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2 Fs= 2010~2012E9] TTHES - EXIZALAIRE  EE5IH ASAHEH
TZEZ 2|27t 08| HIRI=XIE AmHET, JHAQ] fdads&Atht EXjol| Chet
Arrow 7HH9| =2|E ASHSYEE F26t0 ASHEUCE 2MA AW, 2(2)7t
S7t5tH PS8Rt =X S7tsitk= Arow 7M. 12 ZE ASS0IM
7122 |X] ZolioL), R(E)7t S/E4E IRl st E=XH[E0| LAECH=
Arrow 71 2= JIZE(QICE OlM0IN 7HH SR R(E)7t dicke 22 "Es8KHto]
OISt =XHIEES SAYCEMN 2SS Kt EXZREH &48 =As5iE= 40|
I, E(E)VF S0l 42 EEs8iHE 58 4 =2 ASES ¥od sitke=
ANEE Z5 4+ AQUCE EW, IASSU-E IS0 EXtclz= 20|
L2 ASAIEO dloh Zotd, O g2 AlZHo] XLUEHM oS SEX(A| LIERGT
A, MASEO0| CE ASAIS0| dHio £7F S7Ie+E sttt EXHiES
S7tNZl= Z0| C= ZofXth TASE2 RSSAHIe] EXHIEE fEEe=
S7tAZ2= g0 LIEfD U0l 7|E et FARBIICL S 2 o=
Perraudin  and Sgrensen(2000)2t SAFGHA QIFEASIEQl HAS0| EAMCOZ

FOGIHME HtE FYZNE 20[X| Rolths Aels SRlsiRint.

=2 M0I0: I ESAMHIE, Arow 7H, ASAE, THARKKIEESZ|Q
SHEPRE 287 SH7120F FE=: B030603, BO30700

R =R S 8ATYY AYS wol 3 AHEEEF S AT L5A
THE8 A ZEEZD Q9] Zo] BAHE AW A st ARAJ7E Aol
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(E= weol F7istd AdagAtel gt Az FaE F7HI
Arrow 7 1= Aol aL, EA = "Il T8 Aol thet Fr(wealth) o] ©2} o] 11
o} zhol R(&)7F S7HE AT g Aol et FApHl S-S gty (o]s)
Arrow 7Hd 2)1= A o]ty

2 A7} Arrow 7P o] 23 & ghgo] Aok ALt 22 o7t 8L
o} AR, Arow 7HdS AEE S AHQl SR A M (2007)0] AREERE AHR
7F 20008 THtau| A AR o] B2 & Aol A AR THAlEE AR A

1) Arow 7ML A3eE Y| AT F9] 3Rl FFEE - F WA (2007) 20008 [FhtAm]
Ao 2Ah S ARESHE o= o - 2A4(2007) A4kl tiEE DARA(Decreasing
Absolute Risk Aversion)7}Hd-& 7]Z+8Fx] T3k HhH | x}Ake]] T3}k IRRA(Increasing Relative
Risk Aversion)7}d-& 7]Z}s19ich,



ASTIEY SIBESAMERIS] ZHR0l B

2o APl A Zfol7E Qg Bt ozt ZHA o SR AR EE R 0 4
= b glojha HeRly] viiolch B4, S8 a-sAbdel thet £ %ol
ASASER 2l #@sto] GFER - 2304(2007)0] AR Arrow 7o
e A5 A5ASE dH o= ePstaA) oty £5A15E 24 0lg= A
olA 223 - g5l (2013)2k fFAksteh A, 2010~2011E 9] THAIEERAR,
201210] AT G BA 2L AR} o8 TFeRo A AR 7GR
o ZEE | L H3} Fol5 2 AT E 5 A HG7] wioth,

2 At AEet ook EA| o4 stof A 2010~2012'd 9] THAIEgEAL B T
HEE - JAZALARE B8510] Arow(1965) 7Hd& At FAl 7F

Ao ST EA BA AHRAG AEAZER ASHARE A

rLIIo

52X O 7 5}

s Qo] PHL Tkt gk AR olo] 24 Ffe] 71E Ao thst
o Ik, 3Ol AgARE AT BA Ao hste] Yt
o} 4] Amow(1965) 7Hd F4& 913t BHS AT, FHPH Tobitn §2
71 el RS BA Ao 2B ES AN, 7125

Ak 918 U FHTEAA V5] F0|E Tt B Tobit wPo ©
FAAIEE EOSPAA Arow 7H] AR AN 7Ieh B AASS BAG,

R S A= A BTSSRt A ES AAR F 22 e

[¢]

II. =<9 21EAS

7H A8 AAES] EEE T @ FEA o e 9] At B EWk ATt
2= w7 2000), 2% - Arh(2013), 423 - 4<4=3](2013), An|E}- o) H
(2011), =%35(2011), 3fLHF+ 2= Perraudin and Serensen(2000), Becker and
Shabani(2010), Jin(2011), Bucciol and Miniaci(2014) 5-0] QJlt}.

2) THAIFERALE 2012WRE THAIZE - BRI ZALE WA o] vl
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WA S Aol csho] elaieh. Hln| 20060 AR GRS QHEF
A, SIEF AL, AHE I, 27} o] 2]e] ABAALO R T, o] efd
AAE ol ateh QARElels EAo] ofudt Rk HXEAE BAsterh
AT QPR drjo] HobdsE BRR ool LA Sk

So|Lp Apabo] 2hAsHe Aol A ThA] Fhasshis 0.2 Uikt 9193
AHS] 49 o] W48 Hu gololu T2 Ao ega o

ZE4T gashs A0 et AFrter FEAAEY QA B e
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Lo

% |
7% AThLQOI3S AAEAAL] L84, Sl mel T 7
B4 EAE skt o Balel A L4 sln) o] trehd Hge] g

= =
AR L FEAHE S0 RS Hglom, 9HRT Aol FHEAR

Hho-3] - A<4>5](2013)= AAIZHE Wslol utel AikprE LEZ ] Qo W)
7F QA=A Lottt AFAT}, HA ApAbo| A FgAMAo] AR Sh= H|F0]
2008\ o] v]&f 2011 o] Z7Fateith 3 2008 of] B3l 2011 of], Zx}AL71A 2]

75 QraARAre] thak FAulFo] Z7HSHAAL AR AL 18 FEAH o
3 FApulFo] Z7hskelnh, IS ol BE Q] Eau|Futo] ol5)
A Z71ssick 200882 201190) A, AYAF, 5, FHLART, BhE,
59 Fol wAHak] 1] JFol FAR A0 vebiet,

QJulst GO AN S FeApiro] 17 FgAHE ZEZe 2o 0]
F& BAST 152 FE Aol WeAS A 5o Tl Red
FEAALS MERch LA B3k RS EFS o 5] 9184
Ao FASAL o, o] WasE, AFTY o RS BT
S5 BF A A FApulFo] Friets 20w BAEoe] 1 7EAol
b1 7ML 1FEE AL S A Ael G4 HBT AoR
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EPEo1DS FREFE7] A5 =53 v 7R HEE B4 st
ek EAAT, 404 wgte] 7HERE £ 7SS Aol 2358 591, 40
i, sodh, 6ot o) 7HFE & 7Y Ao Aask 2R 9897 R
T8 gl feih pA R 5835 diA e R f 2 sheto] e, S84t
e Wol BAret AS9] At gado] & Ao R 453

& =] THAZEEY e Ao
T e EAEG E4 2 A AL v o2 A F(wealth) 7}
7Fehd A1 o] tiet 8= S7HRE HATh BRI 7 ¢, VL
T, Al gt e, 58S THAZEST o g FAT, ¢

e W Fat AoR A

2] A = Perraudin and Serensen(2000)

ox,
e
kl
Ho

Becker and Shabani(2010)+= | F-9} A}AF L E Z ] @ 2}o] IAIS BA5H &,
AE7E s 7 A7 gl 7ol vls) 4 2 Qo] BEE EQl des
LFERSE T

Jin(2011)& ZEE2] e F o] AGut F(wealth)7} 571l whet S71eth=
gl tiet 2EED L 44 HEZ fINtete AHIE AXSHIY 2=
20059 % 230 HgAtihs Z3she 7HAlGS AT iddlolE & 2-8-5to,
F Aok 571 22 7HA|o] 2EET 2 7o) mdAtf e} 53t ZHA Et
4 Aths 1314 7HgseleS 45

Bucciol and Miniaci(2014)= H-2 5 25t ¢ da8AHel sl o

A% 07 BARTHE WL W
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III. AR ts S 2MUH
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1. AEXl=

H Ao A= EAA A LESF 20108} 20113 2] THAIE§F AL, 20129
THAEE - BEA2AL B AHERTE 5 AR AL B, A5 5o R, A 2
2o} |AlA A E S getste] AR 55 % A A r|xAmE
2h-g-5tal, T3t 7HA 9] A - AFR] A T A=, WS}, A&7 Hstadl
o= TR uofsto] Abg] 9l BX| v A Aoto] E-gskalAl & FA
o2 =3, AIYPEIL Tkl SAH, 2012). T 2AR= 19 F7]12 A= 20,000
o 7S SR AR, 2APZ|EYE 7, AHE B A =
d 3 T 7|EoR, A& 25, G4 ed, Fa FABEH Fe= A
W 1d& 7|ELo 2 3tk AR 2AMEO] 7FHE AR BHEske] 7 B
7HE A AR E 7P A obs 7 EE tA e R A RARR o] Foiek,

B AT A4dtaRol 258 /MG EESE 00] GFS FE 8l
Sof of w3 WML QLA S B A Gt

o2 93l & Aol M 7| S A LA Tobit BHS TG 2 ALY
W A8ttt EEATE 37 A5AFER G EESe00) &
Y& soket ¥ FAFEAA ZES 6 P27} AEst Ao uret o3

3) ZAMA7HEE A 5, &, Aol AFShe 190 oY RIS, oY wiEel ¥
oA AT 9l wlEAUEHY, U 71, A mjRe] 9jxjo] AT gt ujeAl,
154 ol ATUOR FAE AT, ABAAG A% MEd Apaos Tag AT
Slslon F4E Jlp S A

4) ABAFE Al S-olsjof & AL 201083} 201192 THAZERAL, 20129 TTHAESE

A2l o] 2AFGFESO] 2 BolA fARIAIN WA dede 73 9l Eala
ol of7h4 thEA ®AskL ks Aol
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s=x] BA e o] ARSIt 7FE 20109, 2011, 2012 0f] AH 2542

P =B, + B log(Y;)+ Bylog (W) + BZ+e, 1)
o}, Pri 7] A SR HIE, log(Y): i 7Y 2O A
5, log(W)): i 7F+o] 2AFAAY, 72 G-8H EAS Hhgsh AgHdE ¢, ¢

o .2}3)

A, A (D& °]83to] FAME] et AdasAte] eeEdS =EsiEd

ey =1+— (2

ol W ey, =1+ %> 0 o] e, SARAof thek HodaeAtte] T /o] 0x et

A Fol FAtol S7sHH AEF8AE FAN o] F7FetthE Arow 71 1
o] AAET) wkeF 3, <0 2hd ZApAto] Z7FshH, 9JF gLl T HL ]
&2 F7Fsto] Aol tidh Y asAHte] ©el o] 1Rt 2fth= Arrow 7F
A 27} ARRIeE BEE 5, > 0 olztd FAbqte] Hivt e a-gAate] gl Adol 1
Hih= 37 Hof Arrow 7Hd 25 712451t

AF7] A A 0] BaMSE o] gL H| Lol A7 B o] B 4

5) AR FER- AEHQNNA AHgT FYRP S et Pt
P'= B, +B,10g(Y,) + B,log(W,) + Byrisk, + B,be,+ 8+06 Z+n, (&, Pl i 7}¢e] 24
Ak F AT BXEIE, log(Y)): i 719 2OFAS, log(W): i 7149 2%
ARAY, risk;: i7b7E WS REASAY, b i 7Y AJYAE, 2 Qe EAS
shedgh )

6) olRE FEE- HEH AL olF AFAAa] digh FAAEE ok A
3Hotc.
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A 71 Fol A SIREEARro] 18 gl ol Beks Aol glk ojot e

Ago] H2ASUE AT A9 vANFHFE ¢ HOE A} EAEA

rr

2 ] =4 ZF(unbiased and consistent estimators)2 =Z6}7] {8l A] Tobit &
AFERITE o171 BFAS H Aol obUeh Tobit wB 0= A
ASYCAI 7] Tobit 1788 F4547} Q14 o]} Qltol el Al 44 Fhs et
off Fgohe ol

S, Tobit B9 Tha} o] AT,

o N e &2

o

P, = maX(O, P,L-*) 3)
=max{0, 8, + Bilog(Y;)+ Bolog(W,) + BsZ+¢; }

*

H=5 P2 AAHES(latent variable) P, 2 7FEsld, P/ Ad

0 if p,<0 _ _ .
U Ip)= 1) p o AL, Tobim o] ohat S

N P—X 1(p,) 1-1(p;)
p= [ o 2 ol 2
ji=1
B x: A4 wEvecon, B AGEL o(+ )9 8( - ): 242 HEHT 4
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B ATE A oA BEo] FHUSL ARFEAA GO, FYUSRL
EORALE, ROFAKGEAAL SEA, 7IERAre] ow Ao, 7]e 9l
FABAQ W 5L ol Gtk o714 AHERE ATBASHE Wzl 711 5
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(F 1) ARSI Hpo| Jhsis

HaH Ha FHO|
735t Fsk =1, 7]g =
Z5u Z58t =1, 7| =
WGz %51]'{7— %ihjl’—=1, 7Iet = 0
IR A 158 =1, 7|5 =
A& HEd =1, 7]Ef =0
tfstul oA tfetold =1, 7] =
HejA 9 d7=F] A d AER =1, 7[Ek =0
A4 EHAE7E 9 ARE AR D ARE =1, 7|E =
o 9 A E]A o d AEA =1, 7]E =
A 2 5 A 2 5 =1, 7|E =
A7t A7F =1, 7]EF = 0
A AAX =1, 7]gf = 0
FARGF | HZYA HSUAN =1, 7]§ =0
7R SEA FREIYUA =1, 7]EF =0
et FAFE =1, 7|EF = 0
e g =1, 7]g =0
N il % =1, 7|Ek =0
EAAT A8 = 1, ek - 0
olE ol =1, 7][et = 0
! AR} =1, FA =
254 ©]st 254 ©]st =1, 7]} = 0
264 ~35A] 26K ~3541 =1, 7]Ek = 0
36A] ~45A]) 36A) ~454] =1, 7]} = 0
L}o] 46A4] ~55A 464 ~5541 =1, 7]Ef = 0
S6AY ~65A] S0M|~65A4] = 1, 7]Ef = 0
66A ~75A] 66A ~754] = 1, 7]E} = 0
75A] o4 75A1 ol =1, 7]E = 0
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(# 2) A= HragAkdnt HiE 0

(=k9): w2
20104 20114 20121

e
oo W@ e mR  Pad] ma [P
dEaol
- 2 2 1.65 21.1 2 19.1
Aeme gz | 002 |206| 8316 | 201 82877 |1
3%:3 SEoEAE(H )| 37069 | 111 | 407.43 | 10.3 | 486.60 | 11.2
f
| AFAEE [ 128000 [385] 150399 [ 382 ] 153585 | 353

B o 2| A (A )| 99754 | 20.8 | 1,198.96 | 30.4 | 1,495.95 | 34.4
A (A) 3347.7 [100.0| 39420 [100.0| 4,347.2 |100.0

ZEutEAS(HE) 149.69 | 12.4 142 41 9.6 150.05 10.0
HEo| x| A Z(HTD)| 25431 |21.1| 211,06 | 143 | 21471 14.3
2% 4 42139 | 35.0| 55032 |373| 55224 | 36.8
=8 A 11,72 1.0 57.58 3.9 26.51 1.8
A e e g4 | 122 | 01 0.45 0.0 9.45 0.6
71 EtA & 367.14 | 30.5 | 51401 | 348 | 545.78 36.4
AAB) 1,205.5 [100.0| 1475.8 |100.0| 1,498.70 | 100.0
A/B 2.78 2.67 2.90

P2 AR Al ABAEES] SHEE A TR o gle] §

8) %
o] f1@AE] YL ApolE v = Lol Fosliof st



WA 5 8o A Fol 2 Al

& A Zo0] Z7}atchr} 201210 o}

A F7Feks wie Hol T 9]

)3} BEA N AZ(HE)0] A5

(B 3) THIZ8XAL9 dEY J7|=EAZ F0|(

ojN El
do

54 SlsEgARIERl 2

s

Bt ROIEAA FoAE YEFol A

=o
FEES

T E N
A3} 7)eh A%

w5 39 ok

B ok 4%
° A% F7h A

o

- 20104 20114 20124
AAASE ) 3,959.7 4,130.6 4317.0
7 =) 2,957 2,982 2.867
HAEFFAATEE E) 1,205.5 1,475.8 1,498.7
EHHEFEAARS] FFH T 9D 3,347.7 3,942.0 4,347 2
55t 0.053 0.050 0.051
2E=3stm 0.123 0.122 0.127
mesx %i@ 0.103 0.103 0.106
R a5 ot 0.336 0.331 0.327
HAEA 0.089 0.094 0.096
o et 0.236 0.234 0.232
et oA 0.059 0.066 0.061

R S R 0.034 0.037 -
21 ¢ FAE 2 ARRF 0.243 0.242 0.204
(F441) g 2 A H] A 0.173 0.166 0.190

A E ¢ 5 0.550 0.555

27} 0.584 0.569 0.578
ER Xd/ilo 0.204 0‘1?9 0,1?2
(LA ) HS A 0.148 0.159 0.150
T HZSUA 0.019 0.017 0.024
A 0.044 0.056 0.056
uE 0.085 0.085 0.089
oy | FHi$ 0.736 0.730 0.701
(F+444) AR 0.070 0.074 0.119
o|lE 0.109 0.111 0.090
k! 344 HE 0.801 0.797 0.782
25A4] o] 3} 0.015 0.011 0.010
26A] ~ 354 0.134 0.129 0.117
ol 36M] ~45A] 0.257 0.245 0.247
(g 464] ~55A] 0.244 0.242 0.258
S6A ~ 654 0.158 0.170 0.172
66A1 ~75A 0.134 0.138 0.128
75A4] ol 0.059 0.064 0.068




HE2%T K27H A5

A FEUL st mgol trebge
S, 9192 §AALT SR B GAAPER 7 AlRatEo] AX|she wFE B,

FURTEANG] A, ARER FUASA AFHRY, BENAAZCD), U

Tol AGRE A%, BEAAZ(AD woldrh. ATFEAAI A, 34, 7]
B} A%, BEIAAZ(HD), BENHASCHD), 47 202 uFo] Lotk
A, FIBFEAY BTG HFS AR, FIHF SR

o] YA 4tol| Bske] 2,78 =1, 20108 ©]F- sket & F7HA| = LER T
ojA] A= F2 M| 7|2 FATS M Bt 7oz A =osa
TH(EE 3y Z2). UA AARES 20108090 39605 4, 2011 0l= 4,1317F ¢,
20120 = 43179 fo g mid Frbskal Stk 4, 7 4= 2010 Hat
2.9678 0l 4] 2012 0f| 2.8778 & &2 mln|5}A ZHAasti) AR, st tiE o]
Zgo] oF 38% 4o laL, A w2 A WHSkehA] il i), UlA, e H -
O] A, A7t fralFo] A9 60%E AR F=olaL, A= FAF HaFAl, 4
Al mefgt 7RIS Boae Ao Uehydth oA, 423 7HE Hs
70005 AL QLA 7 EA IS0l 80 Wl R, A} shetekal e A
Hoju it} oAlA, 7t AR F2E B, 30A15E SSAIZEA7E A Y 50%
£ ZAIBEAL Q& A E0]aL, 56~65A] 7ht= HIFo] L th5ql A O = UET

_4

2. 2SAISE FESSAIEREIES| HEE 0|

AAIZE Aoftt. 254152 OECD 7|&el whet 59

8) 20129 % 9] 2} T

B AL vlaslel Witel wak a4 g S 9
AR, gl B Ak 7

AN =5k,
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As7Ee aasgasxel zaes 24 G

(B 4) AS7IEE SZSAHIE B2 Y
A= | TR | AS | HE ASTY (E 4 U0 S =2
= Clruis, %) | B2 | =Y
TAES | 6500 | 4,508~83450 | 3.7 | 1523(49.0) | 17.5 | 6.2
104 SAS 2910 1,502~ 4,500 30 | 33180749 | 9.1 | 44
Aa5F | 812 5~1,500 19 | 22999400 | 3.1 | 2.0
A A 3,000 5~83.450 30 7.140(71.5) 103 | 47
IAES | 6,800 4,562~16,200 2.8 1,593(47.4) 183 | 6.6
g SAMS | 3000 | 1552~4650 | 31 | 3,199(71.6) | 10.8 | 5.3
Aa5S | 786 10~1,550 3.0 | 241301.5) | 4.1 | 2.6
A 3,120 10~162,000 3.0 7,205(68.8) 116 | 5.4
WAES | 7111 | 4876~160120 | 3.7 | 1349(43.9) | 187 | 6.4
124 FAS | 3000 | 1,623~4860 | 3.0 | 3,161(72.2) | 9.6 | 45
HEEZS | 834 20~1,620 1.7 | 23300961 | 3.7 | 25
A 3,240 20~160,120 2.9 674068.2) | 11.0 | 4.9

HA Y EsAE BASL QA 952 79 BlEE ala530] 201049
= 49%01| A 2011 ol &= 47.4%, 2012 o] 43, %2 TrAdH= 2452 Bt FA:
o] A5, A EsAE AE EAskal A 942 79| BlFo] 2010 74.9%,
2011 71.6%, 20123 of) 72.2% %31, AL5S FolA HdTg s A8 255t
QLA oo F1LH|EL 2010 94.0%, 20110l 91.5%, 20128 96.1%%Ich. what
A 250] #2575 a5 At Harlsol ot ol dA|skaL Qe

ol A EEAREE L5590 B il S7HEAl, YA F AT
201190 = A ofy] S7F ey 201299 ThA] Etebshe A0 R Ve &
, LaE5F] TG54t vl&0] SAMS-9] 79 28)), A&55-9] 4~6Ho] o]

£ HEE & Aol HolF1 gk
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o gsagRHIExiol ZHR0! KA

Py

(H 5) YSZEXAE HIZ0H| CHSt Tobit 2&9| FXZIK2010)

2010
& - -
MNASS SME TAES
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A (A -0.108 -0.008 0.023
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Z5hm 0,182 -0.125¢ -0.120*
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AL 0.180 0.019 -0.136
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Abstract

This paper examines how risky financial asset portfolios of
households by income classes have changed, using the cross-section data
of "Household Financial Survey" from 2010 to 2012, and also estimates
what determines the ratio function of risky assets relative to total
financial asset with the Arrow hypotheses and the regression function.
Empirical findings are as follows: first, the first Arrow hypothesis, in
which the absolute size of risky financial asset rises according as
holdings of total financial asset increases, is accepted by all income
classes. However, the second Arrow hypothesis, in which ratios of risky
financial assets to total financial asset decline according as holdings of
total financial asset increases, is rejected. These imply that households
tend to reduce the portion of risky financial asset to total financial asset
in order to reduce the loss from the investment in risky financial asset
when holdings of total financial asset decreases. Second, the high
income earners have stronger propensity to invest the risky financial
asset and its tendency gets bigger and bigger. Third, when it comes to
the lower income classes, as their wealth increases relative to the other
classes, the proportion to invest the risky financial asset rises stronger;
on the other hand, the high income tend to increase stably the ratios of
risky financial assets to total financial asset. This is similar to previous
studies. Fourth, we find that demographical variables, which are similar
to Perraudin and Sgrensen(2000), have the statistical significance and did
not derive consistent results.

* Key words: Risky Financial Asset Portion, Arrow Hypothesis, Income
Bracket, Household Financial Asset Portfolio
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