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Q1 Q2 Q3 Q4 Q5 Q6 Q7

A% FAIE A FAAY FARE a5 ST
Q1 1.00 0.02 0.04 0.09 0.01 0.22%** 0.10
Q2 1.00 0.04 0.16** 0.07 -0.05 0.11
Q3 1.00 0.37** 0.27"** -0.05 0.25***
Q4 1.00 0.32"** 0.02 0.17**
Qb5 1.00 -0.09 0.30***
Q6 1.00 -0.01
Q7 1.00

*p<0.05, **p{0.01,"**p<0.001
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Ly Factorl Factor2 Communality
A5 2557
Q4 FAA 4 0.69 0.50
Q5 FAHIF 0.69 0.49
Q3FAEE 0.69 0.47
Q7 &4 0.60 0.37
Q2 FAI%E 0.29 0.09
Q6 A25¢ 0.78 0.62
Q1#E 0.77 0.60
Eigen value 1.91 1.23
Variance explained 0.27 0.18
(Z 8) 2017+ MaAlret M2[=A
FA3 T Factorl Factor2 Factorl+
AF54 255Y Factor2
W= 1.00 0.86*** 0.33*** 0.94***
Factorl 1.00 0.03 0.91%*
Factor2 1.00 0.337***
Q2 A9l H7HA = 1.00
Cronbach'a 0.470 0.610 0.356 0.482

*p(0.05, *p{0.01,***p<0.001

Credit Research Institute, 2006; OECD NIFE,
2011) A WA 29 BAS ATy o Hyst
Ak F 1A 92 g2 d¥d= A 27 -
BA 250 ta EHsta, ofF T &
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7 AFe
2}o]7} 9o Duncan
F-test
40.73***
86.00™**
0.85
46.49%**

)
JO

Factorl+

Factor2

0.62%**

(3.00%)

22.66
(2.87)
15.89
(2.03)
4.67
(1.12)
18.89
(2.09)

g

=

=70 7

0.08
4.24

10)0ll Heht uke} o]
41
(13.67%)
21.39
(2.65)
14.90
(1.64)
(1.16)
18.24
(2.14)

Factor2

A

v
L

oJt}. ¢
7 M-GML test

77
(25.67%)
19.03
(2.85)
12.00
(2.21)
4.36
(1.10)
15.64
(2.67)

4

I
[=]

Factorl

AR5

0 73***
=L

(il

RERS

=
151
(50.33%)
16.70
(2.69)
9.60
(2.09)
4.08
(0.95)
13.59
(2.36)

100 ¢

1T
ar

(

2|

0.59***

*p<0.05, **p(0.01,"**p(0.001
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e o 9y BT W g@dsEd ddW 3 WAAE A5e JRWAL 06824 B 5
ARFYIE F 25.7%, AFTAL FATA £ 29 %) WAs debeh 59 3 9 ATE
2AEFT(AITAYS FATAY TPS ¢ 83 A AN FAL B Aole] FRAFE
16.7%q) 23435, WA 2wl 4927 0824 BAAE 54 1o BART JF Fel 3
AL 44.67%, ARFTRE o 53%2A U4E  BWAE HolFm 9
AP B EWAAFE 046124 FARE 98 FEER PR el foI2
F2 5ES Y3 et Aol7 QA A1) d3tel GLM 23S & 2
3, Ag5Eel ¥ A FAL Aol Y& A
4.3 SSRLET} SRR SR 2 YA Ao 2 e R wol
Q9 B3N A 24 Sl B 4

EARe) 985830 thet BAREl Aok IEAS HYLE 5 199 4EA FAse 27
SITHE Corter & Chen(2006)9) @723}l 2t & F2t AF Aol % Aol7h UehiA @t
ol FARS UAN FARYS AFom b o QoS TR BAEE 434 £

Are uwE AEAT FAD 490 gt 9% 234 $APYS PR Eae DRl
Akl Y9 el wet FAEEE bR 54 UERstT
& AR Ao WAAE A4 Aolel 4BAA ool vlal AR 29e FAAY 2 DAY
E B8 A3t (& 13)9] AA =AY, FAEE gk Aol 7t slojA T i8S B

(£ 13) FAEY gsFr Wy T Maoh Ankah

B = A5 Factorl Factor2 Factorl+ Factor2
A 0.68"** 0.80*** 0.007 0.73%**

*p<0.05, **p<(0.01,"**p (0.001

(£ 14) FANEY gz WoldT M4-GML test

A4 9
TE £ dA2 5 ARYA= 5 FR A= §  F 5 sy Ftest
HrHE Ed s 14.78 15.69 17.45 19.77 20.65 64.11*"*
c c b a a

Factor 1 7.77 8.62 10.24 12.71 13.86 133.81%**
54 e d c b a
Factor2 4.125 4.26 4.16 4.26 4.25 0.20
25FY
factor 1 + 11.70 12.63 14.08 16.58 17.43 89.42%**
Factor 2 e d c b a

*p{0.05, **p(0.01,***p(0.001
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G wgsle Aoz HoY, A5FE 89 EAWEYA 23 JiFI AEY A= F HHA
FAZAR oA AFdDAERE fFeldk Aozt gl AF TR Af divert FAdEe] AdFHe
o A WA 23 T w891 B AR & 2 IR A3E4 £208 dehbd 99544
Th AR B F BT BYS AT 62 ol A4 APRT AGIRFTHCR) 2359
G AEE FA4YS RE WA Rl PE o olsh Nl SAE Sl UE 344 FAR
she daivh vebge, o A% AT FAYF] FATA WA A

pAoR 238 WME A5 FAAE A% 11.11%0) 2393 et 9839040 43
APeE e Hlasty i Ed e T B AgosA iS5 o] At ddel ol
o g8 Fit dAge 3.558 02 FAA = At AAl g EY 9 YEth 7t
g Apte] e H 3.2THEY o O 2 HRd mE Fazle fg4-89dy) Fae 49
ol frosith. oY Ades FAEE W o] l& At ATl dAste AFE dAe
B 9EeES 71Fe R n2YPS o HoHE ok 22.33%°l Bt FAEEY ARS8
EE FAAY AR5 8N FHAE AFE Aol SANBAFE 052424 3 #7 F
nojE o g wei%a g},

AR ZPo] e A 952D rEE
2 ERT T U5 Aole) mARE

(E 15) SXHY YT GHAT)N WIHT Y448 Me(bHALT) 248 B3}
Bt EF9Az Paired t-%#%

ANHE AR5 4N 3.55 0.61
£47 5.2 1.46 384

*p(0.05, *p<0.01,"**p (0.001

(E 16) SXZY Ye4Z0 WHE Y448 IAHEE-HIT(%)

A% 4 A4 a0
ERCh e dAg § AFH= 5 EPPA= S AT dWEE T h

ol 0 0 0 0 0 0
AT 3(7.50) 3(4.41) 1(1.61) 0 0 7(2.33)
DEE 32(80.00)  45(66.18)  30(48.39) 7(22.58)  20(20.20)  134(44.67)
I ER} 5(12.50) 20(29.41)  31(50.00)  23(74.19)  68(68.69)  147(49.00)
FAER 0 0 0 1(3.23) 11(11.11)  12(4.00)
A 40(100) 68(100) 62(100) 31(100) 12(100)  300(100)

Spearman T3 #ASF 0.524%

*p(0.05, **p<0.01, ***p<0.001
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4.4 SR M1 Slaita e

o7k glont, gElst Fgolay FRERt H9d

7o) 7} LepLEA) $¥ske

WAAES HUEE Ausd] dad WANE  ANd 0o s 44 AREE ad 44,
Wrsk BAAe A B4 Aolol ABATAN AR A 687 BAAE A4E 498
HAE wker 2 folgk ozt SlEA HESA ARl7E v EAol A ET e8] #A
o e, &Y 255, a5 seeldd et AT Aol dAgt LA5FFEE &
2ol e} WAL Arol $9% Aolh ABA BhEel A B AT WARE B 25
BAG AT (I 1Tel ANE v 2ol A, & 58 89 H40h felshl BAY AR5 89
= A 3z PR 45 RUd 4 A #e@ Ao} g 2eAeEe] Ee
(B 17) BXA EMY SXtyg M4 Alo] A% 2ot
B A5 Factor 1 Factor 2 Factor 1 +
Factor2
3 b 18.32 11.33 4.24 15.11
o] 17.5 10.48 4.25 14.34
T 3% 2.05* 2.43* 0.94 2.19%
&y 1% olst 17.74 10.69 4.54 14.74
Az 29 17.89 10.87 4.13 14.85
gn 4 18.06 11.06 4.22 14.69
gt 249 18.69 11.81 4.25 15.38
F 3% 0.57 1.01 1.22 0.46
a5 3005k ARk 17.26 b 10.58 4.14 b 14.38 b
300~450%H¢ o]yt 17.71 b 10.88 4.13 b 14.57 b
4507+ o] 19.02 a 11.51 4.47 a 1547 a
F A% 7.42"*F 2.41 3.55" 3.68"
TEAE 5w wgt 16.15 ¢ 9.64 ¢ 4.11 13.33 ¢
SATA~19 ot 17.69 b 10.92 b 4.17 14.71 b
19 ~39 mjzt 18.37 b 11.11 b 4.31 14.95 b
39 o4 20.15 a 12.50 a 4.41 16.46 a
F A% 16.87*** 9.98%** 1.14 11.94%**
ER e E] of 18.21 11.12 4.32 15.10
5 17.85 10.93 4.20 14.62
2 17.95 10.92 4.23 14.74
F 2% 0.29 0.14 0.37 0.66

*p<0.05, *p{0.01,"**p<0.001
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Testing the Reliability and Validity of the Financial Risk
Tolerance Scale of the Investment Advice Guideline

Seonglim Lee - Youhyun Cho - Youngae Lee

ABSTRACT

This study examined the reliability and validity of the risk tolerance scale suggested by the
Standardized Guidelines for the Professional Investment Advice which is effectively used in the
financial institutions in Korea in the process of professional financial advice to financial consumers.
Data from the 300 Korean adults whose age was between 20s and 50s were used for the analysis.
The major results were as follows: First, the factor analysis on the risk tolerance scale identified
the two dimensions of the risk tolerance, which were financial capability and earnings capacity.
Second, the overall reliability of the risk tolerance scale was low (Cronbach a=0.47) as indicated
by the Cronbach a value which was estimated by 0.47. The reliability of the financial capability
sub-dimension was higher than the reliability of the whole scale, of which the Cronbach a was
estimated by 0.61. Third, the results of the validity tests indicated that the financial risk
tolerance scale overestimated the level of financial risk tolerance compared to the risk aversion
rate and to the level of investment experience on the risky assets. Moreover the financial risk
tolerance scale did not discerned the higher levels of risk tolerance by failing to distinguish
between the level 4 and the level 5. However financial capability sub- dimension demonstrated
a significant association with the risk aversion rate and the level of investment experience on
risky assets. These results suggested that, first, excluding the earnings capacity and adding
the psychological aspects of the financial risk tolerance could improve the validity and reliability
of the scale: and second, earnings capacity needs to be treated as the financial risk acceptance
capability rather than financial risk tolerance.
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