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Proportion of households investing in risky assets, by age

Under30  30-39  40-49  50-59  60-69 73;2:1 Total
Direct stockholding
Untited States 11.8 16.0 21.2 24.8 23.7 18.2 19.2
Untited Kingdom 10.8 19.6 24.5 28.1 26.2 18.5 21.6
Netherlalands 4.7 6.8 13.4 18.4 17.8 21.2 14.4
Germany 8.5 11.3 12.1 11.2 10.1 6.1 10.0
Italy 34 9.9 8.4 9.3 6.4 4.2 7.3
Direct and indirect stockholding
United States 343 51.8 58.3 61.4 47.1 324 48.9
United Kingdom 20.4 31.5 37.0 41.2 34.8 219 31.5
Netherlands 12.1 25.6 33.7 40.1 38.6 359 335
Germany 18.6 21.8 22.0 21.0 17.1 11.7 18.9
Italy 11.9 27.5 242 23.4 15.8 7.8 18.9
Risky financial assets
United States 345 51.8 58.5 61.5 47.9 334 49.2
United Kingdom 20.9 32.0 37.7 42.2 36.4 23.1 324
Netherlands 8.7 15.6 21.0 31.1 31.1 35.1 24.8
Germany 239 28.2 28.0 27.8 23.1 18.0 25.1
Italy 17.3 30.3 26.9 26.3 20.6 10.3 22.1
Total risky assets
United States 38.7 58.6 67.0 68.4 59.2 424 56.9
United Kingdom n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Netherlands 12.8 229 29.6 41.2 32.8 38.8 31.5
Germany n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Italy 324 50.6 50.6 51.7 45.9 26.4 43.8

Sources: United States: 1998 Survey of Consumer Finances. United Kingdom: 1997-1998 Financial Research
Survey. Netherlands: 1997 CentER Saving Survey. Germany (unified): 1993 data, Income and Expenditure
Survey. Italy: 1998 Survey of Household Income and Wealth.

Note: All statistics use sample weights.

(AT Hurd (2001)
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SEt) 75 v —cid, E AR A (financial literacy) & & b [k 7 %0 3 (financial
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72DIc Y R 7 [BEERE L R 2OV TIE, dEmsid b,
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Financial risk attitude

OLS OLS OLS OLS

(i) (ii) (iii ) (iv)
Age/10 —0.101* —0.055"** —0.041** —0.021*

(0.006) (0.006) (0.008) (0.008)
Index for cognitive skills — 0.108*** — 0.064***

(0.007) (0.007)

Country fixed effects Yes Yes Yes Yes
Control variables No No Yes Yes
R 0.097 0.116 0.139 0.145

(HFR) Bosang and Dormen (2015)
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HoLt LT, BAEERROEE, BFOBOETFREFIETINA FIA VEEDTL
%,

SENT D, SRR ZEE ST ORAN R EEEH (2017.4) BV T, EEBEE A~
DEFFEICRA2EEFREL LT TEREE X, BEORERBITITho7ze LTH, BiE
722 ICA, IR EHER N2 T 256052 2 Lo b, BRBEERICNT 2
BEEFCB L, HAMEOFEANICEK W, HEREE - e E R T 5 (hE) 44
Db, o, BmBERICENTH, TEIL 740 -7 vy 7L T MSEXH B, L
ZERML. BBiCBWT, A4 FI4 v 28 2 A NBAl 0 #Eelpikitoe =41 »
THBOEfHE LT dy, BMPGEROTELR 7 xu—7 v 72 fToTWwa v [l
HELTEBET Loh#2R LT3,

5. fEO—DEE

REMRO U 2 7BV R GEBADI DL LT, FEREADROKLEICE T, %
COBEBRPAEBABRCLEOREET -V 2 BATVWEILE2ET LI LDTE S,
MITRENT WS & 5T, 40K S & M40 Tz, AEEEo SRS b
BoTWw?, Zhid, BRFEOEAERTEZIE., L ALy VPEVLRIICHIGT 5, L
Ly VEVIRILTIE, VAR EZToGADOFKEIOABE L GO — 7 1 ) A4k
DYV AZIFEFICRELRDDLELRD S5 5, ZOGEIE, VAZEERZIGIT2Z L1k, 6H
M7 fTE8ICTH %,

o, HEROLA, REtoBEOTICIE, SMEEICMA, TEEL v EYEEDL
GEND LD, FHEMSIRESELEFHLS 20T, EYEEEZTEHEDLE—F 7+
VAL, EMEEICY R 7EEPEGENRTH, HYDY R 22 bD RS, fEo
T, FbROFHOEMEEDOHREIZ, VA2 2MATbDLET 500, AHENEL 5,

FoREMEZRAT 28050 A7 #%EEZRBIET 27-011F, FFLRLHEET — v ofifl
FoBEBEEEMNL, FEBRLMEROBRICHZM2FBHIE LT T ENEFE LW,
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1. BRELEIPEORED LR

BOEOEBMBFICB VT, EEE D NRE LEERH & LTz, NISADEREIER
Pl EE) 238 %, NISAIC 8T, NISAME (FF1205 1) ic 8 v TR R ERFILICK
Bx LA, Rk, —/Ic20% (ERL+# 58 CHBLS B ES, XY Ev LT 4 V5
DIFEEBL & 72 5, NISAWZ, 20/& ML s S I3EECHHREFBTH L, EiE D FHARETH
%

NISADFFARPLIC S &, 2016FIH KO EMRF| 0 EBE o B4 (FR4) 2 A TH 5 &, 60
R 2330.6%, 70/ 4322.0% T, 80mfibl -4 6.8%% i T %, 60/ L26H R
EzhdTsh, HIHEDS H, BE0EIEIZKE V, 20165FE6H R 5 OIEINETH 3
L. 60N E 7O DML, 5.3%8 & 5.6% T (5.8%) & b (K28, 80k
DIEFIZT.0% & & D BOIIME L 2> T 3,

&4 NISAFARINER 2016FIA KK R)

NISAEHmO AR | o | L | s 2846 ] A

s (Zé\jgiﬁgl’i%%ﬁ%%%%ﬁmﬁ 5.8% 100.0% | 8J63,761(%7,946 5 | 100.0%
204% 2;*61;;?;73(;;75,5 5.9% 2.7% 2,27854,826751 | 2.7%
305t (2,71’?;?%?42;?}3% 6.3% 8.3% 6,904(59,93875F | 8.2%
407 At 1?@}2’2?%%;}565;5%? 6.5% 12.7% 19K595(9,350 511 | 12.7%
507 1?5)45221%%67’?;2%%? 5.6% 16.8% | 1964,135(36,55377F | 16.9%
607t Z?E?igi?%%g,zigg%ﬁmﬁ 5.3% 30.6% | 29k5,723143,834 51 | 30.7%
7084 lﬁigl’ig?%fi“é@g%ﬁmﬁ 5.6% 22.0% | 158,468(55,22351 | 22.0%
80D I (1?7’2‘;%{;%;?7’2;‘;%? 7.0% 6.8% 5,654(18,218771 | 6.8%
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