IGES

DISCUSSION PAPER No.24-J-002

HRREEL VR VT 79—, @@l 77—, @RifTEI & DRIV T
D—EE

Tt BE

e 2R
HHE H—
RE #

2025.3

Institute of Comparative Economic Studies
Hosei University
4342 Aihara-machi, Machida-shi
Tokyo, 194-0298 Japan
TEL. 042-783-2330
FAX. 042-783-2332



HBEEE VA2V Ty —, €Y T3 —,

SRTE & OBfRIC O W T D—F&

TIHEE L A 7 —S N

(RS

AWFFEIE, KIZHARENCHFASEB D R WS VA2V 77 v — @@V 7 7 &~
—, ERMTEI R L DBBREFERL T30 TH B, BIRICIZ, 2024 £ 3 Hicbhb
NHEEL 727 v — FAEOHKE WET—£) 2RV, ERFESEEY) 7 7 v —28
SRTEN R EOREERIC R > T0E EWIEZ %D LT, LIRS 21T,
IEFFIEC SR TEN 2 & OB OBIREZHER L T b, SITORER, W 22D AL
Pl o7z, £3. BigFive EHFHEIZ 2T TRV, ZDIbD WL DY 27V 7
Fy—F%IL®, DR T T — WETEICE T 2 ) Ry DIRE., SREEEC A
B R G 2 Tn 5 2 BRI NT, hd, BRI IEOREL AOREZRIEL C
A BRBERICGEERZ S Z T2 Bbhrotz, Ric, VA2V 77— FRKIC, ED
B AOWERREL TRALRBERICHEEZ G2 Twb 2 bbb ot it T, &Y 7
I —IcBLCid, ETHICH T 2 ) X2 0FRRE, SREEEYASEICHEEL CED
WEREZTWE L uERTE T,

¥—7 —F :BigFive iR, VA2 V70— @Ry 77 v —. @EfTH

COARBESEIE, MLTBOE AHAEMHRE S O RFE (# 24K04970) DBIR % 5 CTIT - 2WIZERR TH 2,
TR RAHEF A B

E-mail: tkmrtshk@josai.ac.jp

PAISHEERE AN AGESR T Y A s HEHEE

E-mail: t-kozu@saa.or.jp

S EBOKEREGE R B

E-mail: ktakeda@hosei.ac.jp

T KAGERH AT 2 4 7 4 @EHF -7 232 TR

E-mail: toru.suehiro@daiwa.co.jp



A Consideration of the Relationship between Personality Traits, Risk

Literacy, Financial Literacy and Financial Behavior’

TAKEMURA Toshihiko™, KOZU Takashi*, TAKEDA Koichi%, SUEHIRO Toru™

Abstract
This article explores the relationship between personality traits and risk literacy, financial
literacy, and financial behavior, which have not yet been studied in Japan. Specifically, using
individual data collected through a questionnaire survey we conducted in March 2024, we run
standardized linear regression analyses to explore the relationship among factors such as
personality traits and financial behaviors based on the idea that personality traits and risk
literacy are underlying factors of financial behavior and other factors. As a result, we found
several things. First, it was confirmed that some, but not all, of the Big Five personality traits
affected risk literacy, financial literacy, tolerance for risk in investment behaviors, and the
amount of financial assets and liabilities. In addition, each personality trait was found to
influence various factors with a mixture of positive and negative effects. Secondly, risk literacy
was similarly found to influence various factors with a mixture of positive and negative
influences. Thirdly, for financial literacy, we found a common positive influence on tolerance

for risk in investment behaviors, and the amount of financial assets and liabilities.
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WA WL Db H B, fFlziE. Durand, et al. (2019) 13, F#ED KFCEAR X 7z A
Vi A v 74 VIRE > OWERE 2 5L L BERE IO L CHEM S 2 FERAIR 2 vl
HROMRIRIELEE (MLA) & Big Five MERHRE. MR 0 BIfR %2 EBRIC X » FH~=Tw»
%, % DOfER, Big Five EigFrED 5 5 [hbmitk] 12V X7 L IEOMHBEZ RO R TH b |
MLA @b &85 &, —/H T, VRZ{TE L AOBE % o Mg R LEN] 13 MLA %
HWinxw st ®2MERL T3, 72, Ahmad (2023)1%. XF 2 X VD 2 ODK¥D
KA - REBEAENRIC L 72T v r — FRABE O R EZ T, SRR, BBERKDT 4
ARY v a vEHR, BERITE). BE@REZRTRENDLEEL W L EREIEL T3, Z
DOFFF. [FhmtE] ORI ERIZAEIR. FETH. BEERHz R LY T & [
) IF5ERIR B KO AGHEE, £, EEAEN] IFERITEI (B#E L Twa 2 &
CERMERLTWS, i, T2 EET 2 2 LT, VX7 EEEOENDIF A
FRCE2Z LR E%RBERLTCVWE, 2D DOWED O, WASFREDTEI N A 7 2D & 72
STWBRTEPRBIND L LHIT, TEINA T RICH Z 558132 N ZE O fTEIREIC
Ko T—RTRARS, TR L L TREXKOGHECEHMTE LW iTHIC O % d -
TW3hbLNENnI R PRZ 5,

ARENC TN CITD ATV 2 WIS ERE & 2RlTE. £RlY 7 7 > — T84 7 X DHEGE
D OREREZHNLCTELR, a vy 20N RBGREIRINT VWS LT F
FEVHIREEICH 2, Fric, HRICEBWTIZZ OMOWERIZ L A ST T nizd,
KR NS DD —Bhe b & & ZHREL 72\,

4, K&

AWFFETIE, HREFEC Y X2V 7 7 v =23, SRTH & L ORRERIC R 2 D TlX AW
DEFEZ, TR ICET2EmbIEE T A< UTD XS RlkFix <,

Wt 113, ML V22V 77— 2T o T OBREZER T 2 720 DK
MTH D, WIEFHEL VR 72V 27 ~DEKE L OBIRMEZMEEL T3 b Didd %28, i
AT OBRIZ OV TRTW A HFEIE R V2o, K CTHRAET 5,

1 HREEIZ ) 22 U F oo — B BR 5 5,

38 2-1 1. Fiffio TR cRIEIN TV AL DO TH Y K 2-21F. VRZ VT 5
— ¢ EEY) Ty — L OBRERIET 2D TH S,

It 2-1 - HARRE IR SR Y 77 v — iR 5.2 3,
Wi 2-2: V22V T —3&@Y) 77 —icwEr2 52 %,



RER 3-1 & ARG 3-3 1%, HifiDRITHIEE CHREEE T2 D Th b, KFHE3-21F, UV R
IV F I — e RETENICEB IRV R OHRELOBGE AT 2D TH 5,

i 3-1 : HAR I IR ETHICB T3 ) R 7 DHFREICHEL 52 5,
Wi 3-2: VA2 VT I —13%ETEICE T3 ) 27 0HREIHELE 25,
G 3-3: &Y 77 — 13 RETENCEBT B ) R 7 0HFRBICHEELH5 2 5,

38 4-1 2B IR3E 4-3 13, T E ThILbNATT > T & RO WIMiZE BRI AR Y
FF7boTh s (P, 2025 72 &), FROFHI & MEE, VA2 T 7y —Rb W
&Rt 7Ty —LoMEET3bDThH B,

35 4-1 ¢ PERHFHE AT R O WA TR T B R 5.2 5.,
i 4-2: ) 22 ) 77> — R OMIETE T RICHEL 52 5,
128 4-3 : Y 7 7 v — IR DM AL TR EE 52 5.

a0 5-1 & ARG 5-3 1% DIEATMFRTHIEINT b DTH Y KFH5-2 13, U X
2VTF I — aéﬂﬁFQ % 1L DR EMIET 2D TH B,

i 5-1 ¢ PERSR IR IR e B S A EEICEE 2 5 2 5,
ki 5-2: Y A7 V)7 7y —de@EEHEABECEERZEZ 5,
i 5-3 : @) 7 7 & — I BB EHCAMEICEEEL S5 2 %,

5. 7TV —MHRE

bihvbhid A v &2 —3 v BRI X 2 SRTEI-CZHE BT 2 i % ke icfT
2> TWw2, L ORBEIMAANOEMITELTEHERELTET 2 2 L2 HINE L CEM
N7=dboTHY, FAENREIZAL L ZINAEZFFD 20 A Lo B (HAN) ] TH 2,
T2, ook, MRMOEEFE L <. FElnfERl (20 £, 30 8, 40 &, 50 ft,
60 A L) A (Y v ZATENREFN 206 ATD) DEIf2{ToTWw3, FAENAL
CHERL RS, B, S REEESOEAREEICZ <, HAOBRMITEC
TEIEGR. ®[t) 7 7 v — TERREY - T8 7 7 A F v ATHW O N2 EEHF BT 28
ME2RH D, ZONFIILIEICHZ>Tw3,
2023 4£ 9 HYE 2024 4 3 HICEMEL Z#E IR, Fizchgtes ity 220577
% WES 70 DEMEEML 72, AWETIZ, 205 H, 2024 4 3 HICFEML 73
# AN, [RAE) eM32) ofiR (HET—%) 2RO ETTH. [RHFEE] 1.
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K3:MEEDTES T 74 v 7@tk

# % # %
TR S 659 64.0% |EfEithis |dtimE- Rt m 10.8%
it 371 36.0% REERI 382 37.1%
FE RE-KRFBAET 607 58.9% AR 188 18.3%
ZDAth 423 41.1% Pliv-2:uya 195 18.9%
FUR 507K 80 7.8% FE- mES 80 7.8%
50~100AMKiE 50 4.9% Jupistss 74 7.2%
100~200MKE 75 7.3% |EREEE | 100K 250 24.3%
200~300A MK 133 12.9% 100~500AMKE 262 25.4%
300~500A MK 302 29.3% 500~10007 K& 146 14.2%
500~ 7005 202 19.6% 1000~3000B K% 197 19.1%
700~1000A MK 119 11.6% 3000AAUE 175 17.0%
1000~1500% K% 49 4.8%
15005 E 20 1.9%

i’z 3 1,030 AZNRICEREINZDDTH DL, K3 FMEEDOTES 774 v 7ENE
TE LD DTH 5,

LIT, KD T —<THAMKREEL V22 )V F 5o — &Rl) 77 —SAlEEeE
BT AEMICHT 3T v — FEERE AT 2,

(1) PER&FEIE
[ARFEE ] i, VEREREZHEIE T % Big Five MR ([ Extraversion (Zhm:) |
[Agreeableness (Fdf114:) | [ Conscientiousness (G M:) | I Neuroticism ([GFEAZLEN) |
[Openness (Bfct:) | ) B+ 2EMPEENR T3, b, ZTOEMEHLE LT3/
it (2012) 2MERK L 72 HAGEK Ten Item Personality Inventor (TIPI-]) ZEMHL T3,
TIPI-] % 10 JEHH CHERK X 41, BigFive ® 5 DR T2 #E{L L. & 21HE (EAHAE &k
M) CHIESTIRETHSE, TNZNOIHHIZ [2ES LR | 26 12285 %
TOTHHETHON TV, ZRZRORTI/NE (2012) 1t > TML 24T o 72, W
NORED 18540 7 HECORPEDMEE LB LICRD, TRLDKT (HEFME) ©
HEHEOMERLZDbDOBK L, £/, K2 Z2hZEnoREOFEETIER L7z —
X—Fx%—FThs,
1ZRThbr»2 L5 wTFNORTBRMMEIZ4RICR> T3 2 AR TE 5,
¥/, BT, BT ETHMHOIBRE R > Tnwb 2 e bERTE 5, Fric, [FAMME]
BIL ClROMHDBEICEL o TWwWB T AR TEND, THIFHANIE [FAFIH:] 255w
ABL W L EERLTWE 2D Ltk \w, kb, [Extraversion (4hA11:) | [ Agreeableness
(FAFE:) | [Conscientiousness (F§3E1:) ] [Neuroticism (IEFEAZLEM:) | [Openness
(BRRCE) | o FI9fEIdNEIC, 3.748 i, 4.553 #i, 3.964 ni, 4.022 51, 3.901 git 72> T
W3 (K2) , 2o FEEEZ R Thbh % X H5ic, [Agreeableness GGAFIM:) | 23Mthd A
T e R TFESER R C L R ERTE 55,

O HE - /NE (20211 XAuE, HAwCE T 5 [Shmtk) TRRMEE) BRI MR LE ] ThamE: ]
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(2) VRZ2VF T —

[ARFE] i, &2 2012) CERE =Y 22 V77— (RE) 2HET 2720
DEM (24 HH) BE&ENTw3, TnZTholEHHIZ T2 2 5Bbkv] »5 [JEFEIC
ZH2B5 1 FocoefikcllohTwd, znZnNoRT (e ) zxzEm] [V R 7%
FIED P L—FA 7] VRNV ZR2D L —FA 7] [V RZBHDAT Ky 7 2] [V
A7 OHBERH] [V A Z7BMDAN4 TR ) 138EM (2020) 148> TML A2 T2 72, »
FTHhoORTH 1820 6 HETOHIADOELZ S ik,
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M3%RThbrsiic, TNThORTONHOWKSERE, [Xr) 27ER]
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KIEAREF REPHRT-EEOTOEEDEEZEVET,
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FEBM%IC 2 L BEZTT D HRTZDAXA =V IR END D%, LT OERLOH
2 HIEALTE X0, XIHBEEUMIEE L (2. WEEPERICIEAT 2ERETo., fMmo/NE
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T, AFFECi3, L] THR - BEL o] Tafif (Fte—v, $Eu—v,
BESH» L OMEY ANE) | ZHVS
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BiEn o] TafdsE] L TidvEhd 0 MolE RiE 2 40.2%, %E 25 79.6%)
BELS L hoTCn5, b, TNEFNOL v Y OFRER VT, ZNENDFHfHE L
JEZFE L& 2 A, [FEE4E] OFEEss 848.8 T (haafiliix 250 7). [THE - #%
fS70 & O | OIS 500 J7 1 (houfiiix 75 7). TS5 ] o F4fEss 230.2 71 (F
JHEIZ 0 M) &7xo7-,

6. ST

6.1 HrFiE

AL CTlE. 5 4 i CIU TR EZREET 2 20 ic, ZThE WO RRHZEEL L CTHIE
BG4 % 17 9 BEHE L AR IA] U 34T (Standardized Linear Regression Analysis) ZF %,
COFFEERAT S & T, AL ORENRZ 5 9 720, StHHZEE L O L2 Al & 7o
5, TN 2T, BHEBDHEIIHAZBICGEEZ 52 Tnah I v 2 Ltz <,
PHZR O T ENPEHHLZBICRK D HE L G2 T i ) T L Z2iERT 2 2 &N
TE& % (BHEAUIR R RE DM 23K T IIETR E W Ig EWEIAE R~ D E D58 &
fEIR S 2 2 LB TE D), 772 L. i OfREIRRE & RHEAUIR B R B0 AR o 177 2328
boTL 570, fMRERIE FETIMLEND D,

6.2 SHTRER

400K 8 1T, TNENORIFUHIC L BB RIIR ST O RE Lo b D
THh b, 4 I1TFIAZLED Big Five DR FD A0 S5 7 — A, £ 5 133HHIZ %% Big Five
DRTEVRZ VT IV —DRTD 20D —R, K 653K 8 IFIHHELL Big Five D
Wyl V27V 77—, &) 77 —D3207 —A»bik2iERTH S,

K A4F, WHALZEE Y A7) 77—, SHZEH % Big Five DAF & L 720G R T
Y, K LICHIGT2dDTH2, K2% A ThbhrsXric, [€r ) R7EH] BV
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Fad:HWHERL (V22 F5v—)

COURIER ZROEEEDSL—R AT |URIFIRIDL—RFT
Estimate t value Estimate t value Estimate t value
AmEEl -0.102 #x+ | -3.003 | -0.039 -1.166 -0.023 -0.671
FEFIME| -0.081 %+ | -2.436 -0.132 *xx | -3.988 0.050 1.507
#EM| -0.039 -1.102 0.007 0.209 0.001 0.015
1EREAZEM| -0.050 -1.383 -0.009 -0.247 0.025 0.703
BARRIE|  0.069 *x 1.999 0.010 0.300 -0.092 **x | -2.671
YROZBHDING R Y DR ) 20 DEFEFH ) ZOERHMDINAT R
Estimate t value Estimate t value Estimate t value
SmEtkE| -0.074 #x | -2.180 -0.026 -0.803 | -0.075 *x | -2.216
FEFIME| -0.039 -1.161 0.068 *x 2.102 0.033 1.009
S 0.013 0.368 -0.102 **x | -2.970 -0.102 *xx | -2.886
IBEARREM| -0.045 -1.240 0.089 #xx | 2.555 -0.062 * -1.724
BARUE| -0.062 * -1.806 -0.166 *x*xx | -4.966 0.020 0.596

xxk: 1%, *x%:5%, *:10%

TUE MobmE ) TERFIE ) TRAmME ). TY R 7 34§D L — P 7 [ icsu» i TR
(VDRI YR7D L —FA7 i [BBEL TV X737 Fy 7 2] 1%
Cobmate ) TR, TV 2 2 0B cBs Tl Tobmik] Ao T, TV = 2 284
DANAT A BT btk TEEEN ) [TEEAREN] o EHELREREIR) (R85
RHNICHE L o7z, 2T, [V 27 OHEBEAGK] kT2 AR [MEHBALEE]
DIFBOFFBIEDEE & 2 DI LT, ZDMMOFRBEOMFFZIFnbaAnftiz & >
Wb, e, (e Y r7EM] & [VRIZEMDONT7 Py 7 2] ik el T) &
IXHEIRDO P L—FA 7] ik [FAAEL TV RV R0 L —FA7] & [V 22D
FEBEAGE) <3 TR, T) R 288D A4 7 2] Tl [ENE] PR EEL 52 21
TTHBLPMRTE B,

5 (it 2-1 ARG 2-2 1ICHHGS 3 d D) b, &Y 77> — 2% 5.2 % Big Five
DORTFE LCix [FAfE] & TEEN] 2250, fiEOHBHBE LD SR 77 v —ic X
DRELREEEZHBZ TR B0 b, 7. &) 77— B2 5225V 7) 7
FZv—DRFLLTFITY RIZBHDOANT Ny 72| UNDDDTH S LBHERTE 5,
ZLC [V RZHMEGRD P L — A7 BPEEL o RTORTCRE B ELE 2 Tw
B2 brb,

5 0MEER2 (&Y 77> —)

Estimate t value Estimate t value

At -0.023 -0.669 vOUROEME| -0.157 *#xx | -4.658
SRFNME 0.128 **xx | 3.899 DROHERDL—RZAT| -0.258 *xx [ -8.396
SRSEME 0.058 * 1.633 RO 20D —RFT 0.146 *xx | 4,138
AR EME| -0.015 -0.422 DROBHMDINSRYOZ[ -0.008 -0.204
BERE| -0.039 -1.142 DRODEFEFH| -0.092 #xx | -2.821
DROEBHDINAT R 0.201 *xx [ 5,282

k%1 1%, *%:5%, *:10%

6 (K 3-1 2 HARF 3-3ICKIET 2 b D) o, HETENCEIT 2 Y X7 DFAEEIC
W% 5 2 % Big Five DINT- & LTI [EHRLENE] 0RTHY, ZDREOMS Ik~
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K6 :OHHER 3 (ETENICE T2 Y 27 OFFERL)

Estimate t value Estimate t value
S| 0.029 0.843 POURIEE|  0.090 =+ [ 2.550
FEFE| -0.043 -1.308 DO ERDSL—R AT 0.002 0.051
HEM|  0.009 0.259 DROMIRODR—RAT| 0.070 * 1.876
BREALZEM| -0.080 ** | -2.204 DROBHDINZRYOR|  0.065 * 1.646
BERMEl -0.019 -0.547 DO DEFER| -0.130 *xx [ -3.789
VZDZBHDINAT R 0.047 1.173

Estimate t value

FE)TS—|  0.088 xxx | 2.834

k1 1%, *%:5%, *:10%

AFZADEZR E 5TV B, $7-, WETEICEB TV R DHREICHELS 25 YR
TI7Vv—ORTELTR ¥ Y R27ER] VRV RZ7OL—FA4 7Y 227385
DT Ry 7] Y R7DHEBAR] THLILPHERETE L, ZORT, b HEEN
KEWHRTIETY X7 OB 7hoTwd, Ibic, HETHICE T2 ) X2 0HE
JEWCH LT [8f@) 77— OO SIZIEDfEEZ LY, AELE>TWw5,

F 7 (K 4-1 2 ARG 4-3 IS T2 b D) 225, FEkOYMMEEFEFHEIGEE L 5 2
% Big Five DR TIIHTE L 70 (W30 b MEGHIVICHE B R3S O LT e v) Ath 7 <.
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Estimate t value Estimate t value
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E@TSY—|  0.064 * 1.690




W3,

8 (Ft 5-1 2> HAREL5-3 IHIGT 52 b D) 206, [THEEH] TR - BS540 [ A%
i@ LT E R 5 2 % Big Five DRI & LTid [EN] oA THY., 2DBREOKS
BFIEDfE%E & > TWw5, b, H%ﬁ~&§ﬁj:3mf@&FT%$§iﬁj@%ﬁ%A
bETHEICHER L R ERE2B/B TS, /-, [TEHESHE] X - %EE) TafEE]
HH L CEEEZ522 VA7) 77y —DRTFIZ Y A7 OREEAG] oA THY, Z D%
o5z e oTwz, 7z, THA - H%EFH] chvToRh [V 27 0#ELED b
L—=FAZ7 TV RZEAMDANTFy 7R [V RZEHDAA T R DR EHE THEE
ICHE L 2R E2HBTW3, I oic, [THSAE] THR - #%E4H) a4 Lt 4
@U%?y—J®%; DIFFIIVINDIEDfEER LY, AEEAR->T 5,

* 8 TR 5 (i PERH S B EEH)
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