g7l=e)y

The Credit Card Review

Vol 20-1(20264 039)

HE = ot A

=
=

Bl

%432} 9]ufoto] thiol At

gr=N.8 7] C 8to)
Py Korean Creditcard Academic Society



7‘:! 11] & ok
WS Ed = ae]ol ARl 4 P dUetm AAH 2 & AEEHE
O] Z _?_***
Z243)A} Siufolo] thxEol A}
I3

(Abstract)

B AT BEATI] BN £YFA) BEH WYl YAAFT P BAYS
AEAE AFHoE BAsL, ATA AF Aol 4T ARG J)E AP 72A A
2%l F2 24E Fol £ 2% e, B A7E ARA JARY HA)A Uil A

&
u% A4
o E4o FE@Th ), G Agee, dugeR 748 454 99 A4 49 3
N AEE ST, 20236 243N AR, AR F AFHY 719 12820708 o
2 Atk AT 99 NS HY SEAoR ARHHE oie 2AxE 878
o= ASsanh
B4 A, P52 AJFS A A3 AT FAFCE Fofd #EAS Biloy, 728
Ae TAZ ol Folle FEF WEH AFH AR A4 25 Al i AHEd= AT
Aoz Yehth ol &/dEele] Aol FHH d4olyt AA aflut= Al
A7 Aol ofef AR FAHE FH, WYTH AFS AFAAT S dAstL f4sh=
A 2Hsshe AAA B4R Tsde AR
B ATE 243900 ARAML T2A a3 AAH B H4o] APH Ao 4T

% (o & 10 N

e
o>
AU
2
P
ox
o
r [
o2t
oft
=
-
o
O_-?‘;,L
oft
X
[}
o2t
2
Jn
X
Ho
fred)
r (e}

>
oX,
&
R\
©
ox

*%

EX 3

|
(A 1A AL A& G 59 2400, Tel: 010)4813-9652, E-mail:
nayanamj@hanmail.net
(UAARD) A7= %A AR 97 AVHE 1043, Tel: 02)3275-3780, E-mail:
dcd88@naver.com

e (AR A AT Aduz 164 116 dddista A5 505%, Tel:

02)760-8038, E-mail: brainkim75@hansung.ac.kr




208 Al&7l=gR(2026d 39)

. A&

=7} AA9F A 182 A= A AA FA A, e 71 {219
< S5t Uk 20253 FAA A HxE 20249
AFAAA A A3 EA) ) o wad, 20243 71F $elvet AA ARIA = oF

6,353,6737001H, o] F FALAL 1910]7F 420u|gte] JRQIAII A7} A el <F 79.1%E =}
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gt} gt f-Elutete] A PA; vl F2 A ]
= t}. OECD7} A|&3l=  Self-employeement rate
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X 54e 14w g AA VIS At HdeR A
e A5 FE AFo] AT ksl EAg ol & AT AR FEE oyt
A A @] Aee] 2 2o N PFA HH A ko] A 4
gH S BAE 4 gle FE-3F Ho|(variance) S Rt} AT T3 5 AMY 29
AGA A e HA s A At AT 222 dAle] A et A&7t
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o 7| AFFo R, & AT AAF Y Hae AR AT Ao F8A A&
7Ved B Sl wkgske FH ek AdE AxE AU
oje} e 2AA Hole AUH I Tedt AFEAR Ao Aot ofbdel, 714
7 ozt Thsde] A AsRE afMste ATA A B 798 A Ao daF

(Altman, 1968; Ohlson, 1980; Gimeno et al., 1997; OECD, 2023)= 4/d3-<l W&o x
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HA 22l (overconfidence), Y4 7]t EH(optimistic expectation bias), & |3 EH(present

bias)oll el 22t P 7RI R E 2bEe H, gl Tgo] dFVE oo E AFH=
BEE g Ege] AP oR o sttt =, 2 A EA(1) B HEA(0)2
2 ZZHAT o] F A7 HEFe] EAAR-E Fakste, g AFFA A FAl YERS
Aol NG5 &I Th o] g 24 004 ) 3712 WS 7R, Fhe] 24
= B 5A Aol FHH ] YEhes AEE 9u|ditl 2 Ao A7 #H
& Z F7HA o]fo] BAld #ATE = AE BEFH FTH A JEE Hosnh

=, BAABA ANBFAAAG T T A ool EASE A9E B5A 9F T
] =

Lo

rr



A9 o] 2

Hafele 2

3

oz

il

|

el
)

K

R

o

A,

14 7hsd & Al i

9]

EEE R

el EA

¥

=]
T

1%] (financial risk perception)©|T}. |

& o
=

A% 9

A A7

12 JilE=

o) &
RS |

oo

‘_(H

o 1957t Adelth

i8]

(Lusardi and Tufano, 2015). & oA ol &

AT ge AR R, DT AT

thol ABA

ki3

EERREE

e

s

junt

171 oAdt=

3

3

s

S|

=3
RS

bR

B
)

e

=4, 93H FEe

<A o,

lach. Aoz, A, &

S

74

BN

pri
o

ol

TS
o]

wn oF
QIR

X

i TR

i i
o

S

o

3}
tel 43 3] 23 (OLS)

19

5';]
L]__z

7HAI™, gkel
s

ERE
Aol

oAl Hth 43 7kx] €

B e, o

PN
EHHAS

i)N

7}

s

EAE Ha] 9

A4 Astz ekt

g

o] A olA oju

\=]
-

Fo] A

=l
ojy

o =4o] gick

1
.

<

Tl

{

3.3.4 SH|

o
n_mo
o
X0
o)
il

tlek 712 A7l war 71de] Adakek AE2 JpE AL

&=
5+35

£

o7 Huyo] gtiBeck et al., 2005; OECD, 2017; Porter, 1980; Glaeser et al., 2010).



220 Alggl=zlHo26d 39)
ole] & AFoM= FAAE, iETE, 4%, AqEr] W4E SAMTE 235t
TAHY e BHE s st siAth FAR SR, FAA ¢ vjE
TEE 7199 ZAAA R AdrEs wdste Ed "= 7199 daet A
2 71544 9 nxe Qe w de] &85 o] gti(Beck e al., 2005; OECD, 2017).
AFL 7190] £3 AFFZ2E vkdste MR, A4 At F94 F27F AR Tl
ZoletA vebdth= HellA S8 FA 8o R FFErthPorter, 1980). HgF A&
Zlgel AWsts AR, Foxd, HE&Tx 5 3 AARA Y Aol g wdste
HAF2A, A 1F BAA Aol AR o|dAdo] EXgths HollA nHE Z8
7} $APK(Glaseser et al., 2010). 3, A= ¢ FEo] 2017~2022d At FA 719
2 AlgtE]o] glof 719 3t A Atel 7} A oln, o] we} Hre] FAMGTRE E3et
| ekttt
<IE 1> W =EA FHo
T2 A4y WSR3 Z27 Ao T AgPA
TR ddel o] 3_?&11% o] Altman (1968);
= (perf SEE: stol A FEEFAE | 1 =3 <F, | Gimeno et al.(1997);
crrormance Ry - -
W N © o] A e A A | 0=H1ZF | Coad(2014);
vulnerability) o )
5 Baldwin&Yan(2011)
Kahneman & T
cu | wen ma S, Gl dam | vesly
3 DA ) = o .
;E PEAUY | vy |9z 04 1w & | e o7
il havioral bi 0=1-2 Barberis & Thal
= | (behavior ias) Ao BaE e Ao B arberis aler
(2003)
ojAFEA] | FA A R B AT NS
F | B AR | D
AFA e el . 1=+ QIR | Lusardi & Tufano
Bz EAE | 7, QAN oI .
.. | (financial risk = o = =53R1X] | (2015);
W t' AAMe | s FEEAZE 332917 | OECD (2013
PP | asae | g ARAaEaA | 000 @)
4=F | Q1%
2 A | 7=
Z ALz}l 2= WM=a | Aloldle] .o 191/2~4<1
=) H =3 19419l 1 &= jse10) Beck et al.(2005)
=4 E— Wwxa | ag vzel gt ZA} 715 | Beck et al.(2005);
- - L
W2 T3t OECD(2017)
ek A5 | A olF A A Coad et al.(2013)
AE HEE | A UER VIE HujdH<s= | Porter(1980)
< WZE | FAX2A 7] 7)F= =R Glaeser et al.(2010)




"I

xr
i

3 g 3

[<)

11 9l

O

=

o

o)

-

[e]

=

Bk

oo

W s glons, 2|2 3

[<]

2 o]&

==
T2

|

s 7

o

To
of
oy

;oT

;00

-

o
loH
B

o|
"

i

.a.,_

T z‘gto]

]

Stath 2A, A5H

21
[e]
= 5

= .
s ¢

T
A
ﬂ,yl

n_mo

wjr
23

oj

i

tloh AA, @

| 453

]

A
~

oj
T
TH

tdct Al

°

251174}

X

}E AlEli(state variable) =

°

9

A

P A, A2 o o] el vl

FomA 919 <

A3} ohlet ARA AL7bsAel

3 24

[e]

=y

bR

Az ERaoms, A4 A3 ol wrlelA vehy

2] ot

d

A

i
o

O

of

&
w
1o
T

i

B
gl

ol

=3

BREEEASE S

al
=

o

3 el



A187t=21 720261 39Y)

222

ool

oo

2 2Atel,

-
it

R

e

gl

T

o
N

o weh 5 71 o

=
o

261] 7]

2,88971(22.5%), 3B

-
It

Aol Aw ohlzl, F2A A

o] FAll

—_—

;00
Bl

AR

Z

gol FaH o} AR 7

R

A

3

1|

&

9,93170(77.5%) = YEFSTE ol&
B¢

1
-

ARSI A

1

R

=

A

s73°l

7t

A2 i A=

/élxmo

o] oh]e}

<

o= %

%uL
&
!
ojp
;00
B

A2l

3

A

T

1

st

o

o Y u)Fo|

-
Ik

0.40)°.2 JERY, A

BN
E

oln
R

H

ojy

0
s
)
.

o
> 0

el



CEis

A4l

2:;1.

el

d ol BARCRE

Cﬁ]:/v]

BjN

A7 FAHA e = 051, p < .01), ©]

$ A9

gl

L
R

Fke] =7

g AMEAT, 1

[e)
A7

?‘s‘to] o]

ﬁo

B

)

ay

ﬂ!

0

X
BN

il
iy

L

ol
N

AR 4

=
]

—.12, p < .01),

Ao =

Z

s

E
=

r=—33 r=—.57 p < .0l

T} Tk o]

3
RF

Al A}

oo
= IE=1

°|

S}A

S

¥

=4

—

AX R foldh

=
o

Bl

& o e o)

HYowr = 54, p < .01), °]

=
=

B»el Fee

s

Aeiel =

-
R

gol WE AdAtel AelA 8llEn

ok
2

0

o
oy
ze]
or
N
oy

0

x
K

o)
ot

o

N

ol
NIl

U a2 53 37l A

o

ol)

eRe HH4 dueblucs, ARA oA AdTreE

14

Q1%
Stell A

Eis

o] T

At

tek Aol o]

3
RF

Al A}

o
=

J¥ = FElA A3 (state outcome)!

[<]

o

B

JolM 2
%]

],

Eis
!

| At ik, o

of <3

dEtE 7

[<]

g ol A

ZEIS

1968; Ohlson, 1980).

1
-



Al&7k=2] 720261 39)

224

T
i d
=
<0

23]
\Y

=R

5.9

1.00

=
T

1.00
S4xE

3|4 SAE

ok
=i

1.00
-33%*
- 5T

A1 3. 2

=]
74

1.00
- 12%%

14%%

20%*

1.00
- 45%*
0517%*

-.027**

-071%*

Mean | SD |1 354 #Hgk2. A

0.23 10.42
1.25 10.84
0.80 |0.40

4. SRS

5. &R

1%, **= 5%, *=

L
pu

- koK

=
T

4.2 3|AEA 2=

£ FAA

Model 1¢i]A]

A

K

o

R

Pl Amele Aew e o

S

AR oz el

2hHEnE 7€ A7 23

BiN

h

3 Model 2° 4]

7t

!

o

Bl

| ¢Fo] AAHR oS Balth

A9

(9l ko= vepgor, of

o
=]

el A A4

S

F AR o]l

= 54

T, 1

Slola}r)mrh

3

3
s

A|A}EECE

o
=

0.048°1| A 0.049=

R)=

o~
T

F7 gl wet A A

H(AR? =0.001), °o]& T+

W

3k

5
"

o

o

s

o MEze, o

&

9]

MERIESIEE SR DEE

o

Nl

o
R

2]



TH(Barberis and

}

kel
yal

2 A oA

2ol

o
=

ail}

=

AT o A1agel

L
>

Thaler, 2003).

SESEE:!

— s~ QO
; o T AR o m B o B
ﬂﬂ%wﬁﬁ o E _— « T W W H o B
N — = ~ ~ O
m#uuuu oy T ﬂﬂo&omﬂ%%%@ Ca
R oBFR FEEF-T R oz
AR o 2 AU U v U
" . ¥ 5 TR of X N
T E | ap [ | flo|l=l8|8 o X 00 & T Yo T T2 : o0
T | & [70R| TR |ToR TR | & | | © s B X il B w o wr 00 )
S| S 1JN 0 70 ) ler ,Ul
=S| M H M S 2| S| 8| R e R iR
ol S = 2 CHLC IR N B
o 3 A EEE Fo T wmAIlnXan
- X R A W R
2 ) X N TN N (e o o
2 T of oy N O T o = of =~ % g A
s P ~ & R e N -
o P g =T I T e )
om,M ﬂo‘mcﬂ oy ﬂomﬁﬂoﬁLﬁbﬂﬂ]MﬁL
wE_PY Ellywrwioeog
~] — =3 v
= x o B mm I Tl ® R e
& [ T EEEed ZelaRyesL Iy
£ 1 el momHET R T g P o o
T lelllmlE 2] 5|8 T 2 SR W
bl SEEESE S 2%y & T T m .z R o KoL Loy
it I Rt i = S A S o W%%l&ﬂ%%oﬂ&%%ﬂ@mﬂo_
- - © < X Zo A & X S BT o
1G] @ o_.Awﬁﬂ.d_.ﬂﬂrMEDQ@.Vﬂv T T W
Wu I ﬂ&ﬂﬂﬂoﬁﬁﬂo,”&o#@ﬂdﬂﬂﬂo%ﬂﬂaﬂuﬂo
L T D 3 BB oy oo % g i
s D Er iR EREL PR m T e
i T A 1/“\] _J| _
D o CPECRRRATNARTL LT
»oOoH - T RN =g wE AL o
o0 2 o e o o m o w e o oor ® =
¥ | 0° TV Emﬂ% r (ko%ﬂw.ﬂ
W Bl 5. mw oo o RE - mk % "
ol B[ o R o x®oop e e Wk
o 0 o o X T W LB A
B AT 4 | B S Eoﬂ.@ﬁo_xomm,woﬁoﬂdnmﬂmodr o
@WF%&%%RA_ =z W o o K SIS o ,E = % ok =o o m‘L < mr
ol X1 3m | oy N HawD PEET " MWE - ° N om
|| TR TR NI e .« FW T ENTT
= G i BNy
ol Tom Mo gT oo g ok
i _u@ ae ol & 5 B o TR mﬁ .o B
- Fo®RSod AR TN

R? = 0.482). ©|



226 Al87l=2R(2026d 39)

AYg welFel, PBA APe] Aake WA FRN AEdn 9T AMRT.
olelg A3k 23Fe) APl Uis] A AAH AP <l 4
oz daiEt Wyolelurks, WE 7R, Y 8%, 1§ 7x9 ge g4z
4 Al Soln AHow 24RE A4S ATk 4e JEAT B BFA A
ol Aol vl G 4P wet] wet FUAOE 44F 5 UL HolFH,

ol H|FEH iAo A} FHA AR AZdETE 71E PEsATFE =9 o
3 B} Jwdtk dfado] FQ S A|AFSECH(Camerer and Lovallo, 1999; Shefrin, 2007).

<¥E 4> WM Hekn MapF|erMd7iel 2X|AE 37 EAM Zot
Hee Model 1 (BA®42F) OR | Model 2 (BA1+8) 52 #18F) OR
PeA A 0.866*
A | 23 23
) 7 T x% 23
A Hv % *%
A g =% 23
2 Log Likelihood 8276.3 8172.043
Cox & Snell R? 0.305 0.305
Nagelkerke R? 0.482 0.482
x> Wl 4.257*
B2 3w (%) 85.1 85.1
N 12,820 12,820

F OR = Exp(B), p< .05, TAMAE, wlE 3k, AAUNER, AGdHFE BF grHez 543
4.2.3 RHRESIF AT, Mnjx|ot ol |

<# 5> AFHARRJNA ] AHFH < FHel nA = FIFE A o]wdF 2R~
ATA AFHE A A A wlE TR, ?35 gAY Wes 2349
A ZGModel DA = Bhpo] F22 WS *UHH &

FEFS A= eZ yeyton, 1y
(Nagelkerke R? = 0.482). o]= &390
A 2 FxA afld o T F 3 .

AR F 4] WMES F718F Model 2014E a9 W57 A3 k4o dhal
o2 foIgt JFS MAA e AR UElHTHp = .779). FAIH 2 A T4 9]
o] @ =¥|(Exp(B)E 0.91% AHEElon, o= AF4 Fe
Aok delo] £ B8 fon|siA ®ErNA B
AR WM& xg3gtol| wa}t -2 Log Likelihood #t¥ 23 A
™ (Nagelkerke R? = 0.482), &7 Z 3= A TUI 5

AT AT AR ol WP A4 £F A ARAIS AHH o A

U

o)



A
o,

S

F= o] woh 57

S

A= e A4 (state variable)Z ©] 3}

[¢]

ok
)

o
"

ot

shol o] AFA FA7} o)
It} webA ¢l

(e}
AN

ok
=k

73
g

2ok, %A

r

ol

P
T

2 o]aj

=]
—o

UERR 7]

=
=

b el

CEEREEE SR

g

Gt 2

A

by

BN
w

ol
;OO
o

Mo

EEE

L
R

Bojz. of
Plack, 224 Aokt oi

3|

ol

Lalead

T2 ALY <7 dd) SHRoR FRAE

Hope

N

IH

ol

12]) OR

1<l

T
=]

Model 2 (SA+A] 52 9]

0.991

oR
B

ol | TR

B [

or

2]

8176.2

0.305

0.482

0.079

85.1
12,820

Model 1 (5A4¥4=7hH OR

oR

2]

ok | ol
B | B

TR
2]

8176.3

0.305

0.482

85.1

12,820

e

FAHE Ol

T o]
¥E Hul
A< gy

-2 Log Likelihood

=

il

Cox & Snell R?
Nagelkerke R?

78 2= (%)

W

OR = Exp(B), AFAAAA4 p= 779(0]F2)), TAA,

=.
-

2 A

&

4.3 Azl F

Folub A7A 919

A TR Ak

w715,

1R, Alglo] Ag A

enilSl

]

o] A2



228 Al87l=2R(2026d 39)

e
oy
r
(2}
=
a
<
g
&
&
fr
o,
:oé
o
i)
ko
ox
o
>
~
>
o
v
7]
z,
4,
o
oft
L
R
o

R EEEEE
b 2ol gt

e = ox
o £
U
U )
o 1
ro, =
o X
o o
s o
=y
offl
o M
ol
fr >i\?‘1~
W, e
o &
HU flr
r% =
i o
vo 2
o o
oo
ftlo
o r
> T
of
o,
il
:O.E,
1%
of

& (el W
3} Ade A
tAEs 1Y

o
-
2
2
lo
fru
o
of
o
e
oft

| F‘O
2
—d
2
o

of pot J
-0,
>,
N
AN
&
oft
)
)
o
fr
Jo
o

o g
o HoxR
g B [o
0, :
>,
21'4
I
N
ng'
9,
)
oo
o
L
=)
rob
v
o,
o
M ol
|

o

ro, oo

i
0 4
1-40

rop
_O‘L
N
f
A
rir

T

moo2 9
> L 5
e 2aa W
i o o & ool
Om&ﬁiﬁiﬁﬂﬁo
o —
T E
ol 2
hn A
e
T Y
S~
_IOT Lo
0w 2
k)
o2
=2
>
r_gg
>
c
> r
1o,
B
B
|
41 P e
=
ol
ol
rr
A=)
o2
2,
2
)
i
N

N,
oot
il
1o
=)
ro
i)
N
o2
ol
Y
(',
ot
o,
o
o,
>~
>
?,
N
fr 4
2

[e]
w3 ggol ghtoz el £ slsAo] BAW, 0@ Ao A

A3 A ol2ld ¢
9_']:

i ofr

)

o

XS X |o o
o
=)

ol
10 g o Y N T fu g S rlo
40 o o
oX,
=
AN
12
o
=
fu
1o
2L
o
fru
re
i)
L)
R
fr
¢}
2
fr
vl
O

2
o]
2

BN

o

1o

>,

il
o

2or e o

o ot fo m{% 4
L 2

ol

=
o oW
~ o
&z I :
pRR R
o & r%
KUy ©
Jg e
oo flo &
[0 &E‘ .
- r
rir T o
E =)
Y Ej
fo )
o n
=7 5
fve
S
AP
o, %0,
) oo
g
au) lo,
rir o
X i)
il _:
>, ro

o O oo
v
ro
Kl
_|>.
rlo
i)
>
AL
)
N
1o

o
=
o
+
i1t
2
oX,
&
iy
i)
fr
>
o
M
22
K
>,
o
Ny
BN
2,
1o
_9&
o{l
44
2
o
ky o

33} otalr} Bolsle) AAskE slsAol &

LB ATE 243909 ANl F2H A ojd] els) AEHow

H =
Yt a9, 954 AL AT 99 A4Sn AMsHE el AEee



ol

o

oj

]

AT g3l A

d
H B34 Ao o

= 7

3k

&

}474 2ol A

1
L

Q9] s zol e}

914

7] Wk

3

Aoz AR

J

<
%3

BE

AAYFLR ©]

3l

g

2

lu, 724 Aeke AxA dv ol

SEER:

o
=]

o ek AL, A

A Ferogx on

Bt A

L
R

3

3

2 AA

ek

u)
=

V. 2

)

wir

~

F T, 29 R A9

AR} Zh o

o =
- O

3

A

il

ids

379

o gtetaist A A

SEEIEE

"

T
"

o

o

F7] Boh

O E WIS

=
=

o4 A% e

"
Yo 7o
e X
~ O
Nr
il
n T
ﬂu.,_nmﬂ
<X
<
oy o}
on <
e
X or
)
EECS
R o
Moo=
B o
DG
ﬂ_i
7o
wjr ﬁ
W o
X
W o
M_é
o
q
X o
B
o o
)
S| N

3

=V
Ho]Fe 7

te] Q13 A=

B

ol

ol#gt FellA A

EEHEAE

Xl

o] A7) HAA o

AA4 9

2}7] Hoh,

PN
M

L
R

i,

<l

Ao] urt B

SRS

3 AR o

o

AF

she] Az}

7} ope), gdelale] BgA Az Qoo

hyaA
ar

[nx

;OD

ol

i
o

i

uhz gzch gejmel Holz

aL
=

glout, olelat lael o)z}

2~
T

[a13
=

*

|

A

}_

o

14

o

=



cisep

A A}

o

= 3
=2

o 717k

=

1= BzA ALY

S

o7 A=

2

Alg-7
&7h=2l (20261 3€)

A=

& o

S

o 2

230
9

T AT
! M..__L
NFJWMOLQ _,W@v_d,_ﬂb]
mﬂ%zﬂlﬂo Mﬁ%ﬂﬂzmoﬂ_.ﬂau ]
_‘I_o o ¥ ! XA
o DT D,EOOLM%WM gy
:Dﬂo KO ‘o ,uAIO#OtATmﬁI < X ﬂmﬁXuAl;nmoﬂﬂ I -
]ﬂﬁUrﬂﬂHo wiﬁﬂﬂoxr‘_7mm_|dﬂﬂ£ u._tﬂ_/ﬂ e ol B 00
o_,|,|k Ju._k_aJEo, P W Jﬂ%dﬂlko
ﬂo:iwﬂnA_rOﬂ ﬂmATo_vdﬂmennoﬁoTﬁo ﬂvAHO}\_Q‘JNﬁ_l MLA.OI,_MM;;%H
T — f O.]] — 4 = =
ELO#WOLM o Mﬁ%ﬂeg_%,,“o7 HIATAHE.UT,UFﬂEOHobo
o T n_/_uo#a%aﬂ@ﬁﬂ%i L T s ﬂﬂmToﬂﬁ
Eoﬂ_u‘ma,mﬂxo JMH\AO..%O\H.M‘;J#WX M_U EﬁAﬂA,ﬂVHJIﬂH:L‘.MO
o B ® zﬁﬂn]J,%mﬁ om kAT FEx T’
o o T WLLmE‘mgﬂ.}oq ﬂzﬂ&mo%lﬂ@%v
orzoﬂ_AluTo_ oLForm ﬂﬂﬂﬂl7ﬂ WE:LW_WATO_'o Mﬁo,ﬁr_‘_&uh
ﬂeﬂoiﬂu_ﬂm 5 Muﬂﬁﬂ»ﬂﬂl ALogXL%ﬂAT{ﬂﬂ%Jﬁ
LB X ﬂwamfﬂfr@m Noﬁ;omﬂmgﬂgoa%&
_Lmo%};]ﬂ mom_o%oﬂn%ﬁmw% Miurm%xﬁomraﬂmo%q
%mﬂ;ﬂ@i olzﬁﬂ ﬂmaxzu ohimaotﬂAﬁ% 5
= 4 5 o ﬂr.xﬁﬁﬁﬁ.ma - x%io%ﬁf ﬁﬂﬂﬂ@
ﬁu]ﬂ,mu‘_,.m__ldLﬂﬂAFJlﬂ_.ilQﬁeWCM mxﬂoﬂooﬂaiiﬁﬂﬁwﬂl
o o O X X - _ T —
ﬁmaﬁmom;omomo@ﬂ%@égéﬂrﬂfﬁm@w?&@1m
jufya.ré@@z%i% T d&poaA]N:_Loﬂ
mnm@% ié?ﬂgﬁizmﬁ%mﬂvﬁﬂfaoomﬂmoaw
]Eoiqgmo#% ﬂ,o_oﬁe]ﬂa&oaﬁ_:o CmEr A o W R
N oy M K ol o) o ﬁ.ﬂ ~n ) imﬂdl.oiﬂlﬂo ol aﬂlﬂJ
q_l_E]_zTL_,._Zﬁﬂ,VlﬂE,lyAJ;OATXﬂﬁ:i ,IL»MM ﬂﬂﬁmﬂw\_ ,_lr,yllo
ma_fymxﬂ%ﬁa _a_ow_n:cmog%ﬂﬂm}ﬁﬂﬂﬁﬁﬁﬂ
&ﬂraroﬁzgoiﬂﬂeai%@&ar@%ﬂy{wwmo@ﬂmﬂo%
=w R wo :r@_.ﬂr.og _, i o oo R om o K oo T
ﬁ,%ﬂyﬂ%@ﬂ@ﬂq%%ﬂﬂiiwmam %%%MW%%%%
i %1@%%&&@@%%%12%#u@%ﬂ% T
LI N X oo 2 o W RS o)) I
&;Vﬂ}n‘olquklioAHﬂ/w_ﬁTﬂoﬂLdﬁ%ﬁWﬂeﬁrﬂﬁzEAoﬂo._moﬂmoZo
mmum%o#ﬂﬂﬂ,%oe%dﬂﬂ‘aueﬂxmﬂﬂioaiﬂﬂéﬁﬂ%@
1ﬂmAﬂﬂﬂoﬂlﬁma%%]mxﬂemﬁmﬂﬁa%non,ﬂVo%t@éié@
o N e X A KT >/ _— ™ o B = cl M o ok of
o S g = ™ X ]4.€ éﬂno:o,_koz
r Ry = W o N oEoﬁn Ho:iquo_,Tu_l_,l _E‘I‘DIE?
oxﬂoﬂp%mﬂﬂﬁ@ﬁﬁgﬂ mﬂmﬁﬂo#ﬂ.%lio%i_/immﬂ
mﬂn_A!LEJwﬁmoﬁoomaﬂﬂﬂ_u_.qo qﬂ‘moﬂlﬂgau ,WLE.”}
WORC R U,L& ﬂox_.wf,_mtw QomMc]umﬂ,mu_sbo_aﬁww
_EEJIM%H_,JUTME_/E?M‘ﬂZLA sﬂm,l,_tm,._lx_w_.;o
i Au_awﬁ%ﬂ@ﬂﬁd%ﬁ
ﬁ %ﬂV%H%q oy
el By Ammﬂiﬂoi
B K W o o



RS
————7]|
=k 2E

[<

1 2 6

9

} A}

°

19k

=

=

A+

P
Eiﬂﬂ%i l
g o T o T Boar B
# - o
.Lmo#qao_g o
% © 2 o O 5 - S
ﬂE%armm s % o 9 ET
x oo 4 o GO Lmzivﬂﬂ
114Lﬂﬂ T I S mEE R
ov7x1_|wmo ﬁ}ﬂoATLal ,L|.:1_o# = < )
W@ﬁ%%,ﬁ lﬁq.,hﬂvﬁ A?au%ﬂl N 7o T
<6aﬁL,o|ﬂ4\ ﬂL,w‘L‘Wmm_lw_to iduo#oﬂﬂﬂo mwﬁl_lz.fﬁﬁﬁu X\Ul.
ﬁ_ﬂﬂhﬂoﬂbxeﬁ. (- o#w,_/u,.klﬁu mtibﬂa@oﬁoﬁ ﬂov_m_ﬂ,ma] ﬂ,m,mdﬁ
JA] 7
%&O%Limm @ﬂmmAﬂmﬂ w ga%;uq .1ﬂﬂ_b@. B T OF
L P& ST i D J,Aarao E L
SRR ~ B N ,urk_ﬁL_/EL]]imE]Hnon i —
ma%%%w WWﬂﬁgaﬂghﬂﬁnwgngﬂ@ o
ﬂr.vrﬂ1ﬂ%o @%Mﬂ@ﬂuﬂ%@E%@,ﬂdud,%;ymﬂ w T X
TR R N o BT Y o B B = o T
o =X X o N 4o1mﬂu..s1r ol

_~ ) ~ON R ‘Eo_ezﬂo. a2 ],_amg?o =
Vatﬂo‘.,me;]ozvut ﬂ.ﬂa.oﬁlﬂ,lﬂ_fl_dn Jlkﬁﬁuwrgﬁo ,mﬂu_ﬂ_@lq o M
A;g@wog @Mmﬂ%owﬁe@_ioﬂaxﬂi_ﬁ@;ﬁqg%g » 30
o#aogﬂr@o.ﬂko&o ﬂvlﬂﬂ,mw_dﬂ;oﬂlxﬁ ﬂﬁE% i.a._‘_uillﬂr.d_u ,m.ouf_ﬁ
o il 100 T MoK T g B il o B 2 T R
ﬁ@ﬂa}%i PrEE o u ﬂarm_x%anglq%ﬁmﬂ a E
Hmmﬂo#a%lﬂuﬂro ﬂaﬂoﬂuﬂoV@i}LMM]WﬂNaﬂﬁw_/ﬂmﬁﬂ,uhﬂlﬂ_' ﬂli&.
%7@@%@&.Eeur.%k;wzmﬂm_ﬂmmtwmmo RN B ool ¢
_Eﬁo_a%.;o _km7ﬂrE1A oqmﬂxﬂﬂo%ﬁhﬂliqoilﬂ}_@an F oo X
d;oﬂﬂ%m;oﬂﬂmmwﬂ%Lmommlz_ﬂ gﬂqxgms _%wav;a
g_%g@m@}@vwmoi@ wgwmm%arﬂr@qﬂkqﬂ%@%
z?ﬂﬁd;awﬁmﬂm_xﬁw%ﬁ m#ﬂﬂ%ﬂoﬂl_s ,@Liizwuomqu_.ﬂAﬂu ﬂu
FE@MUFO% Jaofo\._,_m‘_ﬂ\Z_lanosﬂ,lUF*oTooaoﬂeoﬂzotu_l %m
ol o 5 - X El 2 ]ﬂoﬂu To BO T ol < o N ﬂuoﬁe S
nno*o X J° =0 o T 5 kk_,ooo ) I o = _
mﬂaﬂo:o;ﬂu%.mmﬂec,ﬁﬂu%ﬂ”mﬂatﬁoﬁow“m*ooﬁﬂdomoﬂ.ollﬂwﬂﬂ&uﬂpq
,.:.‘I#\J; ; .H X [a%
Eatgv@noaﬂmomru_ﬁéxmtwﬂﬂwmioﬂlutuoxoiw_mﬂ&o?muM%
_,__l_,TiJadﬂwmoﬂHZu 2 _ﬂ;oﬂﬂe ﬂwﬂlmﬂﬁzﬁ]iﬂl HLﬁy_ﬂLemﬂlo
%@ﬁ?ﬂaﬁﬂt&%ﬂk%@ﬁ@ﬂﬁ&%Wﬁ@ﬁ%aﬁaww
NS _gﬁﬂ_d?goﬁs @J%ﬂa%alﬂofmoi%ﬁu%%@
Lmo@m@ﬂ@m_@N;Uﬂmwgﬂmdégmtvmw%%ﬂﬂﬂo;ﬂwt
S LK R RH . < N N T - ™
t_moﬂautﬂxo%imﬂwﬂxEé#ﬁﬂozuriomoénﬂ%aﬁﬂt@ﬂ
qZwmdri_.W&lﬂlnn,ﬂﬂoﬁﬁn%ZwOmo7utwqaqmvwe Ltﬁﬂmmﬂlﬁﬂuohbﬂl,ﬂ
oO»QL‘_W%OHL:ﬂEﬂLEUTEOZﬁJﬂoﬂEELWWWLUﬂwﬁﬂlﬂ Mﬂoﬁﬂwﬂmﬁn
¥ mwﬂ%%p,%qﬂlggggum%ﬂ;%%
ohnoliiﬁuﬂunol7_smﬂ1ri AﬁXAmm,mgoﬁ
oﬁoPOﬁﬂA4xﬁdﬂHT ~ Ldﬂaf_ ) woak

Eﬁﬂxxo}q_ T o o X T = T
zwm%%EWWEqm@,;m
eﬂeaﬂv.ﬂuHAﬂoﬁoLHﬂW\ﬁln_ﬂ
Hﬂr.uomaiixﬁe
PRIE R
3 =
7H_I

%Tg: /\] /\}

ol

o

o] =
vz A7 A9E Ao
L0 E]X]



Ag7t=g 7026 39)
ol AT HHolA oAGA <A

232

ool

oo

ojy
)
o]

]

7k S
3o
j=

I el AA

|

Z_‘

At} &
9

=

=

bieke "ol el

°

of, 724 Al AAA A o] s ¢

3

1=
=

S
=

]
“

71E B

1

1

-

}.
HAUEE ASHo® A4

o

1
-

5]

q

e

Az A

[e]

o
&

o

L

X
;ﬁT‘

il



B

o3
of
Ho

ox

= oY oY o oy ) oy oy
AN oflt ) 1A o, 2 of,
1 g o}o\v old 2 2 M o

Jo
o
AN

Ho
ofN
™,

oJAm],

2

<=3},
75

SAA.

g, (2016). FHR&D ol T2719 A AFEH & add A A7 4 AA

T, 5(1), 205-225.
Bt (2012). 24T AU 547 FAITUAG o) FLYEA WA 4% o
AEEEFA T, 1009), 239-251.

. (2013). BF FBTAAT. v A Fu|gol.

E. (2019). &232R19] AdHEled® AIM|a AAAE FEu=rF 49
Fo] n 2= Fak A A DT, 86, 215-233.

g, (2019). FheA B Amz2H Aol ATt vAe Pl B AT 2

g1 2AFS FAloa ZABNAAT, 85, 171-186.
A3k, (2007). A ST 2719 ARIAT 1 A B A7 AAFA AP,
2(3), 33-60.

- (2018). TRV} A dAl A ATl AT AT ARE B 3 A4,

AZE77F B 4 ‘gi A QA AT, 41(3), 343-364.

s, AAE. (2021). 28F1] FA7E o] 7198 T nA= G AAAA
g misfazbet AtE A AA] 2458 7Y S A, 16(3), 128-156.

g7l (2022). &% AT FFAAT 2] F2A JFHAL 71493 g4
AE, 45(1), 1-26.

7, o] 5. (2023). WAlHY S o] &g &dF AATIHS] A dSEIENT: =
2ujid e AR Y E3A, 18(1), 3

AT, AE2 (2024). T2V AE AP 8RN #E AT AT ZIGABIAT,
31(3), 85-117.

FAS. (2025). COVID-19 o] AME&A] A9dA HAJe AdE ¥t FEAY,
60(2), 124-143.

frEHE. (2022). Covid19 Al7] A&l &3 A& nAE 9 8%l &%k o
T AR AT, 36(3), 57-86.

oRIE. (2024). AXNAA WEFE 83 A& AF HAAFE YT BY F4
714 EFSAT, 44(2), 31-51.

(2018). &3&el AAAdel viXE ggecld #I AFAT. FAIFAT,
40(1), 85-112.

(2025). 2024'd AFALG A=A AIHFA).

AT (2025). YA Al 20259 99 F (H4183). AlE: I=AEATYD A wS-H

Altman,

HAH.
E. 1. (1968). Financial ratios, discriminant analysis and the prediction of corporate
bankruptcy. Journal of Finance, 23(4), 589-609.

Amoa-Gyarteng, K., & Dhliwayo, S. (2023). Capital structure, profitability and short-term

solvency of nascent smes in ghana: an empirical study. Journal of Entrepreneurship,

Management and Innovation, 19(4), 7-30.



234 Al&7l=g]H2026F 39)

Baker, M., Ruback, R. S., & Waurgler, J. (2007). Behavioral corporate finance. in E. Eckbo
(Ed.), Handbook of Corporate Finance: Empirical Corporate Finance (Vol.l, pp.
145-186). Amsterdam: Elsevier.

Baldwin, J. R., & Yan, B. (2011). The death of Canadian manufacturing plants: heterogeneous
responses to changes in tariffs and real exchange rates. Review of world Economics,
147(1), 131-167.

Barber, B. M., & Odean, T. (2001). Boys will be boys: gender, overconfidence, excessive
trading, and common stock investment. Quarterly Journal of Economics, 116(1),
261-292.

Barberis, N., Shleifer, A., & Vishny, R. (1998). A model of investor sentiment. Journal of
Financial Economics, 49(3), 307-343.

Barberis, N., & Thaler, R. (2003). A survey of behavioral finance. in G. Constantinides, M.
Harris, & R. Stulz (Eds.), Handbook of the Economics of Finance (Vol.l, pp.
1053-1128). Amsterdam: Elsevier.

Bendavid, 1., Graham, J. R., & Harvey, C. R. (2013). Managerial miscalibration. Quarterly
Journal of Economics, 128(4), 1547-1584.

Bosio, E., Djankov, S., Jolevski, F., & Ramalho, R. (2020). Survival of firms during economic
crisis. (Policy Research Working Paper 9239). Workld Bank Group.

Camerer, C. F., & Lovallo, D. (1999). Overconfidence and excess entry: an experimental
approach. American Economic Review, 89(1), 306-318.

Cassar, G., & Craig, J. B. (2009). An investigation of hindsight bias in nascent venture
activity. Journal of Business Venturing, 24(2), 149-164.

Coad, A., Frankish, J., Roberts, R., & Storey, D. (2013). Growth paths and survival chances.
Journal of Business Venturing, 28(5), 615-632.

Cressy, R. (2006). Why do most firms die young?. Small Business Economics, 26(2), 103-116.

Czerwonka, L., Jaworski, J., & Zigba, K. (2021). Capital structure determinants of small and
medium-sized enterprises: evidence from central europe. Journal of small business and
enterprise development, 28(2), 277-297.

Dunne, T., Roberts, M. J, & Samuelson, L. (1989). The growth and failure of U.S.
manufacturing plants. Quarterly Journal of Economics, 104(4), 671-698.

Fama, E. F. (1970). Efficient capital markets: a review of theory and empirical Work. Journal
of Finance, 25(2), 383-417.

Gimeno, J., Folta, T. B., Cooper, A. C.,, & Woo, C. Y. (1997). Survival of the fittest?
entrepreneurial human capital and the persistence of underperforming firms.
Administrative Science Quarterly, 42(4), 750-783.

Glaeser, E. L., Ponzetto, G. A. M., & Tobio, K. (2010). Urban growth and decline in the
united states, 1950-2000. Journal of Urban Economics, 67(3), 307-321.

Holtz-Eakin, D., Joulfaian, D., & Rosen, H. (1994). Sticking it out: entrepreneurial survival
and liquidity constraints. Journal of Political Economy, 102(1), 53-75.

Kahneman, D., & Tversky, A. (1979). Prospect theory: an analysis of decision under risk.



B5A Bgol 245 ARAGol MIAE G, o A%, 14E) 235

Econometrica, 47(2), 263-292.

Kokeyeva, S., Hajek, P., & Adambekova, A. (2022). Capital structure and performance of
small firms. Economic Studies journal, 31(4), 128-144.

Laibson, D. (1997). Golden eggs and hyperbolic discounting. Quarterly Journal of Economics,
112(2), 443-477.

Lusardi, A., & Tufano, P. (2015). Debt literacy, financial experiences, and overindebtedness.
Journal of Pension Economics & Finance, 14(4), 332-368.

Malmendier, U., & Tate, G. (2005). CEO overconfidence and corporate investment. The
Journal of Finance, 60(6), 2661-2700.

OECD. (2013). Entrepreneurship at a glance 2013.

OECD. (2017). Entrepreneurship at a glance 2017.

OECD. (2023). OECD SME and Entrepreneurship Outlook 2023.

Ohlson, J. A. (1980). Financial Ratios and the Probabilistic Prediction of Bankruptcy. Journal
of Accounting Research, 18(1), 109-131.

Porter, M. E. (1980). Competitive strategy: techniques for analyzing industries and competitors.
New York: Free Press.

Shefrin, H. (2007). Behavioral corporate finance: decisions that create value. New York:
McGraw-Hill/Irwin.

Shefrin, H., & Statman, M. (1985). The disposition to sell winners too early and ride losers
too long: theory and evidence. The Journal of Finance, 40(3), 777-790.

Shiller, R. J. (2000). Measuring bubble expectations and investor confidence. Journal of
Psychology and Financial Markets, 1(1), 49-60.

Thaler, R. H. (1985). Mental accounting and consumer choice. Marketing Science, 4(3),
199-214.

Ucbasaran, D., Westhead, P., Wright, M., & Flores, M. (2010). The nature of entrepreneurial
experience, business failure and comparative optimism. Journal of Business Venturing,
25(6), 541-555.



236 2lg7t=R(2026d 39)

The Impact of Behavioral Biases on Performance Vulnerability

among Small Business: The Role of Risk Perception

Mi-Jung Kim*
Finance Controller, Mettler-Toledo Ltd. & Ph.D. Candidate, Knowledge Service & Consulting, Hansung University
Cheon Woo Lee*™
CEO, Winnereye Co., Litd., Gyeonggi-do, Korea
Sang Bong Kim™**

Professor, Department of Economics, Hansung University

(Abstract)

This study examines the relationship between behavioral biases and performance
vulnerability among small business owners, with a focus on financial risk perception. Using
behavior-based measures of overconfidence, optimistic expectation bias, and present bias, we
analyze 12,820 newly established firms from the 2023 Small Business Survey in Korea.
Financial risk perception is examined using linear regression, while performance vulnerability
is analyzed through binary logistic regression.

The results indicate that behavioral biases are significantly associated with financial risk
perception; however, after controlling for firm size and other structural factors, neither
behavioral biases nor financial risk perception exhibit strong direct effects on performance
vulnerability. This suggests that performance vulnerability is primarily driven by structural
constraints, whereas behavioral biases operate mainly through cognitive processes of risk
recognition rather than as direct determinants of adverse outcomes.

By highlighting the distinction between cognitive distortions and structural drivers of
vulnerability, this study extends prior research on small business performance and
underscores the importance of preventive policy approaches that complement structural
support with interventions targeting decision-making processes.

Keywords: Small businesses, Behavioral biases, Financial risk perception, Performance
vulnerability
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