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Self_assessment_high BERAREH &R T 7 —0BEDFHEN T L VB WADIERI ; ZhIUHN=0
pcl EREEH ERRDE—FRS
pc2 pukizidh = EHREDE - EMSH
pc3 it s IERFEDE=FRS
age_40 HhTIU—EH |Fin AL I —
age_50 HhT IV |Fim 50K I —
age_60 HhTIU - |Fim 60K I —
age_70 HhTIU—EH |FE o TORL I —
High_school hFTV—FH  |REEREI—
Vocational_school h7FIT)—FH  |ZE ENERLI—
Junior_college h7FI) -  |FEERARELI—
College_economics HhFITV—FH PR KPR (BE-RE-BYR) FI-
College_science HhFTV—FH  |FEA¥E B-I-EP¥R) FI-
BHEHR ] )
College_others HhFTY—FH  |PE APEZE (ZOMORE - FR) £
Graduate_economics HhT7TY-EH |RE D KFRE BE-BE - BER) X1
Graduate_science 7TV —EH  |RE:RERE B-I-EER £3I-
Graduate_others 7TV —FEH  |RE RERE (Z0ohoBKR) £I-—
Retired H7IV—EH  |EFEXI-
Self_employed hTFIV—ZEH |8 BHHESI—
Male Hh7aU—EH  |BHLI-
Married HhTTU - |BHEX I
Number_of_family h7FI)—EH  |[HEEAK
Real_estate_ownership hFd)—ZH |BLRELI-—-
Financial_related_jobyear PR ﬁ%ﬁ@ﬁi@%ﬁg%ﬁ 1=#RER A L ?zlﬁ%i?ﬁ 3=1F~3EK
SREHK N N 4=3F ~5ER 5=5F~10F K 6=10FL1 £
Individual_investment_year I AR ERR ‘ 1=fRBR% L 2:1%%5% 3=14F~34EK]H
A=3F ~BbE K 5=5F~10F K 6=10F U L
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(% 2] BREDERS BT

Panel A

Component Eigenvalue Difference Proportion Cumulative

Compl 1.364 0.221 0.227 0.227

Comp?2 1.143 0.147 0.191 0.418

Comp3 0.996 0.097 0.166 0.584

Comp4 0.899 0.051 0.150 0.734

Panel B

K Compl Comp2 Comp3 Unexplained

EEMEDEN = 0.596 0.485

ATAT (RAATAT AV E—Fy

F) THEER 0615 o474

RiE - HE - RA - AAOER 0.728 0.397

B9 O ¥k 0.511

BED1IAODEMRONDER 0.974 0.044

THEODHEMROER 0.515 0.586

(R3] VRI/BEERBLFEEY 22—V OEELHHE
EH 18 BRAERE =N H o BB
Panel A: YRV MEEDRE N=4,587
Risk_market_participation 0.47 0.5 0 0 1
Stock_market_participation 0.41 0.49 0 0 1
Mutual_fund_participation 0.28 0.45 0 0 1
Index_mutual_fund_participation 0.19 0.39 0 0 1
Other_mutual_fund_participation 0.23 0.42 0 0 1
Panel B; U R/ MEEE~DHKE ) & —> N=485
All_sum_return_positive 0.49 0.5 0 0 1
(% 4] BRAZHOERGHE

ERMEENHTIY — e > TV

FRE D A Stock_market_only 874

HEEFFEDH Mutual_fund_only 279

ATy o AR EEFEDH Index MF_participation_only 55

Z DMDOFEEIEFED H Other_MF_participation_only 138

WERBRL L N.A. 2426
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[%5] Y R/EEEOEXREHE

= Y 7R T8 BRRE =/ME =AfE
Risk_aversion 4,687 3.62 1.48 1 5
Risk_aversion_Low 4,687 0.07 0.25 0 1
Risk_aversion_Medium 4,687 0.17 0.37 0 1
Risk_aversion_High 4,587 0.12 0.33 0 1
Risk_aversion_Dont_know 4,687 0.20 0.40 0 1

[ 6] €Y F5—DERMBOY Y 7L

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Basic_correct_number 292 551 689 752 829 810 664
Advanced correct_ number 888 402 392 499 618 627 557 340 186 78
All_correct_number 100 347 327 300 310 343 372 387 371 401 378 349 277 173 109 43

[&R7] DEEHE ) RIEEEDRE

HhTTU— |EH e S RERBRL URIHEE HKAOH REEFEOR ATy IRREFFEDD ZTOMOREREEOH
T8
Y 27 A8 Risk_aversion 3.52 357 3.47 3.57 3.38 3.58 3.38
yxs KEAR Y R ELEE Risk_aversion_Low 0.07 0.06 0.08 0.06 0.09 0.07 0.08
B RERY R E#E Risk_aversion_Medium 0.17 0.15 0.19 0.17 0.2 0.25 0.17
BERY R EEE Risk_aversion_High 0.12 0.12 0.13 0.12 0.16 0.09 0.17
BEBRA U R 7 [EBEE Risk_aversion_Dont_know 0.2 0.23 0.18 0.19 0.16 0.11 0.17
EER
il N.A. 0.88 0.85 0.91 0.88 0.91 0.91 0.88
w|HO N.A. 0.58 0.49 0.67 0.62 0.58 0.62 0.49
EEENER |80 N.A. 0.47 0.38 0.57 0.53 0.48 0.55 0.43
V7rov—|[4v7L—vav N.A. 0.56 0.44 0.7 0.65 0.61 0.6 0.61
B i O i N.A. 0.4 0.28 0.53 0.48 0.42 0.38 0.42
BISHEE N.A. 0.51 0.45 0.56 0.54 0.5 0.53 0.51
BB TR N.A. 0.5 0.35 0.66 0.49 0.75 0.75 0.74
MA& N.A. 0.15 0.11 0.21 0.15 0.15 0.18 0.12
BEEFEF R N.A. 0.24 0.15 0.34 0.23 0.34 0.25 0.32
SEA ')‘f j v B N.A. 0.26 0.19 0.34 0.32 0.29 0.38 0.2
T FZ2T740)T4 N.A. 0.58 0.46 0.72 0.66 0.66 0.71 0.59
DEIEE N.A. 0.6 0.48 0.75 0.66 0.72 0.78 0.67
Yz N.A. 0.52 0.4 0.66 0.57 0.63 0.62 0.6
REEENR N.A. 0.51 0.39 0.64 0.54 0.65 0.62 0.59
& %A% N.A. 0.17 0.09 0.25 0.17 0.2 0.25 0.13
IERRE
ERHIE R O ERRE Basic_correct_number 3.39 2.89 3.94 3.7 3.49 358 3.34
st TG FRRE R o IEARE Advanced_correct_number 353 261 4.57 38 438 4.55 3.96
ESZNONS 221 All_correct_number 6.92 5.5 851 75 7.87 8.13 73
INEFH O ERRE Weighted_financial_literacy 3.86 2.99 4.84 4.2 4.43 459 4.07
e
|%E§ UF 5y —0ECHH Self_assessment 3.66 4.08 321 3.46 3.44 3.61 3.53
28T 58E
BEMEDEH N.A. 0.33 0.27 0.4 0.32 0.38 0.29 0.33
ATFAT (RAATAT - A v
N N.A. 0.43 0.41 0.45 0.41 0.39 0.36 0.36
L= v ) THEER
Rik - - BRA - AAOER NA 0.26 0.34 0.18 0.18 0.16 0.15 0.19
R B9 O Fikr N.A. 0.45 0.33 0.59 0.59 0.43 0.29 0.47
BED1ADEMROER N.A. 0.05 0.04 0.07 0.03 0.12 0.15 0.11
THENEMROER N.A. 0.17 0.2 0.14 0.1 0.13 0.07 0.14
Z Db DIER N.A. 0.14 0.16 0.11 0.11 0.16 0.25 0.17
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(% 8] €Y 77— L Bl

=R T 7Y —EMOEEK

Ea iR o= Rweaii ERNEmY 77> — ICARNERY 77> — 2HERY T IV — mEFHY 77—
Self_assessment Basic_correct_number Advanced_correct_number  All_correct_number Weighted_financial_literacy

EThHmL 4.34 6.59 10.93 6.56
EbohEnRIEENn 4.39 5.46 9.84 5.70
FHH 3.71 411 7.82 4.41
EbbhEWLZIEEN 3.24 3.14 6.38 3.51
ETHEWL 2.83 2.49 5.31 2.87
hhnhEn 2.25 1.89 4.14 2.25

(&9] €mYUT7—LIBERR

IERRER

1R S8R EWNEMOERE  CHANERMOIEREK R0 ERE TNEFH D IERRER SRRl
e T3 3.67 4.25 7.92 4.48 3.37
BEMEOBE

LA 3.25 3.17 6.42 3.55 3.81
ATFA4T (RAATAT - A~ EXs) 3.7 4.13 7.83 4.4 3.53
Z—Fv ) THIER LA 3.15 3.09 6.24 3.46 3.76

. . R 3.12 3.14 6.26 3.44 3.93

Rk - #HE - RN - WAOER

Lan 3.48 3.67 7.15 4.01 3.57

e 3.81 4.18 7.99 451 3.4
B9 0¥k

LA 3.04 3 6.04 3.33 3.88

ER 3.45 3.79 7.25 4.04 3.63
BED1ADEMROER

LA 3.38 3.52 6.9 3.85 3.66

EXs) 3.48 3.88 7.36 4.11 3.72
THEENEMRNDER

LA 3.37 3.46 6.83 3.81 3.65
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(% 10] OEEHEEEY 24—
B&EY 2—>
EE ES 2tk 0/- +
IEfR3R
YRy EEE Risk_aversion 3.45 3.52 3.37
y 2z EE#RY X7 BIBE Risk_aversion_Low 0.1 0.09 0.11
- FERY R EEE Risk_aversion_Medium 0.2 0.17 0.23
EEEE | N
EEAY R EEE Risk_aversion_High 0.14 0.15 0.14
BhkA U X 7 B8 E Risk_aversion_Dont_know 0.13 0.14 0.12
il N.A. 0.93 0.9 0.96
BHO N.A. 0.74 0.68 0.81
ERNE 1810 N.A. 0.64 0.56 0.71
V77— |4>v7L—vayv N.A. 0.8 0.74 0.86
K AV fE N.A. 0.6 0.56 0.64
BHER N.A. 0.59 0.55 0.63
R E{E T AR N.A. 0.83 0.79 0.88
= N.A. 0.29 0.29 0.3
BERETFHR N.A. 0.47 0.4 0.55
SRR U‘\/i" t 4 ) N.A. 0.42 0.35 0.49
e "7TA4UT4 N.A. 0.82 0.76 0.88
DEIRE N.A. 0.83 0.77 0.89
U 7 N.A. 0.78 0.73 0.82
KREETEER N.A. 0.76 0.71 0.81
(el N.A. 0.4 0.35 0.46
R
ERHE R 0 BRI Basic_correct_number 43 4 4.62
ast ISRARIE R O R Advanced_correct_number 5.6 5.15 6.07
2D R All_correct_number 9.9 9.15 10.69
INEFY D EAREK Weighted_financial_literacy 5.74 5.28 6.23
Fi5{E
R T 7Y -0 BT |Se|f7assessment 2.77 2.92 2.62
sET 525G
BEMEOE N.A. 0.53 0.5 0.57
AFA4T7 (RAAF 47 - 4> [NA 0.52 0.5 0.55
Rk - BE - BEA - AOER INA. 0.16 0.16 0.16
1EHRIR B9 0¥ N.A. 0.64 0.56 0.72
HED1IADEMROER N.A. 0.09 0.1 0.08
THEOHEMRNER N.A. 0.19 0.19 0.2
Z Dt DIER N.A. 0.09 0.08 0.1
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(R11) TEI 7714 vV ZEBOELRKHE
ZH% Fi51E IEHEfRE =/AME B =AME
AGE 52.27 15.08 25.00 52.00 79.00
Household_Income 4.19 1.55 1.00 4.00 10.00
Household_Financial_Assets 4.77 2.88 1.00 5.00 10.00
age_40 0.18 0.38 0.00 0.00 1.00
age_50 0.20 0.40 0.00 0.00 1.00
age_60 0.18 0.38 0.00 0.00 1.00
age_70 0.35 0.48 0.00 0.00 1.00
High_school 0.32 0.47 0.00 0.00 1.00
Vocational_school 0.11 0.31 0.00 0.00 1.00
Junior_college 0.11 0.32 0.00 0.00 1.00
College_economics 0.12 0.32 0.00 0.00 1.00
College_science 0.10 0.30 0.00 0.00 1.00
College_others 0.18 0.39 0.00 0.00 1.00
Graduate_economics 0.00 0.06 0.00 0.00 1.00
Graduate_science 0.03 0.16 0.00 0.00 1.00
Graduate_others 0.01 0.12 0.00 0.00 1.00
Retired 0.12 0.33 0.00 0.00 1.00
Self_employed 0.08 0.27 0.00 0.00 1.00
Male 0.51 0.50 0.00 1.00 1.00
Married 0.72 0.45 0.00 1.00 1.00
Number_of_family 2.70 1.24 1.00 2.00 10.00
Real_estate_ownership 0.73 0.44 0.00 1.00 1.00
Financial_related_jobyear 1.52 1.36 1.00 1.00 6.00
Individual_investment_year 2.57 2.06 1.00 1.00 6.00
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FEAZE K OIEREFR R

O @ 66 ®»® 6 6 © 6® 0 ©® 0O © 6 ® ® ®® 0 6 6 o o0 & B 6 »® 6o 20 & 8 O o ® & & 6

@ Risk_aversion

@ Risk_aversion_Low

® Risk_aversion_Medium
@ Risk_aversion_High

(® Risk_aversion_Dont_know
(® Basic_correct_number
(@ Advanced_correct_number
All_correct_number

(© Weighted_financial_literacy
Self_assessment

@ Self_assessment_high

@ pcl

® pc2

pc3

® age_40

age 50

@ age_60

age_70

High_school
Vocational_school

@ Junior_college

@ College_economics

@ College_science
College_others

@ Graduate_economics
Graduate_science

@) Graduate_others

Retired

Self_employed

Male

@) Married

@ Number_of_family

3 Real_estate_ownership
Financial_related_jobyear

@ Individual_investment_year

1.00
0.09
-0.46
-0.64
-0.18
-0.05
-0.09
-0.09
-0.09
0.03
-0.07
-0.09
0.02
0.01
-0.07
0.01
0.00
0.08
0.02
0.01
-0.02
0.03
-0.03
-0.01
0.01
-0.02
-0.01
0.05
0.02
0.03
0.03
-0.01
0.01
0.00
-0.03

1.00
-0.12
-0.10
-0.14

0.02

0.05

0.04

0.05
-0.06

0.07

0.02
-0.02

0.01

0.02

0.04
-0.01
-0.08
-0.04

0.02
-0.04

0.06
-0.01

0.00

0.02

0.02

0.02
-0.04

0.06

0.10
-0.10
-0.05
-0.07

0.02

0.02

1.00
-0.17
-0.23

0.15

0.19

0.20

0.19
-0.04

0.09

0.10
-0.04

0.00

0.07

0.00
-0.04
-0.07
-0.03
-0.02
-0.04

0.02

0.03

0.05

0.00

0.01
-0.01
-0.03
-0.02

0.05
-0.03

0.01
-0.03

0.01

0.05

1.00
-0.19
0.03
0.07
0.06
0.06
-0.03
0.02
0.04
0.01
-0.01
0.03
-0.05
0.01
0.00
0.00
-0.01
0.03
-0.03
0.02
-0.02
-0.01
0.02
0.02
-0.02
-0.02
-0.04
0.01
0.02
0.04
0.00
0.01

1.00
-0.17
-0.21
-0.22
-0.21

0.05
-0.05
-0.05

0.02
-0.02
-0.02

0.04

0.04
-0.02

0.01

0.04

0.05
-0.05
-0.01
-0.03

0.00
-0.02

0.00
-0.02

0.01
-0.08
-0.01
-0.01

0.00
-0.01
-0.04

1.00
0.53
0.83
0.80
-0.26
0.26
0.15
-0.20
-0.01
-0.07
-0.08
0.02
0.16
-0.10
-0.13
-0.06
0.10
0.15
0.04
0.01
0.09
0.04
0.14
0.04
0.25
0.04
-0.06
0.09
0.08
0.32

1.00
0.92
0.93
-0.37
0.36
0.24
-0.22
0.00
-0.04
-0.03
-0.02
011
-0.10
-0.09
-0.03
011
0.09
0.03
0.02
0.07
0.04
011
0.02
0.18
0.01
-0.07
0.08
0.15
0.42

1.00
0.99
-0.37
0.36
0.23
-0.24
-0.01
-0.06
-0.06
0.00
0.15
-0.11
-0.12
-0.04
0.13
0.13
0.04
0.02
0.09
0.04
0.14
0.03
0.24
0.02
-0.07
0.09
0.13
0.43

1.00
-0.39
0.38
0.23
-0.24
-0.01
-0.06
-0.06
0.00
0.14
-0.12
-0.12
-0.05
0.13
0.13
0.04
0.02
0.09
0.05
0.14
0.03
0.24
0.02
-0.07
0.09
0.14
0.44

1.00
-0.60
-0.16

0.28

0.01

0.05

0.03
-0.01
-0.09

011

0.09

0.00
-0.16
-0.05
-0.02
-0.05
-0.07
-0.02
-0.07
-0.06
-0.16
-0.04

0.04
-0.10
-0.26
-0.48

1.00
0.15
-0.20
-0.01
0.00
0.02
-0.01
0.00
-0.10
-0.06
-0.02
0.14
0.04
0.02
0.04
0.05
0.03
0.03
0.04
0.15
-0.02
0.00
0.04
0.22
0.36

1.00
-0.03
0.02
0.11
0.03
-0.03
-0.12
-0.09
-0.01
-0.03
0.06
0.03
0.05
0.00
0.05
0.01
-0.04
0.01
0.08
-0.08
0.03
-0.05
0.03
0.10

1.00
0.03
0.08
0.02
0.00
-0.13
0.02
0.06
0.08
-0.11
-0.07
0.04
-0.02
-0.06
-0.01
-0.16
-0.08
-0.32
0.08
0.09
-0.05
-0.11
-0.31

1.00
-0.03
0.00
-0.03
0.04
0.02
-0.01
0.00
-0.02
-0.02
0.02
-0.01
-0.03
0.01
0.02
0.03
-0.02
-0.02
-0.01
0.01
0.00
0.03

1.00
-0.23
-0.22
-0.34
-0.12

0.04
-0.02

0.02

0.01

0.08
-0.03

0.07

0.04
-0.17
-0.04

0.03
-0.11

0.13
-0.17
-0.04
-0.16

1.00
-0.23
-0.37
-0.04

0.08

0.02
-0.04
-0.02

0.00

0.02

0.02

0.00
-0.18

0.03

0.02
-0.09

0.12
-0.03
-0.01
-0.07

1.00
-0.35
-0.01

0.00

0.04

0.02

0.00
-0.01

0.05
-0.03
-0.02
-0.16

0.08

0.00

0.05

0.02

0.09

0.05

0.03

1.00
0.18
-0.11
0.01
-0.02
-0.01
-0.10
-0.02
-0.05
-0.01
0.49
-0.01
-0.03
0.24
-0.22
0.22
0.04
0.25

1.00
-0.23
-0.24
-0.25
-0.22
-0.32
-0.04
-0.11
-0.08

0.07
-0.03
-0.10

0.02
-0.04

0.02
-0.02
-0.07

1.00
-0.12
-0.13
-0.11
-0.16
-0.02
-0.06
-0.04
-0.07

0.01
-0.08
-0.05

0.03

0.00
-0.06
-0.12

1.00
-0.13
-0.12
-0.17
-0.02
-0.06
-0.04
-0.07
-0.02
-0.28

0.07

0.02

0.05

0.03

0.01

1.00
-0.12
-0.17
-0.02
-0.06
-0.04

0.02

0.02

0.24

0.00

0.03

0.01

0.12

0.11

1.00
-0.16
-0.02
-0.05
-0.04

0.08

0.01

0.23

0.00
-0.02

0.02
-0.04

0.09

1.00
-0.03
-0.08
-0.06
-0.05

0.02
-0.04
-0.03
-0.01
-0.06

0.00

0.00

1.00
-0.01
-0.01
-0.02

0.01

0.04
-0.01
-0.02

0.03

0.04

0.03

1.00
-0.02
-0.01

0.01

0.13

0.02

0.00
-0.03
-0.04

0.06

1.00
0.00
0.01
0.02
-0.01
-0.02
-0.02
-0.01
0.02

1.00
-0.11
0.20
0.06
-0.16
0.12
0.01
0.18

1.00
0.13
-0.07
-0.02
0.01
0.00
0.04

1.00
-0.08
0.02
0.00
0.01
0.16

1.00
0.31
0.20
0.07
0.08

1.00
0.26
0.00
-0.09

1.00
0.07
0.17

1.00
0.30

1.00
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YR/ EEE—Y R HEEDRE
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Panel A
VR MERE B REET ATy o ARBEEE Z DDOREEE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect modeld Marginal Effect model5 Marginal Effect
Risk_aversion -0.101%** -0.020%** -0.056* -0.009* -0.117** -0.010*** -0.016 0 -0.132** -0.006**
[-4.46] [-4.50] [-1.93] [-1.93] [-2.58] [-2.58] [-0.16] [-0.16] [-2.15] [-2.14]
(TETZ74 v 0EH. SMEBRREK v ba—L)
_cons -2.853%** -3.494x** -3.980%** -3.998*** -6.357***
[-9.79] [-9.53] [-6.94] [-3.73] [-5.75]
N 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559
r2_p 0.166 0.123 0.073 0.061 0.081
chi2 733.434 384.671 126.287 46.768 88.597
Panel B
YRy HEERE = REES ATy o ARG B ZDoEEES
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect modeld Marginal Effect model5 Marginal Effect
Risk_aversion_Low 0.532%** 0.104%** 0.19 0.032 0.647** 0.056** 0.108 0.002 0.789** 0.038**
[3.71] [3.73] [0.98] [0.98] [2.49] [2.49] [0.19] [0.19] [2.19] [2.17]
Risk_aversion_Medium 0.538*** 0.105%** 0.369%** 0.061*** 0.595%*+* 0.051%** 0.597* 0.013* 0.568** 0.028**
(5.60] [5.67] [2.98] [2.99] [3.24] (3.25] [1.69] [1.66] [2.17] [2.17]
Risk_aversion_High 0.349%** 0.068*** 0.148 0.025 0.469** 0.041** -0.206 -0.004 0.572** 0.028**
[3.24] [3.26] [1.05] [1.05] [2.32] [2.32] [-0.42] [-0.42] [2.09] [2.07]
Risk_aversion_Dont_kn¢-0.045 -0.009 -0.068 -0.011 -0.22 -0.019 -0.848* -0.018* -0.082 -0.004
(-0.49] [-0.49] [-0.59] [-0.59] [-1.15] (-1.15] [-1.83] [-1.79] [-0.32] (-0.32]
(TEIZZ74 v 7Y, eREBRREH IV FA—IL)
_cons -3.450%** -3.803*** -4.683%** -4.181%** -7.164%**
[-11.92] [-10.43] [-7.92] [-3.82] [-6.37]
N 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559
r2_p 0.171 0.125 0.082 0.079 0.087
chi2 756.003 392.442 140.376 56.922 93.957
CE) HREOTEIEz 18, *p<0.1, **p<0.05, ***p<0.01



[&14) &RV TS5 ———URIHEEBEDRE

Panel A: U X 7 E&E

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BENSmMYT 72— FEWERE) TS5 — FH+EBENSRY T IV —
Basic_correct_number 0.226*** (0.043*** 0.048**  0.009**
(11.01] [11.59] [2.02]  [2.02]
Advanced_correct_number 0.285%** 0.051*** 0.269*** 0.048***
[19.44] [22.88] [16.26] [18.09]
All_correct_number 0.184*** (.,033*** 0.152%** 0.027***
(18.31] [21.19] [14.38] [15.74]
Weighted_financial_literacy 0.310%**
[18.68]
Self_assessment -0.874%**
[-21.12]
Self_assessment_high 0.190*** 0.033***
[8.71] [9.06]
Risk_aversion -0.084*** -0.016*** -0.054** -0.010** -0.054** -0.010** -0.057** -0.010** -0.057** -0.089%** -0.051** -0.009**
[-3.66] [-3.68] [-2.29] [-2.30] [-2.25] [-2.25] [-2.42] [-2.43] [-2.39] [-3.65] [-2.08] [-2.08]
(TEI 774 v I EH SREBRREH oY O—)L)
_cons -3.394%** -3.792%** -3.854%** -3.897*** -3.833%** 0.635* -3.874%**
[-10.82] [-12.06] [-12.07] [-12.06] [-11.93] [1.84] [-11.51]
N 4587 4587 4587 4587 4587 4587 4587 4587 4587 4427 4427 4427
2_p 0.187 0.229 0.230 0.223 0.225 0.251 0.244
chi2 796.448 938.681 942.321 919.645 925.039 946.481 824.095
Panel B: k=
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 modelb model6 model7
Effect Effect Effect Effect Effect
EHROSHY T 72— FHOER) T — FE+BRENERYT IV
Basic_correct_number 0.152***  0.025*** 0.064**  0.010**
[5.77] [5.87] [2.19] [2.19]
Advanced_correct_number 0.164***  0.027*** (0.143*** (0.023***
[8.95] [9.29] [7.03] [7.18]
All_correct_number 0.113*** 0.018*** 0.090*** 0.015%**
[8.84] [9.18] [6.79] [6.92]
Weighted_financial_literacy 0.190***
[9.01]
Self_assessment -0.655%***
[-12.52]
Self_assessment_high 0.147*** 0.024%**
[5.95] [6.12]
Risk_aversion -0.047 -0.008 -0.034 -0.006 -0.033 -0.005 -0.034 -0.006 -0.034 -0.054* -0.030 -0.005
[-1.61] [-1.61] [-1.16] [-1.16] [-1.12] [-1.12] [-1.16] [-1.16] [-1.16] [-1.78] [-0.98] [-0.98]
(TEIT 774 v 0 EH. SRMEBRBRZH IV ba—L)
_cons -3.858*** -4.006*** -4.095%** -4.115%** -4.073%** -0.860** -4,133%*+*
[-9.92] [-10.74] [-10.69] [-10.66] [-10.61] [-2.00] [-10.26]
N 3300 3300 3300 3300 3300 3300 3300 3300 3300 3154 3154 3154
r2_p 0.132 0.143 0.145 0.144 0.144 0.170 0.155
chi2 403.825 428.226 430.559 427.960 428.463 463.010 404.943
CE)  HREBOTEIEz B, *p<0.1, **p<0.05, ***p<0.01
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[ 14] -- continued €@V T 7 ———U R I U EEDRE

Panel C: #&%&15%

Margina Margina

Marginal Marginal Marginal
modell model2 | model3 | model4 model5 model6 model7
Effect Effect Effect
Effect Effect
BENERMY T I — IENERm) TSy — FE+RENERY T IV —
Basic_correct_number 0.154*** (0.013*** -0.044  -0.004
[3.90] [3.88] [-0.99] [-0.99]
Advanced_correct_number 0.305*** 0.025*** 0.319*** 0.026***
[10.25] [10.09] [9.92] [9.72]
All_correct_number 0.180*** 0.015*** 0.165%** 0.014%**
[8.72]  [8.64] [7.74] [7.67]
Weighted_financial_literacy 0.301***
[9.04]
Self_assessment -0.720%**
[-8.86]
Self_assessment_high 0.102%** 0.009***
(3.18] [3.19]
Risk_aversion -0.110** -0.009** -0.081* -0.007* -0.081* -0.007* -0.088** -0.007** -0.088** -0.110** -0.079* -0.007*
[-2.43] [-2.44] [-1.82] [-1.83] [-1.82] [-1.84] [-1.97] [-1.98] [-1.97] [-2.38] [-1.74] [-1.75]
(FESF74 v 0 EH SRMEBEREH T bA—L)
_cons -4.348%** -5.028*** -4.970%** -5.025%** -4.956%** -1.067 -5.091%***
[-7.46] [-8.46] [-8.28] [-8.49] [-8.41] [-1.62] [-8.41]
N 2705 2705 2705 2705 2705 2705 2705 2705 2705 2574 2574 2574
r2_p 0.082 0.135 0.136 0.120 0.121 0.124 0.124
chi2 142.547 224516 226.488 201.280 206.483 193.851 192.071
Panel D : 4 > 5 v 7 R #&%&E%F
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BENERU T 7 — THENEFEY TS5 — EBR+EENSRYT IV —
Basic_correct_number 0.240*** 0.005*** 0.033 0.001
[2.79]  [2.66] (0.38]  [0.38]
Advanced_correct_number 0.353*** 0.007*** 0.343*** 0.007***
[5.51] [4.69] [5.48] [4.61]
All_correct_number 0.227*** 0.005*** 0.225*** 0.005***
[4.74] [4.23] [4.47] [4.03]
Weighted_financial_literacy 0.375***
[5.02]
Self_assessment -0.541%**
[-3.29]
Self_assessment_high 0.090* 0.002
[1.67] [1.64]
Risk_aversion -0.007 0.000 0.011 0.000 0.012 0.000 0.011 0.000 0.009 -0.032 0.001 0.000
[-0.07] [-0.07] [0.12] [0.12] [0.13] [0.13] [0.12] [0.12] [0.09] [-0.32] [0.01] [0.01]
(FTEVZ7714 v 0 EH SREBRREKcaY bA—L)
_cons -4.633*** -5.158%** -5.212%** -5.333%*+* -5.220%** -1.590 -5.227%**
[-4.24] [-4.85] [-4.81] [-4.93] [-4.91] [-1.29] [-4.83]
N 2449 2449 2449 2449 2449 2449 2449 2449 2449 2323 2323 2323
r2_p 0.076 0.123 0.123 0.114 0.116 0.087 0.122
chi2 50.768 86.998 93.686 72.131 75.837 55.586 78.753

P FEOTEIEz B *p<0.1, **p<0.05, ***p<0.01
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[ 14] -- continued €@V T 7 ———U R I U EEDRE

Panel E: Z DD EEE

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
RENeRM) 77> — FENER) Ty — EH+RHENERI T IV —
Basic_correct_number 0.067 0.003 -0.080 -0.004
[1.32]  [1.32] [-1.40]  [-1.39]
Advanced_correct_number 0.228*** (0.011*** 0.252%** (.012***
(6.82]  [5.51]  [5.85]  [5.49]
All_correct_number 0.124*** 0.006*** 0.110%** 0.006***
(4671  [4.52] [4.00] [3.92]
Weighted_financial_literacy 0.209***
[4.80]
Self_assessment -0.647***
[-5.98]
Self_assessment_high 0.090** 0.005**
[2.01] [2.00]
Risk_aversion -0.130** -0.006** -0.111* -0.005* -0.110* -0.005* -0.117* -0.006* -0.117* -0.120** -0.104* -0.005*
[-213] [-2.11] [-1.83] [-1.83] [-1.82] [-1.82] [-1.93] [-1.92] [-1.93] [-1.97] [-1.73] [-1.72]
(TEIZ774 v EH SREBRREHCaY FE—L)
_cons -6.502%** -7.101%** -7.010%** -7.026%** -6.983%** -3.594*** -7.006%**
[-5.79] [-6.31] [-6.18] [-6.21] [-6.18] [-3.10] [-6.23]
N 2559 2559 2559 2559 2559 2559 2559 2559 2559 2432 2432 2432
r2_p 0.082 0.112 0.113 0.100 0.101 0.117 0.103
chi2 88.952 116.747 125.940 102.500 104.052 123.603 103.682

CE)

BHMOTERE 2 8, *p<0.1, **p<0.05, ***p<0.01
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[%15] EMUTI>——VRIUEEORE(4 20 R/ E#EEE)

Panel A: U X 7 &R Panel B: #z{
modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
EENERMY T — FHENEMY TV TE+EENEMYT I FENEMY T 7 — TENERY T I - TE+RENSRMUT IO —
Basic_correct_number 0.216%** 0.041*** 0.048** 0.009** Basic_correct_number 0.144%*% 0.024*** 0.063** 0.010**
[10.30] [10.77] [2.02] [2.02] [5.38] [5.45] [2.13] [2.14)
Advanced_correct_number 0.286%** 0.051*** 0.270*** 0.048*** Advanced_correct_number 0.162*** 0.026%** 0.142%** (.023***
[18.84] [21.98] [16.03] [17.80] [8.54] [8.83] [6.85]  [7.00]
All_correct_number 0.184*** 0.033*** 0.153*** 0.027*** All_correct_number 0.112%** 0.018*** 0.090%** 0.015%**
[17.70] [20.31] [14.02] [15.31] [8.44]  [8.74] [6.57] [6.69]
Weighted_financial_literacy 0.311%** Weighted_financial_literacy 0.188***
[18.05] [8.61]
Self_assessment -0.870%** Self_assessment -0.656***
[-21.00] [-12.56]
Self_assessment_high 0.188*** 0.033*** Self_assessment_high 0.147%** 0.024%**
[8.68] [9.02] [5.97] [6.14]
Risk_aversion_Low 0.489%** 0.093*** 0.434*** 0.077*** 0.432*** 0.077*** 0.436*** 0.079*** 0.427*** 0.381** 0.330** 0.058** Risk_aversion_Low 0.168  0.028  0.136  0.022 0.133  0.022 0136  0.022 0.131 0.146 0.122 0.020
[3.40]  [3.41] [2.91] [292] [2.89] [2.89] [2.94] [2.94] [2.86] [2.41] [2.15] [2.15] [0.88] [0.88] [0.70]  [0.70]  [0.69]  [0.69] [0.70]  [0.70]  [0.68] [0.71] [0.61] [0.61]
Risk_aversion_Medium  0.402*** 0.077*** 0.221** 0.039** 0.207** 0.037** 0.217** 0.039** 0.217** 0.493%** 0.192* 0.034* Risk_aversion_Medium 0.280** 0.046** 0.198  0.032 0.180  0.029  0.183  0.030  0.186 0.368*** 0.166 0.027
[4.09] [4.11] [2.17] [2.17] [2.03] [2.03] [2.14] [2.14] [2.13] [4.72] [1.82] [1.82] [2.23] [2.24] [1.56] [1.56] [1.41] [1.41] [1.44] [1.44] [1.46] [2.83] [1.27] [1.27]
Risk_aversion_High 0.308*** 0.059***  0.184 0.033 0.184 0.033  0.208*  0.037*  0.204* 0.266** 0.164 0.029 Risk_aversion_High 0.125 0.021 0.069  0.011 0.068  0.011 0.075  0.012 0.075 0.094 0.043 0.007
[2.82] [2.83] [1.64] [1.64] [1.63] [1.63] [1.86] [1.86] [1.82] [2.29] [1.40] [1.40] [0.89] [0.89] [0.48] [0.48] [0.48] [0.48] [0.53] [0.53]  [0.53] [0.64] [0.29] [0.29]
Risk_aversion_Dont_know 0.052 0.010  0.196** 0.035** 0.204** 0.036** 0.192** 0.035** 0.190** 0.022 0.201** 0.035%* Risk_aversion_Dont_know 0.003 0.000 0.070 0.011 0.085 0.014 0.082 0.013 0.079 0.019 0.113 0.018
[0.56] [0.56] [2.03] [2.04] [212] [212] [2.00] [2.01] @ [1.98] [0.22] [2.05] [2.05] [0.02]  [0.02] [0.59] [0.59] [0.71] [0.71]  [0.68]  [0.68]  [0.66] [0.16] [0.93] [0.93]
(TSI 74 v 0 EH SMEBRBREH T FO—L) (FEVI74 v 0 ES SMEBRREHCaY bo—)
_cons -3.882%** -4.168*** -4.226*** -4.283*** -4.213*%** 0.093 -4.211%%* _cons -4.105%** -4.204%** -4.289%** -4.313%** -4.271%** -1.157*** -4.318***
[-12.61] [-13.49] [-13.48] [-13.49] [-13.35] [0.27] [-12.69] [-10.68] [-11.42] [-11.36] [-11.33] [-11.28] [-2.69] [-10.86]
N 4587 4587 4587 4587 4587 4587 4587 4587 4587 4427 4421 4427 N 3300 3300 3300 3300 3300 3300 3300 3300 3300 3154 3154 3154
r2_p 0.189 0.230 0.231 0.224 0.226 0.253 0.244 r2_p 0.133 0.144 0.145 0.144 0.145 0.171 0.155
chi2 812.392 944.908 948.641 926.866 932.089 957.076 835.545 chi2 409.660 432.624 434.993 432.499 432.911 472.521 411.507
CE) HREBOTRIEz B *p<0.1, **p<0.05 ***p<0.01
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[ 15] -- continued £tV T ——— VR I/MBEDRE(4H>DY R EEELETH)

Panel C: & Panel D :A > 7 v 7 2 %#&{
modell Merginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal modell Marginal del2 Merginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
FHENEM) T T — TENSEMY T T — FELEENEMY T IV — BENERY T T — THEOEAM 77— FE+EENERY T TV —
Basic_correct_number 0.133*** 0.011*%** -0.048  -0.004 Basic_correct_number 0.206** 0.004** 0.020 0.000
[3.32] [3.31] [-1.07]  [-1.07] [2.41]  [2.34] [0.23]  [0.23]
Advanced_correct_number 0.299%*%* (0.025%** (0.313*** 0.026*** Advanced_correct_number 0.333%%* 0.007*** 0.327*** 0.007***
[9.95] [9.78] [9.68]  [9.47] [6.33] [461] [631]  [4.53]
All_correct_number 0.174*** 0.015%** 0.160*** 0.014%** All_correct_number 0.211*%** 0.004*** 0.212%** 0.005***
[8.34]  [8.25] [7.45] [7.37] [452]  [4.11] [4.29] [3.93]
Weighted_financial_literacy 0.291%** Weighted_financial_literacy 0.351%**
[8.65] [4.81]
Self_assessment -0.718*** Self_assessment -0.559***
[-8.81] [-3.30]
Self_assessment_high 0.102%** 0.009*** Self_assessment_high 0.100* 0.002*
[3.18] [3.20] [1.82] [1.79]
Risk_aversion_Low 0.632** 0.054** 0.586** 0.048** 0.587** 0.048** 0.591** 0.049** 0.582** 0.612** 0.574** 0.049** Risk_aversion_Low 0.065 0.001 -0.092 -0.002 -0.091 -0.002 -0.063 -0.001 -0.079 0.146 -0.046 -0.001
[2.46] [2.46] [2.16] [2.16] [2.15]  [2.15]  [2.24] [2.25] [2.21] [2.30] [2.13] [2.13] [0.11]  [oa11]  [-0.16] [-0.16] [-0.16] [-0.16] [-0.11] [-0.11] [-0.14] [0.27] [-0.08] [-0.08]
Risk_aversion_Medium 0.520*** 0.045***  0.300 0.025 0.309* 0.025* 0.333* 0.028* 0.333* 0.613*** 0.344* 0.029* Risk_aversion_Medium 0.508 0.011 0.342 0.007 0.339 0.007 0.353 0.007 0.362 0.695* 0.418 0.009
[2.82] [2.84] [1.63] [1.64] [1.67] [1.68] [1.82] [1.83] [1.82] [3.23] [1.86] [1.87] [1.47]  [145]  [1.01] [101] [100] [100] [1.04] [104] [107] [1.91] [1.21] [1.21]
Risk_aversion_High 0.461** 0.040** 0.376* 0.031* 0.373* 0.031* 0.404* 0.034** 0.405** 0.394* 0.331 0.028 Risk_aversion_High -0.240  -0.005 -0.305 -0.006 -0.306 -0.006 -0.310 -0.007 -0.300 -0.214 -0.327 -0.007
[2.27]  [2.26] [1.83] [1.84] [1.82] [1.83] [1.96] [1.96]  [1.96] [1.84] [1.56] [1.56] [-0.48] [-0.48] [-0.61] [-0.61] [-0.61] [-0.61] [-0.62] [-0.61] [-0.60] [-0.43] [-0.63] [-0.63]
Risk_aversion_Dont_know -0.155  -0.013 0.032 0.003 0.021 0.002 0.012 0.001 0.007 -0.144 0.027 0.002 Risk_aversion_Dont_know -0.758  -0.016 -0.599 -0.013 -0.595 -0.013 -0.595 -0.013 -0.598 -0.737 -0.516 -0.011
[-0.80] [-0.80] [0.16] [0.16] [0.10]  [0.10]  [0.06]  [0.06]  [0.03] [-0.73] [0.13] [0.13] [-1.64] [-161] [-1.26] [-1.25] [-1.26] [-1.24] [-1.26] [-1.25] [-1.27] [-1.57] [-1.09] [-1.08]
(FET 774 v 04 SREBRBREH I bA—IL) (FETT774 v ZH SREBRBEEH I bA—IL)
cons -4.959%** -5.528*** -5.463*** -5.544%** -5.476%** -1.756%** -5.584%** cons -4.644%** -5.071%** -5.102*** -5.227*** -5.137*** -1.799 -5.206***
[-8.27] [-9.02] [-8.86] [-9.03] [-8.95] [-2.62] [-8.94] [-4.11] [-4.52] [-4.48] [-4.54] [-4.53] [-1.49] [-4.51]
N 2705 2705 2705 2705 2705 2705 2705 2705 2705 2574 2574 2574 N 2449 2449 2449 2449 2449 2449 2449 2449 2449 2323 2323 2323
r2_p 0.088 0.138 0.139 0.122 0.124 0.130 0.127 r2_p 0.089 0.131 0.131 0.122 0.124 0.104 0.130
chi2 152.760 226.264 227.837 204.117 208.819 203.050 194.362 chi2 56.263 84.982 93.042 70.225 73.731 62.032 76.424

CE)

REDTERIE z B, *p<0.1, **p<0.05, ***p<0.01
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[ 15] -- continued £tV T ——— VR I/MBEDRE(4H>DY R EEELETH)

Panel E: Z Dfts DR EETE

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
wHOEMY 77— FENERMY 77— TE+RENEMUT IO —
Basic_correct_number 0.050 0.002 -0.082  -0.004
[0.97] [0.97] [-1.42] [-1.41]
Advanced_correct_number 0.223*** 0,011%** 0.248*** (0.012%**

[5.62] [5.32] [5.69] [5.34]

All_correct_number 0.120*** 0.006*** 0.106*** 0.005***
[4.37]  [4.24] [3.77] [3.70]
Weighted_financial_literacy 0.201%**
[4.49]
Self_assessment -0.649***
[-5.97]
Self_assessment_high 0.095** 0.005%*
[2.13] [2.12]
Risk_aversion_Low 0.790** 0.039** 0.776** 0.037** 0.771** 0.037** 0.781** 0.038** 0.778** 0.785** 0.806** 0.040**
[221]  [219] [212] [220] [2.08]  [2.06] [218] @ [2.16] @ [2.17] [2.18] [2.23] [2.22]
Risk_aversion_Medium 0.539** 0.026**  0.366 0.018 0.382 0.018 0.398 0.019 0.401 0.578** 0.408 0.020
[2.05] [2.04] [1.40] [1.40] [1.45] [1.46] [1.52] [1.52] [1.53] [2.16] [1.55] [1.55]
Risk_aversion_High 0.573** 0.028** 0.515* 0.025* 0.506* 0.024* 0.543* 0.026* 0.542* 0.477* 0.447 0.022
[2.09] [2.07] [1.85] [1.84] [1.82] [1.81] [1.96] [1.94] [1.95] [1.69] [1.60] [1.59]
Risk_aversion_Dont_know -0.056  -0.003 0.110 0.005 0.088 0.004 0.082 0.004 0.078 0.002 0.117 0.006
[-0.22] [-0.22] [0.43] [0.43] [0.34] [0.34] [0.32] [0.32] [0.30] [0.01] [0.45] [0.45]
(FESF74 v 0B SREBRREHCaY bA—L)
_cons -7.263*** -7.790%** -7.687*** -7.735%** -7.694*** -4.362%** -7.689%**
[-6.36] [-6.80] [-6.68] [-6.70] [-6.67] [-3.68] [-6.71]
N 2559 2559 2559 2559 2559 2559 2559 2559 2559 2432 2432 2432
r2_p 0.088 0.115 0.117 0.104 0.104 0.122 0.107
chi2 94.349 121.416 130.682 106.571 107.930 126.971 105.911

GE) HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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(% 16] BHE——Y R/ UEEORE

Panel A
URyIEEE #= REIEFE A v 7y o ARREETE ZOHDRERETE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.153*** 0.028*** 0.052 0.008 0.083 0.007 -0.129 -0.003 0.086 0.004
[5.16] [5.20] [1.37] [1.37] [1.46] [1.47] [-1.13] [-1.12] [1.06] [1.06]
pc2 -0.523*** -0.097*** -0.518*** -0.083*** -0.455%** -0.038*** -0.266** -0.006** -0.430%** -0.021%**
[-14.22] [-15.52] [-10.31] [-10.96] [-6.05] [-6.00] [-2.14] [-2.07] [-4.24] [-4.13]
pc3 0.114%** 0.021*** -0.082 -0.013 0.284*** 0.024*** 0.326%** 0.007*** 0.264*** 0.013***
[3.45] [3.47] [-1.33] [-1.33] [5.42] [5.44] [3.40] [3.24] [3.64] [3.58]
Risk_aversion -0.085*** -0.016%** -0.039 -0.006 -0.102** -0.009** -0.027 -0.001 -0.122** -0.006*
[-3.55] [-3.56] [-1.28] [-1.27] [-2.23] [-2.23] [-0.27] [-0.27] [-1.97] [-1.95]
(FTES 774 v 0 EH. SRHEBRBRZH I bO—L)
_cons -2.762%** -3.416%** -4.025%** -4.028%** -6.392%**
[-9.04] [-8.87] [-6.88] [-3.75] [-5.72]
N 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559
12_p 0.207 0.157 0.11 0.086 0.109
chi2 877.713 465.798 181.678 57.636 124.424
Panel B
URyEEE st REIEFE ATy o AR EERF ZDHOKRERTE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.147%** 0.027%** 0.047 0.007 0.075 0.006 -0.153 -0.003 0.083 0.004
[4.93] [4.96] [1.22] [1.22] [1.30] [1.31] [-1.30] [-1.28] [1.03] [1.03]
pc2 -0.524%** -0.096%** -0.518*** -0.082%** -0.464%** -0.039*** -0.284** -0.006** -0.440%** -0.021%**
[-14.22] [-15.51] [-10.32] [-10.96] [-6.12] [-6.07] [-2.30] [-2.21] [-4.34] [-4.23]
pc3 0.111%** 0.020%** -0.086 -0.014 0.278*** 0.023*** 0.314%** 0.007*** 0.256%** 0.012%**
[3.32] [3.33] [-1.41] [-1.41] [5.27] [5.29] [3.17] [3.03] [3.53] [3.48]
Risk_aversion_Low 0.551%** 0.101%** 0.198 0.032 0.688*** 0.058*** 0.185 0.004 0.857** 0.041%*
[3.82] [3.84] [1.03] [1.03] [2.64] [2.64] [0.33] [0.33] [2.36] [2.34]
Risk_aversion_Medium 0.457%** 0.084*** 0.309** 0.049** 0.575%** 0.048*** 0.660* 0.014* 0.530%* 0.025%*
[4.60] [4.63] [2.41] [2.42] [3.07] [3.07] [1.83] [1.78] [2.03] [2.03]
Risk_aversion_High 0.312%** 0.057%** 0.095 0.015 0.397* 0.033* -0.192 -0.004 0.536* 0.026*
[2.711] [2.72] [0.63] [0.63] [1.91] [1.91] [-0.39] [-0.39] [1.93] [1.91]
Risk_aversion_Dont_know -0.064 -0.012 -0.117 -0.019 -0.223 -0.019 -0.814* -0.017* -0.087 -0.004
[-0.69] [-0.69] [-0.99] [-0.99] [-1.15] [-1.15] [-1.75] [-1.71] [-0.34] [-0.34]
(FESZ774 v 0 ER EMEBRREHTI> bA—L)
_cons -3.293%* -3.653%** -4.686%** -4.276%** S7.171%
[-10.81] [-9.50] [-7.78] [-4.04] [-6.31]
N 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559
12_p 0.211 0.16 0.119 0.104 0.116
chi2 895.163 475.191 195.376 78.469 127.443

GE) HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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(% 17] &&Y 24—V ICET 3 ERIMTOFER

Panel A £RIEESMG_FMAFEOPRT 4 v 7BIRHHT

Panel B: £Bh&EE 2R/ ZFERIFHHT

modell  model2  model3 model4 model5 model6  model7 model8 modell  model2  model3 model4 model5 model6  model7 model8
EWMUTIV— 1EHRIR EMYTIT— BRI
Basic_correct_number 0.242%** 0.135 0.047*** 0.030*
[3.03] [1.50] [3.22] [1.72]
Advanced_correct_number 0.210%**  0.169*** 0.036***  0.025**
[3.80] [2.70] [3.42] [1.98]
All_correct_number 0.156%** 0.151*** 0.027*** 0.027***
[4.09] [3.65] [3.90] [3.67]
Weighted_financial_literacy 0.238*** 0.041%**
[4.04] [3.79]
Self_assessment -0.373%** -0.062**
[-2.72] [-2.20]
Self_assessment_high 0.018 0.002
[0.75] [0.47]
pcl 0.023 0.015
[0.22] [0.81]
pc2 -0.08 -0.060**
[-0.66] [-2.27]
pc3 0.276** 0.000
[2.42] [-0.01]
Risk_aversion -0.014 -0.019 -0.009 -0.008 -0.008 -0.058 -0.011 -0.022 -0.007 -0.006 -0.005 -0.005 -0.005 -0.013 -0.004 -0.012
[-0.20] [-0.26] [-0.12] [-0.11] [-0.10] [-0.79] [-0.15] [-0.31] [-0.50] [-0.43] [-0.32] [-0.32] [-0.34] [-0.89] [-0.26] [-0.85]
(TES T 74 v 7 EH SMEBRRZH I FR—)L) (FEIS 74 v o EH, eRMEBRREH Oy fo—)L)
_cons 0.164 0.158 0.121 0.122 0.141 0.481*** 0.111 0.292**
[1.10] [1.03] [0.79] [0.80] [0.92] [2.73] [0.73] [1.99]
N 404 404 404 404 404 398 398 404 485 485 485 485 485 481 481 485
r2 0.109 0.110 0.116 0.116 0.114 0.098 0.118 0.101
r2_p 0.145 0.164 0.172 0.172 0.169 0.139 0.179 0.138
chi2 29.164 32.811 34.820 34.786 34.668 29.166 34.342 31.759

CE)

REDTERIE z B, *p<0.1, **p<0.05, **p<0.01
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[% 18] &V 4 —VICET2EFESTDOER(4 DD Y X7 EREEH)

Panel A: &REESME FAEGEA YT 4 v JRIBOH

Panel B: £t &EEDE H/NZFERIEIHT

modell ~ model2  model3 model4d model5 model6  model7 model8 modell ~ model2  model3 model4 model5 model6  model7 model8
BBV T TV — 1EHIR ERVT TV — EHR
Basic_correct_number 0.239%** 0.139 0.046*** 0.030*
[2.88] [1.54] [3.07] [1.70]
Advanced_correct_number 0.232%**  (,192%** 0.036***  0.025*
[3.95] [2.95] [3.31] [1.96]
All_correct_number 0.171%** 0.162%** 0.027*** 0.027***
[4.21] [3.69] [3.78] [3.56]
Weighted_financial_literacy 0.261%** 0.041%**
[4.19] [3.66]
Self_assessment -0.382%** -0.061**
[-2.76] [-2.12]
Self_assessment_high 0.020 0.002
[0.82] [0.43]
pcl 0.021 0.016
[0.20] [0.83]
pc2 -0.083 -0.059**
[-0.70] [-2.24]
pc3 0.289** -0.001
[2.48] [-0.03]
Risk_aversion_Low 0.003 0.118 0.077 0.063 0.070 -0.099 -0.020 0.199 0.016 0.019 0.017 0.017 0.018 0.004 0.017 0.036
[0.01] [0.27] [0.17] [0.14] [0.16] [-0.22] [-0.04] [0.44] [0.21] [0.24] [0.21] [0.22] [0.22] [0.05] [0.21] [0.44]
Risk_aversion_Medium 0.034 -0.026 -0.067 -0.069 -0.060 0.164 -0.108 0.157 0.036 0.030 0.022 0.022 0.024 0.055 0.012 0.057
[0.11] [-008] [-021] [-022] [-0.19]  [0.56] [-0.34] [0.56] [0.58] [0.49] [0.35] [0.35] [0.39] [0.91] [0.19] [0.94]
Risk_aversion_High 0.074 0.133 0.096 0.086 0.075 0.284 0.154 0.04 0.023 0.018 0.014 0.013 0.014 0.044 0.017 0.042
[0.22] [0.39] [0.28] [0.25] [0.22] [0.82] [0.44] [0.11] [0.35] [0.26] [0.20] [0.20] [0.20] [0.66] [0.26] [0.64]
Risk_aversion_Dont_know -0.035 0.306 0.316 0.291 0.285 -0.239 0.209 -0.257 -0.009 0.016 0.014 0.015 0.013 -0.028 0.005 -0.023
[-0.10] [0.88] [0.89] [0.82] [0.81] [-0.68] [0.58] [-0.75] [-0.13] [0.24] [0.20] [0.22] [0.20] [-0.40] [0.07] [-0.33]
(FTESZ7 74 v 0 EHR SMEBRRZHR IV FA-IL) (FTESZ7 74 v 0 EHR SMEBRRZHR IV FA—IL)
_cons 0.134 0.123 0.094 0.094 0.113 0.428**  0.089 0.235
[0.91] [0.82] [0.63] [0.63] [0.76] [2.41] [0.59] [1.64]
N 404 404 404 404 404 398 398 404 485 485 485 485 485 481 481 485
r2 0.109 0.111 0.116 0.116 0.114 0.100 0.118 0.102
r2_p 0.145 0.167 0.175 0.175 0.171 0.143 0.181 0.143
chi2 29.269 33.489 35.599 35.413 35.343 29.433 33.994 32.501
CE) HREOTEIEz 18, *p<0.1, **p<0.05, ***p<0.01
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(% 19] ERNERMY 77 > —DORERIIT

Panel A: 2SLSH#r

Panel B: Probit C121FZ %

1st stage Basic_correct_ number 2rd stage DR IMEERE 2rd stage DX UMEEE
FELL PEHY FEEL SR L
College_going_rate 0.731*** Basic_correct_ number 0.377*** (0.488***  Basic_correct_number 1.493%**
[2.86] [4.13] [5.32] [2.77]
Risk_aversion -0.089*** Risk_aversion 0.013 0.022** Risk_aversion 0.069
[-5.37] [1.44] [2.34] [1.25]
(TETZ7 74 v 7 EH SMEBRREH o bO—)L) (TETZ7 74 v 7 EH, SMEBRREZH o bo—L)
_cons 2.292%** _cons -1.063*** -1.178*** _cons -5.153%**
[12.70] [-4.27]  [-4.76] [-3.52]
N 4587 N 4587 4587 N 4587
r2 0.113 r2 0.209 0.186 chi2 259.631

G HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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[ 20] iWAKERMY 77 & —OREES RO

Panel A: 2SLS#f

Panel B: Probit Cie/EZ#%

1st stage Advanced correct_ number 2rd stage DX UIEEE 2rd stage VR UMERE
FRERL FEHY FELL PR L
Num_financial _institution 0.001 Advanced_correct_number 0.197*** 0.257***  Advanced_correct_number 0.848***
[1.45] [4.17] [5.41] [3.74]
College_going_rate 1.198*** Risk_aversion 0.016* 0.026***  Risk_aversion 0.091*
[3.20] [1.65] [2.61] [1.92]
Risk_aversion -0.186%**
[-7.75]
(TETZ774 v 7B, MEHRREH I ta—L) (TETZ774 v 7B ©MFEHRREH I Fa—)
_cons 2.35h*** _cons -0.663*** -0.663***  cons -3.853%**
[8.86] [-4.36]  [-4.49] [-5.37]
N 4570 N 4570 4570 N 4570
r2 0.089 r2 0.209 0.186 chi2 413.396

(E)

REOTERIE z B, *p<0.1, **p<0.05, ***p<0.01
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(% 21] BAKNERY 77 ¥ —DBEEEI RO

Panel A: 2SLSo#r Panel B: Probit CI/EZ#%
1st stage Advanced correct number  2rd stage VX OMERE 2rd stage VR IMEE
FRERL FEHY FELL FREGRL
Num_financial_institution 0.002** Advanced_correct_number 0.146* 0.199** Advanced_correct_number 0.712**
[2.13] [1.70] [2.29] [1.97]
Risk_aversion -0.186*** Risk_aversion 0.007 0.015 Risk_aversion 0.065
[-7.74] [0.41] [0.91] [0.93]
(TEVZ 74 v EH. SREBRREH I ba—L) (TEZZ7 74 v EH, SREERREZHcaY bA—L)
_cons 2.974%** _cons -0.509*  -0.485* _cons -3.432%**
[16.57] [-1.90] [-1.81] [-3.05]
N 4570 N 4570 4570 N 4570
r2 0.087 r2 0.206 0.182 chi2 494,134

GE) HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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(% 22] £hHERY) 77 > —DREEIIR

Panel A: 2SLSH#7 Panel B: Probit CigtEZ#%

1st stage All_correct number  2rd stage VR IMEEE 2rd stage VR IMEEE

PR L FEHY FELGL PR L
Num_financial_institution 0.002 All_correct_number 0.126*** 0.164***  All correct_number 0.535***

[1.58] [4.17] [5.41] [3.88]
College_going_rate 1.871%** Risk_aversion 0.014 0.023** Risk_aversion 0.080*

[3.40] [1.50] [2.45] [1.85]
Risk aversion -0.274%%*

[-7.80]

(TET 774 v 7 EH EMEBRREH I FA—L) (TET 774 v 7 EH EMEBRREH I FA—L)

_cons 4.642%** _cons -0.783*** -0.818*** cons -4.32]%**

[11.91] [-4.36]  [-4.65] [-5.31]
N 4570 N 4570 4570 N 4570
r2 0.122 r2 0.209 0.186 chi2 442.958

C¥) FEHOTEILz B *p<0.1, **p<0.05, ***p<0.01
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(% 23] BREXRZZEL-2HNERM) 77 > —DOREEIT

Panel A: 2SLS 71 Panel B: Probit CIR{EZEHUE

1st stage Weighted financial literacy  2rd stage URUMEEE 2rd stage VR IMERE

FREGL FEHY FELL FRERL
Num_financial_institution 0.001 Weighted_financial_literacy 0.202*** 0.262***  Weighted_financial_literacy 0.862***

[1.64] [4.17] [5.41] [3.96]
College going_rate 1.162%** Risk_aversion 0.013 0.022** Risk_aversion 0.076*

[3.48] [1.43] [2.36] [1.83]
Risk_aversion -0.167***

[-7.77]

(TETZ774 v 0B SHEBRBREH Y bA—L) (TESS 74 v 7B, SHEBRRBRTH Y FA—L)

_cons 2.475%** _cons -0.697*** -0.707*** _cons -3.972%**

[10.46] [-4.36]  [-4.53] [-5.60]
N 4570 N 4570 4570 N 4570
r2 0.123 r2 0.209 0.186 chi2 459.947
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Appendix
A-1 B 7LD IRFER
A-1-1 Yo7 N@: VRIEEE—VYRIMEEDRE

Panel A
YRy IEERE = KREREF A7y o AR EEFE Z Db DT ERER
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion -0.110%** -0.022%** -0.066** -0.011** -0.131%* -0.012%** -0.033 -0.001 -0.143** -0.007**
[-4.67] [-4.72] [-2.19] [-2.20] [-2.85] [-2.86] [-0.33] [-0.33] [-2.29] [-2.27]
(FES 74y 0K SRMEBRREKCaY FA—WL)
_cons -2.843%%* -3.456%** -3.833%* -4.084%** -6.172%**
[-9.37] [-9.13] [-6.73] [-3.86] [-5.59]
N 4184 4184 2948 2948 2393 2393 2154 2154 2254 2254
r2_p 0.171 0.128 0.079 0.066 0.081
chi2 682.203 362.33 126.437 55.859 84.201
Panel B
YR oMERE B RERETE 1Y Ty o RBEBIETE ZDDREEE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion_Low 0.567*** 0.111% 0.159 0.027 0.740%** 0.067*** 0.204 0.005 0.871** 0.045**
[3.78] [3.81] [0.78] [0.78] [2.79] [2.79] [0.35] [0.35] [2.39] [2.37]
Risk_aversion_Medium 0.577*** 0.112% 0.425%** 0.072%** 0.661*** 0.060*** 0.640* 0.015* 0.641** 0.033**
[5.78] [5.86] [3.32] [3.33] [3.49] [3.51] [1.76] [1.73] [2.38] [2.37]
Risk_aversion_High 0.362*** 0.071%** 0.139 0.024 0.506** 0.046** -0.152 -0.004 0.588** 0.030**
[3.22] [3.24] [0.95] [0.95] [2.44] [2.44] [-0.31] [-0.31] [2.08] [2.06]
Risk_aversion_Dont_know  0.015 0.003 0.002 0 -0.166 -0.015 -0.689 -0.016 -0.039 -0.002
[0.15] [0.15] [0.01] [0.01] [-0.81] [-0.81] [-1.48] [-1.45] [-0.14] [-0.14]
(TEZ 774 v EHR SREBRREM Ay ta—)
_cons -3.497%+* -3.817*** -4.634%* -4.358%** -7.064%**
[-11.62] [-10.11] [-7.84] [-4.00] [-6.26]
N 4184 4184 2948 2948 2393 2393 2154 2154 2254 2254
r2_p 0.175 0.13 0.089 0.081 0.088
chi2 701.624 369.354 138.759 60.757 88.826

GE) FBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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A-1-2 B2 7TNQ ERMYTIV— YV RIBEBEDORE

Panel A: U R v M&E

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
EENERUT IV — TENEBMY TS — FHR+RENESBYT IV —
Basic_correct_number 0.217*** 0.041*** 0.031 0.005
[10.07]  [10.56] [1.23] [1.23]
Advanced_correct_number 0.288*** 0.051*** 0.278*** (.049***
(18.70] [22.06] [15.85] [17.74]
All_correct_number 0.183*** (.033*** 0.151%*** 0.026%***
(17.42] [20.11] [13.70] [14.96]
Weighted_financial_literacy 0.309***
[17.81]
Self_assessment -0.868***
[-20.10]
Self_assessment_high 0.191*** 0.033***
[8.40] [8.75]
Risk_aversion -0.094*** -0.018*** -0.062** -0.011** -0.062** -0.011** -0.066*** -0.012*** -0.065*** -0.100%** -0.060** -0.010%*
[-3.93] [-3.95] [-250] [-251] [-2.48] [-2.48] [-2.67] [-2.68] [-2.64] [-3.90] [-2.34] [-2.35]
(TESZ7 714 v I EH EMEBRBREH Ay bO—L)
_cons -3.350%** -3.850%** -3.887%** -3.910%** -3.848%*** 0.625* -3.865%**
[-10.27] [-11.58] [-11.55] [-11.47] [-11.36] [1.72] [-10.94]
N 4184 4184 4184 4184 4184 4184 4184 4184 4184 4060 4060 4060
r2_p 0.189 0.234 0.234 0.226 0.228 0.255 0.248
chi2 731.911 864.112 866.468 846.322 851.737 875.450 760.837
Panel B: #k=\
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 modeld model5 model6 model7
Effect Effect Effect Effect Effect
BHOEmM) T 7> — FEMERMY T — EE+FENERMUT IO —
Basic_correct_number 0.146%** (0.025%** 0.057* 0.009*
(5.30] [5.39] [1.81] [1.82]
Advanced_correct_number 0.165%**  0.027*** 0.147*** (0.024***
[8.50] [8.85] [6.75] [6.91]
All_correct_number 0.112%** 0.019*** 0.089*** 0.015%**
[8.33] (8.67] [6.41] [6.55]
Weighted_financial_literacy 0.189%**
[8.52]
Self_assessment -0.641%**
[-11.78]
Self_assessment_high 0.147%** 0.024%**
[5.68] [5.85]
Risk_aversion -0.057*  -0.010* -0.043 -0.007 -0.042 -0.007 -0.044 -0.007 -0.044 -0.064** -0.039 -0.006
[-1.89] [-1.89] [-1.43] [-1.43] [-1.39] [-1.40] [-1.44] [-1.44] [-1.44] [-2.05] [-1.23] [-1.24]
(FTEVZ 74 v 0 SRMEBRREH Iy FO—L)
_cons -3.808*** -4.001%** -4.077*** -4.093%** -4.054%** -0.906** -4.124%**
[-9.46] [-10.33] [-10.27] [-10.21] [-10.17] [-2.03] [-9.83]
N 2948 2948 2948 2948 2948 2948 2948 2948 2948 2836 2836 2836
r2_p 0.137 0.149 0.150 0.149 0.149 0.175 0.161
chi2 377.008 399.121 400.865 398.378 398.754 429.670 377.708

GE) HFHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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Panel C: #%&15%

Margina Margina
Marginal Marginal Marginal
modell model2 | model3 | model4 model5 model6 model7
Effect Effect Effect
Effect Effect
EENERY 77— THENERY TS5 — EBE+EBENERUT IV
Basic_correct_number 0.126*** 0.011*** -0.082* -0.007*
(3.04]  [3.03] [-1.75]  [-1.75]
Advanced_correct_number 0.301*** 0.026*** 0.328*** 0.028***
[9.68]  [9.64] [9.64]  [9.56]
All_correct_number 0.171%** 0.015%*** 0.154%** 0.014%**
(7.93]  [7.92] [6.96] [6.95]
Weighted_financial_literacy 0.287***
(8.27]
Self_assessment -0.701***
[-8.43]
Self_assessment_high 0.108*** 0.010%**
[3.22] [3.23]
Risk_aversion -0.126***-0.012*** -0.093** -0.008** -0.093** -0.008** -0.103** -0.009** -0.103** -0.127*** -0.092** -0.008**
[-2.74] [-2.75] [-2.04] [-2.06] [-2.03] [-2.05] [-2.25] [-2.26] [-2.24] [-2.69] [-2.00] [-2.01]
(TEIT7 714y 0 EH SMEERBRZH I FE—L)
_cons -4.136%** -4.937%** -4.831%** -4.869*** -4.815%** -1.006 -4.921%**
[-7.12] [-8.24] [-7.98] [-8.17] [-8.10] [-1.52] [-8.01]
N 2393 2393 2393 2393 2393 2393 2393 2393 2393 2295 2295 2295
r2.p 0.085 0.139 0.141 0.121 0.123 0.128 0.126
chi2 136.635 210.544 213.010 187.848 193.012 187.747 177.817
Panel D : 4 >~ 7 v o X % &{S5t
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
EBNER) 77— TEHENERY TS — FTHE+EENSRUT IS —
Basic_correct_number 0.194** 0.005** -0.025 -0.001
[2.19]  [213] [-0.27]  [-0.27]
Advanced_correct_number 0.343*** 0.008*** (0.351*** 0.008***
[5.16] [4.48] [5.39] [4.54]
All_correct_number 0.210*** 0.005*** 0.209*** 0.005%**
[4.26] [3.89] [4.07] [3.74]
Weighted_financial_literacy 0.353***
[4.54]
Self_assessment -0.536***
[-3.21]
Self_assessment_high 0.098* 0.002*
[1.73] [1.70]
Risk_aversion -0.025 -0.001  -0.002 0.000 -0.002 0.000 -0.006 0.000 -0.007 -0.049 -0.011 0.000
[-0.26] [-0.26] [-0.02] [-0.02] [-0.02] [-0.02] [-0.06] [-0.06] [-0.08] [-0.51] [-0.12] [-0.12]
(FEIZ774 v 0EH EREBRRETH Y FE—L)
_cons -4 575%** -5.288*** -5.251%** -5.345%** -5.270%** -1.698 -5.265%**
[-4.22] [-4.95] [-4.83] [-4.91] [-4.93] [-1.38] [-4.81]
N 2154 2154 2154 2154 2154 2154 2154 2154 2154 2058 2058 2058
r2_p 0.076 0.125 0.125 0.112 0.115 0.091 0.120
chi2 56.030 81.527 90.569 69.055 72.017 61.333 74.505

GE) HFHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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Panel E: Z Db Dix &5

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
EENERMY T IV — FHEOERU TS — EH+FENERMUTIV—
Basic_correct_number 0.047 0.002 -0.104* -0.005*
[0.88]  [0.88] (-1.68] [-1.66]
Advanced_correct_number 0.222*%** (0.011*** 0.254*** (0.013***
[5.39] [5.14] [5.55] [5.24]
All_correct_number 0.116%** 0.006*** 0.102%** 0.005%**
[4.14]  [4.04] [3.51] [3.45]
Weighted_financial_literacy 0.196%**
[4.28]
Self_assessment -0.611%**
[-5.52]
Self_assessment_high 0.094** 0.005**
[2.02] [2.00]
Risk_aversion -0.142** -0.007** -0.121** -0.006** -0.118* -0.006* -0.130** -0.007** -0.130** -0.133** -0.114* -0.006*
[-2.28] [-2.26] [-1.97] [-1.97] [-1.93] [-1.93] [-2.10] [-2.09] [-2.10] [-2.12] [-1.86] [-1.85]
(FEIZ7 74 v 0 EH. EMEFRBRTHE O bE—L)
_cons -6.275%** -6.930%** -6.815%** -6.819%** -6.782%** -3.600%** -6.815%**
[-5.58] [-6.16] [-6.02] [-6.01] [-5.99] [-3.10] [-6.04]
N 2254 2254 2254 2254 2254 2254 2254 2254 2254 2158 2158 2158
r2_p 0.082 0.110 0.113 0.098 0.099 0.115 0.101
chi2 84.567 107.218 117.226 94.010 95.572 115.771 95.954
CE) HREOTEIZz 18 *p<0.1, **p<0.05, ***p<0.01
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A-1-3 YU 7TLQ YT IO—VRIMBEDRE(L4H>DY RV EEETH)

Panel A: U2 7 H&E Panel B: #k3
modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
FHEEMY T T — FHEOEMY T 7Y FELEBENERY T I — BENERMI T T — THENEM T I — FELEENESMIT I —
Basic_correct_number 0.208*** 0.039*** 0.032 0.006 Basic_correct_number 0.140%** 0.024*** 0.056*  0.009*
[9.45]  [9.85] [1.25]  [1.26] [4.95]  [5.02] [1.78]  [1.78]
Advanced_correct_number 0.291%** 0.052*** 0.281*** 0.050*** Advanced_correct_number 0.164%** 0.027*** 0.147*** 0.024***
[18.16] [21.27] [15.66] [17.51] [817] [8.48] [6.63] [6.78]
All_correct_number 0.184%** 0.033*** 0.153*** 0.027*** All_correct_number 0.111%** 0.018*** 0.091*** 0.015%**
[16.89] [19.35] [13.41] [14.63] [8.01] [8.31] [6.27] [6.40]
Weighted_financial_literacy 0.311%** Weighted_financial_literacy 0.189***
[17.26] [8.19]
Self_assessment -0.864%** Self_assessment -0.643%**
[-20.01] [-11.83]
Self_assessment_high 0.189*** 0.033%** Self_assessment_high 0.147%** 0.024%**
[8.36] [8.70] [5.69] [5.86]
Risk_aversion_Low 0.533*** 0.101*** 0.479*** 0.085*** 0.478*** 0.085*** 0.486*** 0.087*** 0.475*** 0.417** 0.370** 0.065** Risk_aversion_Low 0.145  0.024  0.110 0.018  0.109 0.018  0.114 0.019  0.107 0.118 0.091 0.015
[3.54]  [3.555]  [3.05] [3.06] [3.04] [3.05] [3.12] [3.13] [3.03] [2.50] [2.30] [2.30] [071]  [0.71]  [0.53]  [0.53]  [0.53]  [0.53]  [0.56]  [0.56]  [0.53] [0.54] [0.43] [0.43]
Risk_aversion_Medium  0.447*** 0.085*** 0.248** 0.044** 0.240** 0.042** 0.253** 0.045** 0.252** 0.536%** 0.222** 0.039** Risk_aversion_Medium  0.339*** 0.057*** 0.247* 0.041* 0.232* 0.038* 0.237* 0.039* 0.238* 0.422%** 0.207 0.034
[4.37] [4.39] [2.34] [2.34] [2.25] [2.25] [2.39] [2.40] [2.38] [4.91] [2.02] [2.02] [2.60] [2.61] [1.87] [1.87] [1.75] [1.75] [1.79] [1.79] [1.80] [3.11] [1.52] [1.52]
Risk_aversion_High 0.325%** 0.062*** 0.198* 0.035* 0.198* 0.035* 0.226* 0.041* 0.222* 0.283** 0.185 0.032 Risk_aversion_High 0122  0.020 0.065 0.011 0.065 0.011 0.074  0.012  0.074 0.089 0.044 0.007
[2.86] [2.88] [1.69] [1.69] [1.69] [1.69] [1.94] [1.95] [1.91] [2.33] [1.52] [1.52] [0.83] [0.83] [0.44] [0.44] [0.44] [0.44] [0.50] [0.50]  [0.50] [0.58] [0.28] [0.28]
Risk_aversion_Dont_know  0.104 0.020  0.259** 0.046** 0.264** 0.047*** 0.246** 0.044** 0.243** 0.093 0.257** 0.045** Risk_aversion_Dont_know 0.068 ~ 0.012  0.144  0.024  0.155 0.026  0.150  0.025  0.147 0.107 0.185 0.030
[1.05] [1.05] [2.53] [2.54] [2.57] [2.58] [2.41] [2.42] [2.38] [0.89] [2.49] [2.49] [0.54] [0.54] [1.14] [1.14] [1.22] [1.22] [1.18] [1.18] [1.16] [0.84] [1.44] [1.44]
(FEZ 774 v 0% SHEBERBEETIY FO—L) (FES 774 v 0B, SRMEBRBEH IV FA—L)
_cons -3.903*** -4.283%** -4.318%** -4.355%** -4.287*** 0.022 -4.261%%* _cons -4.113%** -4.256%** -4.328%** -4.351%** -4.310%** -1.253*** -4.364%**
[-12.20] [-13.07] [-13.02] [-12.97] [-12.85] [0.06] [-12.20] [-10.31] [-11.08] [-11.00] [-10.95] [-10.90] [-2.81] [-10.48]
N 4184 4184 4184 4184 4184 4184 4184 4184 4184 4060 4060 4060 N 2948 2948 2948 2948 2948 2948 2948 2948 2948 2836 2836 2836
2_p 0.191 0.235 0.236 0.228 0.230 0.257 0.249 2_p 0.138 0.149 0.150 0.149 0.150 0.176 0.162
chi2 T47.724 868.487 870.987 852.947 857.841 885.792 771.910 chi2 382.857 403.056 404.873 402.691 402.799 438.832 383.994

Cr) HBHOTEILz 8 *p<0.1, **p<0.05, ***p<0.01
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Panel C: #%&155E Panel D :A 7 v 7 2 #&{55

modell M;’fge.‘;al model2 M;rfii;al model3 M;;ii:tal model4 M;ri‘.:ta‘ model5 model6 model7 M;frfgei:ta\ modell V\/I;rfge\'cnta\ model2 M;rfgei;al model3 M:frfg;;a‘ model4 M;ii;al model5 model6 model7 M;f’fge“:ta‘
BENERMY T — FHEOEMY 77— TE+RENSRMUT I — EHOSRMY 77— FHEOEMY 77— TE+BRENERUT IV —
Basic_correct_number 0.105** 0.010** -0.086* -0.007* Basic_correct_number 0.160*  0.004* -0.037  -0.001
[2.48]  [2.48] [-1.81] [-1.81] [1.81]  [1.78] [-0.40]  [-0.40]
Advanced_correct_number 0.295*** 0.026*** 0.322*** (0.028*** Advanced_correct_number 0.326%** 0.007*** 0.337*** 0.008***
[9.41]  [9.35]  [9.41]  [9.30] [5.04]  [4.42] [5.29]  [4.50]
All_correct_number 0.165%** 0.015*** 0.149%** 0.013*** All_correct_number 0.196*** 0.005*** 0.197%** 0.005***
[7.57]  [7.58] [6.71] [6.68] [4.06]  [3.77] [3.92] [3.64]
Weighted_financial_literacy 0.278*** Weighted_financial_literacy 0.332%**
[7.90] [4.36]
Self_assessment -0.698*** Self_assessment -0.556***
[-8.36] [-3.20]
Self_assessment_high 0.108*** 0.010*** Self_assessment_high 0.110* 0.003*
[3.20] [3.22] [1.89] [1.85]
Risk_aversion_Low 0.729*** 0.066*** 0.687** 0.060** 0.689** 0.060** 0.692** 0.061*** 0.681** 0.690** 0.658** 0.059** Risk_aversion_Low 0.185 0.004 0.018 0.000 0.015 0.000 0.065 0.001 0.045 0.253 0.069 0.002
[277]  [277]  [2.48] [249] [2.46] [247] [257] [258]  [253] [2.52] [2.40] [2.41] [032] [032] [0.03] [0.03] [0.03] [0.03] [o11]  [o.11]  [0.08] [0.45] [0.12] [0.13]
Risk_aversion_Medium  0.602*** 0.055*** 0.354*  0.031* 0.367* 0.032* 0.404** 0.036** 0.401** 0.685%** 0.405** 0.036** Risk_aversion_Medium 0.567 0.013 0.374 0.009 0.378 0.009 0.403 0.009 0.406 0.759** 0.455 0.011
[317]  [3.19] [1.86] [1.88] [1.92] [1.94] [2.14] [216] [212] [3.50] [2.11] [2.13] [159]  [157]  [1.08]  [1.08] [1.09] [1.09] [116] [116]  [1.17] [2.02] [1.29] [1.28]
Risk_aversion_High 0.504** 0.046** 0.413** 0.036** 0.405* 0.035* 0.451** 0.040** 0.451** 0.432%* 0.369* 0.033* Risk_aversion_High -0.173  -0.004 -0.259  -0.006 -0.258 -0.006 -0.249  -0.006  -0.241 -0.171 -0.291 -0.007
[242]  [242] [1.96] [1.97] [1.93] [1.94] [213] [2.14] [2.14] [1.96] [1.70] [1.70] [-0.34] [-0.34] [-052] [-052] [-0.52] [-0.51] [-0.49] [-0.49] [-0.48] [-0.34] [-0.55] [-0.55]
Risk_aversion_Dont_know -0.115 -0.010  0.080  0.007  0.062  0.005  0.048  0.004  0.042 -0.042 0.091 0.008 Risk_aversion_Dont_know -0.607  -0.014 -0.424 -0.010 -0.434 -0.010 -0.426 -0.010 -0.431 -0.539 -0.336 -0.008
[-0.56] [-0.56] [0.37] [0.37] [0.29] [0.29] [0.23]  [0.23]  [0.20] [-0.20] [0.43] [0.43] [-1.30] [-1.29] [-0.88] [-0.88] [-0.91] [-0.90] [-0.90] [-0.89] [-0.91] [-1.13] [-0.70] [-0.70]
(FEZT 74 v 0 EH SHMEBRRZH Iy ba—L) (FESZ74 v 0B SREBRRZHCIY FA—IL)
_cons -4.856%** -5.533%** -5.419%** -5.493*** -5.436%** -1.806*** -5.511%** _cons -4.704%** -5.299%** -5.244%x -5.360%** -5.300*** -2.001* -5.339%**
[-8.08] [-8.89] [-8.67] [-8.81] [-8.75] [-2.67] [-8.68] [-4.16] [-4.67] [-4.55] [-4.60] [-4.61] [-1.65] [-4.57]
N 2393 2393 2393 2393 2393 2393 2393 2393 2393 2295 2295 2295 N 2154 2154 2154 2154 2154 2154 2154 2154 2154 2058 2058 2058
2_p 0.092 0.143 0.145 0.125 0.126 0.134 0.129 2_p 0.087 0.131 0.131 0.118 0.121 0.106 0.127
chi2 146.536 212.395 213.959 191.054 195.788 197.097 180.922 chi2 60.452 80.704 90.585 67.965 70.705 63.656 73.432

GE) BEOTEIEz B *p<0.1, **p<0.05, ***p<0.01
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Panel E: Z D DR EREF

modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect
EROEMY T 72— EBENEMI T 72— B+ BHENEMV T IV —
Basic_correct_number 0.031 0.002 -0.105* -0.005*
[0.56]  [0.56] [-1.69] [-1.67]
Advanced_correct_number 0.218*** 0.011*** 0.249*** (0.013***
[5.22] [4.97] [5.41] [5.11]
All_correct_number 0.112*** 0.006*** 0.098*** 0.005%**
[3.87] [3.78] [3.31] [3.26]
Weighted_financial_literacy 0.189***
[4.00]
Self_assessment -0.612%**
[-5.51]
Self_assessment_high 0.099** 0.005**
[2.14] [2.13]
Risk_aversion_Low 0.873** 0.045** 0.870** 0.044** 0.859** 0.043** 0.875** 0.045** 0.870** 0.854** 0.891** 0.047**
[2.40] [2.38] [2.35] [2.33] [2.28] [2.26] [2.41] [2.39] [2.40] [2.34] [2.45] [2.44]
Risk_aversion_Medium 0.625** 0.032**  0.441 0.022 0.454*  0.023* 0.486* 0.025* 0.487* 0.651** 0.478* 0.025*
[2.30]  [229] [1.63] [1.64] [1.68] [1.68] [1.80]  [1.80]  [1.80] [2.36] [1.75] [1.76]
Risk_aversion_High 0.591** 0.030** 0.536* 0.027* 0.516* 0.026* 0.572** 0.029** 0.572** 0.498* 0.469 0.025
[2.09] [2.07] [1.88] [1.86] [1.81] [1.80] [2.00] [1.98]  [2.00] [1.70] [1.62] [1.61]
Risk_aversion_Dont_know -0.022  -0.001 0.141 0.007 0.115 0.006 0.110 0.006 0.106 0.070 0.153 0.008
[-0.08] [-0.08] [0.51] [0.51] [0.42] [0.42] [0.40] [0.40] [0.39] [0.26] [0.55] [0.55]
(FTEIT 774 v EH EREBRREH T FA—L)
_cons -7.129%** ST.714% -7.579%** -7.630%** -7.593%** -4 449% -7.586%**
[-6.21] [-6.69] [-6.55] [-6.55] [-6.53] [-3.74] [-6.56]
N 2254 2254 2254 2254 2254 2254 2254 2254 2254 2158 2158 2158
r2_p 0.088 0.115 0.117 0.103 0.103 0.120 0.106
chi2 89.422 111.527 121.521 97.661 99.150 119.300 97.751

GE) HFHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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A-1-4 Y 7NQ : ERE—

VDRIMEEDRE

Panel A
URIEEE 7o BART ATy o ABRERET Z D DR AR
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.129%** 0.024*** 0.024 0.004 0.051 0.005 -0.169 -0.004 0.053 0.003
[4.12] [4.14] [0.61] [0.61] [0.86] [0.87] [-1.42] [-1.40] [0.63] [0.63]
pc2 -0.542%** -0.100%** -0.530%** -0.086%** -0.474%* -0.042%** -0.303** -0.007** -0.456%** -0.023***
[-14.12] [-15.51] [-10.11] [-10.83] [-6.01] [-6.00] [-2.27] [-2.20] [-4.28] [-4.18]
pc3 0.107*** 0.020%** -0.078 -0.013 0.300%** 0.027*** 0.345%** 0.008*** 0.283*** 0.014*
[3.09] [3.10] [-1.24] [-1.24] [5.58] [5.62] [3.52] [3.36] [3.83] [3.78]
Risk_aversion -0.097*** -0.018*** -0.053* -0.009* -0.124%* -0.011%** -0.056 -0.001 -0.139** -0.007**
[-3.91] [-3.94] [-1.68] [-1.68] [-2.66] [-2.66] [-0.57] [-0.56] [-2.20] [-2.19]
(FTET 774 v 0 EH £MEBRREH > bO—L)
_cons -2.726%** -3.333%** -3.829%** -4.113%* -6.164%**
[-8.65] [-8.44] [-6.55] [-3.88] [-5.50]
N 4184 4184 2948 2948 2393 2393 2154 2154 2254 2254
2_p 0.212 0.164 0.119 0.095 0.113
chi2 816.08 435.844 180.868 66.181 120.895
Panel B
URyEEE Rt RERES A Y7y o ARREET Z Ol DEEIER
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.122%** 0.022%** 0.018 0.003 0.042 0.004 -0.188 -0.004 0.049 0.002
[3.89] [3.91] [0.46] [0.46] [0.70] [0.70] [-1.54] [-1.51] [0.58] [0.58]
pc2 -0.545%** -0.100%** -0.530%** -0.086%** -0.482%** -0.042%* -0.319%* -0.007** -0.465%** -0.023***
[-14.15] [-15.53] [-10.13] [-10.85] [-6.08] [-6.07] [-2.40] [-2.30] [-4.36] [-4.26]
pc3 0.103*** 0.019%** -0.083 -0.013 0.296*** 0.026*** 0.329%** 0.008*** 0.274%** 0.014**
[2.94] [2.95] [-1.33] [-1.33] [5.42] [5.46] [3.19] [3.06] [3.70] [3.65]
Risk_aversion_Low 0.580%** 0.106%** 0.157 0.026 0.779%** 0.068*** 0.314 0.007 0.924** 0.046**
[3.81] [3.82] [0.77] [0.77] [2.91] [2.91] [0.55] [0.55] [2.50] [2.48]
Risk_aversion_Medium 0.512%** 0.094*** 0.387*** 0.063*** 0.674%** 0.059*** 0.739** 0.017* 0.627** 0.032**
[4.95] [4.99] [2.92] [2.92] [3.48] [3.49] [1.97] [1.91] [2.32] [2.33]
Risk_aversion_High 0.3471%** 0.062%** 0.102 0.016 0.458** 0.040** -0.089 -0.002 0.577** 0.029**
[2.83] [2.84] [0.66] [0.66] [2.15] [2.15] [-0.18] [-0.18] [2.01] [1.99]
Risk_aversion_Dont_know -0.019 -0.004 -0.056 -0.009 -0.153 -0.013 -0.611 -0.014 -0.033 -0.002
[-0.19] [-0.19] [-0.45] [-0.45] [-0.75] [-0.75] [-1.31] [-1.29] [-0.12] [-0.12]
(FESZ74 v 0B EMEBRRE#HCa> to—L)
_cons -3.327%* -3.640%** -4.624%* -4.513%** -7.048***
[-10.59] [-9.23] [-7.68] [-4.28] [-6.17]
N 4184 4184 2948 2948 2393 2393 2154 2154 2254 2254
2_p 0.217 0.166 0.128 0.11 0.12
chi2 833.634 445.385 193.718 71.471 124.778

CE)

REDTER(L z 18,

*p<0.1, **p<0.05, ***p <0.01
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A-1-5 Y 7NQ: &Y 2 —VICEAT 3EEITOBR
Panel A: EREEDE_FAFE AV T 4 v 7 EIEAHT Panel B: £ & E D4 SN ZFERRSHT
modell model2  model3  model4 model5 model6 model7  model8 model9 modell model2  model3  model4 model5 model6 model7  model8 model9
Y R [EE YT IV — 1ERIR U R EEEE YT IT— 15RIR
Basic_correct_number 0.273%*** 0.171* 0.049%** 0.031*
[3.31] [1.85] [3.33] [1.79]
Advanced_correct_number 0.202%%*  0.146** 0.037***  0.026**
[3.56] [2.22] [3.55] [2.04]
All_correct_number 0.155%** 0.149%** 0.028*** 0.027***
[3.93] [3.53] [4.04] [3.63]
Weighted_financial_literacy 0.236%** 0.043***
[3.87] [3.94]
Self_assessment -0.412%** -0.066**
[-2.88] [-2.32]
Self_assessment_high 0.022 0.003
[0.90] [0.57]
pcl -0.023 0.015
[-0.22] [0.78]
pc2 -0.036 -0.060**
[-0.32] [-2.23]
pc3 0.294%** -0.002
[2.61] [-0.08]
Risk_aversion -0.048 -0.021 -0.030 -0.017 -0.017 -0.017 -0.067 -0.018 -0.042 -0.012 -0.006 -0.005 -0.003 -0.003 -0.004 -0.012 -0.003 -0.011
[-0.68] [-0.29] [-0.40] [-0.22] [-0.23] [-0.22] [-0.91] [-0.23] [-0.58] [-0.85] [-0.41] [-0.35] [-0.22] [-0.22] [-0.24] [-0.82] [-0.20] [-0.77]
(FEZZ774 v o EHR BARE - @REBRRZH IV bA—)L) (FEZZ774 v EHR BARE - ©REBRRZH IV bA—))
_cons 0.301** 0.173 0.156 0.120 0.120 0.140 0.520***  0.129 0.300**
[1.97] [1.11] [0.98] [0.75] [0.75] [0.88] [2.92] [0.80] [1.98]
N 396 396 396 396 396 396 390 390 396 475 475 475 475 475 475 472 472 475
r2 0.086 0.107 0.109 0.115 0.115 0.113 0.096 0.115 0.097
r2_p 0.102 0.148 0.155 0.168 0.168 0.164 0.133 0.176 0.131
chi2 23.387 29.598 30.156 32.936 32.863 32.555 28.615 32.880 29.886

P FEOTEIEz B *p<0.1, **p<0.05, **p<0.01
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A-1-6 7@ BEYX—VICEAT3EIFPFOER(4 >0 ) R/ EEEEE)

Panel A: £RIEEDE FHHE O RT 1 v 7 BB

Panel B: ©@&EE 2 _&/NZFERIRON

modell model2  model3  model4  model5 model6 model7  model8 model9 modell model2  model3  model4 model5 model6  model7  model model9
) R [ELBEEE EBT IV — 1EHRIR U 27 Bl EMITIV— 53R
Basic_correct_number 0.274*** 0.173* 0.048*** 0.031*
[3.16] [1.83] [3.19] [1.77]
Advanced_correct_number 0.221***  0.165** 0.037***  0.025%*
[3.59] [2.38] [3.42] [1.99]
All_correct_number 0.168*** 0.159*** 0.028*** 0.027***
[3.89] [3.46] [3.90] [3.55]
Weighted_financial_literacy 0.256%** 0.043%**
[3.85] (3.79]
Self_assessment -0.416*** -0.064**
[-2.80] [-2.23]
Self_assessment_high 0.022 0.002
[0.88] [0.51]
pcl -0.026 0.016
(-0.25] [0.83]
pc2 -0.038 -0.060**
[-0.34] [-2.24]
pc3 0.306%** -0.002
[2.66] [-0.10]
Risk_aversion_Low 0.134 0.122 0.244 0.212 0.214 0.217 0.007 0.140 0.273 0.033 0.029 0.032 0.030 0.030 0.031 0.015 0.028 0.048
[0.32] [0.28] [0.58] [0.48] [0.49] [0.50] [0.02] [0.31] [0.61] [0.40] [0.36] [0.40] [0.37] [0.38] [0.38] [0.18] [0.34] [0.58]
Risk_aversion_Medium 0.209 0.037 0.026 -0.034 -0.033 -0.021 0.198 -0.083 0.183 0.062 0.030 0.026 0.016 0.016 0.019 0.051 0.008 0.052
[0.72] [0.12] [0.08] [-0.11] [-0.11] [-0.07] [0.68] [-0.26] [0.64] [1.00] [0.49] [0.41] [0.26] [0.26] [0.30] [0.83] [0.12] [0.86]
Risk_aversion_High 0.173 0.123 0.162 0.121 0.122 0.109 0.316 0.182 0.177 0.040 0.022 0.017 0.013 0.012 0.013 0.044 0.017 0.042
[0.52] [0.35] [0.46] [0.33] [0.34] [0.30] [0.90] [0.49] [0.51] [0.59] [0.33] [0.25] [0.19] [0.18] [0.19] [0.65] [0.26] [0.63]
Risk_aversion_Dont_know -0.132 0.025 0.317 0.301 0.305 0.296 -0.187 0.197 -0.169 -0.034 -0.021 0.006 0.002 0.004 0.003 -0.032 0.001 -0.037
[-0.39] [0.07] [0.89] [0.82] [0.83] [0.81] [-0.53] [0.52] [-0.49] [-0.46] [-0.29] [0.08] [0.03] [0.05] [0.04] [-0.44] [0.02] [-0.51]
(FES 774 v 0EH. BAKRE - SREBRRZH Y FA—L) (TETZ74 vV EH BAEKE - SREBRREH I FA—)
_cons 0.244 0.145 0.125 0.098 0.097 0.116 0.464**  0.106 0.243*
[1.65] [0.95] [0.81] [0.63] [0.63] [0.75] [2.59] [0.68] [1.66]
N 396 396 396 396 396 396 390 390 396 475 475 475 475 475 475 472 472 475
r2 0.088 0.108 0.109 0.116 0.116 0.114 0.098 0.116 0.100
r2_p 0.104 0.148 0.158 0.171 0.171 0.167 0.137 0.178 0.135
chi2 23.721 29.612 31.464 33.791 33.787 33.770 28.657 32.742 30.918

GE) HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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A-2 T LRDRIFFHER

A-2-1 Y7L VRIEEE—VYRIEEEDRE

Panel A
YRy MERE 7% KGR ATy o REEEIER Z DM DFHEIES
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion -0.098*** -0.019%** -0.053* -0.009* -0.114** -0.010** -0.011 0 -0.128** -0.006**
[-4.28] [-4.32] [-1.81] [-1.81] [-2.51] [-2.52] [-0.11] [-0.11] [-2.08] [-2.06]
(TESZ774 v 0 ER SREBRBREHR IV FA—L)
_cons -2.877*** -3.495%** -4.028*** -3.995%** -6.602%**
[-9.81] [-9.50] [-6.96] [-3.73] [-5.79]
N 4503 4503 3229 3229 2640 2640 2386 2386 2495 2495
r2_p 0.166 0.121 0.073 0.06 0.082
chi2 723.981 375.341 125.26 45.549 85.93
Panel B
YRy MERE 3¢ RE1ER ATy REEEIER Z DM DFHEIES
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion_Low 0.532%** 0.104** 0.207 0.035 0.679*** 0.059%** 0.129 0.003 0.803** 0.040**
[3.64] [3.66] [1.06] [1.06] [2.60] [2.60] [0.22] [0.22] [2.22] [2.20]
Risk_aversion_Medium 0.524x** 0.103*** 0.350%** 0.059*** 0.581%** 0.051*** 0.569 0.013 0.556** 0.028**
[5.42] [5.48] [2.83] [2.83] [3.14] [3.15] [1.60] [1.58] [2.12] [2.12]
Risk_aversion_High 0.338*** 0.066*** 0.144 0.024 0.464** 0.041** -0.216 -0.005 0.561** 0.028**
[3.13] [3.14] [1.02] [1.02] [2.29] [2.29] [-0.44] [-0.44] [2.05] [2.03]
Risk_aversion_Dont_know  -0.056 -0.011 -0.083 -0.014 -0.228 -0.02 -0.852* -0.019* -0.118 -0.006
[-0.61] [-0.61] [-0.70] [-0.71] [-1.17] [-1.17] [-1.83] [-1.79] [-0.46] [-0.46]
(TEIS T 74 v IEHR SRMEBRREHR Iy FA—L)
_cons -3.461%** -3.793%** -4.729%** -4.154%%* -7.395%**
[-11.86] [-10.35] [-7.90] [-3.79] [-6.38]
N 4503 4503 3229 3229 2640 2640 2386 2386 2495 2495
r2_p 0.17 0.123 0.082 0.078 0.089
chi2 745.728 382.727 141.232 55.32 93.057

GE) HFHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01
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A-2-2 27N ERMVTIV—VRIHEBEDORE

Panel A: J R 7 & E

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BHENEHM) T 7 — FENERY T — FH+EHENERIT IV
Basic_correct_number 0.223*** (.043*** 0.047**  0.008**
[10.72]  [11.27] (1.96]  [1.96]
Advanced_correct_number 0.284*** (0.051*** 0.269*** 0.048***
(19.19] [22.59] [16.14]  [17.99]
All_correct_number 0.184*** (.033*** 0.152%** 0.027***
[18.07] [20.90] [14.23] [15.57]
Weighted_financial_literacy 0.309%***
[18.42]
Self_assessment -0.881%**
[-21.08]
Self_assessment_high 0.191*** 0.034***
[8.67] [9.03]
Risk_aversion -0.082*** -0.016*** -0.052** -0.009** -0.052** -0.009** -0.056** -0.010** -0.055** -0.085%** -0.048* -0.008*
[-3.55]  [-3.57] [-2.19] [-2.19] [-2.15] [-2.16]  [-2.34] [-2.34]  [-2.30] [-3.43] [-1.95] [-1.95]
(TET 774 v I EH, SRMEBRRZEHR I ba—L)
_cons -3.416%** -3.813*** -3.877*** -3.928*** -3.859%** 0.650* -3.922%**
[-10.82] [-12.04] [-12.04] [-12.05] [-11.91] [1.88] [-11.53]
N 4503 4503 4503 4503 4503 4503 4503 4503 4503 4352 4352 4352
r2_p 0.185 0.228 0.229 0.222 0.224 0.251 0.243
chi2 780.251 918.622 922.047 900.152 904.469 934.973 809.250
Panel B: #k=
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
EERNEMU T2 — THEOERI T — TE+EBENERY T 7V —
Basic_correct_number 0.146*** (0.024*** 0.060**  0.010**
[5.47] [5.56] [2.04] [2.04]
Advanced_correct_number 0.160***  0.026%** 0.141*** 0.023***
[8.67] [8.99] [6.90] [7.05]
All_correct_number 0.110*** 0.018*** 0.089*** 0.014***
[8.51] [8.83] [6.59] [6.71]
Weighted_financial_literacy 0.185%**
[8.68]
Self_assessment -0.658***
[-12.50]
Self_assessment_high 0.148*** 0.024***
[5.96] [6.13]
Risk_aversion -0.045 -0.007 -0.031 -0.005 -0.031 -0.005 -0.032 -0.005 -0.032 -0.049 -0.027 -0.004
[-152]  [-153]  [-107)  [-107]  [-1.04]  [-1.04] [-1.08] [-1.09]  [-1.09] [-1.60] [-0.88] [-0.88]
(FES 774y 7R SRMEBRREH IV A—L)
_cons -3.852%** -3.996*** -4.084%** -4.107*** -4.064*** -0.828* -4.130%**
[-9.86] [-10.68] [-10.62] [-10.60] [-10.54] [-1.92] [-10.20]
N 3229 3229 3229 3229 3229 3229 3229 3229 3229 3091 3091 3091
2_p 0.129 0.141 0.142 0.141 0.142 0.168 0.152
chi2 390.393 413.637 415.386 412.711 413.107 453.971 392.254
CE) HREOTEIZz 18 *p<0.1, **p<0.05, ***p<0.01
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Panel C: & &155t

. Margina Margina . .
Marginal Marginal Marginal
modell model2 | model3 | model4 model5 model6 model7
Effect Effect Effect
Effect Effect
BHENEMY T 7> — THENEBY TS — IB+EHENSRmY T IV —
Basic_correct_number 0.148*** (0.013*** -0.046  -0.004
[3.69]  [3.68] (-1.03] [-1.03]
Advanced_correct_number 0.303*** 0.0265*** (0.318*** 0.027***
(10.07] [9.93] [9.82]  [9.63]
All_correct_number 0.179*** 0.015*** 0.165%** 0.014%**
[8.52] [8.46] [7.61] [7.55]
Weighted_financial_literacy 0.298***
[8.84]
Self_assessment -0.738***
[-9.01]
Self_assessment_high 0.104*** 0.009***
[3.21] [3.23]
Risk_aversion -0.108** -0.009** -0.079* -0.007* -0.079* -0.007* -0.087* -0.007* -0.087* -0.106** -0.077* -0.007*
[-2.38] [-2.39] [-1.76] [-1.77] [-1.76] [-1.77] [-1.92] [-1.93] [-1.92] [-2.28] [-1.68] [-1.69]
(TET T 74y 0 EH SMEBRREH Y ba—L)
_cons -4.387*** -5.083*** -5.019*** -5.081*** -5.010*** -1.019 -5.155%**
[-7.47] [-8.50] [-8.31] [-8.53] [-8.44] [-1.53] [-8.46]
N 2640 2640 2640 2640 2640 2640 2640 2640 2640 2517 2517 2517
r2_p 0.081 0.134 0.135 0.118 0.120 0.125 0.123
chi2 140.834 223.499 225.390 200.449 205.247 199.488 190.786
Panel D i1/ > 7 v o R HEEF
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BENERY T I — FENEHY T — FE+RENER T I —
Basic_correct_number 0.230*** 0.005** 0.026 0.001
[2.65]  [2.54] [0.30]  [0.30]
Advanced_correct_number 0.348*** (0.008*** 0.341*** 0.007***
[5.43] [4.64] [5.45]  [4.60]
All_correct_number 0.223*** 0.005*** 0.222%** 0.005%**
[4.63]  [4.16] [4.38] [3.97]
Weighted_financial_literacy 0.370%**
[4.92]
Self_assessment -0.548***
[-3.35]
Self_assessment_high 0.089* 0.002
[1.66] [1.64]
Risk_aversion -0.003  0.000 0.015 0.000 0.015 0.000 0.014 0.000 0.011 -0.025 0.003 0.000
[-0.03] [-0.03] [0.15] [0.15] [0.16] [0.16] [0.15] [0.15] [0.12] [-0.25] [0.03] [0.03]
(TET 774 v 0 EH SRMEBRRZEH v bO—L)
_cons -4.606%** -5.149%** -5.193*** -5.319%** -5.208*** -1.536 -5.211%**
[-4.21] [-4.84] [-4.79] [-4.90] [-4.89] [-1.24] [-4.80]
N 2386 2386 2386 2386 2386 2386 2386 2386 2386 2268 2268 2268
2_p 0.073 0.121 0.121 0.111 0.113 0.086 0.119
chi2 48.767 84.452 91.943 69.681 73.326 54.785 76.380
CE) HREOTRIEz B, *p<0.1, **p<0.05, ***p<0.01
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Panel E: Z DR EEEE

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BHNEMY T 7V — THNSHM) T — FH+FEHENERMY T IV —
Basic_correct_number 0.061 0.003 -0.083  -0.004
[1.20]  [1.20] [-1.43] [-1.41]
Advanced_correct_number 0.226*** 0.011*** 0.251*** 0.012***
[6.72]  [5.42] [5.79]  [5.44]
All_correct_number 0.123*** 0.006*** 0.109*** 0.006***
[4.54] [4.41] [3.92] [3.84]
Weighted_financial_literacy 0.206***
[4.68]
Self_assessment -0.665***
[-6.10]
Self_assessment_high 0.091** 0.005**
[2.00] [1.99]
Risk_aversion -0.127** -0.006** -0.107* -0.005* -0.106* -0.005* -0.114* -0.006* -0.114* -0.115% -0.100 -0.005
[-2.06] [-2.04] [-1.75] [-1.75] [-1.74] [-1.73] [-1.86] [-1.85] [-1.86] [-1.86] [-1.64] [-1.64]
(TEI 774 v I EH SREBRBREH T FA—L)
_cons -6.739%** -7.352%** -7.252%%* S7.27T7*** -7.233%x* -3.735%** -7.252%**
[-5.82] [-6.34] [-6.21] [-6.25] [-6.21] [-3.07] [-6.27]
N 2495 2495 2495 2495 2495 2495 2495 2495 2495 2376 2376 2376
r2_p 0.083 0.113 0.115 0.101 0.102 0.121 0.104
chi2 86.238 114.193 122.715 100.342 101.724 128.421 102.296

CI) HBHOTEIEz 8 *p<0.1, **p<0.05, ***p<0.01
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A-2-3 HYTLR RV TIV——— Y RIBEEDNRE (420 R/ EREEE)
Panel A: U 2R 7 £ & E Panel B: #kz{
modeil "B gerp MAENA i MBIl ers MAEN s model6 model7  MerEINal modoi1 MM ety MBI ey MIENA s MBI ers model6 moder7  MerEinal
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
BENERYT IV — FHENERY TV — IR+EBNERYT IV — RENERUT IV — FENERY T IV — TR+EBENERYT IV
Basic_correct_number 0.212%** 0.041%** 0.046*  0.008* Basic_correct_number 0.138*** (0.023*** 0.059** 0.010**
[10.00]  [10.45] [1.93]  [1.93] [5.08]  [5.14] (1971 [1.98]
Advanced_correct_number 0.284*** (,051*** 0.270*** (0.048*** Advanced_correct_number 0.157*** 0.026%** 0.139*** 0.023***
[18.59] [21.67] [15.90] [17.68] [825] [852] [6.70] [6.84]
All_correct_number 0.184*** (,033*** 0.153*** 0.027%** All_correct_number 0.108*** 0.018*** 0.088*** 0.014***
[17.44] [19.99] [13.82] [15.08] [8.10] [8.37] [6.32] [6.44]
Weighted_financial_literacy 0.309*** Weighted_financial_literacy 0.182%**
[17.78] [8.27]
Self_assessment -0.877*** Self_assessment -0.658***
[-20.96] [-12.53]
Self_assessment_high 0.189%** 0.033*** Self_assessment_high 0.148%** 0.024%**
[8.64] [8.99] [5.98] [6.15]
Risk_aversion_Low 0.483*** (.092*** 0.435%** 0.078*** 0.430*** 0.077*** 0.430*** 0.078*** 0.420*** 0.389** 0.330** 0.058** Risk_aversion_Low 0.187  0.031 0.161 0026 0157 0026  0.159 0.026  0.154 0.168 0.142 0.023
[3.29] [3.30] [2.86] [2.87] [2.83] [2.83] [2.84] [2.85] [2.77] [2.42] [2.12] [2.12] [0.97] [0.97] [0.82] [0.82] [0.81] [0.81] [0.82] [0.82] [0.79] [0.81] [0.71] [0.71]
Risk_aversion_Medium 0.398*** 0.076*** 0.218** 0.039** 0.206** 0.037** 0.217** 0.039** 0.216** 0.475%** 0.191* 0.034* Risk_aversion_Medium 0.271** 0.045**  0.189 0.031 0.174 0.029 0.178 0.029 0.180 0.346%** 0.159 0.026
[4.03]  [405] [214] [2.14] [2.01] [2.02] [213] [213] [2.12] [4.52] [1.80] [1.80] [226]  [2.17]  [1.49] [1.49] [137] [1.37] [1.40] [1.40] [1.41] [2.65] [1.22] [1.22]
Risk_aversion_High 0.301*** 0.057***  0.177 0.032 0.177 0.032 0.203*  0.037*  0.198* 0.254** 0.156 0.028 Risk_aversion_High 0.124 0.021 0.068 0.011 0.068 0.011 0.076 0.012 0.075 0.087 0.043 0.007
[2.74]  [2.75)  [157]  [157]  [1.57]  [1.57]  [1.80]  [1.80]  [1.75] [2.17] [1.33] [133] [088] [0.88] [0.48] [0.48] [0.48] [0.48] [0.53] [0.53]  [0.53] [0.59] [0.29] [0.29]
Risk_aversion_Dont_know  0.036 0.007  0.180* 0.032* 0.188* 0.034* 0.175* 0.032* 0.172* -0.001 0.173* 0.030* Risk_aversion_Dont_know -0.017 -0.003 ~ 0.050  0.008  0.063  0.010  0.060  0.010  0.058 -0.008 0.080 0.013
[0.38] [0.38] [1.85] [1.85] [1.93] [1.94] [1.81] [1.81]  [1.78] [-0.01] [1.75] [1.75] [-0.14] [-0.14] [0.41] [0.41] [0.53] [0.53] [0.50]  [0.50]  [0.48] [-0.06] [0.65] [0.65]
(FES 774 v EHR ERMEBRREK T FA—) (FES T 74 v O EH SMEBRBEHTaY bA-L)
_cons -3.895%** -4.179%** -4.238%** -4.302%** -4.227%** 0.125 -4.241%** _cons -4.090%** -4.185%** -4.268*** -4.296%** -4.253%** -1.108** -4.297%**
[-12.55] [-13.41] [-13.39] [-13.42] [-13.27] [0.36] [-12.63] [-10.59] [-11.32] [-11.25] [-11.23] [-11.17] [-2.56] [-10.74]
N 4503 4503 4503 4503 4503 4503 4503 4503 4503 4352 4352 4352 N 3229 3229 3229 3229 3229 3229 3229 3229 3229 3091 3091 3091
r2_p 0.187 0.229 0.230 0.223 0.225 0.254 0.243 r2_p 0.130 0.141 0.142 0.141 0.142 0.169 0.153
chi2 796.195 925.333 928.809 907.648 911.884 946.161 820.553 chi2 396.444 418.053 419.814 417.270 417.594 463.239 398.717
CF) MREOTERIEz B *p<0.1, **p<0.05, **p<0.01
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Panel D :f ¥ 7 v & R HE{EFE

modell Marginal model2 Margiral model3 Margiral model4 Marginal model5 model6 model7 Marginal modell Marginal model2 Marginal model3 Margiral model4 Marginal model5 model6 model7 Margiral
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
BENERYT I — TENERY T I - FELRENERUT IV — BENERY T I — FHNERMY TV FE+EBNEMUT IS —
Basic_correct_number 0.128*** 0.011*** -0.051  -0.004 Basic_correct_number 0.197**  0.004** 0.013 0.000
[3.13] [3.12] [-113] [-1.12] [2.28] [2.23] [0.15] [0.15]
Advanced_correct_number 0.297*** 0.025*** 0.312*** 0.026*** Advanced_correct_number 0.328*** 0.007*** 0.325%** 0.007***
[9.77] [9.63] [9.58] [9.40] [5.25] [4.56] [5.28] [4.51]
All_correct_number 0.173*** 0.015*** 0.159*** 0.014*** All_correct_number 0.208*** 0.005%** 0.208*** 0.005***
[8.14] [8.08] [7.30] [7.24] [4.41] [4.04] [4.20] [3.87]
Weighted_financial_literacy 0.289*** Weighted_financial_literacy 0.345%**
[8.45] [4.71]
Self_assessment -0.737%** Self_assessment -0.564***
[-8.96] [-3.34]
Self_assessment_high 0.104%** 0.009%** Self_assessment_high 0.099* 0.002*
[3.22] (3.23] [1.81] [1.78]
Risk_aversion_Low 0.664** 0.0568*** 0.636** 0.053** 0.638** 0.053** 0.633** 0.054** 0.623** 0.647** 0.606** 0.052** Risk_aversion_Low 0.085 0.002 -0.062 -0.001 -0.063 -0.001 -0.041 -0.001 -0.058 0.164 -0.031 -0.001
[257]  [258] [2.34] [2.34] [233] [2.34] [239] [240] [2.35] [2.40] [2.25] [2.25] [0.15]  [0as]  [-0a21] [-0.11] [-0.11] [-0.11] [-0.07] [-0.07] [-0.10] [0.30] [-0.06] [-0.06]
Risk_aversion_Medium 0.514*** 0.045***  0.296 0.025 0.304  0.025* 0.331* 0.028* 0.331* 0.595*** 0.340* 0.029* Risk_aversion_Medium 0.492 0.011 0.330 0.007 0.328 0.007 0.343 0.007 0.351 0.662* 0.407 0.009
[2.78]  [2.79] [1.60] [1.61] [1.64] [1.65] [1.80] [1.81]  [1.80] [3.11] [1.83] [1.84] [1.42]  [1.40]  [0.97] [0.97] [0.97] [o.97] [1.01] [1.01]  [1.03] [1.81] [1.18] [1.17]
Risk_aversion_High 0.457** 0.040** 0.373* 0.031* 0.370* 0.031* 0.403* 0.034* 0.402* 0.388* 0.327 0.028 Risk_aversion_High -0.249  -0.005 -0.312 -0.007 -0.313 -0.007 -0.317 -0.007 -0.307 -0.228 -0.333 -0.007
[2.24]  [2.24] [1.81] [1.81] [1.80] [1.80) [1.94] [1.95] [1.94] [1.80] [1.53] [1.54] [-0.50] [-0.49] [-0.63] [-0.62] [-0.63] [-0.62] [-0.63] [-0.63] [-0.61] [-0.45] [-0.64] [-0.64]
Risk_aversion_Dont_know -0.167  -0.015 0.015 0.001 0.002 0.000 -0.005 0.000 -0.010 -0.165 0.004 0.000 Risk_aversion_Dont_know -0.766* -0.017 -0.603 -0.013 -0.600 -0.013 -0.601 -0.013 -0.604 -0.747 -0.523 -0.012
[-0.85] [-0.85] [0.07] [0.07] [0.01] [0.01] [-0.02] [-0.02] [-0.05] [-0.82] [0.02] [0.02] [-1.65] [-1.62] [-1.27) [-1.26] [-1.27] [-1.25] [-1.27] [-1.26] [-1.28] [-1.58] [-1.10] [-1.09]
(FESF 74 v 0 EH SMEBRREK IV FA—L) (FELS 74y 0T, SMEBRSZH Y FA—L)
_cons -5.001%** -5.590%** -5.519%** -5.606%** -5.535%** -1.706%* -5.645%** _cons -4.604%** -5.051*** -5.073%** -5.203*** -5.113*%** -1.723 -5.177***
[-8.24] [-9.01] [-8.84] [-9.02] [-8.93] [-2.49] [-8.94] [-4.06] [-4.50] [-4.44] [-4.50] [-4.50] [-1.41] [-4.47]
N 2640 2640 2640 2640 2640 2640 2640 2640 2640 2517 2517 2517 N 2386 2386 2386 2386 2386 2386 2386 2386 2386 2268 2268 2268
2_p 0.088 0.137 0.138 0.122 0.123 0.133 0.126 r2_p 0.087 0.128 0.128 0.119 0.121 0.104 0.127
chi2 153.240 225.492 226.863 204.185 208.464 210.746 193.641 chi2 54.756 82.642 91.542 68.051 71.484 60.960 74.372
() MREOTERIEz B *p<0.1, **p<0.05, **p<0.01
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Panel E: Z Db DR E(EFE

modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect
EHEONEMY T IV — FENEMY T 7V — EB+EBRNERMI T IO —
Basic_correct_number 0.045 0.002 -0.086  -0.004
(0.84]  [0.84] [-1.47]  [-1.46]
Advanced_correct_number 0.221*%* 0.011*** 0.246*** (0.012***
[5.49] [5.22] [5.62] [5.29]
All_correct_number 0.118*** 0.006*** 0.104*** 0.005%**
[4.22] [4.11] [3.66] [3.59]
Weighted_financial_literacy 0.198***
[4.35]
Self_assessment -0.668***
[-6.09]
Self_assessment_high 0.096** 0.005**
[2.12] [2.11]
Risk_aversion_Low 0.804** 0.040** 0.804** 0.039** 0.801** 0.039** 0.802** 0.039** 0.798** 0.802** 0.817** 0.041**
[2.23] [2.21]  [2.18] [2.16] [2.14] [2.13] [2.22]  [2.20] [2.21] [2.21] [2.25] [2.24]
Risk_aversion_Medium 0.532** 0.026**  0.361 0.018 0.376 0.018 0.395 0.019 0.397 0.563** 0.403 0.020
[2.02] [2.01]  [1.38] [1.38] [1.43] [1.43] [1.51]  [1.51] [1.51] [2.10] [1.52] [1.53]
Risk_aversion_High 0.563** 0.028** 0.504* 0.025* 0.494* 0.024* 0.533* 0.026* 0.532* 0.463 0.436 0.022
[2.05] [2.03] [180] [1.79] [177] [1.77]  [1.91] [1.90]  [1.91] [1.63] [1.55] [1.54]
Risk_aversion_Dont_know -0.095 -0.005  0.065 0.003 0.043 0.002 0.038 0.002 0.034 -0.044 0.069 0.003
[-0.37] [-0.37]  [0.25] [0.25] [0.16] [0.16] [0.15]  [0.15] [0.13] [-0.17] [0.26] [0.26]
(TET 774 v 0 ER SREBRBREZCaY ta—L)
_cons -7.486%** -8.030%** -7.917%** -7.973%** -7.930%** -4.486%** -7.917%**
[-6.37] [-6.81] [-6.68] [-6.71] [-6.68] [-3.62] [-6.71]
N 2495 2495 2495 2495 2495 2495 2495 2495 2495 2376 2376 2376
r2_p 0.090 0.117 0.119 0.106 0.106 0.126 0.108
chi2 93.388 119.192 127.570 105.418 106.555 133.322 105.090

GCE) HBEOTEILz E *p<0.1, **p<0.05, ***p<0.01
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A-2-4 Hr70Q: ERE—Y RI/HEEDNRE

Panel A
URHEE = A7y o ABEAEET Z DI DIRAEIETE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.151*** 0.028*** 0.05 0.008 0.084 0.007 -0.133 -0.003 0.09 0.004
[5.05] [5.09] [1.29] [1.30] [1.48] [1.48] [-1.15] [-1.14] [1.11] [1.11]
pc2 -0.526%** -0.098*** -0.516%** -0.083*** -0.460%** -0.039%** -0.264** -0.006** -0.441%** -0.022%**
[-14.22] [-15.53] [-10.25] [-10.90] [-6.10] [-6.04] [-2.13] [-2.06] [-4.33] [-4.21]
pc3 0.109*** 0.020%** -0.082 -0.013 0.280%** 0.024*** 0.325%** 0.007*** 0.268*** 0.013***
[3.27] [3.28] [-1.34] [-1.34] [5.29] [5.30] [3.43] [3.26] [3.70] [3.63]
Risk_aversion -0.082*** -0.015%** -0.036 -0.006 -0.099** -0.008** -0.022 0 -0.118* -0.006*
[-3.41] [-3.43] [-1.16] [-1.16] [-2.15] [-2.15] [-0.22] [-0.22] [-1.89] [-1.88]
(TEV 774 v O EH, EMEBRBREHKCa > ba—L)
_cons -2.791%** -3.420%** -4.074%** -4.026%** -6.642%**
[-9.07] [-8.85] [-6.91] [-3.76] [-5.77]
N 4503 4503 3229 3229 2640 2640 2386 2386 2495 2495
2_p 0.207 0.156 0.11 0.085 0.112
chi2 867.408 453.504 182.593 56.862 126.056
Panel B
U R EERE Rt REER ATy o RABRERES Z DD EEF
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.146%** 0.027*** 0.045 0.007 0.077 0.007 -0.155 -0.003 0.089 0.004
[4.85] [4.88] [1.16] [1.16] [1.34] [1.34] [-1.31] [-1.29] [1.09] [1.09]
pc2 -0.528*** -0.097*** -0.517%** -0.083*** -0.471%** -0.040%** -0.283** -0.006** -0.454%** -0.022***
[-14.23] [-15.54] [-10.26] [-10.91] [-6.19] [-6.14] [-2.30] [-2.21] [-4.44] [-4.32]
pc3 0.105%** 0.019%** -0.087 -0.014 0.274%** 0.023*** 0.313*** 0.007*** 0.258*** 0.013***
[3.14] [3.15] [-1.43] [-1.43] [5.12] [5.13] [3.19] [3.05] [3.57] [3.52]
Risk_aversion_Low 0.557*** 0.103*** 0.222 0.036 0.721%** 0.061*** 0.206 0.004 0.877** 0.043**
[3.79] [3.81] [1.15] [1.15] [2.75] [2.75] [0.37] [0.37] [2.40] [2.38]
Risk_aversion_Medium 0.449%** 0.083*** 0.293** 0.047** 0.562*** 0.048*** 0.632* 0.014* 0.520** 0.025**
[4.50] [4.52] [2.29] [2.29] [2.98] [2.99] [1.75] [1.70] [1.98] [1.98]
Risk_aversion_High 0.303*** 0.056*** 0.09 0.014 0.388* 0.033* -0.203 -0.004 0.525* 0.025*
[2.61] [2.62] [0.60] [0.60] [1.86] [1.86] [-0.41] [-0.41] [1.89] [1.87]
Risk_aversion_Dont_know -0.078 -0.014 -0.135 -0.022 -0.236 -0.02 -0.820* -0.018* -0.125 -0.006
[-0.83] [-0.83] [-1.13] [-1.13] [-1.21] [-1.21] [-1.76] [-1.72] [-0.48] [-0.48]
(TES 774 v EH SREBRBREH Iy ba—L)
_cons -3.315%** -3.647%** -4.730%** -4.251%** -T.A11F**
[-10.77] [-9.44] [-7.78] [-4.02] [-6.35]
N 4503 4503 3229 3229 2640 2640 2386 2386 2495 2495
2_p 0.211 0.158 0.119 0.103 0.119
chi2 885.279 462.911 199.295 76.906 130.766

)

REDTER(L z 18,

*p < 0.1, **p <0.05, ***p <0.01
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A-2-5 Hr7N@: EY 2—VICBET 5 EBIITORER

Panel A: @B ESE_FEME AP T 1 v 7 @RS

Panel B: €& ESM_&H/\ " FEEIFAT

modell model2  model3  model4 model5 model6 model7  model8 model9 modell model2  model3  modeld  model5 model6  model7  model8 model9
YR EEE Y TTT— BRIR Y R0 EIEE @Y T IV~ 1EHIR
Basic_correct_number 0.274%** 0.180** 0.044%** 0.025
[3.27] [1.98] [2.91] [1.45]
Advanced_correct_number 0.209***  0.161** 0.036%**  0.027**
[3.63] [2.53] [3.35] [2.13]
All_correct_number 0.168*** 0.163*** 0.026*** 0.027***
[4.07] [3.73] [3.70] [3.59]
Weighted_financial_literacy 0.255%** 0.040***
[4.00] [3.62]
Self_assessment -0.399*** -0.057**
[-2.68] [-1.99]
Self_assessment_high 0.015 0.001
[0.62] [0.31]
pcl -0.03 0.010
[-0.27] [0.53]
pc2 -0.18 -0.055**
[-1.56] [-2.07]
pc3 0.17 -0.003
[1.47] [-0.15]
Risk_aversion -0.040 -0.029 -0.029 -0.020 -0.020 -0.019 -0.065 -0.026 -0.042 -0.011 -0.006 -0.005 -0.004 -0.004 -0.004 -0.011 -0.003 -0.011
[-0.57] [-0.39] [-0.40] [-0.27] [-0.28] [-0.26] [-0.89] [-0.35] [-0.57] [-0.76] [-0.41] [-0.34] [-0.24] [-0.24] [-0.25] [-0.74] [-0.19] [-0.75]
(TES 774y 0 EH BAAKRE - EREBRBREK > bA—)L) (TESZ774 v o EH BARE - @BEBRREH I bO—L)
_cons 0.340** 0.213 0.203 0.164 0.164 0.185 0.509***  0.147 0.345%*
[2.18] [1.32] [1.24] [1.00] [0.99] [1.13] [2.78] [0.89] [2.19]
N 388 388 388 388 388 388 384 384 388 473 473 473 473 473 473 470 470 473
r2 0.090 0.107 0.111 0.116 0.116 0.114 0.098 0.118 0.100
r2_p 0.108 0.153 0.163 0.179 0.178 0.175 0.140 0.188 0.13
chi2 22.176 28.273 29.726 32.604 32.566 31.911 27.691 33.427 27.945

6=

REDOTERIE z B, *p<0.1, **p<0.05, ***p<0.01
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A-2-6 7R BEYRX—VICEATIEIFPFOER(4 >0 ) R/ EEEEE)

Panel A: ®MEESE_FEHEOVRT 4 v ZEIBHHT

Panel B: £@&EE2A_R/NZFERIRON

modell model2  model3  model4d model5 model6  model7  model8 model9 modell model2  model3  model4 model5 model6 model7  model8 model9
Y 2 EBE WY T — IERR Y2 BB ERUT I — 1ERR
Basic_correct_number 0.274*** 0.184** 0.043*** 0.025
[3.15] [2.01] [2.78] [1.43]
Advanced_correct_number 0.232%*%*  (.185*** 0.037***  0.028**
[3.78] [2.76] [3.31] [2.15]
All_correct_number 0.185%** 0.178*** 0.027*** 0.027***
[4.17] [3.79] [3.63] [3.53]
Weighted_financial_literacy 0.279%** 0.041%***
[4.12] [3.54]
Self_assessment -0.442%** -0.056*
[-2.76] [-1.93]
Self_assessment_high 0.021 0.001
[0.82] [0.29]
pcl -0.032 0.011
[-0.29] [0.56]
pc2 -0.175 -0.055**
[-1.51] [-2.04]
pc3 0.182 -0.003
[157] [-0.14]
Risk_aversion_Low 0.045 -0.020 0.063 0.012 0.012 0.032 -0.373 -0.240 0.145 0.028 0.018 0.022 0.017 0.017 0.018 0.004 0.014 0.042
[0.10] [-0.04] [0.14] [0.03] [0.03] [0.07] [-0.79] [-0.48] [0.31] [0.34] [0.21] [0.26] [0.21] [0.21] [0.22] [0.05] [0.16] [0.50]
Risk_aversion_Medium 0.175 0.027 -0.045 -0.098 -0.098 -0.087 0.143 -0.152 0.195 0.060 0.034 0.026 0.019 0.019 0.021 0.050 0.010 0.054
[0.60] [0.09] [-0.15] [-0.31] [-0.31] [-0.28] [0.49] [-0.47] [0.68] [0.98] [0.55] [0.43] [0.31] [0.31] [0.34] [0.82] [0.15] [0.89]
Risk_aversion_High 0.170 0.187 0.192 0.175 0.175 0.161 0.336 0.245 0.172 0.029 0.015 0.008 0.005 0.005 0.005 0.033 0.010 0.034
[0.49] [0.54] [0.56] [0.50] [0.50] [0.46] [0.95] [0.70] [0.48] [0.43] [0.22] [0.12] [0.07] [0.08] [0.07] [0.49] [0.15] [0.51]
Risk_aversion_Dont_know -0.183 -0.027 0.318 0.315 0.314 0.300 -0.176 0.288 -0.187 -0.015 -0.001 0.031 0.028 0.027 0.026 -0.020 0.017 -0.011
[-0.57] [-0.08] [0.90] [0.83] [0.84] [0.81] [-0.50] [0.75] [-0.56] [-0.21] [-0.01] [0.44] [0.40] [0.39] [0.37] [-0.27] [0.24] [-0.16]
(TESZ7 74 v o0 EH BARE - SREBRBRZH Iy FA—IL) (FTESZ 74 v 0 EH BAARE - SREBRRZHCa Y FA—L)
_cons 0.286* 0.185 0.170 0.138 0.138 0.159 0.461**  0.127 0.285*
[1.86] [1.16] [1.07] [0.86] [0.86] [1.00] [2.50] [0.78] [1.84]
N 388 388 388 388 388 388 384 384 388 473 473 473 473 473 473 470 470 473
r2 0.092 0.107 0.112 0.116 0.116 0.114 0.099 0.119 0.101
2_p 0.111 0.154 0.166 0.182 0.182 0.178 0.147 0.194 0.134
chi2 22.066 28.200 31.254 34.037 34.006 33.562 27.014 33.566 28.175
CE) FREOTEIXz B *p<0.1, **p<0.05, ***p<0.01
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A-3 BT LODORIRER
A-3-1 Yo7 Nn@: VRIEEE—VYRIMEEDRE

Panel A
YR UERE 734 REEE ATy o RBEEET ZDDRERETE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion -0.106*** -0.021%** -0.063** -0.011** -0.128*** -0.012%** -0.027 -0.001 -0.139%* -0.007**
[-4.48] [-4.52] [-2.07] [-2.07] [-2.78] [-2.78] [-0.27] [-0.27] [-2.21] [-2.19]
(TETZ774 v 0 EH, EMEBRBEH Y FA—)
_cons -2.872%** -3.45]%** -3.887%** -4.084%** -6.423***
[-9.41] [-9.09] [-6.76] [-3.86] [-5.64]
N 4114 4114 2890 2890 2340 2340 2103 2103 2202 2202
r2_p 0.17 0.126 0.079 0.065 0.083
chi2 676.248 354.882 125.446 54.695 81.704
Panel B
URyIEERE 5o KREIEF A>Ty 7 AR EES Z DT EES
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion_Low 0.561*** 0.109*** 0.174 0.03 0.768*** 0.071%** 0.219 0.005 0.880** 0.046**
[3.67] [3.69] [0.85] [0.85] [2.88] [2.88] [0.37] [0.37] [2.40] [2.38]
Risk_aversion_Medium 0.559%** 0.109*** 0.404*** 0.069*** 0.645%** 0.060*** 0.610* 0.015 0.628** 0.033**
[5.58] [5.65] [3.14] [3.16] [3.39] [3.41] [1.67] [1.64] [2.32] [2.32]
Risk_aversion_High 0.351*** 0.068*** 0.137 0.023 0.503** 0.046** -0.161 -0.004 0.580** 0.030**
[3.11] [3.12] [0.93] [0.93] [2.41] [2.41] [-0.32] [-0.32] [2.05] [2.02]
Risk_aversion_Dont_know 0 0 -0.01 -0.002 -0.181 -0.017 -0.696 -0.017 -0.086 -0.004
[-0.00] [-0.00] [-0.08] [-0.08] [-0.88] [-0.87] [-1.49] [-1.47] [-0.31] [-0.31]
(FESZ774 v 0 EH SMEBRBZH A FA—IL)
_cons -3.510%** -3.800%** -4.688%** -4.334%** -7.305%**
[-11.57] [-10.03] [-7.83] [-3.97] [-6.28]
N 4114 4114 2890 2890 2340 2340 2103 2103 2202 2202
r2_p 0.175 0.128 0.089 0.08 0.091
chi2 694.675 361.261 139.568 59.324 88.022
CE) REOTEIEz & *p<0.1, **p<0.05, ***p<0.01
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A-3-2 HY7TL@® &MY TIV— YV RIBEBEDORE

Panel A: U X 7 & E

Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 modelb model6 model7
Effect Effect Effect Effect Effect
RENSHMY 77— FHENERMY TSV — IB+EHENERYT IV —
Basic_correct_number 0.213*** (0.041*** 0.029 0.005
[9.77]  [10.23] [1.16]  [1.16]
Advanced_correct_number 0.287*** (0.061*** (.278*** (0.049%**
(18.47]  [21.79] [15.75]  [17.65]
All_correct_number 0.183*** (.033*** 0.151%** 0.026***
[17.20] [19.83] [13.54] [14.78]
Weighted_financial_literacy 0.309***
[17.58]
Self_assessment -0.876***
[-20.09]
Self_assessment_high 0.192*** 0.034***
[8.37] [8.72]
Risk_aversion -0.091*** -0.017*** -0.060** -0.011** -0.059** -0.011** -0.064** -0.012*** -0.063** -0.095%** -0.056** -0.010**
[-3.80] [-3.82] [-2.38] [-2.39]  [-2.36] [-2.37] [-2.57] [-2.58] [-2.53] [-3.68] [-2.19] [-2.20]
(FTES 774 v o ER SREBRREHK IV bA—L)
_cons -3.376%** -3.876%** -3.912%** -3.943%** -3.878*** 0.630* -3.916%**
[-10.30] [-11.58] [-11.53] [-11.48] [-11.36] [1.73] [-10.98]
N 4114 4114 4114 4114 4114 4114 4114 4114 4114 3996 3996 3996
r2_p 0.188 0.233 0.233 0.225 0.227 0.256 0.247
chi2 719.474 848.476 850.658 830.929 835.637 865.555 748.672
Panel B: =t
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
BENERM) T2 — FTHENERMY TS — FE+RENERMY T IV —
Basic_correct_number 0.139%** 0.024*** 0.051 0.009
[4.97] (5.05] [1.62] [1.63]
Advanced_correct_number 0.161*** 0.027*** 0.145*** 0.024***
[8.25] [8.58] [6.66] [6.82]
All_correct_number 0.109*** 0.018*** 0.087*** 0.015%**
[8.02] [8.33] [6.21] [6.33]
Weighted_financial_literacy 0.184*x*
[8.21]
Self_assessment -0.645%**
[-11.78]
Self_assessment_high 0.148%** 0.025%***
[5.70] [5.87]
Risk_aversion -0.055*  -0.009* -0.041 -0.007 -0.040 -0.007 -0.042 -0.007 -0.042 -0.060* -0.036 -0.006
[-1.81] [-1.81] [-1.34] [-1.34] [-1.32] [-1.32] [-1.37] [-1.37] [-1.37] [-1.89] [-1.14] [-1.14]
(FTES 774 v 0 EH, SMEBRBEH Iy bo—))
_cons -3.792%** -3.984** -4.056%** -4.077*** -4.038%** -0.873* -4.112%**
[-9.40] [-10.26] [-10.18] [-10.13] [-10.09] [-1.95] [-9.76]
N 2890 2890 2890 2890 2890 2890 2890 2890 2890 2783 2783 2783
r2_p 0.134 0.146 0.147 0.146 0.147 0.173 0.158
chi2 365.239 387.075 388.157 385.197 385.779 421.975 366.178
CE) REOTEILz & *p<0.1,**p<0.05, ***p<0.01
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Panel C: &85t

72

. Margina Margina . .
Marginal Marginal Marginal
modell model2 | model3 | model4 model5 model6 model7
Effect Effect Effect
Effect Effect
BENeRY T 7 — THENERY TS — FE+REHENEMY T 72—
Basic_correct_number 0.120*** 0.011*** -0.083* -0.007*
[2.87]  [2.87] [-1.75]  [-1.75]
Advanced_correct_number 0.300*** 0.026*** 0.326*** 0.029***
[951]  [9.49] [9.54] [9.47]
All_correct_number 0.170*** 0.015%** 0.154*** 0.014***
[7.76]  [7.76] [6.87] [6.86]
Weighted_financial_literacy 0.286***
[8.10]
Self_assessment -0.721%**
[-8.59]
Self_assessment_high 0.111%** 0.010***
[3.25] [3.27]
Risk_aversion -0.124***-0.011*** -0.091** -0.008** -0.090** -0.008** -0.101** -0.009** -0.101** -0.123*** -0.090* -0.008*
[-2.68] [-2.69] [-1.98] [-2.00] [-1.96] [-1.98] [-2.20] [-2.21] [-2.19] [-2.59] [-1.93] [-1.94]
(TESZ 74 vV EH SMEBRBREHcayto—L)
_cons -4,183*** -4.996%** -4.883*** -4,932%%* -4.874%%* -0.973 -4,992%**
[-7.15] [-8.29] [-8.01] [-8.22] [-8.15] [-1.45] [-8.08]
N 2340 2340 2340 2340 2340 2340 2340 2340 2340 2247 2247 2247
r2_p 0.085 0.139 0.140 0.120 0.122 0.130 0.125
chi2 135.395 210.091 212.306 187.661 192.472 192.481 176.617
Panel D : 4 >~ 7 v 7 X % E&IE5E
Marginal Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5 model6 model7
Effect Effect Effect Effect Effect
FENERY T — FENER) T — EH+BENERYT IV~
Basic_correct_number  0.184** 0.004** -0.031 -0.001
[2.05] [2.00] [-0.34] [-0.34]
Advanced_correct_number 0.339*** 0.008*** 0.348*** 0.008***
[5.08] [4.42] [5.35] [4.52]
All_correct_number 0.207*** 0.005%** 0.206*** 0.005%**
[4.16]  [381] [3.98] [3.67]
Weighted_financial_literacy 0.348%**
[4.44]
Self_assessment -0.544***
[-3.26]
Self_assessment_high 0.098* 0.002*
[1.73] [1.70]
Risk_aversion -0.021  -0.001  0.002 0.000 0.002 0.000 -0.002  0.000 -0.004 -0.042 -0.008 0.000
[-0.22] [-0.22] [0.02] [0.02] [0.02] [0.02] [-0.03] [-0.03] [-0.04] [-0.43] [-0.09] [-0.09]
(TESZ774 v 0 EHR SBEBRREHCaY FA—L)
_cons -4 552%** -5.279%** -5.232%** -5.334%x* -5.260*** -1.658 -5.251%**
[-4.20] [-4.94] [-4.80] [-4.90] [-4.91] [-1.35] [-4.79]
N 2103 2103 2103 2103 2103 2103 2103 2103 2103 2012 2012 2012
r2_p 0.074 0.123 0.123 0.110 0.112 0.091 0.118
chi2 54.675 79.333 89.163 67.051 69.957 60.277 72.418
CH) HREOTEISz fB, *p<0.1, **p<0.05, ***p<0.01



Panel E: Z Dftb DI EIEEE

Marginal Marginal Marginal Marginal
modell model2 model3 model4 model5
Effect Effect Effect Effect

EHENERYT IV —

model6

FHENEMY T T —

Marginal
Effect

model7

TR+ EHOSHMY T 7> —

Basic_correct_number 0.043 0.002 -0.105* -0.005*
[0.79]1  [0.79] [-1.68] [-1.66]
Advanced_correct_number 0.221%%*% 0.011*** 0.253*** (0.013***

All_correct_number

(5.30] [5.06] [5.48]  [5.19]
0.116%** 0.006***

0.102%** 0.005%**

[4.04]  [3.95] [3.46] [3.41]
Weighted_financial_literacy 0.195%**
[4.18]
Self_assessment -0.630***
[-5.66]
Self_assessment_high 0.095** 0.005**
[2.00] [1.99]
Risk_aversion -0.139** -0.007** -0.117* -0.006* -0.114* -0.006* -0.127** -0.007** -0.127** -0.128** -0.110% -0.006*
[-2.21] [-2.19] [-1.89] [-1.89] [-1.84] [-1.84] [-2.03] [-2.02] [-2.03] [-2.02] [-1.77] [-1.77]
(FEIZ774 v 0 EH. SRHEBRRZK Y FR—L)
_cons -6.520%** -7.184%%x -7.059%%* -7.075%%* -7.036%** -3.754%%% -7.067***
[-5.63] [-6.20] [-6.06] [-6.06] [-6.03] [-3.08] [-6.10]
N 2202 2202 2202 2202 2202 2202 2202 2202 2202 2111 2111 2111
r2_p 0.083 0.112 0.115 0.100 0.100 0.118 0.103
chi2 81.991 105.114 114.088 92.336 93.760 120.606 94.767

CE) HBHOTERIEz 8 *p<0.1, **p<0.05, ***p<0.01
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A-3-3 YT L@ RV TFIO—VRIMBEDRE(L4 DY RV ERETH)

Panel A: U R 7 &EE Panel B: #3t
models VBN oderz MIEN iy MAEN s MBI s model6 model7  rEne! models M ogerz MAEM gers MBI e MBI e model6 model7 €N
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
BERNERY TV — IBENERY T 7Y — EBR+ERNERYT IV BENERY TV — FENSRY T 7Y~ IBR+EBENERUT IV —
Basic_correct_number 0.204*** 0.039*** 0.029 0.005 Basic_correct_number 0.132%** 0.023*** 0.050 0.008
[9.18])  [9.52] [1.16]  [1.16] [4.63]  [4.70] [1.59]  [159]
Advanced_correct_number 0.289*** 0.051*** 0.280*** (0.050%** Advanced_correct_number 0.160%** 0.027*** 0.145%** 0.024%**
[17.92] [20.97] [15.54] [17.39] [7.92] [8.21] [6.52] [6.67]
All_correct_number 0.184*** 0.033*** 0.153*** 0.027*** All_correct_number 0.108*** 0.018*** 0.088*** 0.015%**
[16.63] [19.04] [13.21] [14.40] [7.69] [7.97] [6.04] [6.16]
Weighted_financial_literacy 0.310*** Weighted_financial_literacy 0.183***
[17.00] [7.89]
Self_assessment -0.872%** Self_assessment -0.646%**
[-19.99] [-11.82]
Self_assessment_high 0.190%** 0.033*** Self_assessment_high 0.148*** 0.025%**
[8.33] [8.67] [5.71] [5.88]
Risk_aversion_Low 0.521*** 0.099*** 0.470*** 0.083*** 0.468*** 0.083*** 0.471*** 0.085*** 0.460*** 0.421** 0.366** 0.064** Risk_aversion_Low 0162 0028 0132 0022 0132 0022 0136 0023 0129 0.139 0.112 0.019
[3.40]  [3.41] [2.94] [2.95] [293] [293] [2.98] [2.98]  [2.89] [2.49] [2.24] [2.24] [0.79]  [0.79]  [0.64] [0.64] [0.64] [0.64] [0.66] [0.66]  [0.62] [0.63] [0.53] [0.53]
Risk_aversion_Medium 0.440*** 0.084*** 0.243** 0.043** 0.236** 0.042** 0.250** 0.045** 0.249** 0.516*** 0.219** 0.038** Risk_aversion_Medium 0.328** 0.056** 0.236* 0.039* 0.224* 0.037* 0.230* 0.038* 0.230* 0.397*** 0.198 0.033
[429]  [431] [2.28] [2.29] [2.21] [2.21] [2.36] [2.36]  [2.34] [4.70] [1.98] [1.98] [2.52]  [252] [1.79] [1.79] [1.69] [1.69] [1.74] [1.74] [1.74] [2.92] [1.46] [1.46]
Risk_aversion_High 0.317*** 0.060*** 0.190 0.034 0.190 0.034 0.219*  0.039* 0.215* 0.271** 0.176 0.031 Risk_aversion_High 0.121 0.021 0.065 0.011 0.066 0.011 0.075 0.013 0.075 0.085 0.045 0.007
[2.78] [2.79] [1.61] [1.61] [1.61] [1.62] [1.87] [1.88] [1.83] [2.22] [1.44] [1.44] [0.82] [0.83] [0.44] [0.44] [0.45] [0.45] [0.51] [0.51] [0.51] [0.55] [0.29] [0.29]
Risk_aversion_Dont_know  0.085 0.016  0.240** 0.043** 0.244** 0.043** 0.226%* 0.041** 0.223** 0.070 0.227** 0.040** Risk_aversion_Dont_know  0.052 ~ 0.009  0.127  0.021  0.137  0.023  0.132  0.022  0.129 0.085 0.157 0.026
[0.85] [0.85] [2.32] [233] [236] [237] [2.20] [2.21] @ [2.17] [0.67] [2.17] [2.18] [0.41]  [041] [100] [1r.00] [1.07] [1.08] [1.03] [1.03] [1.01] [0.66] [1.21] [1.21]
(FET 774 v 0¥ SREBRBEZL I bo—) (FEV T 74 v 05 SRMEBERBZL I bA—L)
_cons -3.916%** -4.292%** -4.327%** -4.373%** -4.300%** 0.045 -4.290*** _cons -4.089*** -4.229%** -4.298%** -4.326%** -4.284%** -1.203*** -4.335%**
[-12.16] [-12.99] [-12.94] [-12.92] [-12.79] [0.12] [-12.16] [-10.22] [-10.96] [-10.88] [-10.84] [-10.79] [-2.69] [-10.36]
N 4114 4114 4114 4114 4114 4114 4114 4114 4114 3996 3996 3996 N 2890 2890 2890 2890 2890 2890 2890 2890 2890 2783 2783 2783
2_p 0.190 0.234 0.235 0.226 0.229 0.258 0.248 2_p 0.135 0.147 0.148 0.146 0.147 0.175 0.159
chi2 734.931 853.146 855.423 837.714 841.978 876.256 759.356 chi2 371.012 390.858 392.012 389.400 389.737 430.750 372.352
CE) MREOTERIEz B *p<0.1,*p<0.05 ***p<0.01
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Panel C: #&155E

Panel D :f > 7 v 7 X &5

modell Merginal model2 Marginal model3 Merginal model4 Marginal model5 model6 model7 Marginal modell Marginal model2 Marginal model3 Merginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect Effect Effect Effect Effect Effect
BENEMY TV — FHNER) TV — FE+EENSRUT I — RSB T — FHENERY TV — IHE+EENERMUT IV —
Basic_correct_number 0.100** 0.009** -0.086* -0.008* Basic_correct_number 0.150*  0.004* -0.043 -0.001
[2.33]  [233] [-181] [-1.81] [1.68]  [1.66] [-0.47]  [-0.47]
Advanced_correct_number 0.294*** 0.026*** 0.320*** 0.028*** Advanced_correct_number 0.321*** 0.008*** 0.334*** (0.008***
[9.24]  [9.20] [9.30]  [9.22] [4.96]  [437] [5.25] [4.48]
All_correct_number 0.164%** 0.015%** 0.149%** 0.014%** All_correct_number 0.193*** (0.005%** 0.193*** 0.005%**
[7.39] [7.39] [6.59] [6.57] [3.96] [3.69] [3.82] [3.57]
Weighted_financial_literacy 0.276%** Weighted_financial_literacy 0.326%**
[7.72] [4.26]
Self_assessment -0.718*** Self_assessment -0.562%**
[-8.52] [-3.24]
Self_assessment_high 0.110%** 0.010%** Self_assessment_high 0.109* 0.003*
[3.23] [3.25] [1.88] [1.85]
Risk_aversion_Low 0.758*** 0.070*** 0.728*** 0.064*** 0.731*** 0.064*** 0.730*** 0.065*** 0.717*** 0.726%** 0.693** 0.063** Risk_aversion_Low 0.202 0.005 0.040 0.001 0.037 0.001 0.085 0.002 0.063 0.271 0.085 0.002
[2.87] [2.88] [2.62] [2.63] [2.61] [2.61] [2.71] [2.72] [2.66] [2.63] [2.52] [2.53] [0.35] [0.34] [0.07] [0.07] [0.06] [0.06] [0.15] [0.15] [0.11] [0.48] [0.15] [0.15]
Risk_aversion_Medium  0.593*** 0.055*** 0.348* 0.031* 0.360* 0.032* 0.400** 0.036** 0.397** 0.667*** 0.399** 0.036** Risk_aversion_Medium 0.548 0.013 0.360 0.008 0.364  0.009 0.391 0.009 0.394 0.724* 0.442 0.011
[3.11]  [3.13] [1.83] [1.85] [1.88] [1.90] [2.11] [2.13]  [2.09] [3.39] [2.08] [2.10] [154]  [151] [1.04] [1.04] [1.05] [1.05] [113] [113] [1.13] [1.93] [1.25] [1.25]
Risk_aversion_High 0.502** 0.046** 0.411* 0.036* 0.402* 0.035* 0.450** 0.040** 0.450%* 0.428* 0.367* 0.033* Risk_aversion_High -0.182  -0.004 -0.267 -0.006 -0.266 -0.006 -0.256 -0.006 -0.249 -0.186 -0.298 -0.007
[2.40] [2.40] [1.94] [1.95] [1.91] [1.92] [2.12] [2.13] [2.12] [1.93] [1.68] [1.68] [-0.36] [-0.36] [-0.53] [-0.53] [-0.53] [-0.53] [-0.51] [-0.51] [-0.50] [-0.37] [-0.57] [-0.57]
Risk_aversion_Dont_know -0.133 -0.012  0.056  0.005  0.037  0.003  0.026  0.002  0.020 -0.068 0.063 0.006 Risk_aversion_Dont_know -0.618  -0.015 -0.430 -0.010 -0.443 -0.010 -0.434 -0.010 -0.439 -0.551 -0.345 -0.008
[-0.64] [-0.64] [0.26] [026] [0.17] [0.17] [0.12]  [0.12]  [0.09] [-0.32] [0.29] [0.29] [-133] [-1.31] [-0.90] [-0.89] [-0.92] [-0.92] [-0.91] [-0.91] [-0.92] [-1.16] [-0.72] [-0.72]
(FES 774 v LR SREBRREK IV bA—L) (FEV 774 v VLR SREBRREK IV FA—L)
_cons -4.906%** -5.597*** -5.476%** -5.561%** -5.499%** S1777HR* -5.581*** _cons -4.668*** -5.279%** -5.212%** -5.337*** -5.277*** -1.941 -5.311%**
[-8.06] [-8.88] [-8.64] [-8.81] [-8.74] [-2.58] [-8.69] [-4.12] [-4.64] [-4.51] [-4.56] [-4.58] [-1.59] [-4.54]
N 2340 2340 2340 2340 2340 2340 2340 2340 2340 2247 2247 2247 N 2103 2103 2103 2103 2103 2103 2103 2103 2103 2012 2012 2012
2_p 0.092 0.142 0.144 0.124 0.126 0.137 0.129 2_p 0.085 0.128 0.129 0.116 0.118 0.105 0.124
chi2 147.360 212.301 213,519 191.782 196.157 203.680 180.211 chi2 59.354 78.671 89.316 66.200 68.866 62.448 71.606
() MREOTERIEz B *p<0.1, **p<0.05, **p<0.01

75



Panel E: Z Db DR E(EF

modell Marginal model2 Marginal model3 Marginal model4 Marginal model5 model6 model7 Marginal
Effect Effect Effect Effect Effect
BEENERYT IV — FHENEMY T IV — EE+EHENERMY T IO —
Basic_correct_number 0.027 0.001 -0.107* -0.005*
[0.47]  [0.47] [-1.69] [-1.68]
Advanced_correct_number 0.216*** 0.011*** 0.247*** 0.013***
[5.09]  [487] [5.33]  [5.04]
All_correct_number 0.110*** 0.006*** 0.097*** 0.005%**
[3.74]  [3.67] [3.22] [3.17]
Weighted_financial_literacy 0.186***
[3.87]
Self_assessment -0.632%**
[-5.64]
Self_assessment_high 0.100** 0.005**
[2.13] [2.12]
Risk_aversion_Low 0.882** 0.046** 0.887** 0.045** 0.877** 0.045** 0.889** 0.046** 0.883** 0.869** 0.903** 0.048**
[2.41] [2.39] [2.38] [2.36] [2.31] [2.29] [2.44] [2.42] [2.42] [2.36] [2.47] [2.46]
Risk_aversion_Medium 0.615** 0.032**  0.436 0.022 0.446  0.023* 0.482* 0.025* 0.483* 0.638** 0.473* 0.025*
[2.26] [226] [1.61] [1.62] [1.64] [165] [1.78] [178]  [1.78] [2.30] [1.73] [1.73]
Risk_aversion_High 0.583** 0.030** 0.527* 0.027* 0.506* 0.026* 0.564** 0.029* 0.563** 0.486* 0.458 0.024
[2.05] [2.03] [1.84] [1.82] [1.77] [1.76]  [1.97] [1.95]  [1.96] [1.65] [1.58] [1.57]
Risk_aversion_Dont_know -0.072  -0.004  0.087 0.004 0.060 0.003 0.057 0.003 0.052 0.015 0.094 0.005
[-0.26] [-0.26] [0.31] [0.31] [0.21] [0.21] [0.21] [0.21] [0.19] [0.05] [0.33] [0.33]
(FTETZ774 v 7 EH SRMEBRREHTIY FA—L)
_cons -7.362%** -7.956%** -7.811%** -7.874%** -7.834%** -4.598*** -7.822%**
[-6.23] [-6.71] (-6.56] [-6.57] [-6.55] [-3.69] [-6.58]
N 2202 2202 2202 2202 2202 2202 2202 2202 2202 2111 2111 2111
r2_p 0.091 0.117 0.120 0.105 0.105 0.125 0.108
chi2 88.502 109.759 118.427 97.068 98.360 125.471 97.249

CE)

REDOTERIE z 1B, *p<0.1, **p<0.05, **p<0.01
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A-3-4 YU TND : BRE——

VRIMEEDRE

Panel A
URHEE = A7y o ABEAEET Z DI DIRAEIETE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.125%** 0.023*** 0.02 0.003 0.054 0.005 -0.17 -0.004 0.058 0.003
[3.96] [3.98] [0.50] [0.50] [0.90] [0.90] [-1.43] [-1.40] [0.69] [0.69]
pc2 -0.547*** -0.101*** -0.528*** -0.087*** -0.480%** -0.043*** -0.301** -0.007** -0.470%** -0.024%**
[-14.16] [-15.59] [-10.07] [-10.79] [-6.07] [-6.06] [-2.27] [-2.19] [-4.38] [-4.27]
pc3 0.102%** 0.019%** -0.078 -0.013 0.298*** 0.027*** 0.344%** 0.008*** 0.288*** 0.015%**
[2.90] [2.91] [-1.25] [-1.25] [5.47] [5.51] [3.55] [3.38] [3.91] [3.85]
Risk_aversion -0.094*** -0.017%** -0.049 -0.008 -0.120** -0.011** -0.05 -0.001 -0.135%* -0.007**
[-3.74] [-3.76] [-1.55] [-1.55] [-2.55] [-2.56] [-0.51] [-0.50] [-2.12] [-2.10]
(TEV 774 v O EH, EMEBRBREHKCa > ba—L)
_cons -2.762%** -3.332%** -3.888*** -4 111%%* -6.427%**
[-8.70] [-8.41] [-6.60] [-3.89] [-5.57]
N 4114 4114 2890 2890 2340 2340 2103 2103 2202 2202
2_p 0.213 0.163 0.12 0.095 0.117
chi2 810.531 426.096 181.707 65.395 122.852
Panel B
U R EERE 252 REER AV Ty o ARG EIEE Z DD EEF
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
pcl 0.119%** 0.022%** 0.015 0.002 0.045 0.004 -0.189 -0.004 0.055 0.003
[3.76] [3.77] [0.36] [0.36] [0.75] [0.75] [-1.55] [-1.52] [0.65] [0.65]
pc2 -0.550%** -0.101*** -0.529*** -0.086%** -0.490%** -0.044%** -0.318** -0.007** -0.480%** -0.024***
[-14.21] [-15.63] [-10.09] [-10.82] [-6.17] [-6.16] [-2.41] [-2.31] [-4.48] [-4.37]
pc3 0.098*** 0.018*** -0.083 -0.014 0.292%** 0.026%** 0.328*** 0.008*** 0.278*** 0.014%**
[2.76] [2.76] [-1.35] [-1.35] [5.28] [5.32] [3.22] [3.09] [3.75] [3.70]
Risk_aversion_Low 0.583*** 0.106*** 0.182 0.03 0.812%** 0.072%** 0.335 0.008 0.945%* 0.048**
[3.75] [3.77] [0.88] [0.88] [3.02] [3.03] [0.59] [0.58] [2.53] [2.51]
Risk_aversion_Medium 0.498*** 0.091*** 0.365%** 0.060%** 0.656%** 0.058*** 0.708* 0.017* 0.614** 0.031**
[4.80] [4.83] [2.75] [2.76] [3.37] [3.38] [1.87] [1.82] [2.26] [2.27]
Risk_aversion_High 0.330%** 0.060*** 0.097 0.016 0.451%* 0.040** -0.101 -0.002 0.567** 0.029*
[2.72] [2.73] [0.62] [0.62] [2.10] [2.10] [-0.20] [-0.20] [1.97] [1.95]
Risk_aversion_Dont_know -0.038 -0.007 -0.073 -0.012 -0.175 -0.016 -0.621 -0.015 -0.081 -0.004
[-0.38] [-0.38] [-0.58] [-0.58] [-0.84] [-0.84] [-1.32] [-1.30] [-0.30] [-0.30]
(TES 774 v EH SREBRBREH Iy ba—L)
_cons -3.351%** -3.626%** -4.677*** -4.488*** -7.302%**
[-10.56] [-9.16] [-7.68] [-4.26] [-6.22]
N 4114 4114 2890 2890 2340 2340 2103 2103 2202 2202
2_p 0.217 0.165 0.129 0.109 0.125
chi2 828.452 435.201 197.68 76.029 128.749

)

REDTER(L z 18,

*p < 0.1, **p <0.05, ***p <0.01
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A-3-5 BT N@: EY) 22— ICBHT SEBIITORER

Panel A: €@REESE_KHHEOYRT 4 v 7 EIBHHT

Panel B: £REESA_R/NZHRERFHT

modell model2  model3  model4 model5 model6  model7  model8 model9 modell model2  model3  model4 model5 model6 model7  model8 model9
U R A EMYTIV— 1ERIR U R [A8EE TMUTIV— BRI
Basic_correct_number 0.308*** 0.213** 0.046%** 0.027
[3.43] [2.17] [3.03] [1.52]
Advanced_correct_number 0.217***  0.163** 0.038***  0.028**
[3.65] [2.48] [3.52] [2.23]
All_correct_number 0.181*** 0.174%** 0.028*** 0.027***
[4.27] [3.84] [3.88] [3.60]
Weighted_financial_literacy 0.271*** 0.043***
[4.18] [3.79]
Self_assessment -0.439%** -0.060**
[-2.82] [-2.09]
Self_assessment_high 0.021 0.002
[0.90] [0.40]
pcl -0.033 0.011
[-0.30] [0.55]
pc2 -0.087 -0.055**
[-0.75] [-1.98]
pc3 0.244%* -0.004
[2.10] [-0.22]
Risk_aversion -0.043 -0.028 -0.041 -0.027 -0.029 -0.028 -0.066 -0.031 -0.045 -0.011 -0.005 -0.004 -0.002 -0.002 -0.003 -0.010 -0.002 -0.010
[-0.61] [-0.39] [-0.57] [-0.37] [-0.40] [-0.38] [-0.91] [-0.42] [-0.62] [-0.72] [-0.34] [-0.27] [-0.16] [-0.16] [-0.18] [-0.70] [-0.15] [-0.70]
(TEIZ74v 0 EH EARE - EREBRBREKCar to—) (TEIZ74voEH BARE - SREBRBREK Y bo—)
_cons 0.363** 0.225 0.202 0.163 0.163 0.185 0.548***  0.166 0.355**
[2.24] [1.33] [1.19] [0.95] [0.95] [1.09] [2.96] [0.96] [2.17]
N 382 382 382 382 382 382 378 378 382 464 464 464 464 464 464 462 462 464
r2 0.087 0.106 0.111 0.116 0.116 0.114 0.096 0.117 0.097
r2_p 0.098 0.149 0.155 0.175 0.174 0.169 0.135 0.185 0.121
chi2 19.783 25.198 27.845 31.378 31.398 30.883 25.470 32.596 25.43

GE) HBHEOTEILz B, *p<0.1, **p<0.05, ***p<0.01



A-3-6 Y7 L@®: KAV X—VICETIEFRSTOBER(A DD Y X7 EREEH)

Panel A: EREEDMF_KMELE AV X T 4 v 7 BIRAHT

Panel B: &Rt &EE2E R/ ZFERIFOHT
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modell model2  model3 model4 model5 model6  model7  model8 model9 modell model2  model3  model4  model5 model6  model7  model8 model9
Y 2 7 EI#E E@Y TV — 1EHRR ) 27 EIBEE RMYT I — 1ERIR
Basic_correct_number 0.310%** 0.216%* 0.045%** 0.027
[3.34] [2.19] [2.91] [1.49]
Advanced_correct_number 0.244*** 0,190*** 0.038***  0.029**
[3.90] [2.78] [3.46] [2.23]
All_correct_number 0.200%** 0.191%** 0.028*** 0.028***
[4.49] [4.03] [3.79] [3.56]
Weighted_financial_literacy 0.299%** 0.043%%*
[4.41] [3.71]
Self_assessment -0.477*** -0.059**
[-2.94] [-2.01]
Self_assessment_high 0.025 0.002
[1.01] [0.34]
pcl -0.034 0.012
[-0.31] [0.61]
pc2 -0.081 -0.055%*
[-0.70] [-2.00]
pc3 0.254** -0.004
[2.15] [-0.19]
Risk_aversion_Low 0.089 0.047 0.072 0.049 0.050 0.059 -0.340 -0.209 0.181 0.046 0.035 0.039 0.034 0.034 0.035 0.020 0.029 0.059
[0.20] [0.10] [0.15] [0.10] [0.11] [0.12] [-0.68] [-0.41] [0.37] [0.55] [0.42] [0.47] [0.41] [0.41] [0.43] [0.24] [0.34] [0.70]
Risk_aversion_Medium 0.181 0.038 0.010 -0.049 -0.048 -0.038 0.163 -0.108 0.197 0.057 0.029 0.023 0.015 0.015 0.017 0.047 0.007 0.051
[0.61] [0.12] [0.03] [-0.15] [-0.15] [-0.12] [0.55] [-0.33] [0.67] [0.93] [0.47] [0.36] [0.24] [0.24] [0.27] [0.77] [0.11] [0.83]
Risk_aversion_High 0.168 0.157 0.217 0.170 0.174 0.163 0.319 0.232 0.18 0.030 0.016 0.009 0.005 0.005 0.005 0.034 0.011 0.035
[0.50] [0.47] [0.64] [0.50] [0.51] [0.47] [0.92] [0.67] [0.51] [0.45] [0.23] [0.13] [0.08] [0.08] [0.08] [0.51] [0.16] [0.52]
Risk_aversion_Dont_know -0.103 0.064 0.422 0.410 0.423 0.404 -0.114 0.374 -0.124 -0.020 -0.008 0.025 0.020 0.020 0.019 -0.020 0.018 -0.022
[-0.31] [0.18] [1.18] [1.09] [1.14] [1.11] [-0.32] [0.98] [-0.36] [-0.26] [-0.11] [0.34] [0.28] [0.27] [0.26] [-0.26] [0.24] [-0.30]
(TES 774 v 0 EH AAKRE - SREBRBREZH I bO—L) (TEVZ7 4y 0EH BARE - SRMEBRRZEH I bO—)
_cons 0.302* 0.194 0.171 0.140 0.140 0.162 0.491***  0.144 0.289*
[1.90] [1.18] [1.04] [0.84] [0.84] [0.98] [2.63] [0.85] [1.81]
N 382 382 382 382 382 382 378 378 382 464 464 464 464 464 464 462 462 464
r2 0.089 0.106 0.112 0.116 0.116 0.115 0.097 0.117 0.099
r2_p 0.100 0.150 0.160 0.179 0.179 0.174 0.139 0.192 0.124
chi2 19.952 25.279 29.560 33.024 33.040 32.781 25.682 32.922 25.815
CE) HREOTEIEz 8, *p<0.1, **p<0.05, ***p<0.01



A-4 ) R 7 Bl E ISR OIREE

A-4-1 Y7 1LQ : [Risk aversion ex DK| DR

URTIEERE H BEIEFE A>Ty o AR EES ZDHORERETE
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion_ex DK -0.165*** -0.032%** -0.095%* -0.016%* -0.194%** -0.018*** -0.063 -0.002 -0.219%** -0.011%**
[-5.11] [-5.19] [-2.32] [-2.33] [-3.32] [-3.33] [-0.53] [-0.53] [-2.79] [-2.75]
(TET 774 v 0 EH. @MEBRBREH I bO—L)
_cons -2.807*** -3.499%+* -3.958%** -3.593%** -6.480%**
[-8.69] [-8.71] [-6.09] [-3.30] [-5.32]
N 3652 3652 2589 2589 2112 2112 1900 1900 1987 1987
r2_p 0.171 0.132 0.08 0.065 0.088
chi2 593.624 314.403 111.14 41.323 71.746
CE) HREOTEIEz B *p<0.1, **p<0.05, ***p<0.01
A-4-2 Y>> 71Q@ : [Risk_aversion_comb_DK]| DfER
YR yMERE [ %24 KREREFE ATy o ARG EIEF Z D DREREF
modell Marginal Effect model2 Marginal Effect model3 Marginal Effect model4 Marginal Effect model5 Marginal Effect
Risk_aversion_comb_DK-0.162*** -0.032%** -0.089** -0.015** -0.196%** -0.017*** -0.062 -0.001 -0.214%* -0.010**
[-5.04] [-5.10] [-2.17] [-2.17] [-3.18] [-3.18] [-0.45] [-0.45] [-2.57] [-2.54]
(TESZ774 v 0 EH SMEBRRERCaY FA-L)
_cons -2.730%** -3.429%** -3.816%** -3.884%** -6.198***
[-9.22] [-9.23] [-6.60] [-3.56] [-5.59]
N 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559
r2_p 0.167 0.123 0.075 0.061 0.082
chi2 736.287 384.904 128.304 47.188 90.205

CE) FEOTERILz 6,

*p<0.1, **p <0.05, ***p <0.01
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