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Adrk FA5Aze

Yang & Bae, 2005).

AThdE S FAEES thdeE AT Aol =%
712010):= eEfste] ZEAAE o]Z o] EA3|ud el
AQIFAALS] AT T EAsH A5 ATk A+
A3t FAelA el vRZIAR FAPAEAM R HTiA<l
Aol vehd FEATe] FAFA FFS VA e
Urgle. gt FAR SAS eATe dAlM v
AAH A AFE =sto] A FAAEY =67 A
gojuf xEZEe S 9 T2 gapaAel #ek A

7} 23 $ITHKim, 2010a).

uARESReld deatA 7Y a8 Algshs s ol
aAA WS FE S Gulskal vk ARkl of gt
A= Howard & Sheth(1969)2] A7+ So  7]%&}ho]
Oliver(1985)7F AIAISH Ze-AJ 2k EUA] o] &o] FshdA

w2l A7 E =1, Oliver(1985)2] 7]
19 W, ERIESS: An|A7)E FrjeAAy ARg-sr] el 7t
AR AR e} AR = QA He A3 e dAEE
7He vladte] wel Wy ERkSo] AAdtia skqirt
HE] el digt Fole AR &7t drfy FEY
QEA gt &njake] Wk ghdd) 2 An|EE
B2 BE Y (Oliver, 1999)2 574 AMulxo] thst 1
1A AEE vpgos o w57t A" Jxst 22 37t
el 23& 7 Y A T A 27k FEHE st
71% 3ttHAnderson & Srinivasan, 2003). =8FAM R A
OE Algh Muiash Zo] Ful A ZdigEd TS 27
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g vhersk 9clsel A%Hr

1o m

53] TGN FEAEAe] dsallEe] FApnE
Tol wAE Gl w B A7t FHEHAH
Yang(2003)9] IellAE F-EAREAAL BEa]l (k] FeE
A M= oust §H QRS TG FANEHET}
te A Yepdtin stk Lee2010)E FEARE ) Ql0] 34
o A EAo] FakES toR e dAnAIE

2) A1+ & P (Disposition effect), 1980'd 573 #|8t4} Shefrin¥} Stateman©] F8 s 4

Fae 9l Ests 4% 9.

HAZAAT MIA M52 (5352)
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TEASEY BHE AFoAE Lee(2012a)2 AHEAIR
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> = atal, = Ade FAY
2 APtk we, FANFAAE o] F A=l 4l
2 EAe] 7]dthy FCKBarber & Odean, 2001).
Barber & Odean(1999)8] AT-ollAME FAFAEAES] 27| ZAlo]
FoW FARpEoEo] "WolA i AYNIETL Zropxith= AR
S gtk A7) e AAZ gl garadE Wt
T AR FE & 55 s FoE W FES
w skl om, 2717 7k AL gl o] ok Aef digt &
o] el AME AF e AuE 7ML ZAoE el
T3 A7 Aol Sl FARRE 23 42 TRk
vl Ax At F FAS BT gl o w3t +F
A THBaek & Joo, 2011).
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E Ydole ddE AFA(self-contro) A L BT
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AR A gEe AW} stEE Qe ArAA = UF
o AT BEe] BAY A wade] wpEth ArEAE
olgfdt orbAR FHAolAM AR} AW GHFEE A
7l w2k gk

ek A7) A #e AT AuAF AR Bl
o] AMEEIITE Pompian(2007)& A7) 5= AHIA %
H#]R1 ﬂle Xﬂoﬁo}i FA REZT Q0] FAAT Y

° I, Na(2012)9] AFM = 2EHE 3t 4
A FHlE f:file 2HE vEHE AAA7E AF
ALy Anle] Oigt 75 AT F = FEHOE A EA
v 2HFH $5E olFoUE o8 99w Fgeitian
T,

AR, HE T2 #AS w=n B3atA W] met
EZAA ShollA EAAES AT Tl FAgF v
A= ol st APAF7L Eds] WAEHAY AFTFEA
SEC Aol wel 71 A9} dfAlo] 2 dEkx 1 QU
Hz AoE 3 Kogan & Wallach(1964)= 8843
“Aget STk Qlov I Fxe GAo] B AY &4
7hs/do] FubEl= Aglel tia ARl FolstuAl sk o
“2} goJstlek. 3 Greene(1971)8 1844 3o] Ao
Q1 7do] ofuzt A3 He)A A@FFT] AHKH G
Au|Ake] QA2 A Ystlek. Holl= AFA IRl A
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o] Fxpgel AFAA L FAURbs AAshEA ARl FARAk
o] AT F v 214 &40 A71E uske AlF-$
19 &K (financal risk tolerance)©] & 2.3 A1 Tk

APYATZE Choi2004)S F§87303ke] wpe} A=z ow
Aet TARE ABAET A5 0w dix gt ARk Av]Rt
E9 FAFelEol ¥ A yvEhdtn I Wang &
Hanna(1997)2] QoM E 719S AAsts 719 F2 84
x%:l—_ %z‘ﬂ/\%/ﬂaokoﬂ [q.ﬂ. ;}Er/}l—_ 7}4\01 3104211—43] .,F‘:H-
ol AYPE Hshe AF TS EA Abgho] 148w %
o Aow UrEP)"’/b"i 3} Kim(2008) 2|7 T2}
Ake] wE A EEZg Qo thal Aol AAETL
S 2L ‘F‘Z]' ol o3 ks wrevhy Aok T
Park(2012)> AF3|QIF8HA SAlo] wE AFayydY 49
AR, sz wle tigt ola7t Faskd, 7S] AT
e L2 Q] YT} FARAAT wE s
AAA I FEFE Aokt B4 S AFABAFS A
F5o Fx8E UHE AAV Qe 9Pl B
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FARSE 7Hk§_<2i Tz HoI SRpe] AFEA el wet okt
o] zol7t EAstY, FHACE FHAAL A4 (knowledge)
ok ohe} 2uE S8 YAPAA S fIg Bed A3 A
218 OgFE 71e4d Y8 ¥t MYeE B F gt
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of %S vw|XIthHwang, 1995; Jung,
1998; Kim, 2010b; Kim, 2014). Voydanoff(1990)= 7442 &<k
(Economic distress)] &t 7FAIS] A4 HA]o] S vA=
TR QR0 A5 gl TS LAl gt

Fpa g Aa gug olvsi o,

Hwang(1995)°] AolM= 7M1 BAIA ool = A
A 2Rt A =] xov &7 45, AW g9l

5

Ao] Boto] FA JeRGAY ug2 A dhee] AAH
S e U oE v Z10% JERTE Jung(1998)
AL ALEAAA BB AAE EekE WR Fte] B
© 2k andEed A A G vAa glo] A4

AL 2vdeE Aste H 3o F

fol

N2

=1

1
S, 25AAEd ARAY, ohAY - o] AT
[}

olt},

oA % e FgS Fu=tiy Adtiung, et al,
2014). Hsee & Weber(1990)> o2 #3744 dES o &
AFA A8 FE8k ke AL ARE UEATE AT
2] FHORRE 4% ks sb7] wioln, olzjgh A4

YEALE BHS5E o) $FAEE A0k T ARE

AHRBEH 2912 ARle] St MBS T EE VES)
28 Ba A B4 AR FEMA 9T W A
& Auista glod o4y A FHERTE 93¢ e
Rt 291 F B A 58, v, dEd ¥ gnEA
o waz 4% AunAE B A 2 AN $5¢ 9F

HAZAAT MIA M52 (5352)

WA, AH8A BRG] FEEAYET 9L VAL A
A9 AT ok QoA A B A F4
A, SHAA, HERE A8 5 RAB9e TS
AL AFE FYHYY. 55 B ATE FERALE T4
SREEERRETL #

A)
AestE A97h o B AR gt ke 9854
3] FARdE 2AME =W 5

o AL AA(704%), T9 AFE(38.0%), AEHAN(37.6%),
T B AFOIE(29.7%

2013).
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Aol EAel Fgol Jbsath B3l A FARY F
FEALE FAREO} Aol U% B BEAES o
07 & Qovw AHH AFAEL Yy Fo4o] ol
A olet

EA, FA% HReference group)> 7HRAE] SJAFAA #A o
A FdAddor AT Bk o T JF¢E st
Ack A7 FAAG Het AFAFES TE AP,
AL2l 8}, wiAIE, 22235 (Organization Behavior) Tokof|A] ©]
FoAX I ol o714 EARTY] 9T £ gl
Al vk e olel] digh 4 & oFa Stk A
Aeholgt= go]i= A}3]84F9] Hyman(1942)0) <&l AAIEH )
o 2 AR A A $lel Bk ATl FAR GRS thE AR
B s AU A EASA S ] sl AHEEHE
A (point of reference)ys Aladts FAwolgta st
o]F FAAEY] Aot v 2450 EgHi g2 Kol
o] #AErh Sheriff(1953)= 7l¢lo] Aoz n
ARG o s wys T3 A 23
Fo13L, Shibutani(1963)= TANGES A
o Soll Algks T4 F& Wtk ofy
Pl Aus x3¢e 4 ik olyst &
gl "olxl FAWS gy 1E
A HES 7R AFAEE T g

2]
ot % SFITh(Cocanougher & Bruce,

&
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oAy
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1971).

FEFAEE FAYE 9T vAE APATE FAA
& S AR A= oY AR e S A
o7 dgerd §% ATE ATHoR D
Hwang(2003)= AH|2FE] Au| A Frufjell ] FAF ] 3
WEE 7] BN ARG A2 el £
Al & P wATIL AT Lee(2011)2 DIIA 7]§]elA
TR kel #E Aol G oin] Fat ke x
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A QU ol Yt e 244 e 2ANES A
AT FsHel w2 HoE et @ 249 FANWE
S47 B4 EE ol P mebd 249 oAl
A5 s FAPRe] guAoz 238 4 Urke
7o) G Lec0I30) AW FAAES A 834
qlal 0 A2, hag, AEd 5 aatel Fa 84
S FAWE FBAES Ba Al 9T v
o stk
ol AFES Fal Lid Bsha il Aol
FaulAEe] ofele YIS Fol Yol St E, A

%
& = 5
A FR S EAY PAYEERTEY e RS
=

) 4 SR Thsel

off o ul

2.4 ERAEMH|A

FAgo] BEAAo] ol 1 FEEAGFE] Ha} ol
3 BagAe] wal e EAAES =a) gAAAS &=
b AE7Fe] mgo] Ax Zad A Yk E3, et
NQl FxAEo] F4FANE FAE dh=d dmsAl 24
o oJFdh= ulgo] #A vehh=dl, 20129 S FAARS
Agro] AAF ATER A} 2AF Ao uwp=m o8 =P}
S Z43Al Ao AWe 2 ATEa ARE d= uE
o] 252%% 7P wA Uttt atgow Fu AHAAE
2, 71, AT 5)0] 161%, JEMGFH, 5353, AHI X
g 5] 122%, AEZATV 52 FHA7F 11.9%2] o=
vhskek
olHY FFIALY HENES T S
AH) A AL AH) A7) ,}m_&oh_ 7 Ao
331 9o HEe Fot MEe wyste A
}ol

CHJin & Kim, 2010). ©]2]3t iAol A% =
a2 tekd el ARl 23] oF §lEw, UE, 4
AT FHARE] FA, CMA, HOTFE, AlE, Al
A, Wk, ELS & thekst AdEE0] Ak ol 3|
& AEd AulA~ 54 5‘3?‘& 27 witolthlJin & Kim,
2010).

ST FEABOIN AT FEEAILE BES
e 915 wolae) QAN 25 19 AFAE

o® e FAPEHC] FdH 1 vk A 287IHER A

AHo7 aHFGAE A g FTE NEEt o]

%13+ PB(Private Banker) =2 ARAaE] EF3hAu]sol $H3}
=)

QAN FARES Al A TR, AFA
AXB2E st ok vl T &0 AFAHA
Fae] diste] ARFAAMNIAS} AFAFEMH| AR FEske]

Algsta gtk 8, A5 AT doeRE AwH9
AFEA ARIAE At 28kl ek o HMT
ot} Ukl AF T T AFHIAMIAR BHERIL

= )\O].

Qurgel A F4 U FedEl U FARels 4
o

TFAHOE AT AAMB 2 g AR A ] A =
2o R Qe FAdFg AR stet o o
FE RS A fAREAY 71 Ausel 237w
off FAVFEA A= Aol Ak AT H| e Y2 E
71 MUIAEE B 4 9tk & AFeAE ANt AARIEe
T o 2 ALEAAA AR 2 oo AA o]gd Qe
AR~ FApdgA b At dAstel Agstgith

AgAFo s FHdEAN A7 Tl A4 o
FE 7IAE SYHEAolY HpfH R ks FE FAY
ARk 2 AelA FARdEAR|AE 2EQdo R SRl
S FAE 7ol o9A JFHE I/ oue o
S Shar QA A Egith
2.4.1 HEM(Expertise)

7 A= F A

AgEAE 22 gz e
%

tt
o,
QL
b4
o

(Expertise) S 53] =]
FApdg A 2ol A Aidold S8 FAVEE

= .
& I FApel gt
A A sEolt & g glom, w=e] AR dEAEIA
71dse] 7P ot deadon AT e AP
AddE g eglegitt & A Aas A, 454,
APLA, WAkl Al Ao MHIAE Algah t— 14 ¢}
2

%
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A Study on the Factors that Affect the Investment Behavior in
Financial Investment Products
: Focused on the Effect of Adjustment in Investment
Consulting Service

Lee, Kye Woung"
Ha, Kyu soo™

Abstract

This study is aimed at analyzing the factors that affect the behaviors of employee’s investment, such as a decision making process in
a variety of views and proving the extent of how those factors influence on their investment. The basic assumption is that the preceding
factors that can be determined by the personal investment propensity, a psychological factor asserted by Behavior Financial Theory and
financial-economic and social environment.

This study uses Hershey’s Investment Behavior Model(2007) as the main analysis tool to explain the investment behavior of individuals
and deals with personal investment inclination in the psychological perspective of overconfidence, self-control and the risk tolerance
propensity and add the financial and economic factors in terms of financial literacy and economic distress. Also the new preceding social
environmental factors like social interaction and the effect of reference group are added to make this research to be more precise. This
study analyze the adjustment effect of professional invest-consulting service that affect the fluctuation influence between the individual
variables(those factors) and subordination variable(the level of investment satisfaction). The study reveals that overconfidence and
self-control in direct ways have a positive effect on the level of investment satisfaction in terms of investment behavior and economic
distress has a negative effect on the level of investment satisfaction. The adjustment effect provided by financial experts in investment
consulting service is affirmed as the critical factor that increase the influence between self-control and the level of investment satisfaction.

To conclude, the research reveals that the psychological factors are the main criteria when the workers as employees have to make
investment decisions. To make investors be reasonable, a systematic financial education system provided by experts is needed from the
early adolescent stages and financial companies should develop the relevant services of consulting service department as a key financial
sector and financial investment products and consulting program and marketing tool pertinent to investors ages, vocational traits and their

inclinations.

Keywords; Investment Behavior Theory, Overconfidence, Self-control, Risk tolerance propensity, Financial literacy, Economic distress,

Social interaction, Reference group influence, Investment consultation service
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