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xR7 ERE—VXVEEDNRE

N | U o
Y R B Hot T TN Ae ANt

KEE UM oiiEEE
Marginal Marginal Marginal Marginal Marginal
W Effect @ Effect ® Effect @ Effect ®) Effect
pel 0.147 0027 0.047 0.007 0.075 0.006 -0153  -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"" -0464™" -0.039"* -0.284 -0.006" -0440"* -0.021"*
[-1422] [-1551]1 [-10.32] [-1096] [-612] [-6.07] [-230] [-221] [-4.34] [-4.23]
pc3 0111 0020 -0086  -0014  0278™ 0023™ 0314™ 0007 0256™ 0012
[3.32] [333] [-141] [-141] [527] [5.29] [317] [3.03] [353] [348]
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Risk_aversion_Dont_know -0064 -0012 -0117 -0019 -0223 -0019 -0814* -0017" -0087 -0.004
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Control variables Yes Yes Yes Yes Yes

cons. -3.293* -3.653"" -4.686™" -4.276™ -7.1717
[-10.81] [-9.50] [-778] [-4.04] [-6.31]

Obs. 4587 4587 3300 3300 2705 2705 2449 2449 2559 2559

Pseudo R-Square 0.211 0.16 0.119 0.104 0.116

Chi-squared 895.163 475191 195.376 78.469 127.443
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HADEANZERDY 2V BERE

&) 7T — R
(1) 2) (3) (4) (5) (6)
Basic_correct_number 0.239*** 0.139
[2.88] [154]
Advanced_correct_number 0.232"* 0.192"*
[395] [2.95]
All_correct_number 0.171"
[4.21]
Weighted_financial_literacy 0.261***
[4.19]
pcl 0.021
[0.20]
pc2 -0.083
[-0.70]
pe3 0.289"
[248]
Risk_aversion_Low 0.003 0.118 0.077 0.063 0.070 0.199
[0.01] [0.27] [0.17] [0.14] [0.16] [0.44]
Risk_aversion_Medium 0.034 -0.026 -0.067 -0.069 -0.060 0.157
[0.11] [-0.08] [-021]  [-022]  [-0.19] [0.56]
Risk_aversion_High 0.074 0.133 0.096 0.086 0.075 0.04
[0.22] [0.39] [0.28] [0.25] [0.22] fo.11]
Risk_aversion_Dont_know -0.035 0.306 0.316 0.291 0.285 -0.257
[-0.10] [0.88] [0.89] [0.82] [0.81] [-0.75]
Control variables Yes Yes Yes Yes Yes Yes
Obs. 404 404 404 404 404 404
Pseudo R-Square 0.145 0.167 0.175 0.175 0.171 0.143
Chi-squared 29.269 33489 35.599 35413 35.343 32.501
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