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al. (2019) &, 74 AT Y FOF—=5 ZHWT
ARG O H 8= F V&R 7+ =7 OF]
HIZBWT, TAZ by TEHKELTAY—b
7 AT 7T ORPRPFH N EEZRLTW
%o 3 b lZ, Waliszewski and Warchlewska
(2020) &, ®EEEIET 07T 20T B Wk
FEAMEC, WA RHIREIEE 2 RIT S vt
LTwb,

Z MO NTTREEH AR & LTid, BRI’
R N, A AROATRGE S T %, Walsh
and Lim (2020) (&7 )V % 4 25O N, 77
VART AN A NDADBREET 7)) Z BT
BLUHEEDTEVWE LTWb, F72, Waliszewski

and Warchlewska (2020) &, *#4ERtE& AN
Ta7 T AT BEE RS, AR
BEweTur g AT LERPEE L L
LTwa,

NI EHA BN O BRI BT % JeATHk
FIZOWTIE, DTo@Y)Thsb, £3, ME
(2022) 2%, HARODF—=F#HWTT74 T v
7 QA — Y A ORI HRRER - R B OB R
RIAT LR, REHET 7Y oI 4
V77— 0EmEREANOREF - Rl - 1T I
B9 2 BRBLOEO R S ANEE Y FT L v )
MR EF TV B, 72, Bitrian et al. (2021) 13,
TV = ANGEREN) AL I LT,
I—HF—DHGORIEN LEEHETL I &
ANOWRP HEHIEINTE B &) HEEN: % i
2L, 77 OFHIENEEL L LT,
E 512, Walsh and Lim (2020) %, #EFHA
TROLREV oz [BRFEW T Ly vy —] RFE
B R SRR Vo 7z TRENBEE] oms
DVRAET 7)) OBAEEE RIFL TS
I T %L, Mo e BT o R KIS
Uber % Lyft L \Wo 727 Y Z VEIZEICHES L T
W5 I LT VIERPKEHET 7)) ZEAT 5
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AT 7 4 7y 72 FIHORBERICOVT -7 7Y, ORT FNA F— ORI -

WS EWE LTWwa,

412 OKFRT7 KNS HF—FIHDREERIC
DWTDEITIHR

S2MTHMHLZLHIZ, BRT FNA ¥ —
FAHOTEOR Y R B %N, T A D
<, AT BN HF =232 2 X ) iz
M) 7 P EHERE 2 53 5, THIRATI D /NRT
A, THROBEHFHE L DR TIw, 771
ALHHETH ) WO TOFARETH 5. HH
ORI EEL NI E > TRIFFIHENTH S
EEZEZbND, LML, IRAALLTERT PN
A —%2FHTE5NIPETHL, aKRT PN
A F—OFHORELHIZ OV T, ALHEE
FM LY, &) 79 Y — 7 & & FULICHGE
ENTVEH0D, BATSEOMTRE CER
BahrhTuwd (KE1),

PRI DWW T, Isaia and Oggero (2022)
BHEFERT N F—2FHLIPETH D
Z & %R L 72—, D'Acunto, Prabhala and
Rossi (2019) % Fan and Chatterjee (2020) &,
PERNEFINS N LIETIN 2 8 2 RIFL T ik
WZ EERL TV, HlZ oW Tid Fan and
Chatterjee (2020) HEWITET R T Koy A
=% AT LI EZHOPIT LA, Mo
JETIEZ ) LIRS N L35 o
T w3, 25w T D Isaia and Oggero
(2022) W EEFERZANTZERTRT AL F—%
FIAT 522 RLTWASDHDOD, Fan and
Chatterjee (2020) TIXZFDMEIMIZA S e
TERRLTVD, AEEICOWTIE, LR
WEHEDNL VT ETRT NS F—%2FHT 2

CENGI Mo,

@) T 5 Y —IZOWTIIERN &/ 7
TV LEELRERN) TVl TRLR D
ZEDNWLRPIIE o TWD, AR A/ 7
I =13, B, £ 7L, EARNREERD,
BEY A7 DI B ARRE F W TllE S
NBMEAICH Y, WER) 77 ¥ — 3 KERER,
M, R EN=VFIVT 7 A4 F 2 AIZET
LA e W 7 Tl XD (van Rooij,
Lusardi and Alessie, 2011). ZEAR Y 575
T=ZOWTIRERT RN — DF I %8
ERIZEHRV, B LY A FADOEEE KT
LT &) MEER R H 25— 5T, BER
EE) 7T =IOV TER—HLTHHICT S
ADWEEFITLTWD I EDHho T,

ZDIEPDOPEERIZONT H WL DO
ZED4 TN T b, Fan and Chatterjee (2020)
IV A HFREZEIZOVWTHIELTBY, VA2
HRESREWIZETRT PN F— DR %2
HELTWDEZ EE2ELTWwAH, Manrai and
Gupta (2023) &, Mo —HF—DERRITH,
P—E 2T LEH AT
BURT PN F—DFHEZREL TVWDL I L
ZWLPIL TS, BIE (2022) (ZBEKEC
FEE W B S ERT KL F—DFIH OBk
EERZ I LTV 5, BFELERICE T 28
R DEATEVIEE TR T RN, =% FIH
LBbTh b, —HTHBREMNSA V=%
MZXF 2Bk - B OATEW 2L L EoTa R
7 A =% FHT L2 bIFTIEE i) 2
ELHLMITL TS,

AHOT K34 Fm e aRT K54 FmD &

8 Isaia and Oggero (2022) 34 ¥V 7O I V=7 MR35 7 7 — blidZE b L12, 0 RT FANA F— R odee %
HWESHLTWD 0, HADHFTOERIARDOADRIEE 2> TWhe BEOFELHVANEDBOENE L TWEDIFT

137,
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55 E2FHTENIIOVTORED B hbh
TWwh, Fulk et al. (2018) 12T K7 K34 4 —
IR 7 7 A F Y e VT T v F—FIHE
O Z I L TWwb, ORT NS F—DF|
MHE IR T 7 ATy VT T v F—F
H# LA, B, MEEFIBMIERC, M
WREDIA 7\ T & 353 H o 72 Brenner and
Meyll (2020) IZER7 K34 F—DFIHIC & -
TABDOT FNAL F—DFEIMET § % 2Bk
LTWwb, MAEDFER, BRT F8A 5 —DF]
FIEABOT B34 F—DFIH & AOBRICDH
BT Lotz FRICZ OB R BIfRIE

BBEFERERNDL NIEHETH D 2 L0
Mol 2, AMIC X 2RGSO
MK EZ LR T2 HERIZETRT P34
PF—2HfHTHLVIEZL—FH LTS,

PeE BN DWW T DEFEGHT

51 F—%, 27

AT 7 4 ¥ 7 v 2 FIHOEGH %47 9

2, AR HAGERERSICE S AR
BROFFBEN T 2 Bk A 2 FH L7z,
ME A E R OFESHIE B 5 Bk ] &
H AR 4= E 0205 LA 1 o A5l 5iE 25 B A % ot 52
(2, FEAER5,000MICH L, £ ¥ F =%y b &
WL T v — FREEZIT-> T b, FHERE
EHIAET7THTHY, KT 7Y, a K7 FA
A F—=DOFHIZDOWTOERMIZ20174E0 4T H
NTW5bo ZD7DREGE20174:% 520234 O
TAERD35,073% TV & I CREGEE & 1T - 720
Loz, AT 74 7y 7 oFHICD
WCOHEM T[] a3l 74 57y
H—ERAZFHLTE 50, b LLIEERED

AESSREREIESE 581297 (2025.3)
B Z A, SHRAH LV EBnE 32 (%
12723) 1§ 2852 3MEL20W) TH
5o RalT 7Y, uXR7 AL F—2FIH L
TWwa NIE, ZNENEhRD2.2%, 3.7% T >
720 WERHITA S L201TERICITVTNRD 1 %
BETH o 2HHRIHmA ML Tnwb 2 &
iy oY RV

5.2 EIEPH

5.2.1 Eoah#EtE
AT 7 4 > 7 v 7 FIH O Pug BH % MEE
T 57202, Ty — Mg L) NREHER
EREFME L. &) 77— 0% RIL 3
B2 sNTwb, ] FHE
DENY = DhBHEEIIE, FHU Lo
mUx&#%éJFWﬂlﬁ@%f%Eﬁ:
&, HIREERL (BEoBRICEKET
4 *H) L) D RELBHETH D,
T[] &FMbdbriorz6, @H, HHRMEET
Bh] IhOLoMOIEMREIXZERLEN
87.2%, 72.8%, 48.7% T - 720 IIRRIH
DAH D70, EW)TIV—OERIIENE
NOMET L ERAL L, Pl % 5 LTk
WL 720 AEWOEEZ200 7 70 L L FE T5H
WHATLIITOWZ L 1 0511ETOERTH
bo PEYI—IE, BHETHNLL, £HTH
FE0DY I —LKTHbH, VA7 E#EIL
MR) 105288 T 5L, FxOMRT2H
Mol E25) 272, 1O T 2) Hows
NDDIAET Y SR L] WA
MR L, 298 EEXTAEL, EbHE
LEAV - F)EbRVWEEZIAZOEL
¥ I BB ThHE, EonbER [[M] B
EELTHH25 LT, (D) E10HM%E D
59, ) VERIITNEDL59, w2
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AT 7 4 7y 72 FIHORBERICOVT -7 7Y, ORT FNA F— ORI -

HMF2 FREHET7 T EORT KNS HF-DFAERE ZDOHE

RetET Y
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mELCHIBALTWS BAAL THEZN
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I—ERTH D PN TIH] 77 A K%
U770 TRE (H47) OFN (WEE 14
DOBGARIA) 1FW L HMTL & I B R—F
ARHNREZ FOTBEZLES 0] w9
BNk L3005 ki &2 1, 300~50077
W% 2, 500~70077 M Kiwmix 3, 700~1,00075
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~1,50007 H&iii % 6, 1,500~2,00077 F & il
%7, 2,000 EE 80ftix & 2EKTH
5o Y I —IZBIEOEFTAREOANIL L,
ZHITHRVANIZODY I —EHMTH 5o

M 3 IFFtbfEtmE R LT b, 15IHIZ
G TV ONINE, g, BREREERL
THBY, 2~5F5HRIFEET 7V D, 6~9
FIEaR7 KN4 F—oFfEE, JFERHERR
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AT 7 4 7y 72 FIHORBERICOVT -7 7Y, ORT FNA F— ORI -

WHFHR R OO 2B X O, ZEOBEHEF
(tfli) #RLTVb, &Y TI =132
DM &AL L7228 TH 5 720 FIEIE 0
Thbo KallET 7V, BRT KA =% F
MLTwb A& 75 > —130.147, 0.107
EFHI LTV AD -0.003, -0.004&
ETHEREVDED AL Z EDV0D 5. FERHICE
WTRAEY Y TV O EILT7.882, UL
8 Th o7z XTI, HILEDFHIL60
MR E VW) 2 & &R )T v — FOREEN
BRSNS N LD B EOHRTH KA
Wy 7Y, uR7 FAALF—2FHLTWEA
OFIME, hRAEIE 6 (50ik) HitETdH S DI
L, FEFIHE ORI EIOME, hyeflidtic 8
(60i%) FETH D EWGh ol ZDOREHE
5, FHBAIIEREE XD ERAT 10
WZEDARBEEINT WS, &Y TVoRns
I —DOFHMHEIF0.622E LML WV E L T v —
MZHALTWD I EDG0 5. Kali#7 7V,
TR T R B —FHH O F5130.669, 0.705
&, FEFHHED0.621, 0.619& H~A7 1Kl
BEL o TBY, BHoK LML Y EAR
F7 4Ty AT AEIANIH S EHUR
BENb, VATZEERE > PHEL Vo T2
A IZ OV, AT 7 4 7 v 7 FHE
LA A OB THREN ZEN A SN R o
720 WAL TBEART 7 4 > 7 v 7 FIH
BOFHBIFFAE LD RETHNCARIH N2 &
DI B o AT O W TIZE AR D 1344
YTIWTL6.7%, KT 7)), aRT A
F—HHFIZENZN21.9%, 19.0% &, FEFH)
M D16.6%, 16.6% & eI AHEICH
W EDH B,
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5.2.2 EFEHHR

B O R R TIA R I & oo i
ZIToTWABY, ZRE THEAEZ L0
% AT 5 2 3L v, BIZIE, Fias
HAND) S EEE & O IADD il gtk 7
EXHBEE, B OHHEDNS VOHILA
BY RN HLVOPHHIT S LIZEELV,
Forzo, MAT 74 7y 7fHEE 1,
FIFHLTCRWAR 0L L2y I B8
R E La VAT 4 v 7 IR 24T 720
M4, MESEENEFNEEET 7)), O
KT A —DOFHOA T2 PHIEL L L
e T AT 4 v 7 MIRGHT ORI R DR R %
MRLTW5, EFIVI~6I13&m) 75—,
Ed, B I~ ) A7 NLEEE, SohbE
A, WIS I — D 1 2253 O 2 7= 11 53#7,
ETNTIEZENE OB E TXTI A 72 5
B, BTNV SIZET N TIAERY I —% Nz 7z
RO OFERERL T D, MK, 55H5
LERY) TV —, B I—, BohbE L
A, WS I—PIETHE, FEHrATHETDH
LT DM B, EFIV 1~ 6D McFadden @
pseudo-R2% A DL EEF NI EICHTIZTE LD
MxH 2 RSBV H D L5905, ikd
VTR EDHFRCOIEIREET 7Y, vK7 N
DVFHIZBWTHERTH Y, KRIZIATD
bW oT. BRY T TV —ROBES
IOV TRAETEDHLLODET VDY
TIXE ) RSN ED 505,
WIZ, BB L ITHROMRZ BT <,
¥, K7 7Y, uR7 AL F—Dny
NHEHY 77 ¥ =R I3 EFH MR S
TWBZEWRRNh, TNLDOT 4 Ty 7
77 AT ARG WTEE IR Tw A7
W, FHMZEMET 5701213, HIREOE



AEIRAEREAITE 251297 (2025.3)

HMFx4 KHE7TVFHHAOAREER

EFLL ETFNL2 ETFLS

EFNL EFAE O EFIE6 ETFILT ETILS

ERUT IV — 0.38***
(6.35)
F D -0.26%**
(-19.19)

BHELI— 0.21%**
(2.75)

U R 7 [EBEEE

TonbE

UIUN

HRLI—

ERZI— No No No
(-102.32) (-17.78) (-62.35)
Observations 35,073 35,073 35,073
Pseudo R2 0.006 0.054 0.001

Constant

0.40%**  (0.33%**
(6.65) (5.34)
-0.26%**  -0.31***
(-18.22) (-19.85)

-0.16* -0.07

(-1.82)  (-0.75)

-0.09 -0.03 -0.02
(-1.12) (-0.32)  (-0.19)
-0.01 0.18**  0.23***

(-0.10) (2.35) (2.94)

0.22%**  0.18***  0.11***
(11.82) (7.58) (4.12)

0.20** 0.17*
(2.24) (1.88)
No No No No Yes

T LSS o < B e L L T L IV ¥/ e
(-88.05) (-82.58) (-69.66) (-17.95) (-16.77)
35,073 35,073 35073 35073 35073
0.000 0.000 0.014 0.071 0.086

(F) 1) I TN A SR 2

O 2 e R LT 5,

2) " EE NI L%, 5%, 10%KIETHETMICAETH L I LR LT,

W) T —DBREE IR TRHENS,
BIZIFaRT N F—ldx—av 1 vV DF
Yo7 7a—F 2 A LRELZKR—F 7+ 1)
F T POWRERL)NT Y AERLTH) Y-V
THY, ZoOMMATZERET S22, B
SR T Y= DREE S b TAVYT VY
DRI O WTHIFTE 5 NIREHET 7Y
RORT PN F—ZFHL, BB TELVA
BHAAL WIS D 5. GRY 772 —0
MRIZBOWTIE, VT I Y=\ AN
F7 a4 Ty 2T AR EE A Z L TR
MRS ND L) HEZ EBENEF R 5o
FERHCOVTIE, BHOANIEREE 7 7V %
OR7 FNAF—=ZHHLTVD Z ED50 -5

o FFHBIZOWVTIL, LHEMIANEY A7
BEOBEIS 74 7y 72 OFMICEEE S

ZTWDONS L, — I, #HERIE
[FYFN - AAT4T7), Bl (795
BR] EFIR, FEE7 1 v 7 v 7 OFHEE
DL IR MIEEEZ RIZTTIENEZON
bo HERBITIVINT 7 /uv—LEBHITK
ELT&72720, HilwrFysvrroay—
WZxF U CHAMED S < (Prenski, 2001), 7 4
Y7y 7 OFHRHOEG I R R AR EE
55— TREEIEIZ DV Tld, Wood (2002)
Sk 5L, 4FTH o TELRERR A R
LC, BEAF ORI & SR 2 2
LIETEDH, HLOWRWSEAET DL, Th
FTON—NVE—EFEENS L Vo LH T A
A0, H L WARBUS IS % D ASH5 4 g
HARTHLWE LTS, T2, WD9D
RSBV TIE, ERMPREVIEIEYRZ T4 2
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TANIENT 7 4 27w 7 FIHOPEZERIZOWT - FKaHET 7',

TRT BN A Y — ORI -

H*z5 OFR7 KNS Y —FEOREER

EFI1L EFI2 EFI3 EFINE EFAS ETA6 ETNALT ETILS
R T — 0.27%** 0.27***  (0.19%**
(6.10) (5.98) (4.18)
FH -0.20%** -0.20%%*  -(0,22%**
(-21.37) (-19.95) (-20.85)
BHLI— 0.39%** 0.09 0.20%**
(6.33) (1.35) (2.92)
Y X7 [EeE -0.10 -0.03 -0.01
(-1.60) (-0.43) (-0.18)
TohbE -0.02 0.11* 0.15%*
(-0.42) (1.85) (2.50)
IUN 0.21%**  0.16***  0.11***
(13.89) (8.16) (5.51)
EREI— 0.05 0.02
(0.67) (0.29)
FERLI— No No No No No No No Yes
Constant -3.20%FF  S1.61FFF -3 50%** -3 2%k L3 4%k 3 h¥HR D Rk 3 99Kk
(-114.37) (-21.45) (-67.93) (-97.18) (-91.31) (-76.70) (-21.33) (-22.21)
Observations 35,073 35,073 35,073 35,073 35,073 35,073 35,073 35,073
Pseudo R2 0.003 0.037 0.004 0.000 0.000 0.014 0.050 0.073
GE) D #EIPE N2 MEEEEICE D 2 iR R LTV 5,
2) T X E NI L%, 5%, 10%KHETHETICEE THLHZ EERLT V5,
LawZ ERMsTw b (Nicholson et al, L TWARWIRIEIZBWT, VY A7 [REEAE W

2005). S 51, FEAEL BB ICONTHEE
275 L) e RIMICH LHEEMICD X
<HSTWS (Okun, 1976)° 74 ¥ F v
HERLTOURVIRITIX, 74 YT v 713k
MEGAETHY, TORMFITOWTH AEENE
WEWVWEEZEZLNTWD, TD7D, Y A7
BERFVWANEZE T4 Ty 7O EZDS
BN D Do LIz > T, ROHRERIE,
EEAE VI LA I A MAVRS W LI
A7 MRV ZZOFH LR T VwE Vw9 F
ZEBEWMLRHRLE X 5o

F 7z, V) AT BEEEDSE AIL, R & b A
AHEEZIRRE BT 2, 714 VT v 78R

NEET 4 279 7 OFMZ 25 ) W ReMEA
H51EH) e LELEDNS, KfD) R 7 b5
FEDLEBIAERRER IR ON LD o720
HopbEd, KitE7 7 KT KT BN
AP =DM IZOVTIEICABERMRE 2o T
W, Hohbi A GEHIRNZA) Lwvw)o
X, BEoAZzEHATL2EAIH 5
(O'Donoghue and Rabin, 1999; Frederick,
Loewenstein and O'Donoghue, 2002; Meier
and Sprenger, 2013). Kil#7 7V R uR7
FNA F—E RN 28 C P REAR G 2
ROLL T NB 720, B2 BE2HE L,
HoDFHREEZRL THWAEBEND S5, &

9 Okun (1976) i, ‘FEAEE 5I12OoNT, HEZE®RLRD,
AERDNE RSB R DR D S & LTV 2,
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B, B T u v AR 570 e R &
Wy hid, govbih N GEHIRNZA) (&,
Bz 70 2 2T B REEA D B0 D
IZDOWT, K7 7V R R7 M, HF—1Z
i Fie & THHZRBT LI E5TE, 1k
D74 YTy 7 RAKEOLEN— PV ET
F TR B EEED D %,

BUS I —ORFIL, FFIS, BART BN —
DFFIZOWT, IETHEGHREFELNRTY
b0 FIVEZRPOHE - BEREOENIT XD,
Y HEEL Y ) A7 BB TH B 2 LA
5N Tw 5 (Lee et al 2009; Nicholson et al.
2005) 0 ARORIRIL, LHITFMEE B L
W77/ aY—OFMIZH o THEIC R 572
WHEWEASH B0 —H T, Kalli7 7012w T
WHAER Y I — 2K L 72356, AR RIS
SNHh otz HATIERE % Ltk)sH 9 B1E
DY, KEHET 7V I TR EEO LY
OR7 PNAF =L)<, W oRR 2%
LTWBDhd Lk,

PWAIZOWTIE, WADZ VI EREHET 7
VR URT FANA W —OFAICIEOREE T
T Do T, BRBIIRENICRES D
57280, HERPFELZE L THZOREZR
ENRLDIZEEDLIENTE, JAZITH
FTHLHE RN = FUPENTEERD S
(Weber and Hsee, 1998; Hallahan, Faff and
Mckenzie, 2004) . AFROKRIT, EHEITE
VA7 R DR 20, RO A
747y 72FHLRTVEVIERTS
EREAGMLRRERTH D, Tz, BifKEEIFH W E
SR TV —bEWE SN TWwW5 (Atkinson
and Messy, 2012), FrfK¥ENEG W X ) RE#H
JE§iZ, SRARRZE TS vy T4 TN
% < (Bernheim, 1998), #X&H#EERAEE TH

AESSREREIESE 581297 (2025.3)
LUfEME D W20, SRR OERmIMME S h
TWa I EESN, WAY»EM) 77—
%l U CHHICIEIC R 2 3 LT 5 ] REE
WEZLNS,

WIZ, BRT FANALF—E ABOT FNA
A — O BIRPEI D W TN 2 BGE 2 4T 5 720
ABIZE 57 B8 A2\ TiE2022~20234F
DY TIWVTORT ¥ — M&EIThbIL T
bo TDHURT FNAHF =L ABDOT BN
A — D BRI D W T OMEEIZ2022~20234F
DY TNV HCTHGES 50 AROT F3 4
AoV TIE 200 EMA» BB EIER L7z,
ANEO7 F34 21 0% TIH] »iiig,
AA Y THH LTV SAEESHERr S, RE,
BE Gt or — ¥ 2 (Web — ¥ 2
BEARET) BRILIEDRDHY I Th] &
WO ML, 22 ErbEANXL, %
F722 e BVAIZ0ODT I —EHTHD, A
W7 F34 22058 T[] dk7zi bk
X, TEEE, OHAEL &SRR O AICY
72oT, MEHREMHENS LD XD RIRE, WS
EHIR O — 22 2T v BuET
Mol EWHEMIIHL, TN AERZIT
WATHNIELZH) THRITFNIZ0ODERTH
bo ZOEBIIAMOT FNAL ZAD=—=Z% &
52 TWh,

HE6IXABMOT FXL 21, 20EK%E
Z7ca VAT 4 v 7 IR OBRAMEEZRL T
b0 ANHOT FNA AL, 20EHEONTNIC
BWThH, oR7 PN HF—=FIHII LTIk
THELRBREALN, ZORKBRIE, AMO
T RSNAHF =D T 2 2L THART B3 Ao
=D = ZPEL BB L \vo/za KT KA
F—b N O T B84 B =201 2 BRI B
BEVI XD, T FANA P CHIRD D A
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AT 7 4 7y 72 FIHORBERICOVT -7 7Y, ORT FNA F— ORI -

M#&E6 RAKRT7 KNS HF—FIHEARDT KN ZDEF

EFL1 ETN2
(A7 KA x1) (ANEDT7 KA 22)
ABEDT KA X 0.52%** 0.43***
(5.02) (3.57)
@Y TV — 0.22%** 0.22**
(2.77) (2.51)
FHp -0.13%** -0.16%**
(-9.06) (-9.31)
BHEXI— 0.26%* 0.24*
(2.28) (1.94)
Y X7 [EEE -0.22* -0.25%*
(-1.96) (-2.10)
TohbE 0.07 0.08
(0.71) (0.78)
I'ON 0.11%** 0.11%*
(3.46) (3.13)
BRI — -0.12 -0.20
(-0.92) (-1.41)
ERLI— Yes Yes
Constant -2.62%%* -1.97%**
(-15.06) (-10.76)
Observations 10,000 7,885
Pseudo R2 0.0377 0.0400

GF) D AT N2 MEERE IS 2 i R LTV b,
2) ™ TN %, 5%, 10%KETHAMICHETH L 2 L ZRL T 5,

BTN BHAY B L) ER EBREN IR

EER %o

g

= S
M1

6.

=~

KT, A I R—3 3 VBT B A
HZALDOMRIZET S L 2AME LT, €
FHRBANT 7 4 5y 79 —EXATHILFK
FHET 7V L aRT AL F—DFIHIZOWT
Wgex17- 720 BARMICIE, Retigr 7y Ln
AT BN P =15 2B T2 BB L, £
ORFNLRNEE T LOLOL, 7o r— il
HEHCTRETET 7)) L aRT RN A —F

18

HOPEERIZ DWW THEAGH %475 720

SATIRFEDHERLA 1%, KEHET 7 R
T RNAF—ZFHTLHE T, HHMATIR
b OHIRR IEEBLATE DAZIE & v 9 FEE IR
REPRL726 SNDWREMEAVR S NNz, e ER
DM O, &R 7T v —, FEE A,
PR, EoDBIEE Vo 720 A QR RAME A
JT7 4 Ty 7 ORI E KRS D
LI EWHH Lz, &6, AHOT RN A A
DREENRT 4 25y 7 OFMICEEE 525
WS 2 ZEOHOLNII R o720 TRHD
FRERE R, LX) R EROEAN T 1
YTy 2 RSHBAALR T ERLTED,



T4 YTy DOER, OWTIEERS ) X—
va v OREIIEDREEGRZ LD TH L,

%B, AOWITBWTIE, 2017 445 2023
FEOTF—F AT, BAOWEERIZOWT
WMEEZIT> T, Lo L, HhEEBIZ, Fl
MFEREHPZALL TH LRSS EZ 6N, 20
HIZOWTRABLTHLS TR > Tk
Vo HROBFI X B FIHE QR OZEALD W
T, SHROMEHREL Lowv,

PEEY, RWFFRIG4RA 2 RX—3 3 VITk
LTzl a et L, ZoREICHEIRT %
LDOTHb, EGOEFA /) R— 3 VIZWT
BIFFEIL TR IC D D, ARFFZER RS 51
WALE N, &4 ) N—3 3 O KX
N5z LzMfEd s,

Z % X W

FIES BT (2022) TR ATUT#T LW & — € 2A~0
TE-&MY 77— L IRBGEOR R - |
[ ange] H70%% 1 - 2 560, 3834061,

Atkinson, A. and Messy, F. (2012), Measuring Fi-
nancial Literacy: Results of the OECD / Inter-
national Network on Financial Education
(INFE) Pilot Study (OECD Working Papers
on Finance, Insurance and Private Pensions,
No.15). (https://doiorg/10.1787/20797117)

Barber, BM,, and Odean, T. (2008), All That Glit-
ters: The Effect of Attention and News on the
Buying Behavior of Individual and Institutional
Investors. The Review of Financial Studies,
Vol.21, Issue.2, pp.785-818.

Bernheim, B.D. (1998), Financial Illiteracy, Educa-
tion, and Retirement Saving, Mitchell O. and
Schieber S. (eds.) in Living with Defined Con-

tribution Pensions, University of Pennsylvania

AEFAEEESE 451297 (2025.3)
Press. Philadelphia, pp.38-68.

Brenner, L., and Meyll, T. (2020), Robo-Advisors: A
Substitute for Human Financial Advice? Jour-
nal of Behavioral and Experimental Finance,
Vol.25, 100275.

Bitrian, P., Buil, I, and Catalan, S. (2021), Enhancing
User Engagement: The Role of Gamification in
Mobile Apps. Journal of Business Research,
Vol.132, pp.170-185.

Calvet, L.E., Campbell, J.Y., and Sodini, P. (2009),
Measuring the Financial Sophistication of
Households. American Economic Review, Vol.99,
Issue.2, pp.393-398.

Capponi, A., Olafsson, S., and Zariphopoulou, T.
(2022), Personalized Robo-Advising: Enhancing
Investment Through Client Interaction. Man-
agement Science, Vol.68, Issued, pp.2485-2512.

Carlin, B, Olafsson, A. and Pagel, M. (2019), Gener-
ational Differences in Managing Personal Fi-
nances. AEA PAPERS AND PROCEEDINGS,
Vol. 109, pp.54-59.

Carlin, B,, Olafsson, A., and Pagel, M. (2023), Mobile
Apps and Financial Decision Making. Review of
Finance, Vol.27, Issue.3, pp.977-996.

D'Acunto, F.,, Ghosh, P, and Rossi, A.G. (2022), How
Costly are Cultural Biases? Evidence from Fin-
Tech. Working Paper, Available at SSRN.
(https://ssrn.com/abstract=4147353 or http://
dx.doi.org/10.2139/ssrn.4147353)

D'Acunto, F., Prabhala, N., and Rossi, A.G. (2019),
The Promises and Pitfalls of Robo-Advising.
The Review of Financial Studies, Vol.32, Issue.5,
pp.1983-2020.

D’Acunto, F., and Rossi, A.G. (2021), Robo-Advising.
In The Palgrave Handbook of Technological Fi-
nance, ed. Rau, R., Wardrop, R., and Zingales, L.
pp.725-749. Palgrave Macmillan, Cham.

D'Acunto, F., and Rossi, A.G. (2023), Robo-Advice:

Transforming Households into Rational Eco-

19



AT 7 4 7y 72 FIHORBERICOVT -7 7Y, ORT FNA F— ORI -

nomic Agents. Annual Review of Financial Eco-
nomics, Vol.15, pp.543-563.

Fan, L., and Chatterjee, S. (2020) The Utilization of
Robo-Advisors by Individual Investors: An
Analysis Using Diffusion of Innovation and In-
formation Search Frameworks. Journal of Fi-
nancial Counseling and Planning, Vol.31, Issue.l,
pp.130-145.

Fulk, M., Grable, J.E., Watkins, K., and Kruger, M.
(2018), Who Uses Robo-Advisory Services, and
Who Does Not? Financial Services Review,
Vol.27, Issue.2, pp.173-188.

Foerster, S., Linnainmaa, J.T., Melzer, B.T., and Pre-
vitero, A. (2017), Retail Financial Advice: Does
One Size Fit All? The Journal of Finance,
Vol.72, Issue 4, pp.1441-1482.

Frederick, S., Loewenstein, G., and O'Donoghue, T.
(2002), Time Discounting and Time Prefer-
ence: A Critical Review. Journal of Economic
Literature, Vol40, Issue.2, pp.351-401.

Gargano, A., and Rossi, A.G. (2020), Goal Setting
and Saving in the FinTech Era. Working Paper,
Available at SSRN. (https://ssrn.com/abstract
=3579275 or http://dx.doi.org/10.2139/ssrn.
3579275)

Hallahan, T.A., Faff, R.W., and Mckenzie, M.D.
(2004), An Empirical Investigation of Personal
Financial Risk Tolerance. Financial Services Re-
view, Vol.13, pp.57-78.

Hartzmark, SM. (2015), The Worst, The Best, Ig-
noring All the Rest: The Rank Effect and Trad-
ing Behavior. The Review of Financial Studies,
Vol.28, Issue4, pp.1024-1059.

Isaia, E, and Oggero, N. (2022), The Potential Use
of Robo-Advisors among the Young Generation:
Evidence from Italy. Finance Research Letters,
Vol48, Article 103046.

Lee, SK. (2019), Fintech Nudges: Overspending

Messages and Personal Finance Management.

20

Working Paper, Available at SSRN. (https://
ssrn.com/abstract=3390777 or http://dx.doi.
org/10.2139/ssrn.3390777)

Lee, TM.C, Chan, C.CH., Leung, AWS., Fox, P.T.
and Gao, J-H. (2009), Sex-Related Differences in
Neural Activity during Risk Taking: An fMRI
Study. Cerebral Cortex, Vol.19, Issue.6, pp.1303-
1312.

Levi, Y., and Benartzi, S. (2020), Mind the App: Mo-
bile Access to Financial Information and Con-
sumer Behavior. Working Paper, Available at
SSRN. (https://ssrn.com/abstract=3557689 or
http://dx.doi.org/10.2139/ssrn.3557689)

Manrai, R, and Gupta, K.P. (2023), Investor's Per-
ceptions on Artificial Intelligence (AI) Tech-
nology Adoption in Investment Services in In-
dia. Journal of Financial Services Markeling,
Vol.28, pp.1-14.

Meier, S., and Sprenger, C.D. (2013), Discounting
Financial Literacy: Time Preferences and Par-
ticipation in Financial Education Programs.
Journal of Economic Behavior & Organization,
Vol.95, pp.159-174.

Nicholson, N., Soane, E., Fenton-O’creevy, M., and
Willman, P. (2005), Personality and Do-
main-Specific Risk Taking. Journal of Risk Re-
search, Vol.8, Issue.2, pp.157-176.

Okun, ML.A. (1976), Adult Age and Cautiousness in
Decision: A Review of the Literature. Human
Development, Vol.19, Issue4, pp.220-233.

O’Donoghue, T., and Rabin, M. (1999), Doing It Now
or Later. American Economic Review, Vol.89,
Issue.l, pp.103-124.

Prensky, M. (2001), Digital Natives, Digital Immi-
grants. On the Horizon, Vol.9, Issue.5, pp.1-6.
Shefrin, H., and Statman, M. (1985), The Disposition
to Sell Winners Too Early and Ride Losers Too
Long: Theory and Evidence. The Journal of Fi-

nance, Vol40, Issue.3, pp.777-790.



Van Rooij, M., Lusardi, A., and Alessie, R. (2011),
Financial Literacy and Stock Market Participa-

tion. Journal of Financial Economics, Vol.101,

Issue.2, pp.449-472.

Waliszewski, K., and Warchlewska, A. (2020), So-
cio-Demographic Factors Determining Expecta-

tion Experienced while Using Modern Technol-

ogies in Personal Financial Management (PFM
and robo-advice) : A Polish Case. European
Research Studies Journal, Vol.23., Special Is-
sue.2, pp.893-904.

Walsh, B, and Lim, H. (2020), Millennial's Adoption
of Personal Financial Management (PFM)

Technology and Financial Behavior. Financial

AEFAEEESE 451297 (2025.3)
Planning Review, Vol.3, Issue.3, e1095, pp.1-17.

Weber, EU,, and Hsee, C. (1998), Cross-Cultural Dif-
ferences in Risk Perception, but Cross-Cultural
Similarities in Attitudes Towards Perceived
Risk. Management Science, Vol.44, Issue.9,
pp.1205-1217.

Wood, S.L. (2002), Future Fantasies: A Social
Change Perspective of Retailing in the 21st
Century. Journal of Retailing, Vol.78, Issue.l,
pp.77-83.

(FERAFRFREEFAER - BLEPRE

®F BF

(FERAFRBFFHHS - UMEAMEEMES

B )

21





