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20139 5415 AMER, 2010 ~ 20119 A58 AMH, 2008d% 7] Z(KIKO) 2 5
gt AHA= FAolvk 2007 ~ 2010 "= ZERkrkAo] CDO B 4 5
o5 FE71BY FEA 7 FEEAL SYUEE BEEola ARF Hrtgs
o 5 H7bE bR 2o dAsta vkt 53 f-gvieke] A9 199994 20124
D72 1437 88 24 B8t Agd 2§84 F 283,53071o2 3] Ho
oF 29tAS AFslsta wid ASstal AoH(HE4, 2014). ELS(equity linked securities)
FAoIY 713 ALH] SollA, JiQlely 7S wEsta, B F8AavREe] =AY
ok AAA gElE e AL aE5EAY A4S TElet. AdeA HEHo=
SA% S8R EE Y4 v, AS| Y H3 obstE Holx] e wd v 8-S A&
glof st} o= whx] A SHAFE o <A AAZ S g A 2k o] A
NN FEFEAS TASA g Fo] HAMolth E Aot FgEAge] HASH 1 I E

% 23}stelok Gtk =
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TAl dE] Rkl AETHES
“conventional wisdom”¥ @Al 7}t F F UL =1,
) 39 S84 AR detr] gk 3 Ao =® H§ulS(education of
financial literacy)e] A5 A|AJE T 2 o] ®Mdlo] dwuphu} gapd A7l o]o st
bl dlAlZ 20059 1193 12€9< AA g
gl SAAE A=) Y IYJAAAES  H HZAL o] HE=

B0 o] EA FH 1A dAAE CEDO (Collateralized Equity and Debt
Obligations) I 2= )3 AAE % Tranche K¢l AW HEEE zpatgdy 1452
2011 %] A1 ¥ (Non-Principal Protected Asset—Backed Fixed Rate Notes due 2011)%
TH FAOGoR sta 5d whr]e wax] w5 + d 1.2% E oA ERE s 64
25(2011.11.22)8 72 ot 99E-eRY SAFEFAATORA, o
Folu A g FoTxet dAAEe] ‘HE oHE’e] wWASIrE 58 wivkd A g =
Y= AAE Agsta, 9 oHlE TASIF7E 58 oY ASde du olstE
Agstes AdAsol gk o] A= WA= CEDO pleghs S454 Ao
8At= Credit Suisse First Boston International‘CSFBi)=® #3, €&, vl=- 7y},
T & A AMA FAAFAAM AMET 1109 MY FAE Y XEZZL 56 TF
2] 3] XEZPQ 56 £& F2ow FE35te] CEDO plc7t CSFBigFe] Afolof A
¥ XTEEYL T&HY FAE daiAe EAAMEATE Ha(S, 98 TEZYS T
X590 F77} 71EF7F WiH] 35% w|wroe g EEtel: A FEE wkEe £S5
A Ha), B TEZIL FAE dsiAe BFusAE He(E, Y LEESYL
5 FAEe FIPF 7l UMbl 35% wRte R dhEgdtes Ag- shEhE whE o
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ofN 2 4N H0 N foli Ho

LR AT E B4R, FE20A, FERAAY Gol5S W] ute £§a,
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olels A H) FHE T4 HEE A¢(Equity Default Swap)& 7| 2Ato2 &fal
Atk AYZE o] #E= Equity Default Swap Zvdoz A Eoles
FAREAA AFetar Qo] FAAREC] AR dFer Qe e 7A St
oldl FEE ko] FEuHE Wol o T & AS/? T4 w3 2], o
T HMEEY &gz Hiete] ol AFd] ol 4 U= A FA= BA duh
=9 #HE A8 Aes AAE3 gHuFoR T8 Ve Aol Ua ofAH
qAdate freld AR =3 5 Sl Ax SeagS 88 wA XM =9
HAaue] s gcko] Hrpal @alr|E ofHrh dukdlEo]l FE3] FHuSS Wols A=
A zate Az a7 g7 witolth o3 sdddriE 23 wEEAde] A
AN Fobstn FElA dAS A ete Aol ol A WMol A 7
F O ES daFolA XE g UG
ol oM FEHEAS HALstety] Aa T8 ARoeE L AT e
7HAE A
D 7P T3 A F§EAY JAT AAS FotskE Aotk oW MEA: H§
=4S APdA R Hagtsta AbFHoR T vslE st ] drtelE
s T Aok
i) e g Ao EAVF obdE dAse Aok 7HE S8E
Tl “grel 22t WAkl Gte} framing’s w9t ELS dES 1A =7
Al st sz, S0 A7ldw 5 b ARAE olefel= Aol fivkwl Avfst
71 o ER® B E wpAo Agvh Wb AellA dviat B ooy F§4]

Ao} Ew whedEojof ).

i) “”ﬁ_?‘q(effective)” 342 Hlers 3k

IR e A sk A4,
o J o “% Xﬂ/\] &l of ﬁiﬂr.

iv) =854 F&(inance)? A (disputes)e] + FAS 7HA7] wtol AF=
& woFRke] A Aoyt W Ed = gkalA %HE T v Aol Zast
o ddd, seEAs WA FARE st Tl AFa8 gAY dAAT7L

o
ks

AR AR FPME 2ol obd A BA AbelE A4 B8 F vk
=]

Bl wuiaeh culdel gEd g the, Badwvel A58
2e Gk B4 A S Sesel 249 2w 99 vAE e
S2 stefeta F4EA WAL AND A 20156 AFuFEA 7P
AR, EEAES 1olal»}m A4, 20168 F20ka WS £ 84D S

oA T (FHRAN BAste] B AN FEHY FuE B A
Sl ol AR e RO AT FeEgsl 225 45 tdd
A Zbse e, el Absle A =08 AAstn AES AN

2 “framing”ef s = Tversky and Kahneman(1981)2 %3 4 t}.
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9 7H4 S wedste] X Aol thge Fa FAE ATa
) FgRAe] AR 99 shot el wA )

i FETAY G Ax A

i) FERA Has PHE AN

HoAgte] EAL g} Pk 4 B A, AREe] ol 3 FEEAe ¢y
S = AAZA = FHFo Agtelt) A F7HA] Bk
52 B Ao "y WEhHE Azl A
0] 4 (2016, WA, oA (2016, FTUHI,
AL4(2014, FAAFH), H&4@013, 71gEAH), AFE(2012, WEAP),
AXA(2011,  AAMEdAH, £9342011, W3 AAAS), HAEZ(2011,
AAdZFEERAY2ESEAF), W54 (2010, TAWAT), #F=(2010, TEHAT) B).
o] AbAHAMHFE E Al 7|E AFEe] @Al EAsy. 1w
AFsAZA = GAA Aol F8EA AAVE wS-E3-HAA 5
FAE o] B A shutoz FHEA AHEH)I TAE] A
Aot} @2 B AFE Ax=Z AFE§ FAdAME F§EHe #st 24
AT7F Al A2 T
SRR B Ao E bg & o
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H| -84 (non-financial) 8£4AE% 7
(e}

wY-wek-rhA el Wk, mak gt A, AEA

_04
K
N
i
o
o

st S8 A2 F8(inance)d A (disputes)d F+ A4S U=, 714
Ao £48 F§9 HAWE T35 (critical) Wiwo] F§% AlZGoNATE o] A

4o o 2 mrke e Addols] diolth

OAA 2 AFolA = Aol AR Y 3kt ol ofsts] deo] Hm dwupit
Q3A]E FH(throughout the paper) JZ3stal Q7|= sFAw, AF &
A TERIFEA e AeAdE 7ML olE nETE e gl

9l

W ool

SHAlo) 7| = st} &R S8 AAA sty WHol 0o 2y ‘solutions’ &2}

TATE AFIREAE HE2 AX/AAsa FHTTE HollA 1 9o S

ATh o] HolA E Agte wEa Al #3 dAdE AT Rue 27] dFola,

FE-H-E8 Eoke] HMET), S FAA Ao e steds AAEhE
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A7 2 Aot vpZHAE & AT FedAgely deAEe Tads
dzstar 7l Wil &5 deH AFTsSAsd dedATgA Ee
Y AFEAE] TEA Ao e E=F gAsta Sl

2 =Y AL B A2k DA s 8R4 244 A v THAE AS
w=ogth. el s 240 7 AHE E8l, elA AAE 249 7 ddE0]
=] ZF dANA o5k A= AE Ao VA= I, Ao #42
Zlgte 2 RS SgEAe] deERE ned 5 gde dl 7B gi#@s AAG

VA= & 7S 8ok pRIY FAH o2, 1789 dllolis dwbdoR AN
2L oolefell W, W, w3 5 (el VAN Asshs RGNS FAHA
AR B VA= I, Mg =ololl Zlukete]l E] AFH GA FHol
TLIAE A nEe.

o A1
L [ (=

I 6&E49 99

oAM= S84 242 Ao ojs] pebsir). 1
QAolE, = “mutually exclusive and all inclusive”3F ¢e1&52S t} 3}

4
o ¥ AT AFA AAHE A L9l 9 FHEA Fa
A% BAE

oAl bl M fE, BEAE UAL ATV A FEAE BALS 100% U=
FUAT PP BE Ut ABS A Wb golth AESE @ R 100%

AP e ALY Erlssi Aol Edesit. FEAES JPHA ZEy sophd &
wAZE otd X 7] "ot & FEARY HAlE Folv A wAe FREAE
S Fole AL 28 FEARY 43t ARE Eolv Aot A= 58249
=

a) aaaAol off (R) BAs=A (R%, frequency)

b) Aotk LA uf FFgEA |7t o AdE =R (FE, intensity)

g BT sofd Bast gk B AFAE B4 Fo 4902 tg ol A4S

1) AHRB|HA (information asymmetry)
2) olalla= (conflict of interest)
3) 23} # =(moral hazard)

4) H§15 (education of financial literacy)

PEE AR mE AR gE dA5E AR dEs dAsA don, oI dA AT
Fo A7l wE A7 das B
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5 WAAS dHA £A4 (unequal legal system)
6) Atslel &3}, fHH, & 9 7}x| 3 (cultures, norms and values)

D, 2, 3] agiAge] A AAer A4 v dlelebd 4), 5), 6)2 a5 T
ACx)elet & 5 Utk 1), 2, 3 HluA F LAl

e 9 FAeE Eols &
WEolmm o7|M= 4), 5), 6)° wa]l F= o, E A= o oA 714
fclo] ZA9 Z TdANA osts] AEEH=AE A s

WA 4] wealgel s vhets] ®WAb I A= AAN d SR,
EAA¢ FgusorE fe Muzxxx gejdor sty ofyth sHAN F8uS
Wake]l wiyW Jhestth. & w5uSe F o542 geaHAt B s A
2aw HA FgEAS sy AFe] ofuEr e8|y ALY Aol AlREHolEt=
“bounded rationality” &= | &t7] f1ol mojof drt ol W] ol

A

HE2 A9 2Hindependent financial advisors, IFA)

o AT YFEET Aeola, = fFrlsAAG “AHH) ‘&7 TRl

MAEe] 5 =<l 2 7[HFAAEAA Hdg FolS ddetes &/FE AT F s

Zlo|t},
ole}

Loyola Law School®] Lauren Williss= #8X2W| A7 222 6
JALA A & = 8

= olfE O =A%l v wEan

AEE W R @ AvAEY T8 2 T #AAH A4, olHo] Y Yl
AH|RFES] QAR A A HgE W gl A ge] 7] &gk u] A A A W (heuristics) & &
A e FHdAE Aol ofEH RS AA% vl JTH(Willis(2008)). & WHEH Y5
et AB| /YA AA S Av|RFEe] M2 HEALSE Aol Al ddskk, aEel #E
oJALAR T AWt Ax=7F AASkE Flo] ol agdETMY =wg Wolof
stth= Aol

ol
b
@ rx g
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T
PN
T

rO, ot k(AL

“human rationality” S AAst= 7|& F80SE 83 4] EsiA7F olyx
“bounded rationality”& ZZdteE a8USGS AUZE X KA F85AHAEo] ¢
sl Fol Ha ote A, 5w ddel gk

A Edan 5o 489
71E Dey AAA 4o

“A=agaA 3] 7 AR
st wrEERA=
“DaugAg e 7|9AAS o] GA9 “framing’
confidence,” “limited attention”ol] ¢J3 A3 Al o] al I3
AJagol 78 10% 5 oF 4,500 tistursza H4A gt
oA A (F8)ae] AaAe ovs dx okt ol HolA FHuso

=
= stk AA 20129 9¥€ 9
g AFS Hu wSES Be x2jelojgt & 4 Qe
b Z3E 201249 9€¥€ 9
2l WFES “over-
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e
£
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X
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i
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o
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11998 ARE wgeEFAse] gEAdoelgt, HAa Zb Uit AdFHFS oAl e ® dsta (HEel o AWt
A AgE) “Sraud d3A 8] 7o AR WAS AMESte] wFES HAAI = AP 747% ~ 9.35%9] 1Tl
7|2 d4 wFE AY du 9 5 das o Ag gt A7) ARdolth A& wg 100999, o] Exf
SKY 5wk 30099 5 @A ulg 4,500 ] 191 7 Hd 1099S, 1495 74 3,232914& o] whAlel 24
a1, 201297k = w7] e A AR dAuy S FEAS A, it JsHoes Fapst
FTAZ = 2008 8917 W g EAS e & HEgE AEeE AYH EXAM](Ponzi scheme) 7S
Holth7} up ) Ab7] @ zbo] =yt B FEdTYUE 2008d = o] @Al 7k HH AstE woked], o] ¢
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At F 9 7b ik,
olAl 5) WAAL FFAe di&] It B AV SFFRHoE IPHE Hyz)

Bell AsllE JFaL olFo] A A EHulro] HQQUid, o] Afxio =z A, B7F
MARA gy sMsAe g g Be Axozuy wWHowuy AY HF7F
HHety] wolth W AV 8w o R BolA e FAHH o] Ao ®E A, B7Y
HAZEA AEE 7beAdo] thEetth. A BY A dA Harg e (ks A7

Ij

wjZolth 7 gyt diFE S dadA 5L (burden of proof)e] &=,
= ET vt WHAACA AR © AstEHo] IS AH2011). = HEwEA
A&zt B7F B2 AS d5Eof Hrld A4 FEdoer FL A sAH7
e oS lAEe FERAS Aavon Fovl AT Aol wels
AFE ol o) (@9 F 9 FEl] $Rashl A waE e s

g 2ol et A u] 3= gg A £=3) vl A (punitive damages)ol nj -
oFstth. @ o=, 20169 109 W Wl - =go] Al7)E o] g4

A2 2L (Johnson & Johnson)ol 8009 Y o] AW WA FAaE Py
o] AFo] HdAiaYS dote HEH AEo] W GUAT HAL “%’46“3—2—
AR 22 AJTES FAT T 2 AFo] | JANE oA = HEH
w7 AZrE wekstal O AWAEC] HEE wgoATE =7 ol Tdd WS
7= ofye Aotk T 2016 AAAIE AAzl Zxaupdl Aol wE7hs
AFEROl A 4 4 % mlE AHRES 17ERYdd S
S-Gugtol = obd © 1909 BAFE WA EFgT
R 88N FJus JR-AEH-UELI7}L FHoFs /ME 540
e dus giEd F87Idolol  FEANAEe] B Yoolth, T HY
HA AN = gafza7F BE RS dFdof stuz olEoA F§EALS A (EH)S
Holty, e FFBoRE FEEA NS FHYS Faevl HE ¢l
S Y3 AFAAQ = FESA gt I Ay FEEAC] 9 AF 2 &
Atk o= wiA FHEHAALLL AFolA A i} A7y ddqoz {3 A
wjoll, b Ad 7hsd Sl disl JAIE wig sk A anEd davt §la, 1
ekl A= wid oF 80%]~1003] 9] Hzl o4 tart @AeEkal e A fAFSh
6) Aksle] Eob= 7P A & g & 9tk 6)S Tetelr] oA, IubH
AT E 2] 545 Aeo] ofdA (H2A) A=A *abild_x}. A o) ol mEH K
Apale] 71 a8-S Husehe, By } At wj= 7glolels Husleh= 9 }
o|A] o] o]&o] 7§xﬂﬂﬂ§4 2AA WS x]HH sh=A] whets] HAk o 7Ad) B o
oA =2 I AKY 718)7) Ak shRE frekede) ARkl a1 fd S BRAL e AR

alo

® i 30 >
Ny o o

O o

mﬁ F
o
o

e e

A7b #4879 Fx27F AAA ot 7S sHA &2 Aol .
° ‘ﬂ*ﬂ”‘ Agto 2 Qg mjaf WAy A] 7|o] AHA & HHH”*O* SHES Sh= ‘AlE AW gt o] 20173 349 30 €7l =53] i
slejollq Fapslin), ANk o 3uvks: Q1dskar Qo] 1 gy} Ai]?ﬁﬁlola]rﬂ A& W1 Q)T ZASkAE 7]A}
(http://news.khan.co.kr/kh_news/khan_art_view.html?artid=201704011638001&code=940100#csidx4c9d4784142083daalc2d0f
10621L2d)

6 ZHdd R 7]AH http://news.chosun.com/site/data/html_dir/2016/10/31/2016103100192.html)
T3l A 71AF ZHZ(http://news.hankyung.com/article/201606293365g)
8 =7 A 7] A(http://news.hankyung.com/article/2017071112841)
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obE] ool otk o3 AR S %2 ThsAdol k. b oW ARRPES =
AP ERIEE HEA] etk ol skl fsl 2AE MEA S ARTRECl Sle
g AlEE AR Wi FEE 49s ol 719 Atk aeRE o] Huishl Ad
AARD 7€ Aud e 2= oMo AAl FAEe A3 Adus S8 24T o fivh
E 3 57k "ol w7RE AbolE HAh 7HE A feuelelM e AE AdE el 2A
Pl FaL 7= Algheo] AA 8271 ¢ s-Eluetl s obde 5ol HE2r 54
oﬂ}ﬂl: =aols} /7 2 o]aq 011_:_0] mq;w;p At 7ﬂxﬂx4 4/\]_ 7<
Adelel L AR3le] wagolut XA ZRd Z2 ARabA Fo] FEFe WA
T §ltk °lE FEo1 AR3lel T3 et WHdithd, dA *}ﬁ/] SLLE
ol HaljA 7+ Jile] HF Aol 2AE= Aoty TG = AREl Aol il
A s Folelal, azle] of" SAo] VAN (e WEst s Eolal

Ir %

¥ N N g oo —>14N

o & > o rln rhe

fov N
~

{0

| Aol /715 37 i ditoll= ool digh vy Esbrh ki gk
oF #d, -7 A Auld 3t F slue “UAFHOLH L) oleE 2ARrle]l A7 1
ARG A EE ZEXe|th ALY 4%, AAS e Aol d-ALE]BAR-o] AL
Azlo] G EAo] ofy} tiRE ARile] B-wd-gEo] 4o HAo|th o]y § Ap|vkS
et Hro] 2] AFs] X ul w=slebd, 9]=re] Bill Gatestt Warren Buffet#2 AF-Eo] ‘H-x}
SA'E A8 = 9HE $g AlgldlE 2d ¥A7F & 3 g gl Slo] o] ek et
453 o)A 119 FH ARl WY WAl H]E(9.9%)0] LHele]l 171(0.26%)2] 388 E8kaL,
o] 59 o}59] 1A (4.4%)> YRkl 17ol Eal= AE IithA] o delA] etk Y 20161
69 30¢ ZALRY g AFYUAEE “9mo|d Fanupzle] wijErts AAUE X dufrt
100i£9] 12 w3pshsd d=olldd 245 7HS @9l 4 63% dvi7h 5a3nk i <43
Tk 20159 WE2 AR wix= B2 wiaa s Aop & #HZSE s Ao (83 0}‘:}‘31)
el R UMW wiaas Hets d4F orkEe] TE HIch M ojAF ov]H
ot FAYLE 1 A 2E# A A7) Hol dukA o g 1A Rkl vt o
T e oty adBR SgEAY Nk AEE Fo|7] fEiNe FEAoREE
2] Aksle] olej gt Estel 7hx| o] T E He ot Sl

2 ARl E o9& HEA T8k, “HEdTelA & 4 Sk, olEnk “71E]7)E
w3l ot} 7H Wixqo AozmE ARl 7T dAvkE SRR FAlste] w3 AME
THHA] ok A, FEes A @il AA, AA, T tokE wEstal o] w3t
AAE DA Jrt 7H 1945@ o]2 20177k ¢ Hehs HW T 70odzt g F<tol
3UE olo] dA&ste] HHsta ok tigwl=e] 7P diaAQd AErIgATEe] AT=
AAZFH7I91 1930 o]%F 2017 AA7ZFA] ¢F 80odE& g 715o] 3thE ©]of o]

O]

O

|

> o

FU

92017 7€ 11¥ 24X += Buffeto] 79 109 = ohA] 319772 (3265004 €)E 571 A4l w Aol 715

sked 20064 o] F 7| Fg FA o] 27599 F8(312600091 )E ATt R

(http://news.chosun.com/site/data/html_dir/2017/07/11/2017071101082.html)

02017 2¢ 24 widAA 714

(http://mba.mk.co.kr/view.php?sc=30000001&cm=%C3%EB%BE%F7%2C+ job%C5%D7%C5%A9+ &year=2017&

no=76758&selFlag=&relatedcode=)

1«7 ojm DNA7} 3 248H08 AMA| WHE7F?”

(http://news.chosun.com/site/data/html_dir/2016/06/29/2016062903879.html?DepO=twitter&d=2016062903879)
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A7k Wk A AAE Qn 4FE 9490 /19e ol ol ke Feixie
e " WAL AR 2 x4, S z4e] Jgle] pgow Y
P et gk = vignge] Age 0E wase 99 BAe] 1S Agos us

= oy ZWFel BEE AT

30 & ol L yo
2L o g N rlr
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>
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X
rr

gom, AREFe] 7RISR T=rolut #Afo

FoR 7S Aol Eefuhe Ao drbH ot
7HEE AR ARIARE o] wEhs JhEel =@HA eguvh A9H, S
(RS Egsto] Aalat i #AVE = AREE (U5 eR) Adosh] o
A Fsta oA S AdHor sk Zehkes W §

EAR o7k w3k 3 (we)=A LA sl AT dEF= 71 & A 2524
PrAAE dibd o R S5 S anARlEH, 4 dddds e, AHAkd, AF
ol HoeHA HaL WAL AFoR olojAH ZH(law firms), MALE st €t oluf
AR HEYAZE e td 280l A3 BRIl WsAES &8st dadl s678=
HAosk Ayl 37t e WMEAA s daolAl fegh #do] ue sl ETk
T 71718 w3 7F e vk, seEd 22 T4 AsvidEat a1 -2
P AAE F IR WE2 v dEe 3Fx). e APE delder BdEYe
ARl s oyl fE AopxAT a8A] @2 ALEldes o A9 AXIH olAH
EALE] 71l = A Z3E2 e FdH Ayl ol %= vE Ao

ddo s Fde Fas) B2Ah 7

] .
A2 A7) wER S 2008 H25E 1d
A

2 o
Hl
=
=
-d
a/t
oo

12 M
o
1o
rok
re
-4
(o,
=2
X
{

J9lo] girh gl E A4l 7)3 Aol SRS WES tje 2¥o] Wob i
S AR opgolet melHd, oF 3uAR

W 9= A WREA] o]d RS Ho
(2013)70] w=w 7|59}
FostAtH=Y, vl=r, ojggo}, %, A& 5). wF
FAEl w871 (& diFo=E gigrid)
FA(FHgE “=gk o]s) olefTHA"Y =4 wEd 5 Ao Th
5L Tl AFF HYEo] dhtqow Fg7|#y v Wyt olyw 7= Al
ezl FETAVIHES g JAEE7 olso] a8 A AHIEY FAAAE B
54, AP LS s wijAlskal 100% skl -5 AT ¢ def? B8 o=
Hle g-glupeinke] A= ofyth I o] Mills(1956)= FA Al A% A A=A - (F) <]
ZEj o] ola|HAR UH3] AAHo] o] ATyt B A A] Aukl(ordinary citizen)<
ol5¢ olsf#Ae A%l E F Avtar FAEAT AE 53] -y E A H
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AR TR AFEERRS wEpH o R A
oM o Aol el wf Ay Aulas A
AT ol2ldk (Fehol 7)ol A ste] ko

ol7IA 3k 7zl ZE7F A%
13} 17} “Eﬁ” St = P = L e i B |

FU o

E
(g
_‘
;@

[II. &84 A

12 3 7HEe FEAEX 2L S Ed F8AE Fud dojA 9
dj A3t 1 Apolo] rhEd EAe] whuk A W AyEs AT 2dd A o=
E3lo] 1A AAE B oAl AEo] A 4 GANA 45}3
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product |(net) return | Prob. State product | (net) return | Prob. State
X a p boom or Y a p boom
-b 1-p | recession 0 q normal
-b 1-p-q | recession

A7NA q b>0013 0<p<loltt, & X (%2 FAF “a’sh () 0% “ b7}
ggxoz Adr= 0¥ Aotk x= 97 Aolnz 1 gsolEe] AF
98 o] A& Rl wolof ATk A 1d FUF ol A%S WA 0.02 = 2%} &
xel Y] Folge T4 olxpgo] 2uet .
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ap+(-b)(1—-—p)= ap—b(1—p)= 0.02x2=0.04

FA2 7L o] AgFEe $15 FAEE 149 § d5355S &F pE 1+, &F (1-p)=
1-b7} A9, Y AFEEE (1+a)p+(1-b)(1-p) = 1+ap-b(1-p) = 1.047} Ft}. AFo]
$lolB= g, —bt o] FAE QI wgf Zt Ff- o]dES sAlol o]l drjfolrt.



B2 —p<0°]2 2 "] recession®] = A o] IV -pE 5ol &4 A
A7l b(r0)elt. & (1-p)= EA b7F BASER, AR eE pellM e HUELNS
oJu])3l= VaR(value at risk)7} ®F= b(>0)o|t}. = b=, recession = A] &4
EdE(rate)o]al E AFFE p (o] )ellM 2] VaR7F At 52(equivalently) #+2)4%
1-p (o]ahel A1 e] VaR7} H .

a b, p7t AfrEo] Wahd xo e FiE] Wolxlma HY p = 098 AL
a8 A 10 98] o (0, b)E 2t x7F B4 o]

22 a9t be BA
0.9a — 0.1 = 0.04, or b=9a-04

b=9a—-04 °|2=2 g7} AAEA b% (qo] W= #toez) ZAEY. A= (p7}
FolHS W) F8AE x9 AA(dentity)x= aol &l HEHI a7} X9 “sufficient
statistic”’e] H+&H, e TE obd Xxo H#4 mY FoEoltt. a7l 8% o]+
e e X5 nAENA ARE w GBH FAE oS Axsa E S E
b} p T AT = Q7] wiEelth 53] (ad HlHEA AAE) EHE bE X
FAE Adde] =oh dAS 7USeE 0.045 FXEEWE Jd#Ey FoE
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ARG AHE B0l WA 2% 5o oojAw Pr WA AYS A 5 o=z, o
WEE Zhettel e HHo EC44L4MaMJ1ﬂ°§1é%ﬁﬂq.ﬂ%:zawﬂ
Ao FAE &S ¥ 29 (g a+b) = (0.051, 0.11) A& = gir).

Wl (ddtet xpvs o d4%9) vE widtE ge ® 3% g Mol
7bsatth. xob vel Aol xo $O1EE q, —b9] F @wro] Jbsd whw yel 23L

07}A] et Aolal, xo] 9 F a2 gE0] p=09%] HHH Y9 F&E a FELX 0.6,
TAE 09 g q=03°]g= Aotk & FYE —b(<0)Y FEo] 0.10]a 7T E =
o _

E3 O9d FIEAE Y
q-= 0.3 p= 06 |1-p-q= 0.1 |exp return= 0.04
a= 0.068| 0.068( 0.070{ 0.072( 0.073| 0.075 0.077| 0.078| 0.080] 0.082( 0.083| 0.085
b= 0.005| 0.010( 0.020| 0.030( 0.040{ 0.050( 0.060( 0.070| 0.080( 0.090{ 0.100{ 0.110
a+b = 0.073| 0.078( 0.090| 0.102( 0.113| 0.125( 0.137| 0.148| 0.160| 0.172( 0.183| 0.195
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IAEL Aalo] k= WEowt #AS Holm &2 JheA Tol s A=A
Tl ¥S & du AS uAe] du &4 UbeAd T8 TYsidEE 7L ‘o
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mA “g7e] ol BRIE 5H AF “a’E WYL AL v 8959 9T
!

5% Ao F913
7FsAd ol Utk EA,

WA gl T3 FraHs “g’e A7)d X
i = o =2
2 3FL A9ddans @ F

ToE 2% HlE AH o 2 4%
a8 s EE o] 7He] T H| o S|
92 Aolt}. ol uEo] o] dRol= I FEA A FHEre WA
AFFESE ek WSS #Z dhol dAHe A4S zZkE FHFFEARAES AL &
ATh Y o] AHARoE F FWoA <SkElx %ﬂq.ﬂﬂi “over—optimism,”
“limited attention” & il Zrorsl uw) zhe]l & mpel AEA I
TRE ¥HIA B S Yo P EAR, B e X‘/} YA 8 gaedk o] oy,

15 o] = “behavioral pitfalls”©]2} 3THShefrin(2005)).
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ZJAAA= AMHIZE AJAFSER,

s st A2 HA ¥k

< FAANE FEFARTE A

g e A= Adrh 7 So] thee uSsS wygtta sk =

o] BRIl “ola T Thed, B AR -9 dwjde] 3

< H(hype &2 framing) 7}sA, =2 dut Fxx29 “bounded rationality,” “human

S5 wokth sAL 10 a8W a = 5% =8NFE
(e}
o

7h R olREel 2%%1dl, o E 528 AR A F gtk A
AR A7

1 el dRAE Qle o] dwide] Aale AAS 7] s dEe] FolEs
Hgsh= A obd7?

Aro] Ygo] & Ao ot Ak o] Fweo] gWE oW uAe o] AFo
THE Al obde & g Al wEA xS AnR g Qv awER oju g
gl wgusgs WwekeTbl wep el M=ol gepd 5 olth w8 #d
AN A ApEYPT siM A A om aAe] dEe] disiA = AL oyt 9
7H ~ #e HAEE BE wgA Aol T8 2o ofyer FE A A= & ¢ e T
= el sads & 4 Ak of¥ WelN FHuSAME AFEEe] ¥
Aol AR el didh vt Tastd, P ARl S8 s $ st
Ho

T8 4H|22] “bounded rationality” & &3l Aolth. & 584U A &
confidence,” “over—optimism,” “limited attention,” “loss aversion,” =< “herding” %
s42 AT ol MTEE FOOAEAL T hsAel e AL pree
Aolt}. o] 7t Holv= #F84EWX TFYE IFA, FA(financial adviser) 59
AwE7ket A9 = drh. Aol #ufA= “incentives”oll oA wE HRE-Sth= A
BESE Aot 718 WAl 54 AEL Axd e, Oe BE o] $U )
A1l ole] wiiEd MAA el oS TAATIE Aol

rr

15 5o Eabe] 729 “high risk, high return’e] BHAL “FE7EE WEL Wi aha,
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1§ o] Ao gelEe] a2 Fol et a7t obd (-p)=E AdHY S (9
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D a+b

Q@ HEY AE(ES HE T

@ AFsle] #e +3) &3l 5 (justice)o digk o4
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AAZ (FFo] TAE AVIES W) a+b7t 255 5 A AAETF
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dA5Ho] § wWol FHAL & Avk 2¥oHE F a @GS = €
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puo, FEEA WA A o2 AN W, FAANNAL G 2019 Fo)

FAIE GEAE SO AEAL, Ad ANGA Leddsel o

30z AQsn vt weh adel QS @x sl2w 5ol ek

714 @3t @2 skl Aol M e, @ (58 AU} A gl AHA 2neel v
(54 AR WA F FAROR dehbe) AFA asehs gelth

—|—‘

24 A 5(&F)

AR ZE Eo] 3o A3AE B3I FA7 o]FojA A gow HEHRoE WA
aFow ygd 5 dnt ol &A% Ay= FE v 2ds5d 98 Addn
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@ WEH A= (&2F HE& 7t 5)
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@ 24 YEH=a

AuHOZE a+b7t F4Z Lo] 54T FEo] AL Zo|th FAR FAH a
boll sl =, Al 2% wlgelt 2g 7|z Foll wheh dart =Fe] £71% /AN
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(http://www.yonhapnews.co.kr/bulletin/2017/07/07/0200000000AKR20170707183500004. HTML)
B g7 49 A% 7|toly v]&2 AP Ao R o dE = A dbA wA 59 A 7oy H]82 Al AF A
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20 http://www.investmentnews.com/article/20131205/FREE/131209947 /nobel-laureate—everyone—should-
have-a-financial-adviser, https://www.wsj.com/articles/robert—shillers—nobel-knowledge-wsj—money-spring—
2014-1395845900
21 714 “Separating out an amount or amounts for the payment of the adviser charge from the amount received
from the retail client to be invested” 52 W34S & 4 JHFZF Conduct of Business Sourcebook 6.1B.9B
(Financial Conduct Authority Handbook)).
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Financial Disputes and Protection of Financial Consumers

Abstract

For some two decades, disputes between financial institutions and financial
consumers have taken places all around the world. From the disputes do financial
consumers suffer financially and even go bankrupt. Financial institutions have to
reimburse the losses financial consumers suffer, too, and they themselves also suffer
in terms of reputation. We explore the fundamental causes of, and effective resolutions
of, financial disputes. We find that the former are, among others, misguided financial
education, laws, and cultures and norms of a society and that the latter are an emphasis
on bounded rationality of consumers in financial education, behaviorally based financial
policies, change in cultures and norms of a society toward consumer protection, and
improvement in unequal legal system. We also examine what kind of a role each of
the six causes of financial disputes plays in evolution of process of a financial dispute.

27



