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A challenge of building a new scale for financial literacy suitable for an aging
society
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This research project aims to achieve a dramatic development of household
finance (or personal finance), which is still at a nascent stage in Japanese financial research. We
proposed and designed a new financial literacy scale using three questionnaire surveys, "'Survey on
Financial Literacy and Financial Behavior of the Elderly,”™ "Survey on Usage of Financial Services
for the Elderly,”™ and "Survey on Mortgage Users® Borrowing Behavior and Financial Literacy." Thus,
we examined what financial literacy is closely related to desirable financial behavior.



Campbell(2016)

Mitchell (2008)

Big Three

household finance

1

3
JO06 2018 5

—Lusardi and Mitchell
2020 3 pp.1-17

3

"Big Three” Lusardi and
3
Lusardi and Mitchell 2018 3
2018 3,000
RIEB DP2018-
35 2019
100
No.8 2020 3 pp.25-62
— 51

2019 4 60 79



1,000

2019
RIEB DP2019-J09 2019 11
2019 7
3,000
RIEB DP2020-J01 2020 1
2
ATM
4
ATM
8
6
3 1
3 1
50
46.8
20.3
100
36 80 100 23
1 40.4
30 3
13.2
54.6
60
55.4
3 2 654 42.3
1 37.7
35.2 16.9
1 29.6
25.5 23.8
22.1 5
Lusardi and Mitchell(2008 )
Q22 48.3 Q23(
) 78.0 Q24 54.5
Q25 1 2
3 4 5
6 7 8 9
10 10
9 1
55.7
81.6
1 43.5 54.7

39.3



55.7 60
9
60.3 1
39 28.6 27.2
17
60.9
1 39.2 29.3
63.2
1 40.1
24.4
35.7
8
1
33.3
80.6
66.2
1
40.9
37.4 32.6
3
2019 4 5 web
60
1,000 60 64 65 69 70 74 75 79
250
OECD
Messy(2012)
60 64 61.5 65 69 68.3 70 74
57.8 60
40.2
36.8
2015 2019 5
0 1 22.8 22.5
1
4 18.0

20.4

66.4
50 22

34

50.4

194

13.5

79

Atkinson and

50
62.7 75 79
0 22.1
1
26.8 31.2

Korniotis and Kumar (2011)



5 10 19.7

70.0
33.0
20.6 19.8
4
37.2 23.7
23.2
50 20.9
40 17.1 20 30
42.5 web 39.0
web
7 3
22.5
62.5
151 75 79
54.8
4
2016
3,000 2019 7
Lusardi and Tufano (2015)
Lusardi and Mitchell (2008) 3

Atkinson, Adele, and Flore-Anne Messy (2012) "Measuring Financial Literacy: Results of the
OECD / International Network on Financial Education (INFE) Pilot Study", OECD
Working Papers on Finance, Insurance and Private Pensions, No. 15, OECD Publishing,
Paris.

Campbell, John Y. (2016) “Restoring Rational Choice: The Challenge of Consumer Financial
Regulation.” American Economic Review, 106(5), pp.1-30

Korniotis, George M., and Alok Kumar (2011) "Do Older Investors Make Better Investment
Decisions?” Review of Economics and Statistics 93(1), 244-265.

Lusardi, Annamaria, and Olivia S. Mitchell (2008) “Planning and financial literacy: How do
women fare?” American Economic Review, 98(2), 413-417

Lusardi, Annamaria, and Peter Tufano (2015). "Debt literacy, financial experiences, and
overindebtedness." Journal of Pension Economics & Finance 14(4), 332-368.



13

2018-J06

2018

RIEB Disucussion Paper Series

1-140

DOl

47

2016

2018

1-18

DOl

17

2016

2018

52-71

DOl

51

—Lusardi and Mitchell

3

2020

1-17

DOl




2020-J01

2020
RIEB Discussion Paper Series 1 105
DOI
2019-J09
2019 2019
RIEB Discussion Paper Series 1-86
DOI
Nobuyoshi Yamori and Hitoe Ueyama 2020-08
Financial Literacy and Securities Investments: Based on the Results of "Survey on Wealth 2020
Building, Securities Investment and Financial Literacy
RIEB Discussion Paper Series 1-23

DOl

35

2019




2020

181

100

(Yanagihara Mitsuyoshi)

(80298504)

(13901)




