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2=8 FH 34 28
3=2 FH 13 10
4=0 M 4 4
S=hH M7l 34 48
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# 4. BiEE ORI B9 5 ERM & £ ORI

B2 53 (%)
2018 2019
BEARFEERL FE (iDeCo) Dt SERAE (BELOELNYE) OFHEED
FELLTELLWVODIF, ENTLESID,
1=#HEDHEER 13 3
=BERABOAEEE 14 4
=HELERBOmMAICEEE 25 16
=HELERBDOELLLERE - 7
S=hH MR 48 70
NISAD#HESERAR (L PLELNVE) OFRHEEDHEELLTELLEDIE,
ENTLESD,
1=HEnHEBEH 3
=B DA EEE 15
S=HELEREOmMAIZEESR 12
=HELERBEDELLLEBE 8
=M isAELN 62
DHIZT NISA DEELERLE (BHOELLYE) OFRFIEBEDEREELTIEL
WEDIE, ENTLEID,
1=HEnHEBH 2
=B DA EEE 12
=HELERBOmMAICERE 13
=HELEBERBEDELLLEBE 7
L oY YA A 66
BEAEEREOHELERSE (FELUOELAYE) ORFIEENDEZEELTEL
WEDIE, ENTLEIDY,
1=HEnHEBEE 10
2=BRABROAEBE 4
=HEERBOmMAICERE 9
RS LEBERBEDELLLEBE 10
5= M 5L 67
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#< 5. FLabkiEt (2018)
FEASL Wy EERE R/IME e RAE
iDeCo 2,777 0.054 0.226 0 1
NISA 3,685 0.176 0.381 0 1
(PN RSy 3,685 0.291 0.454 0 1
AIE: 1A 3,685 0.115 0.318 0 1
Bl Y 7 v— 3,685 0.432 0.637 0 2
SR TT v — 3,685 1.603 1.347 0 4
REE 151 3,452 24.468 29.974 0 100
U R 7 [AlRE 3,685 0.772 2.311 79 0.9999
FE I 3,685 51.382 6.966 40 64
TS S — 3,685  0.493 0.500 0 1
SRR DA - RAELL - 3,685 0.243 0.429 0 1
SR D A I - AR 3,685 0.093 0.290 0 1
B D &g - K28l B 3,685 0.067 0.250 0 1
R O &7 IE -+ A 3,685  0.089 0.284 0 1
JERR— P4 PR A R R 3,685 0.357 0.479 0 1
DB fRA 5 3,685 0.177 0.382 0 1
DC {rA 5 3,685 0.156 0.363 0 1
# 6. R rkER (2018)
1) 2 3) R 4)
At 2% iDeCo NISA gé}giﬁ FE 11 B
Bidi| V77 v — 0.0492%** 0.0593%** 0.0106 0.0282**
(0.00946) (0.0121) (0.0137) (0.0111)
WA 0.0134*** 0.0553%** 0.0174%**  (.0246%**
(0.00365) (0.00569) (0.00663) (0.00507)
IF 528 4 -0.00036***  -0.000260 -0.00125***  -0.00044***
(0.000119) (0.000189) (0.000243)  (0.000159)
fE [ Bk 0.000573 -0.00380 0.00586***  -0.00418
(0.00154) (0.00476) (0.00118) (0.00334)
N 2591 3436 3436 3436
adj. R-sq 0.065 0.122 0.069 0.057
) YA, TNENOREOERERT X I—E, () AiEa AR hRAZ A

— R I —%3dH, FICBEHsncuwnay he— 28t ULFO®@EY ;. Aotk
QLR o | = e 4 S - 0

RSN 1PN
**5%H

*10%H =

—, REZI—,

=7
%A
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7 7. IV HEFHRE R (2018)

1) 2 (3) R (4)
2 ¥ iDeCo NISA E;ﬁ:ﬁﬁ FE
BT 72— 0.229* 0.356* 0.506** 0.354
(0.137) (0.196) (0.225) (0.239)
G T T — -0.00871 0.000927 0.0423 -0.0152
(0.0500) (0.0796) (0.0927) (0.0949)
IRF [ S 4F -0.000226 -0.00000336  -0.0000209  -0.0000212
(0.000208)  (0.000305) (0.000419)  (0.000294)
fe R[] 56 -0.000228 -0.00472 0.00255 -0.00549*
(0.00183) (0.00490) (0.00199) (0.00320)
N 2591 3436 3436 3436
adj. R-sq -0.131 -0.070 -0.421 -0.281
KPW F-stat 2.98 2.44 2.44 2.44
(Stock Yogo critical ID test) (<15%) (<25%) (<25%) (<25%)
Over id test 5.339 3.335 0.931 5.344
(p-value) (0.254) (0.649) (0.968) (0.375)

) $EiHAERL, TN ORE OFEZ RS Z I =K%, Fifl) 77 —Leftl 7
Fo—BWNAESEEE LCHEER, () PIERAR RRZ U H— R T —Fill, £I0E#HS
nTWpnway be— 8803, UTFO®@Y « i, gy I— BRE I — REXI
—. MR, T e RE P, A,
FL0%AE., **6%HE. ** 1% A5,

7% 8. First stage fEaHFE R (2018)

(},) @) (§) (4)
D oE o B -
)T — )T — 72— Trod—
DC RERZER - - 0.0652* 0.113
- - (0.0395) (0.0710)
DB RERZER 0.0904* 0.140 0.101*** 0.0860
(0.0468) (0.0851) (0.0382) (0.0676)
BE—FERERER 0.163%** 0.468*** 0.141%** 0.439***
(0.0303) (0.0591) (0.0272) (0.0522)
RBIOFHEFEIE - KzePlE 0.0336 -0.0360 0.00705 -0.0466
(0.0326) (0.0643) (0.0289) (0.0555)
S D FETFIE AR -0.188*** -0.102 -0.148** -0.124
(0.0702) (0.155) (0.0635) (0.140)
FER O 5P - RAEUE -0.0915* 0.111 -0.0755 0.0818
(0.0539) (0.116) (0.0480) (0.0965)
FEBL D B IE © A~ 0.137* -0.198 0.111 -0.124
(0.0767) (0.157) (0.0680) (0.142)
N 2591 2591 3436 3436

H) () Widue "R MRAF X — R T —%it#, RicEHEIhTnenay ha—u g
Bk, LFo@v : Fln, LMy I —, IBHA I —, KX I —, R, &g

PE, TRRHE,

FL0O%HE. **B%HE. ***1%HE.,



# 9. ftibHeEr (2019)

A BAK T iﬁ{ﬁ Bl Rk
iDeCo MJEfRAG 4 I — 1000  0.087  0.282 0 1
NISA MERAE Z X — 1000 0.189  0.392 0 1
NISA MEKEA & I — 1000  0.141  0.348 0 1
7= T NISA O JEIRA X I — 1000  0.072  0.259 0 1
B NFEBIRRIRA & X — 1000 0.236  0.425 0 1
AE: DGR # X — (NISA FEERF) 1000 0.172 0.378 0 1
Bl il (B B R AR 1000  0.637  0.806 0 2
T il Jen ik 1000 0523  0.987 0 4
&Rty 77— 1000 1.687  1.368 0 4
[EHFEDORAE : TDIED 1000  0.052  0.222 0 1
EFEORAE : LT DIED 1000  0.083  0.276 0 1
EFEORAE  EATHTZ0 1000  0.299  0.458 0 1
EREDRE o LDk 1000 0.247  0.431 0 1
EFEORAE : EoK 1000  0.302  0.459 0 1
[EFEDORKAE : [P T (HARD R

BAZAT > TWR W R 23 72 o 1000  0.017  0.129 0 1
7-%%)

REBUR A FIRER 2L, B2 — 1000 0.12 0.325 0 1
JRH— RF R AR BR A 1000 0.338  0.473 0 1
DC AR5 1000  0.148  0.355 0 1
Za— AT — 1000 1598  1.379 0 4
EFZOGERPL . L THHEE 1000  0.015 0.122 0 1
FERXROEERDL: a7 1000  0.052  0.222 0 1
FEZOEHERDL: F OMET 1000  0.311  0.463 0 1
KEOGEIRDL: HFE D HE TR 1000 0.314 0.464 0 1
FEROGREERPL: @ TITR 1000  0.149  0.356 0 1
EFROGEEIRTL: 2 < BETIXRWN 1000 0.159  0.366 0 1
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7% 10. [BUFEATHRE R (2019)

1) (2) 3 4) ®) (6) (7 8 ©) (10)
DT DI & &
iDeCo iDeCo NISA NISA msz msz E%$i ﬁ%ﬁi AR R RESR R
ot i A R -0.0114  -0.0144  0.0156 0.0241 -0.0212  -0.00414  0.0154 0.0311 -0.0311  -0.0301
(0.0157)  (0.0144)  (0.0252) (0.0306)  (0.0179)  (0.0130)  (0.0231)  (0.0205)  (0.0243)  (0.0259)
i Ak 0.065***  0,0928**  0.111*** (.176%** 0.087*** 0.207*** 0.082*** 0.150*** 0.0277 0.0787
(0.0155)  (0.0386)  (0.0233) (0.0533)  (0.0214)  (0.0465)  (0.0203)  (0.0467)  (0.0245)  (0.0471)
ST T — -0.00870  -0.00419  0.0293**  0.034*** 0.00249  0.00984  -0.0388** -0.0338** 0.071*** (.079***
(0.0107)  (0.0115)  (0.0125) (0.0117)  (0.0116)  (0.0110)  (0.0153)  (0.0128)  (0.0190)  (0.0187)
Tt il Jensik <
o -0.0112 -0.0155 -0.0256 -0.0137 -0.0160
G T 7 —
(0.0137) (0.0189) (0.0193) (0.0170) (0.0166)
Tt i) Jentk <
. 0.00500 -0.0148 -0.0415* -0.0245 -0.00412
i i P TR
(0.0189) (0.0225) (0.0207) (0.0164) (0.0216)
N 511 511 538 538 475 475 593 593 593 593
adj. R-sq 0.062 0.060 0.203 0.204 0.153 0.189 0.112 0.114 0.118 0.118

) #EiZHIT, Th T ORAOAEEZ RS Z I =25, (

FHITHEE I TR nway he— BT, LTy - SRigE.

T DFF A0 o ToR] (REfERAF ORIELS)
*10% A E, WA E. 1% A E,

® Kang and Ikeda (2014, 2016)
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F 11 BAEAEE 2 O HERHRE R (2018)

1 (2 3 4) N ®)
iDeCo NISA ﬁé’i‘ < Egﬁﬁ i 1
ol e ik 0.170*** 0.0975** 0.160** 0.386*** 0.159
(0.0592) (0.0497) (0.0774) (0.0720) (0.100)
&R 77— -0.0559**  0.0171 -0.0291 -0.0348 0.0851
(0.0233) (0.0435) (0.0182) (0.0463) (0.0619)
N 511 538 475 593 593
adj. R-sq -0.086 0.196 0.085 -0.389 -0.019
over id test 13.84 11.53 9.86 11.84 13.99
(p-value) (0.24) (0.48) (0.62) (0.46) (0.30)
weak iv test 6.36 7.48 17.64 7.61 7.61
(maximal 1V bias) (<20%) (<20%) (<10%) (<20%) (<20%)

) WEERIL. TR ENORA DAL R~ 2 I — 58, Bl Sy 75 v
— B NAEERE LCHEER, () IER AR R RX LA — KT 5 —230d, FIcEH
TV b — VB SREE, B OF IR, ey X — A, U A 7 [EBERE
22 D2 BRI DR 2 R0 - 7- ) (R R AT O AL FRZE5Y)

*10%E . **5% G . **1%hEE,

* Kang and Ikeda (2014, 2016)
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3% 12. First stage fEsH5 £ (2019)

1) (/Z\)W 3) (/i)*i (5) (/6\)@ (M (ﬁ)@
. | DR . e A N DU . IS o
il Jen ik e il Jen ik e il Jen ik Y Rl ek YT
FEORNIE: FOIEH Reference  Reference  Reference  Reference  Reference  Reference Reference  Reference
RO R T DIFED -0.190 0.168 -0.221 0.106 -0.0167 0.220 -0.254 0.0963
(0.202) (0.272) (0.200) (0.261) (0.106) (0.235) (0.203) (0.248)
EFEDRGE : EAFHT=0 -0.0134 -0.0594 -0.234 -0.0670 0.0781 0.214 -0.161 0.0416
(0.230) (0.219) (0.216) (0.224) (0.111) (0.211) (0.240) (0.221)
EFED R o Lo s 0.0546 0.276 -0.0159 0.229 0.166 0.496* -0.0977 0.289
(0.232) (0.265) (0.200) (0.288) (0.103) (0.269) (0.218) (0.271)
EREOKAE: LOJ7 -0.165 0.174 -0.267 0.202 0.0144 0.480** -0.266 0.259
(0.209) (0.248) (0.205) (0.248) (0.156) (0.228) (0.226) (0.252)
EFEOMAR : FIAETERW (A ARDOPERIZIT>  1.074 1.384***  -0.619** 0.992%**  2.458***  2345***  (.838 1.411%**
TRV AR R 2372 > 72 55) (1.114) (0.377) (0.252) (0.276) (0.258) (0.565) (0.981) (0.336)
BBl R AL B 0.256 0.318** 0.160 0.210 0.291** 0.134 0.193 0.226
(0.198) (0.159) (0.173) (0.138) (0.144) (0.149) (0.147) (0.149)
IR — IRp e R R BR AT 0.277***  0.246** 0.232** 0.236** 0.204** 0.223** 0.216** 0.239%**
(0.103) (0.101) (0.0949) (0.0919) (0.0959) (0.101) (0.0978) (0.0874)
—a—ATT— 0.0717**  0.313***  0.0654* 0.321***  0.0464 0.288***  0.0780**  0.317***
(0.0319) (0.0319) (0.0338) (0.0329) (0.0291) (0.0357) (0.0337) (0.0294)
REOERERN: ETHHE? Reference  Reference Reference Reference Reference Reference Reference  Reference
FERZOGFERDL: a7 -0.552 0.0110 -0.659 -0.0322 -0.118 0.525 -0.552* 0.402
(0.451) (0.509) (0.424) (0.505) (0.348) (0.590) (0.294) (0.536)
EZOEGERI: THHET -0.390 0.459* -0.447 0.423* -0.162 0.710* -0.345 0.705**
(0.377) (0.277) (0.352) (0.251) (0.201) (0.427) (0.307) (0.346)
REZOEFEIRDL: HEVRE TIT2WD -0.525 0.488 -0.628 0.494* -0.221 0.681* -0.467 0.675*
(0.416) (0.308) (0.385) (0.288) (0.245) (0.406) (0.343) (0.374)
RZOEFERDL: T2 0 -0.521 0.461 -0.632 0.432 -0.268 0.665 -0.431 0.662**
(0.478) (0.287) (0.429) (0.264) (0.256) (0.427) (0.372) (0.336)
EFROEERI: EBE TR -0.521 0.305 -0.567 0.306 -0.352 0.381 -0.485 0.526
(0.396) (0.315) (0.365) (0.289) (0.229) (0.430) (0.300) (0.368)
DC AR A - - 0.205 0.0850 0.414***  0.0990 0.241* -0.00116
- - (0.144) (0.164) (0.150) (0.173) (0.135) (0.164)
N 511 511 538 538 475 475 593 593

() PIFEERICLS 7 FAZ—a R R NRAZ U F— R T —&iifl, RIZBRShTWianay bo—n B80T R E, &7, &

VES S — AR, U AV AR, PR OB ER R O R E R0 7o (FERDEAF O ARBIZEEC) . *10%H . **5%H . ***1%H i,

® Kang and Ikeda (2014, 2016)
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2% 13 T il 4B I s SRR SR

1) 2 (3) (4) (%)
ORTT  EANFS

iDeCo HJ& NISA HJ#& FIEA O R
) . NISA & FRERINA e
MAER A EIN s RA B
ST — 0.0375**  0.0349**  0.0383**  0.0203 0.0327*
(0.0152) (0.0164) (0.0159) (0.0175) (0.0172)
o ) 5 8 e T A -0.0240 -0.0535**  -0.0465**  -0.105***  -0.0519

(0.0299)  (0.0255)  (0.0227)  (0.0373)  (0.0322)

Gt TL— X
Y77 0.0479**  0.0408**  0.0337**  0.0544**  0.0376

Tt 1) A 8 o

(0.0184)  (0.0175)  (0.0161)  (0.0216)  (0.0236)
N 653 644 655 604 628
adj. R-sq 0.103 0.077 0.074 0.080 0.060

W) WAL, ENENORAEREZRTH I =24, () PIZEEERERIR
FTAF—BNARNRAK U — R T —%it#, #IEHILTWenway he—1%&
B MEX S —, FElR

*10%H B, **5% A 5. ***1% A K
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1. Bl OFE S

HEEBEHEDIEA

ZERATIN EAZLEERLLEFE (iDeCo). NISA. DHITNISA, EAFERIR, TN OB
HOFESOE, #HELERS(RUPELIDE) OREEBBRHEDNIENTI.
BE@UIS, IROR—JICBEHTZE,

iDeCo NISA
B CFB AT CHRBIER BRI BRI
iDeCold. &N LEFRGIER (LI NISAlZ, B120H5HUNTHEAL
) T, EASR70mETIRBITT, B mOERSHIIERHTT,.

DHIZTNISA {8\ S <2 R PR

(DEDB/IIRED (EHRRO—TETTAN s -Entx”o
FEBISE) CROTHESER) ER OISO
S 25 0D 5 [R5 S OHICHEIEE o
BR#0HIHAEE HeLEMROLE5ICE
DHETNISAlL, SE405AL | | BAESRBRE, BHEh LR HHlEBIEHDEEA
ATHALEEHMOSRMER0E EATREEIRENET,
RIS N 204 R RBITT .

2. Bl V77— &R 77 —0@ik L iDeCo HEDORA R (2018)
High tax literacy & High financial literacy
High tax literacy & Low financial literacy
Low tax literacy & High financial literacy

Low tax literacy & Low financial literacy

0 .05 A .15

Percentage of those who have iDeCo account
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X 3. Bl 77— L) 77 o —DmIKE NISA AEOREHE (2018)
High tax literacy & High financial literacy

High tax literacy & Low financial literacy

Low tax literacy & High financial literacy

Low tax literacy & Low financial literacy

2 3 4
Percentage of those who have NISA account

© =
py

X 4. Bl V7T — L&) 77— DOEKE FANESFBROIMAZR (2018)
High tax literacy & High financial literacy
High tax literacy & Low financial literacy
Low tax literacy & High financial literacy

Low tax literacy & Low financial literacy

T T T
A 2 3 4
Percentage of those who have personal pension insurance

© =
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5. Bl VT T >— &) 7T —0EKE A O EOEAZ (2018)

High tax literacy & High financial literacy

High tax literacy & Low financial literacy

Low tax literacy & High financial literacy

Low tax literacy & Low financial literacy

A 2 3
Percentage of those who have brokerage account

© =

6. Bifilknmk L wm ) 7 7 > —oEik L iDeCo HEDRAZ (2019)
High tax knowledge & High financial literacy
High tax knowledge & Low financial literacy

Low tax knowledge & High financial literacy

Low tax knowledge & Low financial literacy

T T

T
.05 ol 15

o

Percentage of those who have iDeCo account
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7. Bidilngk & &V 7 7 o— 0@k & NISA DJEORA R (2019)
High tax knowledge & High financial literacy
High tax knowledge & Low financial literacy
Low tax knowledge & High financial literacy

Low tax knowledge & Low financial literacy

Percentage of those who have NISA account
8. Bl & e ) 77 o — D@k & D772 T NISA HEDRAHE (2019)

High tax knowledge & High financial literacy
High tax knowledge & Low financial literacy

Low tax knowledge & High financial literacy

Low tax knowledge & Low financial literacy

.05 A 15 2
Percentage of those who have tsumitate NISA account

© =
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X1 9. Bk & @ty 7 7 o — 0@k S\ NFESRBEOMAZE (2019)
High tax knowledge & High financial literacy
High tax knowledge & Low financial literacy
Low tax knowledge & High financial literacy

Low tax knowledge & Low financial literacy

A 2 3 4
Percentage of those who have personal pension insurance

© =

%] 10. Bl &) 7 7 o — 0|k & FER D EORA#E (2019)
High tax knowledge & High financial literacy
High tax knowledge & Low financial literacy

Low tax knowledge & High financial literacy

Low tax knowledge & Low financial literacy

A 2 3
Percentage of those who have brokerage account

© =
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X 11. BiklEE O EOBE ) & 4fh) 77 v — D& & iDeCo NJEDRA R
(2019)

High tax knowledge & High tax benefit calculation skill
High tax knowledge & Low tax benefit calculation skill
Low tax knowledge & High tax benefit calculation skill

Low tax knowledge & Low tax benefit calculation skill

T
.05 A .15 2
Percentage of those who have iDeCo account

o

X 12. FBiHEB O FEOBME ) L @tV 7 7 o —DEIk & NISA O JEDORA R
(2019)

High tax knowledge & High tax benefit calculation skill
High tax knowledge & Low tax benefit calculation skill
Low tax knowledge & High tax benefit calculation skill

Low tax knowledge & Low tax benefit calculation skill

o
=y
Rg

w

~

Percentage of those who have NISA account
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X 13. BB O FEOBE ) & &gl ) 7 7 L — D |k & A7 T NISA [
DERA R (2019)

High tax knowledge & High tax benefit calculation skill

High tax knowledge & Low tax benefit calculation skill

Low tax knowledge & High tax benefit calculation skill

Low tax knowledge & Low tax benefit calculation skill

.05 A 15 2
Percentage of those who have tsumitate NISA account

o

X 14. BifEEORN B O S) L /) 7 7 2 — O EK & A NES IR O A
2 (2019)

High tax knowledge & High tax benefit calculation skill
High tax knowledge & Low tax benefit calculation skill
Low tax knowledge & High tax benefit calculation skill

Low tax knowledge & Low tax benefit calculation skill

T T T T
A 2 -3 4
Percentage of those who have personal pension insurance

o
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15. AR O R OBE ) & RtV 7 7 o — O |k & FES O RO LR R
(2019)

High tax knowledge & High tax benefit calculation skill
High tax knowledge & Low tax benefit calculation skill
Low tax knowledge & High tax benefit calculation skill

Low tax knowledge & Low tax benefit calculation skill

T T
0 A 2 3
Percentage of those who have brokerage account
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