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Abstract

Entrepreneurship is an important driving force for the sustainable and healthy
development of the national economy, and a realistic choice to solve the employment
of residents and improve their living standards. In order to reduce unemployment and
drive innovation,the Chinese government has promulgated a series of
entrepreneurship support policies to encourage people to start businesses, promote the
optimization and upgrading of the industrial structure, and improve the
entrepreneurial environment in urban and rural areas in my country. However, the
improvement of the urban and rural entrepreneurial environment only provides more
market opportunities for entrepreneurs in objective conditions. For entrepreneurs, the
improvement of their own capabilities helps them to identify market opportunities and
quickly seize the opportunity to start a business. Financial knowledge helps residents
make scientific economic decisions, improves the entrepreneurial ability of decision
makers, and promotes the rational and effective allocation of financial resources by
decision makers. Entrepreneurial behavior, the magnitude of the impact, and the
differences in the impact on different subjects are worth further research.

This paper uses the data of the 2015 China Household Finance Survey, and
review relevant literature and theoretical research, taking family entrepreneurs as the
research object, and firstly uses factor analysis to measure the family. The financial
knowledge level indicator, from the perspectives of entrepreneurial decision-making,
entrepreneurial motivation and entrepreneurial performance, uses the Probit, IV Probit
and OLS models to empirically analyze the impact of financial knowledge on family
entrepreneurial behavior, and uses the mediation effect model to further explore the
possible mechanism of action , to test the specific path of financial knowledge
affecting family entrepreneurial behavior from two aspects of lending behavior and
risk attitude. In the heterogeneity analysis, the influence of financial knowledge on
family entrepreneurial behavior is analyzed from the perspectives of urban and rural
areas and education level. Finally, the main conclusions of this paper are as follows:

The improvement of financial literacy has a significant positive impact on family
entrepreneurial behavior, which can significantly increase the family's entrepreneurial
probability, have a positive effect on the family's active entrepreneurial choices, and

can significantly improve family entrepreneurial performance. The regression results



after using the instrumental variable method are still robust. The positive effect of
financial knowledge on the entrepreneurial decision-making of urban households is
more obvious, and the effect on the entrepreneurial performance of urban households
is also greater than that of rural households. From the perspective of education level,
the study found that the positive impact of financial knowledge on entrepreneurial
activities is more significant among household heads with elementary education.
Through the mechanism of action test, it is found that the improvement of financial
knowledge level will enhance entrepreneurs' preference for formal credit channels and
increase their demand for formal credit, effectively ease the constraints of family
formal credit, and then promote family entrepreneurial activities. At the same time,
financial literacy will also improve family entrepreneurial intention by strengthening
the entrepreneur's risk appetite.

Finally, based on the above research conclusions, this paper puts forward
relevant policy suggestions: the government should further popularize financial
knowledge to residents, strengthen financial knowledge education and training,
narrow the financial knowledge gap between urban and rural residents, and optimize
financial institutions in my country. Credit support to promote the high-quality
development of entrepreneurship in my country.

Keywords: financial knowledge; family entrepreneurship; entrepreneurial

performance
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BUKCFA B T AR R B A E A5 3, o8 A S IMETUR, it H &
SR 2R R, MR E RAENETE 7. BEATE (2021) £ R,
SRR R BORR, S SRRE X A R AR R AR, AR ERNS 54
RHTT 7)), R T K EE R B FE
1.2.3 3CEkiTdR

M N AR I FL 45 R, AR il R B 7T R, R 2 5T SOk 3 2L
AL T AR R PR R S s e ERTZR AR DT T, H R T S Bl IR AR AR BB,
AR AR EAT WITGE— (RIARAE, 550 WF 70 25 2 00 5 T M sl e i 2 1 JEE £ 4
KR, TR A 7T A MIE I B B R R IR, S E TR R R T4y
Mg i s R R, DO 3 BRI I 5 B e B n) R P 22 . B AR AR AT
FEMAMERAE . FEERHE S SMBI G 520 R R QD AT MR IR TL, 464
HoE 1 5 ZEWANEIAEE, S8t 78 R BLAYE PER] . G0 5 T Ab it 2 N 4 S5 R R
220 R B B AILE B = A AN [R50

T AR R SR B 22 2 3 LR TN L BRI e A R 2 X6F R g B 2 B AT
SN, FEWETE T SR AR B I BN TR S S R 2, 20T SN RO 5K RE
SrRb AR S VIR E P R AR, (H 22 B 7T SR 3 O A i S R
FEANY PSR ADNVBIHLEI R R, AR FEANL SN TGN, S0 K
FEAD 5 2875 T B USR5 LI bt s A SCHE C SR SE RS |, SI5IE 3T T 4k
FON T EDNE IR H 258 Suiir sz, RN AR UGS 2 E SRR AL T STUEAKE .
BRAh, [ Py 22 0 5K 4 5 B BRI AU 5 M, AN S SR B A BRAT 5 XU
BEET, NRECDAT NI FC AT M 4, 3P sm i e &= e
THEE QDY) B AR 12

1.3 fIXHNE

AILA AU 5 AR

BE, k. REVTEENE THRE S, BRASTH RS, HTR
P ST VR ORI ALk, A B 4 R R 5 S DY R A DG STHR, 1E4H 1)
TR P A2 3 A S B, 4N 45 DU SCRRIF 72 A0 A5, R R s AT Al
WEARE,

B, MRHRIER . R e iR KEEODAT ANE L, AR CEE
WHWEFL, 2 b SRR S S BE GNVAT A IR AL, ARS8 HIBUR
BEH T 7.



B, RN K QNPAT IR A SRR T . A SCAE R, 1k
W5 5 SOMRAS &, X TR RRTE bR IR R I R 1 s, R EAT AR B
wvEgEE, MR,

FVUE, e RN SR QDNLAT A A SCUERT 7T, B 5, Reemril 5 X
FERDNY RS AL BN ST BT R 34 Uk, X AR AT
AbER, JEREATAR MR SG B JE O RN A AT S TR AT, o Rl IR R
ANLAT AR I L AT R 5

FhE, R SEEREN. ST AR JUAE AR, ARSI TS et
TS, JFR A A BRI

1.4 AR A

(1) SCERBF A%

S0 ] P & i T 1 R 1 5 1 L AT ) 95 3 T 7 R SR A 33k P8 R AT TR N A0 AT 5
O, g T AN AE AR B IR I B AR S AE DSOS R I AT, EE SURLEE & Rh N
T PR 00 P A s ) R 25 5 Sk, Bk AT 8N T T B s e R 25 kAT T T
TC, I GEAST R KA BT SO R, AT NGNS, ARSI TR W T
] o

(2) SUESHTik

SRR IR, BRI T TR T R B SR AR R AR, &
R RO S RE B MY R SRS BME S PRS2 436 Probit AR AL BEAT A58, Xt Mk 515K
DR AE T OLS MK IS, SR b /v RN AR A 36 e i (R A% B, IR i
HAZ G AL PR N AR R A, S A SCSAIERT U485 R H A B AL .

(3) kit 5 &0tk

R FE PSR SC BRI I, MOE PR AT EE 7 A b R R 5 S B A R R &
BEMTSEAAE RFARARYE . FEE ML HT O SEA L, WME@SETHER, X AR
BEAT B 5 S0, MRE B R A B SRR < R R AR G ML AT O B R i R 5 52 i
P, JFHEAT AR .

L5 SlFim AN Bz At

1.5.1 BlEF S
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AR SCAFAE I QT 1 2 AR -

(1) ARSCRH T E el B s (CHFS), 28 2= i &l A va ),
AR B e e, Bk ERARERICERNE. FRRIKERS 5k asr
AR, RSO K2 225 5 5 AL FE L, DA SCBLR B 9k 7t &
i, IR R K E QNS 5 58N 2EE 0. 10007 E GRG0 7T e
RINRH RN 22 SR AR T IR IX, R 8 4 1 255 R AR 1t DX 11 < Rk RS S g s 30
R, S b I RS AR A S o < R N AR 7K 0 R RV 5 BT A S [ B 44 30
2 X FEHAAIT T

(2) RZHEFECHR EZRE SR AR 5 K QDR DLBIPLI o< &,
11 ARG K BE QDL SN TG HE N, T B EDFr @ alk i AR AR PRI, A
SCSRUE T 1 RO T NPT 28 ST, NN A e 2 B 5%
AL T SERSE . MAh, ASGEHIE T Em R S BNV AR, B
W2 BEENR, ST RIIFAREAT IR, JVBUR ] E 5 St
N5 AR S

(3) ASCNENEF IERE DT IERE DY 7 oK 5 IERUE SY w15 i A
o, FERE BN B AR A BE AR D A, SR B RN B 21 18] 42 5 i
wie, FE TIARNENLRISZEP T, R, AR TR R A AR,
TR A AR B AR IS T <R RO SRR BAT e SR A R A .

1.52 ARzt

ARAFAER A R Z AL EEAT

(1) BT H AT AR it RR B0 W AR gt — b, A SRS IF
FI Y O SCR AR B A I A1 20 B 532, ARG 19036 P R0 AH G e iy 3 g R R R
b, 25 RE B 7] 25 52 05 3 6 AH O ) R L [R50 R REAis A A, DR 1 A7 A 5 3K
e RN UK B I ZE T REVE,  $RAR I B0 A fRrdt— 2D 583 .

(2) HFASCAE R B AR AR R B2, FEHT B4R T 2 P B
I [ e Bt e R AR, BT AR AN REASE P A i B AT W 7T, AR A WF e 4
FAE— MBI, kG BEBFEN AT RENER, FKIEQNLSTNW iR AR D,
WA R AT e AL E W .

11



£2F MRS REITARIEIREM

W94 R RN SE GNP AT AR RZ I, B SR RN T AR DG B IR 1t 50 5t
fift, FEE g RER QAT RIS, A e R R S B AT O B
WAL, BET A SRR 7T 50 B LAl

2.1 HXBERE

2.1.1 £RbER

X F 4@ (Financial Literacy) MRS, RS ARAE H B A — U 7
S, bR CERERT LAk, IBAEAE CERERIRT CERiae )7 & “EmiR” g
W, FERTFOAME IR RE SRR AHIE I & Lo 2003 4F 12 F, BRI T e fb il
5HEZ 02, WEESRFRA ST LU, BN F 85I T 64
RATR I OCVE, 18 SRUATRIA — MR, 5RVFE 5 F47 A
F o ARTHIWFFERT G RANIR B E SO @Rt FRAER — Pl 2] 2 B FR R A R 3R
WEmTEBEe T, MAFIHB SREN AT SRtER, &30 R
ITE R, (R MR SR RE G Rl AL &, LSSl e Rt ARk s R 5 F5
(Hung,et al, 2009).

2.1.2 Bk 1TA

FERNEAT N FE b, S ATIASE B A R g LY, RERT Loy P2k
MENE AT A EEARTE, Schumpeter (1911) AABIMY R &2 AE P~ B R REER
—ig, SEUAFERHAGINE . S k—A “QUEMEHIR " KA, A
AP A EIE AN LUT NI A G S SR A IS LS, 1T 5200 248 G AL 2 1R R R
MENE IR EF , Kanbur (1979) AL # 2 FR 42 20 5t i 2l AR H 28 5F XU
SIS LB B A B A P IE B N o AR SCOF SO ENAT e e BN RAEA T
BATH RN KWL, AR AT R &ML, BOL. B EH
ANV T LIPS & I A, B SRR Ak 2 A8 4 Fi T 315 Bk SR AT ReA A AT
FFINLE (Kirrzner, 1973),

2.2 FAXIBICEM
221 BEREKREXRIER
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TEL & R Z R T, NBTE R N Todp: EFFRR, 227K,
LR BEFRMERELIFTE R H, REARWTFRZEBFTR, AT
XPAROK S AR AR o ) 75 5K 55, R ARG AT B T AT ZANE &
KT R, WHEAN G2 B RBEAI = RS 26 55 . NS =Fh 75 SR a4k
LK, AENFIEZRE—Fh AR, HA & R IEA RS RER, 752 A
AMFTEREGZEFTRE, MBEREH AP E R E SRR, mHEANSA
Z IR B, NS RGBT E . 2 R0 2 i =Mk e, A1t —
e E R, BNESKR B S TRA Mt AL, A E SRS KRR
FlEE 5. Blingdeth, JuEFREIARGEEE, MIMBGEEREESS
P ESEE, ARSI E TR LIRE, ARSI AR E . AMTR)E
—AFRIE R BISEIZE T, fEAREBFERER, Ml f11#417 30
AW TN NRET), sz ab 2 im) @i g /), AR NBAE H bR, 52
I HERMME -

g f R JZ IR AE 1943 R4, 245 0F 79 4, BB HEE M
R, HOEH TN T L. Rt A T, AT T ONLTE S 7 2
— & WBh SRR, X M) ) G B2 T B 7 R ZE IR TR &N E IR
ok, TSP RER, fINERATERRZEE) Te, EEALH
FMEHNT 52 e[ 2 REABR T, AMISAWR S E SRR REX,
ERHZFREEETR, ERIWEZE, MISEREEZERPFR, Ak
S EANE . AT B ANER T NG IR 2 M, Kb aFmanAT A, i
FEARP TR RARG BN L, NMIFEAEB DN IERER 25k Z 3077, TRk RS A7
e, NI tnkas Rt 5t E, X TaNbEsh2 SR, &6
HORRARIIE T, RWRZMAM. BEEL SRS R E, AMITEER
BRI FRE, B2 0Z 5322505 2%, FKEEE BT RRN
AR, SRARE TR ZMER, 38 Kamaiia BT & KA R0
b, (RdtERESEEEH NN, ARk ERPAODEE, #aE
R TSEIA NAME . Bk, 78 B I 5 R E R I A, AMAOs #4760
EBNH R R BAFAE R IE R Hoh, EARBURTTH, BUNEE T — RPISCRE
B IEBI SO, AN TR AL AR AN, SAHEADNEAT AR TR,
RMBERE mZ R R BRE R T HEZ 2.

222 HRIATAHIEL

THIAT AR Ajzen 7E 1991 42 R, SE3CEREAN “Theory of Planned

Behavior”, fj#% TPB, %R HIK EEAEH AT REIL, X MRITAKAER
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WAENLERAE T Akt . AETHRIAT N o, RS NS ST N SR KR A
ik, AZERTERH, MERAT NS BTSRRI RIAT OISR, = AR
SLREEIE 7 AMRRAT ORI, TS MRAT A AL 2R, MR
AR ERI @, PATZAT R R K. ke b, MEIT NS
RSN (AT 2] =3, IRRSZIE T MR RAT NS, B =A%
FARYERF IE FPIRAS IR, 206 S APAT IR TR e AT 3R LSO E L, BRI AT N
B, ERXAEDOL N E AT Al PR R

THRAT NI, EZRRRPLGEEM T, BT —F 7, B4
WHIAT N, FEARFRIAE S, M2 AR EAE AR A SN, Z761F
il AR HOR AR, DURBUEIUT N (G2Hi3%, 2016). Ajzen AN, T4
BERE-MIEWERE, 45N ANURAKE TAMNTREIN, £ 2 m%E
JERZERMAT N RESE, IEROAT NS T, RIS FH i g
FIIETHT B A T IS, AT A A LRSI, FERX MG L T AT N
Bl 5E o AT N EMMVEAE N — Mg AR, STvEEIERMAER, S5
PRS2 (AN T BRI, AR E AT N IR R G g, 10 =473 2R SRS
FRAIFE I I, ARG OL T, AR HERE AR U T . Ak
A e Bt = o P A B SRR AR I, Refe it AR B S i %
AR T IR E AT U N A, HAT T N R R S L,
TR ERRVEAEE RN, £ R BB 5 NGB R A N BRI AT
FEMRKZR . LEERBFENNSEMBE O, MER . TIER M E
SER UL FRIAE 1 A ERARFAE o PR AE N ANBLAI IS AR TS, SRR e 47
NEE =R, SR AR 7370 AT R R T AR R E AT
NFIINED, KT AT e B e Az 2 AT e, ek T s 7 AT
X BB AT A SEABEL BIX A SCENLAT A Fe iR it 7B S

ANV R b, A7 AT BT AIEH =3, S EER A
HHIENAT R BN E DL AN NETEE] . B %AE AT EREE A
WA LSO, AR I haifF ks, Aaedsa%58 R, ShlEa%
AR IR R RO HAERETAETA R T OIS S, K E MR SR
B, H MR A TEIRBUGS . ANRFTAR R AV RIR AT 2 Bl 5 L o XU (10 22
VEVEAL RE GRS, MAR QDL RIS 2oflan 2L, AT E - 1F ek ik . 78
M ZGHESN T, RO RS A B e B A B RS AR T AR,
SRATNE R =AW B R EEM, B MR a5 8. —J5ii, &
LRI 26 1) 1 1 6 0 185 00 5 B Xt KRS (R R PE , e o SR8 0 T KU <k T 3
MNE 2 5. 55— Jrl, efAKREENZ, AT RERS MRS

14



PO, R ECNNIES) . PATHRAT NESE NI, F£E T FKIEQDL AR
WA, IR T 23 R AT AR R = AR AR, satk 7 Bk AT A 7 Dh g
P RS 250

223 RELRIBEL

K H E ARV ERLAE < RIURRFESRMEW AN . B, Sl
BIAR DI T 2, T R BE Sl HAE N AR — AN EE 5032, 0 TR %
FRHERR B AR BRINE. L8 « ROURTRH, ERESRFERH, &
FRERA N ) G RARHEVE 0T 500 5, 45 IR T4 B A e 1) 730 1) A 20 A DA ]
NG ER SRR, 10 S BE AT S 0% 2 25 S RE I B AR 22 BE IR i i Sk 5 il
PR G R JE 4 i B A il i & s il TR, TR SRR S i e A T &,
S RE R P LS, R NI AT 1SRN R Ak, AT AN 2
BN NFFBEAEAL . fERGT T, ZUEMZETAE, X SRR TR,
AN NFKBE S 2 A LCAFAERE IR P, OB R 52 10 A FE AN ], T T I 7 4
PSS B 22 5 o WA BEIAIR I A FE R, AHLE A RIFIAVIN &, FEER BT
PREE K MEEGRE I BERE, TERBEL TR ZE AL B Be 7 I 55 1 15 40
T, #he BN A K EE RIS RAT S, RIS RE & Rl 2 B0 () ERT F FL B A A
TEA

TEFBE SR EIR A, AR SR BE QAT i S RiAT 9, IR A Gt T A,
S ZIIR A S S T 2R R AR, KRN N Zt
(122 57, #o il A R SR RE 15 I I 2 57, 3SR TR 1 K E BT A [
X S 54 PR 52 0 R PR < i 2 STUB I A Q2 20, 2 06 5K JE 1Y) < Rilide 8 77 A
T . MR BE R N SRS B BURTE AR, TIEA RIS & TR, #
o B BT LIS, SKEE RIS N SR AR AL A AR B . a4
SEOR AL b, 208 « R DURKT ST T IR G, 48 HEAE DU S e 4
R PRI R BE R, AU S B ARAS B AT FR A R AR R — I8 12 R AN 11
U SR SR BE B 0L () A RN R KRG, W RiE BNk i) 1 ¢ i, B
&R R W% Rk . SRl TR IR IE 1S B8, XS A HME DA A B A R
2. AEMERE, BT, fEETISE BRUEE TS m . Wi I EIE
T & 4 b PR VR 3 SN R 5% B 4 R R R B A I 0L PR D3, (IR g o Rk R LA 5 1) 14
i

295 < K VURFT OIS R B2 & RIS, 90 T REmid F48 5 0 i &tz
BE, BlEsHEm TR, DHEERESMEN. FKESMIIBRH, SRkl
TERNE RS E M R R, 0T A NFISKEE A RO 4l i 3 AR .
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ERBAEE AR BBIER . EWT S ENAT A, BEAE = Al @t v 1 puk
KN s NATIHS SRR KT ) S AR BEBOR B sy, 9 AT 4R 1AL 1 ki iR,
BN KB W RSN RE R R, S ARESKEEXT SN AL IS0 T R I R s
FE SRR P AR 1 SR xRS P DRSR AR BEE , R - AR I RL 2 I Gk Bk
BAT S A PRI E TR, M SEELE 5 SR, $2m A 5 aRliEit. gl
W E I St B 5 e RR s, R R TR RaE i, N ekiE s
Ut TR HE . L, SRR — R BB ERIRET), 25 R
WEZZRE R, NEADNAT ARG 7 .

2.3 EREMR SR E S 1T R R0IE IR HL & 5 4
2.3.1 [ERITANE
(1) IERAE BTLTE (i L AL

U1 R 1 5 ARG G ) T R B AT AN R, O T e RATL K FR Bh A
KEg MBS BT, REEAERTRN, BFEELANRESHIREX, 1M
FEAE G R R O, DRIER 2 0] TR LG DY SRAR R BUR I T/, fE M e
A B S M LB TE R A AT LA (0 D8 o 4k, DRI 224 SR AR R D 5% A )t 2
AT BT, 0 T RKE B SAESPFES IR B IENE R SR (Kon &
Storey,2003). BV FKEEIRIF(E D258 & AT RRECHE AR, RN GEE
LB TRAEERE, WEDNEREIMNTEE R, AR TREITRE, 48
MBS, B E AR, SRENRERIE TH Y E BN A, T5E
AR S SRR R A, IR ST T Rl AT 2 AN [A) () # FEARE FH T K BE S 5847 R
HET AR K BE OV I% 3. Lusardi A1 Tufano (2015) 5% KL EA Bm K
SRR FEE, M EE SN THE R, feaBEIP i msAs, e
FOMAREE FEL A& — e AR, DR B8 AR ) T M IE R S AT LA £ 3K

RAeERE (2017) RUFEEKESRAREE MR, FoTiReEERNE
FrEsh R A5 &RE BMEUREE, U A S EHR T, R—AXEFEITRENE
A, (R R EEE BT BRI T 4R 5 1R 0 R AR sk il , g ag 1
ODE K pE ik £ IEE PR E R R R . A BN E SRR &R E R, X
T2 5%, AAESFFEENBERGE, X IEM SR E RBUEH
WIRBE AT, BB A HL M %15 SR IRIE L 5 %4 R, Bl 5 Sl e s,
Rt 7 ANV R EERT & A D8 i 7, ALHE 7 i R TR RS S R A, 2
TR A A O S I R, fE— e R L GE T T AR R
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AR BRI R BRI, SRk T AL ERE DA S E SRS R RE Sy,
EN R BEAE BV B e I URIE BEAT 5 5T, SRR IS DT (i S R B =7,
QKB e RIRIRIE S v %4, M g T ek S 5.

SEAHE B RTE
U $4438 01\ 3R BETE AL
e | FEHEER EmEs | EREE RO
= 0 b
AL 1R 7k

METHEER &M
B 2.1 b iRm0 S BE QDL AT J9 ) IE RS B (e 2 LA &

(2) IERUE DY R

FRELEMHE SRRSERT, RERANGEEGE, HEMF S E RGBT
THEVPAS, JE RS RARKCT 2 SRR A F R OCH . BT SRR IA
[, Pes AKHF ARG B 20038 A IR DL R A 5 T (W BRARATAE 2 5%, JF LA
H & B4Rl 77 B K0 BASFEFEANIR], 23 50 AN [ ) 58 BE T 5 D3 SR8 7 AR 1) 7
SR ZE R UM E AR E L, IR ZENEOR, KEERYE 5 SR
HRRE G PR W, REARAR & — 2 ERmIN. — 4, HTAEL
B 25, 2450 RE R AN B B4 FROE BINE SRR, 206 5 RE () IE RS B 7 SR = 4B
FNFIER 53— THRF , B = @ AR 0 5K RE Te ik af F W B 5 1545 IR 0
AR NN SR JEE B DY BSOS 5800 1 55 » A5 B RS () 385 100 2= o) 55 B o) 135 8 % 4 1)
TR o T AT S 4k 2 IR, S R A R R O R B SR B T R
S, BIEMERENE SMMERE, —, A THREENGERTR. b,
YN IERE DA T K5, SR AN IR KT8k S I 5K RE AE WU R A AL FRAE 035 B 7 T 4
O A Ta) R /D, 3 T 3G 0 By 2 B B RS B AR AR

SRl R ZCE PR 2 R G 0 IR BR (IR, AEG 2 m] DAX 4l
{5 BT A OB TE AT, 5 F T2 05 58 A LA Y A (4 2 ),
DU BB B v sk, 380 T B R EE M IE RS 25 5K (Jappelli T, Padula,2013 ).
M (2016) R I 4RlAH G I 2E s nf DAHES) J& [ A E A BT R R, 9F
¥ H BE DR SRR oK, M — DR SERR IS K RS, PR R T A
L] R DY TS SR AR IEMURTE (S DR R L, S E g (20190 BFIBFSEUESE T b
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oMo —J5TH, S EEAEREAT G T I B e AN A2 BT DU, SRR 1Y
B v RE 6 ol /D 5 S B x I MU DR Bt SRIE R e 11, A e HE 3tz
SRl TR SGE AT R IRENLS AR RIBUIR, B0 8 2 RE F s IE LS DR AR
etk HEFERWNS 5 SRMIAITT, R IERUE T /K. BRI
FEE BT RIMLIE SN, SRR 5T A B T RIEE R R IRIE, St
EVERAR. I, SRR, KEAS 50N BE R R e
rr e, HESIM R AR R, SRR IR FREE Sy, BET A TE R R IE UG TE 75 K
Mt 1 5K EE 1 BLE Bl .

BEARIA R R E
eI R EETEM
o | BERRMEAT | ponn | ERmR REEBIN
ﬁlﬂﬂ%ﬂlﬂ ﬁl:"Ei sk ’/f_ j"j

BRIE DT ERES
B 2.2 e RhRn iR S BE QAT J9 R IE RS B 7 SR LA &

(3) IERUE BT A A3 PEA L]

AN AE AT QDTGB I8 BA — BRI, Sahk3E 8 & FrE 1
NV BE S AN eI, 8 T A B A DR IR I B & SRR SR Bh L . FERF 7T A5 DR L)
RAFRE G ISR ()5 R, SEEATRGE BN NI SRR el g
TN E B R ZR N, MR EEAE MBS SRR B LT, ZKEE H B 25 R,
FREHATRNVIE SN B P PR T K EAAEAEE DRLIRI, G 2B 1EH
Dk P 5k = B AZ AN SRR IR, FEZTORA T — N RE R, X2
A BN A A PR SR DR 038 1 A B8 4 o A SCE AR B G SCHR AT J1, 24
ATV Ik SUE S AT AR T M R BEATAEAS PR LRI, 2506 SREAE H Al i 8 ke 7 ) 1
H.

R FE VIR B, FITLA AR Lo “ L BRUEORZ00R 7 F “ 5 RBUE
PR Bifh. IWHLLS MR, Stiglitz 1 Weiss (1981) f&H, #EEHTTZ T,
T BEFE U7 (5 BAX IR A B AELE, AR e RIS, BATIE R4
AL T 2R, FEHSEITRA SRR, MAeFEIHATIRA TS,
AT E R 2 FEUS R AR — R PR ANMOE RAT IR RE A AL, U
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RAFEAS DY TR KIS, 100 SR AE S DB SR . DERE 7 BN , s
HASITA R A T SRR AL BE D SCREAN L, SRRE s DR % 4 Rk T 1Y)
HHRE L HE SRR T AN AT, O SR B I IE RS D m A5 7 AR T
EH

SRR BT R AR SRR S5 A G B RS, R ER A4
RN RS DX T 3T Rl IR 55 R, 38 PR SR 2 S Rl e M=, T R BE 11
SR (KSHREE, 2016). #HIRSE (2017) I &t aninn] DUEE 5 ket
AT R, TR S KT, BSRISERAE T, PR E DY AEa R,
MR FRERALBFES) . Lusardi & Tufano (2015) A N4 Fh S0 2> 8200 57 K2 (1)
GBI, (R R IE & R, 1 & KP4 i (1) SR ek 75 5 e i 4 LA DK
BRI A, MIEM SR SRAF I, Uk 2 KEEADN RS H T &7 K.
FEE AR R E R ET, B MBS RN IR MBS, B SR ILR
(45 FE SR, BRI AE FRS BME SRR, 3 28 5% R AE 0T B8 25 5 e it 4 bR (9045
BT, DS EENRI A IE RS 5. I, SRR P i s Re e g el
FREN R EIN T A, PRAROT A E B IR R, IF HLRE A AP RAE B
SHA, WEIRFBERSRITAE T, MK 2 WAL 2 BUE ORI T RS BT
PRI K EEODIEEN B E T, KB, 782 PSR S Re e A @ DI B &
JEIENB BN 1, REBS AW SR AR AR B AR IR M A T 2B R, ARt R
SN2 =2r I 8

ERSRERSAXER
P R KELN
o HREMERR Tty | BERUSMH RER
= O =
=R Tt T
RALE FIER

K 2.3 e hRn iR S BE QAT J9 ) IE RS DY AT A3 RN LA B

2.3.2 XESEG]

FESBEQNLIE B, BT B RS (A7, BB H BRI R
—J7 1, BNEEE S FTREE RS, MR RN RS R B, ]
PUHES BN ZBE I QML 25 5 53— T T, KOS 25 B 2 i3 Gl 2 xRS PRI AR
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EAE AN R SERT, B SR ADNEE SR, EEXEON S5 R ST,
PRI () 252 m 1 R BE R AEIE Sl o BT 002 R 3R B2, Qb5 6k TGl XU ¢
H VA, — 8 MR R RO, XA TS TASERS S,
(LS R RN X i SN L v 111573 e B NN ) W= g el b e et O N ) P S M
] M = AU T4 o Kihlstrom #1 Laffont (1979) {ERHTERHFFLE, WEW T
W MEEDRCE RSO T, ANk, 78 TAFE 5
T RN S s T UG R AR AR S B2 BAMAS, 4 RS S — A s T H A it Ak 1),
XPENEZ 5B E IR, AT RE#HT B EADY. IEEREEATHAT T 2 IRE
UEWTFE, WFFEERAE 1 AMA B UK B S M L AINVAT Ay, X6 U ) i 4 A% 12 5 )
NACT NIV S PSSR i 1= /N v R N v S A= N K (i e = R
AL RS2 FE X BINVIE B B RS, XU i 2 1A st B AREAE
e T AN AR 32 e AT AT M DA R At AT TR v IS R R 25K, I T s 2 PR
AR 2 i T A HH RO 23K, e 43 B 2 G DAIE SR s RS e 7 o A TRIE SRR
A DA A2 F8 A0 2 WA XU £ P A T, AN TR A0S AH 8] R 2 IS TR =B A
[F] BB N AT B AT TR I, T IXURS: 2 2 38 56 7 IR (18 3 R 2 B IR,
PRSI 1t 2 s A A AR R XU &S B2, R IE QL HR SR () € o 30 SR AR
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