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o ek 2579 % 7 wE AhEA o i i

AP 9ol 2 AR Ao S7HEFS =AY} dacte A EU AFAT
(Beck et al. 1991)9}F o] A3 A2 T3 A A A Q] 24139 B dAlle-& ol
&= VAL, o5 FES A FAEHE 3 A &2 e A dAAQ] 241
o] A vl Fog YIS A Ak B3 @39 o] sEE dARe] T
2 Ao H=E woiM Ao s gATsel SUtete AoE YEgeH @I Fd 2 A8 S
2019), <7H2 1>3} o] FAlAe] 2574 3 740 A9l dFE v H$A
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wAlAre] A 5] olF W mAe 9FE HEHoE 1Y 3
Ao glete ATEAE At 5, dAlAe] EA S4(A) =
£EE0)9] A5 AT TA ] Taf B ATl A=B L A= C BAES ks Aol AgA
Tl A AAGE B = Co BAE Ao dQd £ glonw oo 2 AFAHAES AET Flolth



16 MFek2AIME /X

233 M4=(2022.8.)

<IHd 2> HAMARS] 257E ¥ FH2 HMTSEol dES olFct

2. A7EY Y e

2 QT @FEAANIATA AYHLRA ARE ol §hA Ae] 255 D PAo|
ARl A9 L dAEgEe M T Gl U RS s on, FAH
AFEY L (1) 2.

DEP = B()+ Bl

&, DEP P FEWNSRA AR DY, TC: IS E)
ic DAt 2549 2L 749 g
LABOR 71799 FT&25 T 225 HF
BUSSR (7RO HAE F A AES v E
RENTR  :7}7909] 325 F 280t 25e wZ
CAPTR 71799 F45 F AEAE9 v 5
OTHER  : 7}799 45 F 7IEi59 v%F
BTLR CAATRle] ZRAE ] ARIAS] H S
RTLR (AR M SEAS U] FEAIg A5 v
CTLR (T ST ERAE O] ARAES H) S
OTLR (VR 2EAE U] Jease HE
LNHINC ~ : 7}F 459 A2 3
LNHEXP : 7}F FA%e Adza 3
LNTOTI  : 7}79Y 2459 A=z g
INS PR R e A 19 ges
AUDIT — : AIF2Ate] 719) FRO(R8)—1ES)A 025 B9 = 5%)
PUNISH = @AIA] thg Ad5Ee] 20048~ 1204 025 D912 54)
BUS L AR A 19 Huj S
AGE A9
FEMALE 9149 7% 19 tuwls
EDU i 4dAl WE £ ol sel A% 19l v
LNFASSET : 7V 2-gApare] A= gk
Z sAlAtel A9 9 e dFe vAE FANSTE
YD A= el P
7t Hgelolgetel =3
2 F5W4R A8 TG HRA)S AN 2AM] 102 =RE 13AFAZ7A] 7F4
& A2 ZFE “G. 7Hd A 2A-f AR e e $HEdE St FAA
2, F(F) A'elMe $HANA 1999 Agog F 7R F§3F FAGE 43l 2%

*«[C + B8Z + YD + ¢



250 7 H MFH 70| HMAL flglslmidet R HM=3 0|xl= g 17

3 EooF FECEAL A 5% ool WA 1%e] £4o] By
7FeAol 247t s0%el BE FEEAL B) FH FAFE ol9A wjFak=Aol] sl 113 A

B2 FAAh F, 17 AFEARRI FARE Bol| B FAlshs A2 a3 g gl Mg
W SHAI B “117 FRAAM] FARE Ao BF FAlsks AR 918 3] 9]/ 3ol
Vg R SHATE ugth), AR ad 2Ate] HlmA gt ARl i3t SRATE o] &
3t oo} e A FA g S AL ME3t uke) o] oy gl 2 HE 0 {FE
AT 4 A ol AW, Mg dAHT tie] Agd SHATR s S A
Ao Bl AT 5 Qi) Z, B Ao A At FAES A 7diEE

= 57t

(certainty equivalent)®l] U2 5]
S7gske o]l BEEA st iRl AbEA A AP I TS s SHE
A= WA olghs AolA AR AL 57&?3“13 A vt & 4 e Blo|th
olglgt /i dde] @A R Qe Al thek SRS oA s Thsido] EAlsta,
ool whzt AZFH SHAINI} YEbS F “ﬂr% Aol A S A3 EAR o] & =
olth. wabA, o9} e AEQFO e e 1eldiA B AFelie BAAEAEEY 7Y o
£ FANTE wtgaA ARG A8k

L, eSSzl £
2 FEWSd WAESE(TOE WA ALAoR WA RE YA olYshe

gk AolA g #d eimol] o 9lel 14 H ok " wEEo] vk webA,

ATl E W] £2HE A AKAT AELQ019) ZHWEES o SN AR ALz
SATOIA 12 8 F T 1092 Ui R 1)/10)2.% 50250 whalzke] 919121914 BRa)
2439k %, 098 1Aboldd) 019 B9IR ZHehs RAS gho] 255 AQNYPe] ¥
2 4%‘6}%‘3}

Joll wef Algre] eel ¥ A<,
Aol AR E AN 7 (oﬂﬁtﬁ, <A 3te] QA of
J9e 71 Aoz delA AsUTh F89E

| 2aw ﬂdg H R, o]} BB - o] FAGH el A Belo]
AA7E QNG Fele] GRS WA Zeoly wike] o F

6)

l‘ﬁ
3
T
B
fr
ol
ox

o %
hn)

T fo
e

oX, My 10
o
=
fo
Y
E

‘0, [&l

-
fol
&
rr
Mo
001

ol Og(ﬁ
N

o2

ol

ol

N
j&’
e

m}t

Hd

=
>
RO
EN

Lo
-

Y 2 & o W glo o rhi

o
g ==
RS
o & 7
o 2
o
o,
O
5

N
N,
=
o=
ot rlo
y o
_{ >0,
° 2 ro,
0 o
N
2
S
rir
il
Hn

7) R334 %019e ARN T S} AN A DzAL] AR AR 79
Ak el el ggelns 999 B wist 04 ShE nedsel G909 She
Aol AAsha, N5l o] FAW Afel ABALS] FAGE FA} 2 HEE A7) AT 79
GApute] TAgeo] ArkelA g B %&mi 2733h: Aol Mgt A S 3, A4
dEAb AR 59 Bl ekt B Aol A SHAE AlH AF AHo A% Fg
Fed& AT,

:L



18 MIFASIAIX L / M233 M4=(2022.8.)

AR 249 103929 717D & AEA] ] 3 “G. 7Y oA FA —c. @A #E HE
—c7. Bgrd gk $FARE 23t FAA R, B([) AEAME AN © ol
9GS B3 AA mE9 8,0007Hd Fol|A AETtE 58 B3 wjE A 6,0007H] S A

=
Z T dvitEe T4
il
A

Ch ASRE d 749 53

TE AWHEd AR A5FI S 7HEY A5 2EAS(LABOR), NHAEE
(BUSSR), & A HAS(RENTR), AHE5(CAPTR, ©12F - Wi B F=250] 7)) 3 78
AS(0THER)®] 717 A8k Hlg o2 S4etsinh. dAqA7o 2fstal 5e] S7td5 ¢
39 ol =], o]gt HER FASA ARste MH 259 HFE 98399
of JgS n|Z = Qe Zolt} 53], 554 AS(active income)?] TR2ASI AIIASLS O
2 73 &5 vla] A4 vFo] A3, &5 FES Adl AFAQA =5ge] Fo] Za
st7] Wizl olefg F3Fo] & W rhsdol e Aotk

AR 253 FEohs TRAESC WY ARIESBILR), FEANESRILR), A4
S(CTLR) 3 71Bta59] A4 Bl &(OTLRE ST o9k 22 59| A4 vl&e 9
AR 25779 54& Fal ARSI dFE MIA L, RS 258FS A s
ol AL SRASIT ARYaSY] AU vl 53] a8 dFE nE Ao o434
o & AN SRESS 25T SH 9 Ve R ANG AL dAlAe] TP B Al &
Sfgel7] otk gAAt 22A5E BustiA oele] A5 Huste 497 224

8) & AFoAME W XFEIE Yl AT AW S2019)9] SHWHE o] &34 SHAZHx)oNA
12 W Fof oA 1022 Ui ZH((e— 1/10) 2.2 FHEHR] G TS =T0E S48 =, 05-E
12FelollA] 0.19] @92 S 3te TCY #ho] S48 JASSE 2 Aailae] A4dAe] w2 7oz
#Fshdoh

9) A4 AW £(2019)2 FEH5Q AR APAZE HMA o dFsle AFERAL 79 F =,
AF W Al = 2 SAHEA SARel gt AhEFol dia Q17 Q4] 9 oAb e] £
©717tel] RS 7Py ste] AU B3 32 ALESIATE B AR FEHE GA
TEE(IC) B AT AFZ2AL 7139 FE=(AUDIDSE BAIA] thgk A8 FE2] 14(PUNISH)!
tial FAUE77 BLd s AFSSE T



259 7Y H MFH 70| HMAL flelslmide R HM=3 0|xl= g 19

SE AL 5ol vlaiA e A vlFo] At g AAldE s FATe RN 53
A 257ES vehles dAlAe] viFE 3Ed 4810 n2d Fart gk oj2d FHA
 A7e A 23 HH el menters & & gl AAHIANT 3 =S
= tig 2574 Aug e HeR dlshe 2 dAlAe] el tia ola)E Aladhe
ol v F88 Ao LJM, & A7) ASEAL FAkl gelld Azt i SRA
So] gle AA BES tder FYP=ct

2t S | 53

HAESE A et 14 - B, ATEAISA Mg, A5FE, 254 9 A9 S5
Al AFZAL 91 A PR G WS 5 et (Fischer et al. 2012), o] F S-S W
A otefet e BFd 2RlEE FAUT E@é}&’iﬁ}

A, ARk BAH el Aole

g v 7] iz o] & wkds}
23(Z2+ LNHINC, LNHEX]

o=, gAY = T
42 tiEshe Alr2AL 7M 7aﬂ (AUDIT)-‘&} A 2] ﬂ% & A o] 14/(PUNISH)S 54
Wol] sttt Al F2AF 718 H =(AUDIT)E ZHAIBA O g ez RS ukg3t &
o]7] o] FAAISY] 2HA 047} BHE Aoz B 4 gl AFALRAY 1039 %
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HEA <572 AlFZAL tig Felgo] 7P AR BAEAl tig A2l A Fe] 7P AR
Haztolthy, #F A 10dzelvt AP, A BH e=r) YehhE f9le
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FSE

T g At thEk A 4Ee] QA(PUNISH)S H A o2 dAlAte] 9133 v akv) &
2 5 $ 9led, ZH@JH‘Q&AM 102 =] 7]':FL'{_ ABA ] T3 “G. 7} ©
CZA AT B ]t SRERE S, dld ARE 102 kA et
l M A =7t vdehdl= 7R 942 @73t ¥st 22 @5 Zeol2
10;<}°45$—E1 BRAEA] Bdstttn 7R s
TollA Gk A3 993 9 dAeS R S MAE R
i 7 BRG] 719) oA FUNS), NJAAA A AX(BUS), 1% (AGE),
H(SEX) B WS FFHEDU) 5= FAWG 2383t 1 vell 74 55Ate] A2 agk
(LNFASSET)& FAAAR] oAfAgo2 A9 dds vtdates Mo FAAPEA o
S v F 7] wEo] EAlSe] T3P, A HuHFrD)E SHAR TsE ¢

A RIES Wgst] ffsl SA

2 A7 FRRANIATANA A B AN ART oSN BN B2
& TS AN ALgA A ekl B(H) 2 AFE B 24 AGE
ASE A7) Lk A} RYVOER A AFFEIF 9 bR 24 A PAOE 93

&<l

7H<le] A 2A R FERED AR E 24 20073 5H 20199704 Q(1AFA = - 13
AAE) A57F A, 2 A7 BAUAR 2016 2019 (1029 =~ 132H4 =) AHE
o AHEA EAL <% 1>Y Za, 47H04‘: | AxA] A RE 0] WS AEgto] 9= BE3|

1=}
B
E A9 HEAQ BAGY TEE 21327719 7Y -dE AEE AT
<E 1

TE 10xtd = 1At E 124t = 13kted =

ZAA = 2016 2017 20184 201991
A= 2017 201843 201913 20203
dRd= 2018 20194 20204 2021
SR 4,790 4,770 4,765 4,762
7ML 13,237 12,963 12,795 23,127
SHTFEF 7,865 7,965 8,010 14,759
AEE A& 75.2% 73.8% 72.6% 71.1%

13) 2 A7dME W5e] B2 98 437 AP019)2] ZHWEE o] 4314 594 SHANE
M Zo] A 42 WiE (5 —x)/4) R BAMSC) PUNISHS 273315t} =, 058 1410l oA 0.252]
5743t PUNISHO #o] 255 SR ek A4 12o] & Aoz FFsiart



250 7Y A MFH 70l MR 2R TdE X gM=S0l 0jx= d& 21
V. 45349 23
1. 71=5A%
B AFEYd xT3d wFE] Ve AlFS <F 2>9 2o
CE 2> HLE9 J|&s8A™
Variable Mean SD MIN Q1 Median Q3 MAX
RA 0.727 0.299 0 0.500 0.800 1 1
C 0.517 0.406 0 0.100 0.500 1 1
LABOR 0.521 0.477 0.000 0.000 0.719 1.000 1.000
BUSSR 0.181 0.366 0.000 0.000 0.000 1.000 1.000
RENTR 0.028 0.132 0.000 0.000 0.000 0.000 1.000
CAPTR 0.005 0.054 0.000 0.000 0.000 0.000 1.000
OTHER 0.008 0.066 0.000 0.000 0.000 0.000 1.000
LNHINC 8.241 0.891 0.000 7.700 8.377 8.882 11.919
LNHEXP 8.038 0.840 2.565 7.520 8.167 8.642 11.240
LNTOTI 7.329 1.560 0.000 6.690 7.722 8.275 11918
INS 0.696 0.460 0 0 1 1 1
AUDIT 0.581 0.255 0 0.500 0.500 0.750 1
PUNISH 0.268 0.242 0 0 0.250 0.500 1
BUS 0.216 0.411 0 0 0 0 1
AGE 54.871 15.670 17 43 54 67 105
FEMALE 0.465 0.499 0 0 0 1 1
EDU 0.310 0.463 0 0 0 1 1
LNFASSET|  6.532 3.034 0.000 6.040 7.601 8.517 12.258
* RA ALY 8L dapte] Fap S0 AdAh 13 FARADAA 0.1 He 2 S,
7C : aﬂuﬂi NI AEOEY FAD—1(1Y AylA 0.1 S92 24), LABOR : 7} 7L 4
535 o= 4 H%, BUSSR : 749l $45 & AMI&Se] W, RENIR 1 7H141e] 345 5 7
SAIU A5 HF, CAPTR : 7F4 4 ?ii AR50 HZ, OTHER : 7F199 245 £ 7
Eta59] ]'&, BTLR : 7V7-91e] ZRAS tiv] ARI&a59] ¥&, RTLR : 74799 7H¢ 2245 o
H] FEAdtiase] v, CTLR : 7H+ JQ] b7 ZRAE gu] AR AE] H|E. OTLR : 7799
TS _5 ] e AE9] v g, LNHINC : 7V 2459 AART 3k, LNHEXP : 7} A &2 A9

21 g} LNTOTI 7+ 2*54 AAZT Fh, INS : B RSN 793 A 19
)~ 1(E)oA 025 E=Z =4), PUNISH : AR tig *d

oT 10 ﬂul
REELR

AUDIT :
)\24

LNFASSET : 7Y+ &

(0(‘”‘%
B, FEMALE : 914¢1 7% 12 ¢u|¥s EDU : 434 o
AR AAZ %k

FZAR] 719 B E0( S
1(ES)NA 025 2 &%), BUS : 7<)

A1zl

=]
g &4 o

CRIGES

A, AGE

1 735 191 ",
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AQE A FHRAS F3t 2 FAFE 470727 2 080002 SHAEC] HHHoR 9
3942 Aoz iyt dAeS (IO Ht 9 F95E 247 0517 2 050022 §H
Aol BEA o T3 FEe FAESS Hole Aog yehygrh

M FEE F 2EAS HF(LABOR)S BT 05212 AA &5 FoA P 2 ¥
ZS AA P, AR AE HF(BUSSR)S TS 01812 F A2 2 ¥|5S A} 1 4
o] H-ZAFI | AE(RENTR), AHEAE(©|A} - WY 2 FEAEYCAPTR) L 7|EFARE(OTHER)

=
v o] e 77} 0.028, 0.005 % 0.008% ER} *Jq]zﬂ oz Ao HZES ATk
BANRE 71 o] B(NS)S] TS 0.6960.2 AA| SEAe] 70% F =7} 7h e Aoz
Wk AR %131 A& i"éﬂ—t— 1]“59\} 719 H=(AUDIT)?) Hit& 0.581% 57t
=9

= %l 34\ = Uehsth 3, vﬁ"’ﬂ.ﬂ]"} State] QAL A} H]FL 21.6%©
B2 54.871A0]a1, oJide] HIFL 46.5%°1H, 4dA tE &% o]t FEe

—

<# 3> WHF 2t AATBAE Jehdth
5 7re] FABA A Kz viel o] IR AYASFE o= froH <l A
94 RA)S B E(TC) B FEAUNAES BIS(RENTR)F %%
(+)94 %94?4 %11741—% YEPd AL, <245 HS(LABOR) L A4S BIS(BUSSR)Z ()
o] #94 FBBAES b o, AHRAE(CAPTR) B 71E+AE H|S(OTHER) = #2l A<l
ZSBAA T ER1EA] Tt FAlES (TC)L T RA5(LABOR) B AFRAS ¥ F(CAPTR)®
H+)o FoIA ABBAE FEPA I, AFHAS HF(BUSSR)Y =(—)9] oA FaHdAE U
Bt ®=gh, AA3] 9 3HRA)S 7 FAEE(WUNHINC), 7V FAZ(LNHEXP) 2 79 &
SE(INTOTDH &(—)9 F94 AHdAE Yed v JAeS=(T0)e °l& ¥FEH
()9 794 dHHAE debdlth. F7H R, AA3] 93RS BAHEE 7h1 5
(NS), BAIA ] thg AE ] A2(PUNISH), N IAIAL o H(BUS), 1§(EDU) 2
T FEAMMINFASSEDTE &()e] o8 3AAA S ebich,

T nlo 01-

,EI
—|—'

WHEE 1o FABAE B33t 2)(1)9] 3= A VIF(variance inflation factor) #t-2 &=
FA4 (multicollinearity)2] 4142 gle Ao & Folgirh. wg %
Ao mA= G Aetste] A A T RTE T sh S Al
FPaton EAAYNE TEste AN 2ot A Fdah



259 7Y W MFH THol EMAY| fEs|mde R EM =30 DXz g 23
<H 3> HESO A
g 1 2 3 4 5 6 7 8 9
1.RA 1.000
2.TC 0.090""| 1.000
3.LABOR —0.144™"| 0.055"| 1.000
4.BUSSR —0.045""|—0.037""| —0.534""|  1.000
5.RENTR 0.052"| 0.007 |—0.182""|—0.060""| 1.000
6.CAPTR 0.009 0.012" |—0.089""|—0.035""| 0.021™"| 1.000
7.0OTHER 0.003 0.000 |—0.074""|—0.027""| —0.007 0.007 1.000
8.LNHINC —0.185™"| 0.046"| 0.389""| 0.040""|—0.017" |—0.031""| 0.072"| 1.000
9.LNHEXP  |—0.199""| 0.024™"| 03577 0.102""| 0.005 |—0.012""| 0.044™"| 0.810™"| 1.000
10.LNTOTI ~ |—0.150""| 0.028""| 0.416™"| 0.133™"| 0.028"|—0.023""| 0.056™"| 0.516™"| 0.424™"
11.INS —0.183""| 0.018" | 0.382""| 0.104™|—0.056""|—0.044""| —0.003 04617 0.538"™
12.4UDIT —0.011 0.012" |—0.002 0.035"| 0.016™ |—0.002 0.001 0.023"™"| 0.023"
13.PUNISH |—0.125""|—0.087""| —0.024™"| 0.005 |—0.004 0.010 |—0.015" |—0.025""|—0.037""
14.BUS —0.029""|—0.039""| —0.549""| 0.945™"|—0.012" [—0.022""| 0.006 0.010 0.069"
15.AGE 0.246"|—0.034""| —0.589""| —0.026™"| 0.134™"| 0.064| 0.025""|—0.481""|—0.536""
16.FEMALE 0.102"|—0.005 |—0.037""|—0.112""| 0.011 |—0.010 |—0.017" |—0.148""|—0.170""
17.EDU —0.155™"| 0.030""| 0.264""|—0.047""|—0.027""| 0.008 |—0.003 0.334™| 0367
18.LNFASSET |—0.115""| 0.002 0.086""| 0.002 0.047"| 0.099""| 0.003 0366 0325
B 10 11 12 13 14 15 16 17 18

10.LNTOTI 1.000
11.INS 0.326™| 1.000
12.4UDIT 0.003 0.027™|  1.000
13.PUNISH |—0.020""|—0.016" | 0.093™"| 1.000
14.BUS 0.122"| 0.074™| 0.032""| 0.005 1.000
15.AGE —0.347""|—0.548"| —0.031""|  0.030™"| 0.028™"| 1.000
16.FEMALE |—0.337""|—0.072""| —0.005 0.011 |—0.125""| 0.059""| 1.000
17.EDU 0.298"| 0.217""|—0.012" |—0.019""|—0.067""|—0.373""| —0.189""| 1.000
18.LNFASSET | 0.192""| 0.167""|—0.034""| 0.000 0.012" |—0.106""|—0.064""| 0.185™" | 1.000

s W5 gl <H 29 2.

ok “*”, e se? 13_1 el 7_][.7‘!_ 10%’ 5% 4

ul
=

1%9] Frol S veh.
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1S FRACE BA] AN B 29

AE(LNTOTI), T245 HS(LABOR) 2 A4S H| %
(BUSSR)/] uﬂ%g 71Z0 2 Aete % F&m 50l 913 3] 94 K RA) T T

AlEE=(TO)S ztel&A 2d3E Yehfa Sl

<Panel A> 717 EASINTOTHO WE F
B low high low—high t—value
RA 0.794 0.687 0.107 25.80""
C 0.502 0.526 —0.024 —4.10""
n 7,349 13,393
<Panel B> 2245 H|S(LABOR)O| 2
B low high low—high t—value
RA 0.772 0.686 0.085 20.96™
C 0.494 0.538 —0.044 —7.97"
n 10,092 11,235
<Panel C> Al HIS(BUSSR)ON w2
| low high low—high t—value
RA 0.732 0.707 0.024 486"
TC 0.525 0.486 0.038 567
n 16,897 4,430
<Panel D> 9|85l deHRA) 0 w2 7
B low high low—high t—value
TC 0.502 0.526 —0.024 —4.10"™"
n 7,934 13,393
* W0l Joje <i 2>9 25
w7 7] EHE ﬁﬂ‘ﬂm =L A9E “highvolx, e A$E “low”‘”
sk e Bl = 282 10%, 5% 2 1%2] frola
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4. 3AEA 2%

<E 5ol ME dAAe] 25490 AN FROT FAEEETOR PIAE GZl o
gl A EA ] AFE HolFT} WA, <F 559 (NG o] EEHEQ 93] 94 3HRA)
‘%H AFI A5 HIF(BUSSR)S F2A2 &(—)9 9&FS nAa, Featdus %(RENTR)

T2 K+ FE&S X &= vhH ZZAE(LABOR), AHEAE(CAPTR) 2 71EFAS H]
(OTHER)Z o4 &= mAA &= Aoz UeEt.

<H 5 ASRYE0| fEsnde ¥ HM=S=0 ojxl= F&of tigt 2= Zat
E
My (1) RA @ 1C
3| AIF tat 3| HAF tak
RA = = 0.1335 13.79™
LABOR 0.0035 0.39 0.0419 3307
BUSSR —0.0406 —229" 0.0178 0.69
RENTR 0.0607 417" 0.0486 216"
CAPTR 0.0251 0.72 0.1379 2.84™
OTHER 0.0035 0.12 0.0008 0.02
LNHINC —0.0061 —1.57 0.0343 6.01°"
LNHEXP —0.0080 —1.86" —0.0229 —3.72™
LNTOTI —0.0042 —223" —0.0027 —0.99
AUDIT 0.0075 1.03 0.0295 2717
PUNISH 0.1658 —19.04™" —0.1245 —11.05™
INS —0.0262 —4.80"" —0.0008 —0.11
BUS 0.0227 1.57 —0.0184 —0.86
AGE 0.0031 1542 —0.0004 —1.27
FEMALE 0.0382 9.11"" —0.0074 —1.22
EDU —0.0279 —5.76"" 0.0184 277"
LNFASSET —0.0067 -9.71™" —0.0011 —1.07
Constant 0.7439 24.00™" 0.3684 8.40™
R#t 0.1107 0.022
Fat 163.26 26.15
n 21,327 21,327

x WMo A= <T 2>9F 7L
o cs*”’ CCgee” \g_l “***”% 7_1]_2_}_ 10%, 5% \%l l%g’l %9]_/,\_%% 1’]":4'1’1]:41
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wepd, AR 25493 BAAAE ATL FAS F AYLSY HFe] ¥4
FAAe] 4B Fo] ol L, 0|2 ol ARG EA AT Aoz 3T 5 Yk &
&, APAY FAE 3 LEANLEY W Fo] 552 FAA] ABAAYFo] FolA 1L,
o= dla dAE St 371 Ao AT F Utk olH T FHANE 25 Bl
A AGEES 12 uFo] ALFE ARANYFS GRAAN 24279 {9 oIk 54
o I, FEVAYLEE ko] FFOE 2AT FAL RFE 50| Y AOE 3
48 4 9 Aelth

AU, TEAES AGLED A AR 25T 1 2 015 AN e
g9 250 vel ARHAYF 2L PAEEEd 0% U IS VA Qo= 041*‘6”01%
oG 4T JuE = ATE BT olef @ AFEA AIE AYALSH A BRaS
FPHA 25359 7PY S8 DHAN AL of o] T dAA Aol AL
onl, JYeE AAAS L AVPNL o) FAPLUEE A 4 s Qo 2

A

1ol g Akl REabel Bst 3

o QA Gz HiA 2 Qe =& GAEH
Bohsly] W Fo] A5 Zvle ulgl §e ] mdeke] Zlete Ao R(Z, FEd 7

o] Feor Qs E4HAIe] flo] HAhdte Aow) AT 4 Sk

EAMSFE Fol A 71 FAZ(UNHEXP), 7+ FES(UNTOTI, SAA] tgk AE 5%
el A(PUNISH), BH8 2R 7Hd oA (1 5) WEFFEEDU) R 7+ FEAHLNFASSET) &
AR T A THRA) A 2(—)° F3S nA 1, A% (UAGE) D AH(FEMALE)S §+2] 4

Al K)ol BFE A= WA 7 FARS(LNHINC), AlF3AE 719 =(AUDIT) 5 7R A
AAF AF(BUS)= T4 TS MAA e AR Uyttt ol FolA 53 77 F4
So] Z7HEFE s g o] okl e AL ARl 870 ST wite] 2ol
7] wel AFd s el dadel stk

o R <E 59 ()4 #o ?%ﬁ—’?% HAICE=(TO)l el A A3 HRA), T2
25(LABOR), ARE25(CAPTR) B T8 ) &5 Bl F(RENTR)S oA H(+)9 &S
n A= W AR SS(BUSSR) 3 715 Hl F(OTHER)E 724 9= VA
Uebstth o2 dvbe 91939 o] Skl bt dAlee=rt Sk Aol

A} %p-qsm, wa« 229 7% I I FL ]2 AFH o FAEIES %7%1

7 %—t—ﬁoi

>4
2

L
fu

Nt

]

fr

FANEE FAA 717 FLEUNING, ARZA A9 BEUUDIT) B 244EHEDU)
FAESETC) FAQ K)ol DFE PIA L, T FAEUNHEXP) D GAA T
A AAPUNISH)E TAESETON el $2140 ()8l 98 vl Ao

HU % rlo
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bt 5, 7 53 I viad FEA 89189 AlFEAke 719 Ak 8l s FE
o] LR FHESEI AAE W 1 2XE7 3 SARe] g AE gz Q2o

=I5 £ AT F e Aotk
<#E 6> GRS 25T 0] AP HRAI FAES(TO)O Pl = Gkl thgh
3|92 9] AFolth. WA, <& 6>9 (VY 2o THHTRA AP 9P 3HRA) sl 2=
25 g AR RS A v E(BTLR)S 41 ()9 93 vXa, FEikdds
S(RTLR) 2 AHEA52] FUl 4 B &(CTLR)S 4 H+H)Y 9 nlx = v 7[etas
o] FiA H|E(OTLR)E #ol4 &= mAA &= Ao=Z Uehsth
CHE 6> ASTH0| /s|mlge ¥ dM=Sz0l 0jxl= J&ol| st 317 =M 2ot
&
My (1) RA @ 1C
3| AIF tat 3| HAF tak
RA = = 0.136 12.44™
BTLR —0.005 —2.43" —0.005 —2.65™
RTLR 0.014 2.04% —0.013 —0.69
CTLR 0.205 575" 0.006 0.13
OTLR 0.158 0.80 0.088 0.30
LNHINC —0.008 —1.88" 0.036 553"
LNHEXP —0.003 —0.57 —0.017 —241"
LNTOTI —0.003 —191" 0.004 1.77"
AUDIT 0.007 0.86 0.035 2917
PUNISH —0.174 —17.96"" —0.150 —12.017"
INS —0.026 —433™ 0.000 0.04
BUS 0.017 0.92 0.022 0.81
AGE 0.003 17.75™ —0.001 —2.90™"
FEMALE 0.038 8.20™ 0.004 0.61
EDU —0.030 —5.61"" 0.017 0.020
LNFASSET —0.006 —8.39™ —0.001 0.238
Constant 0.715 21.49™ 0.308 643"
R# 0.1161 0.0249
Fat 145.66 25.50
n 16,963 16,963

+ W] Pol <E 25 2L,
w B o 2A2E 10%, 5% B 1%8] FOISES e,



250 7 " MFA Y0 PMIRte] Ralmide R HM=30 DXl g 29

upebA], gAlAke] 257 Y #HsAE A SELAER vwek ARG A5 A v
&o] AAFF FAAe] AA 8] g gFo] oA, o] 2 QlE] WA=t AT AoR o)
g Qlrh w3 2REAS O] FEAdiAs 9 AR5 FA vlEo] AASFE dAR
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The Effect of Income Type and

35

Composition on Taxpayers Risk Aversion and

Tax Compliance

Chang Ki Choe” - Byung Wook Jun®*

<Abstract>

Based on the finance panel data of the Korea Institution of Public Finance, this study investigates
the effect of income type and composition on taxpayers’ economic features in risk aversion (“RA”
hereafter) and tax compliance (“TC” hereafter).

First, with regard to taxpayer’s income type, it is found that as proportion of business income
in the total income of household members increases, RA becomes weakened while as that of real
estate rental income increases, RA becomes strengthened. As for TC, it is found that as RA and
the proportion of labor, capital, and real estate rental income increase, TC increases, which is
consistent with the general expectation that TC would increase as RA increases. Second, regarding
the taxpayer’s income composition, the higher the relative ratio of business income compared to
stable labor income, the lower the taxpayer’s RA. However, as the relative ratio of real estate
rental income and capital income increases, RA increases.

Summing up, those results show that both income type and composition have significant
influence on RA, taxpayers’ important economic feature, and RA also affects both TC and tax
avoidance. Therefore, in order to improve the effects of tax policy and administration, the optimal
level of tax compliance and collection costs should be decided with the consideration of the
characteristics of both tax type and composition. This study provides policy implications on the
impact of income types and composition of household members on the economic decision—making
of taxpayers. In addition to advanced research design through clear variable measurement, etc., it
has differentiated contributions from previous studies through detailed empirical analysis based on
reliable large—scale data provided by national research institutes.

<Key words> Income type, Income composition, Risk aversion, Tax compliance, Tax avoidance
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