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<Abstract>

This paper examined how men and women differ in the attitude and behaviour of financial risk tolerance. The
results showed that women were less risk seeking than men in financial risk tolerance. The results of the investment
simulation indicated that men invested in higher risk assets like stock. In contrast, women prefered to invest in lower
risk assets like real estate. The results of multiple regression analysis showed that if investors have the propensity to
take more risk they allocated their money to higher risk assets in the simulation. This analysis also showed that the
surveyed respondents invested in risky assets if they had experience in high risk investment in the past.
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ERpALY] SLRS G yf At BAMA O 2 obHAIARS
543 P oR AL $0l43} sigelor 1
EAG T AL 4= ol web S5 ARl 490
ot rone oF/AF/ A 5o S8R & 4
AT}, F-gak AR s dmol EAPRBIELE 5> E
OJAIAIRE QP QlofAf Fgake: SPdAR e R F s

AL 4] 9L 240 24 T o s FAje)

oj2lo] 30l Tl WL i 7k Afo]7} £104 19LHelA
SrolulsbA Uetck, % 2 ol az SR o] of
iU 7k] Hjo] 9 QLA EAo] Tt U 1k Kol
7HEAH O GoluIsA ek 912 oF 4= 9lolet
100092 A9k BLE o ol 0l 1kl
Foljsbl SRRl o] o e 3ol Basi
ook QL eltl] | e FAs Exd sl
o} 7 Aol Mol Walnt ofxle] kel Hjole]
sheto] QAR SIHAMAEO R 5 AR RS o o
% S ejuta Qo & AT of4e) EA91%
o) AololA 71205He AAIA wAfEo] Kol
WA S gl Aelet, Y 10008 9 o
Folujspl ek 9 St olAe £4 ool
JojA] B4 5] B4 el ohs) A2l B4

A 51717} olei3l7] w0 Azec

ol

é
2
214

o ARl mars 44 TMSRARE el B R
O 1%l A frefulshA| ol AREAIE 285 vk &
guir o g ZAEZL EZ9Fo] Loty QAEka Q=
A3} AUAES| = Avlo|r] Aol R Ex}ols 71=Ad

o] & E* FAFAL ofgpo] Bl A=A vERd = 3l
= Ao,

J*CEX} A AR Eekal A nhdr)
A& LE THFERF A A BA M R FolulalA] FALS)
o g o] Aol Th HEYA] FAL9H
o] AEe] w2 R o|il e
off wh A FFE WAL e & 4 e 2EE

K
.

oFe] ARG 27 e o %= e,

HI AT BASE ARl tetE AR

MEXIZO| U2t 20| bl

149 5

B N N
: ol d o] Aol ¢ Aol

o7

;]_}‘:} 660 709 —49 3,285 3,657  —373** 7,013 8,050 —-1,037*% 40,095 42,821 -2,726%*

o135

;\r]]f;_ 340 291 49 1,715 1,343 373%* 2,937 1,950 987** 9,830 7,094 2,736**

*p»0.05 * p)0.01



HAT ool EXISIE 24N Tlolol BBt AR 9
L 7L Bl Soll et ke skl Q7] miEd A
OS2 AzhEn
AEAOR FARR et FAT o] AeAlE
ARt Aol w2 FAAHEA, e
x93 AP AT frojulsiA| el HAE 7HAAL, Sl el
s o A5, FE/ Qv A8/t 5o Fa kA Tl
o] Eolvhs SO RS & o Uik 8404 FA
A8 ST SACR Foud AR A= @
S FAAHEA, HERAL oldT, /v AD/ 37t
o v 7 et
(T8 4) BXIE dag8n 7HdExg el 2 ok olof A|AJSH ATAISS EA A 9048 glo
A=) A 7E FAFAE] A= 0.373, 0] A=
2 golulalA| oo AluA R Uehdtt ZEiah AbbER) 0.162, 81/4719] 9= -0.132, 879 4ol -
o oAtz 1943t 5O10] FAART A EAH R Fofs) 0.252 =2 A7|7} A2 wolet $A4 7442 Hol A
Al TRl AU Sk Ae & 4 Al AlA frolde BAsh )= of ek, shAlh, AkA of W
1000%HAT} 5,0008H19) 7V FART A2 Fert FAE go] Soll A o At 287k Aol s FART
s7loll= mele] A7t AgloiA| o g SAIK R & of ol deEA Fof S 2 S| whd,
A LheA] @2 Aoz S 22 FaatelA = FARAL, HE] Afolls Be FATH FollA At
Az ojmet elltfol M FARRIE (g SAK o= Al GOl AFRAE 2 Qlolnt, e g ofd FA
FrEfuIRl Apo]7F LFERAA] 9kt o= o7k Aol T Gt of H] 7hx| o] FA iQk2: FAReIR A gt 8
A= A Aol FAR = 9l FA el ohd, of S WS 7L EARE ks AL Qe 5T
A7z T A 5o YA oot EsHA FARI0] =7 Sl
(B 10) FASUE AN 3|7EA
QA
o 13 54 19] 59}
B B B B B B B B
A% -0.44 -0.02 -1.06 -0.01 -22.55 0.10 -35.29 -0.04
A 0.00 -0.01 -0.02 -0.09 -0.04 -0.12* -0.22 —0.19%*
A 0.00 -0.11* 0.00 -0.09 -0.01 -0.11* -0.02 -0.05
E7].015)
TSR 0417 -032% -40813  -0.28%* 93464  -0.35%%  -286657  -0.28%*
T 00
QAT
e ~17.25 -0.05 -106.68 -0.07 -104.85 ~0.04 732.35 0.07
T A=
T4 R 0.115 0.113 0.189 0.123
*p»0.05 **p)0.01
(B 11) FXAEHE "l 2to| ATRZN 3|7=A Ha|
S = Sba ALY
1673] 5% 19 5]
i o] o & kil & il &
bk v
FEA v M M
FE AR v
=297 1A% v v v v v v v v
QPR B2
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1) QPR el HhEt 3191 2t

2) $1EALAFF] of
}k

EAol Qg

7 =
o] QoA 7HEA N ﬂM CREEEA ] A HR RS DR ohuet giEAbe) EAE R
FL4S7E AU Bk 4= glotA Qo xel ol oF R} mE el djofA] BAKeR Foluldt Pk vl
AR lEApre] £ 71 %6& T zb PR e oF 4 ol RN 248, Mol
2 QPAAAHEA ) QA Bl TSk TSR RAIEo] MR SIRAle] digt EAlEo] 38
& sl ol UE SRS Fojol AR o 4 Sk
ol PS T 295 BET 5 % Skl AT ule} o] ekHAAte] Aol 7]
BTG b Akelol tigt A9 SRR AT EAEEC]l JFS vAA dgkout, $IEAALe] Aol
GE 1003} o] Uehdtt, mE ZpAbgolol A BAERE EAET0] BRI ofe] FERS vjA T Qlolnt % 1%
o] BAM 0w FopulshA derba Qirh, A8 AAo)o) BARo] WegE T W FAg SRl
ol Qb AT UGF SPAMte] AR do] Hout & EAStels A%e ity w3 50le) THpRATd4
8] ZPEARR o] 193} 5J9] Aol BAMOR fof 5] FgAtte] BEHE EAMb ol BAsle: 4
S S Abte] WESE bl FAslE ool 2 go] LpEhyt,
oAt LA olefdt $IRAME FAFONS AR Bidte] 37 £4
o AR Uieo] obdabte) BaldelS BlEAT gk AT the) (E 13)T ﬂol efat 4= 9k 1971)9)
A% G fojuleh Anvre HSISITHGE 10), LE.PL% Evr ool A g mE B9 BTl a4, AEA
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B S TEA] WA, QAL A BepR 93
A4k EAfFolo] Z71sha 9T,
(F 12) X3 SRAZY 372
TN = AP
1 54 19 59
B B B B B B B
15 0.42 0.01 0.75 0.01 22.40 0.10 43.83 0.05
R 0.00 -0.05 0.01 0.04 0.02 0.08 0.18 0.15%*
F5 AR 0.00 0.07 0.00 0.06 0.01 0.08 0.01 0.02
A9 77.12 0.24%* 294,61 0.20%* 779.78 0.30** 2388.30 0.23%*
A FAA 99.00 0.30%* 421,22 0.28%* 616.96 0.23%* 1298.29 0.12*
+AE R? 0.186 0.175 0.238 0.131
*p>0.05 ** p)0.01
(F 13) SX3UE e 710l AAFY 2 Hal
Fas = SlglAHl
1A 54 il 5%
o of e of o o] o of
o3
T4 A
SR AL
S99 Y A A A A A A A
AR A FA A A A A A A 4
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