&R TV —ERETE
— M) TIV—RBET Y ERAVEST —
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35 NE I M

2022 11 H7H

MMXBE B4, HATIE, NISA®iDeCo ¥, HADEMERKRZBRML T HHENHBED, R 77
V—RENEEDD-ODORMBEDOEEENELTVS. UL, FRPREICENT, Sl 245
EHEVITObNTVR. @Y 77— L BEFTHMET 2138 AL ORITMEE, 7V — MAEE M-
T, RMENDEFEBDLNNFERENTH 2 T 5MANEN L 2EL, EERE S L Ie@) 77 > — 5k
EREFZLUTAMLTWS. —75, Yoong(2011) IZME—, o o] WS EEEZS &2, @Y 772 —
BEREEZERLTVD. AR A A Y OEHNIX, GRARPRESERD TRELY 77 ¥ —##E] OfFET—X
EHWET XMzl T, @IS ELWAEZR -TWaREZRTEEXOoNS EEH ¢&
ALAGRIZAIN TV ARWREZRTLEZOND (DRS00 (DK ) O L5 6 & TH) & iR < B
ZMEHSPIZTEZIETHD. BERBLIULLROU VAT v VRIRAN 21T - 7-4E%, EEE, 3%
HEBETEILE, DK il ZAOEKRE LD Zedbhrotz. 51T, EEFHE DK #z 2T hEE L
T(ZNTNOHEZRVT), RERRD D ORIEZHART0H, 2 BRBEOEIFINIZ K DBEDTIZL -
T, DK BOHDPIEBHE D BHEITENTH U THI D D@ WRRAG O N, £z, EBEERL DK L0 5HZ
BN T 2 IE58 L DK #E & HICHHERE U2 ERU VAT 4y VARSI 217 - 728558, EER
DIRCHEDGE X EEBOHPANVPENGED HHH, 2RMIZIE DK BO AP EEREI D L RETH)
IZBE L X W b h oz,

F—7—NK: &@Y 77 ¥ — (Finanical Literacy), #&178) (Investment Behavior)
ElZUE (Finanical Education)

1 ELoIc

AR, HARTIE, NISA(DFEEEIEERIHIE), B NISA, iDeCo(flil ABIREEHLHAES) & IEIEN
LIHNDEER R ZBIL T 2HENMRED, €Y T 73— EN%2HD 5720 DEMBEDEE
PEBHELTWS. UL, ZRPHREIZEWT, BT 2HE XD X v iTbn TR, 2022 4
3 HR DG OEBRlE RS (HARIRTT (2022)) 272 &, HATITHERGERE - MAFOEG X 14.7%
&, KE (52.4%), M (29.9%) IZHARTEL, BEZIT> TWBHEIGEDLW. BRI, SRILHR
HRZESR (2021) TRETOGRMITENICET 2 HaRaHE (BRI344) ] (2021 F 9 HFE) 2L s e, —
AL B (SR RE 2 R U T WA W 25 8) OBl &fE R A 4T YT 1,563 T T, <Blpd i
I OMERLIE, TR 42.9%(F 670 ), AHFES (B2 - B - BEHSFT) 13 32.4% (F¥ 506
Jil) THB. 2018 4ELARE, FHET e OMEEELIME FHEIZH 5 — 5T, 2020 4F % TOAFMEEZ DRk
HIE 20% A R TH o 7298, 2021 FEIZAD, B EFR Uz, HEFROEGIXMER L LTEVWEDD, £0D
IR HIMEE > TETWBL —/T, @EEEAEIET, SRIFEMLEZERT IBICENTSZ
e UT, Past ( TRIEID AR W] & TREROME A0 BHIFTE 5] ) OEIG DY 34.9%(2020 13
22.0%) LML, ZRWDOHEET ITAPMRIEI N TS0 5 ] OEIED 29.2%(2020 13 37.2%)
CHALTWS., 51T, uARENEZ IR Z T RIREVED D 2 IS VED m < alipg it 122\ T, 2019
FEF TR SORHIBRTEEL TW2AY, 2020 4121 67.6%, 2021 £E1X 50.3%DEEH [Z 5 L 7= Eh

'am S ORERR, 2021 FFEEIETEA LGB EHENRORELMTONZHBICERT 2B ELNDH S,



ERALLD i3 Bbiwn] EHEL, RAEWKETED LD, 02 F[TKRIEZHED L
THEY, HEIZHTIHELAEATET VS,

72720, HRIZBWTIEEEBEDOLEELEHINTVWAIZE2hb 5T, Z<DOHANIE
YT 7=l TVWD EIFEVEEW. JEE, PRABICBEVWTALTOEAINTE D, R
MEJIZIE, 2022 4 4 A5 6 XBRIFEAE (18] OFEEEMHIZE D &, SREIER TEMEBE ORZEN
BESTZE VWS DOPBRTH 2. EEARPRZES Bl 77 > —FF (2019 4F)] OFEHE [11]
Z OECD & L ik 5 &, AT 2RO ESERPEE L WTH), BEAHZERLEZA
DEEIFHEE, RV, 77 VADHAZ EH>TW532, —HT, HARE LT, 18%DiHHI1EE
DEFEEZLELTED, BESHMORRIZBWTEEZ ) Z22IZHI6T 57-0121%, FE» S EHE
ERARETHZEET 288 75 —DHEELPBRETH S, TIT, AMIETIIERETELHE
W AEE0) 77 Y —BEIZOVWTERT 5. @Bl 77 Y — 2 MRATHSEANOSNITE L OBf%R%Z
AU EZ BT DN, UTICRT LI, TNETNEEY 77— e MRAHE~03 e O
WZIZIEDBREHHZ 2R L TWVWA.

e Van Rooij et al.[6] IX, & T > X DT —%& (2005 De Nederlandsche Bank’s Household Survey) %
HWTathzetfiol. @il 77 ¥ —2R@HNEMY 77— X0 &EREMY) 77 —I12n
T, ghEhsfEoER e 11 HoEMZEEL, RFOMEHAWT 2 O0®REY 77 ¥ —2H
ZEHFRUZ. MATGANOSMZRFAZE L LT, BRONMETo7288, K0 EEReRY) 7
TV —ERIIHEHNCIEICAERIZ R o 720, BRNEEY 77V —3ERL RS L2 RL
TW5.

e Almenberg and Dreber[1] FAT 2 =T v DT =X ZHWT, Yz VX —Fyy TR 775> —
DRFEEFAN, TabEy baic&koT, KELPBEMEL D KT HAOSIMEL, ©f) 77
V—DAATIMENZ EERLTWVD.

e Kadoya et al.[2] 1%, 77— MNif#k [EHS LOFALIRE] 2 HWT, B#FEHE, 171, &
BIER, @M e FFOBRO 4 >DOEMZd &iZel) 77 Y — 2L, 3O I
ETNEAWCTY A7 EEANDEKEITNT 50/ 77 —DHREMIELTWE. TTOE
FTOUTEEY 77— IMFHNICETHRLE R I L 2R LTV,

o WBIEN[15] BT V7 — il [HS LOFALRE] 2HWT, &Y 75> —%2[15 4 i
92 IEEBEGMAE EELTWD. HHlGREE IS LT oy M ETIVTHEZTW,
BRI AP EEFE R EORMREPFELREZ GO TNVWE I 2R LT WS,

o FHIEH [14] 13MEIIZT 7 — MAEZEM L, Van Rooij et al.[6] 12> T, ®@t) 77> —DH
[l 72 BERERE T LG FHAVEM D 2 D12 TR 77 ¥ — 2R EE R U, TEENY) 75> —
FOBIHNY 7o —%2ED b Z e, HAKRERD ) A7 KERADOHREZEDL] L0
WFiEET, BYy bW UEER, ZOERADERENEZe2RLTVWAS.

e K [17] 1 Lusardi and Mitchell[3] (203, T<B@h ) 75 & —F# (2016)] O T —X 2T, #
MEMRE (Q18, Q19), 1 ¥ 7 L & E@l& O EEAMmE (Q20), N EMRE (Q21-4) 2T 53D
DEMOEBFB» OB 77 —HEHE2EHE L (Y INEEHINT 28/ 7 7 ¥ —FHE DK
2oRERTREES (R 55 ¥ —FHE (2010 48)) [11] 1, FRH@O FRRIE (6 1) 1283 5 HAD EERIZ

AT%THHOIZX LT, REDEERIL 53%(2018 4£F#) &, KEINHAZ EH>TWA I 2RLTWS. LaL, dt

BIZE EFNDEFEFE OB 25BN ELR D720, ZOMBICET 2 KEHFAET — X (2018 ) D EEFRH 75%

IZRULT, &Y 77 Y —F#E (2019 4F) OIEERIZ 4% TH b, HOMBEL LEATHIGIZE Y. 22T, EHFHEOM

EERE, BREHFEL 5 MTHEKET 2L, HROEFRIZ AT.6%TH DD LT, KEDELERIL 48.2% L IFIFED

57V, HROFAEM R KT 5 & SITRERPBETHD.
3Lusardi and Mitchell[3] &Y 77 ¥ —FEUCBI L C, @REMICY —_1 U, BET 2R ZICDOWTHBIL T

W5, )T I — % HT5OICER RIS M ERR, TGS 2EME LT, HREHE, 17V, o

BEEIZET2EME2ZEITTCVE,. ZNSOEMIZZETITONTWAIHATICLE TN, AEIZB 2 0MHKLTH
) TFIV—HATIZEEENT VWS,




M#ES). TUT, ) 77 Y —REDEWMEE &5 NI, Slpdshop Y OB E WA
ThHHERNEL, KX, BREEFE, HEHEE - HAE MMF 2 A L RBRP W AT H SR
BWnW] ZE&ERLTWA.

e Yamori and Ueyamal[8] I, &> J 1 VFHEIZ L > THHE L 72 1000 A3 DT — X % HNT, 19 {H
DB T 5 EEREREY 77 —2He L, NEWEZZRT 272D ICBELBEEZHWT,
LY T T Y — P ARES SOMRARALRIIVEEZEX 5L 2R LTS,

ZDEIIT, FEALDETHEE, T r—bMAEEZM-T, FENOEERNLVIZERE
FE%THMEMAPEWI 2 EL, FEHES LR 77 —HEE2EHZEL THLTWVA.
I, ELWAHRER>TWS (ESHEHME) J e M EFEICEET 22 2R L TWEA,
ZD—FHT, THbZEHEIINT 2ELPHFS RN, BETHICEBSRWEEILN5.
Yoong[9] iZ RAND American Life Panel 7— X Z FH\\T, FEEHEDOHIBZRD TlEH 20, H—, [
57\ (LARETIRELR D JEME S 2 1) 5 72812 DK(Don’t Know) £§9) b WH REIEF 2 &2, &
AidE Y 7 7 ¥ —f5f8 (Financial illiteracy index) 2 E#& L TW5. EZBIIH T 54/ 77 > —45
BE WS % < OETHEICE T, DKIXIHE L —#ICI 0 b d A, TDK] & RI%E T 5 AIEH
ST TFRE] T2 ANEIIRLD eEX, HRETHIINT S DK HEREORFZIZAIZARD] L W0WH 1K
BEBGEL T BRI IZIEEE 220 (5 1) &E 2B (8 1) 2 EL, mERENEZ S
CITERREIEY) T IV — AR L, Hx0EMB KUCEEIRAKRE L ZAORERKRIIHHI L%
RLUTWVWAS.

IN5D2DODEZSFIIBDHTET VWS D, ELWEEAHZHOZ LItk > T, EEBNZ W
EN HEE2T L] Ze eBEET 200, SEMARRICHNTNS Z 212X >TDK RPN, D
O EFHEREBOMB LN e THEE2T 5] & (RBARRICNTORNZ LA ¥ %
L] Z&) LEETL00E, HOATIERW. §iZ0EE, HEICE TIELWRAEREZ D) &
WO EWN= NUDRRETH DD, BEOHEITIE (BRI MEANZLT), £33 [EHkER
IZMNTH 55 ZeWREFTHEMEES S LFETE, BEINTEN-FILVENTHIENT
THLFEZOND.

T —bHAETE, M1OIIBHETHE T2 LRET . £7, SEBESFIC X > TRl
Wz Tohrszwn] EEFEETIZ, WODPDBRENSEIEEZIOSNS. 51T,
ELVVHEZ R > TONIXEETED L, FoTWARITEET 2 Z L1274 55.

BHEZIC @ NO
(A) ERMBEFFICELT, —
LRAEEIZAN TS HhHniEn

A 4

@ YES !

(B) &b HIELLY (QNO‘ —
HBER->TLS > RE
@ YES =

B 1 BEATENC RS S [EE OMEE

AWFFEDA A > OEHMIE, K1D (A) 7 (B)DESLORRETH L BEET 125 2ITT

TRE - 2K [16] 1ZEELY T 5 Y —HE (2016) DT — X EMWT, [HETE)) DRIBBOESEFHE) L Tikey
AT 4y ZERSHT, [T 2 ROEHE] (28 U CIEFBRBAITIC L > T, EER, SERXEDBE, DK K
BEDERE LB ERLTWS,

SEMMFHAD T M TR TE, HEBEIZE T ThhrsR\w] LEFICRETEIsEZI LN, AH
BEOT V7 — MEROBTINEHBANTE20FHE L. ZOMIDVWTIE, SHOBEE L.
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LZ0THDH. SRMARICEOREMNTVE 2L > TRIBEIZHT2HELEDLD, D@D

BEHIIED-TL B, 61T, LOREELWAZRONIZE->T, QLQDRIBZEHELEDL-T

5. D70z, FELZIES, %, DKO3IMEIZATTHalrL, HETEE OBREZHIHANS.

AWLETIE, ZOREMSPITT DT, wARFPREER (10, 11] @ TBEtY 75 ¥ —H#E

(2016 4F, 2019 4F) | DT — X &2 H\WT, #ENIIT 2 EER, W&, DKEEE@Y) 77 2 —

ERTEREUCHEL, HETH (BEPEREZEALZI 2D EH)] LOBBRIZONT, 4

R ST 5.

AFEOEBRIZEIZUATD 3 DTH 5.

(1) Z < OATMETIE TEEH MWERETE & EOBER, Yoong9] iX DK HU »HEETEHE & D
BfRL 2 Z L E/RLTWD. ARIFZETIEEREY 77 ¥ —if# (2016 4F, 2019 4F) ZXRIZL T,
IEER, S5, DKEO3DIZHTT, TNETNLBEETE L 2O X5 RERICH 2D & HEHID
5. @) 77 Y —PHE O EGRIE (24 ) 2 AW OFEE, BURD 2 5SZ2H ST U7s.
DHERS LIOELEEOR VAT v ZERA 21T 72858, EEHH, REREBETEHILE,

DK EIZADEBRL LD Z o7z, IEFBMIE, DK BAEDOBRIZH 5 Z & 13%LT
ML BANTH D, 72720, MEBE OBRBRIZDVWTIFEZEDRBROIZBE T, #IHTHR
INFERTH 5.

QDK BOANEERE 0 HRETH L BE T 5. EEFH, DKL B ICHEIIZITAERR
LR 75D, EEEE DK 82 TV ENEE L T (FNENDOREBERNT), BERRD D
DEEZFRIZOHR, 2BBEDEBOICEDEENTICEL > T, DKEDOAPEERE D
HEETENIN U CTHH O EWEERBE S Nz,

(2) Van Rooij et al.[6], BUIEZH [14] 22FIZ LT, EFEXRPIEHWVIFEERENLERM, KW EIeH
7B e EL, EEHRDPEEROKEIZHN LU TEREL LD XS RERIIHEH, I 5ITHEE
#, DKEIzoWwWTEZNTh, HEE, DK RKOKEINLUTEEL D XS LREKRICH D
HRRTZOFER, DITD 2 HZHLNIZ L.

@ A IEFAREIZ NS 5 IEER, RERIIBERRD D ORG L ADORKRE 5D, DK EITHFR
MRS NN,

@ EELRTY — b UM% FELRO/NS WIHIZERR 28R, ThThoEERS KU DK
BAaBHARE UTHEARO VAT 4y ZERSH 217 - 72858, [EEH, DK B & ITHiE
BIZIZERETH DD, FHEERPEL RBIIONT, TOMBENIFNEL RS, — 5T, %
M ORERTIE, DKED 2z HIZEWETLZEL TWED, FHEFELENEGLRB5ITONT,
EEBD 2 HI3NE <720, FHEHNICER TR R R 5.

JFonzELEREHRETEORBMRIE, Van Rooij et al.[6], BHIED [14] LA LFERTH 5.

(3) IEER L DK RPN EAL DRI T 2 EER e DK ZE L HICHIHZHE LS EE0 Y AT 1
7Bl Mt 247 o 7GR, EEROBEOCHEDOLEIZIFEEROHHNBENEEE H LD, &
RIIZIE DK DO AP IEBB L 0 S BRETENITEEL P T W B350 o 72,

A DOMEBIILATO@EY THh 5. 2/iTl, SELY 77V —2e UTHET 2 EEH, =B,

DK & BERBROBEREZ NN T 520D HEZOWT, FETF—X2HWTERT 5. £72, O

WZHWS (&) 575 Y —#E] OF—XIZOWT, fHHBIZHHTS. 3ficl, 28Rz HE

ZHAWT, EEH, HEH, DKBOZEINETNVPHRERBROAGME ED LS LHERICHDDN%E 5

M5, £7z, EEBE DKBOEE SO LPRETEHEHEEST 22200, KT 5. 256102,

AN 2 EEH, DK R EHERBROGROBBRIZOVWTHEERT L. 4HiTiE, EEFK #E

B, DKEDOZzhZZ, M, Fhh, B3, I, B2, TERMEICE 5 a Y ba— LB

HEDT, ZEBUVAT 4y ZHdaNEITS. £z, EERE DKEEzZTNETNY— ML T4 R
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H U726 RMIZHT 2 IEEEE DK 82 HHEEZEIZ L, ZD 1680 DM ASDLEIZR U TON 217>
AERERT. BRI, SHICHHESBOREEL RS,

2 EFIL
2.1 &@YTIV—EHEH/ERR

FATIE CTIIBBICEREY 77 > — 271l 2 72O I ERAREEZ W THB D, ZO@REIC K-
T, IEE - 3% - B2 570 (DK: Don’t Know) (237 ohnd. R 1ITRLZLD I, SMEES
R o CTREICET 2% Lz b, BIRL D > CTEEARRICMN TV S (SElicxd 2 558 % o
TW5)EBEIiE, @Y 77— BT 2% LT, DK B OEREIIZHEZEEZL LS 2L,
ELVVWHEEZF > TOWAHEEITIFES, €5 TRVWEGIIEHE LR ZenliffEns. — /T,
SREHGERIC N TV ARWEAIZIE, DK LRIET 2 EMELAEWEEZ NS, Do, DK L[
BTHANEHSPICEBETIALZEM) T —DRENRERLZ L EZEZ 6N, TD-d, BE
TENZH L TH, EEFH, BEH, DKEZENZTNMHBEIEWYH 5 LT TE 5. KITHIZE T
IEERITEETENC LT TIE], DK#IX T8 OBRIZZRZ Z PRI NTWS. 72720, E%
Bz owTiE, MEOHAEIZ L > TZOMRKRIEELD, ISHNZRMEO ARG T 5 (S 2R
AU TIERBERPRN) ZEERINTWS, DUk, AT 77 > —DIEEH, FRER,
DK 8 Z& By 77 ¥ —ZAHE UTHREL, BET#HE OBRIZOVTHNZLTS.

2.2 EZH - REH - DK HEBRERROBR: RET—SICL 20

FATHFEIZ B WT, EERZREY 77 ¥ —2BET2556101F, #HEHE DK BB sz T
Bod, EEREEM) 75 —28IcT5 2 & & EEDADOEEE (DK & MEHROM) % &
VF SV —BRE T LIIEMTHo70, DKL MERE N2 L EMTidminsd. —%
T, DKEZE&#M) 75 0 —BRE T5581201F, EEREEEEDNHINTWRWED, FEEK
& DK Bz AR 8L, BEEREBROBBRIZOWTONATHONTWAIIRIIFLE LR, £ T,
DHEL TN EITD ZEAEERZ L2 RET X 2HWTORT. #M%E 50, HEEEZE 10,000
N, TDDHFERERD O DANEE 4,000 A& LT, EE - B8 - DK BOMALHLE T LIz
ERERD 0 D NBDE D 3 DD — AR AENIT/ER L 72 (£ 1).

Bz, EEBD0MH, FEBD5MH, DK 0MHDOAEKIE34 ATHD. 77— 1 DHAITIE
ZD5H0 17T AWEET B (HEEHGIE £ =05). F—R2205EI1T1E 10 A (3 =0.294), 7 —
2 3DHBEITIE2 N (F =0.059) THD. 3D2D7 —ADT—XORHEERT 72017, Mz EX
B, 721X DK, M RERBRD O DEEER LT T 72K 2I1TRT.

KETEEZ R L, TRTOT —ATEEMITIZEEBDEZ 5 & B ERERD 0 OEIGH1BIL,
DK A2 5 L BERERD O DEIGHIWAT B X STk U7z, oI, EFEHIT LD DK%, DK
BT DEEBBERLT, 77— A 1IIRERBRD 0 OFEI1E DK BT ZBKRT 528, EFHITIE
BBERLBFRRL, — AT —A3REFRE IZBEFRT 25, DKL ZBEHRR WL S ITERLU 7=
= A2 IXIEEH, DKL HIZBFRT S &5 ITERL 7.

CIEBEBERM) T 7Y — AR T 50, BROSHIERE L DK XA U TH 5 LRSI N5, JiisETcHi—, DK
BaeIE) 77 —HEE2EHZL TS Yoong9) THRMKOIERVBINTVS.

5



x1 RKET—%

T—X1 r—2A2 r—2A3

IEER BB DKET | MIEAR | HEAK  #He | BEAK #He | REAR #@A
0 ) 0 34 17 0.500 10 0.294 2 0.089
1 4 0 133 69 0.519 45 0.338 19 0.143
2 3 0 273 140 0.513 105 0.385 65 0.238
3 2 0 500 257 0.514 218 0.436 194 0.388
4 1 0 1,500 771 0.514 728 0.485 733 0.489
5 0 0 2,000 1,027 0.514 1,071 0.536 1,178 0.589
0 4 1 35 14 0.400 9 0.257 2 0.057
1 3 1 133 53 0.398 40 0.301 20 0.150
2 2 1 273 109 0.399 95 0.348 68 0.249
3 1 1 500 200 0.400 200 0.400 200 0.400
4 0 1 1,500 600 0.400 675 0.450 750  0.500
0 3 2 69 21 0.304 14 0.203 3 0.043
1 2 2 267 80 0.300 67 0.251 40 0.150
2 1 2 545 164 0.301 164 0.301 136 0.250
3 0 2 1,000 300 0.300 350 0.350 400 0.400
0 2 3 92 10 0.192 8 0.154 3 0.058
1 1 3 200 40 0.200 40 0.200 30 0.150
2 0 3 409 82 0.200 102 0.249 102 0.249
0 1 4 69 7 0.101 7 0.101 3 0.043
1 0 4 267 27 0.101 40 0.150 40 0.150
0 0 5 241 12 0.050 12 0.050 12 0.050
10,000 4,000 0.400 4,000 0.400 4,000 0.400

T DK(Don’t Know: 7 578\)



[5—Z&1]

60% 60%

—o—EE#H=0
m 50% 50% S EEH=1
% i‘é EE#=2
@ 40% @ 40% —— EEH=3
» 30% % 50% EEH=5
D] g :
D 20% a)) 20%
£l A
= —B-DK#= g
& 10% :——l _._méﬁzé & 10%
0% — 0%
0 1 2 3 4 5 0 1 2 3 4 5
EEH DK#
[r—x2]
60% 60%
0, 0,
?;"2 50% ?Q 50%
" 40% " Low
B 500 ——DK#=0 B 30%
f)) —DK#=1 %
o 20% Bﬁﬁi 2 20%
2 i g
"ﬁ! 10% W S DKS=: | & 10%
0% _— 0%
0 1 2 3 4 5 0 1 2 3 4 5
EEH DK#
[7—Z3]
0,
60% 60% @ =0
o 50% % 50% g—m =I
B 40% % 40% IEEH=3
® @ —a— EE#H=4
5 o 3 0 —o— E5%#=5
5 30% % 30% iy
g) 20% D 20%
-l )
2 10% & 10% —e\—
[=]
0% 0%
0 1 2 3 4 5 0 1 2 3 4 5
EEH DK%

X 2 AT —&: EEH - DK B B#EREBRD D DGR

ZDESRGE, T—A1LIEZDKEIZOA, 7—A3IXEBBIZOABEBRT 5 L WO KERNES
NERETH DN, FHERTABE T2 RS &, EEHIIEORR, DK BUIIADMEZEND % & i
MO ONSAEEMENR DS, O L EHRERBROERE (X I —ZK) 2HHEEK, EEFR, wE
¥, DKEOFTNFNEFPLEL THIRLEO VAT oy Z RO 2 HWTHREEST 5. [HEH
DIEER, REH, DKEZZNEN, no, ni, ne (i=1,...,N) &L, NRER&EEHERzRT.
2T, p; \XAEH i OREHERE T 5L, BB ny 2HALKE TARELRBO VAT v 7 [AIFE
FIAZIEEB (k=0), #8588 (k=1), DK (k=2) iz LTEznEh, UFDOX DGR 52
EMTEDL.

1 Di .
-:—’ :1 = ; :1’...7]\7 21
O sy v SRR <1 - pz'> g + B (i ) (2.1)

AT — 2T 20 VAT 4w Z RO ORERER 2 IR, TARTDT — AT 2 Ml (FRE/F5HE
M) R EL, EBEBOREILE, DK BORBIZAT, pEEIFFITNS WHERTHIIZER

"Python M statsmodels @ logit %\ THEE L 7=.



THEZehbhrd. 2F0, HOPZEBRPRLTH, MIMICIEZELIHMII NS, 275U, 2
E DB & O McFadden R? 121, ZOREARNT WS, 77— A 1 TIXBIRT % DK B
ZMH, 7—A3TIHERT I EEHIINT2ENIRELS LS. —F, HERORBONEIZH R
MENTWT, =21 DBEUIIERED, T—A3TIEATHD. BEIZWND Z 2 IFHL WA, B&
RERO A DK & R 52554, DK BUXMER (—&) 7 6 EFB L HMEBOMZ5\\W-H D
ThHhd-d, HEBRONFIZEEREAEL TIE) &3 —HT, BERBROAGEISELSHREBERT
LIGEITIIEEBO/FSIEI DK BRI &) 5.

%2 RMET—%: a VAT 1y 7Rk

[ AREN (2 1H) McFadden R?
J—2 EEE AR DK #t B | BB | DK

r—21]0288 (18.83)| 0.105  (5.10) | —0.498 (—24.83) | 0.028 | 0.002 | 0.055
r—2210357 (22.71) | —0.109  (=5.12) | —0.418 (—21.80) | 0.042 | 0.002 | 0.041
r—23]0534 (31.08) | —0.400 (—16.90) | —0.445 (—22.85) | 0.085 | 0.024 | 0.045

EZAT, EZEHE DK BOMFIZXUTHENICER L 2 2 HIE, EFHE DKLV EWE
DA (-0.739) 2FO0 5 TH 5. EFHME DKEZEZZTNTNEEL, TNTNOREL RV |
THRERERD D OHGEZRUZK 2 ZHEIHITENTT 572012, TNZTNORE L IRV L #
ERBOGMOBEBRETNS. 207012, MR 21T THREBDZHEL, T 23R
e U THRERBROEEZWHHER L T30V A7 1y 2B 2175, D, BAEOWH L&
LT 5. AR L7 DA UERSEHWT, EZEH%E ng, DKEZ ny &35 &, #ERIFEAIX

Nkg; = G + bk”Q—k;,i + ki (k =0, 2) (2.2)
EETL. k=0k=2) D& &, HWHPEHIZIELE (DK ), HILBII DK (EEH) TH 5.
T 2T, HMEREME (ag, be; k=0,2) WA Y, BT

Eri = Mg — (ak + byna—p.;) (2.3)
LRIRTE D, o (89;) 1E DK B (IEEE) TIEHAL TWARWIEES (DK ) ORFEMS & 720,
PFO&LS1Z, ThENEZHRWPLEE L-a VAT 1 7o %217,

B 1

1 +exp(—zp)’

o5& U 7= (IR EREL (6)), z 1, McFadden R? OfER%Z K 3 12517

Di Zki:7k+(5kéki (i:1,...,N) (2.4)

%3 T —x: BAEOH
r—2 BB DK %k
5 | R 28 pfE M R?| fRE 7 il pfE M. R?
r—2Z110.001 002 0983 0.000 | —0.430 —17.09 < 0.001 0.023
r—2210022 972 <0001 0.007]|—-0191 —7.890 <0.001 0.005
r—2A3 10555 21.62 <0001 0.041 | 0.016 0.64  0.648 0.005

7 —A1TIEDK B (IEEE), 7—A 3 TIZIEEE (DK £) @ z DMt fEA R E K (/hE <), p
iz 2L, MENIZ0I%KETHRETH D (1I0%KETHARTIERY). 7 —R 2 TIREEFH,
DK #& B I ERBREBRT 5720, zEOMEH KEL, pfEd 0. 1% KETHETHS. L
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MoT, BEMHZHAWDZIZL->T, @EOTI AT 4y ZREAHTIEDLRDIZS WK 2D &
SR EHANT L5 PR TE S, — /AT, H2XEEMIIBIT22HEOREZIZLST, IE
LZHE DKEDOLESL S P HRERBEBERTI2ONBFMATE2L2EZ N5,

2.3 T—%

AR TIXEHAR T RTE2DY2016 4E, 2019 FIZHEML 72 TR 77 > —f#E] OfzET —
REHAWS. @EtY 77 —HEITHAD AR & ZIXF—OE S TINE L 72 18~79 1% D 25,000
ANeXRELUEZEDT, 1 VE2—2v MNZEBTVT— lEBETHD. @) 77 —IZBTH1E
MBI 25 M TH B, ZD5HD 1[I ThhrosRWn] 2H5ATHVRVWEZDRAAL, HiT 24
Med 5. FEHEMAEOERSIX, Q4, Q5, Q12, Q13, Ql4, Q15, Q16, Q18, Q19, Q20, Q21-1, Q21-2,
Q21-3, Q21-4, Q22, Q23, Q25, Q26, Q28, Q30, Q31, Q33, Q36, Q37 TH 5. F7-, LETHIISE
Al P i D A RER DA & P S DFERE 2 MBS 5 Q34 OFERZ WS, Q34 Tldde@lssh e LT,
SHMHOEME (KRR, BEET, AEHES - HEMMF) IZ20WTENETNEMLTWS. A LEZZ
BB BETIEREEEICE T A HME S W T ABRBIZO PN TWEY, THEALZZ 2ida\n) &
WS AIED T0~80% % HEDTWE7D, HEALLZIZERH D] 1Z—2I2F ks, LElpEHDAD
FEAZRTEXI-ZRE LTS, 72770, B2HiOoHZ2kRE, 3EEOEMED W W) %
AL e b d5G6, AL HE]) L35, DI, IBRMEHOEBADD (L)) &2 %
BERBRH D (72L)) &RELTH. BAENREMAOANFITHMEOHEG LEKT 5 (SRAHRTREAR
[10, 11] 2B I N2\, AHIOZERBR VAT 4y ZEFESIICHWS 3> ba— VA LT,
UROEHEHWS. EHRMTE), B CTEZ2RE, XI—2He L THWS.

x4 avbo—ILEBH

28 RS T E
il Q42/Q47 | B (1), &M (0)
A fin Q43/Q48 |6 717 TV — (18~24 ji%, 25~34 J%, 35~44 %, 45~54 ik,
55~64 j%, 65 JF~)
Tt Q44/Q49 |4 T3V — (BHE - RFE - BE (FIVERA L), HEE,
N— b - TOUNA b EEEE/ER - PAE - TR
AN H Q49/Q55 |6 715 IV — (250 F A, 250~500 F A1,

500~750 J5 IR, 750~1,000 J3 F9 A,
1,000~1,500 /5 A&, 1,500 5 EL L)
BT |Q45/Q51 |5 T TV — (BHHED A, @R, BT - A - B, K7,
PN

R BT | Q6 »HH (1), %L (0)

EARIATE | Q1-10 5 BB (1~5: KEWIFY, EHHIRM)

B OYTE) | Q1-3 5 BB (1~5: KEWIFY, B0

T MES: 2016 FFA /2019 F£HFHE (R LHEITIX, 1 DDHA)

T HRZE, BRI TZoft), FIUE Thronw/EZX72<BWw] Z2R<

*AEND, WZE, FI, BRFPEBIETRRESI W AT T —2HHEL T2




3 BETENH
3.1 EXDH
3.1.1 OZEHCIRERRHY DEE & DORERK

IEEH, A, DKL BRERBROBREFHNS 72012, BERKD O OFMFEEEE2X 312
RS, =L, BN 0 AE LA AGEEDOAET S, X3 OMEENI LD S IEAR, MEK,
DK #(C, #tfil (728l) ORRZ 7 7 13 BERERD » OLMAN S EEE2 KT, HIZIE, EEED 10 #iC
g HEEIE TIEEBAD 10 HCHERED O O A 2 EFBD 10O AN TE > /-ETH D, —
i, Ml () O ST 713 N0 EIZEBUIK T R EREBRD b OMREIS 2 RT. Bl
IEEEDY 10 X3 B RERCEI A1 TIEEEAY 10 H THRERERD O O AE 2 HERBRD D DA
TE|--ETH 5.

90% 90% 90% 45%
80% 2016(58h) y 80% 9 ' 80% 2016(5 %) 40%
& 70% 20195 8) & 70% 4 1% 70% 2019C5#) 35%
i ¢ & ! & \ ——2016(/4h) ;
% 60% —o—2016( ) / = 60% oL iz 60% 8 2019C= %) 30%
P sow  ——20190E#) / 2 50% / 50w | & 25%
3 [ 3 / [} 'Y
J 40% / 20% O 40% iekegesed 20% B a0% |\ 20%
2 309 W o 15% 5 g0 /N 7 2016CEH) |t 8 g0y h 15% 5
% 0 i op & 3% 201908 | A BT \\ "%
20% /.’ 10% % 20% ——2016(%8) ~ 10% %! 20% rbe o 10% %
10% g 5% 10% 2019G%) - 59 10% hat Fhanseey 5%
A . )
0% 0% 0% 0% 0% > 0%
0 4 8 12 16 20 4 0 4 8 12 16 20 2 0 4 8 12 16 20 24
EE#H BB DK#

3 IEEH, B, DK BEBERERD D OEIGDORER

FeERER D » DEE1X 2016 FEFED 39.6%, 2019 EFEH 41.3% THS. M3 &Y, LFDZ
ERONB.
o EBHBNL\WMEY, DK BEMNDRWFE, BERRD L DEELRHZ 5.
o MAHM 10 E TIIHERRD D DEISIXFIET ETHED, 10MHZ2EBER S L, HEXHMNT5.
7272, SEHNL < B EISIZ/NZ V.
e 2016 FFFE & 2019 FFEDFRIZL D DENEDH LD, FLALRLTHS.

BB BERRD 0 X EDBRIZH D WS FERIZ, EEXEERE2RMY 770 —2HETL54<D
AT E AW TH S, £72, DKELEHDOBRIZH 5 Kb itE L DK % /78 L 72 Yoong[9]
CEREGHIRFERTH D, HEBE DK EZEZ DT R WIEROMEDH RN 6EZ D L, MERE LA
DERIZH D Z 5720, AL IZE A, EOBRIZH S Z L 2R UMAERIIEZEEORH SR, K
WRPHIOTTH S, WLz RERRO A (RETH), SR E T ThEBH, R/E
¥, DK#e LT, BERTO YT v ZERGH THEE U 7z [IIREREL (Bk), 2 1E, McFadden R? @
KR ER 5 ITRTS,

x5 BEBOIAT 4y 7 EGEDHOFRER (SR FEREROHHE)

[ e bR AL (2 fiH) McFadden R?
A A BB REE DK #& IEER | 3R | DK
2016 | 0.132 (56.28) | 0.054 (14.45) | —0.180 (—58.46) | 0.116 | 0.006 | 0.159
2019 |0.144 (59.05) | 0.033  (9.09) | —0.196 (—59.66) | 0.129 | 0.002 | 0.169

82y N — VAR EEDEELERBOY AT 1y 7 EESNFIL 4 HiTiTS.

10



IEER, REBORREILIE, DK BOMBREITEAT, 2 HOMMNEL XKEL pMEDIFIFY
o), MEANICERTHD, X3 LBEENLIERTHS.
3.1.2 IEEH, DKHEBETEOREEMN

22 HiDRMT — XD THRUIZE DT, EFH AL L DK BOR) & DK # (IE&# L 4
BRHOM) ZRABCON TSI LIFEETH L. O VAT 1y 2RO ORI T, EEBE
DK BB ETE L BET 200, EH00NMEET L2002 MiT2Z LT LW THS.
BLIHTHRUZ LI, #ETENITH U CIEERIIEDORMR, DK #BIXADERKRLEHZ—HT, IE
B DK BB VWADHBZ KD, 0720, EEFBARETE L BT 201k DK B2 MHET
L0570, DK BARETHEEET 2D EEREHBET 2050 EAHTHS. 2
T, 22MiTRUZAEEHWT, EEFHE DK BUI T 2% ETE) & O 2 REET 5720102,
EEH L DK BOMAEDLE Z L IZRHMNEOBRERKD D DEEEZEIHT 5. KHAGLEICE
358V TV EMEET 572012, 2016 FfE L 2019 FiflE 2 G TTF— 2% 50,000 A& L,
AL ABD 50 A% ERIZGEDOAEGEHEL, 77 7L D%X 412R77.

{{

100% 100%
—e— DK#=0
90% DK#¢=3 90%
—e—DK#=6
80% | _e—DK#=9 80%
o —eo— DK#=12
n 70% 1 70%
?E: DK#=15 &
2 so% —e—DK¥#=18 ;; 60%
B DK#=21 =
» . R
) 50% DK#=24 63 50%
g — 4 ’
A 40 £ 40%
AN
&
30% 30%
20% 20%
10% 10%
0 0%
0 4 8 12 16 20 24 0 4 8 12 16 20 24
EE#H DK#

4 EEB, DKBZEELLGEDRERRD » OElG & OBR

£ (AB) 13 DK 8 ((EEE) 2 EE L, Bz E48 (DK ), #tilz&gdge Lz 77T
HBH. KIED S FHRERET, M3 TEHRULALL DI, EFLZITX LTI, DK I
UCiddd 2. ERZR2 L, H5 ([EEL7Z)DK BT 5 EEH & HEEEGDOBERIZDNT
&, SEEKETROSNS K RBERIER SN W—HT, 5 (EELR) EFEBIZNT S5 DK e
BEHAEOBRIZDOWTIE, EEKE L IZIZAKOBERAR SNz, ZOME»S EEHEL D $ DK
BOSPHERGICERT S EEZOND.

B 4 TR U 7= BRZ #REHICMEE S 5 7212, JRAEST 217\, IEEHSB L O DK e #ET7H)
EDRREDNT 5. WL 2 RERROAHE (REITE), HULEE TN ThIEEE, DK
DFRFIT & U THERE U 72 [ 4R %L (6)), 7 fE, McFadden R? OfHR %2 6 12xR7.

BB, DKEE BT, zEOMMEIZRE < (pMEIFIEHITNAI V), HEHIZAETH 55, DK
BDSH 7 (EDHIIAEX McFadden R? VK& <, HETHIZECEEL TCWBEEZOND. Dk
DA TH, pHEPHD TN WEEIZIK, zHE2HWTHERT 2.

92016 FEFHE L 2019 FFEZ M 2 12i7->TH, FABOFEENGONE. 7z, FMAEOKREREKRD L OEEB LV
FAGDOEBII T A DX 8 B IBI i\,

11



&6 B ORR

FHBEFREX P75 O [l e £ 5 (2 1) McFadden R?
AR | (B - DK %) IEE DK %X IEEH | DK
2016 —0.876 0.013 (3.31) | —0.115 (—28.50) | 0.000 | 0.025
2019 —0.865 0.031 (7.89) | —0.108 (—26.99) | 0.002 | 0.023

3.2 BMHBICWT RZEEE,

REE, DKEEE CKRERRD Y DA DOERFK

Van Rooij et al.[6], BHIEA [14] DOIZE D, MEOHESEEIRETEHLEE TS I LRI N

TW5., 22T, FIXMEDIEER, RER,
BRZFARTA LS. Hifill 2 EEER GRER,

DK %) ¥ L84

DK ¥ (IE%#, s&#, DK [H&#H) L &HETHO
(M 12 A (A, DK

M%) ORERERD D OHIG 2K 51K, LRI 2016 5, AXIF 2019 FEFEDOFERTH
5. SHERAOBELETIORT. DT, EER, #ER, DK RERIHT 554, HER
LELY.
20165 E 20195 &
70% s
ol - y =-0.362x + 0.7246
B so%
&
% 40%
& A y=-0.255x +0.498
Y 30%
%)
2 0% i a B o FEE(iEH: FEX)

10%
y =0.074x + 0.154

0 0.2 0.4 0.6

ZMBORIEER

n DKEK% %EEE DKZR)

0.8

=
o

y =0.104x + 0.151

0.2

A BRE (R BRER)
m DK[E]Z 3 (1558H: DKX)

0.4 0.6
FRBEDRIEE

0.8 1

5 AREIZXT A& R e RERERD O OEIG DR

# 7 AMEICHT ARIERE BERERD D OEEOBG: [HIIRERE
2016 FHA 2019 A
R (p ) R? e (p fH) R?
E&#R | —0.344 (< 0.001) 0.623 | —0.362 (< 0.001) 0.664
AR | —0.288 (0.017) 0.234 | —0.255 (0.033) 0.190
DK 0.074 (0.180) 0.080 | 0.104 (0.068) 0.144
FEFEBIZLZEWVRIFEACRONA Y., FEEHEOBREHSIIMEOELSRENEL RBIZON

TINEL 5. RZHM0.6 T, FS

A R

RICEETIE LR 5.

INE L2 D, RELRDpED SNHETH 5.
BB e, BEHGWHMNYT 5. 2019 FEFHE T pEIZ I0OAEETH S,

KOpfHE 0INHETHS.

12
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3.3 EBRIBERBROBEOEMR

Van Rooij et al.[6] 14T Y X DT —XT, &0 EERBEY 77 ¥ —ZBBUIHEIC EIZARIZ
o7, HEEHEE) 77— 3ERICRS RN &, BIE, (4] IZHADME T — & T, A
KU FS5Y—X0BIGHMY TS5 —2EbE 2N A EEBEDOHRE2EDB I 2R LT
Wb, &) TS V—HET XA T X TIERL, MEREEZ TN TERVWED, K
R TIREE R EIE CHEBERRER, EWIECISHNRERM BE L, EEROKEE IR LT
BB E DK S RBERIZH Z 0% NS S, 72720, Van Rooij et al.[6], B [14] D EAER
M e SN EOE M OMAGDLEIX 1M TH 72— /[T, EERDKEDENTE L DA
BOEEMRIET HZ L2k oT, Z0s ORI 2N % Fli$ 5 Z & B HfFTE 510,

BEE I EERTY— ML, TONIVHELSIEIZ6MTOEINL, ThENDOEERE LV
DK % BAZ L U THART Y AT v ZHRSH (KITIZH T Oy S okt & Kid) LEED T
AT\, BilE P IEER, MtilE 2 8 (DK BUCB L Tld~ 1 F 22 MT) & LzRER 21X 6 105
U B 2016 L, FHXH 2019 EEHEDOKRTH 5.

20165 FAE 20195 ERE
70 70
" e
60 60 g
oo muEgnim "h'.
50 ®ume o Enm 50 Poge" = .l'
o0 %e°® oo = ¢ 00 %, =
L AP | o N
40 . 40 ®
OO
z 0O-0-go O z ooaolgo
g 30 %%DD 08 B 30 DDDED O O oo g
50 o eHOTy FHI | EEK w2 B eHOV Y R EEK
mEODy b DI e mEOY Y MO L DK
10 oo ORENN EEK i, g ORENHT EEK
Oo  DEEHH: KA O 0 oHmEN: DK
0 °_ o 0 o—=C
o) o
(@) OOO O 5 o g @ o) ©
-10 -10
0.4 0.5 0.6 0.7 0.8 0.4 0.5 0.6 0.7 0.8
FHEEE THEEE

B 6 BEEOVAT 4y 7 EkESH: SFEEEER L 2 HOREMF

BEBO VAT v 7 B SHTIEEHESDP I ES R TS DK BTH 2 EIFIEFEITRKE WA, SEHIE
BERNELRDIZONT, TOMHININIL BB EPHERTESL. — 1T, BENHOMEEEZ A
%5&¢, DKED zBIZEWETLEZE L TWBEMN, FEHEFERNEL RBHIZONT, EEHRD z HIZ/N
IR, EHEFERN55~60% %A 5 &, MAAMIZERTIERI RS, ZhoDlehrs, F
IEERIBD 5T, DK BUXEFBUZHARTHANDEL, 512, BESHOMEERE, EEROH
W EL R RE T, DK USSR 25> TWa D, EEBIIH IR KbNE Z & Nbhrb.
3.4 BRER, DK RCHERROBHEOERL

HIEI CIXEITIZEIcfioy, MEOH S E %2 EERE LT, HERROAHKE OBREFARL, IE
BROMRDDIZEEER, DKREZHWT, FAKROS %217, SMEZEELRE/ZIEIDKETY — b
U, ZO/NIWEED SIEIZ 6 3 DIRL, Fiffi& FRO AN 217 5. ARIORHEIAGRE R, 4K
DO DK T, 2019 FFEFHEOME 2K 7ITRT.

ERORERE RS L, RAEU VAT ¢y 7 ARSI OFERIL 2z EIZIEFIT KRS WD, FIEEE
KIZEHF VERBRNZ Db h 5. FEESHOMERIZELEEICE U CXMEOEEE RN E <

LORGE DTSRG R DENIZ K DR ERROAEIZ G Z B HEIZOWTIIAEE B, KEOHET — X L DEHBIZD
WTIEfHR C 2B I N0,
VR A 4 B, 8 F, 10 Mz L THIFIERBEDOFERIE SNz,
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BBIZONT, SHINRKEL RLZZEZ2ZRLTWS., 270, EERDL T LA, HERD
RWRIETIE, DK BUIERH A 2> TWaH, EFRITFHHABREDLNS. —F, AXD DK iz
BLTIE, BEEBDY AT 1w ZEIEOHFOFEIZIESHTE DKETE 2 HIZIEFIZKRE WD, F
DK EHWNE L 221220 T, ZOFHPANIINS Lo TWE IR TE S, FADHT DR
RERD L, FEH, DKEE IV DK 22 ZEFRRWD, DK BUZIESBUZ AR T2 E
WE WS BERIIRZNTWS.

RERTHEEY—H DKETHEEZY—F
70 70
l'..
60 .l: o'm - 60 Ll
il e, NEE_m B B o.".'.
50 e®%e P B 50 samm"® ® ennvy Mo EEK
a mEQOY Y MO DKEL-]
40 40 " ORREMT IEEE
° & 5
0O e ORZEMT DKEL
z 0 O oo O z
@& 30 Ho-o o o & 30 @O O~ O
o o o O U 0 o
0 O O o-g o
20 Q5 5 20 85%0 o
o o) o © o 00
10 00° enUy hamEEK 10 o o o5 o
0500 WEOY Y M DKEL O O
0 500 OREMT EEHK 0 o e
O%ZE547: DKEL
-10 10
0.1 0.15 0.2 0.25 03 0.35 0.4 0.1 0.15 0.2 0.25 03 0.35 0.4
TIREE THDKE

B 7 SEYRAEER, T DK R 7 HOBGR

4 ZEEOIVRAT 4y JORDH
4.1 EHEXETIL

3HiTIE, EBZHE DKEDOEL SN 2EEL T, HERBROEHE L OBRIZDWTRRHION %
TV, TORREDOUBEITS 7201, BY AT v ZEIFESHH TNTNE BEAEDOHHEZRE L
THWZ., 22T, Iy ha—LZ8EED, EER #HE58, DKEE —DOHALHE LTS
BEOVAT 1w 7@ E2T>.

[ ¢ DIEER, BB, DKEEENEN, no, niy,ne (i=1,...,N) &L, NIZRIEHLE
KT, 22T, p 2EH i OBREHERETL L, HIEH I OEEE ng & JEO3 Y s —)LEE
zij(i=1,--- ,N;j=1,---,J) ZSALKE T H0ZE k (IEF [k = 0], 3% [k = 1], DK[k = 2]) 14
THLEENVAT 4y Z7ARET NV (4.1) RTHBTES. NTA—X ay, By wi(G=1,-+-,J)
EREBIZEoTHET S, 2D E, 2, PREWVIZERES i OBREHERIIE R 5.

1

J
= L= ; xii (1=1,..., N 4.1
1+ eXp(—Zki)’ 2k = o + LBrngg + Z’Wc]xm (z ) ) ) ( )

j=1
FHEY > TIVENE 25,000 HTH B, W, BAEEIE T2OM), FIUE oo n/FR72<
N EERWZ728, 2016 EFEOY VT IVENE 19,937, 2019 FHEIX 20,084 HTH B, FER
ERSIRT. Enro 3y bu—LVEBOADEE. IEEH, MEH, DK HZThTnziHZBIC
GUHEORREEZRLTWS, 2L, HEBOEZOIZIESE, #48%, DKEIINLTOA, 21z
ALHT 5.

IEERE BB DO FIIET, DKBOFFIZEATH D, BEERT VAT v ZEIGESHT & [H Uk
RTHd. avbu—)VZHBEHLTE, BETHEICHLT, B, Fin, £, BEREEEEWH

Di
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WG EICBE S 5. B R A0 AR AT B IR & B BLR, B O TENI E D BGRA
»B12,

#*8 ZEBRUVAT 1w 7l

2016 EFAE 2019 FFR#
EEH 0.090%** 0.097***
el (30.290) (31.509)
V75— PRER 0.049%** 0.041%**
A (10.203) (8.551)
DK # —0.136*** —0.144***
(—36.122) (—36.605)
JEME | MRl Bk 0.198**  0.174***  0.189*** 0.124%** 0.277*  0.247**  0.273**  0.200***
G 18~24 7% —1.720%* —1.541"* —1.747  —1.544** —1.441%* —1.220*** —1.483**  —1.280***
25~34 1% —0.890%* —0.742"* —0.912"**  —0.741*"** | —0.805"* —0.634*"* —0.825""* —0.634*"*
35~44 1% —0.368*** —0.275*** —0.381***  —0.272*** | —0.300*** —0.206*** —0.311*** —0.212***
| 55~64m | 0.542°* 0451  0.539™*  0.408* | 0.580"* 0.491*** 0.577**  0.448"
65 s~ 11319 1.050***  1.104*** 0.952*** 13179 1167  1.312%* 1.094%*
g | Wk TNRA L —0.006 0.052  —0.033 0.004 0.089* 0.153**  0.067 0.102**
HEZ —0.008 0.063  —0.031 0.036 —0.169** —0.068  —0.191***  —0.098
ALY —0.160*** —0.137** —0.170*** —0.152*** | —0.078  —0.038  —0.089 —0.056
LSt} 250 A —0.561*** —0.363*** —0.576**  —0.330*** —0.497* —0.282*** —0.512%*  —(0.258"**
(F3M) | 250~500 —0.244** —0.179"* —0.247*  —0.161*** | —0.237** —0.154*** —0.246*** —0.152***
| 750~1000 | 0.144%  0.120"  0.149"  0.122* | 0.209"* 0.175*** 0.214™*  0.181"*
1000~ 1500 0.371%*  0.360***  0.391*** 0.399*** 0.357**  0.337**  0.358***  (.319***
1500~ 0.504**  0.544**  0.511** 0.575%* 0.563**  0.641***  0.556*"*  0.637***
A I BHEHEBEDOHA | —0.880"* —0.677* —0.877**  —0.587* | —1.034*** —0.779"** —1.036™** —0.709***
=15 —0.255%* —0.253** —0.255"*  —0.253*** —0.309*** —0.290*** —0.314***  —0.298"**
o okE 0.364***  0.212" 0.389"*  0.216* | 0.423** 0.253** 0.449"*  0.274**
KFb 0.671%*  0.446™*  0.725"** 0.482%** 0.697**  0.433**  0.742°*  0.475**
TERHE DB | —1.646™* —1.500"** —1.633***  —1.394*** —1.672%* —1.525"* —1.661"* —1.421***
ERIRAIATEY | —0.090%** —0.066%** —0.094***  —0.066™** —0.090"* —0.054*** —0.098**  —0.066***
BN O 78 0.054**  0.148***  0.027* 0.115%* 0.066***  0.163***  0.043** 0.120%**
TEH 1.036™* —0.721***  0.904*** 1.271%* 0.853** —1.057***  0.759*** 1.135%**
McFadden R? 0.189 0.226 0.193 0.250 0.197 0.236 0.199 0.259

IR OHEEME, Sy a2 . BREKER, = p<0.1, **: p<0.05, ***: p<0.01

4.2 @RI TIV—EHE 2DOEBUIHFE

SELY 77 Y —AROPHEABIZ IEER L DK O %2 E5DT, A AT 1w 7 RgaN %217
5. 277U, 2ffEE2NRE T, 2MERDR —EDZOIZIEERLEZ % L DK K5 & v
Sk RO, EEETY — MRIZHOBILZMEITNT 2 EERE, DKETY — MEIZHEIL
7N 2 DK B & SIHZS E L THWS. IR TIE, 24 @OfEE 4 fi243# LT (MEz
6MIZLT), 4x4=16ED DRI AT 1y ZHIEati 217\, 2 D204 77 ¥ =2/ 5
AR ERENDHEEAE (2 H) 22K 9 1R T8, MEOAA , 2019 FEFHEDOFERDART.
EEBORFERBT UHIEIZR>TWRVWDIZK L, DKEDOFRFFIET RTEIILR D, EERIN K
EAL (1~6 £i2) DIEEITIE, DK R 19~24 2 fRE, EBFBROMFTIIEICRDS. 2L T, EEEXD
UL IE DK ERFALIZ (NI L) R BIFY, zflid k&< . —F, DKEIZH L THIESEKL[H
Rz, EEFELRDS U IEDK RPFAIZ NS L) R B1FE, 2 HOMMEIIAE RS, Zh s D
MIFHREREOEGA LA UM THY, 2V b —VEBHE2EELEGAETHER DI Eibhb.
EEHE DK BOBREITN T 5 2 HOHMII % s 5 &, 16 7 — A 11 7 — AT DK D z fAD
MHED HHRKE W, EEHD 2 [HEOMIEL K E VDX, EER 19~24 17T DK D FA1 37—

oy bo— V2B HERRD D OHESOBBRIINNED 22RBI N,
ISE A 3RS EIL 72354 (MEBUE 8 /), 6 ICHEIL7=5a (MERIL 4 H) OBEEEKOHENESNLTWS.
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#9 200 T T Y —2EEUTNT B IR EREBOHEEE (2019 FHHE)

ZH AR DK %
FREE | EER LA AR EAF S E N T I
(z fH) 1~646L 7~1247 13~18fL  19~24fi 1~6461 7~1247  13~18fL  19~24 L
DK # —0.05"*  0.03" 0.01 0.17%* —0.43™*  —0.39™*  —0.40"*  —0.31"**
1~6 fi (—4.03) (2.85) (1.21) (12.18) (—38.46) (—32.95)  (—33.38)  (—24.67)
DK # —0.10"*  —0.02 0.06™** 0.26*** —0.45* 041" —0.35"*  —0.25"*
7~1240 | (-7.34)  (—1.53) (5.16) (20.11) (—32.45)  (—24.78)  (—25.70)  (—18.96)
DK % —0.06"*  0.13* 0.14% 0.32%* 044" 028" —0.20"*  —0.19**
13~18 7 | (—4.19)  (10.66) (11.98) (25.08) (—24.64) (—16.42)  (—18.16)  (—11.70)
DK % 0.04* 020" 0.19%* 0.35%** 036" —0.23"F  —0.24™*  —0.18"*
19~24 i (3.00)  (17.73) (17.23) (30.19) (—16.79) (—11.48)  (—12.32)  (—9.61)

¥ Oy bE—VAEBUEKR S LA U (FREULENE). ARKHEEE, *: p<0.1, **: p<0.05, ***: p<0.01

A, EERT~1247, EEE13~18Ai TDK K 19~24iD 2 7 —AThH 5. L7=H>T, DKHD
FMRESEBE 0 EBETEICEEL T W &b h 5.
4.3 WEMDERE
AN ERERZBL T, @AY 77— %20ETEDER NS, Lizdi-T, HERBYDH
NIXEZERELS 2B Z e BPREINED, SETOMMTIETNLEBRBINTWARL., IhEEE
TEHEHD—DODSiEL LT, BIEERIEICZE>TEM) 77 v —ZBORNEMEIZOWTKRIET 5.
ETIVILATO@ED THS. FH1EBEE LT, @AY 77V —EHE2RTESH (K =0), #HEK
(k=1), DK (k = 2) Z#aHEE ny & U, BIEEE w, 1%, P - BETORMBE (%M
Q39: XI—ZH, m=1), WS OEMAH (M Q40: X I =28, m=2) &35 HEL
Boftiz, HLDETIV ((4.1) X) THVWS IV bE— VEHZHAZBUEML, A TFO (4.2) X
WRSHIEEIRET VTN I A — X 2HET 5.

J M
ki = Ok + D Ve + D MemWmi + € (i =1,...,N) (4.2)
7=1 m=1

I THWAEMZBGEES 572012, (4.2) ADFKE GRAEHDME) &, & (4.1) NTEMU 72 (4.3) X2 #E
FERE

1

b= 1+ exp(—zp;)

J
s ki = O+ B+ Y Wi + Rkék (i=1,...,N) (4.3)
j=1
kp = 0 DEME N, &Y 772 —F8 g PIMERTH S 2 WS IGRRERI SN D (HEZE
Bz %).
I, 552 BERETIX (4.2) ROHEEME Or, Ajy Tem ZFAVT, FUHE fgy BT O (4.4) RTEE
U7z, g & (4.1) AD ny; OROODIZEDT, ZERBBV AT v Z0RIMTE2ITD.

J M
fiki = Ok + > Akjig + Y MhemWimi (4.4)
j=1 m=1
TRERI0ITRT.

“Yamori and Ueyamal[8] IZ#EEE L LT, (1) BEBESHERDO O DOEHORE (5 BlE), (2) BEcodiit
IF AN, (3) BRE TORMBEDRRD 3 DEERICEEZEE UTHWTWS. KRIFETI, ©ElY
TIV—HEL VWO MFORET —REMNTE Y, BELHEMEL L THI2ZBUIR SN T WS, Yamori and
Ueyamal[8] #2&IZ LT, Z ZITRUEELEZHNT V5.
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#* 10 BERBIROMR

551 BCBE (RUR R (4.2) ) 2016 472 2019 42
WIS | ESB HEBH DK # EEH B DK #
BREE (R - 1) 0.488*  0.971"**  —1.459*** 0.581**  0.856™** —1.437"**
(3.218) (9.694) (—11.105) (4.057) (8.828) (—11.688)
SRAE (M) 1127 —0.167*  —0.960*** 0.996** —0.122* —0.874***
(11.392) (—2.552) (—11.211) (10.406) (—1.878) (—10.635)
R? 0.179 0.061 0.180 0.204 0.075 0.187
¥ ZOMOBAEE (T > b u— VB ORBEEIIRE O S . BT 5
WAEMEMGE (B Y AT 1 2 [all) 2016 4L 2019 fFEERA
EEH(B) 0.297** 0.352%**
(4.3) XD 7 (k) —0.222%** —0.263***
| VAR MBI (B2) 0.750*** 0.961***
A (ko) —0.720%** —0.950***
DK % (B3) —0.371%* —0.405***
A (k3) 0.234*** 0.257%**
X ZOMOFALL (2> b u— IV EHK) ORBEIIRE O A £, BkT 5
B2 B (MY AT 1w 2 [alR) 2016 & 2019 &
EE# 0.287*** 0.342%**
RV T 5V — (7.917) (8.794)
I B 0.748*** 0.961***
(%8 1 BeBE TRt (10.326) (11.762)
I N7z FlfH) DK # —0.349*** —0.385***
(—11.175) (—11.898)
Bt | MR B —0.006 0.085* —0.122** 0.019 0.118** —0.081
Ep 18~24 7% —1.033** —2.266** —1.107*** —0.579%* —2.233**  _(0.806***
25~34 i —0.270** —1.161*** —0.307*** —0.119  —1.182** —(.221***
35~44 % —0.021  —0.504*** —0.047 0.039  —0.609"** —0.057
| B5~64iE | 0.3017*  0.494™*  0.239** |  0.249"*  0.492"**  (.183***
65 i~ 0.899***  0.674*** 0.656*** 0.725**  1.185*** 0.620%**
L= | W TIVEA N 0.158** —0.469"**  —0.048 0.273**  —0.401*** 0.081
B 0.202**  —0.416*** 0.057 0.151*  —0.677"* —0.029
AT —0.065  —0.337** —(.128** 0.130*"  —0.258"** 0.072
RN 250 A il 0.096  —0.699*** 0.091 0.246**  —0.880*** 0.133*
(Jif) 250~500 —0.022  —0.267* —0.011 0.094  —0.521*** 0.007
| 750~1000 | 0.073  0.208**  0.092 | 0.094  0.339"*  0.114*
1000~1500 0.270**  0.698*** 0.384*** 0.204*"  0.412*** 0.206**
1500~ 0.478**  0.669*** 0.522%** 0.659**  0.450*** 0.538***
RO JRE BEHE DA —0.159  —0.934** —0.070 —0.002  —1.116*** 0.046
=750 —0.197"** —0.209***  —0.185*** —0.190"** —0.364***  —0.209***
| k% | —0.103  0.821"*  0.002 | —0.134*  1.088**  0.065
KFBE —0.112 1.538%** 0.143 —0.186 1.820%** 0.156
1TEN R Ei= BN Pl () —1.120"* —1.401*** —0.920*** —1.054** —1.452**  —(0.899***
AR HR 4T H) 0.000  —0.162*** —0.014 0.058** —0.282***  —0.005
FEG O T E) 0.322***  —(0.355*** 0.168*** 0.344*  —0.501*** 0.142%*
E —4.662%**  —0.892*** 1.609%* —5.935%%  _1.184*** 1.657*
McFadden R? 0.179 0.181 0.182 0.185 0.188 0.188

T ARIRBOHEEM, 7y AN 2 f,
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B BB OBIEEIGTIX, BEERE U THWASREEOEEOEEIIME G & $ 12 1%EE TIE
BBUZHR U TIZIE, DKEICR U TR L o7z, ZHIRSRMEBEIZEER 2P L, DK K25
TRV DHZZZRLTWS, 72720, RBOMNMEEZ R5 &, EERICEE L CIXMmE DL 5 Dk
BEDOHNPFER -G L 0B KEL, DKEUCEL Tz > TWa. ZhiE, DK EERS I
X - G COERMBENEETHL I L E2ERLTWS., —F, SMmEBUZBIL TIX, %K - 15
TOERMBE IFEEKE IR TIETH 720, WEH» O OBMBFE XA LR -7z (2016 FFHEIX 5%,
2019 FEFHEIX 10% A R). RO EIZFER - B CTORMBEDHNRKE L, MHYHIZITSREA
B SRMAGRIC N 820D 5 &, MEBICIEOMERX 52 5EZ6N5. PERE (R?)
RS L, BEEBEWRIAZEE T5E TIVOHRANIFESE® DK BUZ AR TEL.

WAEMZBRGEET 2 7-DICBRAEDREE R TAL L, TRTHEEKEIZTENINTED, Sl
TIV—ERIINEERTH Lo h 5. R, B 1EBRBETHESNZIESE, ME5%, DK D
THMEZ ANZFE 2 BBEOR Y AT 4y ZERSFOFERE RS &, EEH, HEBORBON S
£, DK BOBRBUIA LR D, MEHICH I%ARE RS, NWEEZZERL T ZNTNOBRKRIFE
DERNWZEDRLNBG, 2770, BEORET —XE2HVTWA7720IZ, BIELBOERPA+5
ThHhHAREEEZBETE RV, 4A1HONREZMHRT 2HEENMFToNZLEZONS.

5 fEmESROEE
AREFFE T, SEAHRTRFESO [EEl) 77 > —F7E (2016 4£, 2019 4F)] OEZET— X %

WTC, @@V T 7Y —%RTLEHE UTHMTHT S EEH, MEH, DKEZREL, RETH)

(PR EEALZZ 3D 50) EOBRIZOWT, e BBE» o0l L. 56 =0tk

RHEFEOTLUTIZRT.

(1) &) 575 > —MEOFHME (24 M) Z W70 OFEE, EER, #ERE RETEIXE,
DKL ZEDOHERIZH S, F7z, 2 BBEOMEIRSHIC X DEAESHOMEER, DK BDHVIEE
BEOBEETEN U THANDOEWERIE S N7z,

(2) BIEFAFTEIZN T 2 EER, AERLRERRD 0 OEFGORKRIZAE L7225, DK RIFFEHED
Honmw, £72, FEEO/NIWIEIZER U2 EEREIZ0d 2 FEEE, B LU <13 DK % i
L L, HERBROARERHNHER L UBRERO VAT 0w ZHRO 2T o 28R, E
EH, DKL HITHEIICITERTH 20, FHEEENE L RBIZONTZEDOHAIIF/NS
{725.

(B)ZERU VAT v VRSN &7 o 724, EFEROEOEEDOEGEITIXESBOHHE LB E
WEEEH LD, BERRIZIE DK O AP IEEHR K 0 BEETHNICEEL PV WS R
STz, 7z, BAZEE UTEERE DK DM 5 %2 &D 72356 TH AEOFERIE S i,

IEER, #HER, DKEOMIZ—ETHEDT, I DKEXEZRELRWE WS ITHEIEBFGTS] 2\W»WS

T ol TIEERE BEBOM (DK A ORI O A S M 5 1 DEEE2 L &> & L) 2 REs

LZEVHITEEBEFRTE] EWSZETHD. LizdoT, BEOOEEEL» S, HETEHe HET

52777 X— MIELWAEZHD] 0 b TG Tnd] ZEDAPRKEVEEZLN

5. ZOREHSPZT 572017, MERZ EER, REH, DKED 3 DIZHML Tothzir- 7.
B, AFEEP S/ ONZBIE & i, BETHIORITE7-OOEMBAEFICHT S 3 A

TV T ERT.

(1) DK 8 (IEEE & BB OM) O A EER L 0 L EETENCEKRT 22 205, SEtkiEhcfith
HEREMEPT I LIZE > T DK B D ((EEH L MEBOMMIER), TEE LW LW 1T

SREITIE, BIEABITEY T 530 (Q39, Q40) T Toh 5720 WS HEEZBRNTORLTWS (3> FIVEE 2016
FEFA I 15,507 {H, 2019 FEFE X 16,014 H). FD70, OV VT LEMAWIGEOREIIE S LR 5H, FE
B, BHEBUIE, DK BUTADOMKRELE 22260 T, AROBEBBLNTVWE ZLZHENOTVS.
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s ( HRET D] LWHITHINEA D) Z e niffshd

(2) IEZBDADGFRER L 0 S EETENCERT 2206, SRBECELVWAR HIZO Z L
IZE o TIEBBEZ GREBDRED), ET L] CWHITENEZ L Z L PHfFTE S

(3) EZFRDRNMEIZ N T 2 EERDO V@ WHE L b EBETHNICERT 2226, RiltEE
EELOARETAZLICL > CTEHERMBEIZNT 2 EERIEZ, BET ] CWIHFENE S
HMx5Z e/l TEs

SCHBEA (18] 12 & 5 &, MRFER OFFREEH (2022 4 4 A2 5 FEf) TERREBE AT A

Z— b U7z, PRREE CHEHGRIZ N SRR P A NIE, THET 5] LWHITEBEA S Z 2

R TE 57255, HEZEPIZDIIEEEZILTEZENEETHL I L2 ERNITRIBL

ZEHEARMEDHRRTH 5.

SHOBEE LT, UFD5 mEZEIFTs L.

(1) DK LSRN D BIREEAY 3 DU L d B354, A& DML DE NP ETEIAN R 2 8% 5.2 5 AlfE
M2RH 5. BIRFEONE, RERLRE2EZRBLT, SORIQ/NVPBETHS.

(2) AWFZETIX, SEMFEMEFEA L2 L OERTIGL 725, BALEETEEMmEIz D>V TD
R DTS 2 Z L bR T 208N H 516,

B) ety 77— v TORE L EETE L OBMRIZOWT, HEFTENIINT S IEEHE DK HD
HEBOREIDEVWESTT .

(4) &E0Y) 77— L BETEORNREEGEHS T 572012, BEOHFHET — X TlEkl, Th
EHOPZITEL TV — MN&EZZGL, /T 5.

(5) R DREDI MBI T H 505, FAREE CTEBMAGRICAN S Z 212X > T, EERICEERRL X
BINEDIMEMGET 5 LIZEoT, REEHE L BRETHOBBRIIOVWTHIT 5.

S Xk

[1] Almenberg, J. and Dreber, A. (2015), “Gender, Stock Market Participation and Financial
Literacy”, FEconomics Letters, Vol.137, pp.140-142.

[2] Kadoya, Y., Khan, M.S.R., and Rabbani, N.(2017), Does Financial Literacy Affect Stock
Market Participation?. Available at SSRN: https://ssrn.com/abstract=3056562 or http:
//dx.doi.org/10.2139/ssrn.3056562

[3] Lusardi, A. and O. S. Mitchell (2014), The Economic Importance of Financial Literacy: Theory
and Evidence,” Journal of Economic Literature, Vol.52(1), pp.5-44.

[4] OECD(2011), “Measuring Financial Literacy: Questionnaire and Guidance Notes for Con-
ducting an Internationally Comparable Survey of Financial Literacy”, https://www.oecd.
org/finance/financial-education/49319977.pdf

[5] OECD(2011), OECD/INFE 2020 International Survey of  Adult Fi-
nancial Literacy, https://www.oecd.org/financial/education/
oecd-infe-2020-international-survey-of-adult-financial-literacy.pdf

[6] Van Rooij, M., Lusardi, A., and Alessie, R. (2011), “Financial Literacy and Stock Market
Participation”, Journal of Financial Economics, Vol.101(2), pp.449-472.

[7] Wooldridge, J. M.(2010), Econometric Analysis of Cross Section and Panel Data, Second edi-
tion, The MIT Press.

BEARIZIE, R OVT, TAIREZONEL SWEHULHEL TV TEEMEICOWT, HERE IR T
Wiz & [HE VBT WAl otz THIELTWER»-72] 200 CHEMiTsIenEx5N5.

19



[8] N. Yamori and H. Ueyama (2021), Financial Literacy and Low Stock Market Participation of
Japanese Households, Finance Research Letters, (in Press).

[9] Yoong, J.(2011), Financial Illiteracy and Stock Market Participation: Evidence from the RAND
American Life Panel, In: Mitchell, O.S. and A. Lusardi (Ed.), Financial Literacy: Implications
for Retirement Security and the Financial Marketplace, Oxford University Press, pp.76-97.

[10] ©@lAHP TR (2016), (@Bl 77> —F#&] DR, https://www.shiruporuto.
jp/public/document/container/literacy_chosa/2016/pdf/16literacy.pdf.(l#& 7 7 &
A: 2022410 A5 H)

1] SElAHRPREZES (2019), [£EY 77> —FE 2019 4] OFEHE, https://www.
shiruporuto. jp/public/document/container/literacy_chosa/2019/pdf/191iteracyr.
pdf.(IA& 7 7 Z: 2022 410 H 5 H)

[12] GRUEHTREES (2021), [RIOSEITHICET 2 HHFE (SH34E) ) |, https: //www.
shiruporuto.jp/public/data/survey/yoron/.(Bif& 7 27 ZA: 2022 410 H 5 H)

[13] HASRITHEN R, TESIFERO HRBKEE] | 2022 48 H 31 H, https://www.boj.or.jp/
statistics/sj/sjhiq.pdf (&7 7t A: 2022410 H 5 H)

(14] B %%, aie BRI, B2 P, =M A (2019), HARDMEABRERD Y 27 BERE : 4
V7 7Y —DRMECHRIEOENNIED LS B L 525007, fE MBI, Vol.39(1-2),
pp-86-103.

[15] ¥, Fa74 2 - N==— KRB (2017), [SEEREERICB1T 2FHRF LN ER DY
2 [MEA&REL) Vol.12(2), pp.10-16.

[16] SREEEA, M2 AR, ©RLY 77 > — & RRlATE: HROMEZET — X 2 7204, HARER - 4
BV AT e WIFRFER K S (2020). https://lab.ae.keio.ac.jp/~hibiki_lab/pdf_k-ris/
JARIP_2020_TH.pdf

[17] BEAH (2010), [HEO RN L SREERR : [R@Y 75 > —##) & 2 HIWE
ITCER Working Paper SeriesJ .

(18] SCERRIZEA (2018), [P @5asbey BSMEA CFR 30 £ %) MRS, https: //www.
mext.go.jp/content/1407073_10_1_2.pdf (BT 7 & A: 2022410 H 5 H)

AKHED AN 720, SRl R EE R (FH)R  AARTERY —C2ARN) 226 &) 75
¥ —FHE (2016 4F, 2019 4F) ] DT — X DR EZ T & U7z, £72, 18k C Tld. FINRA(Financial
Industry Regulatory Authority) 73475 [The National Financial Capability Study (NFCS) | O
[State-by-State Survey(2009, 2012, 2015, 2018)] O T — X ZfHHL £ L 7=.

The data for this secondary analysis - “The National Financial Capability Study (NFCS)”- is a
project of the FINRA Investor Education Foundation (FINRA Foundation).

20



%

A EZ#E DK #0ORER

BB, BREH. DK ORI EFRFTER (24 ) & =T 5720, ZORND 2 DDEEHDHA
BbhiEERDBL L, FOORZHITABNIZRE S, 22T, SFRROA AL VR BIEEHE DK
BOMAGDOE T, R EOBRERED L OEEE X OREEH (MAEDLER) 2K 8 IZ/RT,
ki E=ADNERMMNEORER S, AT APMASLERERT, WARENFIZLT, HEEHE
CEEFEEBINIRLTWD, £z, EFH DK L OEHEFREEG I LN S 25HE, b 2
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M 8IZBWT, AT AN THRERV LT RDIEA LR DL EOMAGOLETH Y, HEK
®#mﬁiﬁ%ﬁtI 2B, M35 HRADE LS, BERE 2 MOBEHRAT, T L
ISRBE BN L b ité{aﬁlkﬁ‘/7ﬂ/§5{ o TV, FOEHIZ, EE¥KE DK Bt DHEE
ZHLD XIW,

B RRESH

31HITIE, BESTEIEER, REKEITEORKR, DKL ZADBKELH B Z &, DK £
EEHL D B BETH EEOERLED DI 2R U7, 72720, 3.3, 34HiTHR UKD IZHTEIZ
Lo TIEER, REE, DKENELD I P, HENRIZL > THREDHBEANDHEL LD LT
RMELRDH L, £I T, AETIEEMIIZ, UTFD 2 fIZDOWTREESHT 2175,
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B.1 M[H&ERER

&) 77 v —HEIX. QI8 RV TOEREASME TR THSE, Ry £ L <1k MEY))
RNADD O % EINT 5 (LA T4 Y]) RINERE, Dl B )78 HauX, B
BRETHMRL TWARWEEETEARVWE RO EBRMELH S5, otk EEFEROE N
BRMES DX, HERP DK ZOEWEHE L WHES H 5, 3.3, 34 HiOHHr & LTWA 0, &l
A RIEDEIR G IEDN R E DG RIS A 5B 2 PR D 72HOITR 11 IRT 5 FEHOER L% v
TRIE R 21T D,

F11 RGEDHT TR U 7 [

@MY TV — R | RdEY)) T@Ey)]  EEER HER DK X 2016, 2019 -y
~ v TORE e | EHKME EIE b6 b6 LA (FEARIEMEART )
(7 f) (6fF) 10fR3 10f 10FfF | IEZER B DK #

KEEH Q4 O O 0.551 (12) 0.338 (4) 0.111 (22)
KEMEH Q5 O O 0.482 (16) 0.350 ( 3) 0.168 (19)
ERAUT &y Q12 O 0.537 (13) 0.230 ( 8) 0.234 (14)
ERAUT &l Q13 O 0.475 (18) 0.320 ( 5) 0.204 (17)
BRMEE | D FEA Q14 O O 0.670 ( 6) 0.185 (11) 0.146 (21)
BRLEL G| D FEA Q15 O O 0.726 ( 3) 0.167 (12) 0.107 (24)
BRLEL S| D HEA Q16 O O 0.809 (1) 0.083 (20) 0.109 (23)
Sl - BIFORME | Q18 O 0.672 (5) 0.102 (17) 0.226 (15)
&l - RFOEBE | Q19 O 0.433 (21) 0.408 (1) 0.160 (20)
Gl - RFOEBE | Q20 O ]0.553 (11) 0.107 (16) 0.340 ( 8)
Sl - RFORLE | Q21-1 O O |0.613 (8) 0.077 (21) 0.309 ( 9)
o—y-27LYv b |Q21-2 O 0.694 (4) 0.058 (22) 0.249 (12)
HPET K Q21-3 O 0.758 (12) 0.027 (24) 0.215 (16)
BRETE K Q21-4 O  |0.465 (19) 0.054 (23) 0.481 (1)
Sl - RFOERE | Q22 O O 10.239 (24) 0.356 (2) 0.405 ( 2)
&l - RFOEME | Q23 O O ]0.450 (20) 0.152 (14) 0.399 ( 3)
TRBR Q25 O O 10.480 (17) 0.162 (13) 0.359 ( 6)
Ny Q26 O O 0.518 (14) 0.248 ( 6) 0.234 (13)
TR Q28 O O O 0.604 (19) 0.194 (10) 0.202 (18)
o—>-2LYvy k| Q30 O O ]0.508 (15) 0.131 (15) 0.361 ( 5)
o—y-2LYvh|Q3l O O 10413 (23) 0.215 (9) 0.373 ( 4)
B RETE Q33 O O O 0414 (22) 0232 (7) 0.354 (7)
AN D RIS Q36 O O O 10.600 (10) 0.101 (18) 0.299 (10)
AMER D R TE Q37 O O 0.635 (7) 0.083 (19) 0.282 (11)

EE#R| 0.629 0.495  0.671 0.463 0.470 |0.549
2016 - F# RERE | 0.201 0.166  0.106 0.287 0.157 0.181

DK % | 0.170 0.339 0223 0250 0.373 0.271

EBER | 0.640 0.506  0.685 0.470 0.477 | 0.559
2019 4R A MAR | 0.204 0.170  0.110 0.291 0.160 0.184

DK % | 0.156 0.324 0205 0.239 0.363 0.256

TOIAEY) ) BRI, B RICEFE L RN S L LD KO RLENEEINTE Y, MESTONRL
LTWa,
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22T, [A@EY)) EREEE X, TREFOTEIZEAT 5RO D S5 5, BWYTRNEDIFEENT
UIde] (B Q4) b\WnwS 21 TOMETH S, —F, HEy)] BREEE X, TRR” B> T
W & EIZ, BE0HEA (%), BANIOWTHETZMISIZENTL & 55, ) (T Q23) &
WS XA TORBETH 5, RKILITIFTIEER, HER, DK ERIHRT, 424 FO LR IEERIZH
55%. A HIIN 18%. DK RIIH 27%TH 5, [AEY]) BERFTEIXEEEI R 63% & &<, 7/
H 5 RINIEL R AL 10 B OFIZA->THE D, IR RESZ N, 72720, #8ER (DK %) £
EL (&) BELRPTWHED X1 TeEx N5, —HT, NEY) SEIRFEEIXEE R 50%
T, 6T 1 UALESEREA 10 HOFIZ A>TE ST, 6 M 45 DK R A7 10 O HIZ A -
TWTC, IR L WEEDO X1 TeZEZ 6Nnb, EER, &R, DK Exzhzh A7 10 fIXE
BLTVWAMEEH 20, ZIFHBHE T3 DICHEINT WS,

FIHOIC, BRERBROAEL OBEFREZFARSZOI1C, BERBROAEZWHHAZERE LT, F
B BERL. DKEL TNFhzileRe LE-BEBO Y AT v ZHRON 2175, #HELT
FFERE. z fH. McFadden R2 OfER %2 K 12 1257,

F 12 REEPG: BLEBO VAT v 7 [EIRS T OREHR

[ FR 2K (2 i) McFadden R?
[FijEEBEN PEE| BB AREEL DK % IEBH | RS DK #
(AR #R]| 2016 [0.166 (28.57)]0.094 (11.89)|—0.453 (—41.48)| 0.026 | 0.004 | 0.077
il (7 i) 2019 [0.177 (30.02){0.069 ( 8.84)|—0.487 (—41.66)| 0.028 | 0.002 | 0.080
MEt]) #R | 2016 |0.414 (57.06)|0.209 (18.95)|—0.502 (—60.34)| 0.113 | 0.011 | 0.151
[l (6 i) 2019 [0.447 (59.80)(0.173 (15.80)| —0.545 (—61.90)| 0.126 | 0.007 | 0.162
IEZ = 2016 [0.216 (44.76)(0.116 (13.26)|—0.357 (—50.25)| 0.071 | 0.005 | 0.117
A7 10 2019 [0.231 (46.22)(0.076 ( 9.01)|—0.391 (—50.69)| 0.075 | 0.002 | 0.123
AR R 2016 |0.292 (54.31){0.050 ( 7.71)|—0.404 (—55.83)| 0.102 | 0.002 | 0.139
A 10 4 2019 [0.325 (58.17){0.011 ( 1.67)|—0.434 (—57.03)| 0.120 | 0.000 | 0.146
DK % 2016 [0.332 (64.77)(0.196 (23.92)|—0.344 (—65.47)| 0.155 | 0.018 | 0.180
A7 10 [ 2019 [0.351 (67.05)(0.164 (20.59)|—0.360 (—66.77)| 0.168 | 0.013 | 0.189

BB, AEBOMRRBUILE, DK HORIRFREITA T, 2EHHEICER p b IFIFE D)
ThHOH, IXNTOMEEZA WAL EFAUMERTH S, 727270, DK E AL 10 B D [EIRARE D
HoHEX McFadden R? DK & X, HEARDHPMORIEENE B0, EEBE DK BANE W E%
H->THL, FEHNIIIRETEANDHEN LN EF X 5N5,

Z 2T, HARSHOK 4 L ARICIEER, DK Z2ET L7755 0KRERBRD 0 OEE L OBG%E
FARD, 72720, 2016 FFE & 2019 FEFEITIFIER CMHAMZ R LU TWADT, WA %z &btk
Hrzznzh, K9~13I1TxR7,

MzR2E, EADHEABROFERTH S, 72770, DK B EAL 10 I DWW TIE T KEE RN
EIZIE R > TV nWd, DK B ZFEE L7- & EIZIXESHRE BREEHEDOMIZIZIEORBRBZIE R S5,
U2 U, TARGEYE] ) SEINERE  FE#E EAL 10 BIZ DO WTIHIEE A 2 2 v, SEHIZ IR EES
NAREL4ED, DKEEEET 2 L HEHEITNE L RoTWD, —F, ELEHZEETE L7 DK
B E S ORI L AR, TR TOMBER TADBRMA R S, EER A 10 BT
AMISEIPKHE L WEER DG O Nz, MIEDERGIEIZ L 5L DDEWVIIR SNS D, DKBDOHH
EEHE D EZENCEENGICERT I EEZ NS,

W, BIEBOREE L HETHE OBREMAL L 5, HE L 7ZEREEL 2z . McFadden R?
DFEREZ R 13 1R T,
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—e—DK#=0

100%

90% DR#=2 90%
80% 80%
% ——DK#=10 a1 70%
1%
% B 60%
B 50%
40% o 40%
D
30% 2 30%
20% 5 20u
10% 10%
0% 0%
0 1 2 3 4 5 6 7 8 9 10 0 1] 2 3 4 5 6 7 8 9 10
EEH DK#&
12 FRER EAL 10 P32 ERER D b OElA
100% ——DK#=0 —e—DK¥#=1 100%
DK#(=2 DK#=3
90% =4 —e—DK#=5 90%
—e—DK#=7
80% ——DK#=8 —e—DK#=9 80%
—o—DK#=10 a1
s 70% }}L 70%
;é 60% § 60%
o 40% Yo 40%
£ 2
A 30% %\\J 30%
20% = 20%
10% 10%
0% 0%
0 1 2 3 4 5 6 7 8 9 10 0 1 2 3 4 5 6 7 8 9 10
& DK%
13 DK # EAL 10 MITH T 2 B EREBRD O OHE
F 13 BRI FRAESH ORSR
FHBEEREL [ FR AL (z fiE) McFadden R?
] R IR FAEF | (EB% - DK %) EEH DK & IEZ# | DK £
[REY]] #2016 —0.731 —0.058 (—7.30) | —0.400 (—35.64) | 0.002 | 0.042
M (7 [H) 2019 —0.714 —0.036 (—4.57)| —0.399 (—34.95) | 0.001 | 0.041
MEY] ] ER 2016 —0.852 0.073 (6.03) | —0.336 (—29.10) | 0.001 | 0.026
[ (6 ) 2019 —0.844 0.107 (9.03) | —0.334 (—28.84) | 0.002 | 0.026
EE# 2016 —0.891 —0.077 (—8.78) | —0.331 (—32.38) | 0.002 | 0.034
A7 10 [ 2019 —0.878 —0.046 (—5.39) | —0.319 (—31.42) | 0.001 | 0.032
AR R 2016 —0.747 0.112 ( 15.75) | —0.212 (—29.19) | 0.008 | 0.027
A7 10 [ 2019 —0.735 0.151 ( 21.31)| —0.199 (—27.33)| 0.014 | 0.023
DK # 2016 —0.891 0.096 ( 10.34) | —0.191 (—23.40) | 0.003 | 0.017
A 10 [ 2019 —0.884 0.126 ( 13.78) | —0.180 (—22.38) | 0.006 | 0.015
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TARTOMERERNT DK MORIRREDPEATH 2 DI U, 4] ZIREE & EER EAL 10
MTIREEROEIFEEIZETIEZR L, AllR>TW5, Zhid,. DK Bz EE L 2580 &EH 4
LARDIERTH S, ZD2DIFEFRPEHVEDO X1 7 Th by, EEHDEL THHRETE L H
BRUBRWE WS DGR IZ, 33HiEHMETH D, ZNODFERMS, EFEHICEL TIXMED X 1
T % 2T B0, DK B (IEEE + 580 XD X4 T U THEIETH 5 Z L3 h -7z,
B.2 ®BREEEDEWVICLIHE

H3u30®ﬁﬁﬁﬁa%ﬁm&%%%\%ﬁﬁé~%§MMm@me#%%xbt:zﬁ%

L BEREDHD L LTV, BMEEEOEWI I ZHERLTARD DI, WREEI LIZH
ﬁ%“i IEEE. A E. DK BEEEZ L ORERRD D 0BG OBFEZM 14 1273, 2016 4F
P L 2019 EFFIXIFIFEE CHEAZRLTWADT, WHfHAEZ2 bR EZRT,

90% 90% 90% prarpe 90% 90% 90%
g A () o . = . . (8 0
80% 1212 () 80% 80% | (1) 80% 80% —&11%(75%) 80%
1 70% () 0% 3% 70% =AAEGEH) 0% 3% 70% 70%
= e / & e At () = —%;(Eﬁﬁ)
= 60% o /60% B 60% _ uimcrmy ] 60% % 60% —e— KAL) 60%
B ——RIE(E) ] -3 - { 3 )
1;) 50% S () 50% ?) 50% HNE (g e 50% 3? 50% NI (8 50%
é 40% 40% é 40% : 40% g)) 40%
”éj 30% 30%@ %J 30% % % “@” 30%
20% ; 20% A‘J 20% 20% i‘l 20% | R
10% 7 10% 10% 10% 10% -
0% ;__..--uquI"”"III 0% 0% II||IIII|I| ™M id 0% 0% |I||In
0 4 8 12 16 20 24 12 16 20 24 1216 20 24
IEE BREH DK;%'(

X 14 IEZER EEH. DKEE EEZ L ofERERD b OEE& D%

BRI OMEAEM3ILELTH S, EHED L DRERKRD L DE&ZFTNEh, %13 31.9%.
#1313 26.6%, AEIZ17TA%TH D, MU IZPVWTHEE T L OEE D RO KIEZIR>TWS,

BERER DA M E DA E LT, EER A58, DK, T ehz AL Re LA
OYAT 4w ZEEMET S, H#EE L ZERGEE. z{E, McFadden R? OfEHE % % 14 12/5R 7,

# 14 BEEER: BEEO VAT 1w 7 [0IF50H OkEER
B i BRI (2 1) McFadden R?
B AR DK #« IEER | BB A | DK &
/M 2016 |0.116 ( ) 10.065 (16.71) | —0.174 (—51.53) | 0.087 | 0.009 | 0.135
2019 | 0.125 (49.86) )1 —0.193 (—52.22) | 0.096 | 0.005 | 0.144
BEIZEE | 2016 | 0.110 (45.09) | 0.050 (12.38) | —0.180 (—46.97)| 0.087 | 0.005 | 0.128
(47.67) ) ( )
(33.91) ) ( )
(34.31) ) ( )

A A AL 1E

2019 |0.128 —-0.196 (—48.35)| 0.096 | 0.002 | 0.136
HE 2016 | 0.100 —-0.170 (=37.50) | 0.059 | 0.008 | 0.102
2019 |0.104 —-0.193 (—38.00) | 0.060 | 0.007 | 0.110

EEH. SAEBDORERERBIZIE., DK O RRREBUIE T, 2 EHHMEHNICER p S iTiEEn)
Thbd, ZOMPIFREARSHIEEAKTHD, K14 LB ELENTH 5,

Rz, EEHE DKz T T0EE L7z Ga ORERRD O OFIG (2016 4, 2019 F£iHEDOE
i ZFeHT, BI15I1TRT,

Z DFEEE FEARNSN L AR, DK BZ EE LUz ESEB e HEEAOMIZBERIIR S hanw—7
T, IEZFBZHET U7 DK e HEHEORIZIZ TR T TADBBRME R S, KU LW R
WEs N7z,
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RIZ, BIEBOE:E L RETEE OBBREMRAL X5, #E L -EREREL 2z, McFadden R?
DFERER 15 IZRT,

#* 16 REEREN: FRADHT ORR

FHBEGREL (1R ERER (2 fH) McFadden R?

&g P | (F5% - DK %) BB DK %X IEEH | DK
B 2016 —0.876 —0.006 (—1.42) | —0.118 (—28.54) | 0.000 | 0.027
2019 —0.865 0.009 (2.30) | —0.111 (—27.23) | 0.000 | 0.024

REAEFE | 2016 —0.876 0.008 ( 1.81) | —0.100 (—23.66) | 0.000 | 0.020
2019 —0.865 0.024 ( 5.47) | —0.094 (—22.55)| 0.001 | 0.017

AN 2016 —0.876 —0.016 (—3.17) | —0.107 (—22.62) | 0.000 | 0.022
2019 —0.865 —0.014 (—2.97) | —0.111 (—23.65) | 0.000 | 0.024

TRTOEEEET DK BORIFRBDEATH 2 DI U, X (2016 i) L AE TIHIEER
DEIFREUTIETIZ AL, AIZR > TWD, FARDIEERIZ, AN 9 % DK RO EREEIL A
ThhH, BEDENMIBHETH L /T, EEROTRINREEITHEIND P07,

C XEORET—49 DL

KET—REGMTEILICE>T, HRDORREYD 77 ¥ —flEOT — X2 WA R & i U,
EDE NI L BHERNDHEELWGET 5, KEFET — & & LT, KREDRHMIERBTY S (FINRA:
Financial Industry Regulatory Authority) %2009, 2012, 2015, 2018 42 {7 % 17> 7= The National
Financial Capability Study (NFCS) @ [State-by-State Survey| %A%, M Z & 124500 A2,
FZ R OFFHENBITZNE T, 28,000 A (2009 ). 25,509 A (2012 4F), 27,564 A (2015 4F). 27,091
A (2018 4F) 2R L LAY T4 VB TH 5, @Y F 52— 2T 2 EAREIZ. 5 (2009,
2012). 61 (2015, 2018) TH 5, 5 MIFKEITHIETH 5, EFRMEOFE TIE. M6(Q19), M7(Q20),
M8(Q22), M9(Q21-2), M10(Q21-4) @ 5 i@ T, M31(Q31) 232015, 2018 FEITEME TN\ S
(Zy aNEHIET 2 HADOEREY 77 ¥ —HEDOMER S TH D), HETHIIREEEDOREDE
x2M%ET 5 Bl4 OFEREZHWS, KEOFHAETIE, & A7 <R\ (Prefer not to say) &\ 5 R
id b7, % —DTHEIRLY >V TIVITRAL /-,

AHiTIE, HROT =X IZEWTHIRT 5 6 2 NFRIZL7zaiiirvn, kT 5, s ol
Bk, &R, [, EERRRE, BRELRETHMEL TWARWERIETE R e Bbih 2 #IRM
BTHERINTWT, ORBIZEART, EERMEL, DK EXFVIETHERINhTWDS, £7
FUBIT, BMEICHT S EEER, REE, DKEZXK 16 IZR7,
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# 16 AMEIZHT 5 EER, BEER, DK®
B BHHE | 4170 |o—2%2f]| 98ERE | &M% | 72—
(BR) 23V FS |- 85 |- 88| n—> - @@Wj:.ﬁﬁ-%ﬁ o—y -
-2y TONE | OHEE OEE |sLYybr| DEE | sLPv b
Lusardi and
Mitchell (2014) © © ©
] *E M6 M7 M9 M10 M8 M31
MEES
BE Q19 Q20 Q21-2 Q21-4 Q22 Q31
EER
US 2009 29.8%
*E  |Us 2012 29.4%
(FINRA) 29.7% [l | 34.3%
26.9%[ | 31.1%
g% 24.0% [ 140.6%
23.8% I 142.0%
BREER
US 2009 9.6% 13.1% 8.2% 5.3% 32.1%
*E  |Us 2012 12.2% 15.7% 8.3% 7.5% 32.4%
(FINRA) |US 2015 11.9% 18.4% 7.9% 9.2% 32.4% 41.0%
US 2018 12.5% 20.6% 7.6% 9.6% 35.2% 41.9%
o4 |JP2016 40.6% 10.4% 5.8% 5.2% 35.7% 21.3%
JP 2019 40.9% 11.0% 5.8% 5.6% 35.5% 21.6%
DK
US 2009 || 0.9%[I | 175%]E] 12.4%[l 375% [ 36/7%
*E |(us2012 [ | 9.9% 18.9% | | 13.5% I 40.5% [l 37.0%
(FINRA) [US 2015 ]  10.3%[F | 18.7%[F | 14.6%[F 41.5%|F 37.0%| |23.5%
Us2018|l | 121%[F | 205%[F | 15.8%[F 43.7% : :
o+ |JP2016 [ | 16.5%’:E 34.1%| P25.8%|00 49.0%)
JP2019 [ | 15.4%|0 33.9%|’F 123.9% I 47.2%

HARTEERPKRE B LDIIEFEETH S, ZOMBICHT 2 KEFHET — & (2018 ) O
IEERN74.3%26 LT, &Rl 77— (2019) DIEERIE 43.6% & O I Hb R TR 2
B, UL, ZHITIEKRERIEH D S, Tk, ZEIEHKE HICE U TH 208N IR 5
NOTHD, i) T 7Y —HEDRERLIT [0 100 FHTHER 2%, 5 FEEROFKGEH 110 HH K
D\, FUR, Dlnir] THDH, Lusardi and Mitchell[3] K EFHAE T — X (FINRA) D
RIFIE TEAR 100 ROV THER 2%, 5 FEEZOEEH 102 KL LD L0, FHUD, Dnd] THS,
ZDd, BRI TEATH 102 FLVEDZWERIEZETELZ L1240, EFENEL Lo FEZXH
nN38, 127 L OMEIXHAD DK RACKEIZEEARTE, TE, HATIKAS V7 L3R E TV
W7z, KENZHARTOR SR o 72D H 5, 72 )V — IV OREIX, HADAIKEL O & IE
ZH#RE DK EROM AN E L. £D53, KREOERINE W, TNid, D UEIRVPBER 7 DIZHEED
BWETERW—AT, MELESEUEGAICE. HEMMEVWRREZEEZONS, /2. b
THhTEDHDH, KEDEERNIEL TR, HERL DKERP EN->TWEZ L HR/HBINTH 5,

Wz, EEBE DK 8% FRRZOHS 572012, 3EOHEARD L FAKIC, &EY 77 ¥ —Z2HD
BEABRTHNET 5, I6I2, AfiLARIIZERER Y AT 1y ZRIESHTH

4= =

1726

B2 OB TIRERZFERTE R ES 22U TERWED, MEIZES L ZOMEIZE L TIREKXOKIKRIZTE
B, EEVEHRTREAR (10, 11] O THEEZ LTWEH, I A - RI3TEELEH S, 72720, &) 5752 —H
BEOMEMFHREOKMIE. OECD4] TEREELERD 7212 5%5E & N7 MO BNIKICHER L TH D, OECD[5] & XXt
Thb,
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C.1 XEOBET—Y DO
BRERBROAE 2L L LT, EE 15 DKEOZNENZHALHE Li-a Y A
T v ZEEoE TS, HEE U ZEIRERE. z{E. McFadden R?2 OfER %K 17 12R 7,

£ 17 KEHFEET— X oV AT 1y 7 ARSI O R

MR ARER (2 1) McFadden R?
AR | Ty T BB B DK % IEBH | R DK
2009 25,358 | 0.468 (42.60) | —0.198 (—12.41) | —0.457 (—37.19) | 0.061 | 0.005 | 0.048
2012 | 22,676 |0.513 (44.34) | —0.151 (= 9.79) | —0.552 (—40.57)| 0.076 | 0.003 | 0.068
2015 24,725 |0.403 (42.99)| 0.001 (0.07) | —0.509 (—43.31)| 0.065 | 0.000 | 0.077
2018 | 23,739 |0.400 (42.90)| 0.020 ( 1.77)| —0.482 (—43.05)| 0.066 | 0.000 | 0.077

LR O PR RBULIE, DK MO EREBITA T, 2 HEMHICER p B IZIEE D) TH D,
JD,%%% e 77V —HELFEKTH D, LA L, iRBEROREREIX 2009, 2012 FF#HE (5 )
AT, 2 EIEHEIICAE R, 2015, 2018 4EFHE (6 M) IXIETH 523 zHIFARTIE RV, Zhix
BRTHEE) TV —HE (£19) LIRS ERLIERTH S,

Iz, IEBE. DK Bz EE U7z ORERRD b OfléE & ORfR%E 2015, 2018 FHFHED A, X
16~F?

ZH. DK B ZEE L 75E. WITNE FHKEIEWVEIZ 1E > TWARWAY, DK #% &% L

G0 () ZIEEBAINT 2 L HEREBD b OEGITHML., EEFEHREEELZ5EE (HX) X
DK %&(ﬁi‘iﬁébua‘é LEERERD 0 OEIGITEAS T BHEANR SN D,

(a) 2015 ERE
80% ; - 80
’ ——DK#{=0 —e—DK#=1
70% DK#=2 DK#=3 70%
——DK#=4 —e—DK#=5
60% ——DK#=6 ammTiy 60%
B 500 B 50%
% 40% % 40%
fj’ 30% é[*j) 30%
T
g 200 g 20%
S 2
109 & —2 g 10%
0 0%
0 1 2 3 4 5 6
EE#
(b) 2018 ERE
80% e DKM=0—e—DK#=1 80%
70% DK#=2 DK#i=3 70%
) —o—DK#{=4 ——DK#=5 »
60% e DK~ G T 1 60%
f§ 50% ?g 50%
= % B 40%
-3 40% 53 0]
?fj) 30% % 30%
& 20% 2 20%
- Py
= 10% g 0%
0% 0%
0 1 2 3 4 5 6 0 1 2 3 A 5 6
EE# DK#

® 16 EEH. DK HxEE L-Sa0RERERS ) 0B 4 CREF—X)
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IEER. DK BOEE & % E

R? OFERZ R 18 1217,

Z1TE e DBIFRZHAN S 21T,

HEL

R fREL, z{E. McFadden

£ 18 KEFAET — X HKEDTOFER

FHBA FRER [ ERER (2 1) McFadden R?
PEF | (EB% - DK %) EEH DK %t IEE# | DK £
2009 —0.800 —0.020 (—1.233) | —0.019 (—1.059) | 0.000 | 0.000
2012 —0.773 0.065 (3.820)| 0.035 (1.963)| 0.001 | 0.000
2015 —0.746 —0.003 (—0.201) | —0.015 (—1.095) | 0.000 | 0.000
2018 —0.735 0.008 (0.602)| 0.019 ( 1.441)| 0.000 | 0.000

IEEH, DK & 3 ICBRRBULHEFEIC Z > TRAR D, 2T A AR TIERL, BEIZIE

BEFEE OBEAR SRV, T, EEH DKEOYSL SN TUNRBHTERWESIZR S

ngnz
C.2

E & Ffkic, B

LERLTWVWS,
HEADIRAET —Y DO

WIZ, HEED=H12, @) T Y —HF/BIZB VW THKERE LR UMEZ AT 2175
BOYAT v 7R OFER%Z2K 19 12R7,

#19 HAOHFAET —X:

}K

BEBO VAT 1w 7 [laoHr DfE R

[F]WEERER (2 1H) McFadden R?
A IEEEL AR B AL DK # IEER | ARER | DK X
2016 | 0.525 (63.31) | 0.088 ( 7.55) | —0.552 (—61.36) | 0.146 | 0.002 | 0.155
2019 | 0.550 (65.34) | 0.035 ( 3.10) | —0.569 (—62.23) | 0.157 | 0.000 | 0.158
AR AANOEIRESIEE, DK SO BRESIEAT, 2 MbGaHI A7 (p s ZIEE D)

THH.

FTARTCOERMELZRRIZUZGEERE U TH S, 2016 FHE L 2019 FHEIX

MzERLULTWADT, WHDIEREZEDEEREZX 17 2R,
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KEFRE & [\ UREIZNd 2 R ERRD b DElG

IZIER CAE

KEFHE & ARROMEAN R o b, 72720, EHFB. DK#ZEEL7254E,. DK
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IEER. DK BOEE & % E

R? OFER %K 20 12517,

Z478E) & ORREZ RS 72012, HEE L 7219

* 20 HAOHFET —&: BADHTORR

JRfRE. z . McFadden

FHBE FRE [ ERER (2 1) McFadden R?
PHEF | (EB% - DK $) EEH DK % IEE# | DK #
2016 —0.845 0.264 ( 19.97)| —0.227 (—19.04) | 0.012 | 0.011
2019 —0.835 0.303 (23.39) | —0.211 (—17.91)| 0.017 | 0.010

T ARTOIEGRMEZ N RIC UGG

« DK D A EEBUZ AR TR DRI & D o 7253,

ik

LR e DK BUZR URE OO K-> Tnwd e EZXSND, TN, %Iiﬁ*z‘:ﬂb‘ﬁ"ﬁ_ It

MBI LR TR EERDBE W NS Z B2 oD, TNEEIO L7012, FMED
IEE#E L ZOIEM %2 K 21 12RT,
F 21 KEFAELFAUMEOESR, #EE, DK XLHA
Eij BELY T 7Y — 2016 F#E 2019 FFE
B <y IO IEZ& = AR DK IE& AR DK %
Q19 |&@Eh - RFOEME  0.429 (21)]0.406 (1)]0.165 (20)]0.436 (21)[0.409 (1)|0.154 (20)
Q20  |<Bfh - RFEOZEE 10556 (11)]0.104 (16)]0.341 (8)[0.551 (12)]0.110 (16)|0.339 (8)
Q21(2)|u—> - ZL Yy 1[0.684 (4)]0.058 (22)]0.258 (12)]0.703 (4)[0.058 (22)]0.239 (12)
Q21(4) | ErER L 0.458 (19)[0.052 (23)]0.490 (1)|0.473 (19)]0.056 (23)[0.472 (1)
Q22 | <&@l - RO 0.240 (24)]0.357 (2)]0.404 (3)]0.238 (24)[0.355 (2)|0.407 (2)
Q31 |E—Y-2ZL Yy 10406 (23)]0.213 (9)]0.381 (4)]0.420 (22)[0.216 (9)|0.364 (4)
6 M1V 0.462 0.198 0.340 0.470 0.201 0.329
24 [5F-44 | 0.549 0.181 0.271 0.559 0.184 0.256
21 252, FEERPHMNIIZMLL, DK ZAMHSICE WHEOMAGDLEIZR>TWVW5,
SETCOOMMERIZE D, EFRIZMNAPEETH EEELPTWI 2o, REFETHWS

NTVWLHMBEIZIELER TS DK RTHEMRICKRETH EBEET L EX SN 5,
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C.3 ZZEBOYVRATq v JEREDH

Ko - e AR [16] R U3 m~1ﬁ*ﬂz%ﬁﬁm R HDF — RITHT 22 ERO VAT 1y
I EE T EIT S, 1T A LTSt Y ha—VEBTH B D, *%ﬁ@éﬁﬁ%%béotﬁ
b\%ﬁwﬁék\Hﬁﬁmw&ﬁﬁa\%Eimmﬁﬁ%a®%%®&%ﬁmmaio

#£ 22 ZEEUVAT v ZEESNT H K

K[ (2018) HA (2019)
B 0.191%** 0.370%**
£l (16.222) (34.872)
V55— B 0.067** 0.066™**
B (4.680) (4.505)
DK #% —0.253%* —0.411%**
(—19.919) (—36.194)
| R Bk 0.183**  0.088** 0.183**  0.059* 0.277"  0.069*  0.282"**  0.081**
A 18~24 % 0.193*  0.313"*  0.172** 0.270%** —1.441%% —1.226™* —1.454™*  —1.295%"*
25~ 34 7% 0.153**  0.280***  (.128** 0.224** | —0.805"* —0.559** —0.809** —0.617***
35~44 % —0.097* —0.026 —0.108* —0.048 —0.300"* —0.176** —0.305"* —0.199***
| s5~647% | 0.489°*  0.461*** 0.490***  0.456™* | 0.580** 0.451** 0.582"**  0.462"*
65 i~ 1.043°*  0.9947*  1.043"*  0.976** 1.317%%  1.082%**  1.321%** 1.098***
HA 0.152**  0.088**  0.169***  0.131***
3 | B TIRA L —0.223% —0.219% —0.227**  —(0.234*** 0.089* 0.123*  0.082* 0.084
SF=¢ 0.061 0.059 0.053 0.027 —0.169** —0.078 —0.177**  —0.123*
N—h —0.030 0.001  —0.038 —0.018 —0.078  —0.037 —0.080 —0.044
AR 250 A —1.110"** —1.039*** —1.118**  —1.050*** —0.497 —0.334** —0.500***  —0.348***
o K[ 250~500 —0.415% —0.380* —0.419**  —0.384** | —0.237"* —0.169""* —0.240*** —(.184***
(H Rn) | 750~1000 | 0.475**  0.486** 0.467**  0.459"* |  0.209"* 0.146" 0.213"*  0.165"**
o HA 1000~1500 0.613**  0.578"*  (.620"*  (.592** 0.357*  0.306™* 0.359***  (.309***
(FH) 1500~ 1.174%*  1.130%**  1.182*** 1.142%** 0.563°*  0.520%*  (.567*  (.538**
BA& I FHEHEDH | —0.845"F —0.674"* —0.861"* —0.701** | —1.034"* —0.836** —1.027"* —0.804***
[T —0.125"* —0.034  —0.137"* —0.056 —0.309** —0.300"** —0.310"** —0.314**
ok 0.397°* 0311 0.416***  0.353* | 0.423** 0.243** 0.434"*  0.301**
K¥BE 0.499*  0.395"**  0.520"**  0.440"** 0.697*  0.372"**  0.719***  0.480"*
TERIE FELG [e S ) —1.672"* —1.455™* —1.671** —1.420**
SEARHR AT E) —0.090** —0.056*** —0.093**  —0.069***
R 78 0.066***  0.136***  0.060*** 0.100***
VA DR 0.270%*  0.265***  0.265***  0.247*
K IR % K - HJE —0.130"** —0.163*** —0.118**  —0.128***
Tt —0.113"* —0.082** —0.132**  —(0.142***
TER —2.380%* —2.948°* 2461+  —1.892* 0.853"** —0.622"**  0.790*** 1.274%
McFadden R? 0.200 0.209 0.201 0.215 0.197 0.244 0.197 0.252

T B OMEEME. 77y Ik 2, ARUKYEER, *: p<0.1, **: p<0.05, **: p<0.01

LEBETONTH, EEH. MBIV EITIZERIZIE, DKEIFADOBEBRIER NG, 2o
DFERIZ, AR EFAETH S, HRTIAY M-IV EBHRONS2HET S, F@HBEELRBPIID
NT, AARZEEFTEH E IZEOBRIZH 503, KEIXUFRIZAR>TW5S, FIL BEEE?EL
BABIZONT, BEFTHEIZEDOERICIHS, —HT, WEEZ2RZHXTRHEIR LS, B
TNVEALALDNEEREIZRTHIERLE D D=0, IELRBZENEEING, KETIEEDRER
MESNTWVWED, HATREBEREDRELTE ST, 7R ALDNIEEIZHKE T RN
WZDIZEIZR > TWAHBEMEN D 5,
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