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EX —4.43%x10™ —1.416 [.157] 0.314 0.531 [.596]
PROB 2.63X107° 2.056 [.040] 0.0104 4.316 [.000]
MALE 4.25X107° 0.39 [.692] —8.4X%107 —0.041 [.967]
AGE 9.56x107° 1.939 [.053] —0.0247 —2.644 [.008]
HIFUYO —1.06X10™" —0.593 [.554] —0.711 —2.107 [.035]
CHILD —1.68x10°" —1.186 [.236] —0.259 —0.968 [.333]
SOSISAN 2.51X107°* 2.903 [.004] 5.31x10°° 0.324 [.746]
INCOME 3.80%x10°* 0.032 [.975] 4.32Xx10"" 1.908 [.057]
GAKUSEI 5.99x107* 3.072 [.002] 0.919 2.493 [.013]
R? 0.0386 0.0208

F TN 1687 1687

i RUAIEHHEBILEARERR. FORTLR L,

fabRBAERE ICFN B8y — > (IR4R%) 1]
FHREEHEANTHEH—THAIEL, FEX 1, 1T
AN% 0 LT HERY I —L GAKUSEl # %
BLC, DFomazaHEe Lz,
(3) RA; =a +a PROB; + b, AGE; +

b, MALE; + b, ASSET, +

bs INCOME; + bs CHILD; +

b; HIFUYO; + by GAKUSEI | + u;

F5 OHEERRENPSHS 2R L )12, RA TP
ELELOEGAICHHEAEY I — (GAKUSEI) 1
IET, HEZHFEWHNZR>TWD, Thbb,
F5 OFERIL, BB OB ERE L% T
b, FHELIHIANOGKRIOEEREES R L 2 L
ZIRLTWAH, L7zt T, LUFTCIL, Z4EY
TN ERBNT TN EFT TR B
)T EIZT B,

4.2 fERREEE EHRBREOREM
bivbiid, EBRORKKIC, EMIHH30IH
H, BUWHEH4ASEE»S 25527 v 7r—
ERLT, RETIZZOT 47— FHEZOM
Eraflio T, #EHE OERELEEEEIC & D
IVHFEL TV B2 EHANL I,

fabrm MR & OES TR INLEEL L

T, RDOE) b0 ma Lz, i, FIE,
TiE, SRERE, T, Fin, B - RIS, £
HofFME, KEkF» L) 2, BREZOFET
bHbo WIHOGHNE, FA LM NI
Eo I fEfRBREE L R T e Gho7, L
7250 T, 22T, Yy IR G
BIhHZEIZLEY,

FHIZOWTIE, 208D %20 D58 ) FEEk -
HWEBROHKELET 77— VT 50T, £7800D
T=IPHEONL, HEANIIOWTIEHTH
50T, 120007 =4 06 b, LarL, &
FERHTRIC DWW TIZEIE L 72 2 o 7B BRE AT
% DT, HEENME R 7B A4 TRIB20, H
KANTIBTH %, 76 h) EBrE HWERIZOW
T, HWER% 1580 E5i% 0 L T2 E/HY
I—ZHBUY TZOEWVWEEET 2, AT
Rizkoz, fEREEOREX, < LoYEfE
RIHAEL, HEFEFRIRE R LIS LTE
D B kR nlEE A R E D B T DR R
g L7002, [, < Lo R PROB
T HHARICED 5, BARMIZIE, PROB @5
ROEBETEEOLBmER LD, F2ED
Beld, ETOEHPHEETH 72,

£61IE, HAPELERAETZITITP &

L, PROB O 5 FfeDZH £ T % & 72 [0l D
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®6 FEOBREEE EBEDRR

RA TP

Lt ¥ t—fi p— 1 ¥ t— 1 p— 1

R 1.33X10°° 3.450 [.001] 0. 746 5.915 [.000]
PROB —1.56%10"* —2.182 [.030] —0.0565 —2.443 [.015]
PROB2 9.42X10°° 2.161 [.031] 0.0499 1.411 [.159]
PROB3 —2.52X107" —2.296 [.022] 2.84X107 2.044 [.042]
PROB4 2.87X107 2.385 [.017] —7.02Xx107° —2.029 [.043]
PROB5 —1.17x107" —2.442 [.015] 7.58%x107" 2.014 [.045]

BUY 2.34%10" 2.153 [.032] —2.92X10" —1.973 [.049]
MALE 2.45%10™* 1.624 [.105] 0.0275 0.560 [.576]
SSAN 8.43%X10° 3.454 [.001] 1.43X10°° 1.798 [.073]
INCOME —2.96Xx10° —1.923 [.055] —7.73%10"" —1.546 [.123]

R’ 0.176 0.194

I RI% ¢ 514 520
RERLTWVD, MALE 38 1%E 1 k% 0 & EBUNKEL), i & Tw b 2L ) »
55 I-EKTHbH, SSAN & INCOME & (HIFUYO), T-ftAS\v»2% % & 9 % (CHILD)
ZNEN, 10FE 250 Tz onE % ZEBML TS, T2, FEOYEIZHW,
FNENOREOPAEIEB L2 EKTH T - BEWoOEE (SSAN) oftb bz, Fh
5o 72k 213, FifSA%00~6007 M & & 2 72 A \ZERERE 2 N 7o/ E#E (SOSSAN) % v
E500 & LCRIMA L TwA, 72721, Fifs TWwa's AGE &, ML THrhzmlzg
IZoWTIE, EEHERANLEBEZEICZOVWTOM T, 72k z21E, 30 EBER72MEE3BE L
BOEEITH Y, BHEIZOWTII RS =8, RIKEN &, EEPRE (B%R) ©
HLTWaHEE, THhED&EETHL, FE HHENEL, ZNPIE O LT H5 I LK,
DAL, Fils, FEE, B - KIS, THof BUNKEI &, S EEDRZE OUR) THDHA
e, KRB L9 2, BIREHEOFELR LT, 1, ThBUAz20ET 25 3 - %K,
[[l—DEZRTDT, BRELTHEOLZ LD HIFUYO &, #EMICFkES T B A% 1,
TE R\, FNPAE 0 LT A I 28, CHILD &1

LR PROB ORBITATH Y, FED BBV BEAZE L, WEWAROETHY I—%
Yy, MEMEERATE T &b )R O R EE MK BTH s,
WIZEERLTWD, HWERDSY I —£H HEERRDSR TITREN TV D, MR
BUY I ETldd %75, RATIEIE, TP Tl [EERE RA ZIEIE A IC L s 2R TiE, < U
BTHY, FAPEELIZL ) fERELEY T DHEFEDZEF PROB IZIETH 1), HERIEHWV
HoleIESTE LV, BHELRT Y I % HHfEREEY TH DL EERL TS, T
B MALE B AEE KW ETH Y, B &, AIEiOSH (K3) LEANTHL, HW
B LY fEREETHLZ EERLTWVA, EBAEERT BUY " RICATH Y, HWFER
T - B OEE LR T SSAN I FAEICIET
HHD, FHIEBEICATH D, { YSAN XA TE T4 <, SOSSAN % 73 SRl G 7 13 A

P - TR »r BEThHol
BN ERRE L2BRSHTE LCiE, 4 S DE SRR L B OB B L 1 T

DA OFHZERIZ, il (AGE), i (RIKEI Bhro 7o
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R®7 #HSADOEKEE S BHEORBR
RA TP TP
B 1R t—fH  p—fH 1R t—1ff p—1fii ¥ t—1fE p—1fE
B —3.22X10* —0.669 [.504] —0.286 —0.294 [.769] —0.464 —0.966  [.334]
PROB 1.07x107°  6.888 [.000] 0.018 5.142  [.000] 0.018 5.163  [.000]
BUY —1.79%10* —1.995 [.046] —0.069 —0.340 [.734] —0.067 —0.334 [.738]
MALE —1.95x10™* —1.378 [.168] —0.082 —0.263 [.793] —0.071 —0.239 [.811]
AGE 8.40x10°° 1.219 [.223] —0.020 —1.573 [.116] —0.017 —2.238  [.025]
RIKEI 1.64%X107*  1.062 [.289] 0.371 1.240  [.215]
BUNKEI  —2.50X107* —1.592 [.112] 0.011 0.033  [.974]
CHILD —3.71X10* —2.196 [.028] —0.282 —0.758  [.448]
HIFUYO —4.14Xx107* —1.925 [.054] —0.748 —1.609 [.108] —0.756 —1.775 [.076]
0ISAN 2.25%X107%  2.059 [.040]
INCOME 0.000 1.656  [.098] 0.000 1.852  [.064]
R’ 0. 0909 0.027 0.027
I 1173 1173 1173

DL FERBM R EEL /R L T2 L
%R L CT\w5b, MALE, AGE, RIKEI, BUNKEI
T &N H10%KUETHE T 7% v, CHILD &
HIFUYO IZfF I T, T2 o ARk
SN TV DB ANDFh ekl DR E AR Z &
ERL TS, MEEIIFEEICIETH Y,
HIfE bRl 25 & & b2 % (increasing
absolute risk aversion) = & ZIRIET AAESR &
hoTWh,

fe B [ S8 2 #e i 4 2 fE B A B & & [l ©
i, BEAEOEEPEE TR N7, il
(INCOME) %@L 35 L, 2RI
10% DA EAETIETH - 72, BBERMERIZIET
HHG T, FETHEVEZD WL D
(RIKEI, BUNKEI, CHILD) #AfL7-Ee %
BI R o AERD, RTOLWmOMIZEEE I N
Twb, 2O, AGEXAHEICALZD, 4
WS VT EfE R R R 2SI 2 & R,
HIFUYO 310% THEICATH 1), RAZHEE
TR E LTG0/ K 2E#RT 5. INCOME
DHEEELHETIIERT 5,

6 TP #HEEE & ¥ A JETld, PROB @ 53D
FCANZEGEZHR L7205, £ TIETH -7,

&2 AT, LEOEMEICET % YFSHT,
BHEDVL ALY fabrib#Em e 20, 724
A 2 TV TRFTEDNE W AD &) fEREFY
275 LWV FERDE S NS, ZOMBULIA
HThHbH, €I T, I, HELfEREEE L
DERIZOVWTES IR 2B o7,

4.3 RRICHITZERBRI N (BRESR)
P IEREEEEICRIFTHR
HIIET, it - B OfEkEobiE Iz 5 2 58RI
B3 28GR ICOVTHE L, ZOMROSHEET
HHIEREH L, 29 LIRERIEL 2
R, S - BORHIRREO T RENES L O
- EOTERREEEE 2 S B EN D L) A
HORENEZ bNL, £2°C, KETIE,
5 - BEOMRBEERE LT, fGhblEEERIZ B
LIESEERA v N OEME CORE (RFEE
BRA ) RHY L7z, 2k, SHERE
e o TEBRRI-ELEIONLT V7 — b
B L - Bl LT, BEOME: R ZL
(Fifs) ERLTZEDMETH D,
L2L, 2 LEagmaBIh)ms, 29
ZHEBRIZBIT L REEERRA 2 b BFEOIL
A) ERAVEM R BEEOZILE LTEZTL v



— 54 — X R K %= & B % Vol.55 No.2
*®8 FERICBUIIFBVROKRE

BIPE10E OF4ME R 10m oFEE il t—1fH p—1E
s % 677.9 654. 4 0.754 0.451
Fan & A 655.1 641.9 0.515 0.606
A 5E ) FE B 663.7 681.1 —0.495 0.621
A E W FE R 692.1 627.7 1.768 0.078
e AT EBR 645.5 622.9 0.747 0.455
e NEWIFEER 664.8 661.0 0.122 0.903

o

DWW, FEMEOEELF v 7 LTH
o TOEER (BDM ) 2B i A b

Z9
7Y —%, BOOFERM % MRS E 2« 12
IRTAIETHDLY, HEENDEZ IE, BHD

MEDOBHEE R0, Bl T % 2 Tz
I THbH, EBE, EZODVHOLWRE L 2o
PAREBRA D b, R LR OB (R
A1) IHELEWEH>TVWTEZ D, #
KOS, TNEESNDLZ LN D

NI)BEEDLNE, bLZE)THNIE, BED
WA EHEDELE LTTIERL, FENED
BVIETEARRERTERE LY, ZORKO
RS EL>TZ LI,

ZFIZTEY, ERIIBWTEERSEDLD - 72
NEIDERELTHAEL ) EBEORIE10[E O
WA EBE0EOINADFEEEFTE L, WE
R R D L) PERET b,

KB IIHREREPRENT WD, Y EbrL
BWEEBE TV LA, FAD, HAEA
b, BIEORONRADFT L LAL%R L -
TWwb, L2L, MHEROEIFEIICEETH
W, EBOFEHGRIILh o/ EEZLNL,
7o) EER L HWERIZGUT NG, FEDED
EEROr — A0, BAIOWAEML Tw»
b0 LHL, ZOEIHMIICHETR V. ¥
HEDOEHWERTIE, ZPICAD PR /AEL
HoTBY, ZOEIZIOKETHETH b,
O, i ERATHE NS — Y IEWD
B o T FeEDSH B 05, WAL H-> TVWBDT
HHNS, TNDPERRLFEHNRTH S LI1TE
ZhbNe\n,

FZT, TP BXURAZIEEBEHE LA
HOERP ZRIEERIZ, BEOTLZET EH

A ONDHHEOEBRDIA % FHZET L LT:HE
MUTEYR L TA L9, FHEEE L TEEXED
EBROBRES (A) 121k, LT 3:@h %
Mt L7z,

O—[\lFTDOYA
@i DILA DFSHE
OMEHZE%10% ~30% & L7283 DI D4
Thbb, ~HOPRA%Zr, BELZRET
3 &,
(4) R=(A-d)R.1+rc,
d=0.1, 0.2, 0.3

LTI, @, @QDFIHEICBVWT, H
WEERICDOWTIE, FOBNIATbNFE) £
DINAEZEE L 2 WETHEDOPNATEFHKL T
Wb, 72, OIZBWT, 60 FEE, HWEE
DELIRBEIZZOROERII L VDI TH S
25, [—HEONAT—% 1130 THEE LT
Wb,

FHEENFLEL, RAZEBERE LA
DIEEAERDEKIIIRENT WD, 7272L, @O
DA, —HHONAIEETErPo2720
T, MRERL TRV, Q~QDEDTr— 2
WZOWTHRBIZETH B, D&, HHIFEH
10%, 20% D% — AT, #\EOIADREIE
10%KETHETH S,

Fhexgl L, TP 2EBERE LG
DHEEAERDEKIONITREN TV B, BEDPLA
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R9 BEDPNANP RAICEZZFE . 4

L %% t—fE p—H  RE t—fii p—iH  RE t—fH p—fE R t—fi  p—1H
c 1.05X10% 4.370 [.000] 1.12Xx10° 4.302 [.000] 1.12X10° 4.121 [.000] 1.09X10° 3.953 [.000]
PROB -1.65%10° -8.573 [.000] -1.66><10° -8.610 [.000] -1.67X10° -8.655 [.000] —1.67X10° -8.681 [.000]
BUY 5.55%10° 0.399 [.690] 9.13X10° 0.059 [.953] 6.68x10° 0.040 [.968] 3.58%10° 0.214 [.831]
MALE 2.32x10" 1.542 [.124] 2.32X10* 1.540 [.124] 2.32Xx10* 1.536 [.125] 2.31x10" 1.534 [.126]
SSAN 7.47X10% 3.100 [.002] 7.45X10° 3.092 [.002] 7.49X10° 3.105 [.002] 7.55%X10° 3.127 [.002]
INCOME -2.77X10° -1.807 [.071] —2.77X10° -1.805 [.072] —2.78%10° -1.811 [.071] -2.79X10° -1.821 [.069]
ACOPRO —3.51X10° -1.941 [.053]
AC1PRO —7.50x10° -1.924 [.055]
AC2PRO -1.12X107 -1.728 [.085]
AC3PRO -1.31X107 -1.484 [.138]
R? 0.161 0.161 0.160 0.159
W+ TNV 514 514 514 514

F10 BEDWPRANF TP ICE5 A 2FE 4

LY %% t—fE p—fH R t—fH p—fH Y t—fH  p—fE R t—fi  p—1H
EH 0.521 6.538 [.000] 0.547 6.39 [.000] 0.567 6.346 [.000] 0.575 6.393 [.000]
PROB -6.39%x10° -10.191 [.000] —6.40x10° -10.23 [.000] —6.43X10° -10.28 [.000] —6.46x10* -10.316 [.000]
BUY 0.01620 0.356 [.722] -2.55x10° -0.050 [.960]  -0.0168 -0.312 [.756]  -0.0220 —0.406 [.685]
MALE 0.0259 0.521 [.602] 0.0256 0.515 [.607] 0.0253 0.510 [.610] 0.0251 0.507 [.612]
SSAN 1.01X10° 1.275 [.203] 9.99%x10° 1.257 [.209] 9.91X10° 1.248 [.213] 9.91x10° 1.249 [.212]
INCOME -8.74X10" -1.735 [.083] -8.68Xx10" -1.724 [.085] -8.65X10" -1.718 [.086] -8.66x10" -1.721 [.086]
ACOPRO —7.47X10° -1.268 [.205]
AC1PRO -1.91x10° -1.513 [.131]
AC2PRO -3.55X10° -1.700 [.090]
AC3PRO -5.14%X10° -1.810 [.071]
R® 0.176 0.177 0.178 0.179
F TV 520 520 520 520
DRBIETRTETH LD, OTHEHEN P EIZOLSHZBIZEIAGHTH LA, 2D

10% DA
20% & 30% DA

IHEBE TRV, Lo L, EH=)
F10% KETHETH 5,

:h%@%%@,ﬁfﬂﬁwTMAﬁ%#ot
WAL, LVEMETNICIRSES, T4hb
L, HRICE WK E D @S5 2 &

%f/\

BLTWh, EERICBIFLINAZEREDE
R T G (W
MR EEZY, Levy (1994) & RIS

Z i, RIETO

, X

19 fts B[] 8 2 A3 B E DA BB TH B 2 &

(decreasing absolute risk aversion) % 7RI L T

Wb, LaL,

- >
— -

NEWRE LG EIC

O~

BT T v,
DWTIE, WEOILAIZ
@DVWITNDEELHEE TR o7,

=

i

2 0DMENH L. H1

WTWLOPDREEZRH L TW A7,
febR R EE H3E 4 N2 & o THEZZ > TV A HE

PIITETE 7%
F512

THERE S S

X, EicB
AN%D

2V, ZOEI)BEERETVWE
i, BEERREFVIE L TH S, Bk
— % [\ 72 LSDV (Least

Squares Dummy Variable) €7V % %€ L 72,

52 ORI, AL LTHwTWw L

BEEVBREHEHEBAL TSRS TH 5,
WEESEIZF M ADGMEEE S HE L T
b L% ThuE, fabulnl

VBT
S %

EPEDTIR A
BT 2K, BEONFEOMRATH L

MBS 2D THLH, ZOFAEHLE DM
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R EEBEL2ICEATIETHRET L (RA)
LSDV

= ¥ REUE R 22 t—1f p—1H
EE 0.980 0.2076 4.722 0
PROB —0.0126 0.0015 —8.64 0
BUYDM 0.640 0. 1629 3.927 0.0001
TACOPRO —2.6X107° 1.04X107° —2.491 0.013
R? 0.275

EX 0.993 0.2064 4,811 0
PROB —0.0126 0.00146 —8.626 0
BUY 0.293 0. 0808 3.63 0.0003
ACOPRO —2.89%107° 1.03X107° —2.798 0.0053
R? 0.276

LSDV +#1EZe 551k

= ¥k e I t—1iti p—1il
ER 1. 066 0.2092 5.10 0
PROB —0.0126 0.0015 —8.613 0
BUY 0.816 0.1707 4.78 0
TACOPRO —3.9%X10°° 1.11X10°° —3.519 0.0005
R? 0.273

ER 0.971 0.2074 4.681 0
PROB —0.0126 0.0015 —8.633 0
BUY 0.293 0.0808 3.6238 0.0003
ACOPRO —2.55X107° 1.08X107° —2.355 0.0188
R? 0.276

7 BRI RAXI000TH 50 > 7V EIE800,

ey 51203, BEREETNAEZREL,
FEARE 4 & 3ok SMBE T 2 AR B EE & 134
B DR A 2 e L CHRRATIE v,
DX BEREERHE LTI, BT YR E
TOLEEROGET CRFELERESR) 5@ T
Hb

e lx, BREERL Y PEEREL, B
il 2 S R & R AE R B W 72 LSDV € TV
TBI ol BARMIZIE, EEEHELTTP
BIURA #1000f% L 728 E R L, iM%
BELT, UTCTHMT 2 RAHEREA b
(ACOPRO B & U° TACOPRO) DIz, 48l
DL EER (PROB) BLUEHWEREY 1 &5

HEWVWEESY I — (BUY) Zfio7z,

BREIESRA  MEIDT O X ) 12 2 i Z B
& L 726 ACOPRO 1%, OLS Z3#ric V7258 D
FEBREHWEREZ R A ICREE LA 2 M Th
5% ZOYiE, ) ERBLUTEVWEROS
—[mHEIEZFNZN0E L7, —J, TACOPRO
IR Z B L CRE L TRDZKRA VT
H D% TOLEEIRMIBI %o 72580 EER
DFE—PHEIZOVTOAR, FL v FE20EL

T IoNE, BEEEOFRMMERL L) EH, HwE
BRANZEH L 720

S CoNE, BIFEROBRRMMERL LY 25, Hu3HE
Bzl L CRHRE L 72,
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®R12 BEELICETIATIRETIV (TP)
LSDV

B ¥ KA 22 t—1fiE p—1E
EE 0.414 0.071693 5.775 0
PROB —0.00521 0. 000496 —10.51 0
BUYDM 0.192 0. 056074 3.421 0.0007
TACOPRO —8.46X10°° 3.58%X107° —2.361 0.0185
R’ 0.268

PROB 0.417 0.0713 5.841 0
BUY —0.0052 0. 0005 —10.50 0
ACOPRO 0.0791 0.0278 2.845 0.0046
R’ —9.15%10°* 3.55%10° —2.576 0.0102
E 0.269

LSDV +#1EZ 551k

P 2% e t —fi p—1il
ER 0.432 0.0722 5.980 0
PROB —0.0052 0. 0005 —10.50 0
BUY 0.228 0.0587 3.886 0.0001
TACOPRO —1.11X10°° 3.8%X10°° —2.927 0.0035
R’ 0.267

EK 0.416 0.0717 5.811 0
PROB —0.0052 0.0005 —10.50 0
BUY 0.0791 0.0278 2.844 0.0046
ACOPRO —9.12X10°° 3.71X107° —2.459 0.0142
R? 0.269

7 BRI RAXI000TH 50 > 7V EIE800,

726

TN, FETIV—T O, HXT e b al b
(RA) |22\ T, ACOPRO & TACOPRO O ifi
JZDOWT, LSDV EF )V & LSDV+R1EL
BEETNVOHEERREZRLTW5h, LSDV ET
)V & LSDV +HEE R 7V O £33
ZECTH Y, REERKRA b & fahlnlbE
ODMHBIEAELL W ENI b s, £
72, EOWEYS, HROLEERIATHET
HbHo T, M2 TRLZEIIZ, FHEOE
Bz o] B B AT LB R O M BB TH L T L H X
L Cwbd, BWERSY I —EBITARIZIET
HY, BOEBOITZ) D L) ERIEEIC A S

CEERRBEL TV, F—EKTH L RFEES
RA YV MIOWTHRBDE, §XRTOF—ATH
THELGZ>TWVD, BIZBI%H-720LS 5
FreofiR (9, 10) KT 2L, REHD
RESFEIBFALEETH S5, HFEEDIHL
oTWwh, $4bbH, 9D ACOPRO D 1R
BIZ5 % THETH LT E LD o720%, #11
TIE1%KETEETH S,

F121213, fabrilEAftg (TP) ZitEE K
ELCRBEDIH 247> T b, EILZDWT
FCHRZZFHENZZTOLETHOONS, &
D b, OLS g DFI10IZ B\ T ACOPRO D
RO p—HIZ20% THE L IZFVH#ir o 72
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75, RIR2ZIBWTIR 1 BKETHEFETH S,
MO DFERD G, falfnlBEEE (3 & i O %
T&H % (decreasing absolute risk aversion) & #&
MmTEL ),

B, TZRIEFHIT TRV, & ANT
W=TIZOWTHARD G 2 BT %o 72h
Je D OLS Mt DB Lk, §XTDT — 2R
WZOWTHE TP 72,

5. RRICLDEMREEE LT > 7— MREIC
& % fE bk E e E & DHERS

E‘i['ll

EBRTRICBI o7 v 7 — MRS
&, N4 Ofehbl a1 B E L 723 A7 H
bo bbb, W27 (Q27) TIX, MoKiEHED
%L ER %o THE2IT A4, [
28 (Q28) TI3, HATOBSEH D M I i
SHICERIZE C X9 1IcLTw b, 29 (Q
29) T (BRI 22 0kke BT
NE7Z] LwIyEZHE [TE21E ekt
SIFBEREE] bwHyEz oozl it
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®13 FREEERERODEOHEEMRE EXWEKRERE F4£
RA RA30 RA60 RAI00 Q27 Q28 Q29 Q30  RABUY2000 RABUYIBIL RASELL2000
RA 1.000
RA30 0.563  1.000
RA60 0.884 0.404 1.000
RA100 0.83 0.175 0.648 1.000
Q27 0.184 0.258 0.212 0.113 1.000
Q28 0.106 0.173 0.070 —0.050 —0.003  1.000
Q29 0.333 0.419 0.506 0.111 0.584 0.259  1.000
Q30 —0.192  0.031 —0.393 —0.125 —0.166 —0.253 —0.392 1.000
RABUY2000 —0.229 —0.145 0.086 —0.416 0.026 0.063 0.094 —0.444  1.000
RABUY1BIL —0.450 —0.251 —0.223 —0.501 —0.247 —0.540 —0.349 0.086 0.396 1.000
RASELL2000 —0.338 0.060 —0.295 —0.374 —0.309 0.131 0.187 —0.126 0.221 0.137 1.000
RAINS 0.273 —0.370 0.312 0.498 0.201 —0.092 0.100 —0.350 —0.011 —0.329 —0.076

5 %A EOMHBEMREIZ0.47838, 10% A & 130.40973,

®14 FREFERROBDZEOHREGRY CREEERME F4

TP TP30  TP60  TP100 Q27 Q28 Q29 Q30  TPBUY2000 TPBUY1BIL TPSELL2000
TP 1.000
TP30 0.795  1.000
TP60 0.838 0.438 1.000
TP100 0.598 0.160 0.702  1.000
Q27 0.260 0.272 0.306 0.040 1.000
Q28 0.180 0.133 0.078 —0.136 —0.003  1.000
Q29 0.477 0.453 0.614 0.093 0.584 0.259 1.000
Q30 —0.18 0.054 —0.441 —0.162 —0.166 —0.253 —0.392 1.000
TPBUY2000 —0.030 —0.115 0.141 —0.211 —0.041 0.070 0.013 —0.517 1.000
TPBUY1BIL —0.353 —0.225 —0.211 —0.297 —0.249 —0.540 —0.349 0.084 0.426 1.000
TPSELL2000 —0.124 0.151 —0.127 —0.378 —0.153 0.043 0.290 —0.196 0.187 0.118 1.000
TPINS —0.012 —0.422 0.276 0.371 0.200 —0.091 0.088 —0.341 —0.050 —0.324 0.033
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RA
RA 1.000
RA30 0.261
RAG0 0.332
RA100 0.999
Q27 —0.171
Q28 —0.021
Q29 —0.235
Q30 0.248
RABUY2000 0.118
RABUY1BIL 0.164
RASELL2000 0.175
RAINS 0.061

RA30

1.000
0.433
0.221
0.141
—0.008
0.133
—0.007
0.042
0.017
0.184
0.348

RA60 RAI00 Q27
1.000

0.305  1.000

—0.171 —0.173  1.000
0.265 —0.030 —0.095

—0.125 —0.243 0.276
0.464 0.246 —0.206
0.214 0.114 —0.143
0.143  0.162 —0.063
0.430 0.163 0.057
0.422  0.043 —0.056

Q28 Q29 Q30  RABUY2000 RABUY1BIL RASELL2000
1.000

0.122  1.000

—0.028 —0.012 1.000

—0.234 —0.159 0.010 1.000

—0.042 —0.214 —0.062 0.727 1.000

0.067 —0.258 0.412 0.449 0.432 1.000
—0.102  0.017 0.425 —0.121 —0.047 0.141
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TP TP30  TP60  TP100 Q27 Q28 Q29 Q30  TPBUY2000 TPBUY1BIL TPSELL2000
TP 1.000
TP30 0.941  1.000
TP60 0.432  0.269 1.000
TP100 —0.208 —0.391 0.275 1.000
Q27 0.119 0.213 —0.189 —0.173  1.000
Q28 0.133 0.009 0.334 0.102 —0.095  1.000
Q29 0.215 0.149 —0.149 0.088 0.276 0.122 1.000
Q30 —0.095 —0.160 0.341 0.419 —0.206 —0.028 —0.012  1.000
TPBUY2000 —0.032 —0.076 0.025 0.042 —0.128 —0.032 —0.109 —0.154  1.000
TPBUY1BIL  0.045 0.024 0.105 0.030 —0.062 —0.035 —0.201 —0.079 0.945 1.000
TPSELL2000 0.329 0.416 0.146 —0.069 0.150 —0.009 —0.117 0.103 0.617 0.700 1.000
TPINS 0.147  0.129 0.426 0.144 —0.083 —0.107 —0.003 0.404 —0.122 —0.058 0.070
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®17 fEbREEE CRFREISIROMBRERE ¥4

RA RA30 RAG0 RA100

RA 1.000
RA30 0.677 1.000
RA60 0. 881 0.554 1.000
RA100 0.811 0.237 0.592 1. 000

R1 0.39%4 0.431 0.314 0.259
R2 0.308 0.299 0.194 0.271
R3 0.313 0.197 0.099 0.392
R4 0.321 0.433 0.297 0.122
R5 0.369 0.297 0.311 0. 265
R6 0.270 0.271 0.300 0.094
R7 —0.009 —0.100 —0.030 0.009
R8 0.186 0.182 0.240 0.020
R9 —0.026 —0.314 0.043 0.070
R10 0.210 0.114 0.279 0.173
R11 —0.096 —0.060 —0.069 —0.121
R12 —0.121 —0.341 —0.179 0.093

®RI9 75— rDOL LOEAE EEHEIZIZEDIERM
BRI 24

TPBUY2000 TPBUYIBIL TPSELL2000 TPINS

TPBUY2000  1.000
TPBUY1BIL  0.396 1. 000
TPSELL2000 0. 168 0.170 1.000
TPINS —0.117 —0.434 —0.310 1.000

R1 —0.383 —0.911 —0.091 0.279
R2 —0.393 —0.897 —0.131 0.291
R3 —0.258 —0.923 —0.124 0.365
R4 —0.409 —0.889 —0.050 0.233
R5 —0.248 —0.904 —0.229 0.417
R6 —0.248 —0.766 —0.351 0.472
R7 —0.150 —0.352 —0.347 0.475
R8 —0.195 —0.479 —0.346 0.371
R9 —0.332 —0.434 —0.004 0.598
R10 —0.148 —0.303 —0.127 0.082
R11 —0.504 —0.436 0.150 0.449
R12 —0.450 —0.559 0.055 0.539
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2 Ti L, S LOMEERIZE o TIEMEIC
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NS BRIl 7 2 — 61 —

R®18  fEfRENEE BRI & REEIS ROMBRRE :
F4

TP TP30 TP60 TP100

TP 1.000
TP30 0.871 1.000
TP60 0.890 0.626 1.000
TP100 0.754 0.451 0.780 1.000

R1 0.442 0.424 0.345 0.239
R2 0.305 0. 286 0.215 0.174
R3 0.219 0.178 0.076 0.196
R4 0.426 0.427 0.348 0.181
R5 0.378 0.284 0.321 0.258
R6 0.349 0.264 0.342 0.170
R7 —0.043 —0.113 —0.043 —0.050
R8 0.253 0.169 0. 265 0.121
R9 —0.117 —0.302 0.019 —0.057
R10 0.184 0.138 0.270 0.121
R11 —0.066 —0.052 —0.058 —0.186
R12 —0.257 —0.334 —0.222 —0.175
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TP TP30 TP60 TP100

TP 1.000

TP30 0.941 1.000

TP60 0.451 0.291 1.000

TP100 —0.201 —0.383 0.259 1. 000
R1 —0.190 —0.225 0.164 0.250
R2 0.144 0.152 0.110 0.045

R3 —0.304 —0.379 0.052 0.349
R4 —0.195 —0.188 0.100 0.276
R5 —0.264 —0.276 0.053 0.332
R6 —0.068 —0.067 —0.033 0.147
R7 —0.093 —0.115 —0.207 0.154
R8& —0.033 —0.037 —0.052 0.056
R9 0.022 0.028 —0.016 —0.022
R10 —0.012 0.023 —0.045 —0.005
R11 —0.094 —0.037 —0.143 0.025
R12 —0.071 —0.042 —0.007 0.052

£22 T h— kO LOEE & EEEIE E DR
BIR  HEBA
TPBUY2000 TPBUYI1BIL TPSELL2000 TPINS
TPBUY2000 1. 000
TPBUY1BIL 0.946 1.000
TPSELL2000  0.622 0.703 1. 000

TPINS —0.177 —0.090 0.081 1.000
R1 0.210 0.171 0.092 —0.108
R2 —0.35%6 —0.404 —0.317 —0.210
R3 —0.123 —0.187 —0.237 —0.25%4
R4 —0.202 —0.227 —0.103 —0.136
R5 —0.473 —0.468 —0.388 0.072
R6 —0.670 —0.672 —0.568 0.014
R7 —0.515 —0.476 —0.446 —0.081
R8 —0.474 —0.516 —0.430 —0.088
R9 —0.243 —0.226 —0.080 0.132
R10 —0.629 —0.606 —0.330 0.124
R11 —0.477 —0.391 —0.186 0.140
R12 —0.493 —0.425 —0.186 0.219
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RA RA30 RAG0 RA100
RA 1. 000
RA30 0.257 1.000
RAG0 0.325 0.428 1.000
RA100 0.999 0.218 0.299 1.000
R1 0.457 —0.193 0.129 0.467
R2 0.241 0.030 0.021 0.247

R3 0.349 —0.35 0.079 0.366
R4 0.245 —0.267 0.089 0.258
R5 0.316 —0.337 0.039 0.334
R6 0.192 —0.296 —0.104 0.210
R7 0.299 —0.402 —0.248 0.323
R8 0.290 —0.214 —0.108 0.306
R9 0.033 —0.050 0.076 0.033
R10 —0.134 —0.130 0.010 —0.127
RI11 —0.055 —0.220 —0.086 —0.042
R12 —0.058 —0.164 0.045 —0.050
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Are People Really Risk—averse?: An Experimental Study
Fumihiko Hiruma and Yoshiro Tsutsui

This paper examines whether people are really risk—averse by using experimental methods. We
conducted lottery experiments based on the BDM method to two groups of students at Waseda
University. The first group is 20 undergraduates taking a class of introductory finance at the School of
Commerce, and the second group is 30 adults attending the extension school. We have them answered
a questionnaire which asks their various opinions concerning risk attitude, time preferences and so on
as well as their attributes.

Main results of our experimental study are summarized as follows;

1. We found that on average, the undergraduates are risk—averter, but the extension students are
risk—-lover. Risk-loving attitude of the extension students is consistent with the findings of the
preceding studies such as Kachelmeire and Shehata (1992). But, risk—aversion that the
undergraduates showed is a rather new finding for which more inquiry will be needed in the
future. This mixed results will suggest that the standard assumption of risk—aversion is not so
easily validated as usually taken for granted in economics.

2. We could not find statistically significant relationships between risk—aversion of the subjects and
their economic and demographic attributes.

3. We examined whether risk—aversion is a decreasing or increasing function of wealth by using
several estimation methods. When we adopt the prizes that the subjects won at the previous
rounds of the experiments as the variable representing the changes in their wealth, and investigate
the relationship between these variation of wealth and variation of their risk aversion, the data
support the decreasing absolute aversion.

4. We found some inconsistent results between the risk aversion estimated from the lottery
experiments and that from the questionnaire for the undergraduates, but they are consistent each
other for the extension students. This result renders the support to the risk—loving attitude
revealed by extension students. Moreover, they show negative correlation between risk—aversion
and time discount rate derived from the questionnaire and another experiment. This negative
correlation implies that the more risk—averse people are, the more patient they are. Thorough
investigation of this interesting relationship remains to be done.

JEL: C71, D81, D91
Key words: absolute risk aversion, behavioral economics, decision making under risk,
experimental economics, time discount rate



