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(£ 4-7] AIFEQF SIYAIEE QL EASA £
. A 7RQl
=] oy a Q
qdre gt AT wseer | et | gaws
L= e}
= 2ot 2o}
oF 25~29 3.03° 3.31 2.10° 3.61 2.70°
- aF 30~394] 3.142° 3.3 2.65P 3.74 2.732
= ° oF 40~49A 3.19° 3.29 2.70P 3.65 2.96°
F-value 3.49° 003 | 17.05" 1.6 7.95"
2R 2.99° 3.122 2.67 3.64 2.512
A} /2] Al 3.112> | 3.24% 2.59 3.66 2.77°
A | Au|A/ oAl | 3.31° 3.41% 2.63 3.81 3.14°
EEYEES 3.26% 3.54° 2.39 3.68 3.04°
F-value 5.12** 7.76™" 1.6 0.73 1.027**
aa AFQ A 3.08° 3.22 2.6220 3.66 2.712
o CIPAES 3.34P 3.48 2.30° 3.79 3.36°
TS | RgA/n8x | 3270 3.40 2.81P 3.74 3.00°
(n=861) F-value 4.87 3.48" 2.35 0.70 | 14.33"""
TES A EY 3.37° 3.61° 2.72 3.68 3.18°
Fa | AEOSEY 3.20° 3.34P 2.72 3.68 2.90°
;}; S uEY 3.12° 3.28" 2.52 3.7 2.79°
S5 gErgEdolAt | 2.90 3.03° 2.43 3.53 2.512
F-value 8.88" | 9.14™ 1.96 1.09 | 10.08"
S 3.11 3.35% 2.29° 3.61 2.86
A& | 712 10 =7 3.16 3.23° 2.91° 3.73 2.78
A | ol& U Apd 3.28 3.56° 2.41° 3.77 3.01
F-value 1.31 3.61° | 37.96" 2.3 1.37

L0]2ZF #p<.0b, **p<.01, *xxp<.001
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SEEEL S EET AP T N B I
BR2Q | &gHe) | st

= gor | 2o

o 311 | 326 | 249 | 367 | 2.82

- nEr 333 | 357 | 309 | 370 | 2.87
= t-value | -3.235" | -3.854"" | -5.062"" | -0.255 | -0.586
o Y 309 | 323 | 256 | 368 | 2.75
o 0we 326 | 347 | 257 | 366 | 3.02
t-value | -3.248" | -3976"" | -0.133 | 0213 | -4.108"

e we 313 | 327 | 261 | 369 | 2.79
i 0we 317 | 337 | 243 | 364 | 2.94
A 0.809 | -1615 | 203 | 074 | -2.173

- Y 305 | 314 | 260 | 364 | 2.72
A‘;}% 089 3.18 3.37 2.55 3.69 2.88
t-value | -2.763" | -4.094" | 0562 | -0.85 | -2.433'

,-< Y 338 | 348 | 338 | 390 | 2.87
jé nEr 293 | 314 | 185 | 348 | 2.79
t-value | 10.432°" | 6.400" | 23.007" | 7.585" | 1.267

| ososremmr | 326° | 354c | 238 | 370 | 3.01°
%§; soourdojor | 3.12° | 3.24° | 270° | 369 | 2.75°
| soogrolar | 291° | 2.86° | 2.64° | 358 | 2.59°
e F-value | 14.18™" | 39.48"" | 681" | 1.14 | 13.74
e 293 | 3.14° | 185 | 348 | 2.79

;Ji 9000gteimlal | 3.37° | 349" | 328" | 385 | 2.90
T | gooogrelold | 3.41° | 3.44° | 3.70° | 4.04° | 2.75
o F-value | 54.50"" | 20.66™ | 274.86™" | 30.93™ | 1.92

L0]AZF *p<.0b, *xp<.01, *x*xp<.001
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[® 4-10] A F2Qto] T2 AH|AF 98 +5

= A EEQ HH (A S A

= At 2 At 3 Ak 4

=l = 59 A ERFAE qi=Cl

T =y =y = Ooh AlCk =y Rt

n=277 n=295 n=259 n=223

26.3% 28.0% 24.6% 21.2%
uo] & Apt 25 2.49 3.25 3.83 4.20 191.050"*
RJ DAL Uo] & 4 25 2.32 3.13 3.81 4.15 249.762"""
—o - o] & A& 25 2.47 3.38 3.59 4.26 177.870"*
=v A AjE] a5 2.30 3.16 3.56 4.13 232.890**
7= ¥, T2 £0] x| & g 2.25 3.32 3.29 4.05 195.995°*
uxp wol B0l tjst o]AF Y 1.48 3.41 1.46 4.02 652.890"*"
= o] & Bxj 2% 1.54 3.35 1.44 4.17 664.210""
A] Algolut Ao st A w3} 2.68 3.72 3.71 4.21 130.775™**
G lnikely Eiokiss 2.42 3.93 3.41 4.27 169.283"**
o} 27HE 3.31 3.96 4.34 4.48 108.939°*
7hol Ado|ut AL Eof T3k A& 1.99 2.68 3.39 3.92 205.615"*"
R — AlR] 1.61 2.16 3.49 3.65 274.436"*"
° AAE 1.67 2.45 3.70 3.75 310.218**"
=2 Al¥o|L} Atz olst 77} ofst 2.15 2.59 3.36 3.64 123.436°*"

ANEEQ Hat 2.19 3.18 3.31 4.07

9015 F *x*p<.001
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(£ 4-11] S 5A8A AEEU 73E A+ATA 4 Ao
T8 (%)
AT 1 AT 2 AT 3 A 4
gy At | B = | &SR | ALEet
AT AT | = A" | AT E iy
n=277 n=295 n=259 n=223
= B % | "B % | B % | B
Uk25~294] 67 | 242 | 43 | 146 71 | 274 | 28 |12.6
A | TH30~394] 101 | 365 | 115 [39.0| 80 |30.9| 83 |372| 6%™
TH40~49A4] 109 | 39.4 | 137 | 46.4 | 108 | 41.7 | 112 | 50.2
R} 171 | 61.7 | 193 | 654 | 177 | 68.3 | 125 | 56.1
75 | AA 64 | 23.1| 68 | 23.1| 32 |12.4| 57 | 256 -
He | LA 33 | 11.9] 30 | 102 | 40 | 154 | 34 | 152
71E} 9 |32 4 |14 10|39 7 |31
HEA] 38 | 13.7| 33 | 112| 13 | 50| 19 | 85
e AR /] A] 182 | 65.7 | 206 | 69.8 | 155 | 59.8 | 133 | 59.6 -
A2/ 17 | 61| 18 | 61 | 24 | 93| 23 | 103
o3 40 | 144 38 | 129| 67 | 259 | 48 | 215
e AFLA] 219 | 79.1 | 236 | 80.0 | 151 | 58.3 | 146 | 65.5
:aﬂ PIPSES! 9 | 32|10 | 34 31 |120] 13 | 58 | %6I™
T R/ e 9 | 32| 11 |37 10| 39| 15 | 67
NS IEY 18 | 65| 28 | 95| 44 |170| 38 | 17.0
Ng | AEOEEY 35 | 12.6| 48 | 163 | 38 | 147 | 39 | 175 -
27 | EgaEY 180 | 65.0 | 187 | 63.4 | 157 | 60.6 | 128 | 57.4
jerdEdolA | 44 | 159 32 | 108 | 20 | 7.7 | 18 | 8.1
s B 143 | 516 | 104 | 353 | 175 | 67.6 | 86 | 38.6
j}Ea 71 9 = 128 | 462 | 184 | 62.4 | 75 | 29.0 | 132 | 59.2 | 7350™
7 oz w apd 6 22| 7 | 24| 9 | 35| 5 |22
g g 175 | 632 | 150 | 50.8 | 199 | 76.8 | 107 | 48.0
1% 46 | 16.6| 60 | 203 | 22 | 85 | 48 |21.5| %B2™
|29 o 56 | 202 | 85 | 288 38 |14.7| 68 |30.5
L9 2F xxp<.01, **xp<.001
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Abstract

A Study on

Consumers’ Financial Anxiety

Lee Haerang
Dept. of Consumer Science

The Graduate School

Seoul National University

Financial consumers continue to experience anxiety in terms of
the rapidly changing complexity of financial products, and the
expansion of consumer access to financial products. Increased
uncertainty due to globalization, the size, and integration of
financial institutions, and digitalization of financial products has
increased the anxiety of financial consumers. In addition, while
financial advancement in the early 2000s increased consumers'
access to high-risk/high-return and complex financial products,
it also increased financial consumers' anxiety about loss after
choosing a product.

Since the global financial crisis, various studies have revealed
that excessive financial anxiety of financial consumers affects
their quality of life, work and academic satisfaction, interpersonal
relationships, health of financial behavior as well as their

physical health. In particular, researches show that credit loans,
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student loans, mortgages, and income instability are related to
financial consumers’ physical and mental health, thus increasing
interest in the financial anxiety of financial consumers.

If consumer anxiety is related to the purchasing decisions of
general goods or services, financial anxiety continues even after
a purchase has been made. Finance-related decision making also
has persistent effects on the entire distribution of individual
financial resources. Since financial consumers want to allocate
their financial resources to maximize lifetime utility, uncertainty
about them affects their allocation behavior.

In Korea, due to the changes in real estate policy and the
booming stock market over the past few years, phenomena such
as purchasing a house or raising investment funds through loans
have occurred. The background to these speculative investment
behaviors includes increased unemployment after the global
financial crisis, instability, uncertain prospects for the future,
negative perceptions of wealth inequality and social disparities,
and anxiety caused by all the aforementioned.

As mentioned above, financial anxiety is a key factor that
explains the financial behavior of financial consumers, and is
more likely to increase with the rapid changes in the financial
market environment. Therefore, in order to understand the
financial behavior of financial consumers, it is necessary to
study financial anxiety.

Previous studies on financial anxiety have focused the
individual's ability or will rather than its pathodological
characteristics and environment. However, anxiety is not a simple
concept such as an individual characteristic. Anxiety is an

individual's subjective, cognitive, psychological, and physical
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response to internal and external conditions or events. It is also
universal, general, and acts as a constructive factor that enables
preparation for danger. From this point of view, current concept
of financial anxiety would not comprehensively explain financial
anxiety that financial consumers experience.

Under the financial environment with increasing uncertainty, to
specifically inspect the financial behaviors of financial
consumers, a research on the financial anxiety should be
conducted. In addition, in order to accurately examine the
financial anxiety experienced by consumers, it is necessary to
take a multidimensional approach to financial anxiety and to
examine the characteristics of financial consumers upon it.

Based on this awareness of the problem, the purposes of this
study are: 1) to examine the financial anxiety of consumers in a
multidimensional way from the perspective that financial anxiety
is a general experience of financial consumers, 2) to examine the
level of financial anxiety of consumers, 3) to identify factors that
affect financial anxiety, and 4) to examine in detail the aspects of
financial anxiety experienced by consumers.

In order to achieve these purposes, this study expands the
concept of financial anxiety and identified sub-dimensions
through reviewing previous studies. Afterwards, in order to
understand characteristics of financial consumers according to
the financial anxiety type, a survey was conducted targeting
1,054 financial consumers who own financial products, and the
survey data was analyzed with 1) factor analysis to identify the of
sub-dimention of financial anxiety, 2) descriptive statistics and
ANOVA to diagnose the level of financial anxiety of consumers,

3) hierarchical regression analysis to verify factors influencing
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financial anxiety, 4) cluster analysis to categorize financial
consumers with different financial anxiety, and 5) Chi-square test
and ANOVA of variance to analyze the characteristics of financial
consumers according to the financial anxiety type.

The results of this study and its main conclusions are as
follows.

First, financial anxiety is a multi-dimensional concept
composed of various sub-dimensions, and when examining
financial anxiety, the aspects of the financial consumers’
environment should be considered. Previous studies view
financial anxiety as a single-dimensional concept focused on
individuals' financial management capabilities. However, this
study shows that financial anxiety is a multidimensional concept
composed of an individual's financial resources and the
environment in which the individual is located. Financial anxiety
was classified into four sub-dimensions: 1) financial resource
anxiety, 2) debt anxiety, 3) macro-environmental change anxiety,
and 4) individual environmental change anxiety. Financial anxiety
is a multi-dimensional concept composed of the financial
resources of consumers and the environment in which they live.
Therefore, in order to accurately examine the financial anxiety of
consumers, a multidimensional approach to financial anxiety is
required, and the environmental aspects of financial consumers
must be considered simultaneously.

Second, as a result of examining factors affecting financial
anxiety and differences among groups of financial consumers, it
was verified that psychological factors such as attitudes toward
the future and comparative propensity of financial consumers are

important aspects influencing financial anxiety. Hierarchical

- 132 - M E2-}



regression analysis shows the effects of psychological factors on
financial anxiety. Respondents' positive attitude toward the future
had a negative effect on financial anxiety, and comparative
propensity had a positive effect on financial anxiety. Financial
anxiety is a subjective factor that one feels, and it can be seen
that the influence of psychological factors is important. Excessive
financial anxiety has a negative impact on the soundness of
financial management. In this respect, the results of this study,
which revealed that psychological factors are the main elements
influencing financial anxiety, suggests the need for an approach
that considers psychological factors when presenting education or
countermeasures to alleviate excessive financial anxiety.

Third, as a result of classifying the types of financial
consumers according to financial anxiety, the aspects of financial
anxiety turned out to be different for each group. Therefore, it is
necessary to classify and examine the characteristics of financial
consumers in order to accurately identify and analyze them. As a
result of classifying financial consumer types according to
financial anxiety, they were divided into four groups: the low
anxiety group, average anxiety group, income assets anxiety
group, and high anxiety group. Classification of types according
to the characteristics of financial consumers can find problems
different from the classification of financial consumers based on
demographics. For this reason, each person's financial anxiety
appears differently. It implies that an approach to classify types
according to the characteristics of financial consumers is
necessary to specifically find out the problems caused by
financial anxiety experienced by financial consumers and to

suitable financial anxiety management methods or financial
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problem solving methods.

Fourth, it is necessary to pay attention to the influence of
financial resources on financial consumers in order to examine
various problems experienced by financial consumers according
to their financial anxiety. If psychological factors affecting
financial anxiety are subjective, financial resources can be used
to objectively analyze problems. In fact, as a result of examining
the differences among the groups according to the types of
financial consumers, there were clear differences in the level of
monthly income, the size of credit debt, and whether or not they
owned financial products. Therefore, it is necessary to take an
approach from the perspective of financial resources of financial
consumers in order to accurately diagnose the problems that
financial consumers have in relation to financial anxiety and to
present objective solutions.

Fifth, as a result of examining differences by the types of
financial anxiety of financial consumers, the necessity of forming
a proper attitude toward the debt for the financial consumers
was revealed. The income-asset anxiety group is characterized by
low-income levels and low debt levels. This group is likely to be
a vulnerable group with low access to debt in the financial
market and is not qualified to hold debt. Furthermore, they
cannot focus on current consumption and are unable to
accumulate financial resources with their monthly income or
prepare for future uncertainties. Debt that exceeds one's income
level is a factor of financial anxiety, but through holding debt,
individuals can achieve their financial goals through the
distribution of financial resources throughout their lives.

Therefore, it is possible to raise the need for financial
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planning and financial management education or policies that
can help people to form a proper attitude toward debt and
appropriately utilize debt as a financial resource.

Sixth, financial anxiety is a psychological response experienced
by financial consumers, and it is important to adjust its level
according to the characteristics of financial consumers. In terms
of financial therapy and financial planning, financial anxiety was
found to be a factor that negatively affects financial management
behavior of consumers. However, in this study, it was found that
the characteristics of financial consumers were different
depending on the type of financial anxiety. As a result of
examining differences in financial management behaviors among
groups of financial consumers according to financial anxiety,
there were significant differences in the sub-dimension of
financial management behaviors. According to previous studies,
the level of financial anxiety has a negative effect on financial
management behavior. However, in the case of debt management
behavior or risk management behavior, the level of financial
management behavior was higher in the group with a high
anxiety level. This is a result of the fact that each person's
anxiety is different depending on the sub-dimension of financial
anxiety, psychological factors of financial consumers, and the
level of financial resources. Therefore, financial anxiety is a
psychological response generally felt by financial consumers, and
it is necessary to provide education or measures to cope with it
according to the characteristics of each financial consumer so
that the level does not increase excessively according to the
situation each financial consumer faces.

Based on the conclusions of this study, the following
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suggestions are made.

First, in order to take a more comprehensive look at the
various financial anxiety experienced by financial consumers,
research on financial anxiety targeting all age groups is needed.
Second, there is a need to continuously measure the level of
financial anxiety in consideration of economic fluctuations. Third,
in order to accurately examine the relationship between financial
anxiety and financial management behavior, it is necessary to
elaborately distinguish the timing of occurrence of financial
anxiety and financial management behavior. Fourth, education or
policy support is needed to properly utilize debt as a financial
resource and form a proper attitude toward debt. Fifth, it is
necessary to develop various education and programs that can
control excessive financial anxiety.

This study is significant in that it looked at financial anxiety in
a multi-dimentional way, which has been treated as a
single-dimensional concept and a pathological phenomenon
before, in terms of consumers' financial management ability.
However, through this study it was discovered that financial
anxiety is not that simplistic. It is a complex phenomenon
experienced by financial consumers that can be explored by
taking a multi-dimensional approach. Thus, the purpose of this
thesis is to typologize financial consumers according to financial
anxiety, to derive problems for each type of financial anxiety,

and to provide a basis for coping with or diagnosing them.

keywords : Financial Anxiety, Financial Consumer, Consumer
typology, Attitude towards the future, Comparison propensity
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