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< Abstract >

Behavioral Economics and Investor Protection

As households’ financial assets increase, more people are
routinely exposed to the financial services, such as general
consumer goods. In addition, the demand for financial services of
the elderly and those with lower financial literacy has been
increasing significantly. Recently, several structural changes such
as the popularization of financial investment products, the
emergence of complex financial instruments, and the growth of
retirement pensions have highlighted problems of investor
protection due to lack of the customers’ financial literacy or
behavioral bias. Behavioral bias refers to a psychological
mechanism that systematically triggers human behavior deviated from
the rationality assumed by traditional economics. Thus, to the extent
of behavioral bias, investor protection policies based on the premise
of human's rationality may not be effective. This is also the reason
why countries are paying attention to the behavioral insights in

establishing investor protection policies.

Recently, the Korea's financial authority has also been moving
to apply behavioral insights to the investor protection policies.
However, any research has not helped the financial authority to
establish the policies suitable for our reality from a behavioral
perspective. Therefore, our study takes the first step by focusing
on the behavioral bias of investors choosing financial investment
instruments in the capital market and discusses how to protect

them from a behavioral perspective.

We look at the behavioral -characteristics of Korean fund

- Xvil -




investors from a behavioral perspective. It is found that the
financial literacy and the acquired information of fund investors are
not sufficient. First of all, efficient financial education is needed to
enhance fund investors’ financial understanding in order to lower
the fund investors’ dependence on others and induce the rational
decision based on their preferences. For effective financial
education, the behavioral characteristics of persons subject to
education should be analyzed in advance and effective goals
subdivided according to their incentives and characteristics for
participation in financial education be presented. Improvements to
fund-related disclosures are also needed to enhance investors’
access to and understanding of disclosures. Guidelines for key
information to be provided to investors should be drawn up and
forms of disclosure should be designed so that investors can easily
understand the information and fully consider it for their investment
decision. Finally, improvements are required to reduce the
likelihood of conflicts of interest between financial institutions and

investors.

The fundamental cause of behavioral bias in the decision—
making process of investment in derivative linked securities is the
complexity of the product. In particular, financial institutions have the
incentive to design revenue structures and establish marketing
strategies by utilizing investors’ behavioral bias to maximize profits.
Therefore, to ensure investor protection and reliability for complex
financial instruments such as derivative linked securities, a policy
instrument needs to be devised to correct behavioral bias or
reduce its influence so that the principle of self-responsibility can
be accepted more effectively. Major policy measures have already

been introduced in Korea. Nevertheless, to strengthen the

- Xvill —




effectiveness of the regulations, further discussions on improving
the system seem to be needed. First, it 1s necessary to ensure
consistency in the application of investor conformity principles.
Second, it is necessary to improve the risk rating system for
derivative linked securities and the format of information provision.
Third, the sales activities of financial institutions that cause
investors' behavioral bias should be eradicated. Finally, the listing

of derivative linked securities should be induced.

Korea’s DC retirement pension members put their pension assets
mainly on the deposit or saving products, which is far different
from the current structure of overseas DC pension assets, which
places a high share of stocks. This may be due to DC plan
members’ preference for safe management of pension assets.
However, there seem to be more significant factors behind that.
the first may be due to the lack of financial understanding of the
retirement pension savings by Korean DC plan members since the
retirement pension system was introduced not long ago. Secondly,
it may be because Korean DC plan members choose or select the
deposit products due to behavioral bias such as psychological
accounting, peer effects, procrastination, and myopic loss
avoidance. In response, we propose to introduce choice architecture
for DC plan members who lack financial understanding or have no
clear preference. Specifically, the introduction of default options,
re—enrollment, tiered investment line—up, the institution supporting
for small and medium-sized enterprises such as UK's NEST model,
and effective pension information disclosure methods were

proposed.
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D ] 20184 71+ 20278 EAehe HZoll= 4007474 57k A
Basta ok tEAQ 7o &2 99 BIT(Behavioral Insight Team)E
=S = 9don, 9=re] FCA(Financial Conduct Authority)+: 357 A

to mu H 4l do (T

D @1 el A% ol

watol QA SHAl7) eI, ALY AUl e g
He sl Q78 s o,
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i
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Tt FEanAEe]l AAA Jfdel ofWA wrEIeAE A
ATk H=E 20169 Qupeb o] g H el wel AR e
Y AA TS wkgdstar ar Wk SBST(Social and Behavioral
Science Team)< AXd9it}t. 3 OECD(Organisation for Economic
Co-operation and Development), World Bank, IOSCO(International
Organization of Securities Commissions), IOPS(International Organization
of Pension Supervisors) 59 IA7|TFEE < AF54ATS 483 4
Aol =7F b vlalv At Eol el et Al Atskal Sl

FHdd SEvet a8 TR PeAATH THEE FARE T A Do
AgstEE 2AYS Hola 9t vyt dAle F8dTol 5 A
ARl #Ael A =] dAol AFe AAGH &8 5 de ATE F
ohoolol ¥ ATE ARG U FAREe d6d Wel
7bs S AT KEAL o] & nigo R g FAARSHRNS =ostaz} gl
oetel ArelNE Tl Fgaulate] FgoldEot Yeid Aelo g
A eln AEAAHE BN FAAuE BeAe ersl AN
1= Bk,

o
=
[e)

k<3

L
el
)
Qo o
ot

2. ASAALH BN FARLS
7 S FgLuA) FEoldE

A4 Fgox 44y F85A(financial welfare)&
=
=

< e (OECD/INFE,

2020). B} B HEEE A4, VE, HE 2 35 58 st 5§
Aol A FEAaRA AN BT 344 29l 7o) HdoAss B
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Tgol i AnHl ozt FTFH R AHaE, F FEAHF

(financial capacity)& Zt5% A& 2u|3l(Gill & Bhattacharya, 2015).

OECD 4}Fs} INFE(International Network on Financial Education)s
F7]HoZ OECD I9=& oz FFoldlds XAlste] wxdt)
OECD/INFE= =AlR a7} 7hs sk s Mulo] 7]es AAlste] tha=of =
717} ol & 7IRte R Zb=o] Fgoldly ALE SAStL wEug Wk
EAS AAsta gty aFolaEe o514 :L%ﬂ]l—i, =
MR st 5% g
Financial Literacy Index)E& 4t
TEZ FgolalgAg SA Fofsta gtk

==

2018 Ao A= l%o]sﬂ ZA} Aabo] wEw oguel Aol
TFEolal g A= 62.18¢ Ao et} o= 267 A F 9
el gshy Gl 60 5A 3} 8418 £o)t)d) BEEe AWy &
A *l(financial knowledge, 65.7%), & ®%(financial attitude, 61.3
), =839l (financial behavior, 59.9%) £o 2 YEpRTh F8424

A
ml

6}-_1_ 7—],'

oL

qe
AR FeAFIL AN AE wmsa 4% Ard 94 349
AARE e el HE EANS S4s, FHEEE L)
A%, @Ale na, £ A7 Sol UF AFES e w8
FASE AR el Auol G2 FEAE AW 5 Fg9 2@
@ avlAe] A% S AEHoR T FAAE FFANAAL
A% 71 2AA F50 vla) F§ B A7 $EF Aow ehEh

3) OECD/INFE(2020), &8#%59(2019. 1. 29)
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A5 BAGI FAARF
<¥ |-1> 2H[AI EMHYH 280|513 H|lw
e wgoleld | 7844 | wed= | F839
B B 62.4 67.1 60.0 60.0
A o4 61.9 64.3 62.0 60.0
= | OECD wat 60.5 64.3 60.0 58.9
w4t o} 2} 59.5 60.0 60.0 58.9
Jd(18~29)  61.4 68.6% 58.0% 57.8x
s |[23(30~59)]  63.8% 67.1% 62.0% 62.2%
. AA(60~) 58.1% 58.6% 64.0% 54.4%
e OECD Ad(18~29)|  58.1# 61.4 58.0% 56.7x
s [E9B0-59)  61.4x 64.3% 60.0 61.1%
° A (60~) 58.1% 58.6% 62.0 56.7%
442099~ |  65.6 - - -
259D | g | Q92507d~ 62.8 - - -
~250%F 58.0 - - -
T D AA F AS Ve, Y5 SHAA A
2) +& Y IFT B 1§ W 5% FFFANA Aot EAFE vl
3) OECD 7tel=eielell wet 844 (7H), SFH=GH), 8390959
Wi shel] EF 217 vHoE SAHE AYE 7 F5E 10072
A& OECD(2020), #87459(2019. 1. 29) A4
Syt AJE Fgoldge tE AlSol v 8 HIASY
A5 1HGTAA ggole=rt W2 Ao YEyt) olF AT
Tga87F A2k s a BEstE e oA olEe agolaE s
MAstEE A4 =d& 4 Fasxa
. gey Hel
P A Aol MFAANETY] dA% ey Rd2HE 5 7944
ol A|AHeR Hojdt PFo EAS 7tEl7lth(Lefevre & Chapman,
FeNd Hrt rrAAge] ojust Q4o
3kl QTH<E 1-2>). FCAE dHj4 oS

2017). FCA(2013)% eol&lgt

Qe VA7t e 2R
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Aol HAA] HIFE I vkl RS Btk of7)A= FCA(2013)94]
Aelsl e Aelel A e ek 2oaaA Bt
E | -2> el meolo| sy
B = R ERE R
& A A e (present bias)
A% TAYEL B &3] 4
(reference dependence and loss aversion)
%3] 3] 9] A & (regret aversion bias)
7}9) 841 (overconfidence)
A )4 (over—extrapolation)
F9H3F (projection bias)
A EA 2 F& HFs
(mental accounting and narrow bracketing)
oA | =Yl dAA, AgE Fo
A4 (framing, salience and limited attention)
xrAA o] o]F WA (decision-making rules of thumb)
A5} AF8] A ek (persuasion and social influence)

A AR FAare] dse= FARE ol g3ks m 3tk A5 A
st A Al 582 Bohske Aol Abdel Esel FushA A
el gol Aol tg GEo] ARG AT ey EARe
A o s AAE vl HE) o FAsHAY E4S oloEn &
S 7o AFAASA ddsts 2t o o387t Yelhd

AR Az WE gEA Aoz AN £289, 5559

o
s

@A A Fpresent bias) vlgurt AAE FAske] vlefol
WA Eole aghn @Ael Eols sEehe AeE T
Aol ofet M HEE Q8] wmF qUE A AF} ol vlYhe]

ol Aelo] 3fah] oA Brlel S7hHel mage] FolAx

e
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FAEAL 2 &4 39 (reference dependence and loss aversion)
FAAEC] 7l 25 ARl WsE Hlalshs WA oR oibAd

FastHA LA stE WoE weth 5% AFol dig Jicle] M
7R wel JEs etk AMEES TF SA4d g TR gl
ol9jo] AYEIE £A4S VY3l AT E BT <FE [ -3>olA e} o],
APEES Aple] A Adsto R EE o]o] = &4 offe) dojd Tl

el 91l tigk ex=rt ek gk

<E |-3>0[9/&4e| &EH xtolo wE ¢/Eol e el =
o) o] =2

5o | ol Aol W& W FAW| £ AsHel ¥T W o3l

95 | olole Froe A9 ANe Frele AR

wre | ke sRsAelAut 2 olelo] Adishs | ] o] wirfek 4le] Told

%8 | 2% 498 2o A4 o= AUE Ak 2

339 A &(regret aversion bias)> F3E FHYst olE Iy
sk WEo R AMAA S e B5AS ulgith 538 £4] 42 ATt
HAES W 2 Aol #PS HojuhA] e AdFF @ F35he A
S Btk FxAbs Aol o)setA] B2 FHol FAkste] £ao]
A A9 Ao A4S o A 3% g FARES o9
ke S0l ol & fdZYvds a7k A

F oAl EAe SAbag e Flele] Aol G el HERA
st q o Zah Aste} the Azl EEHTh Ade 9FL wol A
she Al B, 9, FRAG S| qluk.
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Azkse] mele] FE Folg A% 4 b AL T F Arka A
Al AEA Avh B39 A9 A9 S e Az pesh %
A7 B e A SHRFo} 2RE W] okl Beow

2| 5 T,
o) 4 over-extrapolation) d% T3 Axpr) lEAS wal HWM
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o S
g Wgo] wel HA FolFo] ¥k
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o s
F2e Heg,

%94 Sprojection bias)& @A 74, BE, Azel i wWajel
Fere anskere AHA S4olth FHGe ddel pgol HE,
A7k A%E Ao /g Aol Wk ae A7t ot 3,
Ay deon WyYH 2 w2 ARBT A, AREe tolr}
So} 28 A% Eap HAS W A Asel Aol oA W
g sl HaBIHE 5 ek

up|eto 2 Fxprle] Meu; AE] o]Loll i AA o] e HelE
sl = s,

A3 A 2 F& EF(mental accounting and narrow bracketing)

A A BEE AES 55t #dsA] da B

S @3t} AMEES Eolu S #

o) mpSSoll A B ol el WRe IARREE e Y2A FHF

EAdHow FAdgk Eolgf X = 1 Eo] &3 d& A=Al

Zeoligat dAA, A

N
lo,

(framing, salience and limited
attention)t= AH1} Ao e wep 2HAeR sk
Mgl Adgte] disiA th2 A wgsts Aotk T Yde 5 HARE T
= AA gtal o2 AR disiA e FoE Alskely] wite &3],
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FrgA A ke Hgo= E=7Euh S&P QY AEE giatow B3
Elton, Gruber & Busse(2004)9] - Z¥}e] wp2w AP Fdek 4]
Ao By B Feae el AgelEe] 2% o] Aol
T3t Jrh FHEojA = QYA HEQl R das o] AEH R FYys
v A @]l #5H U
= A2 ofshd HE=

il A FolES v e R Fadds 3 A4
S dA 3t} Soe & Frank(2012)& 1,0009971¢] &
2 JAGHRE o] &3 T avEs Ay A A
AES =FYrh 2007d 3¥5H 59 S¢F A=e] oF 5%rto] 5
A& 12709 Ft Hat ol At AT

Ao JAQGA7L v FolES B gl Bt dAE F
AR AT -3 H=E M5t} Chevalier & Ellison(1997),
Sirri & Tufano(2002), Sapp & Tiwari(2004) S th2] A-tollA] A
A7t =94 Ao zFFo] FY=Lh Ivkovic & Weisbenner(2009)+&

HE AFHY §2S FEsel BASGEY, F A 2T HAY

N
b

W7 Zlo® vehdth A3 AERge A gl G Wi vk,
A5 fEe Ao Avgush dege weth
YEAAT BHAA A= AL wel WG He
s

gepstth. $H FAAE Foldl Ang @R A
@ & qduk A Fojo] VP E A58 5 ek Wl met A 4
= o

olFo] EHH FHol Aol Fkske @S He|hHexcess
LS 7

extrapolation)?] ¥ AH7lssitt &, vl oE2
2¥rteta A FoE FEVF FFAE fAHE dE1S 7 v
25 et Aol

FAAE v 2T ARS IAFVIAY Al rete] 88
2 24317 % stk Akbas & Genc(2020)& 9¥ A& 9 F
T2z B BAE B4 A FApRpEe] 3A AE FolE T



A3F(anchoring bias) EA4 7|&Aol} B4 Q4o A7}o)
STHOE e ARE g=sto] wolsol ol
Sl gh mEfro] S dSaty] Al HA Foldl o E st

A=S poath A 994, vE, A=A 2% 2 S43) o] e
Aol e WAL BE 2A5e e LA 2

7o) EAl(overconfidence) HEgF AFA1] FEof ik FriH = US|
NAH ARE Q8 sjAletA] KstAY oS5 BG4S Farts)
el @4olth i T8 FAOA TR Al dEsEs @
Aato] A B HEZS 2387 |un dEB B2 sy Ay 2
Azro R ket Ak Ay ko] FAARHTE ¥ HolAlE ddES
welt ARzt P FAbe]7] e ARFEAE AdEste FAR
Hjste] 27134 A7k doba & 4 dvh ey Je dEoax 2
7132 Aee yebdtl Bailey, Kumar & Ng(2011)9] A2z}l wl=w
27131 ko] gk FARAPE AEigk Aes ek A 3 s Holn

Hlgo] 3 SAgo] £ ALE AU A3 FAGH} Az,

AEA 77t glegt= FefF oo ofsf v Axr =
ZHTh BRI A AR ¥ ARIE Fojxinkal steete 4 Al
JAMAAR S HEle A ofyth TR ARAlo] HAeg Aoy A
o wel A fle AES stAY HAe] A9E dEEhA] @7%
(H=4 - 24% 2011).

Az} A Sk (framing effects)< FA3e+ Aletolg} x|}
A= el wheh ojAbAA o] dEA= FoE, HE
HAGEo Y A= &S AASH: W wel JIs

A2 (herd behavior)= th4=2] u)A o) Adl| wre} 5sta /]21e]

fL
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Feho|i} AEA o7 FHE ARE BAEE= 3
Titman & Wermers(1995)= 7' Z5ol| 4]
} o
o

nu)
_\d (LEI)

FZ8Ao|t). Grinblatt,
s AT A

X}% uH 6‘]——‘:— Uu—ﬂEq
Stk 53 A FARe

dol w& w Asten

ot

TGS AER Sfjste] A= FApA} g
S [ Aol oEske= o] Ada=
TEAE e ARAE o] deotstal
(Deng, Hung & Qiao, 2018).

s BN

Lo

OH
>

X144 HdK(familiarity bias)e #Hplo] 71g w@o)] 2kar lar 953 AL
S e

Azshes @e5dolth A=t AgHor 2HE FHo| s
ko] A= A anlg A=l FAshs 4EE BSthBailey, Kumar
& Ng, 2011). %3+ Solomon, Soltes & Sosyura(2014)& HZ2] 3}AA
HE FFoe FAAY] FHE d2nFol| uEl FEste] BASHSITh
T8 ABA bFA4 g A= F7F Fdol dERA] 82 vk A&
of @Wol ZE FAREC] WAHA =7l Asde FATE S
HPARHRE FFsh= HE T dgE AshA Z

Ul A= }XH =)o) st AT aelo] HE] A ow
BEG golth, QN AelA mHel Yust BEEsw, A= F
Aol BA 40% 2% Puw 408} W= AREE 7J°ﬂ go w77}
EAZ NS - k94, 2010; B4 - g, 2015). 5 =117}

AN AFEE AFo]| BAEE Bl fiw RS 7};1 :ﬂg.g_ e
3} JhsAdo]l At (UYoel - ALF - v, 2015). A7|FHA 5 Expx} HEk
of S8/dFE T AdRIEel dEFE vA FeHFE T FAES

Fo o] Az ArkFIoE - Fallid, 2019; sl - =871 - HAA}, 2014).
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(Cuthbertson, Nitzsche & O'Sullivan, 2016).
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71 QIAE|E. F2o] AmviuAs g geR o] AEmfy Al Hlske]
wolx= Ao w yehth(Elton, Gruber &
Fafels WEe] gojEe] Fokoy o=
Aow qgelo] A&How FAE Aozt

71th&h7] ol @i Massa & Patgiri, 2009).

AsryAs ARy, A= A4na B B4 J7e] dAH0

Lo
2L
&
19
i
tilo
o
i)
N

O
Ji ot
f
)
o
fru
it
&2
o
o
rlo
N
1>
o
N,
o ofy
ax
o
fru
=2

>

0%
£ K
a

fo Jm
ox

R mlo
s

X o o
vl

Wk o]t} (Lakonishok et al., 1991; Sias & Starks, 1997; He, Ng &
Wang, 2004; Ng & Wang, 2004; Meier & Schaumberg, 2004,
Agarwal et al., 2014). A= YIEE o)uHdo=z =7 9sto] 193]
F25 A Musto, 1997; Morey & O'Neal, 2006) X3t £5-9]
F7HE Bol&e7] gt F7b migsl71® ¢tK(Carhart et al., 2002;
Agarwal, Daniel & Naik, 2011; Hu et al., 2014). A= g2
ot F&Hole} At HAE I flete] vk F o5 mizbeiAvt
(Meier & Schaumberg, 2004) AZ2oA TAlo] HFTH FEL w5t
P S Hol7|%E Fr}.(Solomon, Soltes & Sosyura, 2014).

FAREe Esddow 8 wdew dRE A8e HEu el
5% SHoz AR dMste] AEAYL Y TFsHel EATL. A=
=aly ol ARfle]l STk o] REHH] AAH R ARE S0l
AL 0w 7} vk

A=myA s A Aol Adoid vluelA =gt 24 AHstE Hol
A &7) Slstel Hsd Feje] vijmjE = SHbiviE wolr|= gt
(Lakonishok, Shleifer & Vishny, 1992). HEujy A9 Fdlujjuji= HE=

Aol 224 Qe v, Sivlu] S48 woli Ae) Folo



a8 9 oz
2013). EuhijulE Sk AE FoM AAre 5 ﬂ‘:e %01 FodE
B A 3 ¥

RLEE B 64
% &é&ﬂr(}{och 2015).

A= W A7) AL Ade] A& AS ol A=y A ] o] @GS
u] 1}, Khorana, Servaes & Wedge(2007)8] ZAMA3} FHFELdH= mjy
Z19] 744 ANEE Zpalo] #ejahs A=) A9l AEE EASkal Usdth
i 5% wvto g ure FElo e vy A o] Aol 1bp 571 winirt
v—«] AdxA A7 3bp FoMAE= A2 YERTh
b A= FAate] e Al olols FetAY HE FAES
At T WU Ao aiAnt Yehtes AL ofyrh A=muyA
g AT FElds 7R QIZtol7] wiiell AlelA ajla ] Jgow
AR PelE Helck

iﬂ{‘n

e A= Aol & dal Q= 2of, I=d Fo

Fll AssliA T2t
sl FElE 54 H3K(familiarity bias) & 2} H3k(home bias)e
Helh %‘4\7*04 ?i"—%k% 7|EA o2 EAA oy EAtobdd] HHS-HE

ZI9E 7Ive®2 yehdtt. 22y Pool, Stoffman
& Yonker(2012)& 1__UHL]X17} s F2lol oial o @2 A2 vijErA Rl
43 JEE Hfsta Q7] o] ofdet @A o)=shy] wioletar

N
)
Ry
k]
32
o
>,\I

o]

FAg A 1S 7 AnryA s AR A ol5e Tl g
A HFE AU FE XEZY L st o] FolAA| FE Vs
ol glom AFRAow T ARE AFA XE 5 Aok = g
AeAdgds 7HA AL Qe A=y A7 $8atd =5 & viuA =
A A9 H=e BEA AA7F Gk 7heAdel dth

FAAA A= FAA7E o] AT FAE Y Qe Badt
At olofo] A F=A1S U W] sl 7L Wi B5E o)
28 7 P(disposition effect)e} H-2m Awlo]Z(prospect theory)e] <143
54 F shdolth Aidgie 45 35| A 7MY 71317 oA
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219 &l s AUAIA Fale A AHIFARRke
b7 = St HAE BAY ey JHIFARARS) mhg
TR 2 A o FER o]ojA A ¥tk Puetz & Ruenzi(2011)+&
A= o] ARz A= Jis H]ﬂé}‘ﬁ—‘ftl Al HdEo] w2 A=
A7t vhe A HjEte] Axg 0 R e

A=A vol, 24 B8t £ MBA, CFA 5 A% nfal® e 5
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Jhe it o
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NAA EA ek A= Ao Jgks mHTh Golec(1996)2] AF-llA=
Aol v, -84 Ye] AgE, w3 MBAE Hfstal e A5 A7t
=& Aoz et Chevailer & Ellison(1999)2 MBA &9] H-froff-o}
dglo] SAT et Aot AaaAlE E48=d SAT A7t =
SFE AHrF G5l 3 Switzer & Huang(2007)& CFA AHZ o] %
A e} BHEol ke Z2ES U 1, Dincer et al.(2013)¢] AT

o
SN CFA AR nfals 49 ZEEDS 98 dailits 4ol

3. 9= FAARSE AF YFABATH H Y

B Ao FApate] vl Melgols vlelslal B eksto] EsiAS
B oR Fshy] ffsto] FEdAH wAelM Tgolely, T8,
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7). FgoldE s Aua 9%

Tgolalge A, I, ste, &5 T A AAAY a9l oJgks
Adzlele = g fFo] xul FAE|

(Jappelli, 2010; Lusardi, Mitchell & Curto, 2010, 2014; Lusardi &
Mitchell, 2007; Agarwal, Driscoll, Gabaix & Laibson, 2010; #A}%- -
A3 2017). w80l ge Aol wEl = ZeEtlth(Fonseca, Mullen,
Zamarro & Zissimopolous, 2012). ¥4 F&ols®y 40| ool H]
st & o= yeiged], 3 P8 A '@ TR gabAA o]
WelAaL o) AS- 58424 H5713] AA 7 W) wiioleks At
9JtH(Fonseca, Mullen, Zamarro & Zissimopolous, 2012). &#&l¢& =
g Fgolslige Fde mHvh aFe] e 7Rl FAkxpe] Hlgke] o
Z9o] wgoldlge] = Tjr(Lusardl & Mitchell, 2007; Lusardi, Mitchell

& Curto, 2010). fﬂ' A5 F§X23EY] BAo Wk AT Ao u}
2 253 FEAA e G ATIACE EAEE ol A4t
Bers #Age HaAdo] mold F8A4S ol F53lEE felel

[e]
o} B tHBernheim, 1998; Monticone, 2010).
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FAA el et #3890 dge
o, 38 298 A Vi T Bl A, S
Prhe FAAL ofd el el 22 2w rka sk JrEs
294 AL A el ool anh, AR Wrke B ol e

A4 w4 SAEES S FAATE AR olalstar e S Bt
A} B} 2w o) A SEE ARd AEe =
T els A7t SRkt oI5 A4 2B A (knowledge mis—

ghtH(Alba & Hutchinson, 2000; oJej<= - A4 - &89, 2017). A4
FedS 7 FARe AAernAgow lef HEFA Q1AS ZHA HwH
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ARE ofyUth FAAbE B2 ARV AFHUHE T F Ao oEst]
AMAAS UL ARAA o EAFE AR F EXzL 23] o)
sto] Fajgbctel] &-8-gk Jrvho] Tzt Al AA| -85 AR olr)
5 AA T Al ARl o] FHEgt AL FA AR At A
T FAloltt. Bmgh JrIE FojAH Tzt Q1XH EEE doHA
4R A5S 7|gsta TRt B 1
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4 745 ugel o
o Ay adE SEse ge
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(Dolan, Hallsworth, Halpern, King & Vlaev, 2010; I0SCO, 2019).

TEdE FAF Al AlFEE ftelHaA7) Fekd AR tlaA]l ool A=
A% Al 20~309|0]X|0)| Hol= FAPIHEAE Thetd|or sl ARk HEs
tslstaal 1~2d0]R| 9] Iro|FAAEHAME AFst vt Beshears,
Choi, Laibson & Madrian(2009)2 SEC?] FRHEZ Zlo]FapAd a7}
FAALe] Aol mxe s FAEGIT 1Ere AR Ago] FApRte]
S Mo AT Zolgte deles 9 U 52 R AsE

Aests Tk e 73] =4

W

& BRG] A ANt oyt ARIF SRR A AL

F23 W, & FA A A(disclosure design)oll FE3THIOSCO, 2019).
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AFFene B FERIES AFFOLH FAGS 48 FEAYD
= Ao PrhAn 53 dae dIgelst meA e L 7
ANFE ZEW FEA7) oF PNHOR PR PPS wolgy] v
1%, FICCSH #e 712Aite 83 ATZA vd £a%t
%3 3% Aoz BaHY

AR, =& A2AH #-e Adrbrlolnt. A = ELF(Equity
Linked Fund), DLF(Derivatives Linked Fund)4} A8} ELT(Equity Linked
Trust), DLT(Derivatives Linked Trust)9] @elz 238o] e 4= 9=
t®), 559193 SAll 2™ 2020 349 7Ee® AA ELS n/d3kzhee
82%, AAFAR md@tele] 8897t LA F3f wvlE o et
brh9) &3 AHY H2 @E“é% =W T2}, 53] AQAFAAe] 94
Aztsd TR 2 Ao Hrbdc) w3k A

3k
A7} 10~117H%°ﬂ Eatete] gols wrld Adstar AR sl

-

o =
= <

D AN B R RE FOITEE vEgle] AT & YonR 7
Aitael AR BBE AT Eobc

&) W ede IATEUL WY F glon PYAFEA FAsks HEn
RERE ELR

9) =89193](2020. 7. 30)
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<3y W-10> oY HEEH TUE %
(91 %)
092wy T SULYA SUBET

| =l B

(-1, 6

Z}8: 0] & A(2016)

o, Last4 Howst

AT He] Y74 7t A= Henderson & Pearson(2011)<]
ATE AVIZ g dEAA HAE olES 2001~2005 vl A
ajEl 64709 AvTE3bdE(structured retail products)12)9] &4 71
(fair value)¢t 719 &S A=, 347k da7tzo] vl
8.6~8.8% 2 42; L]'E]’M—T’— 7]1:]1‘}!:0—]1%% "( )8l 3‘1% _IO] O}oﬂl:]'

olgfgt AFol gt Fxl Al FAZ 1] ojfuh= HellA 94
AdS A e T8¢ Al(financial innovation)©] 33 ,—ZL%/\]XC}Q] 29}
A3E AAst FAAEe] 285 VM7= 93-S skl ATl
el oS Al7letar sivh AL o]l HA SES Ao rtstar
EARA gES AAagTkskE FAARY] A A HERS wEs|Abrt 2
shal A& 7hsAdol EAgthE Aot

12) S elelMe FAZAGFAEE Al 2F R A gt
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Henderson & Pearson(2011) ©¢]9lo%= sAATTHAL] +F
Axket AT 5L b4 EAHKE M-1>). B4 A5 74, A3,
AlZlel meb greo] xfolzk glovt Hiirirt duE A HEEH 9L
o, T AFellA aztAe] REsHA w4 AAHEAS Ths
T8t ATHBurth et al., 2001; Szymanowska et al., 2009; Wallmeier
& Diethelm, 2009; Baule & Tallau, 2011; Jgrgensen et al., 2011;
ESMA, 2013; Pereira da Silva & Silva, 2013; Shin, 2019; Vokata,
2018). HAAGTE BT AH 7= T 22 A 5 gle
T3t Au|zo] gk B, NS TR AYstd & okl Be
7Asl(Wilkens et al., 2003; Stoimenov & Wilkens, 2005), T+ 347}
H7rEgd et gefxunz 44gEd 4 glvbe Zsi(Albuquerque et al.,
2015)% slou, A-dgelEo] A=A It Eelu AAo] F93ol
Apgol H XA EFL(ESMA, 2013; Deng et al., 2015; Célérier &
Valléé, 2017; Vokata, 2018; Shin, 2019), AFo] 58&45 o377}
A3 A Eo] HWry= HodA(Pereira da Silva & Silva, 2013;
Jorgensen et al., 2011; Liu & Choi, 2013; Célérier & Vallée, 2017;
Chesney et al., 2019) &3 A7k 533k A AdSd ek FA4A19
AgE olsivt yEjA HJE o] st A3 Fols FEsha vkl
B Asf7p Al
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<E II-1> oA EESA Doigot 2 A7

(291 71, A%, @)
S AP BA7RE g7t
Burth et al.(2001) 291~ 1999 1.9
Wilkens et al.(2003) =9 2001 30~4.2
Stoimenov & Wilkens(2005) =9 2002 39
Hernandez et al.(2007) vl= 4 671 1998-2007 4.7
Baule et al.(2008) = 2004 0.8~2.4
Szymanowska et al.(2009) vd= 1999-2002 5.7
Wallmeier & Diethelm(2009) Tty 2007 34
Baule & Tallau(2011) = 2006-2008 3.6
Baule(2011) = 2006-2007 04
Bernard et al.(2011) vl 2008 6.5
Jorgensen at el.(2011) Aml=L 1998-2009 6.2
Henderson & Pearson(2011) e 2001-2005 8.6~8.8
Liu & Choi(2013) Eiss 2006-2010 9.6~9.9
ESVA(2013) FHAT 1378 2008-2011 46
Pereira da Silva & Silva(2013) RACR S 2009-2011 4.9+
A& 2)(2014) < 2003-2006 5.6
Deng et al.(2014) LlE: 2009-2013 6.2
Albuguerque et al.(2015) = 2009-2013 0.2~2.8
Bauer et al.(2016) = 2015 ~1.7~1.4%
Ammann et al.(2017) 29 2005-2010 1.5
Chesney et al.(2019) 2912 2008-2017 2.9~3.0
Shin(2019) s 2001-2016 2.5¢
Vokata(2018) vl 2006-2015 4.2~45

Fodastd atel
2. g w)
FAARE b ARFen dgE YATEA BAYL 2
Agolel waolth FULHon RATEA BAABWE A15Y

o147k B AR wol FehE 4 glvk.
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Atk 20199 89 %, alefwEl(d=, V=, 5T VIEANCE Sk
DLFO] m]/d2kztel 8,2249¢) & oF 7,2399 o] 473kl xisuA

| =

FAAL qlgo] olojXa Bk 7HsA

pul

flo
[\
(@)
—
[{e)
rf
4
2
n
)
=
oy}
>
=
il
f[rt
r

o
ARAE Fu BeE s, BulFelel o 9097 AAFAA A, 1
F o] 60t) ol nHEZA WlE Ao

d Ao
A7ldw AR HExaAMoR HAsha

4
:O,L_'J
W~
T
oo
S
R
fo
Eaae.
Wi
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X o
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(o] 9
o off oiﬁ =
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fow o
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& iin) 3o ro
ox ¥ ox mo o i
oL

NI LR« SN
B A T

L AR AFE B 5 ok SRl UiAlE

FAAHT o)) FE5 FAAIE Al A AEo R sty
g &Aool wMAG AR, WA HFAHOR Ehddmrt Ay
o] o] Foj x T},

¢ AlElZE 20081 Lehman Brothers®] 3}3ko &2 tha=o] A18-9]9
A A AFSANA TR EAdo] g Abzdo] tj A o|th1d) o]
EFEL2 7Y AEdS T xAte R Flo], AEAA(SAE e A5
ofgh)o] WAsHA] FoW AuH ¥ FEFIES Aeste diAl
Abzdo] WASHH o] WhAlslE FERE AA|Fe] Uk dAS =

S o ] ool 27 3EEY o] w FrApke] Zpx|o] we}

R ot oox 2
2 oo

o

13) &3] Minibond AFdo.2 d&ix] gl o] wl EA7F ¥ 42 Minibond Notes,
Jubilee Series 3 LinkEarner Notes, Pinnacle Series 9 and 10 Notes, High Notes 5
5ol Lehman Brothers®] Al8-918S 7|Zxk ko2 o834} Lehman Brothers7}
HEARE -8l 7HBkaL 9= Aotk
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EHo] WS 5= Q). F3olA oF 44,000 FAAE & 200953
9 s, A7FEEdA oF 10,0008 FAAE F 57t EEYEYE £
St 2334l Lehman Brothers®] 3pito = & E4o] MAIsA} ool A]
RS s FAAE A7 2SS wede] 2ARE
) | AR TRl Al FAEE Ao e duE vk AR
o] gelElen, djrks FAm e A e dR-E BAs= Felst

Stk olF- A7IEE gEEe T e el AFE 1070 =
[e)
k<l

32

J

¢
F

FAZARTHE & HFES S84Fe] Ehddviel #Aste], w=
SECE 20159 UBS AGO| 800%+<#, 20161 Merrill Lynch®} UBS
Financial Servicesell 22+ 1,0009+€e], 600%F<#, 2018 Wells
Fargodl 400%+2d]¢] 34 (penalty)S H3slgom1d) o=+ FCAE
2011 Credit Suissed] 595%F9}2= 2012 Santander UKel| 150wt
W=, 20149 Credit Suissedl| 240929 WA FE& Fu18k v} gl
o}, Z&2> AMF(Autorité des Marchés Financiers)® 20173 Natixis©ll
3,5008HF= ] 2 w& stk
FoAbl el gk 2 583l A} T8 B9, olgg &
Sl g AESA g olsimrt v ARl Al e

I HEE AEs] dYA i F& FEFYIECIY FE &4 Tte
7

=2
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A 3! s X
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14) SECY #HAa¥ ¥W/RZ, o FINRAT JAZAZSE Egddve} #eiste],
2011 Santander Securities®l] 2009F=#], 20113 UBS Finacial Servicesel
250wt ®], 2015 Royal Bank of Canadacll 140%F=e], 2016 Merrill
Lynchell 5009+ HF(fine)S H3+ v} o}
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mh gaaa A 2 Aagaa

Ao AN ks HAAGEN FARL BAHAL D04
9 Azgesme] dg GFelh, PATFAL JEHow sl
Agow wag Adeln waitust ALt ST WAl
AA4e] 9P T 2oz Agath FYATZTH] BN A4

T -
Aol dEFe F= A2 A A JHE RS & ¢ Utk A WA=
geelA] Frelv. AAAFTAS Bol LPTFF FAHES FobA
™, #A=5He 298 45 FAEES

=
o2 Hid AES HEE Aus B
2712 Z71eh16) T W SrolA ARo|t sy Ad=d
7o) sA|Ate] H7t u

L
J=R|
FAF FA mE A

R

L
Fe sasiol shed, QAR Aol FEaAL

5]
TR fredel HEE A AR, AAdsiel AE sheAdol

o F43 Aolsle] AxuAaE fuY 5 drke Holu

H =
S BT AR AFAAZ o 7] wiEel & 3JAre] Fdste]

e AR BolWe AFRAT uel AU AR BolPoR ofoiAw
FE7Ie Al Raske g S ook HPATFA) OF o] A
w FUE Al o wdstel A EEdel da sk Sk,

—
ol
z

ol &41(2017)

16) =il G SlXEA o R BAS AUE HHE RPES Atk 397t B
Aoz delA k.

17) W 3|A7E A #|A|7F opd WlEwl(back-to-back) A& AEs}= FS-, F
Aol Al WAl ARE G A ok gl A =71l sk Ay

& (counterparty risk)ol| ==t}
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(41 %)
2010 2012 2014 2016 2018 2019
SRIAREAN) 224 51.6 84.2 101.3 111.7 108.4
KB 160.0 2114 2678 335.3 4136 4555
AB 14.0% 24.4% 31.4% 30.2% 27.0% 23.8%
A B4 vl 30% 35% 45% 49% 52% 56%
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m
e
o\
M
m

7} ol8H =9

SHAREA FAFL] B olBH BAIA Agsa e FAg
o ey Sge WA A HE TRE F g e Ay

A<

T R
(prospect theory)9] Aot} Ao|Rol|A= Fxx}7} o]eoA A=

o] /él

USHT U RS EHoA A aEe] ¥ Ad, wpEpa e
23S Fyshy] Y8l s EARvE B A4S HAEseE A
& = AT Mol veidta 2o Ae RS dgoth &
gk Aol HAE gES AR WrleAY 52 FHA R Hrisite
Ao, #lo] Fag AEY FYEC] w5 Zlojgtn ¥E A
(overconfidence)e] A<l ot} A= 423 A(mental accounting)
ojty, FAAE XEEZ L Al gk AEAES vgr|EY ok *

A2te] BARHE AQFA olo] whe} o|AAH
wF AT o fATO
Ao AEALe

ik do ke

Ko
f
Jo

A 54e 7H8sk AARSA T
= o|l2Howg EAME ATES HEF ¥l Hens & Rieger(2014)+
oF TR VAo 7 T
A5 7Hgsta, FAA 285
T A T Ao R
1

o] =] =

i)
o
2
ol
2
0,
o
o
toty

SIERIEASE PR 401 91333
£§F5E M FEA FAAE AT 9 AH HYRFEAL 7]
A A2k TAE H4 EEEe| o0 wa AR 588 Ael
F771A Rehe e, Agelge] VN BEFS it PR WS
53, HQHNE 71 GUY FAAE T 0 A gEgFAe
A4 58S FATHE AL Asdt. & HATSA B *
Agat FAAY WA 542 Fa 49T 5 ks ARl
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Das & Statman(2013)2 4l
a840] EAEE BHAlh oE
EEZYe® Fstal 7t 39 &
B A g FEgES
5825 10%ehd, 95 5
st Algze] HEHE A
a9 2D, S, SAAFTA0] EAe= "lﬂoﬂfﬂ, FolEo

g7 olgg MPoR FPAFFA

X}XH AA XEZDLE 8h9 X
53 o) o

—m

A ghotol

] =
o= HH xEZYLE =FF 4y, she xEEL QO FAE R
utel P AgSEe] HA xEZed xdE F Uss AAEH
£dE Hagetaa shs o9 LEZZ (S 5o =FAE)CdE X
v AAE 7 Aol ol9e Sdistetalat ok shel EEEE (]
g 5o oA 254 AAe 7R Aol A REEYL ¥
etk ofzd IAAFTHE T3 58 T 4 o AdE
e AT Aes & lew yehdth olgfd EA4 A= Al
7Rk Fapolabdy wael o HAARTHA FALTE i 5 9l
S B

Breuer & Perst(2007)= AWo|22 7|22 T84 EH 709} Alg)
A EAE Wkt XS E ol8ate] A3l (reverse convertible) ¥
AT A G845 Frtellth MY AR, o] T
o] 7|Z2ARY, FHEAE tel| g o R Fxshe A5 vugh Ay

5

FaAe] GeA SAAGS AT W Azt Agsl RS wE 5
Fow WS 72AM olEe WEAS RaRskE A A
S SAATEEe] F8F Ao vehuth ofgel Faxte] &3
5] EYucke A BYolt Fud FER B ANG $E0)

19) 97|14 adetE= A ATdE=AL collar, capital guaranteed notes, barrier-m
note & Al 7}A] et}

20) Ado]Zo F4 FEHIL wrdw o228 T4 o]l E(cumulative prospect

theory)ol2t 8tHTversky & Kahneman, 1992). EXd ZAirl wAd &
Fedoz WoAshed, WAHE e SuAel Agd udl ke AEAt
Fojxm 43 oo Uis] M& o rteA7t A8Hr)
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%4 A 5 A Ao} olela el el Aow BAsw gtk

D 7o} g7}

HAAGFTA Vgl S AEvlete AFdSs TEHOR HY
A2 Hunt et al.(2015)& & 4 SIth Hunt el al.(2015)2 3847
A FARES Ao R ARATTAAN T o=t o FAd e
A4S ARG &% 54dzF FTSEL009] d)d2l&¥ F
71z R ate oyl THA RAATTAY Tl E
et Ay, SHAEe] dde AAFSAL] 429 E2 FTSE1000] o
SAbe] A ES nlg o ol2How A =9 Fo] Hls
A 1.9%, AFLA SACNA o2 om ALEE FolEel vl Hit
2.2% =& Ao Yebgth =3 Al 71 s EAgEdol

i
rlo
2ol > 2 e o Mo o o )

19 ot
MU ofN O o

FAAFTA] ZlggelEed gt Bk Sy FAR AN =
Y. S ELS A2k FAds EAS A ved - A8 S
(20170l 2w, AFRgY AFdd digt 7|gselEe Hit 13.83%,
Aeu HAE A oﬂ 3k 7|l S-S 28.76%0] o2& Ao ® yehdtl
A742:(2017)9) AEEAPNAE AF5RA4Y, davRgd ELS] oigh
e Eo] 247 11.41%, 19.01%, Y958 3d, A3H| 849 DLSo|
3k 7| Eo] 242 11.86%, 17.22% % HalE il ot F A7} o]
| 715 S8t 1.8% Foldes 1dd w v
SHA] ZggolES ddd] w2 FAT 22 Y
Qlo] iAol gk #A2 o] FolA A ergtoyt FAAES YA
THE BEsHA Adgrtsta ka3 5 9l

o %o

ro
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2) FAAY F2%7

SHATEH FANGS el e 53 HATEN )

ZAte] B4l Wl 7bgE Aold] AFA 0 SHelHth Rieger(2012)E

5199 SHAE o, Bl 24N F o shtekE Fojzl 4
_] =)

g %7
SHAREAS AP WE A4S 2ARET 7ERAe] FrlEss
N2A F o shteh welold SaE HBE YR BIsaL,
SHATE 71ZARe] 3 Ao S lEAe] 1719 A5
HSE S sl BARET SHAEE N2 £ E JuAE
M 4SS Bk g gelE Bek o] AnE HAFEA T
A9 Botl A% BESHA FHE Aolth AAE oF FAAY

437 A9 F(conjunction fallacy)oll €3 @z siA{star Qe
379 Z12ARY ol WA FAe o] Hrka Q14
[e)

Kunz et al.(2017)& wigjo]-AHdSAAE A AFTSAL] el o
3 FApALY] 91218 Bt 24499 SHAIEA 7 2A 2
ALt BE 540 FUg 5719 THE AES AAskaL, E4do] HAE
58S HIEESE st FolE Bl 2 VAt FolE W
Aol e V|2ARbe]l FUHE A, o84 543 wiE &4 8
Fo| stolxittal Wriste= Ao® vt FAE o] B SRl e
sYs Ao HHHAY. FE WEAo] m& v|xA e FolE W
0] L VRANE FUkeE A9 e FolE WEAel v 724
qbell FolE WgAdol vhe 7 x2Aks FUket A fole Hrte w2
HA] gk} o] 52 o]elgh S ‘dieter’s paradox = ASFal Ut}
‘Dieter’s paradox’= H7MHA-S w<=stAl F83k8t A2 AHE = &
Jo 23S HAAHoR st Ao 7 U S2(dE £
A Aol Ao £ S2E 5o An)S ZBEolH 7]
SARE w= A wlE] AR A7 Soleva B LFE wEkt
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HHEM AXSAANEY A AFFA AR b V| 2A o] S

g wolx 5d3 o] ZAEsit) oS So], wjgo]lS 3§13 FFo
30%°J 712250 Adl wjglol & k3] gEol 10%% 7I12AME BE 571
std, 7 7122 o= stuete wjElolE okEE e 30% ol

Aol 22D, FAREL 20%(=(30%+ 10%)/2) &2 14 steh= Zlo|th.
Chesney et al.(2019)% FAFSE A4 23S W st ut. 1259 9
SHAES o r 72Ate] 14 e 2720 7] wjEo]-H gk
AAE AABEIL 7122 ] wijE]olE 3 E FE o] AE EH?'SH
A &3ta2}F = 7H4(willingness—to—pay)< AHASIEE 19t SEAELS
7|22l 27091 A5 wigol & Sh3E gES AT ol Hlfﬁl

JE5Z
sto] SAAZSHY] JHXE FdFIeeE AR YeRt 71 xAMe]
12 Aol wgoE s 55 238 FHreitE HollA,
71 ZA o] B4 wf 7] 2 AR AR AA N e FALAY SUHE 14

a4 Rahe= 3o R Hlth
o]%e] Al Aol mEW, ALl WA wjz o] -
AARTAA gk FAFLE 53] 7|x2Ate] o] TRl AEe B
: a7bebe FAARe] EiA Herh A = des AAb

_‘\:L

B Ao THE FASAY ol A R 01]26‘
)
=

2 1 gus Al R BEos A
Age dnlsln g BYRAS BE FARE A9 45
sha sl Adsks AFel gt dugor o e Fa

21)  F12ARE Folge] ATIA} -1, 0, 1 4%, welols aHT B 4%
40%, 37%, 30%7} =t}
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Bergstresser(2008)%= 199555 2008A7HA] 2 AlAloll A e
o 10019] SpAJSAS wAske], 7|x2ARte] A AWt FE55
HAAGSAL] Bee] TRt AE Haskal itk VRARE A3E
FEohe FARHE dd "ol EAE AAkek Shin(2019)¢] 2tk

Aig Ay}
Sl }%“'ﬂ FAAPAA 2ol el diidd HYE g™ o=
Ho]FE= A4 % 9o} Szymanowska et al.(2009)S yd@t=o] gk

RN ELESC IS MR DR R C
Hargiee, Tzapte] Ae 4 2245 SHAGE0 HBot

FhsHe AS BN FAAL 7t A 4RHE SAR Y
AgFA) e s, ol dla HPATSHe HeRE
Fgathan agsia g

71473 AdK(familiarity bias) ofe] 74 HEx] Fol] o] $-Hgk ko
Aol osdh s Mulsh= A3s vttt o] oA abAg 3
Gslehs oA vl B8 Agsta Ay e o &8y
ol Yeht= @dolth. A4l EAHRA H}%Lzlﬁoﬂ‘: Aol 2}
FA7) AFEe 253K home bias)o] 244 Ak tE A2l o
Entrop et al.(2016)< Euwax(European Warrant Exchange)®l ”J%
A=A (discount certificate)9] 2004d5-E 2008W7H4] A#AEE
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SARSA FATIIL BAVER, FANY0] £34%, B TE

9 ST5 WA AUy Avke A teee] ATl A
A=A o7 golgrh(Celérier & Valléé, 2017; Wallmeier & Dithelm,

2009; Jgrgensen et al., 2011; Pereira da Silva & Silva, 2013;
Vokata, 2018; Chesney et al., 2019; Szymanowska et al., 2009; Liu
& Choi, 2013; Ammann et al., 2017). T3 5343 4FAd545 174
ol whet FufFo] Frheh= Qat ddel AAT A SR eI TH(Shin,
2019). FAAAZSA] ddgolEo] APXA gl Eolt F97 ol
Ao I AA] Eevhs A7 ANE 1dd w(ESMA, 2013; Deng et
al., 2015; Célérier & Vallee¢, 2017; Vokata, 2018; Shin, 2019) A2
gsde] AdHrte Fedt FEst Aujzed gigh BAtolu A |n]E
To® A3ty 7] oYk 7:‘5# Fo FEFEOIY AT e
o

898 Dol gt %w SHYAGFA) o FASLE AYT
FEA B TN AGH e hsye

(Bergstresser 2008, Henderson & Pearson, 2011; Albuquerque et al.,
2015), ol SAATZA) WA Qo] FAAel chEd Ao} Fu4
(attention)2 1# st YrteE AL AA}sL)

W s|A7E FapAte] gk AR9-91E &8st wavbAs HdErt
it A7 %= &A%t Ammann et al.(2017)2 S A4S 7] 244
o] WAIHFA (implied volatility)e] 9AM ¥-5Ad(historical volatility)

uth E25E WAl jgobl A A%E ANsn g 24
gg ES WAMER] ¥25% PPATFAL A} o 5
A Zed WANEdel Ud ARE FuY 5 gl TR 9ay
MEYS 71F0E BPARSAY NG Frks] die] warAel
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HfF7He 785 "rhes Zlojt) o] @S AvFEAAl HlFo]
oA F3EHA e sl AR S A WEAde] Aolrt
2 N ZAS Mgt AdE A Ea Qv

FAAFEP] Bl E Fapate] @ejE #elel FE=a o]
LE VFFgA R &85t duErt AFHom #FHTE Egan(2019)
2 2008 AFE 2012704 "ol A ey 1| v GHSAA 9] &
g 55 8, e 2o Tt FAAbE st £
F27} w5 A ARy 4a o)y d AES AT Axdite
wAATNE AAsta ek Aru|gF o] EAshe Aol At
Fol=st 1S FAAe] olels Hslgth= Adrh. Célérier
Vallée(2017)= 2002958 201097H4 4 1670=olA 23e
55,0007 SAAZSAL] 2vjdn) A8E B4t Fgoldl =Tt
2= ¥ 23J(savings bank) & ¢
A

o o)
— 1l
b Ee 2RASE BAo] B FES WshE APl wrhs 2

mo o ox 12 go

Célérier & Vallee(2017)E A AFSH
A S FdstE e dEd 2 &
et al.(2011) IAZTSH FAdHE A (prospectus)ol] E3+
A @5 EA st kA Al Alde et 3t 2
913} t}. Bergstresser(2008)9} Szymanowska et al.(2009)-2
7]¢ko] g YA S g A A bt A ebdtt
AN=E AL d+=d, Szymanowska et al.(2009)8 s F8§7]%9

i
2
s

22) o] AFolA= 71l E(expected dividend)o] A4 wlP(historical dividend)
B S5 T7Hg g7 Ave 23 AAsta du AU A2
NEAY ey AdE 2eta oy wids BE 5 glens sdjde] 2
TH 7R o= 548 zteth ZIdiEel Wi AREg gud 5 gle
FAARE A w2 ske] S0 ZHAE Wrel] wiel warbA o] A
B{7e 85k "fthe Aol

23) WSAE BAIARIE FERE FHHFRL TR FRRe) a7ld) P

3},
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AR e gdo] s Ao R FASA Ut

hH, T8V TRl e A He RN o]l Suge ¢ glon,
w8718 1 AR, BN, AFARS gt A&Tbsd dgol
H71E ok AES RS STHIA ASAR] Hlue-9E F et
7)ol 29, BHAPAFe] dEY AYAFTA] B A
FolA AL dFole ETeta, wavtA e ARt Aska vk A
SEA Ane QA Ha JE=d(Shin, 2019; Jergensen et al., 2011), &
713 Atole] AAAS), AEFEAY varksddl gk FAdstke 9
gow wWlth mmAPge] Hls) FHA Gl G ATTAS] Gt
A Ydehe Ar 22 o2 AW 4 glth(Vokata, 2018).

5. HYAFZFE FAARE
7t HAEEE FAARES WK

HAFFA FARES Fayel urt 4xE et 9
27 A M 8ok Qe A, St ATE A
oalwst i EAelAgA glo] el gl Arke Aelth

HEE - 2 2(2017)9] ELS FARARe] ELS olsl| &= ZAbe] w2 W, ELSe}
waE 1274 F2 Jidel s gal dvkar SEe vES Hat 45%
Frol B8 oz Yepgth 7| 2ARt, 27148, SR 2 7]
ZAR VNS REva FHE &l A7 37%, 42%, 46%°l o=,
el wiElele] s EEva HE HlES 73%C] gerh<d
M-11>). E3 g FAAREAEe] Aibzapdd qav s34

24) S FFEAARTAT REAE(2020. 1. 30)
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F= 912500 EAlo] nh=w 60t
41%, FAAST BlF2 30%°l
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K

HEAF(2018. 12. 18)
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i

| 46.8%, Fil-EH- AT
o] 21.5%% ERdT]
seH ™ II-12>). =,
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o e ks

I
o
o

=

n-12>
gHEA FAA
(e 1:%)

<=
oMz
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F7kska Qlom, a8l 71 2Ae Agshe HF 94 A3 Fohda 9l
o A GER AEEHG U olal ul S ¥ SE) AN 8
Fouz, HYAFFA BRAFE T4 nd fHuts Bl
Ao 94, FAG) A, FA G S, Ee FEFET 2L o
Bt Sgel €Ed YUY FANAZAS el Ak nFFEAA
HEe] e ) BAAFFA Babgel oplske BAE o Atk

g, FAAEEE FARRE: FAA AGA

SAFFN FAGEE 572 Axs] 99 FEHD Y 3 9
& IR PES

T2 FAAF A4 (suitability) 3 7} Astek. AR A4 Bk =
FEAGE Akl FEAoR H8He FAAES Frow Ao
A =g FAEE s BA e F8% S olEH 5874
FES FAEE wEvIde]l AR A", FALY, AdIYE, A5
A2 G, A FeAd 5, FAIRE 52 SRH R aest
A S drbetar, S8 S8A el diek o]a et vl T ol
e A, BA7E B FARL, PAARES AEshe FARbel Al =7t
F A A FAE e B Agets et

YA A FAA i  Ad Brhs ddd TR 290s A
uglslo] 7 FomA FEd FAE AR < 9lok Chang et al.(2015)
of BAo] maw AT A FAHAAA A BIHE AAA B
35 FARlFe] SbskaL, 1 g FANFRF A FARe] 5
olaf w7t wrE w o FHg Aow yehdth o] Ay A3 ”§7P7}
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ul=re] A, JAAESA, dElR] - AW ETF, 847 REITs(Real

Estate Investment Trust), ®eAS 7|2Ate R st PEF 55
B384 (complex products) o2 s A3ty A3 A4S A
Bote s gt BatagdE, 59 AEe] Y a8 FANES F
e w8718 4 AIAF Mol a7HE o 4384 21
A g5t == AEHFINRA Regulatory Notice 12-3). 54402 A4
AdARE Ndstels FAAE A3 Bkl 288 ARE Algsta
H7ts EHsfor she, dATTe] FALE S EfstAY FAA A o)
g HEEE AAok gt B3 A YA 2

TFE 20199 HEdEel oid A9 dHES Asteidnh 53
wedEed g T Afg FHE e A9 FA Ads WUt
e ol o, BiagdEe] BE Addl s T A
Brketes A8 2315 sttt ol=x dujal/SAIo] HiEEEe
AYE @3] Y (execution-only) st A-¢ete FAA A TAS H7t
shal el e FAARE Agsty FANEEE Fasior & oFE
Zh=r}

g, W7ol 2011 SR T80 v Rl Al A jelA]



th= Bk olg) FAujEAlrt o]E AREe] i3 AwjEulE 2pakE
3 o, x24o]& 2008 AT SAH] HulE HAEAQl

AR ARt

FAAFEN FANLEE 918 F WA Fore AEoldE Aluch o
olshsty] Hx vlarksd Ju
19e] g PAZRE FA4E

Zdolalleel e dlnAll o= 20184 w9)El EUS| PRIPs(Packaged
Retail and Insurance-based Investment Products)ell W3t KID(Key Information
Document) A&F= & 4 Utk PRIIPs= Agdlo] Az7FAy 7| %A}k
2] Aol AFEE S FAVEE B AP ARHA 0 R AEy o]
deklo] ARE = BTN FASES gvst, A AFEA,
AGE Fol of7]lel sFEt. PRIPs Ax3|Abe= dEe NS4S
2k A4 71 A 39o]A 9] KIDE whste] AlAshaL, AHEQl He
dujat= o] & FAAMNA Ao & o5 it KIDole=
Az}, Agst 221 19, AP-Fo 54, T, 1dA7] B
gk JE7 wreA] ZIkEojop st 93-0 SAd = ARAR, H
A, A Al el gk o] EFtEojof gt} ob&e] KID=
A7 E el A8 e FAAE olsjd 4= glofoF shar, A AF wlut Tt

TE geshy Wlom Aduojof gty ARAFY] GE Fa A
S5 At AEAHA AlZbelA "gloju, oJAPA A A

=
B
>

26) Be FFYEL el /17 ueh BRav
@ 7)zARe] Ao ojg ot v ofele A
@ FAAEe] BT B3
® o2} BT B
@ NEAGH A7) T Tl e A
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Aug Ahastel olstab] 4, ol =, 948 AR H2FS & QY
Aoz AFtnd s gol Folth & A FUPAAAs
FAGTE KD olshwol the 204 Mulo] 0 H=ES APste] 1
2312 KD g3t 3uAF G299 AR wedsha geken @3, $39)
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i
Y
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>
s
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[aR
o
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o
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@D
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oy
o)
(@]
<
o
A1
o,
e
jubed
il
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>
H
=
o
o
oft
1o, ol
ot

=B
olsl & AE L varbsAdes AnE ¢ o B3 B A A
Bt 93 shtel 7o Rt &gdn. EUdAME KID 7532 +
B3 ¥ A K (risk indicator)E ¥33== sl lon, =AU A9~
il =93}

O,
-,
o,
)
td
oftt
=)
td
uy
lo
2
i)
=

—U e H O
Agatrlol= AZE vk AF o] A7|EaL AtkCao & Rieger,

2013).

TR FEA oot skl AT s ofW R
o’ Aoz AFafof stk et o= 2w o F52 davt
ok FAeAbEA o] AR FE 3 ATl dFE 3
el szob el ool Aokt SEEdTS HH
Aol thell ®rp Fugk AA7E 85057 "itelth Rieger(2012)= wi#]of
TEE Z8dhs JAFTE A TR A AHeE N
AeiA= wjolE a3 &5 FAACA Aled dart dva #4
gtal o™, Anic & Wallmeier(2019)= A¥S &3 @3] 9+
thojol1gie Algshs @A ArAlE @Al Hoju FAHe] E

27) KIDo| tlgt Az} Au)2 9 g2E= 201597 20199 F 2t @a= o)
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2Eol 924 Vi TEFNLE Wl AT W FBAFEA) 919
~2o) SAo] i3k ol wsk Aws 3 FAplAAR] ANYL melFgl
o}, Hunt et al.(2015)& 71244 742 Alukel e ol guuds
gol 2AF 5o Be FEVE AuI FAR AR

qotelZe] Jopye woledl felstthe A9AE AN 9

o
(i
e
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29 184,215 16,140 41,546
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e agshn o) Wel, S TSl F1gEe FAY) Agwow
AEAIGS Ads] oleifh oled o f, 20009 2FW AHETH
PAEE sk wt Be 7gEe] AN 5 YRS s AwY 2
Baiel Fobda Uik

20069 AFREWE 40Lk) Fdhel AFTHYH B Ang %
Hoz ANsYTh A% Ade 2A A AR T
AFREYE ABNYS PHHOE AT gt I

v

8k 4= 9l HE(ERISA 514(e)& #7138 024

A E YT F JEF SQlch B4, deRs A }57]@]"53
A AFH I ETE] 7|89 e=xFF el elAtS )(ﬂﬁ}-o]—# 71&Ee %
FS 938 7 JEF SIQlTh AR, AuHIHE 1857 IFEFHAS
EA4% ﬁﬁ% 5o 4 E]iE FAAFE(Qualifie Default Investment

2 15
A Werl g S4L O Aes ARe nat: A5 B2

o] =
Hol Ag¥ ot 7HS) Agtel] wep 7o Eo] ApFo R AFee As
BeAEE 7HIAEY] SAEE FustE = A Aol #des 1
H3k Y] deFo] &85 QrHThaler & Benartzi, 2004). QDIAS] 2
U2y F=u TDF Fo] 34 32 7IgEe] FAkl m& f13do] A=k
FoE F7 F e A4S AFEolEd 2 Fd §lo] EEFHoR
A 4= J=F o A ooz welth TDFE dA#d wel Asoz

4 L%agz} Azgse HERA AAEe] B4 wielt v S

Aol AE olF AFsTIIAIEE AEehs 7Ijle] Bl&o] wE=A

45) QDIAY+= x4 o2 TDF, WA~8 HXZ, managed account”} 921, o] <]
7] AFE9] capital preservation product(MMF S7F 7HY T 1204 oellA
8= £ = AE o EIr o] ¢

R
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<7kt vk Vanguard(2020)46)0l] w2 s 7FAIEE A Eskal Q=
7149l Hj&o] 2004 2%°lA], 2008 20%, 18]l 20199+ 50%=
LERRETE 20199 71 AFE7EIAIEE AEEka e 7IdEelA 401(Kk)
W] JIIES 9292 1A &2 VIPECAA 61%% 401(kk) W9
7FERT oF 30%p ol =t 71E A ASAEE AYstal =
71999] Hl&% 20059 31%A4 20194 68%= & £ F7HE HITh
=W 2EATE ABshes HEEA=Y] 7445 B 20059 TDF7F 42%,
WH g AET) 33%, MMF 9 SEA7FXAET} 25%F AFA8kal 9ISl
2019d°l= TDF7} 98%, WH~g H=9} MMF % oFg7ixaA =7} 247}
1%E 2A8kaL QtH(Vanguard, 2014; Vanguard, 2020).

<33 |V-2> Vanguard DC8 ZE3 ol 2EAM M2 F0|
(H$1:%)

100
TR EES:

[

— =
IIIIIII
.I

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
B Company stock Diversified equity funds B Target-date funds
Other balanced funds Bond funds m Cash

Z+&: Vanguard(2014, 2020)

46) 937149 $2)= Vanguard®] @3o|m@ mla 401k EWS RdoR 3 #42
Feh= vhE 4 Qlrk ok 401(k) EWolA Vanguard?t AA8k= AR &) #7]
ol vlE s AEAlEAre ddolrgis didS 7HH L Qlokar E.
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< IV-2>0A] B 4= 9J%0], TDFY] v]Zo] 20059 B3 1994

30%M 12%% 743k3ith HEESAS TDFE AAs= 719
A7191 DCE Edlle] &-&Aprtell Al TDF7F 2] 8h= Wl o] =L

= Aotk o7k Aol & wl, WP T3 7IgEe] HEEAE

TDFZ AAs 4= JE= 3 dFHTHo] 401k ZWe] &8zt A4S 4
A1 Fa3k elog AZEL

Pagliaro & Utkus(2018)= A-s7Fe 29t 22252 TDF ¥ ¥
0] 2008 85%°A 2017 95%= F7FelHAITE Apddo g 7191 %
<2259 TDF A8 Hl&% 5713 59%04 81%= F7kshalthal A
AlskaL Qe o]} o] TDF= A4 o= 7hqigh 2A59] Mo 4
Fsl J3FS F9 =], Pagliaro & Utkus(2018)= 1 Q¢lo g wy+aa)
(menu effect)®} w3}l X &2 2~E ~(simplified choice heuristics)S
Stk TDFE =9 54 A 25 A== 74 77 AAE b
S o]& Q3] A= g VEoR B u FAHgelA m v

A A ek olE gk FAlErel 540 TDFO| A€ol g4z o

S FATE Aotk T E). o5 RIS e] Al &E Ax
ug} ey WAooz woty uvzbslE Y EEZQ JES TDFE A3dh

S QraL Adela drkeese A8 Fe e

>
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<O8 IV-3> A Y 2leld #eje| FXHF

OTHER Supplemental
OPTIONS

Tier 3: investment options

Tier 2: Building blocks

: broadly diversified options

Tier 1:
DEFAULT OPTION Single fund solution
:QDIA

k5 Keim(2018)

o+ AFAITAE AbololA = 401k EW 7FIAe] AYdEte s ASH

= ASd F2) gkeld(tiered menu or tiered investment lineup)<
TAH o2 Brlskar JrHChism et al., 2016; Keim, 2018). 7153 vz
3709 Tier2 A% o] Q). Tier 19A4E= YZ2EHAEY} Tier 204+
shel FARAEIYESelgtae o], Tier 3= BE T
dol AAjent. 53] Tier 2& FAR3A] 5 g (Aaskek Hlirolth
o5 59, Tier 201]*1 Zﬂ/\]ﬂt 19552 TDFE ﬁﬂo}oﬁ Ja”%':*-‘ﬂﬂﬂ]

3]

O
N
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Py 1T =
oM RAEY MEE A oR sto|=stAY fEsta itk whA|
oz, Fdll FAAEE Tier 394 tpdat FAZHE Aggtony o
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=
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=
=
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3
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At} Eickman(2019)2 A7MIAIZE FA3E7](investment refresh)® 3
dal= slo] Adsirtal Bl Ou:tﬂ olfr= A7FIAI =T 71 401(k) E9
7FAbel Al A7FY B APt ol dAAle] TEERLE ATAE
5 AApo]7] wiitolt). vt ATFIAETE QACA dRtd oz F8E =
golo]7] well, & Aol AZtdA s foje Adgith A7k

AwE thewt e AAE B AF FY, Fd FUAL FAGHES
FAAL AAse B RANY PAS WA A% oF E
40100 F A Rk olu) 71E AAAEE o] de] FALES
Ttz AT A EASel Aue] FALE A 2P
AY, AEA ABE FAEA A £ 84S 249 5 Ark
E3 ol Folt obRY 2AE HshA 2e 5 YEd AAYARE O
FELHT o] FU FUAL o159 TESYLE UIEASE A2
S NS WA, S AVAEE JIE A S o
AT A e A AT RIS Y olEe] TEZULE

v=re] Ell FAAES Aple] ZEAEAA AHE FAE Al

2 A 7] wizel FArE AEHA s A
=% Y-(department of labor) 7]& 401(k)
7E A7 RAEE SE HEERER A 4
Aol A8E 5 vk B o F A7t
FdApoll tisl Al Aol oot g BAHQl A<
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[e]
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Ak 2001 7 mse] 401(k) S FAAEC] Ao R EYdte]
WA A7 A, 7108l A AlE, ASE i, ATFIAREE
B 57gATA FEHo] wdH e o, RS 401k E9 7] ¥
ozt 7]l &3 &A= gk S FArh thA] Bk, w=e)
401(k) Edol gk Al AAG=H ZA FAAP7E AESE o
Az se] 2259 PFWstE olFoulst AaAl AL ol
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Y. 959 NEST: T-A4L5F € F47|4 H3dAF XA

2000t =F9k d=re] HARAT 7IES FEHY AQGARE Ve s
54%, SFEER] FAALE Egheld TIRFEOlA 3 25%° 1A= T oulg-
o wLo W) o]y sk w4 2008 A= AFH(Pension Act
2008) AGS Fall 719 R w dAAeR HAAT AL viys
Rt A7AAEE EUSER gt 20009 Y] 2EH AF
A37F Ae Aol el =olsh= Aol AFAAT w3l ATANE
AAEtL o]E Auiel whdsilstl, didom FEok: W] 57t

o

AQAE4Ne} ZF<dty Q= Il -8 A=A EA = (National Employment
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2
B & SHollA FAIHolA] &3k7] wiel
2t AFAbg A3 AgdEES 6 Xﬂ%s}x] oXorr}. NEST:=
oje} o] WlEaEH< %—iﬂf@] 2 2.
el £x4 o=Z 20089 o |
A2t 88 —’F" 3= AR Foo] SEly|o]a o2 MY 4=
Qe AEE WITE ARIFES o)A TRAEY DCY AFFAS Ashe
Fgol A AHFH] o] 2A] & S
ojfzrol A, 4719
g AKX} NESTE @ &
8l olgolA Aed 4
Hl-8-& d3tskal DCY AwEde] o] (portability)
H T - ALES SR e derlds A ¢ gdvka

o o)t}

A7) RE AFE Q4T WA EE SRk Aol AvelE wd oy
HA e AFO e (opt-out) W& Aesior HAr.
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NEST:= 20119 Ag o] fx Ao Adst 434S nart 20194
39 829 61 u&FEI 1,0609HH e LEAEC] NESTS A6t
Qo o] FoA 7293 W] nEFEY 4208 ] LEAEC] S
ol Aoz Yehth48) NEST 319 Tole 1~449 A9S HH3 &
TE7IF0] 62%%, 5~499 HAS H{3 Tax7Yo] 36%S 2AEtaL
Ak H]F 2509 o]Ae] HYde HFE tr]dEe] NEST o] nlFo]
1%E WEL AT 7] 22259 v 36%= AA &2 Aot

<8 |V-4> NESTO| &t n&F

re

=

<NEST 7Figh 185 529 Fol> NEST 7Fid 8- 2 4>
(=2 5 (E9:%)
826 104 ” 62

690 F o osww
W
s !
o
E 5
12 1,00
1 19 . R

F2013/14  FY014/15  FY2015/16  FY016/17  FY2017/18  FY2018/19

A} Vanguard(2019)

NEST= z‘%}Eﬁ;ﬂa—ﬂ E;‘d-e:]o] u}o:];;]o] o];}, ;‘q }:HyH, NESTE= E]
ZEHEE Retirement Date FundRDF)Z A&t 9], o] 3Jefz
A7) e o ¥ Zolth. RDFE TDFRS} npzztx & 5 A 7|o 7}
TherEs AW HFs Folal glom, 20tF-E 30417HA] AuAte] 7]
Z%7 (foundation phase)ol A% F2b 9138 & LA ATt
Atk ol &M Fo] abH olfr= FE Fol At TFAES A7
 AgApite] Ao TXVKQJ of W& sleo] WX Yo} T} EHR
A= gHE WH3h= Aol v Fasitia Hgky] wiitoltl. o7
ted, Al 7iiRbEe] dw 71 2704 FAEA S e A o= Qs

TS )
oy o

ol

48) NEST 7I92ks & A4 @& vlso] ksl A= ekl Qi) o= 7IiAks
BFIF7E T ARETOR oFol Hzo] g vlwiey] ot
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£d39 4 eyt ¥ =7 debdts Aol s o] v

T ¥A, NESTE HZEAEC} AAlEe] A 57 HERRs AlFsial
Atk olE st NESTY FAHlF A& 7MdAE 5 3377t 5 AL5S
LEAER o]59 Bo Fgolsrt ¥ Aolth 5749 HEE oL
Agol AEHA G ApololH=, SRIFAE, uFA=, AHIHAE, 2F
AHHAE(retirement fund)e]th. A=Wy #A-s]A, NEST= A=
tiale] TAPEAER ALQFAE giile] AMFH=EZ WHdo=n A
=g A A4S F-7e) =)

E 9Fe) WA Ag Fsha o o
E3 DCE 7HiAtEe] HEERE 89S fr=stal 9l

NEST= s apite] bdshAl #elsar v Al=E 53871 $l8
S

(golden rule) 522 FAHE JAlATE AW, 594 doj9f &
& A% Bl 750 w=¥sta vk NESTE= o83k 9Artas
AE9] NEST <5 gHE Folal gl tist e} 3A
o] A3 ¥AS sta Juta 2AAF o2 Hrkstar 9vk(Sandbrook
Ravi-Burslem, 2019).

NESTE 3¢ 7FgelAe] FEoLx v&, tZEHAE=S] Hen|g o
AR Eo] kg Ans de=d A Aot 20199 NESTH| AFHs7HY
TRAME F FEOLEE nEo] 7% wi$- wekemw NEST 7FdAtes 5
98% olde]l HEEAEZS Adesta Utk NEST H= b dghn&o]
0.99%= wj$- Yo} T FA(inertia)e] F= AL, ol NEST
HJAREe] T - Aa5TY SEAR FAb 280 ik #ale] wgkd Flo]

Fas aclow gpia gk

)
-0,

2
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Bapalel A5 F(income pension)d A HHk
a ATHAD A9l A= DCH AF4el PPMS
S8l Aludsta AAGH A £ F AR A9 A4 ada
Aeor o]Fojx Al AFAl=®lS =3 HCrongvist et al.,

== 9A, FEAEe UCITS(Undertakings
Collective Investment in Transferable Securities) A% & F=3= o]

T Y

AL ARNem AFTIYAES ol st A=EFHFNA 579 HETA
AHrEAl AAEE & AU 29dl R wwgk ARlS S8 AUt

= T
P9l A A A5G40 DS, oleld v

HAT= =7 d Rl =1 =1

el g9io] 2000 9] At AF7FAAL 4408 T 67%7F AR o w
FEdess Agsiolny, a8y 294 457 AeeS 43 2000
o]F gt AF7IIAFES] ALAQl AE MElw F43] it BG5S
HATSD <9 IV-5>elA4 & = o], Alat d57kdas FolA =
Ao HeZ Adss HE-e 20039 9.4%, 20109 3.0%S ¥.olw
At 157F 523] Zaskon, 20160 F7I0F 192 UEs 5%
Holal glr}.

49) 2=9dle] FHATL AGF9) F2AL Fol9] 18.5%5 FFoE |ostal o] F
16%E 2SAFd, 2.5%% PPMd| £9]Hx Fxolu).

50) AF7HAAE] Ao WES HAsA Fom I/t AT PIEAS
(Seventh AP Fund, AP7 Sifa)V& $-8-4F0] A LS 319ich. PPM &Y %7]9]
UZEACE A=IZZoa A=E Hesin s dF/tYxEe] F7FA
L&A APt Uik,

51) Cronqvist et al.(2018)& o]gldt A= ¥ clo] UZEAHAKT 7
A $ 9tk Sz skt

ot

WA
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<33 IV-5> PPM Al JIdALS2| Athxol HE ME HIE
() %)

=
2001
2002 —
2003
2004 I
2005 —
2006 .

2000

2007 M
2008 mm
2000 .
2010

2011 m
2012 1
2013 n
2014 n
2015 1
2006 1

Z}3: Crongvist et al.(2018)

*°Jltﬂ A= A 200 A3 PPM 2993t dsdsto] ofe] dle] x4t
B, FoE G °l 31?1 _%A}% &3l Au7HIAE]

el o= A A Pé o] elgHelud
AL o539 Fold
ue Aol oAb s
ojeh Al A9l AH= ol
gh3o] FupAo|n] <l Wao2 PPM A A& Adts] 2

Aejs Ao Sof
ma 1 590},
AFA A o

2004~2005390 YR A HA ZAPel| M= Fxlol] #AS 71R|aL 9ot
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UZEACE A#d wg} F249 H]Fo] 245 E= TDF F39] Agia=
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AElg)E Syo] Atk YZEJRAL 5% Hs AU &L DCY
7R Al Abso2 AFEHE Wt o]y st WA= DCE 7Y
AL AAle]l A A3(status quo)oE Hil o]E x4

@ FAYLE & o83t <t
@ T2 A vEs o
@ 7R 8-S Ve R FA I A HFo] AR 2AHEE TDF 5ol

Aol HEES] HA, AF7IAES] 98 A5 9 A" 9 ATFATH
B4, FAEES FAAEY d85F, 54 #El, FA vu¥sh v, a8
A E AA oA, Atz SOl wpEp dAEojol stha B gl

53) Ful, =9 PPM, 9= NEST, w2 #=2] Kiwisaver 5©°| 3|3 ¥t}

54) M=o 401(k) ZA, 3=Fo] ~Hlo|aET dAF, 559 Superannuation =°| HHT
55) Age wel YRS Ao r A4S F1 Q&= TDRE DCE 7HdAke] Fx41
o] Aol A F mFEr|e} e ey Wyl uE A= dEA Q)
7)ol tlste], TDEF= Aol Aol A 7iR1E9] Q14 Ate] duEEd gt 54&
T HRUHIXEZQ o] BAJAME FHH AT A3t 8 gho]ZAle]FY

H=2 Hrmka ltk(Viceira, 2009).
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A A7EBenartzi & Thaler, 2001; Brown et al., 2007)914 2 vehar
itk webA FabilsrE DCE 7HAbES] Q) A AR S ol Eollat
= AAYaro] A polof 8 AulA A o]},

ARES A AESoF sk MY Aol Slo] FF olE ol
HaL A Ao w HESI AE ZAAse Y FElsgs 7
ATk FEAlE dEE oabAaA e FAE Qe Apile] Ao At F
ASAE AEetA &5 F Avke Helrh ol2ldk HollA, -l whebA
= ARl AHFAE vgAsteof shs ARy T bEh 5o
A= o] FARFAE FollA AdEsloR sk Age] DCE 7FdAt= &t
ofg 2Ee°] e FAAES RS el adAd U =
GestE 284S Ay Felagoew % s detslE & v
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O RHE FAeIe] g i‘—?% HHsHA " = de DCH 7R
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