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ABSTRACT

Using microdata from U.S. household surveys.

| document that families with a financially sophisticated

husband are more likely to participate in the stock market
than those with a wife of equal financial sophistication.

This pattern is best explained by gender identity norms, which constrain
women’s influence over intrahousehold financial decision-making.

A randomized controlled experiment reveals that female
identity hinders idea contribution by the wife.

These findings underscore the roles of intrahousehold bargaining @
and traditional norms in shaping household financial decisions.
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Introauction

In the Antebellum south : Women were expected to “recognize their subordinate place and
to be obedient to the head of the family:.

A century later :: gender inequality persists despite women’s empowerment.

1

? Traditional gender norms shape household financial decision 7

Black box ’

spouses jointly ——disagree—— any inequality(literature)




|. Data and Methodology
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Introauction

A B =

Two complementary analyses:

» Document a gap in stock market participation between households with a financially
sophisticated husband and households with a wife of equal financial sophistication;
Best explained by gender identity norms

» A randomized controlled experiment

Explore the causal effects of gender identity on both the information contribution and the
Information aggregation of intrahousehold financial decision-making




s |. Data and Methodolo A. Data

microdata from three complementary U.S. household surveys:

Careers in finance include employment in

depository institutions :
insurance

nondepository credit institutions real estate

security, commodity brokerage, and investment

companies, ﬂ D da & ’%
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= |. Data and Methodology =~ A. Data s

ASEC Census HRS
Table | N = 854,013 N = 8,781,372 N = 52,238
Descriptive Statistics Mean SD Mean SD Mean SD
; % B = E |
Market participation 0.30 0.46 0.20 0.40 0.36 0.48 %ﬁzliﬂxmﬁ:fiﬁ Z % Hﬁ ,WJ
Husband in finance 0.04 0.21 0.04 0.20 0.04 0.19
Wife in finance 0.06 0.34 0.06 0.24 0.06 0.23 ﬁ‘ ri Hﬁ % riz
Husband age 44 .48 10.17 45.11 10.66 B67.64 8.56
JJ: A}
Wife age 42.32 9.98 42.90 10.53 64.60 855 HRSIHEREIT65%
s N N Husband race
HU V‘j/‘j/l\*ﬂézlgjfﬁﬁ White 0.74 0.44 0.80 0.40 0.580 0.40
K, HRSAHHL Black 0.25 0.06 | 0.24 0.30 ‘
Other 0.19 0.40 0.14 0.34 0.10 0.30 H ngugizfﬁg
HI PR AT BT Wif .
HI P ] ife race
Z:: EJ White 0.73 0.44 0.80 0.40 0.80 0,440
o Black 006 | 024 0.23 0.30
Other .20 0.40 0.15 0.35 0.10 0.30
Husband education
Less than high school 0.16 0.37 0.13 0.34 0.23 0.42
High school graduate 0.26 0.44 0.34 0.47 0.33 0.47
Some college 0.25 0.43 0.22 0.42 0.19 0.39
College graduate 0.33 0.47 0.31 0.46 0.25 0.43
Wife education
Less than high school 0.15 0.36 0.11 0.31 0.19 0.39
High school graduate 0.26 0.44 0.37 0.48 0.41 0.49
Some college 0.27 0.44 0.24 0.43 0.23 0.42 > N7 A =3 N7
College graduate 0.32 0.47 0.28 0.45 0.18 0.39 H RS*%%ZIK EF[ :l:i//j %& H 7J\<:F‘,TEE
Husband self-employed 0.14 0.35 0.14 0.34 0.13 0.33
Wife self-emploved 0.07 0.25 0.07 0.25 0.06 0.25
Log husband income 10.66 1.03 10.71 0.89 10.22 0.88

Log wife income 9.52 1.92 9.86 1.23 9.49 1.02

HRSHF:AH190% L Log household income 11.17 0.79 11.17 0.75 10.89 0.86
/ Log household wealth 12.31 1.54
EHECKE T (0.81) 0.39 (0.82]) 0.38 [0.93) 0.26

Home ownership

_ Number of children 1.44 1.25 1.32 1.26 2.86 1,81 [t shanxi dlitversiiy




B Nata anAd Mothadalamy =B Eranirical Anmran el
|. |. Data and Methodology B. Empirical Approach
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Figure 1. Career in finance and household stock market participation. Jo i & %
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N Nata anAd MothadAalacdy, ™ D Eramirical Ammreea -
g |. Data and Methodology B. Empirical Approach

yi = a + By - Finance; + B; - Husband in finance; + y'X; + ¢;, (1)

» y household stock market participation,
Finance; a dummy variable indicating whether one spouse works in finance, and
Husband in finance; a dummy variable indicating whether the husband works in finance.

vector X contains nonparametric controls

Y V VY

\4

B4 captures the gap in stock market participation between households in which neither spouse works
in finance and those in which the wife works in finance, conditional on all of the aforementioned

controls,
> B2, the coefficient of interest, captures the participation gap between households in which the husband

works in finance and those in which the wife works in finance that is not absorbed by the other
covariates.

fincluding the age, birth cohort, race, educational attainment, occupation?
and self-employment status of both spouses, as well as family income,
income earned by the wife relative to that earned by the husband, home

\ownership, and number of children )
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1l. Main Results




11 Main RPoclilte ™ A Racaline RDac) |+ I
5 1. Main Results A. Baseline Result

To control for time-varying differences in local economic and social environments.
» state by year fixed effects for the ASEC and the Census samples,

» region by year fixed effects for the HRS sample,

» In the HRS sample, control for household wealth.

D d K F
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. U [ _
Table || ASEC Census HES
Baseline Regression (1) 2) (3) (4)

ASEC Husband in finance 0.020%** 0.016%+* 0.0695** 0.0675**
(0.004) (0.001) (0.014) (0.013)
LI 2%+3%=5% Finance 0.030%+ 0.007%%* 0.016* 0.009
Ea— (0.002) (0.001) (0.009) (0.009)
Z 3% Log household wealth 0.110%%%
FHZE— 2% (0.002)
Fixed Effects:
Census Husband age group Yes Yes Yes Yes
L FK—>1.6%+0.7%=2.3% Wife age group Yes Yes Yes Yes
Husband cohort of birth Yes Yes Yes Yes
#] 0.7% Wife cohort of birth Yes Yes Yes Yes
MZE—> 1.6% Husband race x Wife race Yes Yes Yes Yes
Husband edu. x Wife edu. Yes Yes Yes Yes
Husband oce. = Wife oce. Yes Yes Yes Yes
HRS — 6.9%. 6.7% Husband self-employed Yes Yes Yes Yes
Wife self-employed Yes Yes Yes Yes
jz W‘j *;_A ’fﬁ i _I_ E,(J ﬁg' ﬁ ‘I,i % Eﬁ % E ]}—[7‘" Household income Yes Yes Yes Yes
. ﬂAb o /‘\‘-‘ e ] oy A Relative income Yes Yes Yes Yes
S| Kiﬁﬁf He & 7| Eg E@lﬁ/}%/}EE o Home ownership Yes Yes Yes Yes
HRSFEAR 5 K ZE R R a] e 2, 154 Number of children Yes Yes Yes Yes
A BITE T BEZE 248 AR B v o o o -
o Observations 854,013 8,781,372 52,238 52,238
Adj. R2 0.220 0.198 0.207 0.265

X Z N RDVE R AL T SR

R




One might argue that this gap could be driven
by gender differences along five dimensions:

» 1.men typically work higher ranked positions than women in the financial industry and therefore could be on
average more financially sophisticated,;

» 2.men tend to be less risk averse than women;
» 3.men are usually more overconfident than women;
» 4.men could be more optimistic about future stock returns than women;

» 5.men may participate in social bonding events more often than women and thus may be more likely to
gather investment-relevant information from their peers.

The evidence works against each of these alternative interpretations.

D a K F
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DIl Maim Daciilte ™™ D Cuidanca fraomm Danl Manac~are T
= |I. Main Results B. Evidence from Bank Managers
—AEE e, SRS AT TN RS Z IR [R5 S R k. 81T T HE
Table 11l ROCTEARAT B A, DA (74 5T 4 e 1 [
Evidence from Bank Managers
ASEC Census
(1) (2)
Husband bank manager 0.055%+% 0.035%%%
(0.018) (0.004)
Bank manager 0.087%+% 0.022%%%
(0.010) (0.003)
Controls Yes Yes
Observations 854,013 8,781,372
Adj. R? 0.215 0.194
ASEC Census
R 5.5%+8.7%=14.2% k> 3.5%+2.2%=5.7%
HZf— 8.7% Hf— 2.2%
FHZ— 5.5% FHZ=— 3.5%

XL IRY], Rl AR 22 RIS [F) ) it B 20 1 A K n] e B

D d K F
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= II. Main Results C. The Effect of Risk Preferences

LT LE B R T DR RS . D PP A XS FE A P ) 2 B Sl 7 RIS AR, BRI THRS
FEAS,  FRAEXSRCAR XU B RS R A 2EAT P2 5, ERTa AT R bl XS i e 5 A AR BRSO It

R E s, Bk, #AEEEBSAEXIMBEE T TE:
> fEIRNER A B BN IR IR AT BEPE A ] 5

> R NBIAE B HIR =43 2 — HI A Be PEARSE

> AF U NS B 20% 8 ] e AR [F] ;

> UL E#ATE.

Table IV

The Effect of Risk Preferences

RELERKRY, RENTYZEE
PEANACHT B A2 KU A5 2 R
T Z BEFTR T o

(1) (2) (3) (4)
Husband in finance 0.068+*+#* 0.066%%* 0.068%+* 0.066%*%
(0.015) (0.015) (0.015) (0.015)
Finance 0.007 0.007 0.007 0.007
(0.010) (0.010) (0.010) (0.010)
Husband risk aversion —0.008%%* —0.008F+#*
(0.002) (0.002)
Wife risk aversion —0.003 —0.002
(0.002) (0.002)
Controls Yes Yes Yes Yes
Observations 39,987 39,987 39,987 39,987
Adj. R? 0.266 0.266 0.266 0.266




o |l —

. Main Results D. The Effect of Overconfidence

BVEH MR 2R Gk 1 S, Sl A TR R DT T R4S o D9 1 PPAl I A ) 22 e R 7 BT DARZ IR [ U5 23 B 1) 46
R, BTHHTHRSFHEA, FFNENE B E--- B R IPCIZ8E /0 5L [BHZAE S5 I SEPR R L A ZE 57 o A T E $% )
TROTWE E B EAK R, SCRAFE G TR K EMNE T N H it TR REZ BRI EETT22 5 E 2 SR

fE.

Table V

The Effect of Overconfidence b 2 ) “
Husband in finance 0.066++* 0.065%+%* 0.066+** 0.065%%*
10.014) (0.014) (0.014) (0.014)
Finance 0.008 0.007 0.008 0.008
(0.009) (0.009) (0.009) (0.009)
Husband cognition 0.011%%% 0.011%%*
(0.001) (0.001)
Husband overconfidence 0.042%*%* 0.040%**
(0.007) (0.007)
. R . L . Wife cognition 0.005%%* 0.003*
XSS IR, o EAE R E (0.001) (0.001)
EFZ( j(ﬁfﬁ%%ﬁ M 2 B A 45 5 Wife overconfidence 0.017%# 0.011
(0.008) (0.008)
Controls Yes Yes Yes Yes
Observations 50,449 50,449 50,449 50,449
Adj. RZ 0.265 0.266 0.265 0.266

NI R
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- 1. Main Results E. The Effect of Expectations =

T VAl A5 SR 15 2 AT AR SR B 113 [ 9 35 AR WA BE B Al 22 57 SR B i), BT HRSHEAS, fEIZAEA
AR T AR BT R AR SR T AR R . Bk UL, AE S BB, JRE SR R R T
B Tk B 52 R 5 i EEBAE R E /2 2207 7 BOREARAS IR A1l 72 IR ZE 007 #A5H F00 ) X g

Table Vi (1) (2) (3) (4)
The Effect of Expectations
Husband in finance 0.067++* 0.064%+* 0.068%+* 0.065F+*
(0.023) (0.023) (0.023) (0.023)
Finance —0.018 —0.017 —0.019 —0.018
(0.015) (0.015) (0.0156) (0.015)
Husband expectation 0.096%+* 0.088%**
(0.013) (0.013)
Wife expectation 0.076%** 0.063%%#
(0.014) (0.014)
Controls Yes Yes Yes Yes
IXEesE B NATTH AR SR B T B4R Observations 15,443 15,443 15,443 15,443
PR T O B AT gl Ad R 0.254 0.206 0.255 0.257

TG &s

D d K F
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DIl Maim Daciilfte ™ [ Tha CEHArt Af CAcinal Nabararh o T
» |l. Main Results F. The Effect of Social Networks
ST ATSR Fr) BB P T B b e A TR ) Lo M A T B AT IR LR (S B, B M AT HE 2 AR
J T A TR, R TASECREA, vk T ke 5 RIEF: ()3 RIAs, 4% 5ALEA

SRR, BIEX, LRGBS G E R FE s, ATk, T8 /R R

FEI 18] 5 T ACAE R
JEBREL 2R
Table VII _ (1) (2) (3) (4)
The Effect of Social Networks
Husband in finance 0.060%+* 0.061%+# 0.059%## 0.061 %+
(0.020) (0.020) (0.020) (0.020)
Finance 0.018% 0.017% 0.018% 0.017%
(0.010) (0.010) (0.010) (0.010)
Social bonding 0.018%*# 0.023**#* 0.022+**
(0.006) (0.006) (0.005)
Controls Yes Yes Yes Yes
Observations 41,862 41,862 41,862 41,862
cEEZER ) AT Adj R 0.235 0.236 0.236 0.236

972 5 AN K AT eSS 2 1T Y
ENSEAE

D d K F
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|| ll. Main Results G. Evidence from Career Switchers

> N T AER BRI PRI 22 0t T A AR R R, 3T T b X BRSNS T IRV, X
A AL B BCAE — D7 (W R Rt T ML AT R F— K ERIIREE 322 5 B . SURRIERY 5 225 1 b 3] 5E 2
B (2) 2] (4 5, RZAET—E R EERNIIEN (4) FIH .

Table VIII (1) (2) (3) (4)
Evidence from Career Switchers Husband to finance 0.045%%* 0.033%= 0.033%= 0.028%=
(0.014) (0.014) (0.014) (0.013)
To finance 0.091 %= 0.061%%* 0.059%%* 0.061%%*
(0.009) (0.009) (0.009) (0.009)
A log household income 0.031%%* 0.065%%*
(0.002) (0.002)
Husband oce. = Wife oce. No Yes Yes Yes
Controls No No No Yes
Observations 134,906 134,906 134,906 134,906
Adj. R? 0.002 0.044 0.047 0.100

> HARORUL, SURFAT Stk AE
KEES 5 R EE T IR AT Re 8
8.9 H &L, M7 HEE R A]
RETEDONG. AN B H. KREFKEE
BRI BT RS R T, BNV % e
E%ﬁ%?%ﬁﬁﬂ%%%@ﬁ

NI R
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Ill. Evidence for Gender Identity Norms




ﬁ
. 11l. Evidence for Gender ldentity NOImMS = —

TEARTH, HEAT 75N RN, FRHAL T S 3P ) G AR U A E 4
—. SN TERBETFEE AN OB RE., XEFRENKRTETE
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G VE BRI B SR, T X Skt 1) J5 AR A T 157 A AL SR 7 A £
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B NS
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*
: 11l. Evidence for Gender ldentity Norms A. Influence of Working Mothers ==

Working Mothers

Hushand’s Side Wife's Side
Table IX

(1) (2)
The Influence of Working Mothers
Working mother x Husband in finance —0.015%** —0.016%+%*
N (0.003) (0.003)
HZ I TAERBERTE TR KR Working mother x Finance / —0.011%%%# —0.011%%#
1B R E S Lot K g 2 1A 1.1% (0.001) 106 (0.001)
Z 5K ETEEZ1.1% Working mother ‘\ 0.003#%+* Q 0.001
_(0001) \ (0.001)
Husband in finance 0.026%+* 0.0265+%
(0.002) (0.002)
. Finance 0.012%%* 0.0]12%++
K2 TAERIREEE KR (0.001) (0.001)
PMERES LMK 2 18] Z R Controls Yes Yes
Z 5 ETi7522.6% Observations 6,240,888 6,240,888
Adj. B2 0.199 0.199

Thus, consistent with the gender norm hypothesis, the baseline result is stronger among
households who are more likely to hold traditional gender role attitudes.

NI R
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" 11l. Evidence for Gender Identity Norms B. Origins of Gender Roles =

%ﬁ@igi%%iﬁﬂﬁEI‘J%é}ETi%IJ%JW'@o 14t B SAT R HBHE RO 2 7 EAR 2 KR 77, HR AES REPER i S BEA
4F5E,

Table X
Traditional Gender Norms across Cultural Environments (panel A)

Panel A: Traditional Plough Practice

G AL E AR B F E S Lotk R Husband’s Side Wife’s Side
FEZ 825 ISR g ) 2 B 2 3.2% (1) 2)
Traditional plough use x Husband in finance 0.050%*# 0.034%*#*
(0.007) (0.008)
Traditional plough use x Finance —0.005 —0.004
g AR E AT R E S it N 0000 2 504 (0.005)
KEEZ 012 5 E )20 J| -4  Traditional plough use 3.2% fg'gég; | \ [g-ggg}
%Iﬁﬂ Husband in finance \ —0.018%%= —0.009
(0.006) (0.007)
Finance 0.016%%* 0,017+
(0.005) (0.003)
Controls Yes Yes
Observations 220,051 238.609
SRR, ARSUEN] T PEAIE R UL Ad). R 0.201 0.203

!

T




|I l1l. Evidence for Gender ldentity NOrmsS C. Southern CUlture e

Table X Southern Culture

Traditional Gender Norms across Cultural Environments (panel B)
Panel B: Southern Culture

Husband’s Side Wife's Side
ERES A INE (1) (2)
L
igi Ei%iﬁggﬂm Southern family x Husband in finance 0.011%%# 0.006
(0.004) (0.004 )
Southern family x Finance 0.001 0.000
(0.002) 2.2% (0.003)
R T FEEK A r B Husband in finance 2.8% “—D.017%% \I 0.016%5
SEALIEREEL N (0.003) ©.008)
51 5 5 2 0 Finance 0.007#*#= 0.008%+*
117@ (0.001) (0.001)
70 Controls Yes Yes
Observations 3,933,621 3,918 871
Adj. B2 0.185 0.184

the size of the gap among households with a southern wife is larger than that among
households in which the wife has not lived in a southern state.

NI R
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" 11l. Evidence for Gender Identity Norms D. Religious Belief
U 333 ) ) PR g P G P B A 5

Table X

Traditional Gender Norms across Cultural Environments (panel C)

TR SN SR 20 Bl 1Y 55 14 S A0 2
Kt M TS5 EZEE11.7%

AR Z IR H0S B 1) 55 2 R A
LM EZ R EE 92 5 E 2
9.2%

Religious Belief

Panel C: Religion

Husband’s Side

(1)

Wife's Side
(2)

Actively religious x Husband in finance

Actively religious x Finance

Actively religious 11.7%

Husband in finance

Finance

Controls
Observations

Adj. B?

Again, | interpret these results as consistent with the gender norm hypothesis.

0.082%++*

(0.026)
—0.04 7%
(0.018)
0.004
(0.004
0.035%+

(0.017)
0.027%*
(0.011)
Yes
51,271
0.265

0.044*
(0.026)
—0.050%%+

9.2% (0.017)
\ 0.009%*
(0.004)
0.048%=*
(0.018)
0.032%+*#*
(0.012)
Yes
01,688
0.265

N

NI R
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" IIl. Evidence for Gender Identity Norms E. Who Wears the Pants =
B Ja, FIHHRSK T ZBEE N R SR — MR R & i . Fpalid, XA m@esi:  “ B KB E R K E T ER,
WA mAPEMN? 7 HRSFEA S JE X7 K AR RN B E TS 5 KR SR SRl TAEME1E
G R TAER 2K BE F U R B & E L
Table X
Traditional Gender Norms across Cultural Environments (panel D)
Panel D: Who Wears the Pants

=] yvh o2 = /
ifﬁﬁé@ﬂ%f&*ﬂ H/‘J%%Epﬁj(%%z Husband’s Side Wife's Side
iEF' : i‘@%@%ﬂﬁﬁ%EZlEﬂ infise (1) (2)
B 347 5 b e H.1 D 10
SRS 21 2.1% Husband final say x Husband in finance 0.061%* 0.032
: s - (0.032) (0.032)
SRV A B A B R R B Husband final say x Finance —0.039*% / —0.028
KARMZTH, BEFEML (0.023) 9.9% (0022
MR AR ETN S 5= Husband final say 12.1% —0.009% 0.009%
BE 6% \ (0.005) (0.005)
Husband in finance 0.060%+% 0.067+%F
(0.017) 0017
Finance 0.008 0.007
(0.011) (0.012)
Controls Yes Yes
Observations 40,191 40,191
Adj. R® 0.267 0.267
Again, | interpret these results as consistent with the gender norm hypothesis. —— 2, & } %
: . - ~
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V. A Randomized Experiment




» | conduct a randomized controlled experiment in which | recruit close to 4,000 married
individuals and randomly prime them with gender identity.

» | find that female identity hinders idea contribution by the wife.

» This effect of female identity on the information contribution of intrahousehold financial
decision-making is distinct from a lack of confidence in areas that are stereotypically outside
of their gender’s domain.

shanxi universicy



TN A DarmAdaraiomnd Cummrimmmmt R R
|. V. A Randomized EXperiment mmmmmmsr———

—ASEBHIR, RIS

a randomized survey experiment

» focus on two key stages of the financial decision-making process between spouses: information contribution
and information aggregation.

» test in a unified framework whether women choose to suppress their influence at the information contribution
stage and whether their influence is down played by their husband at the information aggregation stage.

EE ST B, Lt Ggani; EEEREME, &R TR0,

NI R
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V. A Randomized Experiment A Experimental design

subjects are introduced to an employee stock purchase plan (ESPP)
Specifically, they read three frequently asked questions on what ESPP is, how it works,
and whether there are restrictions on sales of company stocks. Meanwhile, they are

presented with the hypothetical company’s stock performance in the past 12 months in
a price chart and then asked whether they intend to enroll in the plan.




. IV. ARandomized Experiment A Experimental design

» In the final part of the survey, subjects are assigned to different arms of the experiment
depending on how they answered the ESPP question.

» 0On the one hand, subjects who chose to participate in the plan are put into a scenario where
their spouse faces the same decision. Due to unwarranted concerns, the spouse, as an eligible
employee, is not inclined to enroll in the plan and the subject is entitled to make a final call on
this decision. This scenario allows me to test whether gender identity affects an individual’s
willingness to contribute ideas to the spouse.

» 0On the other hand, subjects who did not choose to enroll in the plan are put into a scenario
where their spouse provides the correct reasoning as to why the subject should take this
arbitrage opportunity. This second scenario allows me to test whether gender identity affects an
individual’s openness to constructive advice from the spouse.

shanxi universicy



|| V. A Randomized Experiment A. Experimental Design

Figure 2. Experimental design.

Turk Workers

{ Pool of Mechanical

Exclude (if any):
a) Not married:

" b) Age < 24 or age > 64;
¢) Non-11.S. resident.

Y v M
W EEENEES I
™ ,-/fl:.; | —T Primed | Primed —_ ( ’;:\'-, Participate?
l'\h | 7= Control | Control T . /:" e e
,r, V RERES—
R _—a- Primed i Primed ~5. - R

= - 1 . I : L=
7= Control 1 Control -,
! 1
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V. A Randomized Experiment B. Experimental Results

. Table IA.VIII
%ﬁ%‘ %32%@3 Subject Characteristics for the Randomized Controlled Experiment

This table reports subject characteristics for the randomized controlled experiment. The sample is restricted to married individuals aged between 24 and 64 who are
U.S. residents. For each gender, subjects are divided into two groups, depending on whether they chose to participate in the employee stock purchase plan. Trading
experience is a dummy equal to one if the subject had experience buying or selling investment instruments. Financial literacy is a dummy equal to one if the subject’s
self-assessment of overall financial knowledge is above 4 on a scale from 1 to 7, where 1 means “very low” and 7 means “very high.” Risk aversion is a dummy equal
to one if the subject’s self-assessment of willingness to take risks in financial matters is no more than 5 on a scale from 0 to 10, where 0 means “unwilling to take any
risks” and 10 means “fully prepared to take risks.” Generalized trust is a dummy equal to one if the subject agrees with the statement that “most of the people can
be trusted.”

Men (% 713% Women

Participants (N = 1,063) Nonparticipants (N = 318) Participants (N = 1,891) Nonparticipants (N = 689)
Mean SD Mean SD Mean SD Mean SD
Age 39.47 9.63 38.60 9.39 40.22 9.94 38.20 9.76
White 0.78 0.42 0.83 0.38 0.83 0.38 0.83 0.38
College graduate 0.79 0.41 0.76 0.43 0.69 0.46 0.67 0.47
Full-time employed 0.85 0.36 0.80 0.40 0.48 0.50 0.43 0.49
Log family income 10.69 0.62 10.60 0.65 10.58 0.62 10.51 0.62
Having child 0.70 0.46 0.63 0.48 0.73 0.44 0.72 0.45
Trading experience 0.87 0.34 0.75 0.43 0.70 0.46 0.46 0.50
Financial literacy 0.68 0.47 0.57 0.50 0.45 0.50 0.35 0.48
Risk aversion 0.39 0.49 0.63 0.48 0.62 0.49 0.85 0.36
Generalized trust 0.48 0.50 0.39 0.49 0.41 0.49 0.34 0.47

@éﬂ



 IV. A Randomized Experiment B. Experimental Results

Figure 3. Causal impacts of gender identity.
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: IV. A Randomized Experiment B. Experimental Results

Table XI
Causal Impacts of Gender Identit FEFE A NRFAERS , o 5 il 4
: _ Y _ _ SR SR ] A PE RIS T 27 A
Information Contribution Stage Information W H 4y [
(1) (2) 37 (4 K
Gender identity —0.066%+* —0.070%*= 0.017 0.026
(0.023) (0.023) (0.054) (0.056)
Age 0.004%#% —0.002
(0.001) (0.003)
White 0.026 —0.008
(0.032) (0.073) ‘
College graduate —0.052%% 0.094 )ﬁﬁﬁﬂ ﬁEb"_’k‘ T % TiXﬂ‘:‘F‘;l%
- oz 0063 A 25T 3R B LR
ull-time employed 0.067*+#= 0.042 - ——
(0.024) (0.071) IR FE AN 2
Log family income —0.007 0.022
(0.020) (0.047)
Having child —0.016 —0.073
(0.027) (0.060)
Trading experience 0.105%## —0.109
(0.027) (0.073)
Financial literacy 0.118%## —0.032
(0.025) (0.061)
Risk aversion —0.154%%% 0.013
(0.025) (0.062)
Generalized trust 0.018 —0.036
(0.024) (0.056)
Observations 1,891 1,891 318 318

Pseudo-R2 0.003 0.062 0.000 0.022 N
- L & K %
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V. Conclusion
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