A a3}

}

°
il

~

v’

J

g

S YZE AFAZA o
l;l_'l-

37

5t
3}

w402)

The Korean Journal of Forensic Psychology

2012, Vol. 3, No. 2, 83-102

1

o
yol

B He o g I
B B el
six=Ey
T AR
i B o W
o g
TR E R
CEWG T

oy o
.VL m Awo o X n_A]l
T o= = el U
X N y Nfo
,o|,Wt ﬂ,m.‘_1y|HT el
oot Gom N
o) AR Mo o
I
3 o 3 M\N S
& " R o) ool
W TOF - @
= I o o op o I
o LTIk
W_m ol \Ul ,_u_un N ol
oﬂ_ B2 o) $ =
—_ = K
T w e

ol o} ol

o He oF owﬂ
~ B o ,.u,_omu
- R

~o o °
= or W ol
© ‘.w_,.| T OB o
ol 4 &
Mﬁ o iy ‘.._.ﬂ o w®
ol MEﬂAI N _W% frant
oo T
W ®EE ml_ oy
FTETYE
T X o W oF
oo " O W

Bl

=

SRR E]

}

19
ol

A

bedl 4] ST, 34 Aol
3

997} 25 o

ok
%

O

o] olal
=gk A
- 83 -

o] AlAt= ATt

: kwangbai@chungbuk.ac.kr

welA, of
1 043-261-2195, E-mail

Tel




5 I E (financial  derivative) 2 7] &%
3 2857k 3 59 ueh o 2949 7}
AzrY Shgse g0 BEAY SolA
TR0 AE s F8A o] thDas, 2006;
o]2]7, 2005; Rescher, 1983). ‘E&4A)°
(uncertainty)o]‘j/} AE BEAY 23AL on
éb—’_, 1(5peculatlon)'3} olol& F AU

& 54 A%< gs] el o Aol

2EPoz Musle AL

of\r
o]
)
o m rx

4o
2 ooy
ol
all ;

=2
+r
(i
At

o rEoe

s
>,
e
i)

lo
=
ol
2
45
©
=

H

_O‘L
o 2o
N
vl
rlr _lhj
LN

o
=,
N
=
2,

e e e

N
o
2 %o
=
N
i
9‘15

o -

8 4
_?ﬂ

Ay
-
i
4o &

o oX o

o ro ao

>
=

et e

o
N,

> do
<)
i
o
rol
it
N

)
il
az
o oo
2
i
N
=2
1o
o
>

iy
Y
o
il
=2

€]

) LA I e Ay

offl
rit
kv

Kahneman & Tversky(1979)9] A o] &
(prospect theory)ol] 2J3hH o] <o T3k A
Eafoll gk Aol Zefske 4lelA 4
Mz tiAo] ot} o]¢o] z#ste 7%
o 2e ) easl zdae wge 44
At o & B0, 2ol 10wkl E FUE o
A=l D} L& 2 3
o o] B4 ar} o]ee] 2o}
|

¢

!

BV
ME
i

O:L‘I
o

my
=]
7e 1%

wag East zase gl W 2
uf] Fof (Lopez, 1987; Maule, 1995; Mellers,
Schwartz, & Ritov, 1999), ©]<lol] th3dt & wo]
9w 1 ool Agae £7ue &4

e Ayl 9 W 1 aE uae
%717} o Auteit}y. a2d o=, Al
FTo F718EHYE W 2 oY
= ‘fﬂé‘vl el =A<l FPAE 4
Eels]old FrlgE e We
shE 9] A naAY TN
A 73 e K Tversky & Kahneman, 1981).
we FeESS A Ad o)
27 72 dgHom AAshs 74, AL,
AA 59 FSHsecurity) A et UH ° =
Al A ZA 71 2dd. YEEE T 9
HA S FE AT IS ﬂﬁ‘é”i 3]
(hedging) S B712 742 nAclA Bl

=20 83 R =2 e} = "/]: %lljr Lq'

Y GE A HAAZE He 9339 isk

aversion) =7]& EEAA]Y JEz3FE BV
5 o

o el

ﬂﬂ4@

ﬂ#o}ﬂ e Bl 7|dete oA
91 BPAMS o] gste] FgHTh AP 3
gatele B719 &) Tl ek dx|71 A

sElo] g Aol A g 7]Za|A
EsE AfhaEe il ol
ANGL Aol % .
W= 2] .,4647%111 (risk tradmg)r/}

o 2
2 dE o), MREHE BeE £E7199 A,
vsgeel o @s fol setahE At &
Aol WAelm, Bl Fa At ool

-84 -



AP FFS Adete 1A
Bk Bdetr] Sl Algkete AL,
3 B3F At A gdde gE A=
ARA NS WESkaL, Aokl xd 2
o] SFEG Az o Ad4sAY
avyly o dES AR} A
Ao dSTtsdE e Thedol Erha
o]2gt o]fZ Warren Buffet(2002, p.15) I}
AFES “AFolA AR AAHer A9
FRtele S S8571™
At @ty d el g 5
aALak

= = =2

2919
Eyl_

L fHo 1o &

A2 (Dodd, 2002a, 2002b), ©] 2]t
fre AFEEY ARy
713794 F83e] oY

dAete =

e
o
o
&
N
H
o
N,
e
o
1o
et
o
o
o,
]
tjo

o] shere 3
Shx, ol A5 W Aol olal £4lo] @
Ag wep] 10 dBHAEe S

3)

% (0 [E (o
T
to
ot 1
o
g?z 5
ol

]
=
fru

ajl
ao d
o
o,
o
o
Lo,
N
N
R
ff
o,
N
N
ol

o W T g2 2 fo
it

4) o
ATRAE APl ol AAEFE i
Robert MertonZ} Myron Sholes?} S}EU(0]AhE
Zoldl FEAF3 ARl Long-Term Capital Management
CTCME FAE FAE delo] Hol 2000
o] 1}2FE} thLowenstein, 2000; Stulz, 2005).

5) “In my view, derivatives are financial weapons of

mass destruction, carrying dangers that, while now

latent, are potentially lethal.”
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Effects of the Explanations About the Risks Involved in
Foreign Exchange Derivative Contracts

Kwangbai Park Yeongrok Oh Jimin Pyo

Chungbuk National University

Foreign exchange derivative (FED) is a speculation instrument engineered for the customer to trade risks of
exchange loss (exchange risks) with risks created by the contract (contract risks) with a bank. The present
study investigated whether the written explanation of the bank about the risks created to the customer by
the contract can be qualitatively comprehended by ordinary adults in 30s and 40s of age. The degree to
which the participants qualitatively comprehended the risks involved in the contract was objectively measured
after they read the conditions of the FED contract and one of four different types of explanation about the
possible outcomes of the same contract. The participants also imagined themselves as customers suggested of
the FED contract by a bank and decided whether or not to enter into the contract. The participants showed
enhanced comprehension of risks created by fluctuations of the market exchange rates (exchange risks) when
they read the type of thorough explanation specifying all risks involved with the contract. However, for the
tisks created by the contract (contract risks), the comprehension of the participants who read the thorough
explanation was not at all superior to that of the participants who read no explanation at all about the
contract. On the other hand, the participants who read the explanation specifying only the exchange risks
with no mention about the contract risks showed inferior overall comprehension of the contract compared to
the participants who read no explanation at all about the contract. The explanation about the contract
without a mention of the contract risks may not only reduce the comprehension of the contract conditions
but also create false understanding of the contract to the customers. Finally, the participants with poor

comprehension of the contract conditions were more likely to decide to enter into the contract than were the

participants with high levels of comprehension.

Key words : foreign exchange derivative, contract decision, comprebension of contract conditions, exchange risk, contract risk
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