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A7 8 Aol Wl A Absto| T sl |
o|& "F‘ Ae& AlAkehE Aolgka shlth

S oo &b Aldol A4 Ee&
g3le] 1 dthe A7 23 (Chang 2015) & Hsee
eber(1999) ¢} Mandel(2003)¢] 27} B
= AR A W ES A9 Ao #g A5 3}
Al7le Aog Bl
E3 Hsee & Weber(1999)9F Mandel(2003)
< A A HELAY AT b, S AEA )
E"EU} See e T e Y oo 23}
£ o] Fofof sl= tide 2 e He(Kim, Sherman,
Ko, & Taylor 2006)= 7t Ao g2 Rt} Al
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gt de iﬁﬂ eI ls
AHEA W ES *é%aﬂ% 1 =S
o] 2 = }15} %
IR PR ,mﬁ@ A} oﬂ
2 ded=

LﬂE%EH Jeke w@@xm Az A
T AE AR AUAA e AA B
A0, AHE1 W25 olel /e
e A7le A w2 7}%*3
oL 71E AFE olE 1A &

AFME ol st vk Aotk AleiA
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a

2 TQlo] A7 E ofBA st ouE st
A'E e, JiQle] A E ERlF} dAlEt He
W oz Aol th(Cross et al. 2011,
p.143). A7 & dRbd o2 =4 278 2}

Ao oz2A 2rlefM oz FEHEY (Markus &

Kitayama 1991), 594 271842 7H A&

& WA B4 (traits) & D2lele] A7 FHea
SE43 gy PNVA FA AP DS 3

d—7—7&(membershlp) =
atx, 1§79 =
Pz 4 ZLEJJr«] z23E
A8 74 1dE AAshe AL S8 el #
AL st e Aol A (Cross et al. 2011).
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MBI UEY I = S8AHIR| /FNES STMFIE7I?: APYIsiA0] MPH HFMZ0] ojxl= Yol Bet AlRlH UER=S 948 HF

719 5547 WA A7 ASA vl
o dFoz FHE v Az oEH Ar|E e
A717F gl o1BA QA <]
TS T, ERlE A8 s 9ioH
AR Hlae A717L olelgh BA <A FE
ZFZ39eAE AYsled 49 (Cross et al.
2011). olzlgt Ao EHH A7]a| M3} deg
gRl#A A F88 BRIES FFAH 22 E A3 A
Y ES A FHLET b7t AE 7heAo] =2
o2 271 wet AL A U ES e Aol gt o
&S 7P 7heidol =t

ot A= 71E AT TAHCE AAHE A
& HgoR ato] B AFdA AEA ned W
% B3l AEA HES A 93] #3 7Md
3T MEES A8 I wet HEeta,
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tlo ¥
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ofN ox

. 714 4%

T3t AFE 98 Mz vAs 4
E A7 ng o g 2L F 7L

< Bolm t}. A, ALEA v
EQAst AFA Xz A3 71E APFdME
A} A YEYIES JAEYA} oS w2 g
= A0 E 7dEe Y] FRE HekovH(Hsee
& Weber 1999: Mandel 2003), ¥ dAFoH&
AE A Y ES A9 983 Ap|siA o] o at44
HAAA ghetstuzt et =, A7lEAe g
HHEOE o] ARA VENAE Eis e
e g © okl AL A A S tido] 7]
ofH, AKg)A z3) & opel F-x310] Yot

Azt A4 MEad qeg FEea,

e HA> e
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oleia A WENZI} ARA APATe o
) Agrslo] QA seksta gk

SA), AR WES 2} 495 ARBIE Adle)
&g a8t Holth(Chang 20150 Kim
et al. 2008: Wang, Shih, Hu, Louie, & Lau
2010). oFAlolQl S ofAlobA] P52 R
n=Ql 5o Bl PR ALEA AldE 86kA] &
o 4ol o 2 v FAIA ARl 4 A9 o
Azste Aoz Yegon (Kim et al. 2008:
Taylor et al. 2007), HAIA AH5]4 2L we
AFol® ofAloHAl H=QEE 2EH 7L voprl
v G9A vgdEe 2EY 2L Aedte A
2 YeRtH(Taylor et al. 2007). ol 32
AR Aol gk 8ol E3F S AP
AolA kel 5 BY 7HsAe] s AlAkhe Ao
2k sHTh. olstill X = E3kek AlFA APl
gk A Aok ALEA HES Y] A Tl A
2 AL A B A ATFE wo R AT
2 AP sl ASA MEYAT} vA = dFt &
de 7Hd 2 AAe) Haat gt

WA ZRAHE o] 2o oshd o]l A5 Y

==

o |o

AN

o, 7R g SHA EH Fdst
T o] Hupe &4 x| 7tet
27 Yt & BolFa 9t (Kahneman &
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& AT A YA FMEA den 2
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al. 2008; Taylor et al. 2004; Taylor et al.
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ABH UES = S82HIAIY AHUEE SIHIFIEZ?: AaiMo] MPA g ojxl= Sl 2Het
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AHE A HIEY 7L S713el et AN sE St
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ABH UES = S8 HIAIS AHUEE FIHFI=7H?: AP|siMo] MPA ARMSol ojxl= ol L5t AlSIH UIELF o 9 HE

(Hsee & Weber 1999)¢] $H< 3= 3 & n}
Atoz QAR #gd dte $HE s
EiA=g

4.1.3 274 W
A1)

Ao

4 & AlaA g #HEste 7t B
45+ Singelis(1994)¢] 27134 =
}S gg38t9ith. Singelise AP7)elA] #ake
A1aA 8 12709 S14 Aprle)A
g 1272 ﬁ“éFM em, 34 An dsoE

4 Al Bape] 28}

7142 JYeRY 3ol g
2 H3 vg S A6
E;G Ao o _zrq /\1-1;].];@ 7\}7]
3, = ’%iﬂ%i Z} 184 e] Hielld 534
A71s)A e it Apgdete] A=t (Hong &
Chang 2015; Kitayama, Park, Sevincer,
Karasawa, & Uskul 2009; Wu, Cutright, &
Fitzsimons 2011). whebA 2 AollA Foi# =
ANelsje] ekt Ae Ao EEd A7)
0] 8L SJul g,

0o]9]/EAgdd FH-E Hsee & Weber(1999) 1
Mandel 2003)0] &galdd W fAke
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Mg A WES Y] A
c AAA0E EE WS F e A $E 7
Fo2 Z43 vk Mandel (2003)& 778 Abgt
o #o =35 & 7 e A 28 AAMA
Eie E T e AR 2 FAA AEA ME
2] 4715 et & AFollM= Hsee &
weber(1999) 9] AEdE< 28t 474 =i
52 284 Aol Bod v 2T 5 sle A

0 =2 T OMRT
o 45 AH81A o

EQ A9 712 S0

N\

4.2 21t =4

4.2.17V4 A%

M AL ) A0 BHYR Fe asuE
5 o] meo] Folzl Y3t 18A B 33

Aol APX T 2pol7} 9l
a A3 54448 5 e
ol GFE AR K (F
o /AT BaAEE TR FhTH(F=.949,
p 1), B3 B4/ T 20l ne} AL A
HER 9] Apo] = B oA %%iﬁ(t:.O%, P
1) A7184 Zell= 2]zt a3k
). wEbA 7HE A

p).1).
ato] EA sk

2 APlM Syl AR JdLe o]y
B EAGGeR FE(e]YIG=-1, £4LH=1)
S, AFS A MEY A FRe A 27]eA
(zoER A A FHA Al S A
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Ao nz A7 S48 F5oEH ArleA o] AFA 93 AEA W E]A 7t o] AT
Aes ou)) e 94&5Y HEE SPs9en, $5 TAS AAsdT A EYIATY =&
Ao sl Ao s 945y H4E A= T2 544 Yol 29 W 94 § e A
ek 7HASE AT 999 FEHCH 1), o] )¢ it 3.54% (ETHA=3.26)2.2
AFA G ALslA YEY A 7] oAz Epstan, ARSIA M E A9t AT (o] /E4) 99
RO 2) 2 AFAE 49, AEAE MESA AR EERE foetA ST B=-.115,
a8 A|ElA 2ke] A s Ae a7 3) & p=.003). WA 7Md2E XA =AU}, o] 9z 2t
AuEE Flo|BR 7t SYRSe] e 7t 59 fo] A ANZ AFHoz T3 B {5t
W 7h o] E 59 agln SHWS 1 A o]l ¥} £ dS FESt] A8 Kokt 1
B3 AES B BT it 4 aHE <A A3 A13]A HEYAE oldgdddr e H8HsE
Ao ANE F e ASH 2E3ARY e frolstAl 717 (B=.145, p=.005) ¥ &4
3l M AEe ERT(E 1) 3x). G e BARCRE fFolstA FaFs vAA &
AFA G (o]dddd of &AFY)o] APz T Ao ® Yeioy (5=-.080, p ) .1) W34
MAE FEAE fole dehtor] ojdgdel R ABMEE ATl Ao et
H) A£G s Er} Folat o = 7Hd 3a%t 7Hd 3bE THHCE AF, S AFH
A YebgtH(5=.355, p=.005). wahA 7M1 (o]l/£4) 49T A A MEYA 7He] 58
AAHAG, AN S FAF R AduEd of o Aol P MAEAE TR AT
olodde] M T HtE 3.43(ETHA=1.37 g B7] flate] WA AL sAE-S TAE Bttt
81%)¢1 ¥h EAY99Y] 98 Hse HdE2 4.09 O AT AEA EYA, o]9/EAYd aga &
(28 2=1.66, 74%) 2 YEFST 7180 7ke] Mg aztgo] st T AT
(B 1) ABH =H=s|7E4
. 1A 2@1 ) 3‘_741
v (Fa) (1945 aex3h (g s aeEdh
B s B s s
AFA (o]l /E4) 99 (A) .355 2.855%** 731 4.073** 560 2.950%**
AtE1 A M ESA(B) 014 .376 .051 1.192 .020 463
71814 (C) -.212 -1.526 -.335 -1.677* -.278 -1.405
AxB -.115 -3.049*** | -.056 -1.279
AxC -.079 -.561 -.426 -2.153**
BxC .043 .886 .002 .047
AxBx(C 124 2.457**
AR .061 .058 .035
AF 3.278** 3.227** 6.038**

p 1 p 05, T p (01
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AEH UESZ= S82HIRL2 2

HMBE BIMFIE7H?: APIshAol [MPH fRMSof ojxl= ol TE

AfslE vEeiTel S8 A5

= T

(p=.124, p=.015).

A A 5 Ak Go] Y Y018 7F PR
8 w7 9lste] o] g G TRt
Aa Btt(E 2) #x). 21 23 o]dg oM e
Al MBS FEI7F et ou(6=.143,
p=.006) AFE|A YEH]AS} 27lelA 3kl ozt
&2 frolal TS EdH(s=-.121. p) .1).
urebA 7Hd3ae AA A @ik @ EH4EY
dAe A MEAZY] Fadh= YA &%k
Su(p= -.078, p) .1) AEA UEHASY A7
afA] 7te] BaAg-e A CE frolatA LAt
ATHL=.126, p=.055). webA 7 3bE A4 H
Atk e v E TP S ARl dstoy &4
Aol = AR UEHAS} Ap7lely te] 33
2gol TAE ARM A7l e Fa3t v
Yo B=-.705, p { .05). o]} AE AT
Hel EAGqME FaoEA Aplairo] B
S (EFHA Alejo] deds) AFHNTRET} S
=) HehdA R o5 gk BAE AHElA EHA
t Przéﬁ g 2dsta Jae HoFa b &
gl X A7l A 2t AHe A UESA e 3%
AEAow EAM3k7] 9ldte] Aiken & West
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AR = Rt ((2” 1) #FE).

4.2 g 43 =9

ole}/E4ol PN MR FEA= FY3t
A vebwa, FEIH] Wakdo] o9y Brie
4990 M AT} =4 Uehgts 23s
Kahneman & Tversky(1979)2] Z2AHE o]
2ol 43|71 mhe} o] o9 Hile &4 A 94
FT %] 2/ veidte A7 A3 dx gt

AFS] A U ES A7} o] oA AEHsE S7F
AR EAG M AT 32 PIAA

RaThs ATHM2)E 712

Mo /\HEO H‘-ﬁ/\}'él-o] ﬂ.j_
39} AFH 98 ke #A L #HHskA Li, Bi,

t'ﬂ—/‘ o]
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Ao WA %
9t A4 W=

(19919 Az wat @<7]47] (simple slope) and Zhang(2009) Ats]d WEY A7} AF4
A5 AAlE Bokt, @] B4 AlEA A8 Mo e vAA Zodve Ae Bug
(E 2) AIBH =Hs|72M: AN HESTS} X7(61A Zte] o|FASAE

o]l 499
T 12 2% 12 2%
(&7 (O]9 =2E) (Fa3h) (|9 TZE)
B %k B % 8 %k B %
AtgA MELA(A) 143 2.828** | .077 1.202 -.078 | -1.453 | -.036 -.633
71814 (B) -.151 -.972 148 625 -.265 | -1.107 | -.705 -2.165%*
A x B -.121 -1.657 126 1.952%

tp (1 p 05, T p (01

AH[X}EHAT M27# ®2E 20164 42

115



4.5 A

3.5 4

—— Ao E SYHY
i

L Lt
Azl 230l Z7IaH 4

A E HES3I 37

M=
=]

(Og 1) SedEM ARIY HEF A (sHA 7t

HHH | Hsee & Weber(1999) 12|13 Mandel (2003)
< AEA U ES A A7t AFA Aol dFS
1Ztta st M2 & 23t 2EHov, &
AT A st APAF< ol 2ol Al
A G YA = ]"4/5\‘” oo =48 HE

/lgsﬂo ].&:/30] 01_0_2

T AEA HEY A9 27
EEL UJrE} AT e
T e HAFa e,
%37} AE A5l o
dA = Ak A HEHA

A Ao de vAA 4 e Aoz v

d

r
dmmmr

o 8 N Q9 W g
) N Sl
RO
ST
L %o
N,
_JlNé
rhif-lﬂ
r&*

Ry
-
of X
o
19
~
b
>

o e
18

0F 2 oo

| = OE
rr

S

>~ &

B o

o
£

O

ook
o Mo 19
=)

N
-

2 Ao Aste oJahd, A vEAL, AT

Aelol/&4) 99 D AN 1 HAFEHE

o Wy o], ANA VENZS A7 2hl

BEAge]l £49994 Byata ke ACH

3b)e] AA YT, v 1 Sl
A8 W=

2 v,

]ﬁll‘ﬁr
73

EEdEg3 30 2

_—

HEAE
A8 MEQAs A el E2e

o olelgeloln WA Relets MM e
AR A okt ool AE)E vER2g
A7AA 7 TG AT e AL AEA
vESAS B37h BAaH AeelA olelg oA
e RS EE REEREEE LR
TS vl Aol =7] W& (Idson, Chen,
Liberman, & Higgins 2000) #1814 7+ 94
A% A7} Baap) =R gee 5ol 3l
= AR dgs & & ot

Hsee & Weber(1999)9] ¢57Hd 3 £ Al
A Uehd 232 Hlae] B 9271 L o]
qr e AgAlo] =& uhH &2ddoiE A
ol oAXAY g H oz Hed F de /M
HolFE1 9t} &, Hsee & Weber(1999)
(TG M) 7E Azl n ’]
U EA]A7} ‘311711?5“4b éﬁr
Tl ofatH
2t Ab) A H]E%ﬂ«l °§§¥°1

‘I‘J— MD]’

o
PRI

H|XFSHATL 7272 ®M22 2016 48



ABH UES = S8 HIAIS AHUEE FIHFI=7H?: AP|siMo] MPA ARMSol ojxl= ol L5t AlSIH UIELF o 9 HE

V. 22 U £71=0l Mol 2 A7 Avbol 93 o]e] GolAl e AHEA
E927} 919 AEe] 98 AL vl 4 G

A A1A MEND} A48 Aol G TIA
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Does Social Network Impact Consumer Financial Risk
Preference? The Role of Social Network in the Relationship
between Self-Construal and Financial Risk Preference

Young-Won Ha - Young Doo Kim

ABSTRACT

Recently, it has been found that self-construal, as a proxy for intra—cultural (e.g., European
American vs. Asian American) and inter-cultural variations (e.g., Western vs. Easterm), has a
significant influence on marketing, consumer behavior, and decision making. For example, it
has been reported that motivation, consumer preference, attitudes toward brand extension, brand
choices, new product adoption, persuasion, and negotiation were influenced by self-construal.

A bulk of studies reported that Eastern people (e.g., Asian) tended to be less risk-seeking or
more risk-averse than Western people (e.g., American, European) within the social domain.
Within the financial domain, however, reports have shown mixed findings. Whereas some reports
have shown that Asian people (e.g., Chinese individuals), or those who have interdependent
self-construal, have higher risk preferences than Western people (American individuals), or
those who have independent self-construal in both gain or loss domains when considering
financial decision making (Hsee & weber 1999: Mandel 2003), other research findings have
demonstrated the opposite (Hamilton & Biehal 2005) or no relationship between cultural
background and risk preference (Li, Bi, & Zhang 2009).

Some researchers have insisted that because Asian people, or those with interdependent
self-construal, tend to have larger social network compared to Western people, or those with
independent self-construal, this can help the decision maker in the case of a failure (called the
‘cushion hypothesis’). They, therefore, had higher risk preferences when compared to Westerners.
Social network size was found to support and mediate these preferences.

In this study, however, the authors proposed that social network size strengthened risk preference
in the gain domain, while lessening risk preference in the loss domain. And in the loss domain,
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social network interacted with self-construal. That is to say, the objective of the study identified
the differential role of social network in the relationship between self-construal and financial
risk preference.

Prospect theory predicts that people are generally risk-averse in the gain domain, whereas
risk-seeking in the loss domain. In the gain domain, however, because people preferred implicit
social support and decision makers expected to receive implicit social support from their social
networks even after a failure to decision making, risk preference was strengthened with increased
social network size.

In the loss domain, decision makers expected to receive both implicit and explicit social support
from their social networks. While European Americans were willing to receive explicit social
support from their social networks, they experienced stress when facing implicit social support.
Stress led self-construal to reach lower level, and when low construal level was boosted, people
thoroughly investigated and dwelled on the negative aspects. Therefore, independent self-construal
lessened their risk preference in the loss domain as social network increased. Whereas Korean
Americans were unwilling to receive explicit social support from their social networks, they
experienced low levels of stress when facing implicit social support. This means that interdependent
self-construal, compared to independent self-construal, strengthened their risk preferences in
the loss domain as social network size increased. Therefore, the financial domain (gain vs. loss)
and/or self-construal interact in relation to social network.

An experiment was conducted following the analysis of previous research, and the results are
listed below:

First, financial domain (gain vs. loss) was found to differentially influence financial risk
preference. Financial risk preference was higher in the loss domain than the gain domain.

Second, social network interacted with financial domain (gain vs. loss). This means that social
network was found to moderate the impact of financial domain (gain vs. loss) on financial risk
preference. More specifically, social network size positively influences financial risk preference
in the gain domain but not the loss domain.

Third, a three-way interaction was found among three variables (financial domain, social
network size, and self-construal). More specifically, social network size interacted with self-
construal in the loss domain. Independent self-construal relatively decreased financial risk
preferences in the loss domain as social network size increased. Theoretical and practical
implications were described from the perspective of marketing and consumer studies.

Key words: self-construal, culture, social network, cushion hypothesis, risk preference,
gain/loss domain
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