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AAst ALE EHR B Wk FEaAA AAAAAA AL ATA
448 Esel st ¥ ook 29A e

AS At ARAes 2 g WG Sl go] WEolh olAR
AR A A ATHA 540 GE ARDIgAge] A, 54 W
o WE o7t Faakw, ol Aeld, YFA WA BE A FA
Ao o WMF Aolst YA AAE BeAol Uk = o5 AT
e Aeld, P54 WA AFAFE, FFRANY, ALHIYEH
AAAEAG ) F2A BAE BAGHE A FALA AAE] BE
S ATRDEE YT 5 A4S otk med B ATFANE A 4
SEERERY dodael Ao, BEH WAl Aols
AFel e ge] 44, 454 Wl BE A AAAES Aold 2

2

oz o|g e F2A WAE EAHTA sl

<AFEAL AT ATFHH S4 wet ARRIIGF A, 354
22 oW Ael7} gl

<ATEA> AFHIIAE Aed, FFA WAo] B2 AA AAAE
£ oAwE Aol7t Qe

<ATEA> ALY AFRFE 2 FAAARLH ATBALE, FAA

BAR2e] F2A WAL AW A



ol e ATEAE WY fsld A& FEHA AFFHAL = A
A& dAem  Feo AUIYA AHAEERAE AASY 2, SPSS
Window(version 12.0)3 FZ®WA A = 138 e AMOS 17.0& o] £3}4

B39}, 71 € 5 A 4 (descriptive statistics), t-test, ANOVA, &%

F8 ¥A25E A0 AATHY S BE AFBALG S 4
A, 95H Wl g Aol B AAE e 2o AA, AU A9

-

7b freldt Wde g vehten, WA, dE o), AL FAAE Adzs
YA &L NAEY APAFERYG & 22 Yehyl.

A, Ml ARFARZ 9FE A AAdTHY 2902 dH
FHA &5l #old Weler vebyeh dA@LS 40-500) ool 20-30v] B
ot ARFAAF] £ A2 vyl sHAESS AS &5 500
T o]l Mo FAFAAF] ¥ FoR 2AF )

AA, N AFARGH dF& vA e ASATIHH 2108 AE
F, FHEF o8, ALY F4 AR, JHAES] feld WL R vehl
NEAR, F9 2772, AER] FAR, 4 sHAESe] 3008k o] el A<le]

27 g A vzHE o o HIFHew AFARE g3 g A
YA, e AFBAYe qFE v AIAF3H 2dez AEF

Fal o} dE, JHAIERSe] fol3 wWeez velyrl. AEZ F Azl
20-309] 4=, €A &S] 3009+ o] gl Aele] AFHEAPe] X



A, A34AAE A5e BE FVTRANE AX 2B fFo
Maloz vl d3fAAge] 25F WY A2 =
Fodol ¥ Ao vhehgth FFAARFe] e AL 4 2994, &
AR Age] ¥ AdelAE W 52990 HYRE AR JE A
o2 vehge

AR, ARARGY AEo] BE PYRTRAME X EBT

o] ol Wl eyt AFA
o ARYgNE AIFHo R d Ado] YRFEE o 189U L o] A &3
T AeR vegygen, AFARYNE 25502 st Fdeo] FFHoR

2
e Agdc A o 390U E o AFeE AR Yeyr

YA, AFBeAdy Ao @ JAIGFRANAE X ELT R €A FY
o] fold Wglew Yy, AFAYAYE HFH o2 3 Aol &
FHe R 3 AdF vzstd RERZ € 1399 f A E3}E AR
vergcl. obgy AFHAALE AFHLR g Fdo] 2FHR

%



A9 Muge o g o 459UE o ASs: ge2 vehu
AMelel ARRSESS} AFALY, ATBAAE @ AAAEAZ Aol

FEA WS FAY 2HZL ARFAARGe] ATHRGA} A TR A
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CTELD> TFAPAITEERT oveerrrestressseesn it rae bbbt 10
KTED> ATETFT] BTGB covvrerrrrsesssnmesssesssnssessisss s sess sttt 16
KHE3> HIPY] A IR s 40
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<E16> A¥7ATE 9 4R g] AFAELTY 2 AFA LAYl v]H =

I AFARGA o AFP AP o] HFAHEA| L v]x|= d7F - 67
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<TH5> fHAeE 2 ARAIEF] AFARG 9 AFALYAYe] vz

I AFARGA o AP AP o] HFAHEA| L v]x]= dF - 69

_ix_



M 7HE E2 A3 AR Aol FHea gk AAATFANA 65
Al ol Aol x# AF7F RAISHE H el 2000 o]u] 7%eldog ¥
31 g AP en, 201090 5459 H(11%)eldd ZHFATFE 20304
1,269% W (24.3%)2.2 2.39], 2060 1,762% H(40.1%)22 3u] o] o]
g Ao daAs JeHEAA, 2011). =3 FFAAL Zosiel AL
FEHYD 19559 58 1963 Ateld o]t wjoln] £ A} 20109 F-¢
554 A AFo] Hel o5 2Eyt #7355, 55~64471% 9
FAHA A FHIERL oS A Jdoz dqSH. ofd v £
71 LEE FHlskAl £7 woln]l B A A AAE AALI 7 =9
& 7hsAe] FolAlZ Yl
FUAdFIF HAY¥Fol 206085 2L Aol o Fo] 20094 H-¥]
=95 g, AT FFAALI(2012) A7 AFHNAHE 20604 Ko}
11d el wh2 20499 7[Fe] vigd A2z dFagct. FUdIIF
azte] FHo W AEAkd 33t} d75 FEAE 20099 2507
A Azr F7be] 20249 5008 WS deolA L, 20369 800% Wl o]e]
2046 1,000% WS E9F Ao AgdAd(o]F2Fdol, 2012). I 4
FAET} AE7) Hol WA FHULF FHAFTAL o Fold Ao
t}. v AAZFo] shed 154 ~6449) A7 eATFE FolEo IFuld
TS $5E AR FAsA " ol AL g

259 9%E g3 604 ol FHE A2S5AE S50%E RASE=

2
o
4



Aoz HolgAlt, ez LE5YAELS wid 0.5%Y ol 20284
40%E BAsA Aot olHH &5UAEY] Lot FUNdFY 272§
2 Aste] =FEqko] JFFEH L k(o] A &, 2006). I HeE SIS £
B A3 AAA 27 Wtz Ay g Z4F A3 J9¥A o] Fhskd A F
o] =A%, A8 F7, AEHA AFE e JFgolA, AP %
T3 o] ¥ ddaliAa EReAE FELFES] $HE AF & 5 9
o}

Sl A 2AR B9 WM AJLR o] F AFAA ML wgGez s}
AE AA3] F8A gl AV AFAHez 2 A4 MAES e &
e} o] FAA sHAle FALL 74 AL AGRE A AFDYE
o st& HIztE FHAAl H 3, o] Hslel i AFH 2EH2E A "ot

AR Sk} FEEANEY NS AARY TRl glo] A7), BAF

2

A} Ew oA u]Foi} Yo Hla HEZF AT ZAE ul g} ol T§
Aol A g Aol B BEFE A4 Lol sPeAol o oz o4

AcHFEEAYE, 2010). 53 FARF glo] FAAH F2 A
of F2% % glont ABAY FAYHL F4AE A o4O AR o
2 A9R5Ed U AA P Bo] Foadeh FAY 222 AU 9
Frsol e ABR olsf glo] YahelAL FAVFE FAol W@ 2
BAgel B ATY 2EH2E Bele & oY) WEeleh

FANAAGE T W) 48] HF AR el
Fogd AURSFEE Aol UD EZH A AFE depie A
A BHoR spAe] ARBeIs WRF Bo] PHF AR, 2007). 1A
ABASEE FA 9AF Aol okl ofd FPo} W] ol IS
AEEE 2He AAAZel ohldh, @ WA - A4 2
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mlo

rlt,
=

Ae st glolA 49 d A5l slcks d7Z2FA7) ofn] ¥
9Jth(Barsky, Juster, Kimball. M, & Shapiro, 1997). =, 9133
HE A 3 FALE AP A A3 S AesiEs MY A2
HzlE 85 W ol E FUHAZE F AV A¥RSFE
8 Aol % AA L ¢YrHYao, Hanna & Lindamood, 2004).
ToA s FAZE ¥ oo kAL A€ol
= 2 ATt ghed B dFAE 3RS E}
H ARG A AFHYAP ofju g FFE n XA &
Bz g}, o] ¥ AEE FAYF olge] AFAdgodA AT
e dFES 93 MdY AFHYLFG dFg AEE AHE wH T
g& Aol
Mol FAE v ET AFHE AYS 3F=d o] Al Ao g #
g3 dor FAEE o2 Uit EARE ¥ AAEAAAET AXA 2
th ol ’t AZA FAA A Bel velhvhs AAF HE F syl 4

= l:m
o
o 2,

s}
S L1 (2
R - T S )

X

»

5ol FolAAl = ol vHFAl gl A¥E /A Sl oI A4l
o

o AA AL %7k g Astadw ik FERAe A AAL 5
e ARAA AHE Fol L, AASA AFA o Enfo] 25 A F o] o}
e WA FAASAAL 2 AYEE AE33 ok DA FeAA Hol
= ol g Ade] Aeidd BEe g 2He Bu AAFALL] o



% gel AFHR B dvh} AYAL JEA, ARBHE e
AR AYe deh} 43402 3 JEA AL Bayol gk A
2 A Aed 54 e @ FEATE ddo] @ Azl o] %
AR Yob. Aol FAHAolA bk AAR ATHE AEAFHA
Wl A A AFHuGAF AT AL AR 2A Aol FFRA
Aol B AoWE VAT 4 UL Aol



o WP Holrh QA AW RI, AU AYRFE P R
ARG B A FL AANT WG Aolrh kA SelnmA

o =, A ABRSE, ARFARY, AFBADE, ZAGEAD 2

£ A7 2AE A AHATHA S4e BE AFBALGR 49
4, BFH Wde odF Aol QEAE WaF Aolw, AYRFE
ARG BE A AAA T AWM Aol JLAE 2
Mzl 727 BAE % FF AAR A A8

9 A34AAPe B} ALY AEE oA AR EAd G
2 AZH 2 & A ol @ WEe ez A AFRAAES
$ANEDF AR ARAA/NGSAA ALH A AR

ol Ui oldlE Y F 93, o] TIHOR A} I AF

4~ N X-E

ot o

AN 222 A AT BT HARL FF FAAL ATBAYE
3 ARVZEE ¥ 4 ot Bl U 2 EL AN 5 dopie @
A7l olel7t g



A dol 7t & F & vAFAAAN dF EFAANL 9
e JAeg FAAEL AR FEAA AL A FAE A ]
FAYFL A¥el TA}E FFA o] FelxE HEAL A2
et Ao BAde] dig B3]
o FHAAFREYE € FALES olsi el glo] Ml AFRFE o
g shete] Fasich HAAFEAN AT A Art g2 AFAdTNA A
== (AR, FF4, 2007, #AA, EXd, A¥A, 2007; AWA,
&z}, 2008) W EH SE March, James & Shapira(1987) 4AA 9L
IAZQ Ml AgeR, HAAL AA7 YovizgE Ak o Ao
Aests T Ao AR FAgAEA IS F= HAolHa 3
At
AFB P T o] Faze HFRAFFES FG3e AL AF T8
Fielth 7MY FAPFLS AFERE HTH
Ao A€, A} e FA e, FARZE] W GA] Sl @
A 2AE s doh olw, AAFAY Tl AFTHLE o] FolA7] 4
AE AEBYE 3 Hed, e ARG £Ax2] &3, 1P N
Ao Fog fPdn] FAAHAL L FHsA Dl

-lm
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oY,
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mlo
n‘.

I FL ALY Al A FEAFH dE A EF TRl o F
olA g}, FFTFPY3(2002)d] waw A Aukzlo g o g3 g



A4, A A Bx
& st dAEH, A, JEd EAE B AF dA ¢
A&}, mxgte 2 oyl AFEe]l FFshe A WA
e 2 Ao, debA] o= MAe P A LA & 2t
Nsd AAAA gz AAFIA st= o] AZHo gon Aal
FAAe] 918 A 9 A¥ EF77F A9 dFA(@E, A,
Ao}, 2000 ; 7%, 2006)°] o] A= o] ghe}.
a3 9] 2902000 APNEL EYste FEARAAAL ARAN LS
A E3ta2A sk ol &2 &ulzke] el Wi WEst ol dFel wet o
ez k3, Sl RGN P Fe] A v, EARFAAE A
FrA el AsA vebdoa FAsAd. =3, P
AP EAYFol DAY, AFFTH APl 2EFF AL T &
o] ¥, ¥ E Wt AEsE ARFHo 2FA, JFFTANALLE
Z1ei o] ekel AMo] wlztsicta a9}
Friend(1975)% FAate]l A3 s5E AFAFE2A FAU0E3} Fod8
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o g Ale] mpel AR Aol @} h2Al dehdgn Fa. =3
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off

FAAA e G A E 2L FAIASE, 989, &5, FAZ,
FAAAR, FAEA Folgia FRAE vt k. FARELS FAE FI o @
< Feturn)E & A& A3 =23 H L F(wealth) o= o] &
< BE A3dd g5y FAA @2 & (utility) @5 Fo avldd o
d 71&717F (1) TS Jd e 24 o F, $£98 FL ¥ F
NEFE FEES TR AR Fo Frlel wep FREol F2 vlH
Hor Frhste AL ohdn, 28¢5 = A AT MUY HE
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% A4 L e AR NSl R EE daE A9 act

<IP1> Pl NP FAR 2} TERS

N A A
= -&(Utility) 2-8(Utility) 8-8 (Utility)
3 (Wealth) 3 (Wealth) 3L (Wealth)
(a) 9193193 b) Ad5HE3 (o) A58
ARAFEE FAZA 2AHA GFL wAw] Ado] FAAA] MY

o ¥e W Fel4T HAA F oW AL $HHOD TesEAd U
AR dER FRIAAR dFeE FE AIAL @il oA D
& AYA Aol ug d5a4d AAT FdA
dvh. 2 B FAAAAZ 4 §Y TEES TEFAY
Aol st H4Y, FRAFTY, A9FFY, AFFAY, FTAFEAY 55

AR EFE oo, FAHA WEE <E1>F ZA



<E1> FAA%HFS

£ 2 3 9
ARRF 58T A4 FAAE =& 579 —%x}M% >3, o
98 A4t WE wE &4 9P AFHoR F4IY. FA
FAEAY | AT HRB2L 32, FAY vac = AYE S wa A4kl £
T ool gtk FAA FALZY At 3A WEH UF o] e
EAo] AT & gl
FAUF) HARGE AUE FUIAAE & £Fe RARE T
gongy TOT FAAT 49 2Re F4, 49 3=, =E HLFE S
TR L A akel] £AF o] vk FAA FARLFE XA =2A) Hﬂ-‘ilﬂ
of 9F &Aoo WAY & o}
FAAE o) ALde FANEC ALE FEE AN o, o
guzgy ARG ES S8 AWE £ ok AR5 SANES B4Y
B 2 gk 24 EAQFE AL 2A BB AFEMe] WY 5
e,
FAARS EAAFe HaN, ol AxTolt WHEES 2 <
agagy | AU FAE BEL Tt oh, SelE Ao D)0 EAT $4
TR I gon, dAgEd 22 £oL AW A4 F UALE AEN L 4
of £AF o) 3ke] 9t}
agy | NF EE AT $2 A8 Sldse, FALFA S0 Bk
EE e 9 g

u] 3-¢] Bailard, Biehl & KaiserAl+=

Webd] TR
ERegch AP

o AFmA gt

Ao

=,

MY, S,

Aol g FAAES} FF A o

#aY,

TAE HEUA don, o de ¢

T
T

Aol wrgrdsich 4%

EEEEEL T
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1) Bailard, Biehl & Kaiser(BB&K)ALY] a2} Aet &7
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Aol FRREEE Aol AN ok ARNATHA B4, AAEA, 7
=4 5o @ 2 Jee 4 g AddTEd o
7 dgadel 9@ A7 ooz o}, AFATe] U AAA HA 2

of ML AFFHFE viAE ] U3 AYdFS9 ZAAE A
HRW, d=do] gow IARFE e A7 den(HALSFE, EXA,
1992; AL, 1992; o|# ¥, 2008; MacCrimmon & Wherung, 1990;
Morin & Suarez, 1983), 9433 AFAEAFE7 9 UAS IAE 2=
b Bad dF(Grable, Joo & Adityavarman, 2003)e] ¢lt}. Bertaut
& McCluer(2000)8] QFAHE 4987421 o] FrhshdA $ A4
o] "l Fo] A FIEHA|IRE 494 K} dFo] Fold g I Sl EF
B A= RS g
Qe wg g sl AFHE ATES AHEH AR FA Y
AFAETFEAT]l o =g dFEFAS] BHAHLSF, 1992,
Bajtelsmit, Bernasek, 1996). Graham & Stendardi(2002)2] 7oA &=
witel T2 AZA et glo] dAlo]l oA HiE v B2 AHE
At F8F TF 7HAl DA o Este A= oAEA LS
Hol& Aol dad BN
E£25FF HdHdAE TEESo| FEFF AP Fge] FxdeE A
IE5FS A, ST
FrAelg By AT LSF, 1992)7F Joh. T gt oA
Tol wa2d 2A7tE BFGE 7, 7ELFS AR AN ELS
g vegd. gFI2A7 ARG QAR SE v &

_12_



o] ¥ @& Ao vehda, A FAL Bf wgIe] AAE A
22 veht FAYAA FAN] A AdE Z F dvke As AT
geh. el w Aol WfEAVF AFI I Fo] B Wk KA} o] e
e 2fAE ARSAAF] 22 A2 Yehyld

ﬂ.

2. A AL

ZtAlel ZRAIAL Q= A o #& JHAE Fu HEHE ARG
(status quo bias)eletal &ct. '@A Ml E FAFE A'E A 2
A WstE = e A3EE S S U REY ARS dAHYE
g4 2L AgAA Festa, & Ade] dd 2z e S A5,
el dzyt E W gle] & dASA FAHIE vt ol AHH
IAZE A7 SAstelch. AFH gAEA AT w2 AFSe] A

WRE2uA st g AY ke JgE et v Zste] A9AAE
Z3le e Adrndgi wixE s Aol (Samuelson & Zeckhauser,
1988).

FAFAH3FL £33 (loss aversion) F 3] 3 3] (regret aversion)#t
= F 7HAY AeEd VAR AW, EAIS AY dorE: FAAIY
Hl2ete EEE A4 (oss)E, FEHE o5 (gain)22 H7}357] uj&el 7}
2] 47t ol SHEo e EAREAA o shstEs EMo] AEdlE o/ 5K

I G 7} o} Aol (Kahneman & Tversky, 1979). AFg5-2 Ankd o
B FU WEEE ZAE AY ddE T HAFE sfof FA A7 E F
AR A L slok & W, A dgte] EAAH| HI HFow Qs A
A olSH} o] A HrlER FRFARESE BRI E, AEE

.ﬁ

1+

R

)4
(]

-
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2007). ¥3 33 = ArgEo] ¥4 (inaction)® .t} 3¢ (action)E & w 24}
AAo] ZAXE Aew gHEH" o & F39 YA S =AdE= 7294
H3(omission bias)el] ¢s] A= F <} (Bell, 1982; Ritov & Baron,
1995; Simonson, 1992). ¥2$14 #AFL FA97} FA9uc oadAyd 2
Fo] ddo d dAA JAEAAR e F o B AY3E =77
ez, BA9st o AFd A9 dggsdFd FA qH WA E |EAA
dielolets Aol &, AR 7| BAA vl At = o dgk
Zre] Ao glelA dAYIE 22 o3 F32 AYzE o
ZHA =717] W AFAREE Bk & F gl

e
I-o[n
%
lo
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D AFALas g AFadgel Ad

AFBFFL F2 /HAFRF TR A5 gk sHIA T
FF THI7 AR A ol HFE AFEEE AW A AFALE &
Fale T Aoy AHYFolHx AU ¢ sl THAAFRHUZ TS
FL ouldAes A FAE &3 DAl s (2 F, o|U]E,
2002), ole} FAR YR AFAAE A mE v AL AT 7]
Hate AdAd AP AFERZE S48 7te A A 23 A=
Ao 5 Fepel7lE, s, A3, &35, AR, ADel, 1998). o] 7]
= 2(1998)e o3, FHAA TR F FolF A =& v &5 A
= FUHATIZ BA s FHAZE 71 A2 A A3 AFFEE 24
A7 A Ao A3 FAHoE, oo BRF HRE FAHSNL AFERE
AARse AFERE 245 f3 FFALE NLEa o & AFse A
A, Hrkste AFolztr At sk AHAH2003)E JHAA TR Y F
= Aol &£53 AE, AF A AFBHE Hhsa, Al o &
Eo AHE FAHA AFERLE AAT F AFEE A4S f8 dgS
B FAAQ FEALE Afu =23 A AFAIES AAE A
313, ¢ AFIFALE "o, FAsE Folwtx Aol HvA
, A=A, ZE73(2008) JHAAFRLFES A @ AFZHE H7}
3t 7S] ol Exe AE FAHA AFEFREZE AAT F, o/AHY
24 S 8 FEAI S £, A, HU, £ARE A= A
Gunnarsson & Wahlund(1997)% 2914 7M1 AFASHI S 672 =
TEE vk &, ol FAAFI A FA A Y3 7FFH AFRA, F
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A AFAFY 29F FEIE A Bf 29, AAAZY I Y
o BA BE, BAF GEPA B9, BAASY (S BD FEYES A
3 3, $AFEAY AN AR FA, BE FEAN TR 2T 4
B4 A4 g, AFFAY (A f2e AZel TR, 2RI, A
AE), GFY (S5 AR 2 WAL FA)ol o).

g, e AFBYBE] o % gl ol 2nm A
A, E Q00 ARR BFS ARNLAE, ASLE, PAAE, A
FERSYFOE FESA TP, 71219992 AFHAYFL AT

B A dE R FESF] <E2>3 o] FAH 2R I YEE AANT v 9l

<E2> F3FE o|7]2(1999)2] AFAYYERH

e ) 253718 9% ARFA 2) 7 &5 44 dF 3
y;;:g 3) AREEE 7] fa6 =9 4) 453 J)F §5 A
v 5) &5 HAA H7t

A2 1) ZAAgs AR 2) A A AYE
ﬂﬂ;jgi 3) ABHE 7 A717] 4) Al e B QAR #ql
= ° | 5) A o]ge Hr}

2= 1) A &A= AR5A 2) WY 24 g dFAEY AL
y}ﬂgi 3) AEWE R ASHFe 715 4 HEAE] AE AA
T ) AEWE A8 2 gt

D F2E A% AEeA 2) FAERS] A4

7 3) A4 ‘;‘ Ex}ﬂﬂoﬂ 4) olA& e F§AEAY
T N Ag §

5) FAH € 47‘“* 37t

B3 D) Aol &5 HT FRFH 2) € Agvte FA d9
gaas | O LRAge] gl 4) WEAF 273 FH A &
TV 5 1d HE AR 29 971

o3 D 23gddgs 98 ARFA 2) S1ddu A vt Fe 8% 44
gaas | O LA b 4) €R¥E ¥4 F
= 5) 7t if‘é-‘ﬂ A4 27t
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FTFE, 1FH(1999)9 w2 AFALPFE AL € A&V F, AL
g, 938, 2R FE T o9 9 d9HE FI sk 1 YTA
A& FAHI JdE AEol# ek AFAAF T AT FELS I FL
AF#e SHeA A} £33 SHOE o] dTEe] g A A
A& #4138 Titus & Hira(1989)2 A AA HowH oz sHAe] A%
e & e A g o] AAHQ AFBLR FAHA, A5, A
HA 5, AL, A5, 4713 $3 22 AAHL AFAPF 59
AFE AAERS] 2AF Ade Sdistel dFE wAdx 33l A

ofo kKl
o

7t AR AL A A I AFE oEA FAsEe o5 ug
7MY wE FL2 &g FUHEHAY #F2E F gde S L E o
7H AFBY Y FL HAEAY AN IS X F23F 890
# H(Fitzsimons, Hita, Bauer & Hafstrom, 1993).

2) AFHPF BHQ
AFFALF e A AL W AFALY 2E&E 2= 290]7)
o 7 FALS] " xe s, o7 Az 89l urg

o AELANE AARA P 9P ASAT A Y, 7}

.
Titus $(1989)e] ATNAE AFBeAA o] BLFF, dado] B

£5%
AL wol s A2 ey, TuA, o3, YFWA997 &Pl
Ax F3e AgdRst Aol AABAA ol BS5E AYS g 3



r
P

o2 e ). o AP Fo] w=2w(Titus 5, 1989; AW, Zu

A2 = 743 AAE #Eda F Pigou(1938)° o3 Aoz Ao
gk I ol F Weckstein(1962)& AAHEA & 343 AL o8] F
g 2o AEE ZAE Aol 393, Fowler(1972)= 714l A

g AAAR AFF I A U =RoE AHsdd. I o] F ASH
A2 Strumpel(1973)& FHA A AAEANE AHsts HAL2E 27] &
£ 7} (self efficiency), +'d %49 (fate—control), 7} & Lel3sle] FA 3}
3 Atole] zlol® Hlow I zlo|yt HEFF HAZL Eoha sy
=, Mo HAAA wFolv} A& sfde] FHALL 9 ALY dHE
Aol o Al mEFzel o EIca HeA dyE dd
(Campbell, Converse & Rodger, 1976). Walson(1991)°] ¢]3}hd 7 A4

A% A0 #AE 4] A AEHE 49 F shiolw A =

o
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7HEREe] AABE BAA ARG H A Aelga it

AAX B2 7] 9N d e 2E 252 A7 (Hafstrom & Dunsing, 1973)
7 £5337 293 &5 3 (Davis, E.P. & Helmick, S.A., 1985)°]
drb. &5HARL dALSe] HEA-Z ¥ AL T o=
AE A & F geon MARZS FAS=d dept HA A A R

ES P43l R WA M) AMAA AREFo] ¥ d olulel o Fi=
3 =A% ALY FARES ushe ARAALH RIS FA e
ARREEL H T WIFFIAE Ao UF $5E AAT &
ek =7el dF FAIEE W@ Al AA FAY
3 Azl AP Aol BFol A 5 Yol LEEA] FHAM A
& A EEFH AA 2H5F Al Fieln AAAAIFEE A &
HEZ BE 2ul5Ee WAGFelt F, oW AFEZS AT vk

A 2 A wEA A AEQ] AAREE S guE o). o
& Az Al £ ARE A AR vErioy o E¢] A
ol & 22 AL oo A, 2000).
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(=]
L84

2) AAHEAE HAL
AAAEAL G glo] AFL R A @ ATFE] Aol T4 A

A BEEr Eoe Byl QolFEE$E, 1999). w2 dA, &

n
(1991)e] el elahd 7ApFe] ddo] Re4E AYH wFo| &L
Bala Qo m5Ee] A5 dAHCE Sl ¥ 25T AAAEA 7ol

F7hsl= 73S Hol JrhAIA A, 1999; Walson & Fitzsimmons,
1993). 7].74]/\50] 7321]245‘.;]71:»]] 26]240] oasJ:-E- u]xh:]-,_ AL LH 04?-
AR, 1999; 9%, A4, 2001)04 oju] lgin} 9t}

Aol b s 7bEFe o] ey, AL o 7154 73
7 A BX GAE 93 AL S A S AA ol AAEA] A
& HA FER AN EA FEE A AAFE AR Yergd
ZF, 19995 1A%, 2000). FYEf R wEAAE gAHARE FYE
#3 FHAZE AA €A ARG E AAPNFZE} A dedal 9t
(A A A, 1999)

2 W9 Deacon & Firebaugh(1988)& 7 A& Ex| 7 7
5L F8ld AAHERE AV &7 JAE HAH Ex
t}3l 3%t} Davis & Helmick(1985)& vl A 32 A= vl g F
AAA 7R E A HER AAHEAZLA TAAL 4FE v

e

22

br

e 7

=
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D) A37eEd b2 AFF YT FF A7
M = 7MY AFdE =8 FAYFAA 523 AL AF 9 73
oA el fiFdA et wetA AN FRYYF 2
of /Ml fHRFES] FFol FoIch ESA, FAA(1996) EFHA
A st A SHAFAYFS AWsle ol &S A, JdFAsMERA FHAIT}
Fol3l o2 7pAl diek F A7} AhR E dds AYddes Foj o
o2 e aE A o MR AAA AFA JdFY Tl
AE e BAE BAdA Reha ok EA4, IHE LA RA SR ol
73 2 dds AYsed, o W Rt FAAF IAAE FA
2t A A A A5 wet FRYLGE AAYE of
% Von-Neuman, Morgenstein°| &3 3tdch(E=A , 19965 A U-§).
Xiao, Hong & Haynes(2001)= S13#AFA TS SN 138 A4
&2 A5 EAT 23, d€3 sMTadlie A3RsdES f9@
ZA7 A3 s 2EFEFH AL AR FA T FHA AT
nActx sglen, Artafe AFAFAFA FH 4L £ 34
o}
L1992 AR wE A FAYF F3 A7l Ed =
A= Adsgdel B, AFdEE 93, A4, 34, F4, &5, ¥
Agol et Fo3 Aol S Bt Aol &5 F, FAe] o APFTH
3

J A gz, AL529 RASSE Ao, FRLEEE

1+

e
2

o,
e
+
=y
&
rl [¢3
S
lo
b
L
iu)
L
i)

o]71¥ (2008) AP E wE AFFHFAN HFde] AFE vAE
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A e Aoz vetgor, g Eo| e RFelstie} AR F FHE
o] 2 2= eyl

dd, AFvguie 2a2 3/ SHAA AZEEL LI} ¥
A FREHEAE A9 EH(Weagley & Gannon, 1991). Sl @9 en =

oAe] B AAE dAARE SRS FHae dda g, G @
Az ol Aolth &, 9 A AR Fo] BEEE A
o AU GRIANEE RolAA Hel G AR Fo] TEZe
oA AA & W Fol welAl Al Ak,

a8l 9 22200005 AHo|EE EUst] FEADAAE ARA B3}

fo

& AEFLA s o9 ATAAE 2R AP 9B BEA} 5
oJage] weh dBHA @3, FolABAAE QP FF] 2F W,
EARFAAE ABFTAF] Fsl dehdckm FRsddd. =% 49
of W WE wet AFEAYFe] AL, AYFTH Aol 2T
FE AYAR FAEe] ¥, AFUES we} AEa: ARAYe] @
HA, AGFTFARLSF A5 el o Agsitz sk

o] o] APAFTEL EY R & u 7oy YIARSEEE AEDYYE o
ol glo] AT AL wHIL gon oo fF dFE FFEI AS of
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Aol f Ee ASE veh} AAF7}7
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SRR

[e)

T
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[
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j

o)

g FERAAF A7

[e)

HAe FAYG] BE A

F3
o uHls =xA

<

13
=
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A7t AFke) A

9

3}
5 2}

[e)

]
LN
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(]

o

AA 9 292007 A4S 97

HAA $(2008)

2

&
¥ 20%2 A% 27 FA0 AFFT

37
F79el

Merh o g2 A

v
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g e

i

el

P
T

L

3
=4

oAl 809 o] 2%l ALE vhehkz, FA-AWA-AG B
7} BE ge A%dA b ¥ B

A HFol Ao, 2HAEE

ol

wjr

=

7

B

Wachter & Yogo(2007)= $

SR RRELER!

A st o,
Wang & Hanna(2007)

o %t}

)

ste] dlA] L AFERT} o] AE 93

9% 1

2.2 ey

T

Ao] 7}

i

9
il

9]

[=]

o glelA TS PAATFRA f
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35 4A5A A =

94

=3

2.2 ey, 114

T

THA R} FAE @ B

M= 71&E
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ah

121 & A2 Jelyge).

A e

Ve

454
%A 21(1996)

o

J

[=]
T

72k}

3
=4
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X
B

TeAgAd

B
oF

.ﬂl
g

Tor

ol

FEado] A Ao eyt =
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FARY G BEFF, ATFA GHAE FYF APILSLE, ABLES
=

¥e Ao ey
 AFFe] Aejel FA AA Wl A
A AADEE, A7t &% A Ha LAt Ae Feel AAA5F F
NEA A5A L FARGI FaedE AR ey,

L%
)
I
+
N
b=k
ftjo
<+
e
-
>
dt m
)
A
3
g
<
)
&
3
N

Ax YUE Helxm goh EF FYRF A

Aoz velygc.

Cohn, Lewell, Leuse & Schlumbauma(1975)= NEFAAE2] Ad+F
A S TEEFLHL 7Y BA A dFNA &5 4 Fr St
g o @AY v Fo] ARhE AL Wk ol& &5 i A4l
2S5 E FAAFA qAF7F 9 vkl &3y $AsiY R sHAe] AA
Ao wxE d&ol 7| wEoletx g, A4, dH, F4, THE
FE AFAN FAu g AT 47 F= A2 vy
Blume(1975)2 /E FaAEe] ARGy it dFoNA 250



BeTE d¥e] &4 F A3FTH FAYFES T g3
Weagley & Gannon(1991)2 Missouri A g2 7H & A2 zAAHS
Fol wW& fAEAAN BR{vFE A7 23, AAFEol FEFF ¥
A W Fo] F74E Ao vehy v E 2de] g i
sk 23, 7HF d¥o] SR FF A A v Fol FUsk g e, A
o 7t7t&FEF AL HFE Eole A2E et
Ramaswami ¢/(1992)& 7MIEZEZ 9} AFEX, FAAe 547
IAANE EAT 23 /MAZEZYL Bi AR TEdT 2 AF5A 9
, FEACdFFTA B I AT A=, F4, AP, £45d, AHE
F , AAl F84F)e dsll Apate] A H Aol AHH AI¢E
u Ak stsich. 27 G AT ARG HA s TS AR
W 7beAel A vetga, HA JHF MALFES FARE 7HeA
of ¥otzlon, A7t & HA 717F MY AFRF 7hsAol =4
vheb ket
Davis(1993)& v =r2] 1983d &w|AA A ZAHSCE)ARE ©] &3 7l
A dw, ¥EAATFAH, AD, F4, WNFEAAAA 5 e FHA
Ab Bfpol i g 2A8dE MG At dE sHALFE AA
= EFE 7heAel 4o, 7H4F 2F
B AR F AHA AFE vA = AL
2T7EdE Bi7bsAdel =92, M F
Aol Eolxl & A= vty
Warner & Cramner(1995)¢] 3= AHAFEo| F7hgel et A4t
Bi, 9844 Bi 7bsAe] A Jeigtew, Zhong&Xiao(1995)9]

ATE FARAG BAANE FEAL] B 2HAAFE FHRFYo|

=4
_,_',

—

e
1-1::.

% 9 25AFHSL BE

2 veiyg. HAR JHAdsy
o

i

¢

O
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2 ALesx veyd.
Xiao(1995)%= LH|AXEEZFZ L FALLE F8 7o AAANES TH3HI
. 72 A, JFANFA, AD)SE BFGT

SIS B B
39 A, 2P TR F (A FAA A,
S FEAT)F FEIA SoA T} DI FERFOMMA)Z o
AA el EA3Gict. LAt A ARFES AT AFFRE L3}
of &nz TEEFILE FASIAL 97] HEel

Xiao(1996)= F83FE 89 s A3
Al Hl& 7NENAL A

o2 veigd. AFAdFTL NEML AS, FRHAEF A el
654 ol 7+F JHAY AS Bi7bsAel £ Ao veydd. A

P& IEIMAL B, M F dEo] FoldFF B

AL 71E AL A, 7 F d™8e] &5 B 7heAel & AL
2 yeyd. AAL s F d¥Hel =&5F Bi vheAol Aew
el o},

Bertaut & McCluer(2000)& Z+ A4bE HA A iH(safe asset), & A A

AH(fairly asset), $] @ A4S Z (risky asset) EF3l2L o] 59 L& HEE
Ab-&ste] I EAAY] v FE AR oA FEATLEA Y F& ES
o] AT EARLEAFN MAAYE (private business) T§HE W& W
A9 AFEAN F RAE BERe f@A4Y 6 FE w23 23 93A

Aol wge Aol Mo BE ARASFE gAY HMFE 27



L
o
¥L
£
e,
=y
of
b
L%
&
rE
-+

U3
Campbell(2006)2  FA4E A AAE, 2§ AH(vehicle), &4 (real
estate), 4 2 {7}5A (stock and public equity), A2 5742 ¥
F2 BRI FAA ASE A AL v FatelE EBASIsch 1 23}
H-7b 2L JHAd LS A A AR TR L EEHLE TANE U
own ol JHAZE FARZFE sh=vl 9ol Wl dhute] Apd P
I FAsg. 23 B BEFF gl 2 MdAET FA 2 #7)
49 " Fo| At AL B TEZF L9 A FA O wEtA Fr @
g4 § sl sl
# 7 oH200)E 7HIH-ES TEEFHL A 9 AF8d #F AT
ol =, AHAEE AgEed Fod 2AH8AdLE &4, M5 A4, Tt
A2 veiytceh, x40 EAFAY] AEE AdH gl ¥
735 ARugo] Aake] A

F& A 4 9o FAT 4 ovh AAAY F ARG P

b

i

g, MAEY, SEFHY, FEAY, FPY SAY ARAFRIE =2
S92, 19 ¥ AFAD AReddel b BAA BAAZY A
$ 49325 AL5E, 2AdAF, AGFEAN] B2, FENS o
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3= gAZEA A Yelde AAH H¥Fe s ALE
T 5HT o] 5o FoAAA ¢E o uFA d2dHE F
FS MR Yok FRAFAHGLE g2 AR F, AAF, AXFH FofA
DEE S o] & E L gl

Samuelson & Zeckhauser-2(1988) A+7& s A&l EHFE AYY
A FARHAA FRFAHYE SAE Fdsdch. AERIASAA A
& TS geFd a9 522 IS
o] Bo| A= AYgS B AAY HAFFEALTH gl AEel
3 o FAE +93tEE Agel o g &, f#4E dF2E
e AR ES AA Y FAA g B LEZELE FAE W F4 o
g5 AS e IdE Eiste A& g
Kahneman, Knetsch & Thaler(1990)2 dlge] 237l EolglE A
WIaRE Sl AaseE AFE AAsYd. W a2FE AR 9 g
AL L dEEE Fosts b, W 23S 7pAS gA 924 gL
2L et g S Foldte] AAR Ay B dejyx] e ALE T
Astgct. FAel ol ol 2fFEIAIY] FEIHAA el
Furche & Johnstone(2006)& FAFAtoA 2fad7t olEA ey
A dstsich. 2F FAANE ARG S EHT 25 W EEZv) A
FE7tRe AZ7te A AR B "ol gl o3 AL AL %
o] AdelA o5 FEHFLY, JAFAA RS duFAALE] A o A
oS ZsHA vebstc.

Raads Aded FAAA S v A o] A3 B34 W33}
715 A= v &S EY F T Wil doE AFE H3A ¢A

e

K-N
T

T

Eo]l F7] Aol 93 LEEYL

L
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i
o
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flo
R

rl
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Ao F4 2e ANE FAY Aol AAL Yk ARE AZAA A}
A7 Jedz St AL ole AT & YE JFS FE 2T S
3% FAA BEHF2E, 2009). @A Al e A 94EA

& Bo AFH VIS 37T & YRS ok @)

T 2A A AR E5E & Aok 3A,

AALG AREs) ARAARA AGUNEE 245, T A AA
AEE A7 A7 A, 1984; JA, 1988; A A, 1991; AW, 21

A, 1995)7F gk, B4, Aol ApAbe did Ao vl &2 s AA LA
=5 gk A7 AR, 1993; ol F s, 1993)7F i, A, oju] AAH
ABFES FAN 42 F d& s92=2 7IA7A JIAEE H7E A+
(FA7AA, 1993)7 At WA AAZE HAAd 9T FHY A4, 25
A4 5, ARREEY FASY 5% V2R MY AAH EARE
AF $o2 FEo| sHsach(RAY, 1999).

TFE 235 A Rd S AA 9FEE Fost=d glo] v}
AAAME H7E APsga, ol & S8 ARHA AR FRHA F
A BEEE AL I £33 25, A4 5o AR A Wl g A
#E o] FHA AAAIAE AA7F x| zte] B} AFF A FEstx
Ade AL eyl

n

_>,4_,

o,
=

A3y

i

>

o)

-
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1. A7 EA 9} ATEY

£ d7ANME A AT SA g AFRdg Az

A, 454 e o|3 Aozt JEA Lo, MUY AIRFE F

AH e g FHAlS] AAAZE oW E zpolr} A FoliT]

g8 AZH ARE B} ofgE tFe APATE nwlgo R )

9 A3AFE 9 AL A AFDAITAFARLGH, AF
)

DA d), AALEA 7 Be] TzH BAES = T EHo] gt} o

<LTFEAL> A AT S w2} AFp 3] AeH, F5H
2.2 ojuj g 2olst Q&P
1-1. A3 73 54 w2} AQle] A@RFEAE oW zelst 9]

=7}

1-2. A3 A7 EAd w2 Mo dAFAAINE oW z}o]r}
J =72

1-3. A3 A2 EAe wg /Mo AFAHREHAE ofw3 xto]7}
J =72

1-4. A3 A2 EAe wgt /e AFALAPE oW xpo]7}
J =72

1-5. A3 A2 EAe wg sl AAHER S ofw7 xpo]7}
J =72
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<AdTEAZ> AFBYLGR AeH, FF4 Wl w2 sHA AAR
T W@ Aols} e

2-1. MY AFRFE w2 HA3t JpA AAA Zo & oW z}ol 7}
J =712

2-2. ML FRFAHIEA wet A A BAAZANE oW T Aol
7} dE7?

2-3. MU AFAREY et AR A AAARANE o] 7 Aol
7} e

2-4. N AFBYAY vt ARt A AARA FoE o W3 2o
7} e

<AFEA3Z>E FIE37 st AYPAdTFE AR A" dFRIL
<2¥E3>9 Zeow, Wzt Fx3 BAE W] 9T AP e 989
AYPATE BEUZ AAHGY. QIR FES

FAM, 1996 ;5 FwlE ¢ 291, 2000 ; o] A F, 2008)) 4 = A3l 8}

AF UG Aol FY & e AL AAZ e AFREES A
FRARGY 2 ARBIAYe] 37
& g3l

2,
of,
odt
o
rfy
Y,
o
i)
fr
'r_'
=y
L
i
=
&
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AFAHEL 7E& APdF(Samuelson & Zeckhauser, 1988 ;
Kahneman, Knetsch & Thaler, 1990)] w}z} A FxH3 o] E=SF=
ol g A Aol 7] Wl AFHYGGd AT ARG A
ol sl 25HA Felge die] 73, old H3 HFS A8 [d
T7HAE 2, 418 AA s

BAHEA g e B V1 AYATGA AL, 1993 5 ol F3, 1993 5 A
€, 1999)% T3 WA ML AFHE ARG AF ALY E 27
3 JHAA TR P Fol MUY AAA B F AXHA dFS B

AT A5 w37 8 [dTF7HE5, 6lo] AA =),

(AT A1 S8R5 E
[A77h42] BAFARGE AT
[A77H43] ABRSES ATD
[A77h84] BARARFE ATBe] Aol B e w2 Aol

[AT7H85] ARARGA S AAGEA 7] AH GFL w2 Aeloh.

[AT7HE6] ARBAY e AAGEA 7] AH GF WA Ao,
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2. FAET ¥4

o
o
u {
M)
5
bt
o
e
o?.‘.
4
X
e
09;-'4
=2
2]
ol
4
o
)
-
L
E
0::
_‘
04.:
f
)
fé

AFASEE AFAFF S AR AF) vl ABY A3 A
4q e 4oz Fehc. $HAA At dedadE duges
Aol Aest FAA A FE2 FAA4AR) dFE Foh 7
& AP dF(March & Shapira, 1987 ; 3133, 2006, FP¥ 3], 2002)& &
2 8RS BAF F 5o AEEFE NS 99RFEA)
% ¥ 5s 3 2 48 AAC iRt FYo oA,

=
ha ] R
ARA4E} 2E4E 98 Fohahd & FARE 0B 270 44
18

_'C_)r
AFA Aol JAAAANA el AZAH HAgew dA AP
S o|5o] FolAA| & ol nFA GdeodE Hgow AHI
g}, 7€ A3 A (Samuelson & Zeckhauser, 1988; Kahneman,
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Knetsch, & Thaler, 1990)% B2 F 279 AEEIIS FA s

(3) AFALYF

AFARGN L FHA7} AFEReE ALY F JEF ALE GAs= A
oz AHodr} 7|E APAA(ol7 &, w3, &4, &4, 2AA, A
Ao, 1998 5 AR, 2003)E EHE F e AEEEE 745 Al
FRYAY L A AAFA 2 AFNSEE Fholgs AFERLE 24
7] S8 AFALE 35 F" Ao} AHYPFOR

& APAdF(e]71E 9 54, 1998 5 AR A, 2008 ;5 A7 A}, 2003)F EH
B AFRYYFS AFARENA AFAAY A9 ro] 2z 4
o] AEEFE FAs A

(5) 73 A2 &A%

AAEA et Ao} FpEo] AAF AR GARE Ak AEE
Hetl & Aoz JE AFAdFFHASE, 1996, A A A, 2003, °]F3, 1993)
& B2 F 3N A=A HAEEZS FA s
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<E3> WHFe FAHIE
LR %335
1. Ve HAxd F46) FAsigc.
2. W7t 7kl @«l F7H7t @717k 15% Eﬁ_oizl
Sk Ue 23 22 73 AFse 2L F %—44-;:—. o w4t
25 3. U 2593 298 & 71 FAY -;:—. M%}aﬂu}
4. FAo] W E dolxW FAFAE AFA 1«146};*14
2AFA EsQuE JRFAd FAFERE Q5T
FARA | L3 FAAYNE A wEA ¢3 IRE FPsE Holdh
HAF 2. ARE ARE AvSE A FAPEL v ged.
AN
oL aEg 5 AFE 2L 5 9 e A AEE £
A | 2. 58 719 A 2AE9s RAREE § #dd
A | B |3 FE WES F Q3
Tl | 41d B FRsor F AFe) i FA} A7) o) W8 BAc
x| 4
g | A
g | % | 1L HARE ZR% o
2 | # |2.9% §4, Ags 2T 5 AN 23 Yot
2 | 3. 45 AP dnlste] 1wy s
A | 4. 25 Fo) A wRAE 98 AFHT ok
3
A L A7 o) &5t v md u) $eHe] AA AF5E da D5
2. U7t 32 AL AL ok AX & F 9L ukZe] AAH AL Ac),
2R 7

3. FA nls) A 2] MR AALLFE 5T
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) d+d3d 2
ATEY S BH37] g8 AN FEQ AFse AL 2

of 7719 A AEZAE AAsG. =AU L e fdASLE, 4
FAAEE, AFAAF, AAAEAZ 5o FAELE AT YR

o duZAE 20099 8€ 1€93%E 1547 2089 J[EAA S Yo A
Astgle. AAZAAHE 722 AEAE FA - B350 B 2AE
20099 9€, 197 AAsksich FA 7AE AEAE A7 247
Ao A&3tgl ).

4z
i
B
ofN

2) TAEAEY
E dFdAE 4 EXHo FHd 930 SPSS Window(version 12.0)3
TFE2BAA Z2aYPA AMOS 17.0% o] &3t EAsgd . A A
de Awd S4e setssl sld WERA, 7145424 (Descriptive
Statistics)2 A A stgdc}h. Male] A3 Qs EA wE AfEroddd
o) QeiA, A5A Wl oG Folrh A Fohusl sl AF 2
FAHEA(ANOVA)E AAst g, =, /19 A32F A7 = gl
w2t AAAel AAA L ol Aolsh SleA Lohisl el AF P B

AHER (ANOVA)E AAstgd. FAHIEY FdsE f8l €94 2
F X4 (EFA : Exploratory Factor Analysis), 32 59 €35 H7E
sle] 3l 2 AdEAH(CFA : confirmatory Factor Analysis)S A A3
, AFE T3 AEE Hresdc. A7V HAFS HEAE

PN 2l 2He Agsdon, 24 3L FHIAS MEYS

3

o
=]

rl
-

H

BN
i
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A48-35e] FH o - EW (Maximun Kikelihood Method)& & 43¢ t}.

4. FRAEFS A xE 9 g3 AF
1) 2AFEe] AHA AZ
2 oAvd 3d Z 29 #gwdd dWF DI YA

P2l fleA 12 ez w23
(Varimax Rotation)°] 2] A4 24 (Principle Components Analysis)
Hesr gz g EAM(Exploratory Factor Analysis)& A A 3¢t}
8ATEE A}V AT JIF2EE 23y A, A, 8404 A
AAE ol &g, o] AAE EYE 7+ FAMEEY 7+ E g3

2)
(Unidimensionality) <& 13

ot =3 SAHILEFY AsA HFS T3 WA LAY ARE Hd}T] 93
o] Cronbach’'s a Al$E A&359 )

SAH QA EMS AN A AT AT = wFE AYIa F
57/ gqle] 2EEPen, I AFde <F4>3 vk FAHAES F ¥

Aol 70%E AWslal 9lew, 7+ g
o4 AHEE vieht ARHO R WAy
54 LR GBI AR FFo] BF

o,
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. Cronb
N s 1 89 | H :
A SRS Aapn) | casge) | s
L v AdRe F46 F2ssc) 707
2. U7k 742l FA e Frprh @7)2ke) 15% WolA H, 641
t 238 & 738 At 2L FEe FAL
e _hﬂ 132} Alze}ed o 0 465
o w5 687 65
FEE . . 3 (17.32)
CdE 2595 298 M ERge Aes 649
L FAe] HE dolA W FAEAS AFA AFsc) 713
L EA BEAGRYGE AP EA) FAEAE A5}
1. 8 EAAFE S A9 » o}y 2R FPs= 756
28 ERAAY L A4 whER) Wz S 0 652
. Hojx}, .62
H gk i (17.02)
2. AL RS JYIAE A FAPY S wpTA e 716
A | L @R B AFE 2 £ 9= g g ARES 742
L3 R
A 2. 238 7Y A BRAESS RARES F Fd 736 | 1.942 .
Al | o’ Y WES B FAs, 665 | (15.10) |
o g 419 B grslel & Aol g Fs A6 bl 685
#T | 3al gt}
g | A
3 1L RS 34 9. 713
F | OH |2 dWE 4, ALvE FRF 5L AYYE Zx 9. 765 | 2.135 6
? |3 2% A9 dustel 26l A 785 | 15.13) |
A |4 28 Fo AN wAL 98 Az o) 694
3
1L A7 o235} vlm u $eRe) AA ABFF o) 804
gh& g},
73 A =) i 1.822
2. W7t stz AL AL o1 AE & F 9L qFo 728 85
Bz 7k . (13.01)
AAR A3e D).
3. BA w& BA 7] spHe) AAARFE S, 796
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2) FAAGE gy B
B AT 449 TEIAA B2d 246 4, PAAYY 924 Bl

33 8AdEHE AAse FHelFA (Convergent Validity)d HHH e}
A (Discriminant Validity) & A &3 3= <T¥E4>, <E5>¢ 2t}
BNA7 3exd 298X =mde AHYEE GFI=.925, AGFI-=.888,
NFI=.855, CFI=.921, RMR=.075, RMSEA=.063 §2% Jeh} Auzog
4353 RAAYE H7MEdAE Vet Tucker & Lewis, 1973; Bentler,
1990; Browne & Cudeck, 1993). 313 Q8 ZH A= SdHA=| (U
LA ANAE EEFZ] 2UAAXNE Ju Sl FAAHLE FoHo|
HH(t>1.96) FHEPFAl & A2 4 9dJ+=d(Anderson &
Gerbing, 1988), ZAW 7 FFWHATIY] ARH FoAo] BF FAZFHLE
Fo3 #FAR shetE g o (p<0.05), EFEF3F JA BF 0.5 o] g
Ao g3l E Frt gz

7'5
=]
)
=

ol
<

<
5V
i)
¥e,
N
2
i
2,
L
k)
o
2
X
e
_\|l_’
ull
2
X
e, F
ot
I
fo
9,
¥e,
i)
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[mp]
e
e
— [t} — [t ] [ap] = — [nh] [y} = — [ ] o
yol || P Y Il P - bt | =r zr = =r & wo| | w0 || Eo w0 (| RO ™A
= ik ik ik -k i i jin i il i = < = = T T 3
=0 || o =0 (| e ™A || ® | | | | ] o[ oro|| oo || s
Bl || En w0l Ee | of || oF o o] Eo o o || RMO|| RM wO||ECO|| R
oF || wF oF || oF oF Mo || o ak || Bk || ek nk mk ok (| BF || RE TIE || ="
A 3 =3 = || 7 3 =3 TIl= = o we || TR
[[F] [[F]
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» 38 A H
é;g Etﬁ - - - t =4 0_\___1__ 1!
g7 | W Prlage | 22
g 1 69 | 1.502 | 0.000
&7 2 65 | 1360 | 0.000
A A8 7 3 212 | =251 | 0.000 | 0.72 0.52
&7 4 52 | 1296 | 0.000
&7k 5 43 | 1.000 | 0.000
) ) #AgAATF 1| 05 005 | 0.000
I:i:]__/\]— o 7 ij‘]: : o T oo
FHANE g gsqmer 2| 1012 | 1000 | 0000 | 70 W51
ATAREA 1| 69 | 1247 | 0.000
AR ARAREA 2|65 | 1252 0000 | o 043
L ngA ATgRYA 3| 58 901 | 0.000 ' '
ﬁ; ARAREA 4 656 | 1.000 | 0.000
A% A A8 1| 42 766 | 0.000
AT | A A 2 | 30 A87 0000 | o 0.65
A8 | AgrAe A 3| 35 782 | 0.000 ' '
Arge A 4 59 | 1.000 | 0.000
AAAEAZ 1| 82 970 | 0.000
7 A A E-A] 7k A A B2 2 77 879 0.000 0.69 0.45
AAAEAZL 3 86 | 1.000 | 0.000
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5. ZAg AR dukd EA

ZAY AL At EXNS AR Y8 JEEAENS Fystdon,
I AFHE <E6>NA AAEY . ZANAAE F 24TH 2R o|F FA o
61%< 1519, o Ae] 39%< 967 2.5 vielytol, AN AR AFAH S
38412 4097t 30%E 7F weka, I chgeo] 309 28%, 50| o] Aol
23%, 2097} 19%% 718 Ak §H L g Soldo] 67%E AR A
gk o] 23S AA YL, IFE o]Ft 33%E A FHAT. EAAHE J1ER
7} 76%3 AA ZA AR 3/4 o] o] FEAYL S &
FHe = A7b 2F A7 52% R At o] Fo] #al {9 Ao Y& AL
vebgeh AEA FA dFE AN 13%7F AEAC FAEa o
Ak, ZAN AL &3 FHA LS E 49 oA A} 63%E A
ik o] o] 491 o] AHAIA A>3 Y AR A=Y AFAY
S AE ASH AE AEA AFHe AeAHe] 66%2 A o4& AA
stz glger, I YuxE FEA 20%, FEEAC 14%7F AT
dgich. FHAIL RS9 A$ 20009 oste] FHAIZF 29%, 201-300%F4 <]
7HA7E 25%, 301-500%F9 <l 7HAI7E 29% 2 Awk o] kel sHAIZE 20174
oA 500%HY Apold] x5S JHAIZ & ALR vgyger, 50194
ojde] 425% /I JHAE AA AR 17%F XA 3L QL ocl.

+
¥
*
N
)
B
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<E6> AR Ad 54

W T8 v % (%)
YA 151 (61.1)

k! o] 7} 96 (38.9)
294 o] 3} 47 (19.0)

ik 30-394 69 (27.9)
(M=38.43 40-49A] 74 (30.0)
S.D.=10.55 ) 504 o] A+ 57 (23.0)
i) HE o)A 166 (67.1)
. u & 59 (23.9)
AE % 7NE 188 (76.1)
H 28 118 (48.1)

FYEF 7 Py 128 (51.8)
v A F3] 152 (86.9)

ALY FA AT gmx 23 (13.1)
47 wv)ut 91 (36.8)

Tt 5 4% o] A 156 (63.2)
1_1%7J-% 53 (21.5)

A& }E 109 (44.1)

AT 4 r2%q 50 (20.2)
ZEE A 35 (14.2)

~ 2005 o] 3} 53 (28.8)

7HA £S5 201-3009FQ 46 (25.0)
(M=377.39 301-500%+ 54 (29.3)
S.D.=491.70) 5019+ o] A 31 (16.8)
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V. 723 2 4
1. A3 A7 S40 2 AFAId92 294, 954 Hd9

Aol Az A3

1) A3 el73ts EAe wE qARFE AT A3

Mde] A3t 46 wE fPRFEA AP AelHdF AFAE A
e, A, 3, AR A AFdA 7T AelE Bk FAAL 2
e oo <E7>3 2

dAol AR AP ES} L AR veidEd, ol FAol AR
ot A A FEE7 Fol AP A AFAFe] o Erhe A& v
g}, 324, A<D Q201D HEFEARY A o] 2L JPL g5l

2 Aol Asish 2e WA 4ol sbsatch Sde BAAE A o

A7 2% oldAuT o APl U A4 FF] ¥ Ao A

o oA (2008)8]) ATFNA GBARCG 44 ol el FAS AN AgSol
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<E7> A3 T

4 B4l Be AYRFE

HIATE
Wl T8
Fd (S.D)
iR 2.68 (.62)
A o] =} 2.48 (.59)
tzk -2.52x
FEo| 3} 2.31 (.61)
i N Eo] A 2.68 (.58)
tzk —4.50%x
v & 2.63 (.53)
AE 9% & 2.54 (.63)
tgk .93
v 28 2.53 (.58)
FYEF 7 B 2.59 (.64)
tgk 74
L] B 2.42 (.60)
AEF FA A8 AEF] 2.58 (.66)
tzk -1.43x
294 o] 3} 2.53
30-394) 2.54
Sk 40-494) 2.57
504 o] A 2.63
Fzk .27
20054 o] 3} 2.23 a
201-300%H2 2.50 ab
A7 &5 301-5009+2 2.60 b
5019k o] A 2.63 b
| 54 1.06
*p < .05 #=xp<.01 =xxp <.001
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2) AsATFHE Bl e AFADL AolAZ A
Adel AFATEA S4o G2 FAFAAR D Ao AF ARE 2
8w, Az AAALSANA freluld Aol g Ao vehych T4

el 4009l AS BEEE £Fol A4 F MR ¥ AJleh} FF 2
3ol WEe BA FARE) W BY
AL S gk 5009 A% WolH R AN AN B L F

of 2HE gt Aldol7] W o]E =F MEF FAH I i EAHL

<4

A3fARgo] 4R Eob AU LSl e Aeld @el o
A A%l Mg B AS ¢ & vk FRHAANDY FEL 2 2009
oste] AAXEE AR ANA 74 ek, ok FAHLR S &
Fsltd glo] Ae AAESelsle WANEI BE Aoleht dFe] AHsd
o},
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<ES> AT ATHA S4 HE AFFAAG AoAF

AR H
Hal T
Fd (S.D)

$2t 3.10 (.90)
A o] 2} 3.09 (.85)

tgk -.06

AFol 3} 3.06 (.92)
i o] A 3.11 (.84)

tgk -.38

& 2.94 (.74)
AER 7)1 & 3.14 (.90)

&4 -1.48

B 3.11 (.89)
FHEf o e 3.08 (.34)

tgk -.18

v A 3] 3.08 (.85)
HAER FA 948 | HAER 3.18 (.97)

tgk -.62

294 o] 3} 2.84 a

30-394) 3.04 ab
a9 40-49A) 3.23 b

504 o] A 3.26 b

| 54 3.58

20054 o] 3} 2.46

201-300%+4 3.03
LA 25 301-500%+H2 3.08

5019k o] A 3.28

Fzk 4.01 =

*p < .05 #=xp<.01 =xxp <.001
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3 AR AT B G2 AFFRGA] 2ol A F A3}
Yol HE ATRRGA] HE AoldF AHE 2
_]

)
g
A, AE ¥, FHEF N, AEH T4 AR, DIAESAA flT

AE oio BE AFNAL WEAEH waP W AEAS] ATHR
o g gAe AIFHe St AR veheh o & WEATRG A ER

So] @A sledo} 3} ARETI} o] Tl EEaE Fdo] o =y W&

o A3A AFHLE $HT Aolgt dgel satch FULF oo
debd s 8 WafREe WH FY £fFAS] ATAEA 9T $AS

9 ®ol & Ao e, ot Feuldolgt BE0 Solt AR
EE 9HE A9 AFFel I ol Fe JHATL 8L AT ATAR
o WE LTV ¥& & YohE 5L B & ok AIETSe) FE AT

2 A o3 U LSS AR Al AFHe AR

l
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<E9> AN ATHY A G2 ATREGA Ao] AF

wal u A F-A Bk
H1 (S.D)

$2t 3.46 (.80)
A o]z} 3.44 (.79)

tgr -.14

I2E o] 3.46 (.76)
i - 3.44 (.82)

t3r .14

& 3.15 (.79)
AE on & 3.54 (.78)

1543 -3.40x%:x

H] 28 3.32 (.75)
FYLf 5 F 3.57 (.82)

t3r 2.50%

L] B 3.29 (.78)
AEF FA A8 AEF] 3.47 (2.62)

[543 —.42%

294 o] & 3.23 a

30-394) 3.47 ab
Sk 40-49A) 3.49 b

504 o] % 3.55 b

| 54 1.78

20094 o] 3} 2.73 a

201-300%H2 3.40 b
A7 &5 301-5009+2 3.48 b

5019k o] A 349 b

F3r 75

*p < .05 #=xp<.01 =xxp <.001
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4) A3 AT S w2 AFHe AP Ao|HF A
Mol As ATt EAe wE AFB AP A xe|AF AAE
HRW AEH FaA o dE SHAILSANA FoF Aol & B} FAH
4 A= ohgel <E10>3 2
HAER T4 oo g2 Ao AL FAAT) v|AEE] FAR H]
Age AFHeR 33 g Ao veyd, ol& o 7}
A Eokel AFAAYF 49 F, &5 AT A&, e A FA%Z
4, SHE AT 2HAF v F AFDYULY
€ AEA FAAEl WAEA FAAERG v L3 s Yot Al
A = 20-30%7F 40-509 R} o I AFRALS st = A
o2 vetygEd 20-3097F Al AHAIESA L 40-50H et HE £ 9
Agk FHAEES B o] E T AFRYUE AHsGEH dolA o AF
Aot ez & & drh 7HI&S wE Z3E € 3003 € o] 7}
ALEE 7HAZ de AddA AFBHUALE o A5z 3 g A
22 vehygel

re
o,
i)
s}
Au
i
o,
e
bz
i)
Al
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<EL0>A3 A7 B4 BE AFBI YT Hold 3

A 532 A 3
el TH
Hd (S.D)

s 3.32 (.77)
A o] 7} 3.45 (.77)

43 1.29

= 3.40 (.89)
s S 3.39 (.72)

t3k .09

& 3.25 (.66)
AE R 7E 3.44 (.80)

t3k -1.88

v 28 3.37 (.77)
FYLf 5 F 3.42 (.78)

t3k .50

H] A §%) 3.21 (.81)
A T4 o8| AE 3.42 (.76)

43 -2.32%

294 o] 3} 3.59

30-394) 3.84
Sk 40-49A) 3.28

504 o] A 3.19

| 49 .94

20094 o] 3} 2.57 a

201-300%H2 3.40 b
A7 &5 301-5009+2 3.46 b

5019k o] A 3.49 b

Fzk 4,60

*p < .05 #=xp<.01 =xxp <.001
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5) A3 AT EAd w2 AAAER 3] Ao|AF A
Mele] A3 QAEez EAo wE HAXEA7} O3t 2o|AF 25 A
R, A, g, Feaf o, d¥daA FJF zolE Bl FAEHQ
A3E 9 <E11>3 Z).
Ao e gt G AAAER ] o] Fdch FFAE IF o]
stict o E ool AAHEA| o] 4T ol Y lold B A
d &5HF7E AE olde] o FI| wWEelgE dFe] shsdc. FHIR
o y-o wetxe F¢ ZfpAtEel FY H&fAESR e W FY &
AEo] AAMER ] £ AL vy ol& FY Lfrd w2 A
Azt Fejui g o Fite] BUA LR I wFolg o Fe] 7}
str}. wiAlgte 2 Ay A 20-30) 9] ZAAE B gte] 40t o] el ¥
Fo] Hol& AAAEAZR) Edr}. 20-3000e] H§ AN FI] A Sle]
A 2EAFH AEATA AT Fe] Ao FHL AJo|7]d I o]
F dFAEe Hl& A AL Al da = E AAHEA L] F& A
° 3 gcige},

ofr

(i, ml

r’\
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CEUSARNATHE S4o) BE A RAZ] ol A F

A A 52 7%
Hal T
A (S.D)

I} 3.28 (.86)
A o] 2} 3.00 (.90)

tgk -2.47x

2E 2.92 (.95)
3} Bz 3.20 (.85)

tgk -2.37+

& 3.18 (.82)
AE R 7E 3.09 (.91)

tgk .65

H 28 2.96 (.92)
FHILH B &Fr 3.25 (.86)

tgk 2.50

L] B 3.26 (.99)
HAER FA 948 | HAER 3.09 (.89)

tgk -.95

294 o] 3} 3.56

30-394) 3.84
a9 40-49A) 3.04

504 o] A 3.09

Fzk .94

2004 o] &} 2.52 a

201-300%F9 2.88 ab
YA LS 301-500%+H2 3.15 bc

5019k o] A 3.53 ¢

gt 74

*p < .05 #=xp<.01 =xxp <.001
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2. ARB AR AeA, BFA AAo] G2 A9 A AAA Lol
P
o

) ARAFEAN B JD2 A AAAE Aol A F A

M ABRFE B A7 A AAA L A 2ol T Lolus] 9
3 ABAFE WHE AL AVAFD] T IAD, AV Gl
2o AR, DASTH AR Aole] FAVOR vpro] AlAFE AAH
itk Aol 24 Ane Adud AW FIAAD ARB FID Aol7}

ARAEE Hobd4E W2 AZsE AR} & Ao e,
ddon folaA AT A 4 £255F0] EL4E

o]

AR

A2 & dE AR TR} B AL 2 5 9

2
lo

% 4 0t AFAL ik doks Ao A4 s AFRS A

=
A3} 935 2GR LG 2SN Aol 42% d2z eyt
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AR =543

H vl

THAl AR E 2ol H F

(B/SD, 241 : A4)

d9r | A9Rsr | f9Es
el A ! zg% | T
(n=32) (n=156) (n=59)
o 392 420 459
WPl vds (346) (482) (484) 14
28,838 39,937 36,522
B S & o ’ ’ ’
A E (65,659)  (164,265) (64,339) 03
1,431 1,942 2,847
EPES (927) (1,310) (3,203)  5.15%#
a ab b
. 312 937 1075
A5 (641) (845) (981) 056
] 555 290 255
o] 1. 3] A ;]_
LEA R (166) (585) (387) 83
3,176 4,736 5,283
[~) ,}]\_‘1—;;'_ b b b .
2H (1,027) (5,426) (3.000) 2

* P < .05, #x P < .01, #=x P < .001
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22 vepgo. FAFARYE 2GS 4 5299 RIRE AESE
AL, FAFAHG AHGe 4 29999 HIPRE A FeE A2 4
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(B/SD, 241 : A4)

AAFARE| QA VL | DAFADS
wel Agd | FAe | wAe | Fg
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4% 2ys s w0 e 55
A (951%532755()) (8?5(’3:3105? (853:?(’3%16; 87
v 0| o ame|
T
qRALE 0 it i) 27

* P < .05, #x P < .01, #=x P < .001

_62_



) ARALGA G2 A9 A AAAE AelAF A3
Ao AFFRGA] B2 Hg A AAAE A& Aol Fohu]
g AFHBRA Aol P} Aoe F ADOE o] AFHRPAL
Aogon B ot A9e ATZRGH TAD, FHoR o i
johe ARG AgRen TEad AlRF e A 7

ou @ 2ol 99l
JAE oA W
Ao 9 434 w4 n@Agolt Ag A5
& A0 FAF we ] dee ¢ 5 Utk WP
Wl H AAHGE W AFFRTH DPDe] AR D vmate] Fox
FANE AAL QSANE FA R BAANAE F

| gkel MY FARYF HE ATFE B} FAHoR &
W3l & Baqol vk

i
2
4
ot
1-1::.
s
)
X
rki
_(:»\_l‘
:)
ot
1-1::.
%
=
2
=
2,
o
2
o
o

_63_



<EI4>AFA RG] u}

AL 7HA AAA R Al A F

(B/SD, 241 : A4)

AFA LG [ nE
el A A ek Ry t3
(n=67) (n=180)
psa | e e
e o ooen| 42
A5 (1,0;35 (9%%2) ~3.05
WHAES (5?,)’2;75?; (52,5’923 ~197

* P < .05, #x P < .01, #=x P < .001
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(B/SD, 241 : A4)
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* P < .05, #x P < .01, #=x P < .001
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3. AWAFE 2 ARRARGe] AFHRGA 2L ARBA Yo WA

|
= 9¥FH AFAEGH 9 AF@ AP ] HAH ER| 3 wA = FF

A3AFE 9 ARA D] AFARSY d AFBYA Y vX & o
F AFAREY d AFAAgo] AAHER ] v

7] 98 dFE¥¥e HFEE HU 2, GFI=.870, AGFI=.826,
NFI=.696, CFI=.787, RMR=.129, RMSEA=.084% Jeh} Autxg oz =
ol & 71 AR HutEdd. FARH o FE2F FA A o
EAAAE <E16>% 2o

<EI>AFFFE @ AFFADF) AFAUGY 2 AFBAAL AA T IFH
3]

[]
AFAEGH 8 A TR AYo] AAHFR G v = BF

AR EESASF (7D MaASA =
QIR FE > AEA RSN 0.83 (.93) 7]z}
A FAAGE - AT BeA 0.33 (3.01)== 717
JHAEE > AR A Y 0.13 (1.20) 712
AFRARF o ALD A 0.31 (2.53)% 712
AFHRgGs — Az H 5z 7 0.11 (1.46) 71z+
ATB ALY > AAGEA 0.38 (3.30)%x A
GFI=.870 AGFI=.826 NFI=.696 CFI=.787
BRYPAFE RMR=.129 RMSEA=.084
Chi-square(df)=351.28(128)#x

* P < .05, #x P < .01, #=x P < .001
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ABSTRACT

A Study on the Effect of Risk Tolerance and Status Quo Bias on
Financial Management Behavior and Economic Well-being of
Households

Park, Kwi Young
Dept. of Living Culture & Consumer Science,
The Graduate School

Sungshin Women'’s University

In modern society showing noticeable environmental changes around
households and individuals, individuals are obligated to look after
their household based on financial responsibilities. If not, households
face great financial risks. Under such circumstances, it is important
to understand psychological and behavioral variables of financial
management according to demographic characteristics. There is a
need to examine differences in economic indices of households
caused by such psychological and behavioral variables. In addition,
financial satisfaction of individuals as members of households can
be accomplished by analyzing structural relationship between
psychological and behavioral wvariables of financial management,
namely risk tolerance, status quo bias, financial management

behavior, and economic well-being. Accordingly, this study



attempted to examine differences in psychological and behavioral
variables of financial management according to individual's
demographic characteristics, to find differences in economic indices
of households according to psychological and behavioral variables of
financial management, and ultimately to analyze structural

relationship between them.

Research problems of this study are as follows.

<Research Problem 1> What are psychological and behavioral
differences in financial management caused by demographic
characteristics?

<Research Problem 2> What are differences in household economic
indices caused by psychological and behavioral variables of financial
management?

<Research Problem 3> How 1is structural relationship between
individual’s risk tolerance, status quo bias, financial management
behavior, and economic well-being?

In order to investigate the problems above, a self-reported survey
was conducted on adults living in Seoul and nearby capital areas.
Data were analyzed using SPSS Window (version 12.0) and
structural equation program AMOS 17.0. Descriptive statistics,
t-test, ANOVA, exploratory factor analysis (EFA), and confirmatory

factor analysis (CFA) were conducted, and structural equation model



analysis was applied to test hypotheses.

Looking at the major analysis results, differences in psychological
and behavioral variables of financial management caused by
demographic characteristics are as follows. First, gender, educational
background, and professional occupation were found as significant
demographic factors influencing individual's risk tolerance. Risk
tolerance of males, college graduates and above, and professional
workers was higher than other individuals.

Second, age and household income were significant demographic
variables influencing individual's status quo bias. Subjects in forties
and fifties showed greater status quo bias than subjects in twenties
and thirties. Individuals with monthly household income of 5 million
won or above preferred status quo.

Third, marital status, house ownership, professional occupation, and
household income were significant demographic variables influencing
individual's exploration of financial information. Compared to other
individuals, individuals who are married, own a house, professional,
and have monthly household income of 3 million won or above were
found to be more actively engaged in exploration of financial
information.

Fourth, professional occupation, age, and household income were
significant demographic variables influencing individual’'s financial
management behavior. Professional individuals in twenties and thirties

with monthly household income of 3 million won or above showed



higher financial management behavior compared to other individuals.

Fifth, gender, educational background, house ownership, and age
were significant demographic variables influencing individual's
economic well-being. Males, college graduates and above, house
owners, and subjects in twenties and thirties were found to have
greater economic well-being in comparison to other individuals.

As a result of examining household economic indices among groups
according to psychological and behavioral variables of financial
management, first, monthly expenditure was found as significant
variable in terms of risk tolerance. Monthly expenditure increased
with increasing risk tolerance. Difference in monthly expenditure
between low risk tolerance group and high risk tolerance group was
1.41 million won.

Second, monthly insurance fee was significant variable in terms of
status quo bias. Monthly insurance fee increased with increasing
status quo bias. Low status quo bias group spent 290 thousand won
per month and high status quo bias group spent 520 thousand won
per month on insurances.

Third, monthly insurance fee and monthly saving were significant
variables in terms of financial information exploration. Group with
relatively more active exploration of financial information spent
about 180 thousand won more than less active group, and less
active group saved about 390 thousand won more than active group.

Fourth, monthly insurance fee and monthly saving were significant



variables in terms of financial management execution. Group that
engaged more active financial management was found to spend 130
thousand won more on insurances compared to less active group.
Also, active management group saved 450 thousand won more than
less active group.

As a result of analyzing structural relationship between individual's
risk tolerance, status quo bias, financial management behavior, and
economic well-being, status quo bhias was found to have a direct
static influence on financial information exploration and financial
management behavior. That is, increased status quo bias means more
active exploration of financial information and execution of financial
management. In addition, financial management behavior had a direct

static effect on economic well-being.
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