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Abstract

The main purposes of this study were to identify the relationship of community
colleges students’ investment psychological biases and financial literacy, and to
examine the different level of investment psychological biases and financial literacy
of these students among diverse backgrounds. All the students were adopted in Taipei
community colleges, and there were 219 valid samples for this study. The collected
data were analyzed by descriptive Statistics, t-test, one-way ANOVA, Pearson
product-moment correlation coefficient and multiple stepwise regression analysis.
The main findings of the study were as follows: (1) There were significant differences
in the investment psychological biases with different gender, age, academic
background, marital status, curriculum experience seniority and learning condition on
Psychology of Investment. (2) There were significant differences in the financial
literacy with different gender, age, academic background, occupation, marital status,
curriculum experience seniority and learning condition on Psychology of Investment.
(3) There were significant correlations among some variables within community
colleges students’ investment psychological biases and some variables within
financial literacy. (4)The community college students’ conformity biases and
cognitive dissonance biases can significantly forecast their financial cognition,

financial accountability and behaviors, and overall financial literacy.

Keywords: psychological biases, investment psychological biases, financial literacy.
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TV RRIBRAHI L 57 117

FEBA | P DTk #1% | £20% | E30% | EA% | 5% | Z£6% | Fi¥% | &It D

1 T 1.2 20.04 | 2058 | 3155 | 27.83 40.62 0.488
H 1-2 36.31 | 39.68 | 13.88 | 10.13 75.99
L 1-2 3.77 1.48 49.22 | 4553 5.25

2 T 2-~3~4-5-6| 2279 | 2896 | 21.17 | 16.81 6.60 3.68 77.21 0.252
H 2-3-4-5-6| 488 4114 | 26.01 | 15.78 7.98 421 95.12
L 2-3-4-5-6 40.70 | 16.78 | 16.33 | 17.83 521 3.15 59.30

3 T 2~3 3152 | 39.20 | 29.28 68.48 0.373
H 2~3 10.02 | 49.68 | 40.30 89.98
L 2~3 53.02 | 28.72 | 18.26 46.98

4 T 2~4-5 10.51 | 25.32 9.80 27.00 | 27.38 79.70 0.159
H 2~4-5 711 28.68 6.16 2931 | 28.74 86.73
L 2~4-5 1391 | 21.95 | 1344 | 2469 | 26.01 72.65

5 T 3-4-5 12.86 | 11.69 | 25.72 | 2468 | 25.07 75.46 0.163
H 345 9.94 7.31 28.45 | 2633 | 27.97 82.75
L 345 15.77 | 16.07 | 22.98 | 23.02 | 22.16 68.16

6 T 2-3-4 19.19 | 2220 | 20.90 | 20.62 | 17.11 63.72 0.387
H 2-3-4 8.21 29.22 | 27.64 | 28.16 6.77 85.02
L 2-3-4 30.16 | 15.17 | 14.15 | 13.07 | 27.45 42.39

7 T 2 46.54 | 53.46 53.46 0.491
H 2 1596 | 84.04 84.04
L 2 77.12 | 22.88 22.88

8 T 2 4487 | 55.14 55.14 0.292
H 2 30.79 | 69.21 69.21
L 2 58.94 | 41.06 41.06

9 T 1 54.76 | 45.25 54.76 0.175
H 1 57.65 | 42.35 57.65
L 1 51.86 | 48.14 51.86

10 T 1-2 21.86 | 31.07 | 47.08 52.92 0.398
H 1.2 34.22 | 40.78 | 25.00 75.00
L 1.2 9.49 21.35 | 69.16 30.84

11 T 3 17.76 | 32.11 | 50.14 50.14 0.369
H 3 5.70 29.99 | 6431 64.31
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L 3 29.82 | 34.22 | 35.96 35.96

12 T 1-2 15.16 | 34.69 | 16.86 | 24.13 9.31 49.85 0.309
H 1-2 1563 | 39.66 | 18.61 | 22.12 4.25 55.02
L 1-2 1468 | 29.72 | 15111 | 26.13 | 14.36 44.40

13 T 2 48.90 | 51.11 51.11 0.384
H 2 37.64 | 62.36 62.36
L 2 60.15 | 39.85 39.85

14 T 1 50.16 | 49.85 50.16 0.356
H 1 60.23 | 39.77 60.23
L 1 40.08 | 59.92 40.08

15 T 3 28.42 | 26.02 | 4557 45.57 0.485
H 3 12.47 | 12.05 | 75.48 75.48
L 3 4437 | 39.98 | 15.65 15.65

16 T 3 21.06 | 1794 | 61.00 61.00 0.374
H 3 10.23 | 11.44 | 78.33 78.33
L 3 31.89 | 24.44 | 43.67 43.67

17 T 2 4437 | 55.64 55.64 0.541
H 2 7.89 92.11 92.11
L 80.84 | 19.16 19.16

18 T 1-2-4 18.19 | 38.86 | 31.49 | 11.47 68.51 0.293
H 1-2-4 18.63 | 5256 | 19.24 9.57 80.76
L 1-2-4 17.74 | 2516 | 43.74 | 13.36 56.26

19 T 2 43.31 | 56.69 56.69 0.268
H 2 34.79 | 65.21 65.21
L 2 51.83 | 48.17 48.17

20 T 1-2-5-6 8.14 1582 | 29.70 | 31.08 6.13 5.66 39.22 0.319
H 1-2-5-6 10.21 | 19.33 | 2258 | 23.94 8.27 8.71 53.48
L 1-2-5-6 6.06 12.31 | 36.82 | 38.22 3.99 2.60 24.96

21 T 1-2-5 1420 | 1259 | 30.14 | 27.14 | 1534 42.72 0.280
H 1-2-5 20.14 | 18.47 | 25112 | 2426 | 1201 51.62
L 1-2-5 8.26 6.70 35.16 | 31.21 | 18.67 33.63

22 T 2 31.10 | 68.91 68.91 0.249
H 2 20.86 | 79.14 79.14
L 2 41.33 | 58.67 58.67

23 T 1-3 20.67 | 57.97 | 21.37 42.03 0.211
H 1-3 26.65 | 51.95 | 21.40 48.05
L 1-3 1468 | 63.99 | 21.33 36.01
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24 T 67.18 | 32.82 32.82 0.260
H 54.05 | 45.95 45.95
L 80.31 | 19.69 19.69

25 T 67.18 | 32.82 32.82 0.260
H 54.05 | 4595 45.95
L 80.31 | 19.69 19.69

26 T 18.00 | 12.20 | 69.81 69.81 0.274
H 8.13 2.48 89.39 89.39
L 27.86 | 21.92 | 50.22 50.22

27 T 52.83 | 30.32 | 16.86 52.83 0.285
H 66.51 | 15.26 | 18.23 66.51
L 39.14 | 4538 | 1548 39.14

28 T 25.16 | 28.16 | 16.70 | 29.98 53.32 0.363
H 37.21 | 39.19 3.61 19.99 76.40
L 13.11 | 17.13 | 29.79 | 39.97 30.24
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TN S B

REBE | S| AR | 10 | 20 | 30 | E 4D | AEI% | e D | EEpLE P

1 T 3 11.36 22.92 51.02 1471 51.02 0.349 0.510
H 3 4.97 17.48 68.44 9.11 68.44
L 3 17.74 28.36 33.59 20.31 33.59

2 T 3 3.84 11.28 65.27 19.62 65.27 0.302 0.653
H 3 1.76 4.78 80.39 13.07 80.39
L 3 591 17.77 50.15 26.17 50.15

3 T 4 241 2551 14.42 57.67 57.67 0.271 0.577
H 4 1.19 17.35 10.22 71.24 71.24
L 4 3.62 33.67 18.61 4410 44.10

4 T 1 76.37 8.00 11.86 3.78 76.37 0.129 0.289
H 1 80.52 6.25 8.69 4.54 80.52
L 1 72.21 9.75 15.03 3.01 72.21

5 T 2 38.56 52.82 7.05 1.57 52.82 0.328 0.528
H 2 26.92 69.21 3.87 0.00 69.21
L 2 50.20 36.43 10.23 3.14 36.43

6 T 2 1.61 52.73 40.24 5.43 52.73 0.290 0.527
H 2 0.00 67.21 30.11 2.68 67.21
L 2 3.21 38.25 50.36 8.18 38.25

7 T 4 27.27 4.19 0.00 68.55 50.05 0.315 0.685
H 4 14.17 1.52 0.00 84.31 61.31
L 4 40.36 6.85 0.00 52.79 38.79

8 T 4 0.00 29.40 6.62 63.99 63.99 0.306 0.639
H 4 0.00 18.59 212 79.29 79.29
L 4 0.00 40.20 11.11 48.69 48.69

9 T 1 79.36 7.15 6.93 6.07 79.36 0.134 0.273
H 1 82.98 4.26 5.62 6.14 82.98
L 1 75.73 10.03 8.24 6.00 75.73

10 T 1 49.19 13.49 24.66 12.16 44.20 0.383 0.492
H 1 68.32 1.21 25.78 4.69 58.32
L 1 30.07 25.77 24.53 19.63 30.07

11 T 4 0.00 33.68 5.98 60.85 60.85 0.327 0.608
H 4 0.00 21.65 2.14 77.21 77.21
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L 4 0.00 45.71 9.81 44.48 44.48

12 T 4 6.79 5.04 30.88 57.29 57.29 0.325 0.573
H 4 3.26 1.14 22.08 73.52 73.52
L 4 10.32 8.94 39.68 41.06 41.06

13 T 3 29.58 3.63 61.37 5.43 61.37 0.374 0.614
H 3 18.78 0.00 80.08 1.14 80.08
L 3 40.38 7.25 42.65 9.72 42.65

14 T 2 27.27 68.55 0.00 4.19 50.05 0.315 0.685
H 2 14.17 84.31 0.00 1.52 61.31
L 2 40.36 52.79 0.00 6.85 38.79

15 T 4 241 2551 14.42 57.67 57.67 0.271 0.577
H 4 1.19 17.35 10.22 71.24 71.24
L 4 3.62 33.67 18.61 44.10 44.10

16 T 2 22.89 62.38 4.00 10.74 62.38 0.304 0.624
H 2 13.33 77.56 1.49 7.62 77.56
L 2 3245 | 47.19 6.51 13.85 47.19

17 T 4 33.28 1.29 9.02 56.42 56.42 0.316 0.564
H 4 22.35 0.00 5.44 72.21 7221
L 4 44.20 2.58 12.59 40.63 40.63

18 T 3 8.12 18.43 65.80 2.66 65.80 0.292 0.658
H 3 13.12 11.23 80.38 1.18 80.38
L 3 19.02 25.62 51.22 4.14 51.22

19 T 2 38.56 52.82 7.05 1.57 52.82 0.328 0.528
H 2 26.92 69.21 3.87 0.00 69.21
L 2 50.20 36.43 10.23 3.14 36.43

20 T 2 26.14 63.42 2.34 8.12 63.42 0.426 0.634
H 2 13.64 84.22 0.00 2.14 84.22
L 2 38.63 4261 4.67 14.09 42.61
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