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ABSTRACT

This study investigates the factors influencing losses in fund investments upon realizing
investment returns. Financial consumers were classified into three groups based on their risk
tolerance for a comprehensive analysis. Initially, the study explores the characteristics of financial
consumers to each risk tolerance category type. Subsequently, an analysis was conducted on
the characteristics of financial consumers based on their fund investment losses. Finally, this
study employed binomial logistic regression to analyze the factors influencing fund investment
losses for the three different risk tolerance groups. The findings summarized as follows: First,
for the risk-neutral type, the financial asset amount was a significant influencing factor. Second,
for the risk-tolerant type, there was a higher likelihood of losses when objective financial literacy
was low, and when the financial asset amount was low. The suggestions to reduce fund investment
losses for financial consumers were identified, especially for the risk-tolerant type and are listed
as follows: First, one must understand one’s risk tolerance. Second, one must enhance his/her
objective financial literacy, and third, one must secure sufficient financial assets before starting
investment.
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2021). AEE FEo1 ¥Sot= 22 72 A
ot} Adolst, 7t flste] f¥s duht
A5 o AsAol Tt £4; YArd Aol gl
o B2 24T o 1Edlof st= 7P 5a%t
Al 7HA] 842 $=914, 84, f-5/3<T, 9471
A QPR FAF AMe IS S| gL
oL Ak = FAsH A4 & AY=7HE nlRitt
(Heo et al. 2000).

29 ARIAAA Wil F84RAREA
ANFERE G0k WHoR Ao High 34
= SUAIZIAL Y. ¥eo] EAEE a8dEe
A%, =27 449 AAeAE] Hls 2oL, 2t
Aol v|sl Botrrg AFEIL don, SEA]Y]
7t A ARl wet ] 9 ZHAl= A Hls)
o A2 7|3t 5 ¥ B2 A== S45foF 5k
B ob FHAtHKim 2013). o]t Af3tol A
AF=E g/do] AT AvAES dao] B
He 584 EY B E= dAAEA FAMY
2 HE&YA € ZolHKim 2017).

EZHInvestment)@ FAY] AHIE AAok=
k2 f1ee Aaeote] mjdo] | & avE &
#3171 95t s oltkPark et al. 2021). FAH=
FAHSO] vt £43 FAR 9] Zfolof wh
gt o8] 7HA] fEoE FEE & AUk FAR
o Aol wet T4l {F3S Eohd, ARFA
o HHTAR UE o Utk a6 5FAgg0 U=
H, MRJAERRL & 55.0%= THHEAE Asst
I Qlom, THHRAL AES] tl®AR] HEof FAb
Sz JIRIFAAES 2EAE AT ofA=
282 95t BFog HEE Adsi= Hko| &
OoH(Joo et al. 2009). &3] F48 HES] AT
T7F Eo= FAIE Ho|il UrKFinancial
Investment Association 2017).

HEY EARE} UNRle Al A

=

2o} HEE AQotal BE EAA A 85
A wjgdy AEolciKorea FPSB 2023). 18]
U HE BXo] it B840l A7) "ol
A &40 7hedE Esfof etk HE AEE
E5t= oA SHANE S5 FAEIY '’
TEAERER O wEt B2 JEE gRlsta,
FAA 9 Eote] AESE AE2 HRSHoF
SHHHeo et al. 2011). 28y ZZojl= SHAL
A2 FARLO] Qe wto] AJESt AolE K
o|al Qlof, FAAE &4 9¥o] & AEl =&
F 7Fs/do] =2 A¥olth(Korea Chamber of
Commerce and Industry 2019). S-84H[Z}9]
FAVEol 3AXLTE &4 A 0] 2
FEE EREA e, oz Qs AHiFeE o
2 FAA AT o] " asht 3, HwAl
AA9] B3 A RF02 QI FANERLY]
ojgfg ToE s JMJAFARA = HEFAA
H3f| Yady) wsto] o B2 EAo Awst
Al "HkSeong 2011).

A HERA o] Wit APA+=2
E HETI] AR arEA o] w|Al= 9Fadl
< F2 g&Fvh= A7F koo 2011; Kim
2013; Lee & Kim 2014; Kim 2017). oJo] &
AtolMs FAY =9& Adsk= AR HE
Ao digh W82 AR 112t 5k9itt. o]E fd)
TERHAE A8l et AT
I AT e R FEst] AA, 74 {F3E =
BB B AWEY, E4), HERA &
AojFo| TE FgaHRe EA4e RASHIe
o, mpREto 2 BlARAS ol-gsto] Y84
F FF0] Aolgt F Heto] HEFA} 4o Fo

QS WXL 89S BTt 2 o] At
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1. HEEX}

HERR = B4 o et AX|4] HE, A
2] Hr oy Hrg FHEE Exldialo] w
g 49 91, Add 1E, 29 "W, de
HE, FFAHE, MMF 508 FRE F49
HEO] A<= F2]0] 60% °d FAoH= HEO]
I, AP "es IJARY 34 SRt FASk=
Heoln, 39 HEs F49 FA H[FO]
50~60% F&=]l F4 &gy HE} FAFA 1]
52 50% olstE sh= fd =P WER F7
HrhkKorea FPSB 2023).

FA= AT ot 41 F=AE Y
Zolof| whe} ol 7HA] PR FEE 5 U
AR, FAPLL FAo) w2, AGEAL} 1 E
Az U 4 Aok AT BT SEA
= &oto] A 34, A4, 4 5 Bl A4
Sk 2 oulstH, THdEA= 7icle] AF 4]
ojuf A & &l FAGHA &, a7l
Adle 59 FA& Bt FAR fER Al
7190 diFEstAY SH HEH o2 FAlsk=
AL T} &, E2lo] A TR 1A A
AEAoH, tElS FotAY 713l IErsto]
FAsHH 7P EAoIg. =4, FA e wE
TUEA} AERAR Us 4 Ut SEFEA
(security investment}= 4], A, o, A
s 7549 FHE 2= F5AHe] FA s
AE oulgitt. olo] ks AEFAHproperty
investment)= EA|, A& 5 F&4% 714, 4

v, 2], ZEE S B4 FAE 2 1474t

o FAlot= AS oJuigtth. E3F FA|te] whet
FA49 3= &

TEE FAR | wet i EAL i FEA 5
oz FEETHHeo et al. 2011).

HEREAY S B APASE HH, HEFRA
£ ote 5 HZo] FOIA|, o AlgtEo] &
B HERXE skl QleA], AEd uE SRR
E49 Zo|, FAASS W2 FARIO] B4,
AFEAE Alggo] HEFXRLS] w7t wsto|
off FFE PIHEA, 1 FARTE HEARE
= Agsk= AR gt FAIE TRl
ot AR, HERAE St FEH 542 A%
HE E50H 2PFEET =2 FUES 27
oA HERRE Shol

=4, HERARY] E4Z HH, JE(E)
AFH (), ADFEAFH ol wet HEFR ] I
of5l= H| & Zpo|E HQlth= A+E°] AUtk
A wAsto], 49 A9 HEFAE A
FAto]| Zofsto] &2 #olEE Fote ATl
AR 2H(Joo 2009; Choi & Seong 2010), FA¢
A¥o] A2 30thet w|E, o9 A AHFEA
of Hls} HERAE AHZok= Aol At
(Seong 2011). Ao} FHGME FIHEF &
AAREO] HE WA doA FH 9 AEE S
o&Esk= Aol Eohe EAIE L AeH
(Joo 2011), Aol S71drE FAVIT7} st
1= Agko] Ut St THKorniotis & Kumar
2011).

AR, FARRSI FAA =, HEAGH o)
o] 2 ARghEo] FAR RO IS 7L
Hofsts Aol o, FARtso] gt 4
I HEARE o]3fFo] FolR|= & HEAK o]
Yt SRS 7o D Aol EA 6K

THBack 2010). T, HEEA olsfeo] &2 At
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off FAlol, FAAA Al THA Ao AT
St 2 H(Choi et al. 2010), HEARES] &+t
o, F8HS, 8AF B HEHUA Y] B, &
A] A, A Halk Fo] HESEXARS] HE
i Ao JFE PIHHAL sHtHCapon et
al. 1996).

A, AREAPEH Al FARAE vk 719
Aol et AtollA= AREAGH AlF o]%
of HEo] 7FJRt BRI WEET} [R5t &
rom, HE Thij A] 9] Hgo] FEsithal
Agpg, Ao it olshiE & ot SH
5 HESA] g TSR 22 ZA0E YE
WHLee 2012). ol3ollA HERAYS T A
PYATE A dut, AAR FAAE dFlA 7t

;O

ro

ol£olx]A ggkom, B3] HERAe] G v
AP+ ATE T 5
48 WYL the AT ob4 o]RojxA ke
o]tk olo] & ApoIAE SH484Fl ot

EAR}e] HEFA} &dof5o] Qg uAs

> 7
ofy
fo
ot
rO
rO

fu m> 419

A8l3} 4018 ARA (risk-return trade off)
£ 7t jlon, &2 492 d7] HsiAE Bt
a

e SRS Aalol sk, JHRTES Zol] 9]

A ZIghrele wolof Bt 2 &2 A%
S ke ok o) Agehs &S 5ol
@A e Aolth HEHA TS 51 Ssie

.
N

2o g ELE Agsto] Exlr/4do] 714
7= S SAlo efsto]
o] FAHES AEisk= Zio] Fasitial sheith
ArgEA 918 Woksole Arole &ol7t
Ql=d|, gukdo g 99484 3Krisk tolerance)
o] e "Yot= AH}E Foto] HshA| o
< A7t dojg 7tede $écte Ak
(Faff et al. 2004)", ‘7i%lo] ojH EAHZ S+
k= ZHolA 7170l 85taiAt sk 199
A7](Roszkowski & Davey 2010) & golstal
At AFTEAATFE tE APATF=olA= 9
A, AT, AR E, Adds
T 5 HFt &of7t ARSEAL Qi
ARG8Tl dF= VA= 202 Bl A
PATE EH, Jeong(1992), Grable & Joo
(2004), Baek(2010), Lee & Jung(2011), Jeong
& Shin(2011), Jang & Choi(2012), Heo &
Park(2013), Han(2017)2 YAL4E IS5
o] #255 fd<& A=ohe Aol Asithal st
PO Grable & Joo(2004), Min & Koo
(2004), Hong(2005), Joo(2009) 52 AEsE
o] F2 FARYSE A= Aok Aol 4
stohar skgiet. of=et A}t 2 Jeong(1992)
7} Jeong & Shin(2011) FtA53F0] 91
Aok Aol Aok, ALEST 1A5F2
AT Holztal sHRTt. E, Grable & Joo
(2004), Jang(2010)7} Joo(2017)= =, AT
A F8olsige] w1 FEuUSHFH| AT E
AL Aot Aol Aol sl
U AEAST F8FAYGl WeE ME ol
e} HEmjAE AR f-84%s 573
sto] AH|Re] BRI H= AR HRSHoF
St} webA Bgeet AEEE 2 AE
L5 ARESt] 8T S46h
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Table 1. Measurement of variables

-S4 FYE HESA &80 s ORls 281 605

a5
- Aoz gl 4
@A =, SR, ABEEY, gusres

FESE JHe A8l

M. 9749

1. g2

£ A7) B0l A % 7 EAxe HE
£ B3 o2 FUAIL, HE ) 4] &
Ag ol wHe B 8 e 2
A7EAE Aot

Variables Measurement scale
Fund investment loss loss exists=1, no loss=0

Gender male=1, female=0

Age 20s=1, 30s=2, 40s=3, 50s=4, 60s and above=5
Demographic Education level high school graduate or below=1, college graduate=2,

characteristics )
Marital status

postgraduate or above=3"

single=1, married=2, divorced or separated=3

Living place Seoul and suburbs=1, other=0
Income(monthly) unit: 10,000 krw
Economic Financial asset unit: 10,000 krw
status Total asset financial asset amount + real estate asset amount
unit: 10,000 krw
risk averse=1,
Risk tolerance type risk neutral=2,
risk tolerant=3
Ownership of stocks exists=1, does not exist=0
Ownership of fund exists=1, does not exist=0
Financial . currently investing in funds=3
capability Current fund investment used to invest in funds but not currently=2,

status

never invested in funds=1

Investor education experience exists=1, does not exist=0

Subjective financial literacy

Objective financial literacy

very low to very high, ranging from 1 to 5

the sum of correct answers out of 12 questions,
ranging from 1 to 12
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[A7EA 1] AT FE 7HIERLS 0¥ d2/43 £29 $AES 7|dsh,
o g7}? EALF] £Ho] Pel= Ae Yok g A

[AT-EA] 2] HESAF SAojRo M2 7HE do|i, JESEIS B4y &498S F
3L ojw3t? B3] Ql4stal, Hwa WMol A HE £

[F72A 3] AT AFEE HEEA 58 59 da/45i 2 $98 7dsk=
&40l IS mAE= 8L of qoboln, APFFEL 4], 3 HE =2

wg7}? 52 5o AETE SYEED 2 $JES S

Tk Aol

2. B4 Xz ¥ Ao RE AR B4 2 AES4E
B 79 24 e IFEAAETAH A 49E 7 B4 A4S Hdll 713 B4
A AARE 2020 HEEARRAF @xtROl 2 t-test, F-test, 7IO|AIFHY & HAIGIAL
20209 11¢¥ 26¥+E 20208 12€ 1097H4] o, Y88 Y HERA &4 IS

9] 7|7t Bt AR 2020 HEFAARARY] 3 AR 891 &4
2 AE 9 oH FIA 7] A Al A AES FFeHh GLMMS dRtstxg &gt
FoHe T 25-64419] Q1 HHR 7HAI A wEgo] otz GLM(YutshaE )T} LLM(A
Aol s & g 7HAS] FEAH] I ¥ 0 FELGED)] dZH BP0, MFY X}i«l =
oAStAY AAA ] gt Folgo] Yk 718 AHdlA A EYoile HuieE B85k

2 F IAsE AE0] 9l njEAjolc}, AHA S 9, GLMMollA= | SAAS A4S Xﬂ%
A= & 2,530 2% 2lRARE 101 HiEd oh= & L 9ol theFet Aol etk & A7
A 2AE B35 Z}Eé St 2E 24 g BAE 93 BAAE SPSS 26.0 2R

o A8 A = & 25005010, AL A&
= AellA A?ﬂ% $59] Aolo} 24y
< Table 13+ 7“4 Z&uSa A HESH) A & 3. TAMHAIRIO| Qbts £

AR RIG-EASHA B4, ZAISH], A
A 5442 Table 200 Aokt g87 A
g2 u2A ZRE] oy, WSpES st
=% o9 HlE&o] 86%E ok ACE
A= a5, = UERY, Syt AA] I 5 st o4 st
o 7HA 91Tt H|& 57.2%(Statistics Korea 2022)2}¢
2 A, A8 A HERA AR, B4 Hs & of 435 & 282 ¢ 5 U
A7, A 9 ARA FgoldE o= 5 AT B9 AFIHFo] 32%, ATF
o} H30| 53%, HAdHATFol 15%= AFH-T Hl
A8 A Al 7 7138 &, 3 0] ATs] W2 "= & 5 Utk
1y, 588, Agarde= %—0}93\—7’—, 4 AR HEARN 7Hdgt Aeoll = SEA H

Aojfoly E=yPHezl ATl 7|2sto
HES A d—*“ﬂTOﬂ FFS A= ARIF
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Table 2. Individual characteristics of the respondents

N =2,500
Variables Category % Variables Category %
male 50.0 Seoul and suburbs 38.3
Gender female 50.0 Living place  other 61.7
total 100.0 total 100.0
20s 12.5 professional/managerial ~ 11.7
30s 233 clerical/office 48.5
;183 ;22 technical/lab/sales 11.1
S
A ' cupati If—empl 1
Demographic ge 60s 11.8 Occupation sel em‘p oyed 8
characteristics total 100.0 housewife 9.2
age 4441 other 11.4
(average, SD) (10.90) total 100.0
high school graduate or 137 single 30.9
below ' .
ot married 65.8
quf aton college graduate 74.8 Marital status
Vi
eve postgraduate or above 116 divorced or separated 3.2
total 100.0 total 100.0
risk averse 32.0 0~3 84.0
Risk risk neutral 531 Household 4~7 16.0
tolerance financial total 100.0
type risk tolerant 14.9 education D) 212
total 100.0 (1.40)
Financial exists 21.6 o very low 21.9
. . Subjective
capability Ownership ) ) . moderate 54.2
does not exist 78.4 financial .
of fund i very high 23.9
total 100.0 tteracy total 100.0
exists 35.8 0~4 37
Ownership . 5~8 47.0
4.2
of stocks 00 ot exit 6 9~12 49.3
total 100.0 total 100.0
Objective
Income(monthly) 556.66 . . M(SD) 8.26
. financial
(M, SD) Unit: 10,000 KRW (215.86) . (1.89)
) . literacy
Financial asset 10,808.05
(M, SD) Unit: 10,000 KRW (18360.60)
Total asset 33,415.20
M(SD) Unit: 10,000 KRW (53958.03)
20| 35.8%0lE JASAT U3 ABEA V. 2% 9@ 1%
Sl Bmggl sisa sl Ao #
23 B 2= o}, &, /AR TS A B 7 1. g8y RYE 74 4
A ukdo] 37olslo] SIsls Sutx} Hlgo] A IS BludE W, 13
84%= UElY, 71% o] Eof] Bt thgle sl 2ol AE(2°=10.738, p<0.001), WE5E(z’=

o] HeksH] AL 031 9

At

oro. 7 o2 ojA

17& 1= x]./k

10.738, p<0.001), AFAH(2*=10.738, p<0.001),
H9(2*=10.738, p<0.001), 74
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(AD)EAAE B9(2°=10.738, p0.001) & <, A2 7AFA vlEc] =2 1, 28 9 74
oA Golgt Rfol2 Rt THHogE g7  FASEC] 7RIS SEA HIgo] 2 H, 4
25014 A WRo] £O Holn, meaze] ¥ L ATH Fgolsize] £ 3UAY vlgo] &
Table 3. Household characteristics by risk tolerance types
N=2,500
. Risk tolerance
Variables Category risk—averse risk—neutral risk—tolerant )/t
male 41.3 50.6 66.5
Gender female 58.7 49.4 335 65.228"""
total 100.0 100.0 100.0
20s 12.5 12.3 13.1
30s 22.3 23.3 25.5
40s 26.6 25.2 27.1
Age 50s 26.6 27.2 23.6 0.879
60s 12.0 12.0 10.7
total 100.0 100.0 100.0
average age 44.5 44.6 43,7 0.877
high school graduate or below 21.3 10.2 9.7
. . college graduate 70.4 76.8 76.9
Fducation level postgraduate or above 8.4 13.0 134 62.758
total 100.0 100.0 100.0
married 63.6 67.2 65.8
Marital status other 36.4 32.8 34.2 0.238
total 100.0 100.0 100.0
Seoul and suburbs 44.3 52.4 57.6
Living place other 55.7 47.6 424 21.971""
total 100.0 100.0 100
Ownership of exists 16.4 40.8 59.8 »
does not exist 83.6 59.2 40.2 239.275
stocks total 100.0 100.0 100.0
exists 11.4 23.1 378
Ownership of fund does not exist 88.7 76.9 62.2 243,068
total 100 100.0 100.0
1 53.5 453 42.1
Household 2 21.6 22.2 214 24 131"
financial education 3 or above 24.9 32.5 36.5 ’
total 100.0 100.0 100.0
Subjective financial literacy 2.78(.765) 3.04(.721) 3.44(.722) 101543
M(SD) a b c ’
Objective financial literacy 7.68(1.85) 8.40(1.88) 9.00(1.66) 73,6347
M(SD) a b c )
507.26 567.40 60,948
Income(monthly) M(SD) ) ) ’ ex
anit: 10,000 KRW (203a.27) (21?3.13) (223C.37) 0.038
. . 7,307.56 10,821.49 15,526.34
Financial asset M(SD) o e PO -
unit: 10,000 KRW (11,324.69) (19,451.80) (21311.27) 15.082
21,520.00 36,576.80 47,679,084
Total asset M(SD) e e e .
unit: 10,000 KRW (41,8?0.27) (55,719)2.31) (64,4?1.78) 35.718

ok k

p<0.001



< H, 7He8us B8 s —1—?(+) 4
FEAHH), SAH) 2ol FSHA &
O & Yepyth iy 884 J&ZH*J Jrl'
H APAFE EH, Jeong(1992), Grable &
Joo(2004), Baek(2010), Lee & Jung(2011),
Jeong & Shin(2011), Jang & Choi(2012),
Heo & Park(2013), Han (2017)9] d7olA=
of/gdofl s Fido] B AAFFA AeE YEr
U 2 A9 Axet A5tttk 12y Choi &
Seong(2010)2] Aollx+= AEFEG}
o= SARCE [Fogt HAZF UerA] &%
oAl 5hlH
e 8% A T AY
AE HH, g AFolA AF-88F 9T
1E w8Eol| osiA AolE Ho|H(Jeong
1992; Grable & Joo 2004:; Jang & Choi
2012; Heo & Park 2013; Nicolini et al.
2013), ASpE0] =2 E 8]
< AoE Yt 2 A9 At A5k
425 9 A 8T BAY B A
PYALE EWH, Grable & Joo(2004), Min &
Koo(2004), Hong(2005)9] AF-oA AE0] =
=75 FAY 8/49%0] &4 UEhd & A+
9] A} AX|5HATE TS Joo(2009)] Ao
Al AL FETE STFEE SRR HIS
S71Rt A0 & vEht 2 Ate] Axke} dAske
o} 3HH, Jeong(1992)%} Jeong & Shin(2011)
9] AFolME SUHAaSTol 7HY AFFTA0]
H, AL5FH 14552 gy or Ye
U 2 dZdaet X}O]E Hlo
TeolsiEy S nSEeY AT 1t
9 “4'74] 4 B APAFE EY, Grable &
Joo(2004), Jang(2010)¥} Joo(2017)] Aol A]
T, ABA Fgoldige] w1 S51S4d
o] H2rE Ade Fote Ao YEit &

A7o] Aol YA

2. HESX} £A0IR0| 2 7P 54
Heslo] T2 Ex} &4lo] 9l Ak} A

o] gl Mtk 7hol Y24 (2*=10.738, p<
0.01), @AERFIE(27=14.243, p<0.001), F3
2 FgolaE(t=6.132, p<0.05), T4 8ol
2 (t=17.806, p<0.001), YAE(t=5.699, p<
0.05), F8AH4H1=8.444, p<0.01), FAAHt=
14.576, p<0.001)°14 I3t Aol B3t +
AF o2 £Ao] gl Foo] £4o) Qe Yt
of Hls] HhH R P HlE&o] E3oH,
Aol HEFAE oF1 = SEAY HIEO
E%om, 7HE81S Aol B2 SHAY H]
£ 94 4 A F8oloE 5, S84
T0] [oJ51A =Sk o} 22 Axto] tigt

ojsfE Er| s, HAEXAPF AAEH 7|7k
2020/11/26(2,633)%-5 2020/12/10(2,770) At
0|9 F7} Fol& AmEYTh o] A7l 2020/
3/20(1,566)2 2021/1/8(3,152) Ato]o] Az +
Zhof == o, @Yz G S

SOl AAE Ae= 9}015]04u} O]FHOT- Z AN
249 JFoz Qg PP+ =217}, AR
=5 H{3 Al o= EX}X} :LB-O]oHao] =
o Exx}Eo] 1498 &3l o] JRs3d
Ao F5HE

FARY] AR I APAFE 2, Na et
al.(2014)9] AollAf Lofsi o] 73 7}

(o]

Fojo] Furt Toldrh SR 1Y we
HIZS g B, Aolafe Heke] 49 WAk
ofo] Fut FISUTE SEATF M B
HIES XS A0E ekt B o] Aot
DELLES



610 BIRXCIASMETISEIX| R34 45 2023

)

20| I &/dFo] Aoldt FER Aolg Hol=AE &
29l HE7] 98, SEAES A8l et Al

HEER £40] e mAL g9lo] gEle s §F = SuEad, ¥R, Sl

3. YIB4ENY QFY HOEX M0 Y3
=
=

Table 4. Household characteristics according to fund investment losses

N = 1,258
Fund investment loss
Variables Category loss exists no loss 22/t
29.1% 70.9%
male 47.8 51.3
Gender female 52.2 48.7 1.294
total 100.0 100.0
20s 9.0 8.0
30s 21.6 21.5
40s 28.4 29.0
50s 29.0 28.0 0.873
Age 60s 12.0 13.5
total 100.0 100.0
average age
M(SD) 47.14(10.71) 47.05(10.85) 0.094
high school graduate or below 11.7 9.8
. college graduate 78.4 75.3
Fducation level postgraduate or above 9.8 14.9 6.296
total 100.0 100.0
married 74.3 74.0
Marital status other 25.7 26.0 0.014
total 100.0 100.0
Seoul and suburbs 49.5 54.4
Living place other 50.5 45.6 2.520
total 100.0 100.0
risk—averse 26.8 19.2
. risk—neutral 56.3 58.6 .
Risk tolerance risk—tolerant 16.9 22.2 10.738
total 100.0 100.0
does not exist 81.1 70.9
Ownership of fund exists 18.9 29.1 14.243""
total 100.0 100.0
1 47.3 41.1
Household financial 2 23.2 21.9 6.663"
education 3 and above 29.5 37.0 ’
total 100.0 100.0
Subjective financial literacy M(SD) 3.09(0.729) 3.20(0.715) 6.132"
Objective financial literacy -
M(SD) 8.13(2.02) 8.62(1.81) 17.806
Income(monthly) 558.19 594.63 5.699"
M(SD), unit: 10,000 KRW (205.893) (215.371) '
Financial asset 9,286.41 14,163.34 g 444"
M(SD), unit: 10,000 KRW (14097.49) (22635.04) ’
Total asset 32,176.83 46,230.46 14.576""
M(SD), unit: 10,000 KRW (45793.32) (64014.08) )

ok k

"p<0.05, “*p<0.01, “*"p<0.001
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Table 5. The factors influencing fund investment losses according to risk tolerance types

Risk averse
(loss exists)

Risk neutral Risk tolerant

(loss exists) (loss exists)

B p B p B p
Constant -1.783 0.614 2.468 0.093 2.768 0.167
Household financial education 0.195 0.438 -0.009 0.932 -0.072 0.593
Subjective financial literacy -0.351 0.241 -0.210 0.093 -0.099 0.563
Objective financial literacy 0.040 0.767 -0.184 0.054 -0.141" 0.040
Income(monthly) 0.413 0.472 0.080 0.734 -0.009 0.977
Financial asset -0.286 0.047 -0.170"" 0.004 -0.191" 0.014
Model fit() 1.310 2.770° 2.967""
Akaike coefficient 160.562 1,957.570 484.922
"p<0.05, ~p<0.01
BOog FEShL, 74 AR o|FEA|IAE I

A oot AN A9, mgo &
Tt FoJehA] g2 A o= YERom(F=1.310).
Akaike A2}t E‘é A3HAdo] whle] ol= d&
1?—%611 =k %@%ﬂa Eﬁé?} ﬁ%*%#%* 23y
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