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TCRIRSND DM, HOMPE L BAFA L VD “ODENEIEHETH D, bk, FitoREmn
Wegatk 2~ RERRIBE CTH D . FIRHCEE O AT S 2 AR — F O 2 U H 85
THdhd, KEVILENEMGHFERICESE . B OME S MAFRED RS ROHREZ R LD TH
%o BOAEEIT, 2010 FICFERMT S NICESHEEWRE (7 L— Y — SR OFE L & T (G
D350 1 %2 HEMOIFAIEEIR)) OB LY | ZEEBOFHIEEDIH S, £ 5 B
MIZHoTz, LivL, aa TR RS> T2IFE ORI B Lo, AMIEOK T, 512
XM - ORREAE Z CHIINCHR U, 2023 RIS IX H O EED BINTHEES 78, 215 fRiciE L, RiFEL
THI10% (+7,6131F) O#ME7eo7-
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— 05, EAFEORSLAEE 2020 FELIRE, BRIEV S 00M MBS H D . 2023 4E1E 9, 440 14
(A324 1) (2 EFE-TND, Zhud, EHEHICELT IFELY LYy b ZRSFHE
ZCWHBELYEE> T\ 5,

B OAPE & BB, HIERRE & RITN 2RO BIEICHIM /BN S 5, MAFER, 8k
E—EDEFEERR Lo, IR 2RI & Lz THER OflETH D, LEINARIEF R L
FIERER e E ORI R THHNCE > T, FEue—HAEER LU CERFREEZXD FEEINT
W5, HARFELEGSOFE (MK 2, KE3) ITXiuX, 2020 FEOMEAFAFLAD 5 HAELR
BHHEIIHI 50% (RAFA @ 37.88%., FIEITA : 12.99%) 12 L5, ZhUuaxt L. B CRPEI TR G ke
BREECEEO2RRERD D [VEy MY OflETH L, FHIE L TRAEEL PRI 2THUT
AN AN %%ﬂ@%@ FTEHRGRC L VIR Z KD U 27 B4 L B, 2020 SEOBINLAD H HRFHE
FEPRATE 74. 25%I T2 L AR NFTA 1L 3. 67%IC3 &3 AT OFENHIERROJIER L 72> TN D,

THEARERRIC HIEV D D, HOMPETITHES (35.97%) & 2 AMH (26.45%) AHLEA. EA
FAETIE3 A (19.95%) . 4 A (20.88%). 5 ALLE (14.19%) Ottt Cilsia S 5, FROF
ENFRR s %L L Tnbd EELZBND,

FERRERRIC D XTRIZ2BEAN A B D, B OBPEL 40 X (26.94%) & 50 {8 (21.45%) 23HL0 72
23.2018% 9. 92% & i@ < VR OATEEME DAL TE S IPERIVTN D 8 NFFAETIE, 30 1R(23. 43%) .
40 f (38.02%) . 50 1% (25.30%) M%< BENA L (EER — U Z R OMIMRICEFT 5, Fie,
B CPE Tl 70 RELEAY 9. 35% TH D DIZxE L, EAFAIL0.54%I2E EE- TRV, milnE Tk
(AR SHWTShD 7 —ARZNEHEERIND,

BREOFEICE LT, MiFEOBEVNZ XY L 705, 2020 40 B CHEFE CIE [E7E « (KFTE
(61.69%) < IR « ERE | (23.31%) LW o AREZOLOOF I N FLRERTH Y |
T Fr o) (1.18%) X NR%E - llil#y) (11.37%) 2L, S%BEATFIHHIIEART L
KRR —TEEETEEN TV FRHCTZ LYy P — RIZX DA 53 9.35% & BEEIZHML TE Y,
F ¥ v o LA LOERPMEBIEZ IE S TS ATREMER S 5,

— TN T MEEIEA (23.03%) R THEE 4] (12.05%) ., [E7ER S OEEA L (13.25%)
RE. HOHBREHEMECAFARIRE L XHEA TR E 2o TS HNRMTH D, EEEA &
FK &5 EE 1T 2005 LU X i*%bfzﬂ%ﬁifim'&%Qéﬁﬁ%@%%ﬁbfﬁ%ﬁé
HMERE L o0l & il D BRI S AL CTHI S, Fio, [HMAFAICRT 5 NRE - 5EHE | (24, 10%)
%f%%/7wjUQ%%)@%&%%EEM%&D%P@i\EEM%L Bl oHEBRE L RET
FATHREBIN U2 EROLND F— AN —EBGFETHZ L E2REL TN D,

ZDOEIIT, FEtORMERLEREDOAEE, FIFEMRL. Fiin L W o 7o RIS U T, BB OB
RORHENZ 2 D MEFIHED FEA VMR & < H7p D EH O FRR— R 72 S L7210 TIEE L &,
AN ORGP REME 2 X 2 258 (T7ebb, HEE~ORE, HIEOIE A4, D OO H
728) DI SRR 2 A L TN D T E M I DSz D,

LRy - . BREET OO 2T R K D3 LWEREOR R ORI LT, *ﬂz# PN HS D5abR (ﬁi)
FFRI L7V (RREEVESS 252 S 10 4 75) OWFRAITH D, 72721, BHFTMEEE OFFLREIICER L T, HEIC
HeBod HEHERHE) &b D,
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B2 : HECWEDEMR - F#f - FEBE - REAK

F8 20054 20084 20114 20144 201784 2020%

20i%A% 12.80% 12.05%  6.48%  6.37%  7.35% = 9.92%

30%A% 23.95% 2598% 21.31% 18.15% 19.55% 15.89%

40i%A% 23.87% 23.93% 26.99% 27.02% 26.01% 26.94%

505m%At 22.04% 21.39% 22.61% 21.05% 22.78% 21.45%

60%A% 14.20% 12.54% 17.50% 18.71% 16.40% 16.37%

70U L 3.05% 393% 5.02% 8.63% 7.51%  9.35%

NER 0.09%  0.16%  0.08%  0.08%  0.40%  0.08%

KIEAZL 20058 20084 20114 20144 20174 2020%

BHE 18.82% 18.20% 22.45% 30.40% 33.84% 35.97%

2N 23.87% 24.67% 25.45% 26.53% 22.62% 26.45%

3A 23.00% 21.31% 20.83% 19.03% 18.50% 16.29%

4N 18.29% 19.34% 15.72% 12.90% 12.36% 12.82%

5 ANk 15.15% 15.99% 13.77%  9.77% 11.31%  7.02%

LRI 0.87%  0.49%  1.78%  1.37% 1.37%  1.45%

FERRR 20054 20084 20114 20144 20178 20204

NG =] 7.23%  8.08% 10.28%  6.86%  4.26%  3.67%

KIEPh B 24.68% 28.87% 25.27% 22.04% 22.07% 22.08%

FBEZRTRRN 68.08% 63.05% 64.45% 71.10% 73.68% 74.25%
BERERE (A#Lt) 20054 2008%F 20114 20144 2017F 20204
4EE - RS 61.85% 63.69% 60.29% 60.24% 61.47% 61.69%
R - BRE 2291% 20.98% 20.26% 20.73% 22.70% 23.31%
K - Bnli 18.12% 14.67% 19.77% 19.84% 16.32% 17.58%
FaRl DR 11.76% 11.39% 16.13% 13.47%  9.61%  9.60%
FEER 18.73% 18.85% 23.66% 21.37% 17.37% 16.13%
BEORE (R 32.32% 28.20% 24.47% 17.18% 15.11% 20.48%
RIHET (B=BDEHOBRODZEY) 25.09% 25.08% 26.33% 27.18% 19.22% 12.26%
Z2EEL 409%  3.36% 3.32% 210% 1.37%  1.29%
EERAROEBA 810%  8.77% 11.43% 11.21% 12.28% 14.76%
HEEER 819% 7.13% 7.78%  7.82% 7.75%  9.84%
TR FRER 235%  1.48% 243% 1.61% 1.37%  1.61%
EEBA 10.80%  9.59% 12.24% 16.05% 10.26%  7.26%
Fv> I 3.40%  434% 494% 387%  4.93%  7.18%
RE - W 7.06% 7.21%  956%  5.97%  9.29% 11.37%
"E (KN - =B - TEES) 0.78%  0.74%  1.46% 121% 081%  1.53%
2w h—RICKDEA - - - 6.61%  6.46%  9.35%
T DAt 17.25% 15.82% 14.59% 13.47% 12.04% 15.00%
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H& 3 : AABLEDER - Fif - FEBE - REAK

F 20054 2008%F 20114 20144 20174 20204
205548 14.76% 12.52% 5.23% 6.64% 6.03% 6.56%
304K 34.56% 32.37% 23.34% 23.73% 26.34% 23.43%
407m%A% 30.43% 29.48% 43.51% 34.32% 38.40% 38.02%
50%A% 14.94% 20.62% 20.72% 25.56% 22.41% 25.30%
60m% A% 4.22% 4.53% 6.32% 8.33% 4.85% 6.02%
70U L 0.73% 0.29% 0.87% 1.41% 1.57% 0.54%
<8R 0.37% 0.19% 0.00% 0.00% 0.39% 0.13%
KIEAZL 202058 20174 20145 20114 20084 2005%
BHE 23.43% 18.22% 15.40% 12.43% 15.70% 13.02%
2N 19.14% 18.22% 20.48% 16.25% 14.64% 17.23%
3A 19.95% 21.49% 25.14% 23.01% 20.13% 19.98%
4N 20.88% 2451% 23.02% 26.72% 27.07% 28.14%
5 ANk 14.19% 1520% 14.83% 20.06% 20.63% 20.71%
s AN 241%  236% 1.13% 153% 1.83%  0.92%
FERRR 20054 20084 20114 20144 20174 20204
NG =] 36.85% 38.05% 54.20% 45.90% 45.22% 37.88%

KIEPh B 14.48% 18.59% 13.20% 13.28% 13.76% 12.99%
FBEZRTRRN 38.75% 34.10% 29.12% 33.47% 34.60% 43.11%
BERRE (A#Lt) 20055 2008%F 20114 2014%F 2017F 20204
45EE - KPS 31.07% 33.24% 35.44% 35.73% 34.08% 37.35%
mx - BRE 11.00% 10.60% 13.63% 12.15% 12.19% 12.05%
KEE - #nli 13.02% 10.79% 14.18% 11.02% 11.14%  9.24%
FaRl DR 11.37% 14.26% 20.07% 15.96% 13.76% 11.51%
FEER 7.24%  9.34% 11.23% 14.12% 11.80%  8.03%
BEORE (R 18.97% 16.18% 17.67% 13.70% 17.30% 16.87%
RIHMET (B=BDBEHFOBRODZEV) 15.86% 16.09% 14.72% 14.26%  9.43%  9.64%
Z2EEL 339% 212% 1.31% 056%  0.92%  0.54%
ASEFRGRDEBA 9.44%  6.36%  9.49% 12.71% 11.40% 13.25%
HEEER 5.68%  7.42%  9.05%  9.04%  9.17% 12.05%
TR FRER 1.83%  2.02%  2.62%  0.85%  1.44%  2.01%
EEBA 21.26% 17.24% 27.70% 26.98% 24.12% 23.03%
e 9.99% 1551% 10.14% 11.02% 16.78%  19.28%
RE - W 17.97% 17.24% 15.81% 16.53% 20.97% 24.10%
"E (KRN - =B - TEES) 1.28%  1.54%  2.62%  3.39% 511%  5.76%
TSy hA—RICKDEA - - - 6.07%  8.91% 14.06%
F A 15.00% 18.69% 16.68% 15.54% 16.78% 12.99%
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2 | EELFHBRERRE LT DM RREIE R

AIECHER L= & B0 . FRtDHEICE 2RI Cid7e <. Fatialk, RFRE, SmiTE),
PRI R & WV o e BO BRI PEME A Z U TR S LD, IO BARIZEWTIE, FeHE Y 2
7 DAL L REE 7N K VB L 72 o TR Y | MEHIIC S Z DIREPEND ER > TS, 2
2L, Sl T BARFRHE LA RIC K D 2020 4EREROFET — X 2SR L, (RBN R FEEED
TR 2 WO HAUE L, 2NN ORI & 15 5 A AR 5,

(1) {EEm— R R

BUNCET DN 00 MEEn—ViRERER | Tho, Ziud, FbFEZ2ES Lo, B
WEERIHEE LIcEED— 272085, JRE%IR - K2 - 8 LR Loy a v 712 kb
IRFEHDNGEE L7220 | B - EESER AR CENEEIICE D Y — 2 Th D, 2020 FEREETIE, fE
CHEANZ R &% HOWPEIZSEROK 7 %L 50, AFAETIT 20% 8 THB L TEHY,
FEECRBIGFHEATEH L CHTAMR L0 OEBEEA XD 7 —ARE\, BEASOEACILA
DLENE, PFEFIEOTER EN, BOMPEL DN RIZRD B2 B,

(2) MR LRAE S R R

ToOEN MEHMESREN ) Tho, HBEFEr— 7 LTy M — R, UAR$A, BNPL (Buy Now,
Pay Later) 72 & OIELRMED B WMEADETE I L BEe D | IR rTRetE 2 B 1 TR LR, B4
MY BSHET D — A ThH D, 2010 FEOESZEELIEIL Lo T L — Y — U EF| OFFEOIR B RH 3
BAZI, O TULHCHKED FER Th - Io @@ 2 BEEE ORBITILFE L7 X IR X 25,
BHHISNTHLEITH— Fe— Nl X o TRREHEFICE 2 FHIDHER ST D, 612, 2020 43
HERER CHOMPEDOFHKNE LT 7 LYy b A—RIZEDHEA] 239.35%. EAFATIE 14. 06%IC
ELTEY, v vz LARFEOARAY— M7 4 VB OEERMEABREDN, SIHEBRAZREHIC LT
WARIED S 5, BEFE G0 AN, BILWROABEOERIT, fEe L TENRMBI S A —
EFANCLTEOT VAR ZIHATHS EVNZ D,

(3) A4 74 bRpEHR

=OHIE T4 74Xy bl Thod, R - i - B - FIROESE - FkodET - U 2 |k
7 B L FRLICKWT A 74Xy MZ X o T, FEFOIEINT U AREITHRIND & A 7T
0%, 2020 FHEET, BOMPEOHB L LT UEA - EEE] 2 23.31%, [#HEES) 7 9.81%%
HOTEY, 22RO ORBER XHNFEFHNC G254 287 hOKE SEWiE-> TN D, HEHH
BEFHETIIBUEN D OZHENFIZ K, 29 LA XY M BMHERTE RO R ETH D, 12
FOFIST & REFFRIMETITED FE MO Z & T, BHIOXH AR REE L 70 2 ML FHR TH 5,

(4) &g ahkveiy

RZNCHET D00 TERITESMESR] CTh o, EFIRMEOAIETIE, FeDhi ERINAJR &
THFERNELL, EEE, V74 —Ah, M#EEMARE, ENOMBRET D L, THEITEOTY HA
LRI e, fERE LT, o7y 7 7 R WEFNESEBICHR Y . B CEICEDL
— AN R TN 5, 2005 E1T1E 3 Y2 o 72 B CAKEZ 1T 6D 2 70 5k LA EOFIE 23,2020 41213 9. 35%
IZEELTERY, [BRGE] &V BRDHEFITILN > TWD, —h, MAFAEICBTS 70 B ED
MERREEIE 1 %RiiIC & EFE D | BRLSOLEWNAZ HER T E 2T AU OFHE X 1B LIC<
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WEWSHIE EOFRIBFEEZD IZ/2> TV D,

2 REtH#RY RO EFHA BRI D ERERIT TO—F

1 | BEOHFFRRE  ENSN DR FDOREN

FRHEAE ) A7 OHTICIE, ZivE TRCKRZHul & L7540 - SERERFE O E/N H 5, R
72t D E LT, Gross & Souleles (2002)° I KEDOIHEEE TS 23842, 8 ANEPECLEHRATEIO
WREER % SV T — 2 THRT L, IR « AfKHE, GFBREE, KRESRET 3 v 7 Lnolz
BIRINFEFHRE Y A7 I RE LSBT L L A/R LTz, £72. Lusardi & Mitchell (2014) * X5
FECERY 77 o — EFZEHMTEN 2T L, BRlak-CRtmiE o R S AMEBSE BLRE )M E LB D70
MDHZEERIFIFELTND,

FRHAED U A 7 FHIZ DWW TIE, REEREDITIC 2 RS 5~ — b U BIEPFEMET 7 L <015 A
a7 Vo In, FHmBICLINHEINTE T, ZhbOfmIL, Fito&E (GREE - EWEE -
ANBVEAR) OBUENE & AEREORBGRNG, TEENAEL TES) MER7 o — CTIRENRATEE)
EWVoTBMEA S LT, BHEY A ZEERICEHMET DM AR L T D, T, mRtRY R T
X7 v — (RA—ZH) ORFHESC, 7 VY y hAaTIC X DR ) A7 FHMBICEILL T& 7
D, EFFA Ny (BE—AR) OBLILMDY ., XVEERY X7 0B A TS,

— 5T, BEFERRIZITV S O OFBE b IR ST 5, 12, Fito T v a2 v— M, §F
ICANBIEARRBIE IR0 & TRAIZSWERE] ORI+ TIERW, BT, @ft) 77 v —XT
BB FHIBRI DMEHE U A 7 1252 5 5088003 BEER 7B T M40 IR STV R0 BB =12,
TR - AlE - TS OO SHER 22 PR - BB OREN, EIFEICB W TR ST
ol RbZET HiLD,

AFETIE, ZNODHEATHIFREORE L EE S X, FitoRT v Ay — MNEGERA R, A by
7 Magatk (&PE « AR O T T ) 7 —lEggrt (A — K HORTFHEE) . ABEA N Y
77 (koA - Bk D) . AEREAR Ny 77 (BUR - AEIEE) LW o EEOBLED
ke U A7 &L HENTHET 2 WA OW TG 5, S 5IC, &) 7 7 3 —of Bk 2
72 T4 T A Enoie, FRtOBRRESLY A7 EFBICEDLIER L EDHHZ LT, FithEm
THURATORE ELMEE LV FERBIZANL T2 Z &2 HIET,

7k, FEHRE ) A7 OIRFEERIZBE L Tk, ABEARDM BB, I &S DNT v R
B, &Rty 77 v—m B0ty VIRITE A, AT —T7 7 4 Ry FOIERZe . BRSO T
AIMERRESNTND, 72720, BE - SIS OREBURRE R EOEW D, T TOZEEFRE L <
Ny 77 k@b bidbiT Tl FEHHORFIEESCHSIE ROFELEHTE R, 29
L 72 B BR e BORHRRESC, FEA R e BB E Z A & L7eBLFR 72 R — MEHI D MEEHEZ DV

2 Gross, David B., and Nicholas S. Souleles. “An empirical analysis of personal bankruptcy and delinquency.” The
Review of Financial Studies 15.1 (2002): 319-347.

3 Lusardi, Annamaria, and Olivia S. Mitchell. “The economic importance of financial literacy: Theory and evidence.”
American Economic Journal: Journal of Economic Literature 52.1 (2014): 5-44.
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Th, WHOTHRBRT D &ITT 5,

2 | FEHONT RS — N

Fat ORERMESNE U A 7 &/l DRl 288, A7l L 72D [T 20— N
il ThbH, ARIFEEME TRPE) X7 O 2 EEMINCEHI T 27208 B LT FELER, &
PE - Al - MIEEAROINCIEZ D LWV I BLAIL. FEHob oISl TE %,

FEtDNRT o2 — P TR, FTEEY A FE LT TAEAR (FERIAOBIEMIE) | A5 H KX
By A hedb b, AT, GEVERE (T - X - BEEES) . EWEE (FE - 3R EoR
FECIMATEE ) 72 E IS, —H TAKY A NiciE, FEr—rCHBEr — HEEr—,
I LTy hh— RES, BERE (58 Gt Eanb, 0, MEREEE DX (HER - B
PRy - TG0 &) ORFES 0 CBUEME S . RN BLE ClTAfkE L TERT 2 0ERH D,

E&4 : REFDNF VR — MR (BI2ED

(&) [&15]
p —mmememem e . N
ARNEKR TR E HORT{E
(I8 3RUN A IR TEHE)
% ) > <
é A fBAE
SRS (% - 35S - ASHFHRE)
(S, BMlESRE) N {
> < TDMDETE
(H—K. BNPL, ZIEtR&)
EEE o
(REhE, BEHERE) t
L\ ] A

A

(&%} : Rudd and Siegel (2013)'% % & IZERR)

BEATHPOABEGHESIWMEENEWIZE, FEHOREN Ry 77 (i) (398 <, #i
HITAUTY R 712550, 2 2 CHEROIX, BICGHEOK/NZIT Tl BELAFETLELO [E)
0 EE) (FIElY ) (8D 27 ) ZRENICIEZ 2L Th D,

Bz, AEEL LR EOBEITFHIAEN K E < Th, BRESE 0 IZIFEH LIt vy, —4, Bl

4 Rudd, Andrew, and Laurence B. Siegel. “Using an economic balance sheet for financial planning.” The Journal of
Wealth Management 16.2 (2013): 15.
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TR ORI R pE S L TR EN M R < | ZEFAV R MBI ISR T & D, D F Y, [i#EhiE
Ny 77| OFERN, Fito v a v 7RI R R E 725,

7o, BrEEHOREY LA A N (AR Ol BELBLECTH L, flziX, EEr—
AR LY BIERAEEOHIHNE Y AEiF UL, v—ra2iEH LI EERREK S AHTH D, L
2L, @F| EASCEEMSEO THICE Y NS (A X F>EEMED ) ) 12725 & IFAHEN
FatzEa L, MUEENED UTHElEY A7 nN@mE b, o, BEMBNEENT LY 27 (FRCHM
AEARSCFEWEEDOLA) o, LY 27 (TEEOBRASLNREHC /25 ) 27 | R [HE XY HIEW
ik CHALINTLE IV R )) bEETINERND D,

FitDTA T AT —VIZ L5 TNRT AT — MEEITRE KT 2, Bk E TR H 5 20 180
30 ROBFEIZB VT ANEARD HDDEIENREL, ZOEHAT (FANBERORE Z) #RI2fE
o —EOABZEBIICIER LTV, —F, BRI AEARDN NS 220 FEARIIZIZ4A R
BRESEMEIEORY i LNFaHERF O E 72D, ANERITIBGLTE W zd, AEOIEH &
X9 7bb TR AEARZEIEDY ] LTWAREZERL TS, — 5T, BEEZICIZIANE
AKOFIHED Z BEWVICEEORBAZIERT 2 O0NH L <720 | BERVR LN AL v Llebld, &
Tk TICAREHESCEMEE TNy 7 7 BB L TEB L DD EEIZR D,

o2, FiHak NNy 77 & LT, BED D OB AR — NOEPEARE (FEfe - 19572
&) S RE (FEECER - MR, &%ﬁHA&E)k%ot%fWMbé%A#%éoﬂ%N
v 7 PIIGRTHR TR L & N2 WES b 2008, BRCERY R — oA G0 U 2 7 ittt %
FHT 5, —JiT, %@%%i@ﬂﬁi&~xﬂ4ﬁ~xfkb AR THBE I K DG
Bk - AEEER) 2ZFEAITH 2 RICITEEN LT L b b,

NT A — MR A FEHE BICEEMIIE AT 5 2 & T, FEFOREMER Y X 7 it A F R
R LT < 0D, MERELREME NNy 7 7 Z B RO T & AHBEARDIEH L ERA~DIF A, EIE
FlEY EBEa A FONRT B ANy 7 7 OFES RARD D Z &3, *ﬂ@ﬁUx&®ﬁﬁ
(2275, Atk FRHEFSBEOREG OMRHE & LT, BERRNT U A — NMEBLOE M|
BEELIEAD,

3 | BARIZBITBEMYT T —DRILE EEE DR

FatORERMEMWRE Y A7 Zim UHBR, &Y 77 0 —OKEIE OO TEERER L 70D, 4@
VT T o—Eid, WA - Y - 7 - & - BN - VRV ERR L EIRERFIEBIOH b 5 Rk
T L 70 B Bk & | %M%Eﬁﬁﬁm*ﬁﬁiﬁﬁ%ﬁf ERY T T =D EWIE Y, FEF
DEIRLY X 7 [BIREN G EERIC 2720 FEY A7 &= PP D Z LN TE D,

HAIZ ?5%%)??/~@ﬁ%i SRARTREES TR 77—t (k- TEM
PR SN TE 7o, HARENOBEME LT, FlnmuiE s, A - @RETEENZWIZE | SRk
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