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(2014b) . ¥Fh - 1Ay (2017) 23d %o HEEEMD (2013) (&, SRUAHMHRFEBEDITo T2
HOMAETH L [REtOGRATENC BT 2 HERIHA] ©1991~20104F DO ET— 4 2 FIH L
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MR, B RERE. FMETHES O AR OW TN 4, £ 13k, EEL. 4
BHEOWMAFEIRIZEST 20y MO RTH S, 25 HO)DWFHNZEE kabu (3# D
WEARBEAH LT, 29T 0% L 54 I -2 (Q34-1). 3% HR)OHWHHEK
toushin \3FEFLDMARBRI HIUL L. £ THRIFNT0 2 L D5 I - (Q34-2). 4
HI B (3)D#EF AR gaikayokin (EAVETES: - 44 MMF OB AR HILUX 1, £ TxlS
T EDY I LK (Q343) THb,

FIHZABIIRDE YD TH Do gimukyouiku (T, BAXFEPFHHE T TR OIEL, F) Th
FIUZO0DMER & 28 I 2B TH S, daisotsu |X. RAFFEPRERLZEF 12ITRKRERBET T
HIEL, Z2)THRUINZ0ODEE L B85 IR ThHDH, INHIIEELTETERTH S,
gakkou_kyowiku X, KEE, MBLTEMABT L2 enbrLMELH 1. ©9
TRITIEODMEER L 55 I —EHTHDH (Q39)0 katei_kyowiku ITRETBEDEFIIZON
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BRd b2 a2RTEBRTH Do 2 N5 yokonarabiy kinshigan. sonshitsu_kailis
jishin_kajou \ZATEINA T AR RTERTH b,

male \(ZBMWERS 1, WHELZS 0DMEE & 55 I —ZH. age \ZRIBEEDERKTH L, 1T
3EMET H75, RRCLAMHCREE (Q44). 40X (Q50). &flgrE (Q51) #a ¥ bu— )L LT
MradTo T\,

x1:LEESBACETIAY Y FAOKER

(1) (2) (3)
kabu toushin gatkayokin
gimukyouiku -0.431* 0.334 -0.492"
(0.123) (0.134) (0.169)
daisotsu 0.257* 0.310** 0.319*
(0.035) (0.037) (0.040)
gakkou_kyowiku 0.686™ 0.670™ 0.741™
(0.065) (0.066) (0.065)
katei_kyouiku 0.033 -0.014 0.001
(0.041) (0.043) (0.046)
yokonarabi 0.116™ 0.143* 0.092*
(0.016) (0.017) (0.018)
kinshigan 0.024 -0.031* -0.026
(0.011) (0.011) (0.012)
sonshitsu_kaihi -1.299** -1.172* -0.990*
(0.039) (0.040) (0.041)
Jishin_kajou 0.831* 0.705* 0.823*
(0.059) (0.064) (0.069)
score 0.086* 0.085* 0.073*
(0.003) (0.004) (0.004)
male 0.394** -0.160* 0.153*
(0.043) (0.045) (0.049)
age 0.032** 0.032** 0.017*
(0.001) (0.001) (0.001)
constant 4.311* -4.628* -3.753*
(0.166) (0.186) (0.193)
N 25000 25000 25000
pseudo R’ 0.244 0.232 0.165

FEBIE robust standard error %9, 72, ¥, “ENIZENEN1 %,
0. 1% KETHETHLZ LE KT,
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BB C O SR B & ORIE T O RBECH 1 SR & 7 O % FUE L 72 ECHEA
FHMAE RO D, SR T TS — BB CRRESEZ O SRR L 2 ETHAT 5

RN AR < 7% %o

xR2  2EEKOEBECETIEFOY Yy MATOBR
(1) (2) (3)
rikai_kabu rikai_toushin — rikai_gaikayokin
gimukyouiku 0.049 0.038 -0.163
(0.230) (0.235) (0.301)
daisotsu 0.117 0.063 0.081
(0.052) (0.057) (0.070)
gakkou_kyouwiku 0.684™ 0.489™ 0.173
(0.085) (0.091) (0.101)
katei_kyouiku 0.400™ 0.319™ 0.543™
(0.057) (0.065) (0.080)
yokonarabi -0.060 00717 -0.132™
(0.024) (0.026) (0.032)
kinshigan 0.017 0.011 0.008
(0.015) (0.016) (0.020)
sonshitsu_kaihi 0567 0573 -0.322*
(0.050) (0.055) (0.067)
Jishin_kajou 1.224* 0.868* 0.860*
(0.111) (0.120) (0.137)
score 0.095* 0.117* 0.119*
(0.006) (0.006) (0.007)
male 0.579* 0.364** 0.263"
(0.066) 0.071) (0.085)
age 0.001 -0.001 0.002
(0.002) (0.003) (0.003)
cutl 0.745 0.232 0916
constant (0.306) (0.363) (0.394)
cut2 0.860" 1.693™ 0.777
constant (0.306) (0.363) (0.393)
cut3 4323 5.152* 4.261*
comstant (0.313) (0.371) (0.401)
N 7910 6454 4328
pseudo R° 0.073 0.078 0.076

FEHLA I robust standard error £ 9, 72, %, “FHIFNZEN1 %, 0. 1% KETHE

THHILEHET,
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rikai_gaikayokin (WVETEGOIEREE) 2INZ ., #FE@pEmz BA L7z H 2 ANZRE L
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K3 LRMIITNICEATZOD v PATORR

(1) (2) (3) (4)
trouble trouble trouble trouble
gimukyouiku 0.208 -0.025 0.073 -0.285
(0.141) (0.327) (0.360) (0.481)
daisotsu -0.270* 0.162 0.185 0.171
(0.062) (0.106) (0.119) (0.136)
gakkou_kyouiku 0.394™ 0.365* 0.379* 0.430"
(0.100) (0.137) (0.145) (0.161)
katei_kyouiku 0.163 0.216 0.287 0.228
(0.072) (0.114) (0.122) (0.141)
yokonarabi 0.074* 0.183* 0.234* 0.247*
(0.028) (0.048) (0.053) (0.062)
kinshigan 0.099** 0.055 0.051 0.068
(0.019) (0.033) (0.035) (0.042)
sonshitsu_kaihi -0.419* -0.336" 0421* 0.387*
(0.065) (0.097) (0.106) (0.125)
Jishin_kajou 0.091 0.092 0.245 0.378
(0.090) (0.154) (0.171) (0.191)
score -0.005 -0.030* 0.028 0.021
(0.005) (0.010) (0.011) (0.013)
male 0.308* 0.267 0419* 0.235
(0.070) (0.133) (0.149) (0.172)
age 0.004 0.001 0.006 0.005
(0.002) (0.004) (0.005) (0.005)
rikai_kabu -0.050
(0.069)
rikai_toushin -0.097
(0.072)
rikai_gatkayokin -0.111
(0.085)
constant 2,589 1977+ 2.131* 2708
(0.235) (0.480) (0.525) (0.630)
N 25000 7910 6454 4328
pseudo R’ 0.046 0.048 0.062 0.070

FEBIE robust standard error %3 72, %, "ENIZNZENL1 %, 0. 1% KETHET
HHILEERT,
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The effects of financial education and behavioral biases on investment
behavior and the possibility to get in financial trouble

SUZUKI Akihiro, TAKAHASHI Hiromasa, and
TAKEMOTO Toru

This study analyzes the effects of educational background, financial education in
school/workplace or at home, and behavioral biases on (1) understanding of financial products,
(2) investment behavior in financial products, and (3) the possibility to get in financial trouble.
Concretely, behavioral biases considered are herding bias, myopic bias, loss aversion bias and
self-confidence bias. Data from “Financial Literacy Survey 2016" conducted by Central Council
for Financial Services Information is used for regression analyses. Results of the analyses show
that financial education in school/workplace, herding bias, and loss aversion bias have effects

on many explained variables.



