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: Based on the results of the three national financial survey

conducted by Financial Supervisory Commission (FSC) in
2007, 2009 and 2011, this study investigate the
relationship between adolescents’ financial literacy and
their financial behaviors. Firstly, our empirical findings
suggest that physiological characteristics such as living
area and fmaily income levels are key factors affecting the
the level of adolescents’ financial literacy. In addition,
we also find initiative to collect financial information
and updated 1ts frequency are also related to the level of
adolescents’ financial literacy. Secondly, receiving
financial information from newspaper and magazines and the
Internet and TV news are both positively related to the
level of adolescents’ financial literacy. Finally, this
paper uses a logistic regression model to investigate the
effects of financial literacy on financial behaviors, like
record in books, budgeted revenue and expenditure in
balance and deposit money. Our empirical findings suggest
that adolescents with a high financial literacy are more
likely to have well financial behavior.

: dolescence ~ Financial Literacy ~ Financial Behavior



PRIEAR LT RS R FL
(O#re sendp s /P 2342 )
Mul$tF P& s @iy £ @75 PP E(A6)

hae MRS OFEEU
34 %l - MOST 104—2629—H—259—001
PEHRE 201587 1 px206# 77 31p

HEHHEE o N2 A EL s me

FEAEFA I EHET D BKE

PESE AR TR RS RS R R T
ﬁaé%@&$%$ﬁ”’¥41ﬂﬂﬁﬁé’#1@:
I:l%’i f«y L&]W‘IA ]Fb‘aﬁg%};ﬁi'u l”jﬂ;\:"

."'I}ﬁ nl{/fr}g[}trgpitu ]4}

HERE SRS IR f,ﬁr,

4 = A B 105=F10* 31 p



F0E gAY AR E 5 R

iF &

< g 1__’}"“517?$ﬁﬁ A E A f € 200752009 fo 2011 & #Fiiih= S B & pAiied B
FLa% FHFrEARTBRRANL AR L PP P o F L AP RESER
ﬁL-i“]gK’ri b%mﬁ_li"l”‘—rld\‘}rgm-% _&;4?@;‘(- fifﬁ\_}rﬁ’rﬁnig 6 2 4F B
%ﬁﬁ‘mm% o $ﬁw ﬁ&m@m#ﬁﬁvﬂﬂ’uﬂgﬁﬁ‘$m$yf%

MATE G FHEATARAREFEDT P& HERA ERTBERTE RSP A

B.7% > Logit  FR ERAF R > gRBPERANT S EDERE L > ¢ § kDY
o RAFRDVREEFTOVREFRFNL 2 BF 2 R ERTFERALST
U E AL R ARG D o

MeEF @ 72 # ~ GRTEFE - R
JEI,.A21,D14

Y
=3



The Relationship between Adolescent Financial Literacy and

Financial Behavior

Abstract

Based on the results of the three national financial survey conducted by Financial
Supervisory Commission (FSC) in 2007, 2009 and 2011, this study investigate the
relationship between adolescents’ financial literacy and their financial behaviors.
Firstly, our empirical findings suggest that physiological characteristics such as living
area and fmaily income levels are key factors affecting the the level of adolescents’
financial literacy. In addition, we also find initiative to collect financial information and
updated its frequency are also related to the level of adolescents’ financial literacy.
Secondly, receiving financial information from newspaper and magazines and the
Internet and TV news are both positively related to the level of adolescents’ financial
literacy. Finally, this paper uses a logistic regression model to investigate the effects of
financial literacy on financial behaviors, like record in books, budgeted revenue and
expenditure in balance and deposit money. Our empirical findings suggest that

adolescents with a high financial literacy are more likely to have well financial behavior.

Keywords: Adolescence ~ Financial Literacy ~ Financial Behavior
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41.7% 58.3% 50.0% 50.0% 50.0%  50.0%
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L S5F R RS R A Fic OLS i fFA 4T
(=) A=) (=)
W B 7.4984  *** 71875 ***x (58065  *x*
(0.2294) (0.2286) (0.2434)
Mw R (5 il )
7 M 0.1960 0.1697 0.1614
(0.1596) (0.1563) (0.1551)
BT 5 R (5 % B RAR)
A 0.0934 0.0216 -0.0094
(0.1651) (0.1614) (0.1595)
FdeE T3 (5 ¥ #6601 T)
66 §~123 § 0.2643 0.2126 0.1680
(0.1682) (0.1641) (0.1619)
123 §~215 § 1.0537 ***(.8347 ***(.7580 ***
(0.2966) (0.2907) (0.2867)
215 § 1 ¢ 0.7471 * 0.6066 0.6537
(0.4340) (0.4246) (0.4189)
LRI O R e
AR E & 0.8241 ***(.6034 ***
(0.2245) (0.2259)
5 A0 FTIR e & fhAp B IL
(%4 SEAFEL ~ 7 )
KEPE AT 0.5846 * 0.4411
(0.3074) (0.3047)
& p g4 0.8752 * 0.8516 *
(0.4751) (0.4705)
£ 3F (A7 0.3656 0.1054
(0.3087) (0.3091)
£ T HEER KR
i A 0.3699 **
(0.1820)
e 2, 0.4466  ***
(0.1732)
<4 0.0970
(0.2893)
TAITH 0.3853  **
(0.1664)
A ALZ(FEA NP SFE) -0.0127
(0.1636)
2009 dummy -2.6997 *** Q551D *xx D G5AB] xxx
(0.2139) (0.2096) (0.2089)
2011 dummy -0.2381 -0.1576 -0.2127
(0.2006) (0.1961) (0.1947)
Adj R-squared 23.68% 27.59% 29.81%

:l' J

)% 4 S#c @ iR & 28 (standard error) o i
At 10%BEE KT R o
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2 6F 0 E &R LY &2 Logit i §FA 4T

retk ey Yo ik FEE e 18 BEE T A

W Berg -1.3454 -1.4107 0.2042
(0.3524) (0.3302) (0.4078)
[0.2604] [0.244] [1.2265]

& Ao 0.0994 ***0.0969 ***0.1335 faleka
(0.0357) (0.0329) (0.0415)
[1.1045] [1.1018] [1.1428]

fhu) (54 R 1)

7 -0.5049 ***-0.157 -0.0755
(0.1598) (0.1464) (0.2163)
[0.6036] [0.8547] [0.9273]

P BT 38 R B 5 % i R4

i 0.1755 0.2445 -0.3098
(0.1648) (0.1515) (0.2366)
[1.1918] [1.277] [0.7336]

Pl T 00 1 (5 66 § 0 T)

66 3 ~123 @ -0.4253 ** -0.1648 0.3745 *
(0.1667) (0.1544) (0.2232)
[0.6535] [0.8481] [1.4543]

123 3~215 3 -0.551 * 0.0267 0.7311
(0.3077) (0.2724) (0.4861)
[0.5764] [1.0270] [2.0773]

215 g ¢} -0.2842 0.5621 -0.2206
(0.4229) (0.3994) (0.7387)
[0.7526] [1.7543] [0.8020]

Year dummy Yes Yes Yes

Pseudo-R2 2.74% 2.40% 4.79%

%zw L%T%H‘* PN E B S%MEORETREE TN A A 10%K FRETREF -
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Z TAERERIE G F
Logistic i* B~ 1

U E &R B A k2 Ordered  Logistic £ Ordered

#3(-)
Ordered Logistic

#A1(=)
Ordered Probit

71 0.1591 0.0939
(0.1281) (0.0735)

B G% 5 (5 R 8D

i -0.0389 0.0037
(0.1307) (0.0754)

Pl T 38 (Y $HC66 § 1 T)

66 #~123 & 0.1197 0.0671
(0.1337) (0.0765)

123 §~215 0.5876 **(0.3439 *x
(0.2396) (0.1358)

215 F 1 ¢ 0.4614 0.3063
(0.3341) (0.1981)

ER SR S 0.4504 **0.2762 doke
(0.1828) (0.1069)

PALAE N ERAP ML (5 REAAFRE 7 FE)

R AT 0.4475 * (.2387 *
(0.2520) (0.1441)

Fp AT 0.7401 *0.4170 *
(0.4026) (0.2225)

¥ AT 0.0626 0.0458
(0.2487) (0.1460)

b ? 2 zggx % i

FE e 0.2956 ** 0.1675 *
(0.1461) (0.0860)

L8 0.3749 *** (),1986 o
(0.1418) (0.0822)

4% 0.0610 0.0720
(0.2409) (0.1367)

TALFTH 0.3060 **0.1799 *x
(0.1348) (0.0787)

BMALZ(EA P A FE) -0.0038 -0.0137
(0.1331) (0.0772)
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Year dummy Yes Yes
Pseudo R2 7.29% 7.39%

RWTEFHT A 10 ()™ & FdiE ik 8 8 (standard error) - TR A A I%EEFRETRHE
L b SUBMEKETAE TR A L 10%MEKETEY -
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LOSfERERIE P 2 AR

2] (- )-2SLS

#-7] (= )- Probit with endogenous model

25t Y IR

o 4 5F B ey

Sy X s s v
f &

B Ry 1

VN R ) Sl K= s - ¥
A FE DY R E s

¥ g

-1.0702 ***
(0.3216)
0.1004 ***
(0.0421)

-0.1358 ***
(0.0429)

0.02
(0.0437)

Pl T T (5 66 § )

66 §~123 7

123 §~215 §

215 § 11}

Year Dummy

-0.1332 ***
(0.0457)
-0.2933 ***
(0.09)
-0.1894
(0.1187)

Yes

-1.5108 ***
(0.3802)
0.2464 ***
(0.0498)

-0.0816
(0.0507)

0.0378
(0.0517)

-0.0982 *
(0.0541)
-0.229 **
(0.1064)
-0.031
(0.1404)
Yes

0.7643 ***
(0.2552)
0.0085
(0.0334)

-0.0502
(0.034)

-0.0851 **
(0.0347)

0.0334
(0.0363)
0.0755
(0.0714)
-0.1003
(0.0942)
Yes

-2.9956 ***
(0.2657)
0.366  ***
(0.0354)

-0.2757 ***
(0.0863)

0.0374
(0.0876)

-0.2676 ***
(0.0891)
-0.5829 ***
(0.1592)
-0.359
(0.225)

Yes

-3.181 ***
(0.2159)
0.389  ***
(0.0282)

-0.1298
(0.0797)

0.0606
(0.0837)

-0.1578 *
(0.084)
-0.365 **
(0.1517)
-0.0498
(0.2216)
Yes

-1.0706
(0.5288)
0.2345

(0.0615)

-0.0525
(0.1245)

-0.1542
(0.1369)

0.0874
(0.1424)
0.069
(0.3044)
-0.3671
(0.438)
Yes

**

*k*k

RHTRFETE L (

)& & S ¥ (@ iR ¥ (standard error) o TN 4 A

1% F K ETA Y "R A A SUME KRB TEF ;A A A 0% FRETEY -
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