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] 8F4=(S-shaped value function)E 7} SFeH 19
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AEHl e BFE A REgl S 1
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1993). Wk, ZRAET U2 Alghet Blmshs
A S SHA W 7]Eo] ymkAw, Hw
WA AREEE =7A Ha, F84 <t
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3] & (ACC, anterior cingulate cortex) % <Jo] A

Wood, Taylor, &

& Miyake, Taylor,

siem, AF2 =le ERldA v Lo
ARE o S84 HEa &
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A7olAE 47 e e ol Al A
9 A & Hel e A, F del =
1o A A B SIE Adse 0ua
AQE B8Rl AHH

AANEE ZPsdeh Alo] A9 £ A

Harari,

AA2

il

r\r n}i o i

gkl 27kl

o 9 o) Ast st A AYE 3
7 gl Ble] HEd £ ) 9E B o

TE HAFe W, EQlel vEY ¢ B2
olgE AU B AL E4E A A7
| (relative loss), VFET} o]]o] ZAY &
Aol & 7 $relative gain) BT} ¢ 2 HAE
£ wlm, Ble] vtk o BE £48 9
AAG ¢ A& o AJE W (relative gain),
gu &40 AAY FE olojo] 2 A%
(relative loss) LT} 7| sl= wlgo] ©f AZA
= Ao w2 #2E ¢ tHShamay-Tsoory, Fischer,
Dvash, Harari, Perach-Bloom, & Levkovitz, 2009).
olg g kg2 ARrle] 5wt thE o]
W E4E B & o ElRle] a5Hst o

LA

olol o
=

=& 20|

el AMA ojAr A g0 oixle g

o

0 N
= i
-1 5 TTTT L] Bejoi=50
o / _
// 7z '—}—IHHH"" -$600
d /
B s
3 P
/’/
,4 —_—
’ AT
-6
-300 -200 -100 0 100 200 300

LeF £FQ19] BHjot X}
Jgl 2. Lot Efelel 2Hid xtolet Lte| FEafHof|
2 AEA Z28(Loewenstein, Thompson, &
Bazerman, 1989)

vlel7l el AA slze] #ARCR e
a907] Hgelgn ¥ 4 gt

E}o el ulme] ool FAA £olol hF

Z57} o9 ws—}—t—ﬂ FAAeE

u%% ad 29 ARS
function)S X, 0]
3 gl @ ), U
=, ERIAA —EHHL RN
38 A et g A3 0@ U 7
= geite Ae & F Ut dE &

7F 8600 THE-C] o]l & 7HA7taL Bl v
B}l $200 B2 $800 BHE| o]e)S 7FAzit)
H(relative loss), 18 29| Al3A §-8-3H4o A
e e} ol oo Rl U BEAEE
B3 eE U yehdth wBhE, el Al Zele
olejo] FLF $600 oltiTH= EBRRlelA &l
H o]o] YHT} $200 A& $4002FH (relative
g, ole] ool et W AEE 405 4
=2 yehdth AEA 283dE S9 Bl
o Hlal tf & &4S FHESAY BHlE o]
olo] A-Z u(relative loss) Aol WE3HA] E

~_13
J
r

- 593 -



sHEARIBISIAl: AR 2T

sl I3 24 BEe] A Edd W
wEGe F49 gt wAATE AL ¢
2= 1

T D}(Loewenstem Thompson, & Bazerman,

AG7HA] AR R ble} o] ARRHuE
71E AFEdAE AREHme] wE A
52 A whgel 2 s e
o, webd ARt A e A
Gl disire Bel LA IA Lk
el 25HsE Ao a5wstke} vt
Ag FAZ & 7€ AFER HF
o, ApElA wiEr grellq AES Bl
2 Ao a5Wsh £494]

%0,
b2
AN
Rus
rO
[tes
O
iy
rlo
B
4|
o|X Flr
N

O,
bte)
rlo
%%
4|
o|\
)
ol
|
Y

B
oy
B>
ol
(b
(o] ﬂlﬁ
fu
>
L
E{n _%
oy
BB T

_\|L o
e 19
fr lo
A it
SRy
2 o 1N
B
£
RN
= !
S
= r1o
it abli
T
- i}
gt
i)
fr > do w0 = X & i rr ¢S der wlo rlo

fr
N
ok
rlo
b
>,
fr

rr )
o
_’v\_l‘
1o,

{8
=
2o
ro

ozi
HU

ﬁ " +
rd'

o
1>

o

i

N

N
ﬁ,

ﬂ

N

N
=2

>~

>
ooy

M%ﬂ”% oA £ H
‘ir 11833 Yol A bﬂﬁ‘r*
H|
0]

o]-m R
il

3l A
_]—_17_0]] @E /\].p;];a 3_9_6}
Vs Ao Holth

>\‘ }1 i) >}L
r
s
ofr
20

ATEA

2 dAFE Ao @bsolute) SAF(AEE
TAMCR P& ), dFET £4A4] B
olflA|e Wi FE)¥ERE ofyg} A
(relative) 2P H(ERNS] 25N FAHO

il

l"O

2 9E ), e £40] Beng 2 5
Jel clelel Blelutt He gd £47
o o] £40] Belug e Fe e o
ojo] Beluth 2 Huld olegu) wa 3
A4 9190 FuEe AN oAA%
T Ge A 4 QA ol 91
g40 AP, AAPeINe A2
Ae A9ET AR A9 Aay
o8 s £ Uk AYET ANERe &
olo] ofn] ZRY FAF vigurhs $IA

=

o FuEAL BT} 2 oo S 5 9
o
h= =

2002). 3315 75t

Wy ¥ 5 ok $AE ) A9 g
SHAl HTHdesire to avoid regret)(Thaler, 1980).

dE S0 FAEARAI} F7b)t Wold A

H £4% YA 8 $3E B4 Reln B

=22 H o=
atal e F83 olf F & 7 AAF
&£4do] dgglye] ARd uigdd] wE 3
£ AdaH He AL Fsta 4] wieltt

(Shefrin, & Statman, 1985). <, &4 /\a]'i‘i_% =
SEE g

FTES 1=

SR AN AR E 16 3

A o] AFEHE AL YA £4o
O F5S R gn A% RAshs 99
A5AQ AR il Bk A £
Aus} olels $Ae B FAHCR
Ag3tel gluck el olejo] HAu el
urh o] £40 2 AlgEe] Add u

34 A

42 o] 15

- 594 -



g 35 A Ate Ve dAFES e
o2 AAPE u, FHA & AgelA o
3 F3 2 Haselr] ds) AdA &
dgstEle As Zde AdFAQd arE
% Bl Yehd Aojeta oY & 5 vt
ERRIETE 1pe] o]¢fo] AAY ERRIEG 1
S4dol AL W AE EAFEIE oY
¢4 Bode Bies 2 4
59 Adld] w2 Tﬁﬂ =15

s7kte 384 wkgo] OHLQE}(Boles, &
Messick, 1995). ]Ehi} ?g}ﬂtﬂ-—o—% Aol A
go] Wamge] M 2 vmAy o £
) AEete P9 tEgHrelienTt Tl Q)
ol tkEo|Y o ety e ZAR A HAE
AR 99 ARES o2 fA5T 2
}7] wEolldsen, Shalker, Clark, & Karp, 1978;
Isen, & Simmonds, 1978, Wegener, & Petty,
1994) F3AQ A3t yehd F= e 9
S 7hesta Alo] skA] &EThsen, & Geva,
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ol &Gigmoid function) F7% X|(estimated S ERIET U7} 2 &4 B e A
values)5& AAFehs A% o] gEF v Al 991 AiE SHAXARL B AFS|T] oier
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MathWorks, Inc)& AHESIAOm, 1 oo & & ERQIET o] o]<jo] AAY ERIET W
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S A E Ay gl ye] ool AAY w1, AUld &AFdd wf Hoh Zuly oY
1. HOE £Zon A £olZoof mE 93 s|michor MEEHE (%)
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Social Comparison Influences Risky Financial Decisions

Yongsil Lee Hackjin Kim

Department of Psychology, Korea University

Despite the well-known effect of social comparison on our thoughts and behaviors, little is known about
its influence on financial decision-making in a controlled laboratory setting. To investigate the effect of
social comparison on risky financial decisions, the present study used a gambling-like game, where a
player can see the outcomes of both himself/herself and the partner at the end of each game trial, and
chooses to accept the outcome or to replay the game. A repeated measures ANOVA test using three
levels of absolute outcome(gain, break-even and loss) and three levels of relative outcome(gain, equal, and
loss) revealed significant main effects as well as an interaction effect of both absolute and relative
outcomes on risk-aversion choices. In addition, a subsequent logistic regression analysis revealed that
participants * risk-aversion choices were affected significantly by the relative income only for the absolute
loss trials. The present results demonstrated that perceived value of one's monetary outcome during
gambling can be affected by others' outcomes, predominantly in a situation of financial loss, potentially

providing a useful experimental framework that allows for a quantitative measure of the amount of social

comparison.

Key words : decision making, social comparison, financial risk, gambling, loss aversion
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