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PHE e 7S BaRlt: ol $3) A EAREAVT 287 1] AdsAa

3(co-insurance) A= £ o 5 A o] LA EAXjo| FE3} B4 Ayl AFAA
H P A EARESAIE AT 5710 SFLTE A visH o] HEgo]
o= Aol YEhgtoH, ol deide] f9E 34 0% oldsk: =44 sjols
A A0 wet A BB Qe &x 992 AARI) Ed] ASHIZLA} 193
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A5 o= 9loH, o= Y83 = o]0 4= It Pennacchi, 2004; Shoukry,
2024).
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Huizinga and Laeven(2019)= FR(EU) A& didCo = GDP &3 2939
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Investment19] B2 0.02602%, ZFAF tH] eF 2.6% 72] FAEQ] =
oJufgte}. Insurancel®] Bk 0.03452 UeRdt] o]5 Bl APEFA] £0lo] Bt
203 BEXE| vlg| REFYEEN v A YEdtL UeS RIS 4= ek TR
A8 &(Default)?] Hwt2 0.0017% e, A 704 E70V A 5 2F 0.2%7F
BARPO R AMHES ojulgic). YRR ofn] AFFEEE Hl&2 °F0.87130 et
It Z-score®] B 65.6424F HEPATE RBPY] B2 0.6286°&, AA| #4717t
% °F 63%7t AR ASEIREA £ olFo] sigFhS ougltt. Risk19] B
ok 0244002 LER}H, o= ZA| T Z oF 24%7t 1Yo WAlE AEHE AR 5
= USS et T Aol B} oAgt 71ES A85t Risk29] B2 9
0.0637%, AA| IEO] °F 6.4%7} L THO 2 BRES Yepdich SA-SS] 39 ot
A2 wehg Vg glo] YeREA] oot AFEA =80 & Faj7t §he-S SRl &= ik
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B 2) 71284

A Mean Median STD.DEV Max Min
Investment1 0.0260 0.0273 0.0122 0.0484 -0.0053
Investment2 0.3650 0.3442 0.2370 1.0557 -0.1018

Insurancel 0.0345 0.0164 0.0699 0.3298 -0.1841
Insurance2 0.4335 0.1945 0.9736 4.3300 -2.6104
Default 0.0017 0.0011 0.0023 0.0145 0.0000
Death risk 0.8713 0.8719 0.1455 1.2160 0.5080
Z-score 65.6424 38.1878 87.8516 619.9716 1.0555
RBP 0.6286 1.0000 0.4838 1.0000 0.0000
Risk1 0.2440 0.0000 0.4301 1.0000 0.0000
Risk2 0.0637 0.0000 0.2445 1.0000 0.0000
Size 16.2359 16.3253 1.4863 19.4467 11.1671
Labor 6.4661 6.4493 1.0229 8.7780 4.3820




OZEE ASHYBSH FU B1: YERHAUS FHo=

Capital 0.0963 0.0698 0.0930 0.7541 0.0275
Profit -0.0010 -0.0001 0.0326 0.1045 -0.2013
Share 0.0423 0.0232 0.0523 0.2759 0.0000

Growth 0.0659 0.0108 0.4451 3.1222 -0.8845

Liquidity 0.3561 0.3341 0.1986 1.1069 0.0024

Return 0.0414 0.0404 0.0111 0.0649 0.0042

GDP 0.0293 0.0320 0.0157 0.0700 -0.0070

Z: HulEs(RBP, Riskl, Risk2)2} GDP, ShareE #9Jgt U] #a= 41519 1% 2014 o] A

Z(winsorization). ¥49] o= (F 1)< HaL.
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€4 =9} o]ARBP = 0)°l= 191 AHEFAKRIsk] = 1)9] FA=2lo] 0.0404%, A
A AEPAR] vl 2 aES BRItk ol= AMke-8 oA e A EAAL
7t ASH fEYsE FE FARES el a2 AXRITE W ASEdES
Al =9 CIF(RBP = Dol F+ I& T A2t S48, SA1A ol SRR =
ot ol ASEAREAPT LA H AEE A FAFONA Y] S FEE Aot
€ AT ol 2 AXRIT. Aolo] Apo] 24 A3, 119 AYrgEAARS] FAREY]

HaFo] A9 AgEA] vls) o 2 Aoz Yy, s avte SAKCE /9
St} ASEIFEEA] =09 ZEAR] A 29 28718 ATl 719 =
7] sfolE JAsk= Hl At mEbA of2et ik i Al HAF FARE S 5
8 AddAow FAHI U= 2uleith

Panel B= &S 2493 238 ARG A EdREEA] =Y olddlls 199
A EAARe] Heddejo] A9 AgEAle] vl W2 o WHEHD Al =9
ojFolE F IF BFoA Hedeo] fojdor faskes Ao LEh, Rkl 9
a5 Y7 A1 79 AR 28 o2t A adte A9 A EAAL
oA B A yEhdt. F 5 3 Ae]9 Alels $AX SR RolsHA| g2 o= UE
k. ol Ayks LY AYEIAE 5] ARt ASHEAREAS] A 52
7t BAYAEEoIAE S53] AFHA AL a2 AARI



il E3ZRAT H37E H2E

B 3) X0zt 85
Panel A: Investment1
T8 RBP = 0 RBP = 1 Aol gk
Riskl =1 0.0404 0.0202 0.0202***
Riskl = 0 0.0318 0.0218 0.0100™**
Aol gk 0.0086*** -0.0016 0.0102%**
Panel B: Insurancel
T= RBP = 0 RBP = 1 2ok
Riskl =1 0.0498 0.0086 0.041 27
Riskl = 0 0.0702 0.0188 0.0514%**
Aol gk -0.0204 -0.0102 -0.0102

e, %2 K2 1%, 5%, 10% ROIE SlollA] SAK R FopuiRhS ofn). ¥se) ol (B 1)S HaL

E He ¥ L JBASE AR FAEY(nvestment )3 FAAM S
(Default) 7+ A= HH2 g2 7 SAZ = Fofsitt. ol gRtdo= &
g71Ho] AFARI YAJFE B3l ol st Utk sids Hdskes 2=
olafd 4= 9}t B¥<&9(Insurancel) YR = tv] ApgHE S H]€(Death risk)
g BAGE Rt FHY 2 2t FARER] B B A5 ReA Y
RBP) 7tolli= 23t ()] A7 Uehdt. ol & Ale =9 o]F Advkx o
2 FT 7 AL 2= AXRITE oF B9l B 91 S HA8lo]
AL 1S JAlsks B EAE 73S S o Utk S RARER
GDP 44E(GDP) olet ()] AHBAE H]lth ol= 77870 Hr} 257
A HEF 7T Hehts A71e-8/d0] EAES AARITH Tt o]t WAL Aks
HmgAet of A JoAg kAol tisiile Eeh AEgt E4o] Wasi:

)~
oEL
l-II
ek



HEES ASE

22H =

(B 4) AEEA
= Investment1 | Investment?2 Insurance Insurance2 Default Death risk Z/-score RBP Risk1
Investment2 0.7188*
Insurancel 0.3260* 0.1366*
Insurance2 0.3127* 0.2661* 0.8694*
Default 0.1096* 0.2760* 0.0301 0.1369*
Death risk 0.1708* 0.3827* 0.1626* 0.1967* 0.3851*
Z-score -0.0279 -0.0936 -0.1099* -0.1350* -0.1124* -0.1339*
RBP -0.4890* -0.3289* -0.3415* -0.4051* -0.2776* -0.2670* 0.1425*
Risk1 0.0561 0.2350* -0.0943 -0.0313 0.4462* 0.2010* -0.0725 0.0277
Risk2 0.0186 0.1757* -0.0380 0.0012 0.3332* 0.1142* -0.1236* 0.0655 0.4589*
Size -0.0144 0.0015 -0.3663* -0.3366* -0.0167 -0.0299 0.2617* 0.2108* 0.1362*
Labor 0.1649* 0.0514 -0.2214* -0.2387* 0.0714 0.0898 0.2079* -0.0368 0.1287*
Capital -0.0221 -0.3714* 0.1522* -0.0139 -0.2117* -0.2624* -0.0121 0.0549 -0.1858*
Profit 0.0854 -0.0259 0.1389* -0.0059 -0.0383 0.0876 0.1556* 0.0325 -0.0100
Share 0.1299* -0.0166 -0.1380* -0.1392* -0.0166 -0.0058 0.1896* -0.0087 0.0756
Growth 0.1391* 0.0966 0.2524* 0.2526* -0.0414 -0.0742 -0.0818 -0.1115* -0.0615
Liquidity 0.3231* 0.2185* -0.0763 -0.1489* -0.0429 0.2458* 0.1209* -0.1795* -0.0846
Return 0.5178* 0.3714* 0.2931* 0.3768* 0.2062* 0.2248* -0.0594 -0.6675* 0.0120
GDP 0.2153* 0.1861* 0.0909 0.0886 0.1104* 0.0732 -0.0606 -0.2274* -0.0089
& Risk2 Size Labor Capital Profit Share Growth Liquidity Return
Size -0.0745
Labor -0.1002 0.8611*
Capital -0.0825 -0.3667* -0.1483*
Profit -0.0163 0.3389* 0.2531* -0.1710*
Share -0.0993 0.7426* 0.8139* -0.0429 0.1070*
Growth -0.0128 -0.3063* -0.1985* 0.2932* -0.3436* -0.0542
Liquidity -0.0809 0.2244* 0.3314* -0.1170* 0.2526* 0.1977* -0.0874
Return -0.0967 -0.0043 0.1790* -0.2539* 0.0676 0.0748 0.0607 0.1631*
GDP -0.0327 -0.0703 -0.0001 -0.0081 -0.0150 -0.0033 0.0253 0.0363 0.1696*

Fe B L 5% RUSE StoIH FAHCE Aol

=1

e o], wee] ol GE D FaL



30 REEECElE s v
2. 2|IHEN
D) AsRI=EEA9 a1

(I 5)+= olFAto] #4& B9l dlaE Y ASEFREA =Y AtE BASH AtE
AR, 2P (1) SAFE tH] FARES(Investment )2 S5H-2 B85 Aol
T AW RBPF Riskl 7H Aol $4714= -0.00603°=, 1% =0l A
BAMOE Ot gk UEhdith ol= AGEAREA &Y o]F 193 FHEAAL]
FARE o] fojH o= Akl Y-S AWRIT o]’ A= FAREOIA S
T 0] 0] FAEIL U2 AlAbel, 7HE 1-15 AIXgtth RBPY] 84150 &
Ofgt 2(-)9] 72 BRIt o= AFEIAREA =Y ol PRI} Avtaor Fx}
ZEoIM AT FHE S50 a2 vt Risk19] F#8A= 1T &
(D] 72 7, 19138 YPE PR FAE0lo] HNFH 0 R o =2 £590S U
ot wehA] FARER T ST E| 7 K] BAE AAShs & A7) o] B
TS SRR BARS 5 71 AT(Size) ] SAIE Fogt 209 #E B, f
W7h A2 PRI BRSO Bt 5802 RS sl Qe ARRE
th. o= IFFFE B8 1= IE B3l ] AAIRE tiuREAKtoo big to fail)2]
22 ulgtt}. ProfitQ] FHATE G235t B+ FHe 7141, o]=
old 7|7toll =& S HRl APEIAT B S A2 07 drfishal 322
ofujgltt. feldo] AFxE9] 8 YHolgh= HojlAl, o5 I PR P = Het
AFH0Z YPS F7T = U2 AARITE Share?] 9415 94| |23 FHHY

& 7K1, ol APFAHES HRt PEIAE FAECS 08 Sfstal

LS Uitk RYQRE A7 o] FAeole Shuen 283 B A3E A

|

)
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filo
e
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_?ﬂ
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Alghet. 21D 5LsHA AR 4457 foet ()9 7= Bol, 7HE 1-12
A A gt
BY(R)2 A tiH] B34 (Insurancel & SE5H-E -85 24 23S A4

3t} RBPS} Riskl 7F WAFF0] 4SS 10% S-0l42oA EAH o g 80]5t oK+)
9] e Yehdith o= A5RFFEA =Y o]F 1S PRI HYGAetES



NSEY ASEEIEM o Fik MIRHIHS FUoZ B

ol Bk A58 08 S A5shal Qe 7Fs 43S ARt B Al mAo = Qls)
dEEER FEol 371t L APEANT HPEo)S doeto ey g vl8S B
st folol AT 4 a2 ittt 2P (4= AP7IRRE div] HEolS 44
2 283t B4 ZaE AR 28y nxge] 24 BAXHCE folek] o
< 2108 Yehdt}. o] AFEFREA7F HEE0o] W= FFol tef Urksloh=
dlofs Lt AT AR AR

H 5) CIZEd XASEA=2H T2 g 0IFXI0|1HS

o 2(1) 282 k=) 24
= Investment1 Investment2 Insurance1 Insurance2
apg) 0.1198** 1.6170 1.8949™** 20.7128***
[2.65] [1.70] (3.30] [3.60]
. -0.0063*** -0.1608*** 0.0257* 0.3105
RBP-Risk1 [3.66] [3.32] [1.81] [1.17)
RBP -0.0227*** -0.2984™* 0.0202 -0.3503
[-5.64] [-3.23] [0.33] [-0.43]
Riskl 0.0066** 0.1713** -0.0302™* -0.4511**
[2.59] [2.70] [-2.16] [-2.22]
Size -0.0057* -0.1217* -0.0898™* -1.0103**
[-2.01] [-1.75] [-2.34] [-2.64]
Labor 0.0003 0.0882 -0.0336 -0.2360
[0.15] [1.20] [-0.87] [-0.44]
Capital 0.0239 -0.2636 -0.2824 -1.8409
[0.90] [-0.771 [-1.51] [-0.98]
Profit 0.1471%* 1.7084** 0.5911* 9.2378*
[3.33] [2.59] [1.88] [2.02]
Share 0.0657*** 1.3035* 0.4107 4.0355
[2.80] [1.83] [1.04] [0.88]
Growth -0.0011 0.0307 0.0186** 0.3099
[-1.03] [1.40] [2.35] [1.50]
Liquidity 0.0042 0.0138 -0.0236 -0.7347*
[1.55] [0.24] [-1.04] [-1.81]
Return -0.0026 0.0887 0.2451 6.5017
[-0.03] [0.06] [0.47] [0.75]
Firm FE z% x5 =35 23
Year FE =3 =5 =35 25
Obs 377 377 377 377
Adj.R? 0.833 0.776 0.544 0.541




CYAN HEIZHT HBTE H2s

(E 6 T iR 102 B3l T2 A ol

HmaAe] avts B 23S AR 9 (E 5)

, OlFAo] 4 Hgsto] A
=35}, RBP2} Risk1 7+

HARPO] FAAGE Bl Tl BAROR SR 202 LS AL Ao
Lepdtt. ol= 71 1-12 A Aok 2o}, vHA 5T wAek Haldolof tfsf &
(19] FFL 2= Ao Uehh, EAH0R JoJst 20l 0|24 Tkt ofeidt
Ak BYRA 117 Ak AN 2 A7) 2R FIp} 44 fAlsh
AeS AR
H 6) 214 AZS: Propensity score matching
e 28(1) 282 23(3) 23(4)
= Investment1 Investment?2 Insurance Insurance?
P 0.2084*** 4.8639%+* 1.2074** 20.7212%**
ST
[6.72] [4.12] (5.13] [5.15]
X -0.0056™** -0.1358*** 0.0208* 0.2756
RBP-Risk] [3.11] [-3.32] 2.08] [1.30]
REP -0.0261*** 0.0725 0.0359 1.1352**
[-6.55] [0.88] [1.38] [2.48]
Riskl 0.0045** 0.1155™* -0.0197* -0.3529*
[2.34] [2.30] [-1.91] [-1.90]
Size -0.0116™* -0.3610™** -0.0565™** -1.1884***
[-5.94] [-6.03] [-3.49] [-4.54]
Labor 0.0041 0.2133* -0.0214 0.0721
[1.40] [1.92] [-0.96] [0.17]
Capital 0.0116 -2.1859** 0.0475 -0.9435
P [0.49) [-2.22] [0.29] [-0.29]
Profit 0.5130™** 8.1179* 0.7075 9.3950
[2.94] [1.96] [1.40] [0.80]
16) 32 Wi A0 gist B4 AT HE g2 3y

17) ool At 7+ HP= ﬂ(parallel trends)7} EATS AARIE &, 19
E’@AKiJZ]?‘“:})ﬂ- J%A) k2 AYHEFAL 7o ASEFREA] =) old Y=
o] AIABA Fol7t fARES PRt o= g AlXrt =YEA] g2 9ol
A 7+ A= Fe7E |ARE %E HEgE A0S Qnfgltt. —r-9L Hapo]] gk
YA BT A, FAEYEES AR tFES] HapolAs HIFATT ERIERA|
F=th olEet e ARt u, J—H"J A H AL Q%ﬂ g A H"V\ZOM' %94
S AFA B/l S mIAlE AE¥E(selection bias)7t EAT 7Fs/dol Al71€h
& Ak =9 oFel FHstA Hd 1k o]zt iA=o] S 4= Stk wEbA 2 AT

3384w A(propensity score matching) £4& 712 TO“?J'_EAH B4 Axe] 74

A4S Rl

EISL

ol
[ F ‘L] o
ot - o oF.



OZEE ASHYBSH FU B1: YERHAUS FHo=

Share 0.0653* 2.5111™ -0.0689 0.6218
[2.02] [2.62] [-0.42] [0.20]
Growth -0.0026 0.0466 0.0457* 0.8897***
[-1.05] [0.61] [4.74] [3.85]
Liquidity 0.0108* 0.2293* 0.0242 0.3152
[1.92] [1.74] [1.31] [0.85]
Return -0.2780"* -2.8596 0.1215 6.0102
[-2.41] [-0.92] (0.35] [0.70]
Firm FE x3g} x3} xg} z3g}
Year FE x3g} x3g} xg} x3g}
Obs 184 184 184 184
Adj.R? 0.903 0.796 0.706 0.643

(E 72 19 AEEA ] A8 V&S

o 9173 283 R

Aske AN QA G 5)olA BRlE @A) 2% of sl Solet 29 7
2 ghert B8] 723 4L $AE Soln 29750 drigte] B8 SeEgike
ofe}. ol AHEAAY 9% A 7o) HHESE, S 9 o] olISE X5
BHREAR A FAREFOINY FBET B A AAET U AR wf
2h 2 9l70] BA A} 2A5S th shil I 4 oIk ThE Bl Fam

52 P83 BYGHAIE TAIC] FHATE EAROR G5 gk RO
Uehdt}, ol A5ReReAl] 99 B4 T} 22 SAR5S 5o AdE
2 At

o 2Z(1) 22 =6 24
e Investment1 Investment?2 Insurance Insurance?2
Ao} 0.1209** 1.6076 1.8778*** 20.1768™**
[2.36] [1.43] (3.23] [3.50]
. -0.0104*** -0.2348** 0.0161 0.1217
RBP<Risk2 [-5.68] [3.18) [0.72] [0.24]
REP -0.0250™"** -0.3571** 0.0287 -0.2417
[-5.88] [-3.96] [0.48] [-0.30]
Risk2 0.0087*** 0.2294* -0.0221 -0.2451
[3.71] (3.68] [-1.10] [-0.69]
Size -0.0052 -0.1078 -0.0911** -1.0266**
[-1.67] [-1.40] [-2.28] [-2.53]




34 REEEEELE A -]

Labor -0.0006 0.0686 -0.0308 -0.1665
[-0.25] [0.96] [-0.78] [-0.29]
Capital 0.0265 -0.2009 -0.2907 -1.9670
[1.00] [-0.58] [-1.57] [-1.06]
Profit 0.1576*** 1.9344** 0.5541* 8.6264*
[3.58] [2.54] [1.80] [1.93]
Share 0.0721** 1.4208* 0.3893 3.5670
[2.45] [1.89] [0.97] [0.71]
-0.0012 0.0253 0.0201* 0.3331
Growth [-1.19] [1.19] [2.34] [1.5]
Liquidity 0.0034 -0.0090 -0.0201 -0.6975*
[1.13] [-0.15] [-0.87] [-1.73]
Return 0.0107 0.5027 0.2074 6.1529
[0.12] [0.38] [0.39] [0.73]
Firm FE =23} =23} 3} 73}
Year FE iy i gt xg}
Obs 377 377 377 377
Adj.R? 0.826 0.761 0.537 0.532

(E 8y ARRIE ANGT. ZH()FEG)7HAoIA RBP Riskl 7+ 4
HAE BAA THRet BA% ool MuH o ashs
7] |55 47] 0|37, &

o] &
A0 Vehdt, ol
AL S-S AEHAERAE AR A

G5l WA Qo] A0 OBelR 9eg AR o] Fo) AL} ]
of Ao Lhehim, Azto] Auhlel et A AR BHS B BRI 4

AU}, BIGVEOE BEdole Sau

2ZolA wAYe] FATE SAR R FofoHA] o2 A o= e

H 8 Alxtgzt

21 [ 2@ | 2HE) 2@ [ 2™HE) | 2HE)
= Investment1 Insurance
T+2 T+3 T+4 T+2 T+3 T+4
Ao} 0.1369*** 0.1013** 0.0682 1.9406*** | 1.4748** | 0.7589***
°r (3.51] [2.55] [1.60] (3.43] (3.42] [2.86]
. -0.0056*** | -0.0045** -0.0032* 0.0191 0.0063 0.0026
RBPRiskl | 1304 | 2140 | 1771 | [1.40] 0.75] 0.32]
RBP -0.0250™* | -0.0290*** | -0.0292*** 0.0476 0.0240 -0.0286*
[-5.91] [-6.97] [-7.34] [0.72] [0.58] [-1.88]




H2EY AMHSEAZSH =9

Riskl 0.0056*** | 0.0038** 0.0025 -0.0207 -0.0070 0.0010
[3.23] [2.53] [1.59] [-1.35] [-0.59] [0.11]
Size -0.0062*** | -0.0043™* -0.0024 -0.0895** | -0.0627** | -0.0276*
(-3.38] (-2.22] [-1.21] [-2.45] [-2.50] [-2.01]
Labor 0.0001 0.0012 0.0008 -0.0348 -0.0380 -0.0261
[0.03] [0.39] [0.22] [-1.13] [-1.66] [-1.66]
Capital 0.0060 0.0200 0.0376 -0.2596 -0.0320 0.2933**
[0.37] [1.01] [1.66] [-1.11] [-0.28] [2.75]
Profit 0.0801™** | 0.0815*** 0.1036* 0.1015 -0.2730 -0.2807
[3.85] [3.19] [1.89] [0.19] [-0.50] [-0.62]
Share 0.0554™* 0.0172 0.0185 -0.0395 -0.1464 -0.3185™*
[2.39] [0.52] [0.55] [-0.22] [-0.87] [-2.08]
Growth -0.0006 0.0003 -0.0007 0.0358* 0.0344** 0.0131**
[-0.63] [0.33] [-0.95] [2.00] [2.40] [2.20]
Liquidity 0.0021 -0.0000 -0.0028 -0.0074 -0.0014 -0.0181*
[1.19] (-0.02] (-1.08] [-0.30] [-0.08] [-1.84]
Return -0.0377 -0.0038 0.0188 0.1653 0.1472 0.3514
[-0.40] [-0.07] [0.28] [0.33] [0.38] [0.83]
Firm FE Erieiy x3t x3g} gt x3gt 3t
Year FE Erieiy x3t x3g}t x3gt xgt 3k
Obs 352 327 302 352 327 302
Adj.R? 0.842 0.847 0.850 0.580 0.661 0.686
oPHl TR A0l HelolS 88Tt B4 Ailolt), o5 W] T 913}

Q) I ASTAE AASHA, gho] w25 o B2 fge S 2= diidEne
Aol At o]t siA ] B S Hek dDs] ASdH S, & A FAXE} of
dAA e A o HHE A RS B8 B4 R FAH s FAEE
o] PR ERE FAAHIES, EdI9UEEe] A ERE A9EAR HE| AR
g HIES &83ith BF(D)ollA RBP Riskl 7+ wARe] 24A44= Ffet &(-)
9] F= UEhdt: ole ASEAREA =Y olF 1Y AR A R0
diA o g WoA| 1L Qle-S AARRITE RBPO| 4415 BAIH R foJobA] ok wt
B, WA oAl UEh I AEAAIA AR s e e FE
7F A=A EE BIY & Sl REQ)e HEEER U AR e 5
R 28t AAE AARI. S BYor wAge] A SAR R Rolst
A 2 Ao YEhdth ol ASEAREAT AL AP ] HAGdEsH
Hiof= Folet Mol 2sHA] ke AARIT. ol2ist Axk= o

r o)
)
i)
o
;
=y
ot



o] 24 Al wesh SUo uhebT $24S Holo,

< Asele) 2.

H 9) A XEo &8

DD PSM+DiD
T2 23(1) 232 23EQ) 23@)
Default Death risk Default Death risk
. 0.0074 1.6253™ 0.0351 0.5609
o T o
[0.45] [2.81] [1.32] [0.67]
] -0.0028™* 0.0105 -0.0026** -0.0005
RBP«Riskl [-2.40] [0.41] 232] -0.02]
RBP -0.0001 -0.0066 0.0028 -0.0801
[-0.05] [-0.13] [0.94] [-1.63]
Riskl 0.0025** -0.0155 0.0027%** -0.0096
[2.49] [-0.85] [3.46] [-0.46]
Size -0.0004 -0.0343 -0.0024 0.0299
[-0.34] [-0.95] [-1.29] [0.80]
Labor 0.0003 -0.0121 0.0007 -0.0290
[0.35] [-0.21] [0.44] [-0.64]
Capital -0.0030 -0.5314*** 0.0109 -0.1893
[-1.06] [-5.46] [0.65] [-0.40]
Profit -0.0053 -0.5624 -0.0791 -2.6100
[-0.36] [-0.92] [-0.91] [-1.43]
Share 0.0048 -0.0234 0.0198 -0.1870
[0.63] [-0.03] [1.41] [-0.24]
Growth -0.0001 0.0030 0.0004 -0.0676
[-0.46] [0.26] [0.33] [-1.61]
Liquidity -0.0010 0.0354 -0.0010 0.0649
[-1.06] [0.73] [-0.50] [1.33]
Return -0.0091 0.2599 0.0040 0.7747
[-0.69] [0.35] [0.13] [0.75]
Firm FE Ealeiy paleiy Ealeiy Erieis
Year FE prleiy paleiy =3 xS}
Obs 377 321 184 155
Adj.R? 0.481 0.822 0.503 0.822
(E 1002 THAH0] v|R]= FRFS 245 ZaE AARITY. o= AFeH &A1}

WEEHA] BHOE AT TH5YL

o] 4 AL, BH2)=

AEsl7] 95 27

e W o5 Aol

Jolct, wH(1)
AE ANt B

o5



OZEE ASHYBSH FU B1: YERHAUS FHo=

F(DollA RBP Riskl ZF ZA4FF2] A= 5 g2 7 SAH 2= fott
Ao UEhdtt, S5 Z-scores #1°] w275 WARIEC] WS vt w
2hA ol Aite AFSEEREA =Y olF 1H AETARe] shik o] AdTiA e
2 S7IHAL & AR Y(2)9] nARY HAT fofRt &(-)2] #h& HERof, o]
St ATHE ohA] g SIS ok Z-scores THRIES FEFH0E S0k AR
o AR dhit o 75 A0z WYSiAlE et WEMA Z-score?t S

o] Al FES 2 e, AFSEAREAE UA| SHgES SR

o

Th= AL ojeigt slAS SETh Edt Z-score®] Bito] 65.64240] FRhTHs AL
neig v, A5RYREA Y olFolE T AERIAE THISIH] thee 5 9
= Y= S5 FAISHL = A= siAsh= Zlo] A5

B QI9RAIE, AN Z-score WSlo] RS BAS] g8 Sg W
T84 Eofolo(ROA, ROAQ] W/, Mg, 91827 ROA, 1827 AhHeH]

2) 37t BAS St B4 A3, JREd ARHSS SEUSE 28T

N
)
o)
(@]
=
o)
i
ot
oo
ol
i
T
i
ot
e
ol
%
&
N
foh
o
)
aw
i)
fr
o
oH,
o

<
2,
o
i
rO
o =
oo
N Ho

L RolEkA WA Rtk ol A SIRE Blst Zol EAkkolat Hase] 7k 44
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Abstract

Risk-based premiums constitute an important policy instrument designed to
mitigate the adverse selection and moral hazard inherent in deposit insurance
schemes. In Korea, such a system was introduced in 2014. Despite the
substantial time elapsed since its implementation, empirical evidence
evaluating its effectiveness remains limited, particularly with respect to the
insurance sector. This study seeks to fill this gap by examining how the
introduction of risk-based premiums has affected the managerial behavior of
life insurance companies. Employing a difference-in-differences framework, I
find that life insurers with a relatively high propensity to risk-taking
experience a statistically significant decline in both investment income and
non-performing assets following the adoption of the risk-based premium
system. In addition, an analysis of cyclical sensitivity reveals that these
insurers tend to reduce investment returns and asset risk exposure as
economic growth accelerates, indicating countercyclical rather than
procyclical behavior. Taken together, these findings suggest that the
risk-based  premium system effectively disciplines asset management
risk-taking by life insurers without generating unintended procyclical
distortions. The results provide empirical support for theoretical predictions
regarding risk-based pricing in deposit insurance and offer policy-relevant

insights for the design and calibration of financial safety net mechanisms.

% Key words: Risk-based deposit insurance premium system, Life insurance
industry, Investment income, Non-performing asset,

Procyclicality
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TFlorida State University Law Reviews, Vol. 37(4), 2010, p. 1004.
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25) Aggeliki Tsohou et al., op. cit., p. 744.

26) Gareth Mott et al., “Between a rock and a hard(ening) place: Cyber insurance
in the ransomware era’, "Computers & Security;, Vol. 128, 2023, p. 7.

27) Burns & Wilcox, “Cyber Insurance Outlook: Emerging Risks, Underwriting
Trends, and Strategic Insights”, 2025.9.25.
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29) Ward General Insurance Services, Inc. v. Employers Fire Insurance Co., 114
Cal. App. 4th 548 (Cal. Ct. App. 2003)('Ward General AF’), America Online,
Inc. v. St. Paul Mercury Insurance Co., 347 F.3d 89 (4th Cir. 2003)('America
Online AFA’), American Guarantee and Liability Insurance Co. v. Ingram
Micro, Inc., 2000 WL 726789 (D. Ariz. 2000)('Ingram Micro AFA’), National Ink
and Stitch, LLC v. State Auto Property and Casualty Insurance Co., 435 F.
Supp. 3d 679 (D. Md. 2020)('National Ink AF1), EMOI Services, LLC v.
Owners Insurance Co., 170 Ohio St. 3d 78, 2022-Ohio-4649 (Ohio
2022)(EMOI Services AFA’), Merck & Co., Inc. v. ACE American Insurance
Co., No. A-1879-21 (N.J. Super. Ct. App. Div. 2023)(‘Merck AFA’), Travelers
Property Casualty Co. of America v. International Control Services, Inc., No.
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30) Omri Ben-Shahar-Kyle D. Logue, “Outsourcing Regulation: How Insurance
Reduces Moral Hazard”, "™Michigan Law Reviewy, Vol. 111, 2012, pp 205-206.

31) Ibid, p. 207.

32) Ibid, p. 234.
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38) At a time when computer technology dominates our professional as well as
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access, loss of use and loss of functionality.
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Information Privacy Lawy, Vol. 3(1), 2025, p. 151.
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Abstract

In the Ward General and America Online cases, courts held that electronic
data loss and software malfunction do not constitute direct physical loss or
damage under commercial property insurance or property damage to tangible
property under commercial general liability insurance. In the Ingram Micro
and National Ink cases, courts recognized the concept of functional loss.
However, in the EMQI Services case, the court limited coverage to physical
destruction or alteration. In the Merck case, the court held that traditional war
exclusion clauses could not be applied to cyberattacks. In the Travelers case,
the court approved the rescission of a cyber insurance policy based on
misrepresentations regarding cybersecurity controls.

As digital transformation accelerates, Korea should reform its cyber risk
insurance framework by recognizing the concept of functional loss, limiting
broad war exclusion clauses for cyberattacks, encouraging cybersecurity
investment through insurance law, and adopting a phased regulatory

approach.

% Key words: cyber risk, commercial property insurance, commercial
general liability insurance, direct physical loss or damage,
tangible property, property damage, functional loss, war
exclusion clause, ransomware, underwriting, indirect

regulation
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Abstract

When small and medium-sized enterprises (SMEs) seek financing, partial
guarantees issued by public guarantee institutions such as the Credit
Guarantee Fund and the Korea Technology Finance Corporation are
frequently used as collateral for loans. The Korean government has gradually
relaxed the requirement for personal joint guarantees from SME owners or
CEOs and, since 2018, has in principle abolished such guarantees for loans
and guarantees provided by public institutions.

However, this principle has not been consistently applied to SME loans
secured by partial guarantees or insurance provided by the Korea Trade
Insurance Corporation (K-SURE). In practice, K-SURE's partial guarantees and
insurance perform a function similar to that of guarantee certificates issued by
other public guarantee institutions in that they serve as credit enhancement
for lenders. Given that K-SURE is also a public institution and that government
policies aimed at protecting SME financing should be applied consistently
across institutions, the exemption from personal joint guarantees should
likewise be extended to loans secured by K-SURE's partial guarantees or
insurance.

Furthermore, even when personal guarantees are required only for the
portion of a loan not covered by K-SURE, institutional improvements remain
necessary. Under K-SURE's policy terms, lenders may demand prior repayment
from joint guarantors, and recovered funds must be applied to the loan

repayment, which may effectively increase the burden on personal guarantors.

% Key words: partial guarantee, exemption from joint and several personal
garantees, export credit insurance, undue collateral

requirements
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SRR 2-80] AR A] F5taL Qv ZoltHE84d, 2019; FAS, 2021). 1 Lo=
9, A%, 271 dEAS 5 IR IS AITE A EARAE A 1t
o] IAE EARE AFA o SRS - o173, 2013; B €, 2014; ©]
73], 2018; &1%-01743], 2019; Lee & Park, 2021; =%, 2023). 2=, 71& 4
52 iR AR 71dRke] Aol thigh QIAAIAIR Aeisge 7he] A5 InAE
A AV |Eks, TEE dS 7 H 0 sk o] F2 2HS Fof gtk o]
of whet, 7] ek ARG 21 50 L2 Ulle FEsH | HsiAle 7R
O] AR gt FAIA QAR AR AeEfol ojwst FIFS w|X=A] A
Ao BAS g7 it
2 A= EZ95 DC/IRP 7FiAre] ARl thgh QIAAIAE o= +
Z3lotal, 7+ Q14| Apglo] AA| AAul/dEol thigt 7]1] Faof oH S mA=A]
AgHor BAHstaAt gt A= o€ Yol F4lAYelE(innovation resistance
theory)?] 4= (innovation barriers) 7i\dZ A3e] AU SHok= ] AREZH}
(Ram, 1987; Ram & Sheth, 1989). E|Z|AF AFike-80] Qlo] A& udAlEolzk= of
QF# ofoltjolof| gt 27| &A1 =& A Ei= AR FEE 7HAAS] ‘FAlof thgt
A o7 B, FAANFPE Po7|= Fardu} 71012 AHyE ] IAE AvE

Zo]tt.

i
ﬁ:

Il. OI2X HiZdt ML

1. doiz7| ZEZZ QL MEf O|2d U 23 S+

= ElAg 719AE9] AR Rl tigh 214401 711 $5-2 EX AT AL
AAE WA ke d1Q] 7t 2 AJo|E Hol=(8159, 2022; OECD, 2024) 553t
Ao A olF FHHI FAZ T o9 APAT= AlgtHoltt. o] what & A=
U2} 222k AYoliFr] LTEED]Q A8 o] Tt o] 22 AFE AE I, AA]

Ade 7HIARES] AR, AAjuigAdsgol] diet At B Al SRt F2
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ASATE U AT SAH o= AT E
AQle) 7] oK) Be] EESe]e Ml P5o] thet o124 AT 7]
Zbofl PR Hf REZE| Q. o|2o] AoiF7] A 7IZEe = g 1l(Samuelson,
1969), B Uo7t A&Azt mgo= gl g o= (Merton, 1969; 1971) 71 Edf
£ Zb5o] AFPHISY 9], 2019). Bodie et al.(1992)2 7H19] AJof7d F5
(total wealth)E Q1ZARZ(human capital, 7|2} dF459] A7 -5 financial
wealth)e] o2 HE golFy] HYS Mo REBT 440l T B AVl
O & FARES A5rohe ZEED| Q7T AREAT, S 7Hdss H By
ARl LEEZ]|Q Heo] o]Rofxittal Asi3int. o|AF ARl wpet 74 42 A
RO A Z412] SFHAAEC R MRS o] AL ek DC H et
27 B A= g3 B 9lem(Haberman & Vigna, 2002), H3#2]Q1 AojF71
FARE AJE] TDF AHhiE=A(glide path)oll ©184 7IWE AlSsklth
(Aliaga-Diaz et al., 2021). °]2} o] FofiF7] 54| P45, =58+ 5= T8
TR She oA W2 7R or 94 V|dad Mol 2Kk AL, Al
o A RS BT ARAe) Ae BAZ A ov, AHAe) wsjo] 23
FEAME S AR HISS 2HskE ZEZTQ 2|25} RS AATSHAL Q.
) A7) BT RESEQ M5 RO HAL] FR3 48 Bodie
et al (1992)2] AONF7] AL RS ST ek, HBE-FB001 e Hae
oA 27] 4SS =01, A QY BSS &0l 7he 54 AMHE defo] B
O QPO R 1T AN WA 5 ULS YZIATE, HE Q018 Aol 2%
52 98T DC HAUF SEAATA U ATIN Mo BE EeEol00) 244
FARSE 42.7%2 AT 11 2](2019)7F B-8& S} oA AAIRE 24
o] @i mESEQL 404 oA el QIF ARG FA0] AT T, 1 91EE
A 02 FAA7l= AoIglom, FYRl-A452(2021)9] DC A5HAlE 274 et
SRAATA WA AT L] FHTA MBS 47AIA T0%E ST T 28]
AR 40% SR H714 0 2 ZAaA]7]= Zo]
o, AR U ER AT 7R ZEED] L A9dEo] titt AdAT=2 g4
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7RG M TR B ol BTN Thi Aol FHH FHE Al Fo
], olo] chet hARES] s Tyt T oA o] 2ol ik

513018120138 174 91719 DC 7he] At 5] gt Al oA
ofgurt o], TLAIT A4 AHIYE 1Y v)F0] £3S TaskY, 2
S F7P7} AR 0|3, o] Wk QaA] ko] Srfslo] At

HREd 9)(2014)& 170 HEARS] DC 7kt thiAy ARl Aggkol] dist 4l
2, 145 A7) SEA, Y R 2 M) AR £ vlge] 1O
o, FFHE S8, A 71 71 AREE vlSo] w2 @4 Udst
3, 71538 A 7IRIAe] FEAASE, ZIUAL w8 vt AkgAe] AT E X Yw
2 Asigit. olek fAKHA, 4loH(2014)2] EZ] AT ApAtefEo] oigt
3, 1AHT, 1S 71 9 ASE| 22 7HA9] @A HlSo] A vEl
o, uiFY 9(2019)9] HiFaIE AT ATl E AAY, o4, 714717 14 Blgk
AF7FIRR] FAIER} HlGo] A LrEbRT,

£918-0]73(2019)9] 35071 AFJA 4% 19 9] H2] DC 7HIAF tiAt dA7tolA]
£ 7IIA Ago] 7Kl wet sksa et F-golsiElo] Eo A AFMAS Tt STt

SHATE. 12, Bt 55419 1S Hdolke St ashs 2S dxdsh,
ol ZEX7]of ZLHdsle] LERFS Eolels Y27 REgE AR Holrh
579(2022; 2023)2 5A 5908 vtola 2 oE(MDIS)Q] DC, IRP 7FIA S
£ FA5lo] ofdHrhs A SEAPL Uo7t B2, &7l A58, AR
W7t E5E APAEE © Bol BRSHL QLSS Rt 55| 7HAR A50] w2 94
7HIAES] AR BR7 22 @S SEATHpeer effect)®] FFOE HIITH

7HIARO] AR o] ZEZQ ME HPofA XA BIFS 9oL, L
&G, A5 5 B WSS T FFE VA= F8 gl A S0 i 9
A Z4 PQ/o] ol&9 SARLE T 4= ek 2y, AA =W 7t
£ AL, AR BR HlEe] 2 S o

Az BAPow, 53], SIS v Aol &2 ANt Be AAigdsE A

olX
re
E
o)




(LR HEIZHT HBTE H2s

AFE Bt ATt o] @49 ¢l Y 2 A5 F710| WE Fgolsly 34,
Sky/18 a3, A3 2, B 55870 I3 507 Aystal IoiEkEd 9,
2014; 42912-0]73], 2019; 474, 2022; 2023).

N
o
r>
R
ool
o

St oM A vfet o], U] HA s 7HIAES] dEeE S 89S 42
TEASH] EAttere 2405 AYEA| or, o2 24 XLEZL WiE v

El

= 2 HEE BRIt} Yot 71Q1Ake] Q1 A8 WkS gt PEAfslA
A 133053} AThe, 2024) K24} 24 AR HIFO] 33.47%E =& 7
TEsHE, FAY 17.4%2hs AAHEAE HIS2 7HIAF UiHof et 919 719E |
ojd T TR et AlE|d o] EAghE AXRITE weEbA] 2 A= o3l v
A 22 o] A0S s S8 FAAGo|Eel FESHIL.

GAAGol 22 2R F4lkE 85he oM UEhE AE4], 52 APl
tigt g2 sk BHEZ Ram(1987), Ram & Sheth(1989)0] &Jal 11 o224 A
£ 2839l o71A] ‘AT ol A9l = o 8 T BT ISR ofeltio],
#Y, 32 oS 55 Tes] Aol Aujad] FetEhs g ofthRogers,
2005; Zaltman & Wallendorf, 1983). ‘A1A3} o]zt Sheth(1981)7F ™ sto] AAsH
Mg os (54 A8, 2018) F4lo] AH|Ate] YiJofl M} Ei= HES FUSIALY,

718 AlgAASt S5 o) PAoks Al $851Y gow: By P S Tl
Ram(1987)& 712 841 T3 1750 433t HA10] ek wlAU S0t Yasiod, B
2 g4lo] Rilof] Auish= F-agh A 4H|RRe] Mg} 71AE 7] Yok AH e
o}, 8ol ghitof] 293 BT 2= APoA BAE= AVSFS] $ES ATE A

g2 A9 4 Qltke Zloltt. 17t AAIRE ‘FAIAFEH(model of innovation

N

N
Y
fllo

—_—

2) Rogers(2005)7F FojAdst dAl&4lo|2(diffusion of innovations theory)2 &4lo] ALg]
AA FHEE AR A Wies IEES AAZCRE dggitt 419 EAZL A4 o]
A, AFA, E’SF’H AlR7EsA, TN oR FEGhL TAEES 9ok 8 B
£l 2t} 5U/52/8E, B/98/35Ed, ARUACIA/mH, AR/ AHAYE,
211/7301 '"70//\]“9,]/\-1]:]]/\/?41]] = E]—O]:_‘}- HOT:Oﬂ 0:]/\]5_]-/\]—0]34 J}@O] Z‘Lg_ﬂ_ﬂ C/{l\:]—



of S TRt s o) 2R Ko el uszy [JIEE
resistance) & gAIA9] 24 R21S ‘§Al EA(innovation characteristics)’, ‘4AH]

Z} EX(consumer characteristics) W ‘At Uﬂﬂ‘/]—(propagatlon mechanisms)’ 2.

w5oto] AR A, G4l B4 FAE ke 8450 AHRY] 7]E AL

oF 5o drhd Hols Ao A7 Higt /144 aRlSolth &4, ABAF B4

JAT-EARH 543 A, Hx, 9 5 7ikle] HelE +85k= Al ¥F= F= 2

1SS EWelth Ao, Ayt fAYSS F41 ¥ 7T A, ke 2ol

Z55he Yl =A, AHARe] FAlo] tigh o]sf =} B7t IHFe] JFS vIXE 811E
olt}. FAAZ] AHAMNE K T AR (F DI Aok

[©)

(E 1) A ZH0!
A2 e za Q0
A oW, MPA, AAE 9, BRA,
AH|R} SEHS S oie
i [ 5 o] 8ot 3T
A E
A= 7R, T, F4 gol4, Ad 715, Hat gol4,
2E)A SRS ° ol g ®
s | A W | QA 7R, 47, 7 AR, Be, HE, 3 49
58 |[asAsy w A, BEFE, &5
A 3 TR (AGRAAD B4 ol djolF vs. v]efelF
A= =4 A=, B, fAM, AR o4

A& Ram, 1987; #iA1E, 2016; BF5-4- @&, 2018

Ram¥ Sheth(1989)= FAARFEE 9] FAAT A Q1) tiet =25 A3 A &
A19] 8aHgollA AEA AdE Fdoke 9l AARCE FFstsie] FAgH
(innovation barriers) 7H@-& AAISIGELE AH A= FA1S 4~85= I oA 8L
TE ESAPIE o 7] Yol FHgitth o] A2 7163 AY(functional
barriers) @ ‘41214 4 (psychological barriers) 22 ==, 7154 FH2 4
|AP} QRIS A1) &40 7 Ql5) HAYSH= A o 2 Al (usage), 7FX(value), U3
(risk) FH o= HFHTh gHH, A4 g2 4841 AHi1] FAlof| tigt 424 £/
A BIEEE Ao R, A (tradition)¥} oW A|(image) 0= EFE.
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ZH(Ram & Sheth, 1989)
oltt. HAAFYRFY ‘A& olH(relative advantage) g AFEH(T.
Laukkanen, 2016), §419] A4 a-8of et Q1414 B7iet & 4= ok g2
A& 8T 1 putEE BT FAA] Bkl tiet FAgA QAo EA E4,
A, 7154, AEE AF o R BREH([Ram & Sheth, 1989), FAIAFE P2} G4
GAto|29] QIR Y& (perceived risk) 2217} AF}

AP AE S A5 S4lo] AnjRte] 7|E TIRIAY, 41, Bl 9 2HA Fn
Alghitol 29 AgHd(compatibility) 7ida WS
H=tHRam & Sheth, 1989; T. Laukkanen, 2016). °JR|AAHEE &Alo] AAMA]7|=
244 o|n]A] = 1ol sl Bl A4 *14)(Ram & Sheth, 1989)°]th
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il
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g |
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Bl
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oOlt

I
o

(B 2) M=ol B3R Yo

At e o)
AR | by Qe Aoz J1E ARG oiE, &7, BRIt B ojn
715; 7EAE | 44 7o) gt B34, 7H4 diH] 3K Performance-to-Price)
AV | FAgol = FAY 2oy, A, 715, AH &4/ AF
Nea | AEA 712 AF) 9, Bobe dgolu el AlMte] ety
R | olulg | #al] A, TAse 840 didt RAH A4 Bb 14T

% Ram & Sheth(1989) % #8-3]- 74E(2004)& vigo& A7 A7-4%

FAAFOIE B AT QX eihn nge] 2u]AE RololH 71 Bl
) Ssjo] SLom(HAY, 2016), F-EoOHE IT QLS 790 2 She Tt A
27} SIS, o] et Avlie] 283t 4TS A SIFt AFATr B

olgox|3 gick,



A E[XAHZ JIUAE Il S30] 3 HUNS0IE HHO 4EE

1z

127

AR o2 7|5IeE A A= AT AR g ] IoA IA F 7] KB
TS S Qi) AR RS (E DI 2 FAIAF] AA88l0] FAIAF| vl g
TS Aol Yot gAlxglo] 48 T Hpof] S iRl o] QI A IS £

Aol HHtIHT], QIEUIHE2S, EHo|EH}o]
A, loldlo]E AR A 55 tFOE =t Cheng et al.(2014)-> HHIIHZof| o
ot o] A Q1L, wiAIHE(2018)} Kim & Bae(2020)= QIEISIARL-Fo) A & A1A]
Gt 89 IAE, 187 -0l5412019)2 QAUE| AT v4=8419] A F3L, 1
oFE(2021)7 &4 - g TH2025)= REOJEHPO|A] ARBOEE SO R g 71X]7]4
9](2024)+= vlolHlole] Au|AL] A&EARGO =S FAIATY] AHQ

&
[e]
H
ol
fijo
oX
o2
RV

AN
i}
gl
2
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&
o)
2,
i
H1
oj
b
)
by

3
ot
=2,
=i
mf
o2

ol
s
il
olN
St
re,
o
fru
Hd
)
1o
=2
i

M == AHE & 5 U olF AN = 7R
o] TEA R I3 FRt AFallow et on, olof m} AFAES HAE AfH|
29] 5877 ARG T g Alarstar, aof|A| sfig AH|AS] AR BT HolE
52 5 Se AFUACIAT w50l F8/4E FFT B KT Laukkanen et al.,
2007a; T. Laukkanen & Kiviniemi, 2010; T. Laukkanen, 2016). 12\ S-A} @it
o] At} stof wiH e At =EH A2 ofth 9E &°1, P. Laukkanen et
al.(2008)9] tAEHA ) thet AtollMe AT} He7dHo] At or &7 Uet
%21, T. Laukkanen et al.(2007b)2] T th& A-ollx= A7} 7ExgE o] Ao
2 Agaloz SRl IH.
3, Elbadrawy & Aziz(2011)= O E HHFIREZ] HIAREAL Tl AtollA 19874
o] Wup7] 2HAke] S A1l Aol 2 1= Be]aL, TlolE Heke] A= S %Y 4
o

Ve A B 5 TRt ATHACIA EEES AdSIE BER tAIERA
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3 34 7(dos Santos & Ponchio, 20210141 715 st Aleja, HA4
(emotional) o] BAIAao] B 2 QJare X A0 ek, Auo] gshiel
E NS AT 4 Gl v o] ARl

Qo] mujel AAEAS TPHO R B Kaur et al.(2020)9] AFol A= AFS, 714,
91, A o] 0§ oo FOI% H()9 P X1, AT cheAl AL,
71, 4 Aulo] §ofat 19| FeEE X A0 ek}, BefolXote] mrlax]
Z2o] gt AH]AEE-2S BT Leong et al.(2020)2] AT ARG, 71K, 91, HE
Apujo] e F7HI7IE A0 e, o] 7hes] AAgARlo] 7b e Agsz
SeIsielct. v, QUES] BEAAR} ol §A1E TIFOR B Talwar et al.2021)9] %

L AR 4ol 7P 2 G mA alo] ojul o8 ek,

St Aol Bt FEEoF AYATE0] TEH O SRR T
I glont, AT ek, A AIA0] B4, AE So) uhet 2} o] i
iz} e toke o2 UeRdth, Jejne AgdlTse] Sy AAEe B
WO R FRT FAPL Waisks o) QIR B FAHIA o184 Feo] H4l
582 Aok Aue TAH R st olF Asfely] et e v gojg

AAEHE A

. gt A
1. g7 2§
£ AT B AT AAPYES] 8- A9, ARSHE 4H Al A4

o= wjolely] ol HAIGel R 57 AV A B TSk, Axud
AE A D AREE Fduse PS94 714 g, 2 s 7Y
2] A5 QA AL 58 2 Fefet ool v FFRL e, Al
A AFHOR FsA Bt olo] wre BAMSRA ATEASH E4E A7
B0 whaiAli Qo). AT EojR o rRde (19 13} 2o,
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2. 714 8%

B AT HAARS F1Q10] ARHIGARE 719] el @ 8% 719) ozo] 1)
o G v A ANAAZA A, 71, A, A, olulA] o BeEk

AREARES. et RAAEel Hls) AEC] 571 thpeka, 7t aat Bt
o, 719 Bol= A4AQ SokE B0l § F74 SgueRslt A4Hoz avar
elo] AEE M |E ofgly, Ug Alse Aol e A HlE 2 ol
A0 AYHHEAT, 2024). olefet EAL 7}IAt W5} efio] £97] FFL 0)F
% 9ick. olo] whe} cheat e 1S st

i

S
<t

H 1-1: H293 AaegEo] that AHg-g3 71Iaefol ()2 3 vlick
H 1-2: 553 Aol that ARg93e 71ol=e] 29 3 vlAirh

AR Al 71U AR A B8o] SR St QA
4% B2 2 ek, ol o9 450 hslaee} 71l Ee] RAHQl ek n)d
2= 9Ie. olo] theat e 7HS stk

3) AGAE WS PEAE AR SAAE wulo] Bag dgols 9 A3y
A7 A8 5 YelFHAANE o] BoEel AR lah Ao] Wasic



({0 =328%T H37H Ki2&

AR gE] tiet 72 7Hd ol 7)) FF= mIxIth

H 2-1: E& A5 44
A AR gEl tigt 72 7Hd el ol F(-)2] FFE mIRIt

H2-2: B3

il

LA IES el 7hsAo] ARt oA dele STt 2440 A
o1& 7HItt. wEbA ZHIRZE Aol WAE HAA A1 &4 fde =4 o

NYSE AP A 9D 4 08, ol T Bl that 7 EY el
5959 G v1A A0 g 4 ek, olo] chet g FHEe Agshint

g e Telageel B2 Qg wAlc
AREARES] that S L helolize] ()] JaEE mlHLY.

BAZ 919t P Ao = QlAsh= 71E ZHA AR} AAH
T EAAA || Bk QP S 9-Aoks A} $ThO 2 ofgfjsh= QIA(FHA]-
4], 2005; $84, 2019; 4EF 9, 2024)2 AA RS 48-2 Asfoks FHo
2 288 7hs/dol & ol thaat 22 7HEE skl

H 4-1: Sj21915 S2eAEo] et 4532 1] $()9) S ulA,
H 4-2: E|2913 QMgAE] that 4592 71olz0] $(-)9] S vl

3 5 olul i AeH AN SUTORA 71U 582
Aol AEoE 263 7RsAo] Sk AP that $44 olulxt Hol &
L Fuo B4l AY, dETAY 59d B, FEEANE] tid A8lE 1w
52 58] G4 4= ek olo] thet g THEe Agstint

H 5-1: S5 2ol dhat ol X2 71ejaefo] #(-)9] 9L m3ic,
H 5-2: HiRIQta Aol chet o Pl ZlRloliee] (o] g mjaick
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Al 22l 71 E 5A ZHFolA Z71HJRE Q1A S)
= AR BT EHO R Hofolal, AE 71281 B0l Lyl EHt of
B9 ArE =A== Egtoz FTASIYCHT. Laukkanen et al., 2007a; T.
Laukkanen, 2016). 4, 7P A=l S22 4414 285 AT
FRITHL QIS AL 2 Aokl ERME Tejatho 24 AAuAEY] A4 F
|90 digt XA HrHE SA5k= B0 R FASIITHT. Laukkanen et al., 2007
T. Laukkanen, 2016). A, 9IS 52 &4 7FsAdoll gt $21& S4He=E 4
osiglon, A5 ST APl weh BT & e SA itk 8 A=E
o= 590 &2 JLABIITHT. Laukkanen et al., 2007; T. Laukkanen, 2016). YA, A
S ER TS AR Ao g QIASHL ol d ik Qb S AlshH
HeE RS B AEet AEoR grislkes 71E 7HIXRF @ T4 AoE Aolsial
on EXAF 2-8olA YR QFIAE Al 7HIAIRFE IAH =S S 5k=
gFo g2 FAISIHHT. Laukkanen, 2016; Joachim et al., 2018). UfA|9tO & o]u]x]
HE AR GFEol et 44 Ao Aot AEat AAlsk] Heas B
UV, HeFEAFE diHlgt AthZ] onAE S4ok= R F/ISIAHT.
Laukkanen et al., 2007a; T. Laukkanen, 2016).
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HHISHT HBTH H2s

(B 3) =8H
s 47 =22 LA

(UBD) A9uigdEe] SASCHE, SAL9A, 45 &

e HE)E olss7] of#& Ul-ol Bt

48 (B amRaEe 2oES #AZ s AN

({)j};) Sto] Esitt.
(UB3) AAW &S 77 UF gol dste 452 2
7] ot}
(VBl_) Q@HH“?}/;}%O] e EAAEFES w80l FoaL| 1 Laukkanen et
)

al.(2007a)
171 4=t | T. Laukkanen(2016)

B aamgaEe =99z Aue 24
(;’]];) 2 Agsitta /\H71-o]-1:]-( =23,

(VB3) AAMZAES Aej2ng AERT 47149 <A
Pejo] o S8R5tk AZRICHA R,

(RB1) AXMGAEL AZFEA oJ3lo] o] Bolstet.

9 |RBY) AATHES AR ATl wg Aol wWEAo]
A8 | AN gRs] LA,

RB)  [(RB3) WAMPFES EANH(ES FAE)S ZE Mg
a4 £40] AYrt A}

(TB1) H42& 544 Yelgo] BgHs 4Eoz 98
gz |E gl Adsitn g2,

>~

“?

_IE

T. Laukkanen(2016)

>
Yo

o|.

el [(1B2) B QA3L Solgnrt ehidol o Fastth T. Laukkanen(2016)
(TB) [ (TB3) W& AbgEol AEsia glof, U= UelAy®g| Joachim et
HEtc, al.(2018)

(IB1) AAMFAES F71, &' 22 FAH<] ov)A
£ 723 o

(BD) 4agigo] deldngaguct 24 ofoxs}| T Ladkkanen et
Zysfeta w7} al.(2007a)

T. Laukkanen(2016)
(1B3) AAHFLEL FA dis] A&EA|4o] Q= AFEE
T geoz LA
YAE 53 Hx AME

ofu)]
g
(1B)

Saust AauiggEel e B4 Zidaeie ¥ A1delER TSt @)
ST Ay o] ARS8 BeEoR, I /1)
g

4
AHNPYE BYUIF B =R S T AL SUA

ZITKT. Laukkanen, 2016).
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(B & TIUYE/=(EEH) 5Y 28

Zaun 52 28 EeT
(AAD) B Fste] HAAE A0 F AR FRAE _—
QA F4 B]50] OF ol B HAME - Laukkanen,
gey (89 RABHAIE %, AMLAE 8 AP
o - _
o (a1D T 19 W =ie AgEn, 08 5 o N
W Piame saagun T Laukkanen
() UAFELHE UF Bo-AANGYE i 2 |00
CAE 58 ) -
4 Ama 2 BEEY

£ A9 HERAks 20209 1€¥ 625 E 1€ 9U97HA] H=9] EZ A5 DC/IRP 7+
PAE o= HAJelYlth AuSS A7 2AP|8E o 2211 & W4lo= 7
PFEAUOH, T2 AT Qe I T Y, A, A9 Bt S
o] HesA HFEA] FreF BEsto] mFSIIh S AR 3417500 it I
At 54 9 B4 ARGES B4 e (i 59 Zrh

T gl HE

A3 4 167 49.0
°= o] A 174 51.0
20Th 66 19.4

30th 70 20.5

A 40t 70 20.5
50t 69 20.2

60t 66 19.4

HESFAL/ AL 214 62.8

- A4 48 14.1
o "kAL o] AF 8 23
7]t 71 20.8

AP 222} 260 76.2

AH| A/ A 223 23 6.7

29 AL 22T, 1A 5) 18 5.3
h TEA/AAL/ZERL 20 5.9
ZHQAAFAAL 8 2.3

71EH 12 3.5
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479 9wk 119 34.9

ayr | AT olg~7HRE A mwk 143 41.9
s 7AT ¥ olg~19 ¥ mut 52 15.2
O 119 Y oA~1953TE Y Tt 20 5.9
19 549 9 ol& 7 2.1

HY DC 153 44.9
Az IRP 112 32.8
3 DC + IRP 76 22.3

V. 24 Zi

1. 22 20| J|E SAY U NI 24

B odro] BAIEAof= SPSS 299F AMOS 295 ARgstqitt. ZF g4 o] P
2.284~3.823, EFHAR= 0.636~0.849 B2 U, S50 45 AR A4u]
PIE HAHISY B2 33.730%(FEHA=33.084)0190 1, FF 7HIQ o] Bt
3.330%(FEEHA=0.965)01t}. FAE 57 g AMSSH £ W50] i -0.854
oA 0.394, H&= -0.4540041 1.5489] R e, HIEH =S AR 711 ]
(AZEZARE ¥1%, %) = 0.547, FE= -0.99002 AukAQl HA4 7140 &
gt EAl= gl A0 & wesigitt

FHH, ZF FalgE g o] WA ddS HESH] fiste] AEHIGIATRE AES A1t
BE 0.7 oPFo R FRIEo], B A0 FAE SR AvHoR Fost iy I

WS gHIA Aor &4 ok

(B 6) TEMMEE 71284 ¢ M BY

= = HEHEXt N B= S EHGHYI}

A8 (UB) 3.759 0.645 -0.854 1.548 0.707
7427 (VB) 2.284 0.636 0.394 0.753 0.707
ARG ERB) 3.823 0.676 -0.779 0.866 0.813
A54H(TB) 3.510 0.825 -0.465 -0.203 0.834
o] u] 2% =(IB) 3.240 0.849 -0.312 -0.454 0.803
7} (AAD) 33.730% | 33.084% | 0.547 -0.990

7H4 2 (AA2) 3.330 0.965 -0.312 0.027




o EiNIZ JlRts el Mgo| yabp: sixgole aae azzy KR
C =
2. B34 =4
7k 2AE aRA

QRIF2eL 7N BAdS ofHIHes HESH| ffsto]

T 2QEAe AAEIIT 2FEe FARRAS, L A A

Z831ck. B4 A3}, KMOZES 0.8512 Q154 egs}7|o] gt 50190,

34 x'=1,989.335(df=105, p<0.001)= F2J5HA Uehit 291

A9] 28 7hsdol LU= E3t 57) 8919 FAEYHL 70.534%= F2t +F

o= waE gt

3 JRWEE AW ET, 7 £39] FAAE= 0.610~0.8622 AP o= &7

w351 Qolof HAx]o] Aukzlo g okt Qol

Thek, RBL, RB2, IB3 ®3°llA 22} 0.302, 0.373, 0.3369] AleHH Q1 mAr7t 23

slou, FAAA7F 247k 0.801, 0.862, 0.6100% o IA Webda, [ ZAme
GA] o] 2] I dT A= Fste] s 8 Thett FEOR HIT

38
.JlL

o
A
k]
)

T
i
10
!
%
rlo
10

(B 7) gMN Q012M(8H 4EaE)
= Q9l1 012 2913 2914 Q9l5
A UB1 0.745
Xo“;‘, UB2 0.731
UB3 0.790
- VBI 0.824
A VB2 0.825
VB3 0.687
. RB1 0.302 0.801
A | RB2 0.862 0.373
RB3 0.700
22 | o | oms
2 .
° TB3 0.745
opel IB1 0.852
e 1B2 0.855
IB3 0.336 0.610
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1%k (eigenvalue) 2.268 2.159 2.153 2.051 1.949
F2AEH (%) 15.122 29.515 43.866 57.540 70.534
wRAYE KMO=0.851, 319 +34 A © x°=1,989.335(df=105,
p<0.001)
0 2RHAYF 0.3 Pk BAISHA] ok

1}, 31 aQlas

2o s SAHRY ] A7 ey A5 ol 1A QRlEAS AAIRE 23}, &

Po] H= x=148.288(df=80, p=0.001), x*/df=1.854, CFI=0.964, TLI=0.953,
RMSEA=0.050, SRMR=0.0482 Uttt »* A2 Footd o, «*/df7} 2 vl§to]
1 RMSEA®} SRMRE 58t =209l 0m, CFI¢t TLIZ} 48 7Fset 0= Yehd,
2R HuFor At oz TWUSIYtHHu & Bentler, 1999;
Schermelleh-Engel et al., 2003). ZF & sHS0] 355} Q AR 0.598~0.845,
CRZ 0.710~0.836, AVEE 0.450~0.630°2% Y3(RB), AE(TB), o|n|A|(IB) A=
AVEE BE 0.50 oS F5319itt. v AR(UB)Z 7HI(VB) A9l AVEE 242t
0.4507F 0.459% 7124k 0.5001 4% HE5H3ict. Fornell & Larcker(1981)°] ©E™
AVEE CRETH B42]Q1 371 X HolH, AVEZ} 0.50 v]9il Z-Lofl= &7 oxpo] BAt
o] Fg7do] Aol FAMETE Z 4= glo] AATH ojnoflA] =g d BEof tha gt

A7t k& 4= Uk 12 &2 AtollA] AR, 71 9] CR 9 AEHsldut B
0.7 oldelaL, Z4waol #ESt QUANFE MR 0 R 4287153t 2ol Koot
A vt g, s 7N 9] SRS tha AAZoU AR RE 8 7S

olo] WHEl/ IS AER A3, 7 FAHF] AVE Al BT thE AR
‘FBAFEY 24 YeRd Fornell & Larcker(1981)2] 7158 S53t0] F+4711d 7+ &
Helg/go] gHEE 2102 wetsiylet.



o BRI JlRts ABEI Mol Yap: sixgole zel uzzy [HEY
(B 8 oIy QoI U N #Y
- "5Z35} IHEENS A (Fornell-Larcker 7|&)
&= HHes AVE CR
=) UB VB RB B 3
UBL | 0.613
A
e | UB2 | 0674 | 0450 | 0710 | 0671
UB3 | 0721
VB | 0.678
7}A]
Gw | VB2 | 0749 | 0459 | 0717 | 0.000 | 0.678
VB3 | 0.598
RBI | 0836
91
aw | RBZ | 0814 | 0611 | 0824 | 0561 | 0.202 | 0.782
RB3 | 0.687
TBL | 0815
BE
o | TB2 | 0784 | 0630 | 0836 | 0.408 | 0.436 | 0.566 | 0.793
TB3 | 0.781
Bl | 0822
z
P B2 | 0845 | 0599 | 0815 | 0442 | 0.269 | 0500 | 0.644 | 0.774
B3 | 0638
. % =148.288(df=80, p=0.001), 7' /df=1.854,
CFI=0.964, TLI=0.953, RMSEA=0.050, SRMR=0.048

AP ARl ¥A F2REFPY AV AYPns Brleiylch E4E 1
=182.878(df=100, p=0.001)& Yeht A Ak AR =] Akt 18y »* AT
2 ¥ET7] 9 1y EA o] v 975k WS E(Hu & Bentler, 1999), 714
AR A5 B ARSI 1 A% 1 /df=1.8292 2 W5k CFI=0.960°& I35
tE 0.94608 8713 2 A3IsI31al, RMSEA=0.049, SRMR=0.049

SR 0= SRIFIE o)) ANE T, & 1REPS HARHHos -8

r°1'

7Fsst 29 AL E SHHSE 7 0 & IAEtHSchermelleh-Engel et al., 2003).
T2EYO A2EAN A3 F 10719 d77HE S 471 A=A 670= RIAHEE
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ok, ANPE0R ASFH(TBe] 74 oS AYHAE eptom, 7 (VB)
%x] 71J et 7t o)l B el YL AL S0 Lekgrh

A ) AR RIGEAAD N SEAE ZHI(VBISH E(TE) Fsiol Rel
3 3()9] L WX A0R ekl v ALS(UB), SIARB), oluIAI(B) e
B SAROR o3 GFS Kol gttt FF 4F A=A oM 7
A(VB) 9 E(TB) Felo] GoI7 2(-)2] JFL vlAct EFF AUB) & olmIA(1B)
52 SAHOE ROk Uskeh. ARYHRBIS FF MU =(aA2)e Hhel el
2 5%0I4 BAACE folgt 2uE Belont, oA g KOS Wt o)
B ASZ et 1 1 AeehA okt TE, BAAT FHRAL A 4
HUGAE WAL W 30.1%, FF /RIE(AAD) WE 17.0%8 45t
£ 708 egth

o

e Ix A2 Hxs cr "
= | saws [22]  maws | 2RO | T ’ -
Hi-1 UB - AALCFYREHE) -0.155 -1.543 | 0.123 m] 2
H1-2 | —  AA20HY9lm) -0.067 -0.911 | 0.362 o] 2
H2-1 VB - AAICFIH) -0.215 -3.049 | 0.002 2=
H2-2 |CFIH)  —  AA2(7HY9l®) -0.228 -2.848 | 0.004 e
H3-1 RB - AAICHIHE) 0.047 0.073 | 0.942 n]fﬂ‘éﬂ
H3-2 |(FIE8=) —  An(tg9m) 0.149 1.967 | 0.049 (HJZ;%EL
H4-1 TB - AAICFIH) -0.335 -3.578 | <0.001 e
H4-2 |38 - AA20HY9lE) -0.287 -3.214 | 0.001 e
H5-1 B - AAICFIHH) -0.035 -0.783 | 0.434 o) 3=
H5-2 CIMAAE) . AA2(FII9E) 0.005 0.076 | 0.939 o] 2l e
ke 2 =182.878(df=100, p=0.001), x°/df=1.829,
kSjoard CFI=0.960, TLI=0.946, RMSEA=0.049, SRMR=0.049
o3 . :
A AA1 R*=0.301, AA2 R*=0.170

= C.R.=Critical Ratio, 7Md B2 FAET} H=2A5] ¥k I L5902
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R?% =0.170

1. G120 I FQ AR

2 Aqe ARHEE 719 P52 FAAFelE IR BAst au] Bl dE
DC/IRP 7}JAF7} Holi= 735t 91929 AJ7Fe] UlS st sialth. 1243 &
A ANE o s TEH F9 AR thaat 2tk

A, ATHHL B AT 7MY ARuPAE 83 AgE Aol 7MY FE
217l W42 BRI WA, ARE- 13- o]u|A] A2 fofgt AeS Hol7] gott o=
= E- AT 7HIA] ARuid gl tigt 48 Aol FE HF, 7idEaYe] B
&4 7Fs7d0l thgh 214 98, 94 ojm| |9 22 WA QQIvto R = FHs| AT
=]7] olg 1, 1 upgol] ElFATS dgo] BAEo|oF oh= W gAitol R} Qg o] ¢
Q1 AHito & QIASH= A - T4 7| R3] A AFe] R Qe AARITE ok
& olgfgt k= S 71UAIEC] YE|FHEAAE X3 AREAS PEF0) Hy
o= HiE= 7] SfA(E3A, 2019)7 9 FE ASH o JAdT.

A, 7P ESE AAMGAAE 582 Asiohs ROt QIAAAR ZRIHI.
o= 7HIAES] AR IE 71H B0l ARl AlA A ofe}, g9

O
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BAA B, A 71, A71A A4 oz A 9] Ad g digt 2dA91 7HA]8
7ol whE AL HolErt T, of= AgHA hegdo] 7Nt F=Aldl Alew, dEe
HASEO A9 =l HAAT APde] A%k 1125, Benartzi & Thaler(1995)7}
o1& £ 4151 (myopic loss aversion) HIFO 2 Age 4= It} EZIFo|
g 2-&3foF sh= A7IAMIU= EF5al, APgelA itk HEiei
A 19 9= Al HaL gleH, ofof met I Al Aajeig-dsEell digt 71
H7He @712 WollA ddid o= vlwE 7ksdo] wtt. ol#et @714 B e A
A o] @71 Mol mE At ol tith ¥ £E2 o] AAMAE
O A& 7HA, BAIA 382 ASHIA 7RIS =Y Ao,

AR, 2 AFolA ARl AA ZHIgE ol ot FF= PIAIAl 2 A, 18
AR A=A ko, AddHe] A(HY] WFom & 7Hi9=ol fofet
FFS Rve ks 752 Telth fEdHES 4esd 7isde] dElgEA A
A A o] BAA Afololzks oM 73t g3l dldEeY, - A
BES 2R ZotAY, 7T} 99] ®gko & yeR of= e AR Ql7Khuman)
YuFA Q] &A3)H] o= E76lal, ER AT 7RI Q14lshe AR =l
T4 7Rs/dol @A ZIIBHE 85k A 8Rlor A o2 4 e
AARRIT. E3], vl 359 W0 Y Q14o] BEEA] -8 A=Y AdHA|
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£ A7 Avol wa, Y] 4A4el A SeiE 9% ST 1Rt
of Eja|gize] Tt AEAHQ )% A4 T2 WshAYIE B Ytk A7 PAE A
o FE A B IZ1e] ThiE FEt 302 W] ofdeh. Ed £U9lHe] o
3 7191A0] A QAR ofsfet Wask glck Tl FlIASel Tt &SI
o AMMFHES 7|55k ATk Telsh] oleiu], 2P G Futos
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ot ez, 71 BEelA USFRRRE B0 Ve ANTRS Feteta 47
HiE] 4714 F1Kle} A ARPS ASSHe o] Zastct A4e] 4714 4
o] BRSH S UHS AFYSHL, AxgEe] AU A7) 404, Baks
A g, AT B ST e A B8-S AAH, BEdoR Agshe P
o asitt

2. 12| shAie} gk Gt A

B AT SAIAgolE oA ekt AAMGAET AAS shte] alow
ofefar =olstei). et AAMEAETS S8 B A, 9184 B4
5] ute} chesta o] AHQl AEER TAHo] k. WA AU 2 HERES 5
AP AABEA BB 9k 5ol Slom, ol et HAIg e St A

Al FERIERE U2A UERe 4 U webA 2 ks 7E Aol wet Adelst
A vehd 4= 3= A vAUSS] AolE SE5] BHsHA] 35t A ok %
oflA= AAPAEY] 8= Hot Alisld Z a7t 9loH, o= 7HAke] 4843
Heh Hugt osfE 7FsskA & Aotk

£ A B AT 7HIRRE s T4 e s ZHgstal BASH oW, AAl |
AR Z7HAAL Al ol whet AgolstAl A5 7hs/dol it whA - AtoflA
= 48 A A=K postponers), BiAHopponents), ZHAKrejectors) 53 Zo] Fh
AlEstoto] A 9] A HFALE ¥ 1(P. Laukkanen et al., 2008; Talwar et al., 2021)
< =97 Qlet ZF A Abolofl= SAIHE] AHiE] d3F=lo] dEA vEhe 4 9loH,
ojzfgt ek £A42 Hrt Al B3 B 9 uAY M o 7o & U= A
oJct.

2 A7e BHRde ZEET R A9 el FAADOIEY] HHES A8 M2
AlezA A9 IS 9

o HQIAE B, AV Wis, HAGEE Tho] 45 akgol
1} 2% 2A0l49] SAguio] A guke 52 uidslo] mRolt 7Hlo] Shge A
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Abstract

This study empirically investigates why retirement plan participants in
Korea remain reluctant to adopt investment products, which account for only
17.4% of total retirement pension assets, well below both theoretical and
international benchmarks. Drawing on Innovation Resistance Theory (Ram &
Sheth, 1989), this study examines five innovation barriers—usage, value, risk,
tradition, and image—and tests their effects on current allocation behavior
and future allocation intentions.

Results show that the tradition barrier, as the dominant predictor, suggests
that such avoidance stems primarily from a deeply rooted normative belief
that preserving principal should be the top priority in managing retirement
assets. The value barrier further reveals that participants subjectively judge
investment products as offering insufficient economic utility relative to
principal-and-interest guaranteed alternatives. These findings imply that
meaningful expansion in investment product adoption will require sustained

efforts to reshape participants’ underlying perceptions and value structures.

% Key words: Retirement Pension, Innovation Resistance Theory, Innovation

Barriers, Risk Aversion
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