED EEER
" (19 ~ 954) 4~ 20%) (5~ 254) 4~ 204) 6~ 30%)
" AT . E n AT " E " EE u
t t t t t
(GEFAD (EZHA) (EZAA) (EZHA) (EZAA)
79.92 15.93 19.3 14.99 23.7
(9.55) (2.32) (2.98) (2.62) (3.39)
| 33 57 -12 95 -.06
73.62 15.80 19.33 14.76 23.71
(9.18) (2.28) (2.97) (2.96) (3.36)
73.04 15.61 19.17 16.00 2325 |
(9.86) (2.53) (3.05) (2.53) (3.59)
74.12 15.99 19.38 14.81 23.93 R
Ej . . o .
a% ©9.11) 91 211) L 0o 2 Qan) AL 1 33 | @b 27
74.54 16.44 19.45 14.74 2419 | |
(8.81) (2.16) (2.89) (2.30) (3.09)
73.69 15.48 19.26 15.03 23.90
a
(9.41) (2.51) (2.95) (2.71) (3.23)
=S 73.50 15.86 19.23 14.75 23.64
1.06 ab | 2.25 1.14 1.62 21
S (9.26) (2.20) (2.94) (2.45) (3.40)
75.59 16.40 X 19.91 15.40 23.85
(9.87) (2.56) (3.16) (2.09) (3.42)




. 73.92 15.91 19.35 1478 23.36
AT
(9.36) (2.28) (3.01) (2.42) ) (3.27)
o 7356 39 15.80 46 19.25 34 15.00 89 23.43 113
mr (9.39) (2.34) (2.92) (2.51) (3.50)
71.07 1531 1854 14.28 99,93
a a a a a
(9.01) (2.29) (2.86) (2.32) (3.28)
7468 162 [T1943 [ 1508 [ 239
b | 76™ b | 551" b | 644 b | 52 b| 475
(9.08) (2.28) (2.93) (2.36) (3.27)
75.04 16.05 19.76 15.15 24.07
b b b b b
(9.44) (2.30) (2.98) (2.55) (3.42)
7959 16.90 21.04 16.23 25.36
b b b b b
(1.0) (2.20) (3.39) (2.31) (357)
72.93 1570 19.03 14.72 23.46
a a a a a
(0.34) 2.27) (2.76) (3.58) (3.37)
0] 73.64 ag7 | 1589 Log | 19.39 qq5v | 1467 a11" | 2367 0 AL’
) Y I .3 .2
(10.0) (2.44) (3.01) (2.65) (3.49)
733 1575 1895 14.77 23.82
a a a a a
(6.84) (1.96) (2.19) (1.99) (2.80)
7316 | a 1561 | a 1930 | a 1451 | a 2373 | a
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(9.49) (2.33) 31D 23D 3.28)
550
Qg4 | 7315 15,88 19.12 14.87 9397

- a a a
w/8 | (88) (2.30) (3.19) 226 | ° (3.35)
A7
<05, #+p<.0l, ##*p<.001, ¥ p<0.10
3719 Ad Frol= SAIFoRE Fo3k 2ol7t gl

Duncan’s Multiple Range Test: &< A=
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F 21> AFAEel wE A7 Y FEE Aol AT (n=420, &9 : %)
ANA A EERE A 9299 | a4 9299 A A
1 2= ERE (19 ~ 954) (4 ~ 204) (5 ~ 254) (4 ~ 204) 6~ 304)
s - AT . AT u 2T " AT . AT u
t t t t t
(EFAA) (EFAA) (EFAA) EEAAD EEAAD
AL 74.81 16.14 19.73 . 15.0 23.93
4008+ 9 o] ) (9.72) (2.23) (3.07) (2.48) (3.28)
433 3t © 73.35 15.67 19.15 . 14.86 23.66
o= (2501 4 el (8.66) 173 (2.29) 181 (2.82) ab | 283 (2.27) AT (3.07) 08
= 4007+ 91 v k) ' ' ' ' '
3 72.87 15.73 18.94 14.72 23.47
a
(2508 9 1wk (9.52) (2.39) (2.95) (2.62) (3.76)
A} 7451 16.18 ) 19.65 14.80 23.87
(43,0002 9 ©]4) (8.90) (2.04) (2.89) (2.44) (3.18)
= 000 fJ Ly 74.05 L9 15.91 b | g 19.31 73 14.90 0 23.92 L5
2 o . a . . . .
2 A} OV R e
FAat A43.0009H9] ] TH) (10.25) (2.37) (3.20) (2.59) (3.49)
3 7277 15.53 18.99 14.92 23.32
a
(8,000 ¥ wqh) (8.79) (2.44) (2.78) (2.35) (3.41)
<05, # <0, = p<00l. T p<0.10
Duncan’s Multiple Range Test: 2 w22 #7]9 Hd o= SAHoZ {93 2ol7t §la
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£ 2> FRA B4l Be A AY A45E o] AF (net20, 49 : )
EEECICER EEED Fa4 Saae | 494 gaad | 24 A9
(19 ~ 954) 4~ 208) 5~ 257) 4~ 20%8) 6~ 30%)
|
o T iR y R o R EERis J‘”:: .
R R e ¢ T R | 0T | yR | (mzus| v
(X9 A} (E5=HA}) (E5HA}) (=9 A} )
b =AY/ 74,02 1596 | 19.42 1475 2387
- a
o] 2} 4 E 8 (9.06) (2.26) (2.98) (2.36) (3.28)
=2} F2 /a5 A4 7257 S IR I RO 1895 | [ wm | [ 233 .
A 3k /EFFEAE (9.31) ' (2.24) ’ (2.92) ' (2.49) ’ (3.35) ’
A=A 74.80 16.13 19.60 1526 23.80
- a
=245 (9.06) (2.41) (3.0) (2.56) (3.54)
] o5 A /NFT/HARE/ | 7421 15.86 1941 15.12 93.82
A SFNAGEN WG 9.12) (2.15) (2.75) (2.34) (3.47)
LR P ES Ry E RSy} 73.79 1590 19.29 14.86 2372
& s B (9.18) 342 (2.37) 09 (3.04) .08 (2.37) 1.34 (3.26) 21
=99 294 A4
FA | AL EAR AR 73.04 15.78 19.24 1452 93.49
gl | BEASARAEA R o (2.30) (3.10) (2.89) (358)
AR/ AT B : : ~ . .
=2 549 o] 73.02 609 | 1562 1.49 19.13 39 1498 | 107 | 2328 | 167
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(9.08) (2.34) (2.89) 2.31) (343)
59 x 3t 74.14 15.87 19.45 15.02 23.79
dEk 154 o] 3} (9.97) (2.58) (3,12) (2.59) (3.42)
73.08 16.1 19.34 1463 240
154 o]
(9.0 (2.30) (2.91) (2.45) (3.24)
U EF I S5 AAT 5 BANG] T 5T ANT TE0E TR

*p<.05, **p<.01, #+xp<.001, ¥ p<0.10

Duncan’s Multiple Range Test: #& T2 %7|49
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¥ 23> AFAG G H e 27| HY A4 2] HF
(n=420, &9 : #)
Pt (EEAT)
e eMER =y FAx | AgH Lk
912 A9 | dAY | g8y | A
(19 ~ 958) | 4 ~ 204) 5~ 254 4 ~ 204) 6~ 304)
g | me A 79.0 17.13 20.72 15.94 25.21
J}; (8.62) (1.96) (2.8%) (2.53) (3.18)
2| ue qu 70.59 15.1 18.46 14.23 22.79
(8.31) (2.15) 2.7 (2.19) (3.16)
t-value 9.918"™" 9.7 8.08" 731" 767"
e | =e gw 77.86 16.73 20.43 15.94 24.76
ﬂ; B (8.76) (2.19) (2.76) (2.21) (3.27)
;]% vo qu 71.73 15.44 18.76 14.35 23.18
e (8.99) (2.24) (2.93) (2.42) (3.31)
t-value 6.642"* 567 567 653" 4,64
*p<.05, **p<.01, *xxp<.001
4) AT Ao mE AV Y AAFF Ao] AF

EAAAG 282H AFS AAe] AXm Y AeH YFolth ol
AN gl met AR AA FHe TR A THRAL wEA
Pstgont, TA 9 ol ayel RAsA FYHA ek B, 2AHY
A dee 2dxd 4% me gue T4 Hgou, Y 1
Aol 7b B aatAl b ekt
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5) FEFANAY A& B2 AAY AA5F o] AF
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88 Fdode APJAFE(FAF, 1999, AFH, 2008, ALFd < 39
2005; o] 4, 2016; BHET, 2006, W&, 2004; HAE, 2003; o] AF, 2019;

&30, 2018)9 = AZIASle AAzAoR AfoA, AFEE AEs
et i, A AEE APAS(FAG-HAAA, 2021 @BAA,
2007, AEFE, 2022, EEF ¢ 3%, 2014, A3, 2012; AdFel, 2015;
Gordon & Lee, 1977; Stampfl, 1979)o = FAA A d&dS F=x3 uf
ATk EF B doe AalAF(HAEE, 2005 H7EF, 2015 &, 2022; Hh
AL, 2015; o] =5, 2021; ol&| 7, 2015; A&, 2015, W, 2016; & 45,
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ABSTRACT

Analysis of Self-Responsibility Dimensions and

influencing factors of Financial Consumers

Koo, Ji Yeon.

Dept. of Living Culture and
Consumer Science

The Graduate School of

Sungshin Womens’ University

Investment i1s an economic choice to renounce certain present
consumption for uncertain future expected returns. Investment risk refers
to the uncertainty of experiencing losses, as well as the volatility of
investment returns. The essence of financial investment products is their
investment nature, which means that in order to achieve high returns,
one must bear high risks, and the decision—maker is obliged to bear the
consequences of risk, whether they are positive or negative.

In order for policies aimed at preventing and remedying harm to
financial consumers to be effectively implemented, it is necessary to
consider the perspective of protecting financial consumers. However,
responsible decision-making and behavior on the part of financial
consumers can also be seen as essential. If financial consumers do not

have sufficient recognition of their self-responsibility, it can be difficult
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for them to guarantee their sovereignty and rights in the event of
financial harm, and it can also impose limits on financial consumer
protection. In other words, self-responsibility recognition can be seen as
the minimum means by which financial consumers can protect
themselves.

In this study, we would like to examine in-depth the
self-responsibility recognized by financial consumers in the process of
financial investment. Based on prior research in the fields of ethics, law,
and related legislation, we will construct sub-dimensions and scales of
self-responsibility recognized by financial consumers. Furthermore, Based
on prior studies such as consumer studies, psychology, we will examine
psychological tendencies, financial management capabilities, and
behavioral characteristics that influence self-responsibility. By doing so,
we Intend to compare the levels of self-responsibility recognition across
different dimensions based on the characteristics and competencies of
financial consumers. Additionally, we aim to analyze the factors
influencing self-responsibility recognition in each dimension.

To achieve the research objectives, the study focused on adult men
and women aged 20 to 69 residing in the country who had experience
purchasing financial investment products. The sample was limited to this
target group, and a stratified sampling method was employed based on
gender and age. A total of 420 participants’ data were used for the final
analysis. The main results of this study, which employed descriptive
statistics, frequency analysis, t-tests, chi-square analysis, one-way

analysis of variance (ANOVA), and multiple regression analysis, are as
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follows.

First, by constructing the dimension and scale of self-responsibility
recognized by financial consumers in the entire process of financial
investment, the recognition of self-responsibility was expanded in a
broader sense. For 4 factors and 21 questions derived through
exploratory factor analysis, the factor structure was verified through
confirmatory factor analysis, and intensive validity and discriminant
validity were confirmed. Finally, 19 questions were derived consisting of
4 questions of moral responsibility, 5 questions of sovereign role
responsibility, 4 questions of social role responsibility, and 6 questions of
legal responsibility. These sub-dimensions and scales are expected to be
used to measure and interpret financial consumers’ self-responsibility in
multiple dimensions in future empirical studies.

Second, the role responsibility consisted of two factors: sovereign
role responsibility and social role responsibility. Sovereign role
responsibility refers to responsibilities related to the role played by
individual parties to financial transactions to fulfill their obligations and
guarantee basic rights. On the other hand, social role responsibility is a
responsibility related to the role to be performed based on the importance
of the market as a whole and social values. As the financial environment
rapidly changes and becomes more complex, the role required by
financial consumers is also subdivided and expanded.

Third, among the demographic and sociological characteristics, the level
of self-responsibility recognition financial consumers differed significantly

according to the residential area, occupation, and age. As a result of
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comparing the level of self-responsibility recognition according to
financial status, the group with high monthly average income recognized
higher sovereign role responsibility than the group with low total assets.

Fourth, as a result of verifying the difference in the level of
self-responsibility recognition according to financial management attitude
competency and financial management function competency, there were
statistically significant differences in both moral responsibility, sovereign
role responsibility, social role responsibility, and legal responsibility.

Fifth, when examining the differences in self-responsibility recognition
based on locus of control, individuals with high levels of internal locus
of control exhibited significantly higher recognition of moral
responsibility, the role of the sovereign, social role responsibility, and
legal responsibility. Among individuals with  high levels of
promotion—-focused tendencies, their recognition of moral responsibility,
the role responsibility of the sovereign, social role responsibility, and
legal responsibility were all significantly higher compared to those with
low promotion-focused tendencies. On the other hand, only moral
responsibility recognition showed a significant difference among
individuals with prevention-focused tendencies.

Sixth, when examining the differences in self-responsibility recognition
based on autonomy in financial investment, individuals with a tendency
to make autonomous decisions in the process of selecting and purchasing
financial investment products showed higher levels of moral responsibility
recognition, the role responsibility of the sovereign, and legal

responsibility recognition compared to those with low autonomy.
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Seventh, an analysis of the factors influencing the level of
self-responsibility recognition in each dimension revealed that financial
consumers residing in Seoul showed lower levels of recognition for all
aspects of self-responsibility compared to residents in other regions. It is
important to recognize that this is due to the complex financial
environment, active financial transactions, and the concentration of
financial activities in the metropolitan area, which can lower the
sensitivity of financial consumers to self-responsibility and lead to
potential misuse.

Eighth, among individuals with a conservative investment style who
prioritize minimizing the risk of capital loss, there was a higher
recognition of moral responsibility, the role responsibility recognition of
the sovereign, and other individual dimensions of responsibility.
Conversely, the group with an aggressive investment style, which
actively accepts the risk of loss for higher investment returns, showed a
higher of social role responsibility only.

Ninth, internal locus of control and financial management attitudes
had a positive and significant impact on moral responsibility, the role
responsibility of the sovereign, social role responsibility, and legal
responsibility. Believing that one’s life and success originate from within
oneself and emphasizing one’s actions and efforts, as well as cultivating
attitudes of examining one’s financial situation and establishing
long-term financial plans, are important tasks for enhancing financial
consumers’ self-responsibility recognition.

In terms of financial investment, it was found that higher levels of
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autonomy were associated with higher levels of moral responsibility
perception. This implies that in order to strengthen financial consumers’
recognition of self-responsibility, it 1is 1important to provide an
environment in which they can make their own decisions in financial
transactions and establish protective measures for autonomy.

Furthermore, Financial management competence have shown
significant influence on social responsibility recognition. As individuals
possess higher competence in making rational decisions and choices
related to financial investments, they tend to develop a greater sense of
social responsibility as active participants in the market. Therefore, to
foster the social responsibility recognition of financial consumers, it
appears necessary to provide educational programs that offer information
and training to enhance financial management competence.

The self-responsibility of financial consumers is a concept that serves
as a prerequisite for the realization of rights and the advancement of
consumer protection in the financial market. Clearly recognizing their
self-responsibility allows financial consumers to protect themselves
through minimum necessary means. In this regard, this study holds
significance as it discusses the responsibility of financial consumers that
1s required for the development of a mature investment culture and a
fair financial market.

It is meaningful in that it organizes the concepts and categories of
self-responsibility and prepares a tool to measure self-responsibility
recognition by organizing the sub-dimensions and measures of

self-responsibility recognized by financial consumers. It can be used as a
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useful indicator for measuring and evaluating self-responsibility
recognition, and furthermore, it can help to explore education and

program strategies to foster self-responsibility recognition.
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