
ESSAYS ON 

VARIABLE RISK ATTITUDES 

VERENA SOPHIE KATHARINA JÄGER 

INAUGURAL-DISSERTATION 
ZUR ERLANGUNG DES GRADES DOCTOR OECONOMIAE PUBLICAE 

(DR. OEC. PUBL.) 

AN DER 
FAKULTÄT FÜR BETRIEBSWIRTSCHAFT 

MUNICH SCHOOL OF MANAGEMENT 

LIJDWIG-MAXIMILIANS-UNIVERSITÄT MÜNCHEN 

Vorgelegt von: Dipl.-Math. Verena Sophie Katharina Jäger. MBR 
Matrikelnummer: 4048429 

Jahr: 2015 

Referent: 
Korreferent: 
Promotionsabschlussberatung: 

Prof. Dr. Andreas Richter 
Prof. Dr. Manfred Schwaiger 
11. Mai 2016 



Contents 

LIST Ol 1 

LIM C»I 111,1 Ki 4 

LISI or TABLES 5 

LIST OK SYMBOLS 7 

1 introduction 4 

2 Impact of Economic Conditions ort Individual and Managerial Risk Attitudes 13 
2.1 Motivation 14 
2.2 Variable Risk Attitudes in the Literature 1 6 
2.3 Data and Methodologe Il) 

2.4 Results 26 
2.4.1 General Impact ofthe Global Financial Crisis 26 
2.4.2 Robustness of Results 30 

2.5 DitTerences among Socio-Demographic Ciroups 35 
2.5.1 Managers ?5 
2.5.2 Gender 
2.5.3 Generations 42 
2.5.4 Income 46 
2.5.5 Education 4') 
2.5.6 Region < I 

2.6 Conclusion s4 
2.7 Appendix ss 

3 Family Transitions and Willingness to Lake Risks 
3.1 Motivation ,,,, 
3.2 Family Economics and Risk Attitudes ,,7 

3.2.1 Formation and Dissolution of'llouschold Units <,7 
3.2.2 Addition of Depcndents 

3.3 Data and Methodology 7(l 

3.4 Results 
3.5 Conclusion 
3.6 Appendix 



4 Effects of Changes in Risk Attitüde on Individuais' Health-Related and Financial 
Decision Making 92 

4.1 lntroduction 93 
4.2 Literature Review 94 

4.2.1 Risk Attitudes and Financial and Health-Related Decision Making 94 
4.2.2 Changes in Health-Related Decisions 96 
4.2.3 Correlation of Risk) Behaviors and Decisions 97 

4.3 Data and Methodologe 98 
4.4 Results 109 
4.5 Conclusion...... ........ ................................................................................................... . .. 122 
4.6 Appendix 123 

RHFLRHNCHS 134 


