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FEUEhs A=l ARG AAE AL Aol Eelal el wRlee] IR RS Rkl
ATt EdTAQ024)0] mEH 20231 7|E AELREY V1] A 35798 Aoz, A=Hl div] 7I1E]
F 69%c] o2& Aoz BEuslet. Eet d=rolEudo24)e] wE wRteRREY Y1) 7es 20219
3t 8f St Wt 290,45299] HARE AF3IU 2T, o= &2 3 IUGEY IR AHE
Helz FE(133,5019, ARA 1 Zg A] 267,182 ABloke FEOItH=IAEY, 2021). ofe}
B2 A2 SEUROlRt =RtER] ghoH, 33oE B0l 2 7Y 7RECME frARH UErdt. diE
=01, 78 7l d7IARE 95, 45‘-7]4 3 ojmA Ao A B, EQIREE A4 5F HECR
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A AR S'Z'H"U FAE Hebohs By TS SHOE WEsiglon], S8 A WA Al
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AT Helg A&z diAlsks Zlo] #19e SlstalAt k= ZiRIAl o fefsitts 2otk 1oy fsly] 4

o] 4 B 7K 7RsAol =& A ot 4 Atoxe s ARl Sk TijlE B 71
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& ol& |, F M| 7] 5 TR GOl 2n] Sl Aol Heltks Adkee] EarEal vk (|4,
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of Qe AU, UolmuY JEES HAF o] ek oleist Wl o] AT AT Wl
B0} MBTI H] 7H A4S S S04 Zgslol, 71& A7olM 2 thojx|x] elotd 44 291
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1. 7012 Pl=(m ekt HEi-10j

519] Aol A1) Bovealbol tht 857} AR Zvlate Aol A ol 714
Sh, olo] we} 91 3lulslE= AJHrisk aversiony 7F iR AW AY Al9] 7|t ARt HY
Al Edk= Zlo| t geldolgtal wHdltvon Neumann & Morgenstern, 1944). 2|8t T4 ZH
shgol S/t SISl o] 5t AUAE HYe] et 287} 1, BAHIHS 215 Slol o

015 xeloeliisk premium»e A3 o] e A0 gL o] B olEH] Erf oRt A4k
=01 9Jof] BFEAE|o] 2O (Yaari, 1964; Hakansson, 1969; Rothschild & Stiglitz, 1976), ASAoA L UREY
oF A3 o] FE HY 71 FE0| k= A3 HalE 1l Itk Schlesinger, 1981; Szpiro, 1985;
Hofstede, 1995; Outreville, 2013; ZAthgE 2019).

TRy R RS AAtoAE of2fdt MEA ol dt HitEe Avte wrEE: Hls]u] g3l
AZTE, & S Aoke APl A4S Ho] 7RI g0 wthes Aot Buchmueller, 2009;
Tavares, 2019, BHATEL, 2004). ofeiet e Z3he W 7ol Beat H P9t ohleh, AIES
e off Sk T WSl WO A 4 U6k %, WS TS Ak scing
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1990; Buchmueller, 2009; Tavares, 2019).

M A 7RIS Hlw A FEARl Ed(rain= SHERRE, 71E AFES FYT 9 AFE 7H 7iRlo]
2 By Aol ARk AXE BISISIH: o= Teeo] ZiQ19] AdRte g= Ast] ofgke W] s
Hol&rt Tversky?} Kahneman(1981)2] ZF|o|T o] Z(Framing theory)< O|2fet dALS BA 0 F ofgfigt
T Qe B AEt & f93EA A AjlE &4 ZEloMe 98 A5 o AL, S
AFY] 7RI oI5 L|olM= ] Age T 4 k. webd 2 Aol HE A
EARA SHcIHAE, 23 siiolAe Loy adt J3e nE & U2 ILHSITh

o]y o|2of W2 HY AR Alg)F] Ad F7]= =AS]H](loss aversion)?} ‘O 55K gain seeking)
9] & 7HA| E2 AgErKTversky & Kahneman, 1981). 0|20 W2 FUsH Y A OC}L— 7]—7< 7iQlolEt =
g0l wet o e Y 4= 9lom, of= 7|& dAFE0llA AREE At Uehd olfE FEA o R Ay
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S S FRlolele AARQ A7t EE29] thel s siAd o AThads 9, 2018; A5, 2022).
dubAog 99 4 42 "ok S dYske HAUZR e} 2 T4 A7 £l eHEE
Folut 54 9] 73] AEi(of: TV 22T SARE Fa0= W2A], SEAUCE WA 22 oA
AU RE 53 1A 0E FEHHTversky & Kahneman, 1981). = FAo|u THARE BAF FAES
FAste] QXSRS 2451 A7} Q.25 (Dohmen et al., 2011; Choi et al., 2020), FZ AFA = =2
=49 71 7MlslE B 9z 5] X na E8E| T QIthWang, 2024; Hayashi & Routh, 2024).
AFoflA= ol2fet £3A ZAE HRe R TS FAF AEE s A% EE AHEE ZIASHITH
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2. Myers—Briggs Type Indicator(MBTI)

R o Tt AR WS Hol, 4¥IAe) 42 54, 4R A% 5 teke Aelsid aQ]
OJIME JeES uE=r}. o] Z MBTIE= 7}919] AZGHd| w2 % oF2] xjo|S Hysl= A gA T,
B2 4 7ol WA 2BET T MBTE: 2709) 3ES 2 471 Ao Fsked] (1) ol
q13F QK Extraversion, E)-W&HIntroversion, 1), (2) 14] BF4]: ZHK(Sensing, S)-ZHIntuition, N), (3) Tt
&8 AF(Thinking, T)-Z3%(Feeling, F), (4) A& %2 Ik (Judging, ])-212](Perceiving, P)o] Z¥z}+ Z3=|0]
2 167K AAS3 oz Bewr) 29528 7l0lo] AR uHAl oA bEA ofel, AEHA vk Sa} WSk
Ho] ItiMyers & Briggs Foundation, 2023).
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AT MBTI AgAFF0| A7 AEHIA Y 24 2-5o] GFS vIRH, olE Higo R 7Rl 44

! 2hof] 282 4 Q2= AIRMSHAL KA, 2016). TR MBTIE %
=, SNS o]& 57, FAIAH ol& PE T TATt 2HA FF FHoAE [ofHet S 7HA]
Ao T UEIHTHOIARE, 2018). 53| AFF([B)2 ARl o283t HEHA /o] wof FHOZRE 9]
BHEY 40 8 fA keEEe v, W02 ARt AR S S5l A7 A4EA Hi=E Hole o]
UK Goby, 2006). HZAF(S)Z FAIA At &4 A B9l Aok E4o] 4%t vH, ATHINS
A 7Fs/dH 4714 A SAIRT Makwana et al., 2023). ARLF(T)Z =22} ]2 mrto] 7]4Htsto]
websh, AHREE TAA 2o} 7K IS SAShs A3l Atk Eart eS|, 2016). HHEF(0)
< AgY #2315, AFPS NAAY §88e AScke AoE dEA SItkMyers & Briggs
Foundation, 2023). o]2f3t A 4L AHAY ik, g, FHEEA PAT dE ofd Ao
SRIET ITK AT 9], 2023; AU, 2024).
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T} SARRE AR ol QIie) Tyt
FAYHY HF-go] =A YRt Ho

Ha =S n % MASHEH HR(%) HUH B HR(%)
AA 1,900 100.00 79.74 86.68
A A 969 51.00 75.75 8431
oA 931 49.00 83.89 89.15
A 20t} ols} 355 18.68 76.06 70.42
(8t 30t} 344 18.11 87.79 87.21

44.30£12.95A)

40ty 417 21.95 88.25 92.33
50th 452 23.79 77.88 92.92
60th 332 17.47 67.17 87.95
A=t IZ ols} 361 19.00 75.35 80.89
& olst 1,339 70.47 81.03 87.68
oiske ol 200 10.53 79.00 90.50
ZAHE 219 A8 1,197 63.00 85.55 92.06
QJA]- Y82 134 7.05 65.67 76.87
A9 18F 53 2.79 83.02 9434
191 A3 118 6.21 66.95 79.66
Y2 398 20.95 70.35 74.87
AT A njE 709 37.32 76.59 75.60
& 1,101 57.95 82.29 93.82
o|Z HA APE 90 474 73.33 86.67
9]0l g ojx? o8& <5t 636 33.47 75.47 85.38
ol- g3t 1,264 66.53 81.88 87.34
4 IAEY 3009+ gt 529 27.84 65.98 73.44
300~5009H w]9t 482 25.37 81.12 84.85
500~7009FY gk 457 24.05 82.71 91.90
7009+ oA} 432 22.74 81.53 89.03
=) 19 288 15.16 76.74 83.33
21 400 21.05 77.50 88.25
39 563 29.63 80.11 86.15
474 553 29.11 82.46 88.79
59 83 437 79.52 79.52
6™ o4t 13 0.68 84.62 9231

Vg BYole AR, AMEY, ool E3E.

P UmAolls RF7IEEARY, TTERSARE, R R 257, S So] 23

U ofgolg ojf HT 14Uzt HUS WES Aol YUk e ARl o 9@ A4S omeldg o Zos Aoyt
P 7AE BPE FHA0] ofd HFHoR UoleE AAEQIY, B As AlEe] BT

2. 9I&iME U MBTI 47 Qaint &

oo

7H S

A & AddTgol 3526% AL, AAfHFL 64.74% A FE ASE o83t AUI ZE S7HE ol
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slo] IRz 42 PR Wgo] G 0ol S BESIon SHOR Z4E WEst Yok
97} 65.16%2 71 Bk, 7o) Ao} o ol FASIA) ek B9t
QA = 15.37%SATt. MBTI 82 oUA] o] (Highl 47t 72.79%,
SEZHRL B9t 61.42%, FGEA BL7F 54.00%, JRED F97t 54.74%2 HERHTh

A qiArEe] AR BiE 79.74%00 vls] AR AR a2 80.90%E AL, AdH
% 47} EOPISE B5:80] 0032971 obAh 7MIRMIe] FAekL AALKE5.96%) FAHEB4.32%)
AREES ARy BR8] Rolth MBII ol A&y BR-go] &2 A4L EJ(6143%), 5P
(81.49%), F&(80.60%), JH(81.25%) 0 LERITH

WA AES] AREY BA-E 86.68%] Hla) ARUFP AlFe] BRS 86.87%R Tha Ik
Ao Ao 28 48 W BREo] woie 7FE =2 53 te 23[9 83.87%2 ol A
S Ho|A = gttt 7RO BRI ALK00.41%), FARIE(S8.11%) AFIEL FAPHY HA-8
o] =9kt MBTI 30 HAPEA Hfeo] w2 A2 EF(00.33%), SB(88.26%), TH(B7.53%), I
(87.02%) 02 UERT)

E 3. OheA1e figdeiat MBTI 82 R0 ME ey 2ol Zoiy 20| 7Y HIg

N i . o Mad (OE/O)%* HQ  Huy (%5” He
A 1,900 100.00 79.74 86.68
AP R 91335]m] 1,230 64.74 79.11 86.59
A= 670 35.26 80.90 86.87
A " 0 (e 39 4%) 1,292 68.00 78.72 86.61
1 (B 435 18] 89 324 17.05 80.25 84.57
2 (BH A3 28] 89 140 7.37 81.43 90.71
3 (Bd A% 33 39 73 3.84 84.93 89.04
4 (B4 A3 48] 89 40 2.11 85.00 90.00
5 (H5d A% 53] 89 31 1.63 90.32 83.87
7P3ARAE A} 2%t A gl 1,238 65.16 76.90 85.38
A TR 370 19.47 84.32 88.11
A B3} = 292 15.37 85.96 90.41

MBTI

o= Hkak QI3 E 517 2721 81.43 90.33
Wak 1 1,383 72.79 79.10 85.32
Qa4 4z s 1,167 61.42 81.49 88.26
2T N 733 38.58 76.94 84.17
et A4 AL T 874 46.00 78.72 87.53
23 F 1,026 54.00 80.60 85.96
At S| 1,040 54.74 81.25 87.02
Q4] p 860 4526 77.91 86.28

D oy Bilols AR, AR, Asjmio] X

2 S o ik IR SIES A4S Bk ohm SIS Siulshils MU ks Aol diet 68 HEQ
ofufgt 9B 33, 6 ofwet IRIE A% SHE olEP( B, 1| Fow wakt

) SRR e SR FIE W 490t BAS W 498 BE 571 Ejo] 23S AE% S4o] S4E 0-5408
AGSR A0R, T 35 AU AT Uehd
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A F AR ES BRI Qe Alte] B8 S 70.74% AT, AAYRAS BASIT e AR HlE
2 92.63%30r FAFEH AR 73 5 APEAS E—r,-o]-‘— HILL 7421%. AFFEES HO5l HlQL
45.80%, AHARBL BN 1SS 6495%2 TREO] SRAL ol] W 93] F2 FElol At

A& A, A AR B F A B e B vo}l W= lg Hitelo] AoE 23t Hefol gle 497t
a1

7.37%, 4714 % 23}

T 4, CHAIRIO] AlAS) QI KoHs] HI5Y J10] AJEf

o100 [==) H o

Ha HE n %
A 1,900 100.00
AEHHY EIR=RS 385 20.26
B9 1,515 79.74
AAFH Y u|EQe 140 1332
B9 1,760 86.68
AYE3 LR 490 25.79
Be 1,410 7421
AR o EF 1,028 54.11
Be 872 45.89
A3 u|EQ 666 35.05
Be 1,234 64.95

B2 2y gl 140 7.37
1714 BAF 205 10.79
271 A 407 2142
37 A 580 30.53
4712 B 568 29.89

D ol Byl AR, AEE, dende] R olSe i 52 guel S
D BAES TelEnE b 1Y Suleny, DHnE, AN, AGHE) B BAE Reshl e ol

3. 7Holo] A30| A2HES U ALY HQ0f DR Y

ALY SAEAE Boto] Q1Y AEAS A MBTI A4 §30] A&7 E@J HO0|| mAL oJgke
ATE Ak < 5> Atk I t A)4:51510] 9 2H|(Odds Ratio)= 37 = 2
4 ofFs 95% AT SleflA] AEFEY Bl fofet Tiol ¢l DKMOdel 1), 29 Aglos 243t
A8 e A7 13 Bolt ﬂi ALFEYS R 7ol 11718 FAsHA EoHITHModel 2).
IpARf VARl FARIOM A5 FARH] G ARk T4 B Eo] s Aol vis A& ziﬁ% H2Re

Olr
_\1
o
Hm

7Fs7do] 14478 =k om, 7HARto] @A FARSIL Qs AR 1.4998) =4 THModel 3). MBTI 34 73
7] & QATALRE Uehfle S 80l N 3ol Bls] AL Bad ﬂO&Ol 333H}(Model
3)oA 1.3518(Model 1E =4 YRt

BASEC] ALPEY HRo| nXe I 37H] BdojA Fdgt a3kE eIt Model 1 712

2 52w, S0l visf ool Hf Zis/gdel 19168 L, AR TZE 200 ols]l Z3-ofl ®Isf s0tiet
60tfolA Haf 7Fs/do] Wttt Ag2o] wis] Al L84, 191 A, HHAIEIEAEE SR B B
7Fs7go] Wekal, 71&Ate] HIg vl EARRl A Hi 7hsdo] Wektt 2 187t 9=ol 82 oF o ARl
H[5] o]- 8%t Aol AEPHEY Hf EC] 14374 EUTE Aol Woldas By 7hsAdol &AL, 9 7
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52 30021 oJ5ke] 7390 s 30054 o4} 5008 Hlgkel A9o] 1 FRso] b w9k, A A
o] 7009k ol4el 79, 5009 ol 7002 HIERl A9 0 GOl g TRs o] Bk

)

5. 7HQ19] §30] dEyEY ER0| OXl= B - logit model =4 Zit

#a (reference) Model 1 Model 2 Model 3
OR 95% Cl OR 95% Cl OR 95% ClI
97 B (F]H) 1.260% 0.975, 1.630
97 ALY (A) 1.171%* 1.036, 1.322
THRIRAF AER} (OF3H 1.447%% 1.037, 2.021
7RI AAER} (OFsh 1.499%* 1.022, 2.200
QI (H3H) 0.909 0.688, 1.202 0.908 0.688, 1.199 0.927 0.702, 1.224
VEIL AZs (A1) 1.351%* 1.057, 1.728 1.344%* 1.051, 1.718 1.333%* 1.042, 1.705
ZAFE (AT 1.109 0.869, 1.417 1.097 0.859, 1.402 1.113 0.871, 1.422
Q1A (TWEH) 0.938 0.735, 1.198 0.936 0.733, 1.195 0.931 0.729, 1.190
oA (A 1.916%* 1.496, 2455  1.950%** 1521, 2500  1.986*** 1547, 2.549
30t ot} olsh 1.263 0.806, 1.979 1.271 0.811, 1.990 1.278 0.814, 2.005
40t (20t} oJsh 0.889 0.545, 1.449 0.904 0.554, 1.475 0.911 0.558, 1.487
50t (20t} olsh 0.369%#*  0.225, 0.605  0.378*** 0230, 0.620  0.407*** 0247, 0.670
60t (20t} olsh 0.227##%  0.131, 0394  0.235***  0.136, 0.407  0.253***  0.145, 0.439
gte £9 (7=0]5P 0.875 0.643, 1.192 0.873 0.641, 1.189 0.870 0.639, 1.185
gkl oA} (=o]5h 0.833 0.523, 1.327 0.804 0.505, 1.281 0.820 0.515, 1.307
A L8Z] (AR 0.410%**  0.267, 0.628  0.400%** 0261, 0.613  0.429***  0.280, 0.658
A 185 A3 1.005 0.460, 2.194 1.018 0.465, 2.228 0.987 0.451, 2.159
191 AIYF (AFe3) 0.533%**  0.338, 0.841  0.536*** 0340, 0.845  0.545***  0.345, 0.861
Umx] (AR 0.550%%* 0404, 0.748  0.546*** 0401, 0.744  0.573***  0.420, 0.782
s (7]1%) 0.487**% 0329, 0.721  0476*** 0322, 0.706  0.484***  0.326, 0.718
ol HAAE (7]5) 0.729 0.420, 1.265 0.730 0419, 1.271 0.725 0.417, 1.259
o]Folg o8 (Bh 1.437%%% 1.122, 1.839  1.421%#* 1.110, 1.820  1.407%** 1.099, 1.802
In(ZRRD (HY) 1.116%* 1.023, 1.218 1.120%* 1.026, 1.222 1.113%* 1.020, 1.215

300<4EY<500 (<300) 1.993 % 1.353, 2.935 1.949% 1.323, 2.872 1.919%** 1.302, 2.827
500<45<700 (<300) 1.584%* 1.054, 2.380 1.517%* 1.009, 2.282 1.541%* 1.025, 2.317

252700 (<300) 1.795%%* 1.234, 2.610 1.726%%* 1.185, 2.515 1.754%%* 1.205, 2.554
]— (9 1.037 0.922, 1.167 1.033 0.918, 1.162 1.037 0.922, 1.168
Constant 1.215 0.430, 3.434 1.235 0.439, 3.477 1.155 0.405, 3.299
Log likelihood -855.47 -853.595 -853.205
N 1,900 1,900 1,900

D SIgI of ¥ sk hAIE 1B TSI BYU7k ofw S1ge SEshi MU ek AR et 68 H=(
oIS R Sl o oimy AHE del B ol S, | dow W

D SR A4 AT FoiE W 499} BuS W A9E BE 57H) ] 2UL MU S| 348 0-5H0%
HESRE A0E, 4L 248 ARG AL erd,

) 25L J\paEoln] Befe WY

*p<0.1, **p<0.05, ***p<0.01.

EAL8 SRS B9 RIS AU Gk T 44 0] AR 240 o G
AR e <E 63} 2ok IS TS Ui ) SRESES BE JgRE Be] St
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Beido] Glolch MBTI 42 93 4714 5 oA ke Uehiis B 9380l 10413 30 Hls) oy
B3-S B3 Aol 14918 (Model 2)9f1A4] 1.5588 (Model 1E =A] YERT}

SAMS0] HAFRY BAol nAE TS /b Bl FAst AAE UeReirk Model 12 710
2 86 o, G U c10) 2 ool Lo ik, S8 U A28, 1 499, vl
(MRS 53 A4S B8 7KsAo] Yokt 718Kl Hlsh nlExiel A9 15 5ol Wtk AHlo] o
9948 1 o] 505, 2 /A5 30098 o] 9] ¥ 00 ol 00l ol 9]
5 7Rs40] 7Kg B9k, the 402 U 7F7aEo] 708K o191 9] ik B sel it

ol

Jo s

B 6. 71219] 40| U Hed HR0| O|Xl= Y - logit model &4 Zit

Model 1 Model 2 Model 3
2 (reference)
OR 95% ClI OR 95% ClI OR 95% Cl
At R @) 0.858 0.628, 1.172
IR AP (A) 1.091 0.945, 1.260
TRERAL TAER} (OF3h 1.405% 0.942, 2.095
THRIRRAE AAER) (9Fsh 1.402 0.878, 2.240
QBFE () 1.558% 1.084, 2240  1.491%* 1.039, 2.139 1.508%% 1.051, 2.164
VEIL 7Y (ATN) 1.171 0.868, 1.580 1.180 0.874, 1.592 1.175 0.870, 1.586
ZAF (AHT) 0.812 0.601, 1.097 0.808 0.598, 1.092 0.820 0.607, 1.109
QAP (TLh) 1.228 0.909, 1.658 1215 0.899, 1.641 1.206 0.892, 1.630
oA (A 1.620%** 1201, 2185  1.672*** 1239, 2255  1.737*** 1282, 2.353
300 ot olsp 1.279 0.815, 2.008 1.279 0.815, 2.008 1.300 0.826, 2.047
40t 0t} oJsp 1.173 0.683, 2.014 1.192 0.693, 2.050 1216 0.706, 2.093
50t (20t ©olsh 1.225 0.682, 2.200 1.228 0.683, 2.207 1323 0.732, 2.391
60t ot oJap 0.639 0.333, 1.227 0.65 0.338, 1.248 0.698 0.361, 1.350
ey &9 (1Zol5h 1.029 0.719, 1474 1.037 0.724, 1.486 1.028 0.717, 1.474
sk o} (ZEolsh 0.928 0.505, 1.705 0.940 0.512, 1.726 0.958 0.521, 1.761
QA 28R (AREZ)) 0.500%** 0300, 0.832  0487*** 0292, 0.811  0.518**  0.311, 0.864
A4y 182 (AR 1.245 0.361, 4.292 1.181 0.341, 4.091 1.130 0.326, 3.914
191 A9 (AFgA) 0.434%#* 0250, 0.753  0.430%**  0.247, 0.746  0.441%**  0.254, 0.767
UmR] (AR2Z) 0.402%** 0279, 0.579  0.401%** 0279, 0.578  0.421%**  0.292, 0.608
njz (7)) 0.278%%%  0.174, 0.443  0.282%**  0.177, 0.449  0286***  0.179, 0.457
ol& A AR (7]3) 0.528*% 0.260, 1.073 0.522* 0.257, 1.061 0.521*% 0.256, 1.060
olgolg & (1h 1.139 0.839, 1.547 1.147 0.845, 1.558 1.134 0.835, 1.540
(A4 (2Hed) 1.245%% 1124, 1378  1243*** 1122, 1.377 1237 1117, 1.371
300<AEY<500 (<300) 1.198 0.778, 1.844 1.203 0.781, 1.853 1.179 0.765, 1.818
500<AE<700 (<300) 1.734%+ 1.053, 2.853  1.726%* 1.048, 2.843  1.716%% 1.041, 2.829
AE>700 (<300) 1.674%% 1.084, 2.585 1.643%* 1.062, 2.540 1.654% 1.070, 2.557
7155 () 0.964 0.836, 1.112 0.958 0.830, 1.105 0.963 0.834, 1.112
Constant 1.299 0.387, 4.363 1.188 0.354, 3.991 1.074 0.313, 3.684
Log likelihood -611.6 -611.323 -610.048
N 1,900 1,900 1,900

D SIEIz ot ok IR IRke ekl BIUZR R 8IS Sl Bk 2 dig 68 =0
ot A= 3, 6 ofEet YHE A= SHEHE CEF(0 I, 1 ) om WLt

! A ST IR Be B9 sue v 05 e 4] 23] BUE AT $9 E 0-580%
Wrse 0%, Bt 2% ST ARS e

Y AEL 7IAS0H Tl Tl

*pe0.1, #%p<0.05, ***p0.01.
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V. 1z 4 A2

o] A7 20234 HHAHRKAENZAL YRIZE o]8310] FQlo] Y7k} MBTI A2 90| wizkel=
23] 199} #eo] glom, ojSo] ey U HHY nlztele R yﬂ T oJgko] ThES Blolsigin
A E

Kol HERA0IES el ARSIl HB4E Y T} st ok Hgk AZATOIHE
sae] 7 29 Jlle] S, BYE AREe] At A selgowA o Skt
(Cutler & Zeckhauser, 2004; Cohen & Siegelman, 2010; A&k, 2019). I3y LF AFof|AE= o]e} vz,
ARIS] SIHLAGo] 4SBT A7 58S B Ik Tavares, 2010; HEATY, 2004 o]
8 Aol Aol A4S FARYS) TR Wibo] Srhsle HokY B Aol AT, AU4E
o] e WEo=A wY RS Adep] HHAl ekt vk olshelck

o] 1o e Zshe] %8 sk ol et /1A Thas o] AE 2 olek A, SEEal
A BEAUTS BAT o] L ANRARE MRS AL AT AT FRNRE A
S A 204 A 0PRSSl k2 ek o]
Aol 1o % SR QlaskL Tof o
selection) 02 & <= Qlt}. I o] 4ol A

1

0

o

rlo
)
d
+
ox
i
%
30
r

Fu3 gelch Holy Ryl B Fole] wet Byt I Ge 7l SELE
nEslE BARE Yk olZsh] ofgle oan] 1&g HANS & glonw Jele Ags Bameks
9% melulgle AAta ARHOR 2 ofmu] 248 A 4 it ol Welold Asig<a Aslolet

TR QR A Zem|de AT 9P felke 7H S ol o U} deAE|As RS AT

=

2 4 ol 83t S M) 2uoyE

o] g 4 9lo], L Aue} WF AHIAS W] SIa FARA OfS Z7:0) xelolo] H8%F Ao S

uh AR, A, RS TP AAEREY A9 AN ABS A A9 g Wi ujee)
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SA2 AR S 4 B Setoz sk sl igel R/ ool BAE 7 Aol

% W 5 XN2A oevo Bkl 4B %%% Eﬂ M ALY o)L 7Rs) B
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A, IRARS 24T NS B APEREch o] f ol ke ek o] 7014 A8
APHA SRR i (1) 22219 AEQl IRz o, (2) Bl thet e 23 9
A%, () FMAHE B2 AReltk. o]F ARy maoke] Aol FuS Waet Mk 5
ROI5t 0] TS BT} ol A4 Fako] Felo] K410 913 AFE B8] QAT Yk 5ol
7Nt AR WS 5] W] 28 4 glom, WS 7] 7hA 24 walo] b} Awelo] 122
AR B3] B AQdE ML Stk 70 AR Qe 994 RS Bolows, B A
ALY §847 BHS FAbHoR Srdsii
A, MBTI 44§30 YRICIZHE B49 Belke] Aok ALERHS Ao Hlsh 44F©)
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SolsA] &4} RIS Al Ajale @
B} Qo] OJAHIAS ol gsteis Hepd A ad
Sl FAOI BUIY Aok LG FAEeD Asgon, 4 Tl odxﬂ 3449 A1) 954

AR B9ID S ol 3

ATi
flo
}L
I3
of
&)
e
el
r_*_
1
o &
J
E
H
>
é
éa
9,
oo _I

3
7FsA0] A Uit Zajels wWeks o] St <X 5-. Bh, QRF(E) AR /191 AlwAo] 1 EE-Ao|n],
ASA YEQAE Sl B W AEE HA €L, BRI9] 544 A FHo © ‘3-5}0] lr:%ﬂﬂ &=
30| 10](Goby, 2006; Costa & McCrae, 1992), AN

WU S AV A2 AU T PSS9 JHE B Nicholson 2], 2005, B
& Weber, 20006), AF21d HR-E B8 FAY HY Aeo] JIFS F9UZ 7FsAdo] Utk T, 92 ARzlofA
A|Qlof| ofsf —,—ﬂﬂ— HY E E’ﬁfﬂ% oR] A&y HYHET= NG Bl Hert B gize] &P
Halo] 74 Ayfoi= YFRE)S] Edo] FosHA] td Zo= ofsfiE:

o] A= 7120l SlRdto R SEO] AHEA] AUH EY Hpof digh 24 821 7ij19] JARET
HIRE 119 AoAR FARKIME HollA 29E 2=t HEd], AHF 2 o] 32 ZstEE
B AR AFHolA YA AR o R HEsto] 710 AuE A Al 7K 798 T Aol
T SIFF(E) A} 7PIAE FAF Felo] B B 7RsAde oulsHAl #ole AoE YEh, AAE EY
HA Arpp AR AdeiE o] kol oJsf A ol 322 RISt <FI 2~F3H 4>, ey Ao
o A7t oE AUE Edv 22 ofd ARIA PEA on|E ZeAle 7 Ao SRt FE3] sish =
o9 o] FEZ ¥& Aol MAR d=tt
HollAl 71 At APEAS 2t oA, AW T HelS A& FAgoR

BEsle] o] F §92 Pk 5717 AR 02 oj2oR AmE 4 Ugd] FEsGom, A5y A
FEPI A1 SaskIct S A10IS] H 5T 3 9 8 ohioh SAUR M ke

T
WY BYE BYN] A 7 WS ASSIROM, T A% HRRe] ERY] AEYRY Bast
s e Sielsisiet. et oz Jleel B85 aotd MbT! 44 9 e
EQlolo] AU HAYRY HAoke] B ROIT AAE =EFORM AP YOS A

| Q74 chewt e ARFES Zieth W, TRt A7) B4 BRS B e ol S
A B Aol FAIO N B o BAle] SRR 23 Ao ek Holck It SiEzt

ro,
1o
=
=
2
O

o

A0l ] A YL = B ocﬂ,a} At EA, £ Q7 meoly
uel Ans Sjel] 9ie nekd B2 F8sloith ch xeoly awts
44 ARACR A5 AL oRnE, Avt NS Bl Szow xﬂo Kk 5 Ao S8R
7} 2ol aksiae)?] HTAES SA] Lefshs AT AAVE Bastch A, Aol Ao A4
= Ago] S| glo} 13l o] YRS T FaTH el TS SR S0 AP AR
23joick el AG 162k ool Aslo] eAS B £3S B83le] o|molge] Tt Ba g sk
A soic. YA, 23] w2 B4 o] 7 BY Bg of¥ol] thet HAaQle 1% 4 gIglorh, Bl
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R BASGUI A Al RRE SRS 2 RS GENE RtEoR e
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A Zola Ry, ooRE AHold, A4 RIRHY, HFFE 5Z ATl Sl
(E-mail: hjleel@knou.ac.kr)

e

AU Aghet HATEIol s A olelg wsros], SR e 1A

SPgRbAso A B2 2] Folot F8 I Eok= A7SH, LQIEAY HAAHIA
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n (]
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(ot

g
)

N,
Y

f

FEY (2021). B FabARk AZESHIN0E S3HE SdEASE

T (2024). MBTI AJZA5300 W 3 2H7E] 3 SR folel] et A 2

Atk ( =4 ot TSRS, 38(4), 113-120.

gk (2019). 1A3)/geat BE4=00] ol 9 AA BEZFEAT, 30(4), 63-86. HFATY

A5 (2022). 2= 410 See) By =9 710 A B4 BHEAT 33(1), 45-72. HEATY

A3l (2016). MBTI gZR30] w2 AHRIO] BEAE s At BEEEIX, 27(2), 115-137. B3]

HYATY (024). 913/9%at o] 3t AFEA HiA HEATY P A2X. BHATY

AT, 4G, 2P (2023). MBTI AJARF0] WE dfehye] AnAgE Ak AHIRFEIA, 34(2), 57-75.

2%, 0|7 ¥t 2018). S8R 9R/gFa} BAH o] Uet AFAT ARG, 29(3), 91-112. FhaA
H[R}e}3].

OA2l. (2016). AgAFHOl TS ARl dt 2B RS2 Aol MAMR[RIT, 22(3), 201-218. T=iislzaliElels]
OJA2. (2018). MBTI -RFE A7 et SNS ARGPeo] vlnl 24 AHIKSIARE, 29(4), 87-108. Fh=AH|Rfs}s].
=olgaid. 2024). RQEIE ZAVIFS| IRIRIEES. Fowid Euolx]. = AAR AT

Akber, S., Anwar, S., & Ullah, A. (2024). Personality and emotion: A comprehensive analysis using MBTL Heliyon, 10(7),
€28819. https://doi.org/10.1016/j.heliyon.2024.e28819

Blais, A. R., & Weber, E. U. (2006). A domain-specific risk-taking (DOSPERT) scale for adult populations. Judgment
and Decision Making, 1(1), 33-47.

Buchmueller, T. C. (2009). Price and the health plan choices of retirees. Journal of Health Economics, 28(1), 113-126.

Choi, S., Fisman, R, Gale, D., & Kariv, S. (2020). Risk attitudes and insurance: Theory and evidence. American Economic
Journal: Microeconomics, 12(1), 241-273.

Cohen, A., & Siegelman, P. (2010). Testing for adverse selection in insurance markets. Journal of Risk and Insurance,
77(1), 39-84.

Costa, P. T., & McCrae, R. R. (1992). Revised NEO Personality Inventory (NEO-PI-R) and NEO Five-Factor Inventory
professional manual. Psychological Assessment Resources.

Costa-Font, J., Garcia, J., & Rovira, J. (2003). Risk attitudes and demand for private health insurance: The case of Spain.
Geneva Papers on Risk and Insurance — Issues and Practice, 28(3), 415-434.

Cutler, D. M., & Zeckhauser, R. J. (2004). Extending the theory to employer-sponsored health insurance. Journal of
Economic Perspectives, 18(2), 85-112.

Dohmen, T., Falk, A., Huffman, D., Sunde, U., Schupp, J., & Wagner, G. G. (2011). Individual risk attitudes:
Measurement, determinants, and behavioral consequences. Journal of the European Economic Association, 9(3),
522-550.

Fiebig, D. G., Hall, J., King, M. T., & Hossain, 1. (2006). Private health insurance demand: An empirical investigation
of Australia’s health insurance industry. Health Economics, 15(7), 653—672.

Goby, V. P. (2006). Personality and online/offline choices: MBTI profiles and Internet use. CyberPsychology & Behavior,
9(1), 5-13.

Guiso, L., Sapienza, P., & Zingales, L. (2002). Household portfolios: An international comparison. NBER Working Paper
No. 9498. National Bureau of Economic Research, Cambridge, MA.

Hakansson, N. H. (1969). Optimal investment and consumption strategies under risk for a class of utility functions.
Econometrica, 37(3), 587-607.

Hayashi, F., & Routh, K. (2024). Financial literacy, risk tolerance, and cryptocurrency. Federal Reserve Bank of Kansas

027



HZHALS|HT 45(4), 2025, 511-532

City Research Working Paper Series, No. RWP 24-03.

Hemenway, D. (1990). Propitious selection. The Quarterly Journal of Economics, 105(4), 1063-1069.

Hofstede, G. (1995). Insurance as a product of national values. Geneva Papers on Risk and Insurance - Issues and Practice,
20(77), 423-429.

Makwana, D., Jadhav, A., & Patel, R. (2023). A study of sensing (S) and intuition (N) personality characteristics in MBTI
framework. The Person and the Challenges, 13(2), 33-49. https://doi.org/10.15633/pch.4631

Myers & Briggs Foundation. (2023). The Myers & Briggs Foundation: MBTI basics. https://www.myersbriggs.org

Nicholson, N., Soane, E., Fenton-O'Creevy, M., & Willman, P. (2005). Personality and domain-specific risk taking. Journal
of Persondlity and Social Psychology, 89(4), 710-728. https://doi.org/10.1037/0022-3514.89.4.710

Outreville, J. F. (2013). The relationship between insurance and economic development: 85 empirical papers for a review
of the literature. Risk Management and Insurance Review, 16(1), 71-122.

Rothschild, M., & Stiglitz, J. E. (1976). Equilibrium in competitive insurance markets: An essay on the economics of
imperfect information. Quarterly Journal of Economics, 90(4), 629-649.

Schlesinger, H. (1981). The optimal level of deductibility in insurance contracts. Journal of Risk and Insurance, 48(3),
465-481.

Schilling, T., & Bleidorn, W. (2024). Personality Traits and Insurance Demand. Personality and Social Psychology Bulletin.
1-17.

Szpiro, G. G. (1985). Optimal insurance coverage. Journal of Risk and Insurance, 52(4), 704-710.

Tavares, A. 1. (2019). Risk aversion, risky behavior, and demand for insurance: A field experiment in health insurance
choices. Health Economics Review, 9(1), Article 7.

Tversky, A., & Kahneman, D. (1981). The framing of decisions and the psychology of choice. Science, 211(4481),
453-458.

von Neumann, J., & Morgenstern, O. (1944). Theory of games and economic behavior. Princeton University Press.

Wang, Y. S. (2024). What drives people’s cryptocurrency investment behavior? Journal of Organizational Computing and
Electronic Commerce, 34(2), 81-101. https://doi.org/10.1080/10919392.2024.2329127

Yaari, M. E. (1964). On the consumer's lifetime allocation process. International Economic Review, 5(3), 304-317.

528


https://doi.org/10.15633/pch.4631
https://www.myersbriggs.org

D7tz e HR0| O|X[= Fet

5=

S 1. JHolo] M30| BHO| BEAZ

o

o

Hf‘;ﬂ%‘# A5 3D
TP IAEAL (915
TP AR (915
MBTI=E (I)
MBTI=S (N)
MBTI=F (T)
MBTI=P (J)
o1 ()
300 (20 ©]
40t o4 o]
50t (20tf ©]
60t (20t olah
st &9 (a=Foleh
tfsh ol (a1Folsh
A L8] (A
A3d 185 (38A)
5 ;(]-Oﬂcg (AJ—.QJ]
A (84)
71E (1)
ol& EA AR (F]®)
o|gol§ o (2kFh
In(ZHD (k)

)
3

o

f

300<452)<500 (<300)

500<4~5<700 (<300)
252700 (<300)
7 )

Constant

Log likelyhood

N

10 DXz B& -
Model 1
OR 95% Cl
1.008 0.968, 1.050
1.050%*  1.007, 1.096
1.030 0.989, 1.072
0.987 0.949, 1.026
1.027 0.988, 1.068
1.081%%*  1.039, 1.125
1.105%*  1.020, 1.197
1.072 0.984, 1.168
1.003 0.916, 1.098
0.914* 0.826, 1.011
0.958 0.906, 1.012
0.944 0.878, 1.015
0.820%**  0.750, 0.916
0.982 0.895, 1.078
0.859%**  0.774, 0.955
0.815%**  0.765, 0.867
0.827%**  0.779, 0.879
0.954 0.864, 1.055
1.036 0.993, 1.080
1.038%**  1.020, 1.056
1.108**  1.016, 1.209
1.147##% 1,052, 1.251
1.177%%  1.081, 1.282
0.992 0.973, 1.012
1.753%%% 1428, 2.153
6,367.219
1,900
FBE B

F) WPSE AL WY A 46 5 B

2) A52 7HU\?°]‘31 ‘i‘rHt THAR.
#p<0.1, *p<0.05, ***p<0.01.

poisson model £ Zu}

Model 2 Model 3
OR 95% Cl OR 95% Cl
1.018%* 1.001, 1.035
1.080%** 1.029, 1.133
1.092%#* 1.039, 1.148
1.048%* 1.005, 1.093 1.048%* 1.005, 1.093
1.031 0.990, 1.073 1.030 0.990, 1.072
0.986 0.948, 1.025 0.986 0.948, 1.025
1.027 0.988, 1.068 1.027 0.988, 1.067
1.085%** 1.043, 1.129 1.096%** 1.053, 1.140
1.107%* 1.022, 1.199 1.108** 1.023, 1.201
1.075*% 0.987, 1.172 1.076* 0.987, 1.172
1.007 0.920, 1.101 1.019 0.931, 1.116
0.919* 0.830, 1.016 0.931 0.841, 1.031
0.959 0.907, 1.013 0.957 0.905, 1.011
0.944 0.878, 1.015 0.944 0.878, 1.014
0.828%** 0.749, 0915 0.837%%* 0.758, 0.925
0.980 0.894, 1.075 0.969 0.882, 1.064
0.859%** 0.773, 0.955 0.861*#* 0.775, 0.956
0.814%** 0.765, 0.867 0.822%** 0.772, 0.876
0.827%** 0.778, 0.878 0.827%%* 0.779, 0.879
0.953 0.863, 1.054 0.953 0.864, 1.052
1.036* 0.994, 1.081 1.035 0.993, 1.079
1.037%** 1.019, 1.056 1.037%** 1.019, 1.055
1.107** 1.016, 1.207 1.103** 1.012, 1.202
1.144%** 1.049, 1.247 1.144%** 1.050, 1.247
1.174%** 1.078, 1.278 1.174%** 1.078, 1.278
0.991 0.972, 1.011 0.992 0.973, 1.011
1.742%** 1.419, 2.139 1.694%#* 1.381, 2.079
6,365.384 6,362.188
1,900 1,900
L A=AE 0~49] o= yEhd B

529



HZHALS|HT 45(4), 2025, 511-532

H 2. 7HQl9] 3t HHEH HRQo| &HY - logit model 24 Z1t (n=1,900)

Model 1 Model 2 Model 3
OR 95% Cl OR 95% Cl OR 95% Cl

AR o7 (3 0.848 0.670, 1.074

o317k H2 () 1.049 0.945, 1.165

TP TAER} (9Fh 1.325* 0.981, 1.788
TR BYER} (9FH 1.194 0.857, 1.664
MBTI=E (1) 1.228 0.946, 1.593 1.187 0.916, 1.538 1.196 0.923, 1.549
MBTI=S (N) 0.964 0.765, 1215 0.975 0.774, 1.228 0.971 0.771, 1223
MBTI=F (T) 0.880 0.700, 1.105 0.876 0.698, 1.101 0.879 0.700, 1.105
MBTI=P ()) 1.207 0.961, 1.517 1.200 0.955, 1.507 1.198 0.953, 1.506

F D) ERY BE ol AL Y A AN K B 99 F 9 BHS A9 U Ar+21%)9% 1 949
A9= TRe vl
D) BAGE A, AT, BRGE B A9, BEN, ARoLg o, AL LS T NS4S SV F st
ot 2zt ANE R

*p<0.1, #p<0.05, ***p<0.01.

EH 3. 7Holo| Mk} AJUES HQeto| &Y - logit model B4 A1t (n=1,900)

Model 1 Model 2 Model 3
OR 95% ClI OR 95% ClI OR 95% ClI
A AR (Fn) 1.050 0.858, 1.285
A e 3D 1.076 0.986, 1.175
0.876
THIRMAE AR} (918h , '
PR IATRL ($ 1.126 a4
7VIRAE @AEAL (918D 1263 0.956,
1.668
0.929,
MBTI=E (I) 1.159 0.932, 1.441 1.151 0.927, 1.430 1.155 L3
0.928,
MBTI=S (N) 1.130 0.927, 1.378 1.135 0.931, 1.384 1.131 1379
0.772,
MBTI=F (T) 0.938 0.771, 1.140 0.935 0.769, 1.136 0.939 L 141
0.878,
MBTI=P (J) 1.070 0.881, 1.301 1.069 0.880, 1.299 1.067 1207

F 1) AREY B ol Ae WY AR Ao 414 2§39 F A 2UL Bk 9 9(4589%)% 1 9]
A= 78 wiel
D) BAMGE A, AFY, BREE FAPY A9, B, JR0Lg ol AL AT T 7155E SUH FU
slovt A% AN
<01, **p<0.05,; ***p<0.01.

SE 4. 71019 Mt HoiEd R HEHY - logit model &4 Zdt (n=1,900)

Model 1 Model 2 Model 3
OR 95% Cl OR 95% Cl OR 95% Cl
A7 o R (3= 0.994 0.803, 1.230
AFEE A (D 1.007 0.918, 1.106
TR TAER} (9Fsh 1.400%* 1069, 1.832
TR BAYER} (9FH 1.476**  1.087, 2.006
MBTI=E (1) 1.519%#% 1198, 1.926  1.515***  1.196, 1919  1.499%** 1183, 1.899

530



THOI0] QI35 MBTIZH AR S} HUS BIZIo|2 63 B0 DXl= B3

Model 1 Model 2 Model 3
OR 95% Cl OR 95% ClI OR 95% ClI
MBTI=S (N) 1.023 0.832, 1.259 1.024 0.833, 1.260 1.026 0.833, 1.263
MBTI=F (T) 0.902 0.735, 1.106 0.901 0.735, 1.106 0.903 0.735, 1.108
MBTI=P (J) 1.197* 0.976, 1.468 1.196* 0.975, 1.467 1.187 0.967, 1.457

2 1) AR BG ol A A AR, A 471 B4 9 B A8 ME AL 9l A964.95%)9F 1 9]e]
AR FHI W9
2) BAMGE A dEt, TSGR SV A9l ASAE, oJmolg ot Al LS 3k 71ESE ELs] B9
Slott 2 AN A
#p<0.1, *p<0.05, ***p<0.01.

031



HZHALS|HT 45(4), 2025, 511-532

The Impact of Individual Risk Propensity and MBTI on Holding
Indemnity vs. Fixed-Benefit Private Health Insurance

Lee, Hye—-Jae'" | Jung, Young-II' | Hwang, Inuk?

! Korea National Open
University

2 The Seoul Institute
* Corresponding author:

Lee, Hye—jae
(hjlee1@knou.ac.kr)

Abstract

This study empirically analyzed the effects of individual risk-taking propensity
and MBTI personality types on the ownership of private health insurance (PHI)
using the 2023 Insurance Consumer Behavior Survey data. Unlike previous
studies that primarily focused on socioeconomic factors and risk aversion, this
study measured risk-taking propensity through three approaches: a direct
self-reported question, a lottery-based behavioral score, and cryptocurrency
investment experience. A logistic regression model was applied with the
ownership of indemnity-type and fixed-benefit PHI as dependent variables,
incorporating the four MBTI dimensions (I-E, S-N, T-F, J-P) as explanatory
variables. The results showed that the indirect measures of risk-taking propensity
were significantly associated with the ownership of indemnity-type PHI, while the
direct self-reported measure showed no significant relationship. No significant
association was found between risk-taking propensity and fixed-benefit PHI
ownership. Regarding personality types, individuals with a sensing (S) type were
more likely to own indemnity-type PHI, whereas those with an extraversion (E)
type were more likely to hold fixed-benefit PHI. This study is meaningful in that
it expands the understanding of insurance consumer behavior by incorporating
psychological and personality variables that have not been addressed in previous
research, thereby providing insights into the underlying motivations behind PHI

ownership in Korea.

Keywords: Risk Propensity, MBTI, Private Health Insurance, Indemnity Insurance,
Fixed-Benefit Insurance, Insurance Consumer Behavior Survey
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