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[¥1] Holt and Laury(2002)¢ B3 AH Ho|e X wjEEg X

71
24 A 54 B FHF A

3} o]
1/10¢] &= $2.00 23, 1/109] && =2 $3.85 &3, $1.17
9/10¢] &= $1.60 23 9/109] &&= $0.10 %3 '
2/108) &= $2,00 &3, 2/108] &= $3.85 TH, $0.83
8/10¢] &= $1.60 23 8/10¢] &&= $0.10 %3 '
3/109] &&= $2.00 &4, 3/109] &&= $3.85 T, $0.50
7/10¢] &= $1,60 9 H 7/109 &&= $0.10 G '
4/109) &&= $2,00 23, 4/109] &&= $3.85 T34, $0.16
6/10¢] &= $1.60 F3 6/10¢ &&= $0.10 G '
5/10°] &= $2.00 F3, 5/10¢] &= $3.85 FA, —$0.18
5/109 &7 $1,60 93 5/10¢ &&= $0.10 &3 '
6/109] EZ $2.00 T3, 6/10¢] &= $3.85 T3, ~$051
4109 382 $1.60 F3H 4/109] &&= $0.10 23 '
7/109 FHER $2.00 T, 7/109] FE= $3,85 T, —$0.85
3/109] &&= $1.60 F3H 3/109] &&= $0.10 23 '
8/10¢] &R $2,00 T, 8/10¢] &= $3.85 T, _$118
2/10¢) 382 $1.60 F3H 2/109] &&= $0,10 %3 ’
9/109] FER $2.00 T, 9/109] &= $3,85 T3, _$152
/109 BE&=Z $i.60 I3 /109 &= $0.10 23 '
10/10¢] &2 $2,00 T3, 10/10¢] &&= $3.85 T3, _$1.85
0/109] &&= $1.60 FH 0/10¢ &&= $0.10 G '
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2. Holt and Laury(2002)9] Add

95 dakel LA Fadel U wgro] AXHUA o] F nel
@ elTmo] ol er] AAgrh 53 AgEel A9 Aol
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[£3] 1239 A SAHATANA APHez AL HE

HoloZ WEYx

=3 A 534 B vt | pyv? | 1Rz
p| € p| € p| 4 p| ¥ (&) | () | &l ()

0.1] 500,000 | 0.9 400,000 | 0.1 962,500 | 0.9 25,000 | 410,000 | 118,750 291,250

0.2] 500,000 | 0.8 400,000 | 0.2 962,500 | 0.8 25,000 | 420,000 | 212,500 207,500

0.3] 500,000 | 0.7 400,000 | 0.3 962,500 | 0.7 25,000 | 430,000 | 306,250 113,750

0.4] 500,000 | 0.6] 400,000 | 0.4 962,500 | 0.6 25,000 | 440,000 | 400,000 40,000

0.5] 500,000 | 0.5 400,000 | 0.5 962,500 | 0.5 25,000 | 450,000 | 493,750 —43,750

0.6] 500,000 | 0.4 400,000 | 0.6 962,500 | 0.4] 25,000 | 460,000 | 587,500 —127,500

0.7 500,000 | 0.3 400,000 | 0.7| 962,500 | 0.3| 25,000 | 470,000 | 681,250 | —211,250

0.8] 500,000 | 0.2 400,000 | 0.8 962,500 | 0.2| 25,000 | 480,000 | 775,000 [ —295,000

0.9] 500,000 | 0.1f 400,000 | 0.9 962,500 | 0.1| 25,000 | 490,000 | 868,750 | —378,750

1] 500,000 0 | 400,000 1] 962,500 | 0 | 25,000 | 500,000 | 962,500 | —462,500
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B A9} Holt and Laury(2002)9] A2 3= v
o AoiAew kdd HAS AEd AMgEE¢] Bl & (proportion of
safe choices in each decision)& WEbH = ZLef2 o] REL H|S:3 HE)
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[85] 4 A9 7w 3 AP3)9 AT EF

K g ug
oA 3 018 5] 3] = o
533 ﬁ‘ﬂj;EJ g Az 2= Ay Holt and Laury
2% | ple)= o/ (1—r) A Az q9ds

g | (20x, 73

0-1 r <-0.95 AR 9 A 0.11 0.03

2 -0.95 < r <-0.49 | "W$ 9 M=% 0.06 0.04

3 -0.49 < r <-0.15 A% Az 0.20 0.08

4 -0.15 < r < 0.15 A3 T4 0.23 0.29

5 0.15 < r < 0.41 | <Fzre] 918 39 0.06 0.16

6 0.41 < r < 0.68 A 39 0.11 0.25

7 0.68 < r < 0.97 - 918 3]y 0.06 0.09

8 097 < r <137 | 1%E 97 39 0.07 0.03
9-10 1.37 < r stay in bed 0.10 0.03

A3 AE FA S mE FAAY AP AF
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Bole] As BAe: 100 ATUES WS NFEoR A 2
M Fol [S1=(1, 2)=TABET], [S2=(3, H=A8%T], [$3=(5, 6)=9]
A% 9], [S4=(7, =939, [$5=(9, 10)=2995]5]] o|=A 57 A

IMER ARFE AL AESHAT. o WY e GFF WL 5

O

[£6] 571 A2WE BFel Be I=ENE

(291 1, %)
AZHE | B: | HAE | FEVAE | FAHAE
S1 34 10.6 10.6 10.6
S2 85 26.4 26.4 37.0
S3 95 29.5 29.5 66.5
S4 53 16.5 16.5 82.9
S5 55 17.1 17.1 100.0
322 | 100.0 100.0

(23] 57 AIZAHE EFo @& |2E0Y

=303
EEWA=123
N=322

51 52 53 54 55
Ad dalgd g2 AaAE
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1-1.

BEAA Ex1z1o] 93 3]y

74 ol

2 Bz 9839 A

A) gk ]
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ol e} kel feld %

o] & HAT(Fo#E=0.069). Fd°] 41.6%7F 9 dFT A H 99
F7 JAddd x3tE o] YFEFTFo S Role=d HlE oJAd2 29.6%
qho] EFFFY AFE HA =, FAdEC] A= vl HH A
A B BE o W deUg uire Ag 3% 5 th
[£7] A e Sz A8 4F
(&9 3, %)
A S1 S2 S3 S4 S5
k| 2
= | N=322 N=34 N=85 N=95 N=53 N=55 X
(100) (10.6) (26.4) (29.5) (16.5) 17.1)
FA | 197(61.2) | 27(13.7) | 55(27.9) | 52(26.4) | 34(17.3) | 29(14.7)
0.069
oJA | 125(38.8) 7(5.6) 30(24.0) | 43(34.4) 19(15.2) | 26(20.8)
1-2. d250 & £ 983y 4%
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A A9 A
(&4l 1, %)

A S1 S2 S3 S4 S5
=5 N=322 N=34 N=85 N=95 N=53 N=55 X
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Abstract

A Study on the Distribution of
Risk Aversion

in the Korean Financial Market

Kyung Sil Min
College of Business Administration
The Graduate School

Seoul National University

Risk and Uncertainty play an important role in almost every
economic decision. As a consequence, understanding individual
attitude toward risk 1is required to predict investors behavior.
Individuals have different dispositions with respect to the amount of
risk they are willing to take in a given situation. As an individual
difference variable, this basic predisposition or attitude toward risk
has been called “risk aversion (cf. Qualls and Puto 1989). Risk
aversion is a key concept in marketing as well as economics and

finance, and many researchers have developed interest as to how it
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affects investors behavior. The goal of the present paper is to review
the distribution of risk aversion in Korean financial market. Also, it
aims to 1dentify which factors can influence on individual risk
preferences.

This paper studies risk aversion using a simple lottery—choice
experiment proposed by Holt and Laury(2002). Using a Multiple Price
List Design asking people about their willingness to take risk in a
lottery—choice situation, I can analyze the degree and distribution of
risk aversion among Korean investors. The major findings can be
summarized as follows : (1) 40 percent of Korean investors show a
tendency toward slightly risk loving and risk neutral behavior among
subjects. (1i) Comparing to the experiment inspired by Holt and
Laury(2002), Korean investors are more risk averse than American
investors. (iii) Some specific variables(sex, income, asset, investment
experience, investment intention) were significant in the cross—tabulation
analysis. (iv) This experiment has proved the validity of SCF survey
question.

By examining the distribution of risk aversion among investors,
findings of this study provide useful insights for marketing strategies

in Korean financial market.

Keywords : Risk Aversion, Risk, Risk Attitudes
Student Number @ 2011—-20514
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