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Abstract
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1 Introduction

Confronted with the demographic transition and rapid financial innovation, households
need to make complicated financial choices with profound and lasting consequences on their
economic well being. Research on financial literacy, which has developed rapidly over the
past decade, has established the widespread presence of financial illiteracy across countries
at various stages of economic development, as well as a strong correlation between financial
literacy and positive financial outcomes at the household level (see Lusardi and Mitchell
(2014) for the state of the art). Establishing causality from financial literacy to economic
outcomes has been more challenging but of profound importance for policy choices and pri-
orities in the presence of competing approaches to enabling household financial decisions.
These include financial regulation, financial advice, and default options that come into effect
if the household takes no action.

Knowing whether and to what extent financial education programs should be part of this
arsenal depends crucially on identifying a causal link between financial literacy and good
financial outcomes for the household. Yet unobserved factors, including but not limited to
cognitive abilities, can lead an individual both to become financially literate and to have
good financial outcomes, without a direct causal link between the two. Furthermore, the
observed correlation between financial literacy and outcomes may be due to reverse causal-
ity, e.g., from retirement saving to learning about financial concepts. In either case, the
observed correlation would not imply that promoting financial literacy can be expected to
improve financial outcomes for households.

Rather than focusing on the role that own financial literacy can play for household finan-
cial outcomes, this paper is, to the best of our knowledge, the first to study financial literacy
externalities, i.e., the potential for financially literate neighbors to have an exogenous (pos-
itive) influence on financial choices of households. If the presence of such externalities is
established, it can constitute a powerful argument for the relevance of financial literacy for

economic well being, strengthen the case for introducing effective financial education pro-



grams, and imply wider reach and greater cost effectiveness as a result of social multiplier
effects.!

Financial literacy externalities reinforce and extend the notion of human capital exter-
nalities, in the spirit of Acemoglu (1996) and Acemoglu and Angrist (2001), as motivations
for suitable educational programs but in this case with financial content. Beyond financial
literacy, examination of such externalities has implications for two other budding litera-
tures, related to peer effects on financial behavior, and to financial outcomes of immigrants
and refugees. The former is relevant for the spread of (possibly flawed) financial behavior
across broad segments of the population, while the latter has relevance for little appreciated
aspects of refugee policies in the ongoing crisis.

The literature on (own) financial literacy has sought to overcome the econometric prob-
lems of reverse causality and unobserved heterogeneity through instrumental variable esti-
mation. Researchers have been inventive in devising instruments for own financial literacy,
either by going back to early life events or by looking at environmental factors.2 An impor-
tant concern is the potential influence of early life or environmental conditions on shaping
financial behavior of the individual through unobserved channels, beyond the various in-
cluded controls.

When studying financial literacy externalities, the identification issue is shifted to deal-
ing with endogenous sorting of financially sophisticated households into neighborhoods with
other sophisticated people, as this could induce a positive correlation between financial out-
comes and neighborhood financial literacy without a causal influence of the latter. This

problem, however, is overcome if respondents have been randomly allocated to specific ar-

IThis last factor is relevant even if thorough financial education programs are only possible and effective
at younger ages, as their effects could spread to a wider range of the life cycle.

2Instruments that relate to early-life conditions have included understanding of financial matters by par-
ents as perceived by the respondent, self-reported mathematics grades at age 10, institutional changes af-
fecting early education, or introduction of financial education requirements interacted with State spending
on education. See, for example, Lusardi and Mitchell (2009),van Rooij et al. (2011), and Jappelli and Padula
(2013). There has been limited experimentation with environmental factors as instruments for own financial
literacy: political beliefs in the environment of the respondent have been used on the assumption that more
right wing beliefs are associated with greater financial knowledge (Bucher-Koenen and Lusardi, 2011).



eas. With exogenous placement, the initial share of financially literate neighbors is not a
matter of choice of the respondent and can be used as an exogenous control. Moreover, other
potentially unobserved features of the broader initial environment of the respondent can be
controlled for through fixed effects.

In this paper, we exploit a rare natural experiment, namely a Swedish policy of ex-
ogenously allocating refugees to parishes and apartments, and a unique data set tracking
refugees and characteristics of their neighborhoods over twenty years, as well as details of
their financial behavior ten to twenty years after entry. Specifically, refugees who moved to
Sweden for reasons other than family reunification, mainly between 1987 and 1991, were
subjected to a settlement policy, under which the Swedish Immigration Board (quasi-) ran-
domly assigned refugees to an initial parish and apartment within that parish. Once the
residence permit of an asylum seeker was approved by the immigration authorities, the
municipal officers randomly allocated refugee immigrants to apartments based on charac-
teristics observable to the officers and included in our dataset. It is important to note that
there were no face-to-face meetings between placement officers and refugees, so that assign-
ment of a refugee cannot have been based on unobserved individual characteristics beyond
the observable ones included as controls.3

We use our detailed data set to study whether household financial behavior is influ-
enced by the share of financially literate people in the neighborhood (electoral district) of
the respondent or by the share of those saving for retirement, after controlling for a range of
respondent characteristics, unobserved features of the parish of initial placement (a broader

area than the electoral district), as well as unobserved heterogeneity of respondents.* We

3For details about the policy experiment, see Edin et al. (2003) pp. 333-335. Edin et al. (2003) and
Aslund et al. (2011) use this natural experiment to study different issues, namely the consequences of living
in enclaves for labor market outcomes and to what extent immigrant school performance is affected by the
characteristics of neighborhoods in which they grew up, respectively.

40Other relevant features of the shared environment include the quality of public amenities and the pene-
tration of the financial sector in a given neighborhood (Oreopoulos, 2003; Manski, 1993). As noted by Manski
(1993), these ‘correlated’ effects are not social effects, and are not created by social interactions (Damm and
Dustmann, 2014). It is thus important to provide an estimate of the effect of financial literacy externalities
on individual behavior that controls for the presence of unobserved environmental factors beyond the share
of financially literate neighbors. Controlling for the presence of such factors over the broader area of the



consider both medium- and longer-run effects on refugee financial behavior. The effect of
financial literacy of neighbors on the respondents’ financial behavior is potentially a func-
tion of the likelihood of interaction and of the content conveyed by neighbors to respondents,
which in turn depends on the knowledge neighbors have, on the ability of refugees to ab-
sorb, and their confidence to make use of that knowledge. We identify the effect of financial
literacy externalities and explore the relevance of such factors in making them operative.

We find more sizeable effects of the share of neighbors with specialized knowledge of
economics or business rather than of those with general ability to deal with quantitative
topics. As we start observing financial behavior of refugees about ten years after they are
granted asylum and we follow them until the end of twenty years, we consider whether
effects of financial literacy externalities due to the exogenous initial allocation of refugees
are present over the medium run and over the longer run. We find medium-run effects
on participation in retirement accounts and longer-run effects on the more information-
intensive and initially less salient asset, namely stocks.

We also consider the effect of financial behavior of neighbors, and in particular the share
of neighbors who actively contribute to retirement saving on private accounts. We find that
this share has significant, though smaller, effects on refugee financial behavior than having
financially literate neighbors, suggesting that imitation is less important than transfer of
relevant knowledge.?

Importantly, we find that externalities are operative only for the more educated refugees
and for male-headed households. In the baseline runs, we focus on financially literate neigh-

bors who are Swedes or immigrants with more than twenty years in Sweden. When we

parish rather than the electoral district is both plausible and useful in identifying such environmental effects
separately from the share of financially literate neighbors defined over the electoral district.

50bservation could lead to adjustments of own financial behavior without information flows through the
perception of norms (whether neighbors take financial risks or save for retirement), consistent with models
of conformity (Bernheim, 1994): as individuals lack information, they mimic the behavior of peers. This need
not be passive mimicking but inference that neighbors have knowledge that warrants such actions. Beyond
rational inference, social comparison considerations, such as "role model" effects, may be present: an individual
makes decisions based not just on his/her own preferences but also on whether his/her decisions deviate from
choices made by others in the reference group (Glaeser and Scheinkman, 2001; Akerlof, 1997).



expand the relevant circle of neighbors to include more recent immigrants, i.e., those who
have spent between ten and twenty years in Sweden, we find opposite effects of the ad-
ditional neighbors on participation in the two assets. Our findings suggest that financial
literacy externalities involve the transfer, processing, and salience of information, as well
as confidence to apply it, rather than mere imitation of the actions of financially literate
neighbors.

Our paper links to three strands of literature. Financial literacy and its relevance for
financial behavior have been actively studied for more than a decade. Following the semi-
nal paper of Lusardi and Mitchell (2007), several papers established widespread financial
illiteracy in different countries, with regard even to simple concepts such as interest com-
pounding, real versus nominal interest rates, and diversification. Concentration of financial
illiteracy among certain demographic groups, as well as strong correlation between financial
literacy and financial outcomes have been shown. These include lack of saving for retire-
ment, lower wealth, stock market non-participation, use of higher cost credit, being in credit
arrears, and recently also wealth inequality.® There is important recent progress on the is-
sue of the effectiveness of financial education programs at schools.” The second strand of
literature deals with effects of social interactions on household financial behavior, which is

itself part of a broader literature on a range of economic and social outcomes.® The third

6See (van Rooij et al., 2011; Disney and Gathergood, 2013; Lusardi and Mitchell, 2014; Lusardi et al.,
2016).

"Hospido et al. (2016) found that such programs are effective in improving financial literacy test scores
of treated school children. Alan and Ertac (2016) conduct experiments with implementing an educational
program in primary schools and find it effective for encouraging school children to exhibit greater patience
when making intertemporal choices in incentivized experimental tasks, even three years after the educational
program was administered. Brown et al. (2015) exploit variation in the enactment of financial and economics
education reforms in high school curricula within and across US states to show that financial and economics
education reforms have significant (though moderate and opposite) effects on the debt-related outcomes of 19-
to 29-year-olds: the tendency to hold debt and to run into repayment difficulties are somewhat reduced by
financial education and increased by economics education.

8In a seminal paper, Duflo and Saez (2002) focused on endogenous effects and found evidence that ob-
serving a higher share of workplace peers invest in a particular retirement product increases the probability
that the respondent will also invest in the product. Hong et al. (2004) focused on the degree of sociability, as
proxied by church attendance, participation in social clubs and similar activities, and they found that more
sociable households are more likely to hold stocks. Kaustia and Kniipfer (2012) exploited geographic informa-
tion and found that the stock market performance of peers influences stock market entry. On the debt side,
Georgarakos et al. (2014) found that those who perceive themselves as earning less than the average of their



strand of literature is the study of immigrant financial behavior. Compared to other aspects,
such as labor or fertility outcomes, financial behavior of immigrants has received more lim-
ited attention, focused on establishing links to culture.’

Section 2 describes the data, our sample construction, and our proxies for financial lit-
eracy externalities. Section 3 presents the estimation model and features of the placement
policy relevant to it, while section 4 reports our findings. Section 5 concludes and presents
policy implications for financial education programs and for placement of refugees. The On-
line Appendix contains variable definitions, robustness exercises, and some information on

electoral districts.

2 Data and Measurement of Externalities

2.1 Data and sample construction

The policy experiment regarding the initial allocation of refugee immigrants to different
neighborhoods took place between 1985 and 1994 but was most strictly enforced in the 1987
to 1991 period on which we focus. We use STATIV and LINDA databases from 1987 to 2007
to identify the refugee immigrants, characteristics of the neighborhood of each respondent,
and the financial behavior of refugee immigrants. Both of these datasets are provided by
Statistics Sweden for the observation period from 1985 to 2007.

LINDA consists of an annual cross-sectional sample of around 300,000 individuals, or

approximately 3% of the entire Swedish population, and an annual immigration sample of

peers are more likely to borrow, to borrow larger amounts, and to worsen their indicators of potential financial
distress.

9In a pioneering paper, Carroll et al. (1994) examined the role of culture for saving patterns at the indi-
vidual level, while Guiso et al. (2006) looked at national saving rates. Osili and Paulson (2008) found a link
between the degree of investor protection in the country of immigrant origin and the probability of the im-
migrant to participate in the stock market. Guiso et al. (2004) focused on use of basic financial instruments,
such as writing a check or purchasing a share, and found that this is affected by the level of social capital.
Guiso et al. (2006) provided evidence that trust is influenced by ethnic origin in US data, while Guiso et al.
(2003) found evidence that trust is influenced by religion, both pointing to the relevance of culture. Haliassos
et al. (2016) found that financial behavior differs across cultural groups of migrants, controlling for a range of
characteristics, but these differences diminish with exposure to host country institutions.



around 200,000 individuals, or approximately 20% of all immigrants in Sweden. The data
contain detailed and highly accurate information on financial and demographic character-
istics of each sampled household as well as characteristics of their place of residence. The
data include detailed information on household assets and debt for the sample period from
1999 to 2007, allowing us to consider effects that arise from exposure to financially literate
neighbors as these manifest themselves over the medium and the longer run. We are also
able to observe features both of the parish and the electoral district where the refugee was
originally assigned.'?

The STATIV database contains the entire Swedish population and combines a large
number of different variables from different registers in Sweden. We use the information
from STATIV as a supplementary database to LINDA, as STATIV provides very detailed
and rich information about refugee immigrants. These include special coding for reasons for
residence (e.g., refugee immigrant or labor immigrant) and the type of refugee immigrant.

When constructing the working sample, we adopt a conservative strategy in order to
minimize potential misclassification or measurement errors. We restrict our attention to
immigrants who entered Sweden between 1987 and 1991.11 Unlike some previous work,
we are able to identify refugees among immigrants with great accuracy, through use of
the STATIV data and include in the sample only those immigrants who were registered as
refugees. We exclude from the sample those refugees who have been recorded as coming to
Sweden for work reasons, family ties, other extensions, studies, other reasons, as well as
refugees who are flagged as having enough living supplies. In other words, we only consider
those refugees who are indicated as being in need of protection, or having been admitted
for humanitarian reasons, i.e., those who find themselves in a particularly weak situation
and present no doubt that they had to comply with the location instructions received by the

immigration authorities.

10There are approximately 5,700 electoral districts in Sweden, typically with 1000 to 2000 people in an
electoral district. Information is available at http : //www.scb.se/sv;Hitta — statistik/Regional — statistik —
och —kartor/Statistikatlasen/Valen —2010—1i —interaktiv — kartform/

Hgee also Edin et al. (2003).



We take further precautions in minimizing the probability of misclassifications. Specif-
ically, to exclude family reunification cases from the analysis, we drop refugees who at the
time of their first appearance in the LINDA dataset belong to a household with an adult
(i.e., 18+) already residing in Sweden or holding a Swedish citizenship. Finally, we only
keep those refugee immigrants who were first sampled in LINDA in the year of immigra-
tion or in the following year.

Out of this conservatively constructed sample, we drop households with missing infor-
mation on the initial place of residence or the current place of residence (where by "current"
is meant the 1999-2007 period) of the refugee, or the year of immigration, or the country
of refugee origin. As we need to match refugees to their environment, we also exclude ob-
servations if there is missing information on the share of neighbors who have particular
educational qualifications (described below) or who save for retirement.

Despite this conservative approach, we end up with 4,061 refugee immigrants in the
final sample in any given year. Descriptive statistics for the pooled sample of 36,513 obser-
vations are presented in Table I. The breakdown of refugees by country of origin and by year
of immigration is shown in Table II. Slightly more than a quarter of the refugees came from
Iran, 13.22 percent from Chile, while Iraq and Lebanon have about 9 and 8 percent, respec-
tively. As shown in Panel B, more than half the refugees in the sample entered Sweden in

1988 or 1989, while the rest entered in 1987 or 1990, with only a few entering in 1991.

2.2 Proxying for financial literacy externalities

Our basic premise is that individuals have the greatest scope for interaction with people in
their immediate environment, here being proxied by their electoral district. The potential
of refugees for improving their own financial literacy through such interaction is assumed
to be an increasing function of the (log) share of financially literate people living in their
electoral district j. This is because, other things equal, their greater presence raises the

probability of interaction of a refugee with somebody who has relevant information to convey



for household financial decisions.

We consider the "long shadow" of the share of financially literate neighbors in the initial
electoral district of placement. Because of exogenous placement to that district, which is
not based on refugee characteristics we do not observe in the data, we can uncover causal
effects with OLS or probit estimation without instrumenting.

In addition to presenting effects of financial literacy externalities over the entire period
in which we observe financial behavior (1999-2007), we are also able to distinguish between
"medium-run" effects of financial literacy externalities, namely those on financial behavior
of refugees in the period 1999-2003, and "longer-run" effects, that focus on financial behav-
ior in the period 2004-2007. The main text presents OLS results from a Linear Probability
Model (LPM), while Online Appendix C presents probit estimation results to examine ro-
bustness across estimation methods.

An important issue is whom to consider financially literate and thus in a position to gen-
erate the externalities relevant for neighbor financial behavior. There is no single way to
define financial literacy, and different researchers and organizations have done so in differ-
ent ways.'2 The most widely adopted definition of financial literacy focuses on knowledge of
basic financial concepts and familiarity with the economic environment.

We consider three alternative measures of financial literacy among neighbors and ex-
amine robustness of our findings and relevant nuances of each alternative. Our benchmark
measure of financial literacy among neighbors refers to the share of neighbors in the elec-
toral district, defined as those who have business/economics education and have attended
college. To make sure that theoretical knowledge is combined with knowledge of Swedish
institutions, we exclude from the set of relevant neighbors in the base runs migrants who
have less than 20 years in Sweden.!3

An alternative measure of financial literacy we consider is the share of electoral district

12For an overview, see Lusardi (2008) and Lusardi and Mitchell (2007).
13Tn section 4.3 we also consider a broader set of relevant neighbors, which only excludes migrants who
have spent less than 10 years in Sweden.



neighbors who have a quantitative educational background, regardless of whether they have
been trained in economics and finance. A quantitative background typically facilitates the
processing of information relevant for financial behavior and could also yield useful exter-
nalities. We test for the presence of such externalities and compare their magnitude to those
generated by neighbors with business and economics education.

While the first two measures emphasize educational background, a third measure takes
a different viewpoint of financial literacy externalities, namely that of neighbors providing
an example that respondents can follow, whether or not they fully understand the informa-
tion that led to this financial behavior. Specifically, this measure focuses on the share of
electoral district neighbors who contribute to private retirement saving plans. It potentially
encompasses cases where the respondent simply mimics the neighbor who holds retirement
products, those where the respondent discusses with the neighbor and gains knowledge
relevant for saving for retirement, as well as intermediate cases where observing that the
neighbor holds retirement products is not mindless imitation but is seen by the respondent
as an informative signal about the usefulness of these products.

Beyond testing for the presence of a causal influence of the share of financially literate
neighbors on financial behavior over the medium and the longer term, we probe further to
uncover operative links. We perform two sample splits - by education and by gender - and
examine the size and significance of the coefficients on the financially literate share in each
pair of subsamples. The nature of the allocation process performed by immigration officials,
focused as it was on education, language, and family size, could a priori result in differences
across subsamples in exposure to externalities, and these might confound results on the
operativeness of different channels per se.'* Table III verifies that allocation of refugees by
immigration officials did not result in different exposures of the two subsamples to finan-

cially literate neighbors, regardless of the financial literacy measure used. For each sample

14As reported in Edin et al. (2003), the governing criteria for allocation of refugees to apartments were
language, formal qualifications, and family size. Preference was given to highly educated individuals and to
those who had common language with some members of the resident immigrants. Single individuals were
more difficult to place, given the smaller availability of apartments for single occupancy.

10



splitting criterion, the two subsamples exhibit comparable average exposure to financially
literate neighbors, as well as comparable variation in this exposure.

We also explore financial literacy externalities for different definitions of the relevant
neighbor circle. In benchmark runs, we restrict our measure of financially literate neigh-
bors to those who are native Swedes or immigrants with more than twenty years in Sweden.
In Online Appendix B, we include all immigrants who have been at least ten years in Swe-
den. As we consider different groups, we essentially vary the likely intensity of interaction
between refugees and their neighbors, while we ensure that neighbors have the necessary
practical knowledge of the Swedish financial system by not considering immigrants with

less than ten years of stay in the country.

3 Estimation

In what follows, we model two aspects of financial behavior, namely the participation in
risky and information-intensive financial instruments, i.e., stocks, and saving for retire-
ment. In modeling these decisions, we control for a sizeable number of observable house-
hold characteristics, introduce a number of fixed effects, and random effects depending on
the estimation method, and estimate the impact of measured exposure to financial literacy
externalities in the initial neighborhood of assignment (electoral district). We first consider
the features of the quasi-field experiment that are most relevant for the estimation model,

and we then describe the model.

3.1 Relevant features of the refugee placement policy

Our causal analysis of the effect of financially literate neighbors in the initial (electoral)
district of placement on subsequent asset participation of refugees relies on the assumption
that, given the observed characteristics of the refugee, the characteristics of initial loca-

tion are independent of unobserved individual characteristics determining the probability

11



of saving for retirement or holding stocks. The way in which the refugee placement program
assigned refugees to particular apartments is relevant for the validity of this assumption.'®

In 1985, the Swedish Immigration Board was assigned the task of placing refugees in
particular apartments, in response to complaints from certain municipalities that they were
bearing disproportionate burdens of absorbing immigrants in the 1980s. Almost all munici-
palities participated in the program, which went on until 1994 but with strictest implemen-
tation during the period 1987-91, on which we focus. Given this motivating concern, the
placement program did not assign refugees to apartments based on some lottery but mainly
on the basis of availability of public housing (a suitable apartment). Program officers also
took into account the education level of the refugee, whether others speaking the same lan-
guage existed in the area of placement under consideration, and whether the refugee was
married or single, with the latter being more difficult to place in view of limited availability
of small apartments. Refugees were also asked to state their preferences. There was no
personal interview with the refugee. Placement occurred shortly after the refugee obtained
a residence permit.

In our estimation, we are able to control for all relevant observable characteristics of
the refugees that may have influenced their initial assignment. How could unobserved
refugee characteristics enter the determination of initial placement? One channel might
be provision of information to the placement officers outside what is recorded in the data.
Since there was no interview and no further contact between the officers and the refugees,
this channel can plausibly be ruled out.

Another possibility is that the statement of refugee preferences influenced placement,
and these preferences were themselves influenced by unobserved factors also relevant for
asset participation. Descriptions of the process and interviews with placement officers (As-

lund et al., 2011) make it clear that the key limiting factor in placement was the availability

15The placement program is described extensively in two papers, Edin et al. (2003) and Aslund et al. (2011),
on which this subsection draws. Our use of STATIV allows us to identify precisely the refugees among mi-
grants to Sweden in the relevant period.

12



of an apartment and not the preferences of refugees. Refugees tended to apply for placement
in the largest and better known cities, but the economic boom meant that very few places
were available there. Further evidence that refugee preferences hardly influenced the out-
come is that the allocation of refugees through the program differed from the pre-existing
endogenous allocation across the country, as well as from the allocation that was observed
after sufficient time had elapsed for refugees to relocate on their own without paying short-
term costs (such as being able to enrol in language classes). All in all, it seems that the
assumption that the characteristics of initial location are independent of unobserved indi-
vidual characteristics determining the probability of saving for retirement or holding stocks

seems warranted.

3.2 The estimation model

In our benchmark regression (1), we estimate the long shadow of the effect of financial lit-
eracy in the original electoral district over the medium and over the longer run, controlling
for unobserved characteristics of that original electoral district. Given the panel nature of
the dataset, we account for various fixed effects, as well as for household unobserved het-

erogeneity:

Yire=a-X;p: +p-FLSharejg+yjo+Yr +Yo+ 7Yt +€irs (1)

where Y;;; refers to the relevant aspect of financial behavior observed for household i
from country of origin % in period ¢ over the horizon of interest (full period, medium run, or
longer run) and FLShare the share of financially literate neighbors that household i had in
its initial electoral district, /0. For our medium run analysis, the observation years are ¢ =
1999,..,2003, while for the longer-run analysis, the corresponding years are ¢ = 2004, ..,2007.
The full period comprises both sets of years.

We are able to control for a wide array of observable characteristics, denoted by X. These

13



include disposable labor income (in logs), age categories, gender, occupational status (unem-
ployed, retired, employed, student), marital status, number of adults in the household, num-
ber of children in the household, educational attainment (less than high school, high school
and college graduate), position of the household in the distribution of net wealth (except
that, when we consider stocks, we exclude the asset class in question from the computation
of net wealth), and working in the financial sector or working for the government.

We introduce fixed effects for the parish of initial placement, y o, where the initial year 0
was not the same for all refugees and it runs between 1987 and 1991, the country of origin,
Y%, the year of arrival, yo, and the year of observation, y;. We also correct the standard
errors by clustering at the initial electoral district level. Parish fixed effects should control
for the possibility that a positive coefficient on the externalities variable reflects, at least
in part, exposure to common factors in the greater neighborhood. For example, a higher
share of financially literate neighbors in the electoral district may reflect characteristics of
the initial parish (e.g., a larger number of banks or other financial institutions, or greater
neighborhood ambience that attracts sophisticated individuals to the broader area of the
parish), and these unobserved parish-specific factors tend to generate both a more knowl-
edgeable base of neighbors in the electoral district and better financial outcomes for the
refugees in that district. This is an instance of ’correlated effects’, where the parish envi-
ronment influences positively both the quality of (electoral-district) neighbors and refugee
financial behavior, without a direct link between the two. Initial parish fixed effects are
identified, both because the arrival year of refugees to that initial parish is not the same,
and because the parish typically includes more than one electoral districts. Both factors
create variation in the initial share of financially literate (electoral-district) neighbors for

refugees at the same initial parish.
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4 Externalities from Financially Literate Neighbors

We begin our analysis by focusing on effects that the share of neighbors with college educa-
tion and a business or economics background has on refugee financial behavior. We estimate
the effect of the share observed in the initial electoral district of exogenous placement by the
immigration authorities, controlling for refugee characteristics, some of which might have
influenced that placement, as well as for supply-side factors in the greater area of the parish,
macroeconomic and other year-specific factors in the year of arrival and in that of observa-
tion, and considerations that might be specific to refugees from the particular country of
origin. We consider behavior over different runs, the nature of operative links, and the role
of the likely intensity of interaction. We present results from the Linear Probability Model
in the main text, without and with random effects that control for unobserved heterogeneity.
Online Appendix C presents corresponding probit estimates of average marginal effects for

robustness.

4.1 Presence and time dimension of effects

Table IV presents the estimation results for the full set of years during which financial
behavior is observed, 1999-2007, before we distinguish between the "medium run" effects on
financial behavior in the period 1999-2003, and the "longer run" effects in the period 2004-
2007. Columns (iii) and (iv) differ from (i) and (ii) in that they also control for unobserved
heterogeneity through random effects. We see that when the period is taken as a whole, the
share of neighbors who had attended college and had economics or business education in
the initial electoral district of placement has a positive effect both on the tendency to save
for retirement and on the tendency to hold stocks. This positive effect is present, controlling
for a wide range of household characteristics as well as for the fixed effects described above,
which include unobserved relevant features of the parish of initial placement.

Regardless of whether we control for household heterogeneity through random effects
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estimation or not, we find somewhat larger estimated effects and greater statistical signifi-
cance for the probability of holding stocks than for the probability of saving for retirement.
This is consistent with the idea that stock investment is more involved, because of its in-
formational intensity and its riskiness, compared to saving for retirement. In such a case,
respondents are more likely to benefit from knowledge transfers to them from the environ-
ment.

These results are consistent with initial placement casting a long shadow on the evolu-
tion of subsequent financial behavior of the refugee, even controlling for how the refugee’s
income, wealth, education, marital status and household size develop in the host country.
This suggests that the quality of the initial placement of refugees (in our case, with regard to
financial literacy of neighbors) matters for subsequent financial behavior, roughly between
10 and 20 years after the time of entry.

The sign and statistical significance of other controls is mostly consistent with what has
been found in household finance regressions for these instruments to date. It is noteworthy
that educational attainment of the household head continues to be statistically significant
and to correlate with investment in stocks and saving through private retirement accounts
even when the role of a financially literate neighborhood is acknowledged. On the other
hand, having a household head that works in the financial sector ceases to be significant
for good financial outcomes when financial literacy externalities in the neighborhood are in-
cluded in the regression. What seems to matter is exposure to financially literate neighbors
rather than working in the financial sector per se. Having a larger number of children is
negatively associated with saving for retirement, although estimates are not consistently
significant. The sign of the relationship of the number of children to the tendency to hold

stocks switches once we allow for unobserved heterogeneity through random effects.'®

16The estimated sign is typically negative or insignificant in cross-sectional household finance regressions
that do not allow for financial literacy externalities. Here we obtain a significant positive relationship when
we allow for unobserved heterogeneity through random effects. These sign reversals highlight the multidi-
mensional role that the number of children plays in the decision to participate in the stock market. On the one
hand, for given resources, a larger number of children implies larger costs and greater committed expenditures
that leave fewer resources for stockholding. On the other hand, a larger number of children may also provide
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Tables V and VI distinguish between effects of financial literacy externalities in the ini-
tial neighborhood over the medium run (1999-2003) and over the longer run (2004-2007),
respectively. Separating the two "runs" allows not only the effect of financial literacy ex-
ternalities but also the relationship of participation probability to household characteristics
and other factors to differ across the two periods of observation of financial behavior, rather
than forcing them to be the same.

An interesting pattern emerges. When considering only the medium run from the ini-
tial placement (Table V), we do find positive coefficient estimates for participation in both
assets, and somewhat higher ones when we control for unobserved heterogeneity through
random effects. However, these effects of initial exposure to financially literate neigbhors
are only statistically significant (at the 10 percent level) for the simpler of the two assets,
namely retirement saving, and not for the riskier and more informationally intensive stocks.
When we consider the longer run effects of financial literacy externalities (Table VI), we find
strongly statistically significant and quite sizeable effects on participation in stocks, but no
remaining significant effects on retirement saving. Controlling for unobserved heterogene-
ity, a 10 percent increase in the share of neighbors with economics or business education in
the electoral district of initial placement is estimated to add 10.4 percentage points to the
probability that the household participates in the stock market over a horizon of 15 to 20
years. Interestingly, the pattern of signs and significance of the other household controls
remains the same as in the regression spanning all years of observed financial behavior.!”

We will further examine this change in relevance of initial exposure to financial literacy
externalities between the medium and the longer run below. The difference we found be-

tween effects on medium- and on longer-run behavior, however, is consistent with financial

a greater impetus to seek the wealth-generating potential of the equity premium and a more diversified safety
net to parents facing stockholding risks.

1TTable 0.A.18 in Online Appendix C presents average marginal effects for the medium, the longer run,
and the full period of observation of financial behavior using probit estimation. We see that these estimates of
average marginal effects are very close numerically to the corresponding estimates from the linear probability
model and with the same pattern of statistical significance, confirming robustness to the estimation method
used.
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literacy externalities being more relevant for the riskier and more informationally intensive
asset but also with a longer "gestation period" during which information is absorbed and the

idea of stockholding gradually matures.

4.2 Exploring the links: education, gender, and content

In this section, we try to shed light on the underlying mechanism by investigating the
strength of financial literacy externalities for different subsamples. We consider two im-
portant sample splits, by education and by gender, and we compare the coefficients on the
exposure to financially literate neighbors across each pair of subsamples.!®

Table VII shows that the effect of financial literacy externalities is present only for the
more educated subsample, namely those whose heads have high school education or more,
but not for those with less than high school education. This is true regardless of whether we
examine medium- or longer-run effects. Interestingly, we find that refugees with high-school
education or more benefit from financially literate neighbors in both asset participation
decisions, retirement saving and stockholding, but the effect on stock market participation
increases in estimated size and significance level as we move from the medium to the longer
run. The estimated effect on retirement saving remains roughly the same, and it is only
significant at the 10 percent level in the longer run. Given the absence of sorting, depicted
in Table III above, these findings on the education split suggest that higher educational
attainment is crucial if people are to benefit from financially literate neighbors. Higher
educational attainment normally provides people with increased ability to ask the right
questions and evaluate the information they obtain from others. More educated people also
tend to be more likely to become interested in acquiring such information, as stocks and
private retirement plans are more salient to them in the course of their daily occupation.

Are financial literacy externalities important in influencing participation behavior of

both female- and male-headed households? The question does not have an a priori obvious

180bviously, by splitting the sample and carrying out separate estimations, we also allow the relationship
of other factors to the probability of participation to differ across subsamples.
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answer in light of existing research in household finance. On the one hand, existing litera-
ture on financial literacy draws attention to more limited financial literacy among women
and lower self-confidence in dealing with finances. These are evidenced by lower scores of
women in financial literacy tests, and by greater tendency to opt for the "Don’t Know" an-
swer and to give a wrong answer if they attempt the question (Lusardi and Mitchell, 2014;
Bucher-Koenen et al., 2016). On the other hand, there is considerable evidence that males
are more likely to exhibit overconfidence with respect to stock trading (Barber and Odean,
2001) and to be less willing to get or accept financial advice (Hackethal et al., 2012). In
principle, overconfidence and more limited willingness of males to consult with others may
limit the scope for financial literacy externalities to affect financial behavior of males, so
that such externalities can contribute to mitigating the gender gap found in the literature
so far. However, this is not what we find.

When we split the refugee sample by gender (Table VIII), we find that financial literacy
externalities are operative for households headed by males but fail to have statistically sig-
nificant effects on participation of females. Female-headed households who find themselves
in a neighborhood with a larger share of economics or business-educated neighbors are not
systematically influenced by them in their saving for retirement or stock market participa-
tion decisions, either over the medium- or over the longer run. Male-headed households, on
the other hand, are more likely to participate in either asset over the medium run when
they have been exposed to a greater share of financially literate neighbors, and the effect
persists for stocks and becomes larger over the longer run. Thus, instead of financial lit-
eracy externalities providing a mitigating mechanism, they can actually contribute to the
gender disparity in asset market participation.

Our findings on the education and gender sample splits are consistent with the view that
financial literacy of neighbors influences household choices through transfer of knowledge
and information that needs to be received, processed, understood, and acted upon by the

household in question. In view of existing literature on participation, our findings point
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to the conclusion that ability to process new financial information from neighbors and self-
confidence to act upon it, both of which have been found to be larger for more educated
and for male-headed households, tend to overcome relative unwillingness to consult others
because of overconfidence, thus making financial literacy externalities operative.

Further insights into the channel of transmission can be obtained by varying the poten-
tial content of financial literacy externalities. Instead of considering neighbors with busi-
ness or economics education as potential sources of such externalities, we next consider a
broader set that includes all neighbors with quantitative degrees. Summary results for the
full observation sample, the medium run, and the longer run are reported in Table IX, while
full results are reported in the Online Appendix (Tables O.A.1, O.A.2, and O.A.3, respec-
tively).

When considering this broader group of neighbors, with ability to process quantitative
information but no specialized knowledge of economics or business, we find smaller corre-
sponding estimated effects of financial literacy among neighbors, regardless of whether we
focus on the medium or the longer run effects on financial behavior. We confirm the pattern
of significant effects on retirement saving over the medium run and on stockholding over
the longer run, but with a smaller size.®* Moreover, the pattern of results for the sample
splits based on education and gender of the household head remains generally the same as
for the case of neighbors with economics or business education (see Tables X and XI). 20

Our findings with this broader notion of financial literacy among neighbors suggest that
financial literacy externalities from neighbors with college-level knowledge of economics or
business tend to be larger than those generated by neighbors who have developed capacity
for processing quantitative information in general but may not have specialized knowledge

relevant for financial behavior. This finding reinforces the view that the process through

9Taking the observation period as a whole, the regression for the full sample shows very comparable effects
of quantitatively educated neighbors on retirement saving and on stockholding participation.’

20The exception is that, unlike in the case of neighbors with business or economics education, quantitatively
educated neighbors influence saving for retirement decisions of females rather than of males in the medium
run.
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which financial literacy externalities operate is not mindless imitation but one in which

content and knowledge matter.

4.3 Salience and intensity of interactions

Benchmark estimation so far has proceeded by including in the set of relevant neighbors
those who are Swedes or immigrants with more than 20 years of stay in Sweden. In this
section, we broaden the neighbor circle over which we measure financial literacy to include
also more recent migrants that have stayed in Sweden between 10 and 20 years, and we
examine the estimated size and significance of the coefficient on the proxy for financial
literacy externalities computed for the new circle under consideration. By expanding the
relevant social circle to include more recent immigrants, we increase the probability that the
refugee respondent interacts with the neighbors of a given level of financial literacy. Such
increase could be a result of simply including more neighbors in the pool, but it can also
be reinforced by the likely greater tendency of recent migrants to associate with refugees
sharing similar levels of assimilation to the local culture.

Table XII presents summary results, while full estimation results are presented in On-
line Appendix B (Tables O.A.4, O.A.5, and O.A.6). We find that a given increase in the share
of neighbors with college-level economics or business education among this expanded cir-
cle of neighbors results in greater estimated increases in the probability of participation in
retirement saving, which are even significant for longer-run behavior, but in smaller esti-
mated increases in stock market participation (with similar patterns of significance as in
the benchmark). This combination of greater intensity of the effect on retirement saving
and reduced intensity of the effect on stockholding under the expanded circle of neighbors is
remarkably robust to undertaking sample splits by education and gender and to considering
quantitative education as the basis for defining the share of financially literate neighbors.?!

This robust mixed result is intriguing. If greater intensity of interaction with the rele-

2IThis is illustrated by the summary results on education and gender splits in Tables XIII and XIV, while
full results are presented in the Online Appendix (Tables O.A.7 to O.A.11).
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vant circle of neighbors were the full explanation, we would expect to observe higher es-
timated effects on participation in both financial instruments (retirement accounts and
stocks). However, we observe that the estimated effect of financial literacy externalities
on stocks is now smaller.

This suggests the presence of a second, offsetting factor, and results in earlier work on
the Swedish native and migrant population provide an important clue. Haliassos et al.
(2016) have shown that, as migrants spend time in the host country, they progressively
raise their stock market participation probability to approach that of Swedes, controlling
for household characteristics. There is considerable such adjustment between the tenth and
the twentieth year of stay in Sweden, and this is the relevant period for the addition to the
set of neighbors considered in this section. Thus, a plausible second factor that produces the
particular pattern of results for stockholding is the changing salience of stocks, controlling
for age and other relevant migrant characteristics, as a function of the time the migrant
neighbor has spent in the host country. The expanded set of migrant neighbors we consider
have significantly lower stock market participation rates than those more closely assimi-
lated to Swedes, and are therefore less likely to find stocks salient and convey information

on stockholding than the benchmark circle of neighbors does.

4.4 Financial choices of neighbors

We have focused so far on a key characteristic of neighbors, educational attainment, and
its tendency to encourage participation in financial instruments. Existing literature on
financial literacy has provided considerable evidence that those who are more financially
literate are also more likely to participate in financial products, such as retirement saving
(Lusardi and Mitchell, 2007) or stockholding (van Rooij et al., 2011). The separate literature
studying peer effects on financial behavior has delivered strong evidence that the tendency
of peers to hold a particular retirement product or to be successful in stockholding tends to

make others in the peer group more likely to participate in retirement products (Duflo and
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Saez, 2002) or in stocks (Kaustia and Kniipfer, 2012), respectively. Combining these results
in our context of financial literacy externalities raises the possibility that the key channel
through which such externalities operate is emulation of financial choices of neighbors with
no significant role for transfer of knowledge useful for financial decisions. If this is so, then
promoting participation in financial products may be left to marketing campaigns without
any need for financial education initiatives. In this section, we investigate this possibility.

The literature on peer effects has recognized the potential presence of both types of in-
fluence, those arising from underlying characteristics of the peers (termed by Manski “ex-
ogenous” or “contextual” effects) and those resulting from emulation of financial choices of
peers (termed “endogenous” effects). In their seminal study, Duflo and Saez (2002) inves-
tigated whether individuals are directly influenced by the financial choices of their peers,
in a setup where participants and their peers were quite homogeneous in characteristics,
and participation in only one (retirement) product was studied.?? In our data, we observe
participation of electoral-district neighbors in retirement saving, their heterogeneous finan-
cial literacy according to the two criteria already examined, as well as participation of the
respondents (refugees) in two financial instruments, one of which (stockholding) is distinct
from the peer instrument observed (retirement saving).

Table XV presents summary results on the influence of the share of neigbhors who were
saving for retirement in the initial electoral district of placement on the subsequent ten-
dency of refugees to participate in retirement saving or in stockholding over different time
horizons?3. We see that greater presence of retirement savers in the district of initial place-
ment has statistically significant positive effects on refugee participation in both instru-
ments over the longer run, but not in the medium run (where effects are not significant).

The estimated size of these effects is generally smaller than the size we estimated for the

22Duflo and Saez (2002) used data on participation of librarians in each library of a large University in a
particular retirement product. While this helped to isolate the effect of peers’ use of the retirement product, it
provided little variation in educational characteristics among peers and no other asset to consider.

23Full estimation results for retirement saving by refugees are in Appendix Table 0.A.12 and for stockhold-
ing in Table O.A.13.
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share of neighbors with economics or business background (Tables IV to VI) and for the
share with quantitative background (Table IX). Moreover, the effects of retirement savers
in the initial neighborhood take longer to be visible, as they are not significant over the
medium run but only in the longer run.?* This comparison implies that a greater share of
peers with knowledge relevant for financial decisions had bigger and more immediate ef-
fects on refugee financial behavior than did a comparable percentage increase in the share
of peers participating in retirement accounts.?’

These results support further the hypothesis that financial literacy externalities go be-
yond imitation and involve the transfer of relevant knowledge, reinforcing other types of
evidence presented in our findings above. Additional evidence for this view comes from con-
sidering effects on refugee participation in two assets. If the effect of participating in retire-
ment accounts were purely one of imitation, we would expect that it would only or mainly
be visible for the asset held by the neighbors. What we find, however, is that it extends to
the other asset (stocks), and it is actually estimated to be larger for refugee participation in
this more information-intensive asset than for the retirement asset.

Online Appendix B presents results when we broaden the neighborhood circle to include
migrants with between 10 and 20 years in Sweden (Tables O.A.16 and O.A.17). We see that
the estimated effects of having neighbors who save for retirement in the initial district of
exogenous placement are actually estimated to be larger than those for the benchmark circle
of relevant neighbors, and even to turn significant in the medium run in the case of retire-
ment saving. These findings are quite intuitive in the context of intensity of interactions

and of salience. The expansion of the relevant circle of neighbors to include more recent

24Tn unreported regressions, we have also included the share of retirement savers together with either the
share of neighbors with business or economics education, or the share of those with quantitative education.
We found no case (whether for the full sample, the medium run, or longer run behavior) in which the share of
retirement savers in the electoral district was significant but the corresponding education share was rendered
insignificant.

25When we split the sample by education, we find a statistically significant effect on retirement account
participation already in the medium run for the more educated (Table O.A.14). Results on the gender split are
mixed, with short-run effects on retirement saving appearing for women and longer-run effects on stockholding
only for men (Table O.A.15).
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migrants with retirement accounts increases the likely intensity of interactions. Seeing a
larger share of retirement savers in this expanded circle signals to the refugees that retire-
ment saving is likely more relevant for them. Interestingly, when we control for unobserved
heterogeneity through random effects, the estimated effect on stockholding is larger than
that on participation in retirement saving, as for the smaller circle of neighbors described

above.

5 Conclusions and Policy Implications

This paper uses unique administrative data on refugees to Sweden and a quasi-field exper-
iment of exogenous allocation of refugees in order to estimate the effect of access to finan-
cially literate neighbors on two important aspects of household financial behavior, namely
saving for retirement and participation in stockholding. As we can track refugee households
over twenty years, we are able to estimate the effects of the exogenous component of expo-
sure to financial literacy externalities over the medium run (ten to fifteen years after initial
placement) and the longer run (about fifteen to twenty years). The nature of the experiment
and of the data allow us to address thorny causality issues related to "correlated effects"
arising from endogenous choice of neighborhood. We focus on the influence of financial liter-
acy of neighbors on respondent financial behavior, which can be central for assessing social
multipliers of programs that are effective in raising financial literacy in segments of the
population. We also examine the relevance of the share of neighbors who save for retire-
ment for the tendency of respondents to do the same, and (separately) for their tendency to
participate in the stock market.

We find evidence of statistically and economically significant effects of financial literacy
in the exogenous initial location of refugees on their financial behavior in the medium and
in the longer run, controlling for unobserved features of their location and for a number of

individual characteristics. Effects on the act of saving for retirement tend to be significant
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in the medium run, while effects on stockholding are significant in the longer run.

We next turn to exploring the nature of financial literacy externalities and channels
through which they operate. We find evidence that the effects are operative for the subsam-
ple of refugees who have at least a high school degree, but not for those with less than high
school education. We also find that the effect tends to operate through male- rather than
female-headed households. We confirm that these results are not plausibly due to sorting of
more educated and male refugees to areas with greater financial literacy.

We then vary the definition of financially literate neighbors to include all those with
quantitative education, without requiring economics or business education most pertinent
to financial decisions. When we dilute content in this way, we find that the estimated size of
effects is reduced across all runs and sample splits. We conclude from these exercises that
content and ability to process financially relevant content matter for the transmission and
size of financial literacy externalities.

We next expand the circle of relevant neighbors to include migrants who have spent
between 10 and 20 years in Sweden, as opposed to only including in the base runs natives
and migrants with more than 20 years in the country. This adds to the circle of neighbors
migrants who are more likely to be interacting with the refugees and to be closer to their age
and stage of assimilation. We find that the estimated size of financial literacy externalities
on participation in retirement saving increases, while that on stock market participation
decreases; and this holds for any run, sample split, and definition of financial literacy based
on background we consider. We interpret this robust combination of effects as arising from
two factors. First, greater intensity of interactions is likely to contribute to stronger effects
on participation in both assets. Second, we cite evidence that the more recent migrants
are less likely to participate in stocks, conditional on their characteristics, than those with
longer time in Sweden, and thus less likely to discuss information about stocks with the
refugees. The conflict between stronger interaction - which should strengthen effects on

both assets - and greater salience of stocks is consistent with the two opposite effects we
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observe.

We also consider the possibility that financial literacy externalities operate mainly through
imitation of the asset participation behavior of financially literate neighbors, who are more
likely to be saving for retirement and to be holding stocks. We do find that the initial share
of neighbors participating in retirement saving has a longer-run effect on asset participa-
tion of refugees. The effect is, however, smaller than what we found for the share of finan-
cially literate neighbors under either definition, and it only becomes operative in the longer
run. Moreover, contrary to what one expect in case of pure imitation, the effect of observing
neighbors with retirement saving extends to refugee longer-run participation in both assets,
and it is actually more pronounced for the other asset (stocks) than the one neighbors are
observed to hold (retirement accounts). When we expand the circle of neighbors to include
more recent migrants, effects of having more retirement savers in the initial neighborhood
increase, as would be expected both from greater likely intensity of interaction between
refugees and their neighbors and from greater similarity in the financial products that both
find salient.

All in all, our findings suggest the presence of significant financial literacy externalities
that extend beyond imitation to the transfer of knowledge relevant for financial behavior,
and that are increasing in economics and business content. These externalities are opera-
tive for people who have the educational background and confidence to receive and process
relevant financial knowledge, potentially widening the gap with those that lack financial
literacy and confidence in financial matters.

These findings contribute to the long-time search for convincing evidence of a causal
impact of financial literacy on financial behavior and outcomes, and to policy discussions
on the usefulness of effective financial education programs. They suggest that programs
that improve financial literacy through economics and business education but also through
quantitative skills, can have significant social multiplier effects on financial behavior both

in the medium and in the longer run. These effects are likely to be operative mostly for
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people with the general educational background and confidence needed to process and apply
the transmitted knowledge, and to be larger for greater exposure to, and salience of the
transmitted knowledge. While the presence of financial literacy externalities is likely to
lower the cost of effective financial education initiatives for given effects on financial literacy,
their uneven impact is likely to widen disparities in financial literacy that should not be
ignored in policy design.

The focus on refugees, albeit for econometric reasons, provides also some conclusions in
a very different context, relevant for the ongoing refugee crisis. Our results highlight the
medium and longer-term importance of placing refugees in neighborhoods where they can
benefit from the knowledge and (financial) literacy of their neighbors. The finding that it is
the more educated and financially confident refugees that are likely to benefit from finan-
cial literacy externalities does not suggest that including such background considerations in
refugee placement is likely to meet with objections from highly educated local communities.
Our findings also suggest that the size of financial literacy externalities does not depend
only on the share of financially literate neighbors but also on the preconditions for intensive
interactions with those neighbors. Placing more educated refugees in more educated neigh-
borhoods and promoting interactions with their new neighbors significantly enhances their
tendency to save for the longer run and to participate in information-intensive financial

products, contributing funds to the stock market.
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Table II: Households in the Sample by Country of Origin and Year of Immigration

Number of Households Percentage of Households

Panel A: Country of Origin

AFGHANISTAN 22 0,54%
ANGOLA 8 0,20%
BANGLADESH 31 0,76%
BULGARIA 40 0,98%
CAMBODIA 6 0,15%
CHILE 537 13,22%
CHINA 13 0,32%
COLOMBIA 19 0,47%
DEMOCRATIC REPUBLIC CONGO 10 0,25%
(FORMER) CZECHOSLOVAKIA 32 0,79%
EGYPT 4 0,10%
EL SALVADOR 53 1,31%
ERITREA 66 1,63%
ESTONIA 10 0,25%
ETHIOPIA 280 6,89%
HUNGARY 62 1,53%
INDIA 4 0,10%
IRAN 1169 28,79%
IRAQ 375 9,23%
JORDAN 6 0,15%
KUWAIT 6 0,15%
LAOS 7 0,17%
LEBANON 332 8,18%
LIBYA 5 0,12%
FYROM 4 0,10%
MOROCCO 4 0,10%
OTHER 33 0,81%
PAKISTAN 8 0,20%
PALESTINIAN AUTHORITY 22 0,54%
PERU 24 0,59%
POLAND 70 1,72%
ROMANIA 218 5,37%
SOMALIA 77 1,90%
(FORMER) SOVIET UNION 42 1,03%
SRI LANKA 20 0,49%
SYRIA 110 2,71%
TUNISIA 13 0,32%
TURKEY 117 2,88%
UGANDA 11 0,27%
VIETNAM 121 2,98%
(FORMER) YUGOSLAVIA 70 1,72%
Panel A: Year of Immigration

1987 965 23.76%
1988 969 23.86%
1989 1,309 32.23%
1990 591 14.55%
1991 227 5.59%

Note: This Table presents the number and percentage shares of households in the final sample by country
of origin and year of immigration, respectively. The sample includes 4,061 refugee immigrants as of 1999.
The Other group includes refugee immigrants from countries from which there are less than 5 households
in the final sample. Source: Author computations using LINDA and STATIV data from Statistics Sweden.
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Table IV: Long Shadow Effects of Having Neighbors with Economics/Business Education and College Attendance: Full
Observation Period (1999-2007)

Saving for Retirement Stockholding Saving for Retirement Stockholding

) (i) (iii) (iv)
Fin Lit Share 0.41405* 0.61315%* 0.47840% 0.70443%*
(0.2442) (0.2648) (0.2560) (0.2792)
Income 0.18013*** 0.20321%** 0.08000%** 0.08100%**
(0.0127) (0.0123) (0.0085) (0.0076)
Age 30-45 0.03493* -0.02578 0.04547%%* 0.00303
(0.0181) (0.0240) (0.0164) (0.0180)
Age 45-60 0.062027%*%* -0.05972%* 0.06963*** -0.00004
(0.0214) (0.0266) (0.0181) (0.0198)
Age 60-75 -0.04522* -0.10805%** -0.01859 -0.02188
(0.0257) (0.0324) (0.0233) (0.0253)
Male -0.04132%** -0.05365%** -0.03309%** -0.03189%*
(0.0128) (0.0133) (0.0127) (0.0134)
Unemployed -0.01428 -0.01542 -0.00220 -0.00675
(0.0174) (0.0197) (0.0119) (0.0114)
Retired -0.03709 -0.06787#%* -0.01561 -0.04130%**
(0.0230) (0.0247) (0.0152) (0.0146)
Employee 0.04786%* 0.05625*** 0.03096%* 0.02016
(0.0190) (0.0210) (0.0132) (0.0123)
Married 0.01461 0.02582* 0.00835 0.00863
(0.0127) (0.0134) (0.0086) (0.0093)
Nbr of adults -0.02040%** 0.00005 0.01402%** 0.03995%**
(0.0070) (0.0069) (0.0048) (0.0050)
Nbr of children -0.02247#%* -0.00448 -0.00372 0.02418%**
(0.0048) (0.0050) (0.0038) (0.0039)
High school Dummy 0.04946%** 0.06410%** 0.04123%** 0.05155%**
(0.0131) (0.0140) (0.0126) (0.0115)
College and more Dummy 0.09739%%* 0.16755%** 0.07744%%* 0.15253*%*
(0.0153) (0.0175) (0.0159) (0.0169)
Net wealth quartile IT -0.01189 -0.02038* -0.00462 0.00183
(0.0104) (0.0119) (0.0069) (0.0071)
Net wealth quartile IIT -0.00281 -0.02138 0.01087 -0.00662
(0.0113) (0.0131) (0.0077) (0.0079)
Net wealth quartile IV 0.10306*** 0.13910%** 0.03476%** 0.02258**
(0.0144) (0.0140) (0.0092) (0.0088)
Financial sector Dummy 0.04859 -0.05159 0.00212 0.03764
(0.0893) (0.0854) (0.0743) (0.0535)
Government sector Dummy 0.00639 -0.04285%%#* -0.01385 -0.01292
(0.0136) (0.0144) (0.0095) (0.0091)
Observations 36513 36513 36513 36513
Clustering Electoral District Electoral District Electoral District Electoral District
Time Fixed Effects Yes Yes Yes Yes
Country-of-Origin Fixed Effects Yes Yes Yes Yes
Arrival-year Fixed Effects Yes Yes Yes Yes
Unobserved HH Heterogeneity No No Yes Yes
Neighborhood Fixed Effects Parish Parish Parish Parish

Note: This table presents the estimates of the determinants of saving for retirement and stockholding that is estimated using Linear Probability
Model (LPM). The dependent variables, Saving for Retirement and Stockholding, are binary variables that takes the value 1 if the household
saves for retirement or holds directly or indirectly stocks, respectively. In all regressions, we control for household characteristics, arrival-year
fixed effects, country-of-origin fixed effects, and neighborhood fixed effects defined at the parish level. The standard errors that are clustered
at the electoral district level (1,428 cells) are reported in parentheses. When defining the financial literacy externalities, we consider the share
of neighbors (both natives and immigrants who have been in Sweden for at least 20 years) with a business/economics education and college
attendance in the initial neighborhood. In columns (iii) and (iv), we also control for unobserved household heterogeneity using random effects
estimator. The sample is a balanced sample of 4,061 refugee immigrants for the years 1999-2007. Statistical significance at the 10, 5, and 1
percent levels is indicated by *, **, and ***, respectively. Source: Author computations using LINDA and STATIV data from Statistics Sweden.
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Table V: Long Shadow Effects of Having Neighbors with Economics/Business Education and College Attendance: Medium-
Term (1999-2003)

Saving for Retirement Stockholding Saving for Retirement Stockholding

) (i) (iii) (iv)
Fin Lit Share 0.44802* 0.35481 0.50404* 0.43628
(0.2526) (0.2801) (0.2613) (0.2928)
Income 0.15705%** 0.21183%** 0.07370%** 0.11168%**
(0.0134) (0.0147) (0.0099) (0.0103)
Age 30-45 0.04974%** -0.02101 0.03840%** -0.00174
(0.0172) (0.0245) (0.0150) (0.0196)
Age 45-60 0.09116%** -0.05696%** 0.06436%** -0.01430
(0.0211) (0.0277) (0.0172) (0.0220)
Age 60-75 -0.00611 -0.11591%** -0.03534 -0.07698%*
(0.0275) (0.0361) (0.0225) (0.0316)
Male -0.04176%** -0.06071%%* -0.03287** -0.03773%%*
(0.0129) (0.0138) (0.0129) (0.0139)
Unemployed -0.00430 -0.00548 0.01049 -0.00899
(0.0189) (0.0218) (0.0124) (0.0125)
Retired -0.04868** -0.06024** -0.00717 -0.06000%**
(0.0246) (0.0278) (0.0158) (0.0164)
Employee 0.03927* 0.07070%** 0.03812%** 0.01736
(0.0202) (0.0233) (0.0138) (0.0138)
Married 0.02465* 0.02968** 0.00879 0.00948
(0.0134) (0.0148) (0.0099) (0.0111)
Nbr of adults -0.02683*** 0.00043 0.00477 0.03789%**
(0.0083) (0.0086) (0.0053) (0.0065)
Nbr of children -0.02279%*** -0.01018* -0.00896%* 0.01650%**
(0.0051) (0.0057) (0.0041) (0.0048)
High school Dummy 0.041327%** 0.06450%** 0.03014%** 0.05570%**
(0.0130) (0.0149) (0.0114) (0.0128)
College and more Dummy 0.09581*** 0.15695%** 0.07961*** 0.15194%**
(0.0156) (0.0178) (0.0149) (0.0168)
Net wealth quartile IT -0.01073 -0.03577** 0.00141 -0.01473
(0.0124) (0.0140) (0.0084) (0.0090)
Net wealth quartile IIT -0.02308* -0.05382*** 0.00342 -0.01781*
(0.0135) (0.0153) (0.0096) (0.0105)
Net wealth quartile IV 0.10353*** 0.11872%** 0.04096*** 0.02249%*
(0.0161) (0.0159) (0.0105) (0.0110)
Financial sector Dummy 0.05251 0.01547 -0.06720 0.06668
(0.0908) (0.0923) (0.0764) (0.0487)
Government sector Dummy 0.00657 -0.04295%%#* -0.00831 -0.00504
(0.0150) (0.0160) (0.0105) (0.0109)
Observations 20303 20303 20303 20303
Clustering Electoral District Electoral District Electoral District Electoral District
Time Fixed Effects Yes Yes Yes Yes
Country-of-Origin Fixed Effects Yes Yes Yes Yes
Arrival-year Fixed Effects Yes Yes Yes Yes
Unobserved HH Heterogeneity No No Yes Yes
Neighborhood Fixed Effects Parish Parish Parish Parish

Note: This table presents the estimates of the determinants of saving for retirement and stockholding that is estimated using LPM. The
dependent variables, Saving for Retirement and Stockholding, are binary variables that takes the value 1 if the household saves for retirement
or holds directly or indirectly stocks, respectively. In all regressions, we control for household characteristics, arrival-year fixed effects, country-
of-origin fixed effects, and neighborhood fixed effects defined at the parish level. The standard errors that are clustered at the electoral district
level (1,428 cells) are reported in parentheses. When defining the financial literacy externalities, we consider the share of neighbors (both
natives and immigrants who have been in Sweden for at least 20 years) with a business/economics education and college attendance in the
initial neighborhood. In columns (iii) and (iv), we also control for unobserved household heterogeneity using random effects estimator. The
sample is a balanced sample of 4,061 refugee immigrants for the years 1999-2003. Statistical significance at the 10, 5, and 1 percent levels is
indicated by *, ** and ***, respectively. Source: Author computations using LINDA and STATIV data from Statistics Sweden.
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Table VI: Long Shadow Effects of Having Neighbors with Economics/Business Education and College Attendance: Longer-
Term (2004-2007)

Saving for Retirement Stockholding Saving for Retirement Stockholding

) (i) (iii) (iv)
Fin Lit Share 0.39095 0.93888%** 0.44506 1.03961%#*
(0.2798) (0.2833) (0.2932) (0.2935)
Income 0.20524**%* 0.19343%** 0.08143%** 0.08808%**
(0.0171) (0.0146) (0.0092) (0.0098)
Age 30-45 -0.03854 -0.04372 0.05835 -0.05553
(0.0620) (0.0647) (0.0369) (0.0409)
Age 45-60 -0.02373 -0.07511 0.07384* -0.07231*
(0.0630) (0.0644) (0.0380) (0.0417)
Age 60-75 -0.12767* -0.12632* 0.01678 -0.11226%**
(0.0661) (0.0683) (0.0420) (0.0441)
Male -0.04238%*** -0.04662%** -0.03601%* -0.03511%*
(0.0158) (0.0152) (0.0155) (0.0149)
Unemployed -0.01821 -0.03041 -0.01824 -0.00231
(0.0337) (0.0398) (0.0177) (0.0220)
Retired -0.02130 -0.07562* -0.07221%** -0.06773%*
(0.0409) (0.0457) (0.0244) (0.0280)
Employee 0.06666* 0.03597 0.00271 0.03366
(0.0351) (0.0411) (0.0183) (0.0231)
Married 0.00655 0.01968 0.02150* -0.00482
(0.0165) (0.0156) (0.0115) (0.0133)
Nbr of adults -0.01695* 0.00082 0.01983*** 0.03643***
(0.0088) (0.0085) (0.0060) (0.0061)
Nbr of children -0.01975%** 0.00081 0.00711 0.03094***
(0.0061) (0.0061) (0.0049) (0.0055)
High school Dummy 0.05747%** 0.06200%** 0.05541%** 0.07301%**
(0.0159) (0.0159) (0.0179) (0.0158)
College and more Dummy 0.09832%** 0.17569*** 0.12286%** 0.20671%**
(0.0185) (0.0205) (0.0192) (0.0210)
Net wealth quartile IT -0.00829 -0.00681 -0.01695%* 0.01040
(0.0143) (0.0146) (0.0086) (0.0095)
Net wealth quartile IIT 0.01601 0.01975 -0.00526 -0.00411
(0.0149) (0.0164) (0.0090) (0.0098)
Net wealth quartile IV 0.099827%** 0.16945%** 0.02079* 0.04065***
(0.0176) (0.0178) (0.0107) (0.0115)
Financial sector Dummy 0.03533 -0.13385 0.08240% -0.06080
(0.1138) (0.0934) (0.0448) (0.0416)
Government sector Dummy 0.00599 -0.03773%* 0.00051 -0.02696%**
(0.0168) (0.0171) (0.0116) (0.0121)
Observations 16210 16210 16210 16210
Clustering Electoral District Electoral District Electoral District Electoral District
Time Fixed Effects Yes Yes Yes Yes
Country-of-Origin Fixed Effects Yes Yes Yes Yes
Arrival-year Fixed Effects Yes Yes Yes Yes
Unobserved HH Heterogeneity No No Yes Yes
Neighborhood Fixed Effects Parish Parish Parish Parish

Note: This table presents the estimates of the determinants of saving for retirement and stockholding that is estimated using LPM. The
dependent variables, Saving for Retirement and Stockholding, are binary variables that takes the value 1 if the household saves for retirement
or holds directly or indirectly stocks, respectively. In all regressions, we control for household characteristics, arrival-year fixed effects, country-
of-origin fixed effects, and neighborhood fixed effects defined at the parish level. The standard errors that are clustered at the electoral district
level (1,428 cells) are reported in parentheses. When defining the financial literacy externalities, we consider the share of neighbors (both
natives and immigrants who have been in Sweden for at least 20 years) with a business/economics education and college attendance in the
initial neighborhood. In columns (iii) and (iv), we also control for unobserved household heterogeneity using random effects estimator. The
sample is a balanced sample of 4,061 refugee immigrants for the years 2003-2007. Statistical significance at the 10, 5, and 1 percent levels is
indicated by *, ** and ***, respectively. Source: Author computations using LINDA and STATIV data from Statistics Sweden.

38



‘UOpPoMgG SOIISTIRIS WOIJ B1ep ALLVIS PUB VANTIT Suisn suorjeinduod I0yjny :004n0g A[OATI00dSOT
pue ‘.. ‘. £q POJRITPUL ST S[oAS] Jusdted T pue ‘G ‘0T oY} J& 9ourdIYIUIIS [BIISIIRIS *(L003-£003) WI9l-193U0] 83 J0] sjnsal oY) spioder g [oued
9[IYM (£003-666T) ULI)-WNIPAW J0] s)[Nsal oY) sjuasead y [oued ‘sjueLSTwrwil s9gnjad 190y Jo ojdures paouereq B St ojdwes oy ], 101BUII)Sd
S709Jj0 wopuel JuIlsn £}110Ua50.1910Y P[OYSTIOY POAISSOUT J0J [0IIU0D 9M ‘SUOTIROYIdSdS [[e U] "POOYIOQUSIoU [BTIIUL 9} UI 90UBPUS)IR 939[[00
PpUE UOIJBINPS SOTWIOU0IY/SSAUISN] B YJIM (SIB9L () ISBI[ B J0] UsPoMS Ul Us9( 9ABY OUM SIURISIUIIL PUB SOAT)RU [10() SI0qy3Ieu Jo aIeys oy}
J9PISU0D oM ‘SOI}I[BULI)XS AJBI9)I] [BIOUBUL oY)} SUTUYep USY A\ "sesayjuated ul paliodal aae (ST[00 8GF‘T) [9AS] JOLIISIP [BI0}09[0 9V} }8 pataIsn[d
aJae Jey[) SI0.LIe pIepuR)s oY ], ‘[0A9] YsLied oY) Je pouyep $309JJe Paxy PooyIoqysieu pue ‘s109)Jo PoxXy ULSLIO-JO-AIIUNO0D ‘S}09JJ0 POXY JBAA-BALLIR
‘SO1)SLI9JORIBYD P[OYESNOY JI0J [0IJUO0D 9M ‘SUOISSO.LIOI [[B U] A[0A1300dsal ‘S)003s A[J99IIPUI 10 A[}0SIIP SPOY 0 JUSUISIT}.L 0] SOABS P[OYASTOY o[}
J1 T anfea a3 soye) 1By} S9[qeLIBA AIRUI] o818 ‘SUIP[OYN201S PUB JUSWILIIRY 10] SUIARS ‘So[qeLIeA juapuadep 9y, "U0I}eINps Jo [9A9] oY) £q s3i[ds
ordures J10J NJT Suisn pajewr}sa st Jey} SUIp[oY370)s PUB JUSWIIPS1 0] SUIABS JO SJUBUIULIOLOP 93 JO S9IBWII)SD o} spussald a[qe) SIY ], -210N

Yysrund Ys1ung Ys1ung Yysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)

sax sag sag sax $7043U00) PJOYISNOE]

vLey yLcy 9€611 9€611 sUONDALISQO
(LL8V'0) (2085°0) (T2S€°0) (99L€°0)

GL¢63°0 TOT3GS 0- #%x0068V'T *GLLOL°0 oqeys I Uty

(A1) () (029 (M WIS -193u0r] 1 [ouB]

1169 1169 G6EVT G6EVT sUONDALISQO
(962%°0) (201%°0) (0L8€°0) (9%€€°0)

9619¢°0- 89.80°0 #**1ET08°0 #%G6G68L°0 odeyg YT urg

(A1) (T (29 (M UWLIS[-WNIPIIAl 'V [oUed

Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG

[ooYas Y31y uey) ssor| aJouw pue [00Y2s YSIH

ULIQ],-I19SUO0T PUR ULI]-WNIPAJ\ :90UBPUIIY 989][0)
pUe UoIjRINPY SSOUISTLE/SITWOU0IT YILm sIoqUStoN Surael] Jo s10ojH mopeys Suory :uoryeonpr Ag 911dg ojdwreg 1A 9[qel

39



"USpoMG SITISTIRIS WoJ B1BP ALLV.LS Pue VANIT Suisn suorpeinduwos Joyny :90anog A[@Arjoadsed
‘e PUB 4y ‘4 £q pOYROIPUL ST STOAS] Juedded T pue ‘G ‘0T oY} J8 9duBdYIUSIS [BA1)SIIRIS “(L003-£00G) WIe)-1o8uo] oY) J0J sj[nsald ay) syrodes
d [oued 9[IyM ‘(£003-666T) ULI9)-WINIPSW J0] SINsal oY) sjussaad y [oued ‘sjueidrurwal sodnjer 190y Jo ojdwes peoue[eq e s1 ojdwes oy,
I0JBUWIN)SS $709]J6 Wwopued Suisn £116us504919Y P[OYSSNOY POAISISqOUN L0J [0I)U0D 9M ‘SUOIIBIYIDRdS [[B U] "POOYI0qUSIaU [BIJTUL 8] Ul 90UBPUS}IE
a8e[[00 puUB UOI}BINDS SOTUIOU0IS/SSIUISTI(| B [[}IM (SIBOA ()G I1SBI[ I8 J0J USPOMG Ul U8a( 9ABY OUM SJUBISIWWI PUB SOAIJRU [[10q) sioqySieu Jo
aJe(S oY) IOPISU0D oM ‘SOIII[BULIo)Xd A0eIe)I] [RIDUBUY o) SUTUPep Ueyp\ ‘soseyjuaed ul pejtodad aae (S[[99 §gH T) [9AS] JOLIISIP [BI0709[0 9] B
peaelsn[d a1e 1BY) SJI0LI8 PIBPUB]S 9Y], "[9A8] Yslied oY) Je pauyep $198)J8 Pexy pooytoqUsieu pue ‘s108jJe poxy UL3LI0-JO-AI11UNo0d ‘S$109]Jo poxy
Ieaf-TBALLIR ‘SOI)SLI8JORBIRYD P[OYESNOY J0J [0I)U0D oM ‘SUOIssaIdad [[8 U] ‘A[0A1100dsal ‘S)00)S A[}09IIPUL J0 A[}08IIP SP[OY IO JUSWISIIISI 10 SOARS
Proyesnoy ayj J1 T onfeA ay) soye)} 18Y] So[qeLIeA A1eUlq aie ‘SUIP[0Y3[20]S PUR JUsWIIIeY] 0] SUlARG ‘so[qeLieA juspuadep oy ], Iopuas Aq s)1[ds
opdures 10J NJ'T Suisn pajewrn}sa st Jey) SUIP[OYI0)S PUR JUSWDIIISI 0] SUIARS JO SJURUTULIONSP 93 JO S9IeWII)Se oY) sjuasald a[qe) SIY, ‘920N

Yysrund Ys1ung Ys1ung Yysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)
sax sag sag sax $7043U00) PJOYISNOE]

G¢60T G601 G8¢g g8¢g sUONDALISQO

(6L9€°0) (29L€°0) (9%6%°0) (6815°0)
#%x999LET 686050 €¥99¢°0 ¥0601°0 oqeys I Uty
(A1) () (029 (M WIS -193u0r] 1 [ouB]
€89¢€1 €89¢€T 0299 0399 sUONDALISQO

(8¥%€°0) (922¢€°0) (€L0G°0) (8L%°0)

x%66L08°0 0987470 G¥936€°0- LOE6T 0 odeyg YT urg
(A1) (T (29 (M UWLIS[-WNIPIIAl 'V [oUed

Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG

aeIN a[ewra [

ULIQ],-I19SUO0T PUR ULI]-WNIPAJ\ :90UBPUIIY 989][0)
pUB UOTI)RINPY SSOUISNE/SOTWOU0F Ym sioquSioN Suraey] jo sjoofy mopeys Suor] :1epusx) Ag 11dg ojdureg :ITIA °[9eL

40



‘Uepemg SoT)SIIRIS WoJJ BIep ALLV.LS Pue VANII Sursn suorpeinduwod
Ioymny :00Inog ‘A[oA1}oadser ‘.. pue ‘.. ‘. Aq POIBIIPUIL SI STeAd] Jusdded T pue ‘G ‘0T 9y} Je 2ouBdOYIUSIS [BI1IS1IRIS ‘A[9A1309dSal €,003-7003
Pue €003-666T 01 PeIdLI)saa ST poltad UOIIBAISSqO 8] D pue g [dued U] "L003-666T SIeeK oY) 10] sjueiSiwwil 9egnjad T9( % Jo sjdures peoue[eq
' s1 o[dures ay) ‘y [ouBd U] I0JRWI)SO S}09JJ0 Wwopuel Suisn £}10Ue301979Y P[OYESNOY PIAISSqOUN JOJ [0IJU0D OS[B @M ‘(Al) pPUB (IIT) SUWN[0D U]
‘pooyIoquSeu [erIuUl 9y} Ul 80UBpPUS))e 959[[00 PUR UOIJBINPS dA1IRIIIUBND B (IIM (SIBOA ()7 1SBI[ JB JI0J USPOMG Ul U9d(q 9ARY OUM SIURISTUIULL
pue seA1jRU [10q) S10qUSI8U JO 81BYS oY) JOPISU0I 9M ‘SONI[BUIS)XS AoBI9)I] [BIoUBUY 9]} SUTUPep UsYA seseyjusted ul periodad aue (S[[80 8ZH T)
[9A9] JOLIISIP [BIOJOS[® O} 8 PaIeIsn[d ade JeY) SIOLI® pIepueRls Y], [9A9] ysiied o) e pauyep s}09jje poxXy pooytoqysdleu pue ‘s109)jo Poxy
UL3LI0-JO-AIIUN0D ‘S109]J0 POXY JBAA-[BALLIR ‘SOIISLI9)0RIBYD P[OYSSNOY J0J [0IJU0D dM ‘SUOISSOIS0I [[B U] A[0A1)0edsal ‘S¥207s A[100JIPUTL 10 A[)09.1p
SP[OY J0 JUSWISIIISI 0] SOABS P[OYSSNIOY 8] JI T oN[BA 81[) S93B) 18] SO[qBLIBA AIRUI( 818 ‘SUIP[OY320)S PUB JUSWLI}eY J0] SUIABS ‘SO[(BLIBA JUSD
-uadep oy, ‘'] Suisn pajewise St Jey) SUIP[OYI0IS PUR JUSWLII}AL 0] SUIABS JO SJUBUIULISISP 9] JO SojeWIIISe oY) sjuesald o[qe) SIY, ‘270N

Ys140g Ysung Ys1ung Ys1ung $1994fi Pax1] POOYLOQYSION
saf saf ON ON K11ouaSo.4230F] [ P2a42sqQou )
sax sax sag sax $202[[5] PaxX1 ADIK-]DALLLY
sax Sag Sax Sax $202[f5] Pax1] UISLI()-JO-L4gUuNnO))
saf saf saf saf sp0afJaf pax1y oWl

10143S1(] [0.L0102]5 JO11S1(] ]040703]7] JO1IS1(] ]010703]7] 10143S1(] ]040302]5] Suttasny)
saf saf saf saf §70.43U0)) PJOYaSNOE]
€149¢ €199¢ €199¢ €199¢ suo1IDAL2590)
(6SL1°0) (68L1°0) (80LT°0) (9691°0)
#%x6LLEG 0 L80¥¢ 0 xxxEVLLY0 788610 oJByS T Uulg
(A1) (229) (D) (M WLIR~12SUOT ) [ouDd
€0€03 €0€0¢ €0€0¢ €0€0¢ suUoONDALSqQ
(LELT 0) (€691°0) (3991°0) (9€91°0)
G606ET°0 #xE80ELE0 661600 #%x966¥€°0 oIByS T Ulg
(A1) (229) (D) (M W] ~wnIpop - g 1oubd
€T1499¢ €T199¢ €T199¢ €199¢ SUONDALISQO
(¥991°0) (TO9T°0) (BLST 0) (02S1°0)
*GGSTE0 *69C1€°0 *VILIC0 *969LC 0 oaByS T Ulg
(A1) ((229) (1) (M poriad uonvalasqQ Jnyg -y 12uvd

Surpioyx2018 JuUaWILIIRY J0] SUIARS Surproyyo01g JULWAIIRY 10} SUIARS

ULIQ[-I19SUO0T PUR “ULISJ-WNIPSTA ‘POLI8]
uoryeAtasqQ [N :90Uepually 959[[0) PUB UOTIRINPTH SAI)eITIURNY) YIIM SI0qUSToN SUIARE] JO S}09JH mopeys Suor :X] 9[qelL

41



"USpoMG SITISTIRIS WoJ B1BP ALLV.LS Pue VANIT Suisn suorpeinduwos Joyny :90anog A[@Arjoadsed
‘e PUB 4y ‘4 £q pOYROIPUL ST STOAS] Juedded T pue ‘G ‘0T oY} J8 9duBdYIUSIS [BA1)SIIRIS “(L003-£00G) WIe)-1o8uo] oY) J0J sj[nsald ay) syrodes
d [oued 9[IyM ‘(£003-666T) ULI9)-WINIPSW J0] SINsal oY) sjussaad y [oued ‘sjueidrurwal sodnjer 190y Jo ojdwes peoue[eq e s1 ojdwes oy,
I0JBUWIN)SS $709]J6 Wwopued Suisn £116us504919Y P[OYSSNOY POAISISqOUN L0J [0I)U0D 9M ‘SUOIIBIYIDRdS [[B U] "POOYI0qUSIaU [BIJTUL 8] Ul 90UBPUS}IE
agde[[00 pue uoI)BINPa SATJRIIJUBND B YIIM (SIBOL ()G 1SBS] 18 10 USPOMS UL U9( 9ABY OUM SJUBISTUIWI PUB S9AIIRU [[}0q) SI10qUSIaU JO 81BYS Y}
JIOPISU0D oM ‘SOIJI[BUIaNXD ADBI9)I] [BIOURUY oY) SUTUep Uay A ‘sesayjuated ul pelroder aae (S[[00 8GF 1) [9AS] JOLIISIP [BI0]09[8 9] 18 paLaIsn[d
aJe 1B([] SI0LId pIBPUR)S oY, ‘[9A8] YsLied oY) 18 pauyep $199JJ8 PoxXy PooyIoqusieu pue ‘s108]Je PoxXy ULSLI0-J0-A1)unod ‘s109JJo Poxy I8ok-[BALLIR
‘SO1ISLI9YORIBYD P[OYESNOY JI0J [0I)U0D 9Mm ‘SUOIssauadad [[B U] ‘K[oA10adsal ‘S)003s A[}08IIPUL 10 A[}08IIP SP[OY IO JUSWAIT).1 I0] SOABS P[OYaSNOY oY)
JT T enyea ay) saye] 18] SO[(RLIBA AIRUI] 818 ‘SUIP[OYN001S PUB JUSWIRINSY 10] SUIARG ‘So[(RLIBA Juapuadap o], "U0I}BONpa JO [9Ad] oY1 Aq s71[ds
opdures 10J NJ'T Suisn pajewrn}sa st Jey) SUIP[OYI0)S PUR JUSWDIIISI 0] SUIARS JO SJURUTULIONSP 93 JO S9IeWII)Se oY) sjuasald a[qe) SIY, ‘920N

Yysrund Ys1ung Ys1ung Yysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)
sax sag sag sax $7043U00) PJOYISNOE]
vLey yLcy 9€611 9€611 sUONDALISQO
(1685°0) (€99¢€°0) (6€23°0) (£0€2°0)
L¥900°0- L¥610°0- #+x8V818°0 %*8868€°0 oqeys I Uty
(A1) () (029 (M WIS -193u0r] 1 [ouB]
1169 1169 G6EVT G6EVT sUONDALISQO
(LT%2°0) (6855°0) (6T23°0) (S¥12°0)
69460~ 8€89T°0 *G798€°0 #%x97509°0 odeyg YT urg
(A1) (T (29 (M UWLIS[-WNIPIIAl 'V [oUed
Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG
[ooYas Y31y uey) ssor| aJouw pue [00Y2s YSIH

ULIQT,-19SUO0T PUE ULIQ[-WNIPIJ\ :90UBPUNIY
939[[0) pue UOI)EINPH SATJRIIIUBNY) YIM sIoqUSIoN SulAR Jo sjoelH mopeys Suor :uorpeonpr Ag 311dg sjdures :X 9[qe],

42



‘UepaM§ SIT)STIRIS WOJ BIRP ALLVIS PUB VNI Sulsn suonrjeinduiod oyjny
:90INn0g ‘A[9AT}0dSOT “y.y PUR ‘. . AQ POYEOTIPUL ST S[OAS] JuadIad T pue ‘G ‘T oY) Je soueoyrudis [eonsiieIs (L00g-£003) WLIa)-193Uo] ) J0J
synsaa a3 sprodal g [oued S[IYM ‘(£003-666T) WLI9)-WUNIPAU J0J S)NSal oY) sjuasald Y [oue ‘sjueiSTurmil 993njad 190y Jo o[dwes pajueleq e sI
ordures ayJ, 10jBWI}SO $109j 0 Wopue. JuIsn A}10ua30.1999Y P[OYISNOY PIAISSCOUN 0] [0IJU0D 9M ‘SUOIIRIYIIAdS [ U] "POOYIOqUSIaU [RIIIUL 9}
Ul 9duepus)je 959[[09 PUR UOT)BINDd dAIje)IpURND € YIIM (SIe94 (g 1SB9] JB J0J USPOMG UI US3( 9ARY OUM SIURISTWIWI PUE S9ATJRU [)0() SIoqUSau
JO aIeys o[} JOPISUO0D oM ‘SAT}I[BUI9IXS AoRIS]I[ [BIOUBUY o} SUTUYIpP UaYA| 'sesoyjuated ul pajiodad a1e (S[[99 8F T) [9AS] 1OLIISIP [BI03I9]° 9}
7e PaIeIsn[d oIk Jey[} SI0LIS pIepue)s o], ‘[9A9] YsLied oy} e pauyep s109]Je PoXy pooy10qySIeUu PUR ‘s399]Jo PaxXy ULILIO-JO-AIJUNO0D ‘S109]J0 PaxX1)
Teak-TeALLIB ‘SOI)SLI9JORIRYD P[OYASNOY J0J [0IJU0I oM ‘SuolssarSal [[e U] K[9A1}00dsal ‘S}00)s A[309IIPUI JO A[}IIIP SPOY IO JUSUIDIIIDI 0] SOARS
pIoyesnoy ayj3 JI T onjeA ayj soxe)} 18y} So[qeLIBA ATeUlq a.1e ‘SUIp[oY320}S PUE JUSWaII}eY] 10} SUlARg ‘so[qeLIeA juspuadep ay], 1epuas Aq sjifds
ordures J10J NJT Suisn pajewr}sa st Jey} SUIp[oY370)s PUB JUSWIIPS1 0] SUIABS JO SJUBUIULIOLOP 93 JO S9IBWII)SD o} spussald a[qe) SIY ], -210N

Yysrund Ys1ung Ys1ung Yysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)
sax sag sag sax $7043U00) PJOYISNOE]

G¢60T G601 G8¢g g8¢g sUONDALISQO

(8625°0) (02€5°0) (0TZ€°0) (6¥2€°0)
+x9G¥4G°0 91¥€2°0 ¥8062°0 G09L0°0 oqeys I Uty
(A1) () (029 (M WIS -193u0r] 1 [ouB]
€89¢€1 €89¢€T 0299 0399 sUONDALISQO

(6¥15°0) (9%02°0) (8T2€°0) (§L65°0)

69¢1T°0 09¢8¢°0 6€8L0°0 %*G€49365°0 odeyg YT urg
(A1) (T (29 (M UWLIS[-WNIPIIAl 'V [oUed

Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG

aeIN a[ewra [

ULIQT,-19SUO0T PUE ULIQ[-WNIPIJ\ :90UBPUNIY
939[[0) pue UoIjEINPH SAIIRIIIUBNY UM SI0qUSIIoN SUIAR JO $199])H mopeys Suor :1epuar) Aq 11dg ojdureg :TX 9[qel

43



‘Uopamg SoT)SIIeIS WOoJ BYep ALLVIS Pue VANIT Suisn suoryejndurod

I0YINY :024N0G A[OAT)00dSAT ‘4 PUR 4y ‘4 AQ POTRITPUL ST S[OAS] JuUdIad T PUB ‘G ‘0T 9} 18 90UBIYIUSIS [eo1)s1IelS A[@Anadsad ‘2,003-7003 pue
€003-666T 01 perdLIIsal st poLied UOIBAISSO 9] ) pue g [sued U] ‘L003-6661 SIeeA o) 10] sjuradiwwil ea3njad 190y Jo sjdures psoue[eq ® st
o[dwes oy} ‘y [dUBJ U] 10JBWI)SO $109]J6 wopuel Suisn £110ua501919Y P[OYISNOY PIAISSCOUN J0J [0IJU0D OS[B 9M ‘(AT) pUB (IIT) SUWN[0d U] “POOY
-I0qUS1oU [BIJTUL 8Y) UL 90UBPUSIIR 950[[00 PUR UOIJBINPS SITWOU0I/SSOUISTI(| YIIM (SIBOA ()T 1SBI[ 18 J0] UOPOMG Ul Ua( 9ABY OUYM SJUBLITWIWII
pue seA1jRU [10q) S10qUSI8U JO 81BYS oY) JOPISU0I 9M ‘SONI[BUIS)XS AoBI9)I] [BIoUBUY 9]} SUTUPep UsYA seseyjusted ul periodad aue (S[[80 8ZH T)
[9A9] JOLIISIP [BIOJOS[® O} 8 PaIeIsn[d ade JeY) SIOLI® pIepueRls Y], [9A9] ysiied o) e pauyep s}09jje poxXy pooytoqysdleu pue ‘s109)jo Poxy
UL3LI0-JO-AIIUN0D ‘S109]J0 POXY JBAA-[BALLIR ‘SOIISLI9)0RIBYD P[OYSSNOY J0J [0IJU0D dM ‘SUOISSOIS0I [[B U] A[0A1)0edsal ‘S¥207s A[100JIPUTL 10 A[)09.1p
SP[OY J0 JUSWISIIISI 0] SOABS P[OYSSNIOY 8] JI T oN[BA 81[) S93B) 18] SO[qBLIBA AIRUI( 818 ‘SUIP[OY320)S PUB JUSWLI}eY J0] SUIABS ‘SO[(BLIBA JUSD
-uadep oy, ‘'] Suisn pajewise St Jey) SUIP[OYI0IS PUR JUSWLII}AL 0] SUIABS JO SJUBUIULISISP 9] JO SojeWIIISe oY) sjuesald o[qe) SIY, ‘270N

Ys140g Ysung Ys1ung Ys1ung $1994fi Pax1] POOYLOQYSION
saf saf ON ON K11ouaSo.4230F] [ P2a42sqQou )
sax sax sag sax $202[[5] PaxX1 ADIK-]DALLLY
sax Sag Sax Sax $202[f5] Pax1] UISLI()-JO-L4gUuNnO))
saf saf saf saf sp0afJaf pax1y oWl

10143S1(] [0.L0102]5 JO11S1(] ]040703]7] JO1IS1(] ]010703]7] 10143S1(] ]040302]5] Suttasny)
saf saf saf saf §70.43U0)) PJOYaSNOE]
0T29T 01291 0T29T 0T29T suo1IDAL2590)
(¥62°0) (ST65°0) (8¥85°0) (¥8L2°0)
#%+x08666°0 +*81€85°0 #%x09868°0 *G9L9V°0 oJByS T Uulg
(A1) (229) (D) (M WLIR~12SUOT ) [ouDd
€0€03 €0€0¢ €0€0¢ €0€0¢ suUoONDALSqQ
(0682°0) (6652°0) (89L2°0) (8TG2°0)
L06¢¥°0 #xL99€G°0 TGE€SE0 *GT08¥%°0 oIByS T Ulg
(A1) (229) (D) (M W] ~wnIpop - g 1oubd
€T1499¢ €T199¢ €T199¢ €199¢ SUONDALISQO
(LLLT0) (LEST0) (6€92°0) (¥2v2°0)
#*%x196L9°0 #%x8608G°0 #x1LE6G°0 x*0LG97°0 oaByS T Ulg
(A1) ((229) (1) (M poriad uonvalasqQ Jnyg -y 12uvd
Surpoyx01s TUoWaII)oY 10 SUIARS Surpjoypols JUeWaII}eY 10 SUIARS

dnoux) [e10S SAT)RUISI[Y J10J ULISJ,-105U0T pUR ‘ULIS-WNIPAIA
‘PoLIdJ UOIJRAISS(() [N :UOIjeoNpPH SOTWOUO0dG/Ssoulsng UM SIoqUSON SUIABY Jo S109))H Mmopeys Suo :IIX °lqel,

44



‘UOpPoMgG SOIISTIRIS WOIJ B1ep ALLVIS PUB VANTIT Suisn suorjeinduod I0yjny :004n0g A[OATI00dSOT
pue ‘.. ‘. £q POJRITPUL ST S[oAS] Jusdted T pue ‘G ‘0T oY} J& 9ourdIYIUIIS [BIISIIRIS *(L003-£003) WI9l-193U0] 83 J0] sjnsal oY) spioder g [oued
9[IYM (£003-666T) ULI)-WNIPAW J0] s)[Nsal oY) sjuasead y [oued ‘sjueLSTwrwil s9gnjad 190y Jo ojdures paouereq B St ojdwes oy ], 101BUII)Sd
S709Jj0 wopuel JuIlsn £}110Ua50.1910Y P[OYSTIOY POAISSOUT J0J [0IIU0D 9M ‘SUOTIROYIdSdS [[e U] "POOYIOQUSIoU [BTIIUL 9} UI 90UBPUS)IR 939[[00
PpUE UOIJBINPS SOTWIOU0IY/SSAUISN] B YJIM (SIB9K ()T ISBI[ JB J0J USPoMS Ul Us9( 9ABY OUM SIURISIUIUII PUB SOAT)RU [10() SI10qy3Ieu Jo aIeys oy}
J9PISU0D oM ‘SOI}I[BULI)XS AJBI9)I] [BIOUBUL oY)} SUTUYep USY A\ "sesayjuated ul paliodal aae (ST[00 8GF‘T) [9AS] JOLIISIP [BI0}09[0 9V} }8 pataIsn[d
aJae Jey[) SI0.LIe pIepuR)s oY ], ‘[0A9] YsLied oY) Je pouyep $309JJe Paxy PooyIoqysieu pue ‘s109)Jo PoxXy ULSLIO-JO-AIIUNO0D ‘S}09JJ0 POXY JBAA-BALLIR
‘SO1)SLI9JORIBYD P[OYESNOY JI0J [0IJUO0D 9M ‘SUOISSO.LIOI [[B U] A[0A1300dsal ‘S)003s A[J99IIPUI 10 A[}0SIIP SPOY 0 JUSUISIT}.L 0] SOABS P[OYASTOY o[}
J1 T anfea a3 soye) 1By} S9[qeLIBA AIRUI] o818 ‘SUIP[OYN201S PUB JUSWILIIRY 10] SUIARS ‘So[qeLIeA juapuadep 9y, "U0I}eINps Jo [9A9] oY) £q s3i[ds
ordures J10J NJT Suisn pajewr}sa st Jey} SUIp[oY370)s PUB JUSWIIPS1 0] SUIABS JO SJUBUIULIOLOP 93 JO S9IBWII)SD o} spussald a[qe) SIY ], -210N

Ys1ung Ys1ung Ys1ung Ysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)

sax sag sag sax $7043U00) PJOYISNOE]

L1cy LTav G8LIT G8LTT sUONDALISQO
(626%°0) (86L5°0) (£€9€°0) (82L€°0)

66891°0 869710~ #%x98907'T #%xE81968°0 oqeys I Uty

(A1) (T (029 (M W] ~L2SUOT g [ound

1289 1389 ¢lavl ¢lavl sUONDALISQO
(62e¥°0) (500%°0) (089€°0) (€2€€°0)

96¢€€°0- ¥6960°0 #%88E68°0 #%xEGLEY0 odeyg YT urg

(A1) (T (029 (M WAL -WmMPI -V [oUD]

Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG

[ooYas Y31y uey) ssor| aJouw pue [00Y2s YSIH

dnoix) Terog 9ATIBWIS)[Y J0] ULIS]-IOSUOT PUB WLIST,-WNIPIJA :99UepUdl}y 9S9[[0)) pue
uorjeINPY SOTWOU0IF/Ssoulsng Ym sioquSioN SulaeH Jo s399])5 mopeys Suo] :uoreonpy Ag 31dg ojdwreg :JITX °[qelL

45



"USpoMG SITISTIRIS WoJ B1BP ALLV.LS Pue VANIT Suisn suorpeinduwos Joyny :90anog A[@Arjoadsed
‘e PUB 4y ‘4 £q pOYROIPUL ST STOAS] Juedded T pue ‘G ‘0T oY} J8 9duBdYIUSIS [BA1)SIIRIS “(L003-£00G) WIe)-1o8uo] oY) J0J sj[nsald ay) syrodes
d [oued 9[IyM ‘(£003-666T) ULI9)-WINIPSW J0] SINsal oY) sjussaad y [oued ‘sjueidrurwal sodnjer 190y Jo ojdwes peoue[eq e s1 ojdwes oy,
I0JBUWIN)SS $709]J6 Wwopued Suisn £116us504919Y P[OYSSNOY POAISISqOUN L0J [0I)U0D 9M ‘SUOIIBIYIDRdS [[B U] "POOYI0qUSIaU [BIJTUL 8] Ul 90UBPUS}IE
a8e[[00 pUB UOI}BINDS SOTUIOU0IS/SSIUISTI(| B [[}IM (SIBOA ()] ISBI[ I8 J0J USPOMG Ul U8a( 9ABY OUM SJUBISIWIWI PUB SOAIIRU [[10q) sioqySieu Jo
aJe(S oY) IOPISU0D oM ‘SOIII[BULIo)Xd A0eIe)I] [RIDUBUY o) SUTUPep Ueyp\ ‘soseyjuaed ul pejtodad aae (S[[99 §gH T) [9AS] JOLIISIP [BI0709[0 9] B
peaelsn[d a1e 1BY) SJI0LI8 PIBPUB]S 9Y], "[9A8] Yslied oY) Je pauyep $198)J8 Pexy pooytoqUsieu pue ‘s108jJe poxy UL3LI0-JO-AI11UNo0d ‘S$109]Jo poxy
Ieaf-TBALLIR ‘SOI)SLI8JORBIRYD P[OYESNOY J0J [0I)U0D oM ‘SUOIssaIdad [[8 U] ‘A[0A1100dsal ‘S)00)S A[}09IIPUL J0 A[}08IIP SP[OY IO JUSWISIIISI 10 SOARS
Proyesnoy ayj J1 T onfeA ay) soye)} 18Y] So[qeLIeA A1eUlq aie ‘SUIP[0Y3[20]S PUR JUsWIIIeY] 0] SUlARG ‘so[qeLieA juspuadep oy ], Iopuas Aq s)1[ds
opdures 10J NJ'T Suisn pajewrn}sa st Jey) SUIP[OYI0)S PUR JUSWDIIISI 0] SUIARS JO SJURUTULIONSP 93 JO S9IeWII)Se oY) sjuasald a[qe) SIY, ‘920N

Ys1ung Ys1ung Ys1ung Ysrnd $192/JH pax1,] POOYL0QYSIIN
sax sag sag sax K110u504272 ] LI P2142SQOU[)
sag sax sax sag S709[5] PAX1 ADI-]DALLLY
sax sax sax sag Sp0affr] Pax1y UIS14()-J0-Kuguno))
sax sax sax sag S702[f[5] pax1y awi1],

1014381(J 04039275 1014381(J 04039275 1014381(] 04030915 1014381(J ]040309]5] Suriagsnyy)
sax sag sag sax $7043U00) PJOYISNOE]

V180T VI80T G819 G819 sUONDALISQO

(069¢€°0) (LTLE0) (6L8%°0) (9815°0)
+%x9C9TET €999¢°0 9TGLT 0 IYLIT 0 oqeys I Uty
(A1) (T (029 (M W] ~L2SUOT g [ound
evaeel EVeel 0679 0679 sUONDALISQO

(¥ev€°0) (6€2€°0) (086%°0) (08L%°0)
xx08T9L°0 *GILL8G0 6G8V€°0- 6G¢ST°0 odeyg YT urg
(A1) (T (029 (M WAL -WmMPI -V [oUD]

Surp[oyyo01s JUOWAII}9Y 10} SUIARG Surpjoyyo01s JUeWaII}9Y 0] SUIARG

aeIN a[ewra [

dnoix) Ter0g 9ATIBWI)[Y J0] ULIS-IOSUOT PUB UWLIST-WNIPIJA :99UBPUdIIY 239[[0)
puE UOI)eINPY SITWOU0IF/SSoulsng Yim sioqU3reoN SulaeH Jo S199) 5 mopeys Suor] :1epusn Ag j1[dg ojdures ATX 9[qelL

46



‘uepemg SorIsIIe)S WodJ BIep ALLV.IS Pue VANI'T Suisn suorjenduwod
I0YINY :02dN0S A[PAIISdSAI ‘... PUB ‘.. ‘. AQ POIBOIPUL ST STOAS[ Juedted T pue ‘G ‘0T oY) Je eourdOYIUSIS [BO1ISIBIS A[@A1Dedsal ‘/,003-700%
pue €002-666T 01 PoIdLIIsal ST poLiad UOIIBALSSO 8] ‘) pue { [duBd U] ,003-666T SI894 oY) 10] sjueadrurwr sednjed 19y Jo sjdures peourieq
' st o[dwes o) ‘Y [ouRd U] ‘I0JBWI)SO S109JJj0 Wopued Suisn A10ua3019)9y P[OYISNOY POAIISCOUTN JOJ [0IJU0D OS[B 8M ‘(Al) pUeB (III) SUWN]0d
U] ‘pooyIoquSIeU [BTIUL 8Y) ULl JUSWISIIISI I0J 9ABS A[OAI0R OUM (SIBAK () 1SBO[ 1B 0] UOPOmMG Ul Ud9Q 9ABY OUM SIUBISIWIWI PUB SOAIJRU
10q) SI0qUSIoU JO d9IBYS oY) JOPISU0I 9M ‘SOT)I[RUI9)XS AoRJIS)I[ [RIOURUY 9} SUIUPOP USYA\ ‘sSosayjuaed Ul pajiodor aae (S[[99 QZFT) [9A9]
JOLI)SIP [BI0709[0 9Y) 18 PaIaIsn[d aae 1B} SI0LIS PIBPUB]S oY, ‘[9A9] YsLied ayj) je pauyep s108)J0 PaxXy Pooyoqysdieou pue ‘s308)jo paxy ULLIo-Jo
-£1)Unood ‘s109]J0 POXIJ I18oA-[BALLIR ‘SOTSLI9JORIRYD P[OYSSTIOY J0J [0IJUO0D dM ‘SUOISSaL3aL [[B U] A[0AT)00dsal ‘S3[009S A[J0941pUl 10 A[10941p SP[OY 10
JUSUISII}O 0] SOABS P[OYISNOY 8] JI T oN[BA 9] So¥e) 18] S9[qBLIBA A1RUl( 8Je ‘FUIP[OY[001S PUB JUSWLIl)eY 10 SUIABS ‘So[qeLIBA Juspuadep
YL, ‘JNd'1 Suisn peajewr)se s ey} SUIP[OY3d0)s pPUB JUSWLII)al 0] SUIARS JO SJUBUIULIONEP O} JO Sojew)se ayj) sjuasard o[qe) SIYJ, 270N\

Ys1ung Ys140g Ys140g Ys140g S1924fi Pax1 POOY.LOQYSION
sag sag ON ON K110U8504232 ] I P21425QOU[)
sax sax sax sax $702[5] PaxX1] DI-]DALLLY
sax sax sax sag 82021 pax1] UIS1I()-JO-Kuguno))
sag sax sax sag S709[[5] pax1y awi1],

1014381(J 04079275 1014381(J 04039275 1014381(J ]0.40309]5] 10143S1(J 04079375 Suruagsny))

sag sag sag sax $70.47U0)) P]JOYISNOE]

0T29T 0T29T 0Te9T 01291 sUONDALISGO
(2060°0) (L860°0) (3L80°0) (¥€60°0)

xx0GTEC°0 xxE81T0G°0 #%xG686LT°0 *YV9LT 0 odeygS T urq

(A1) (T (029) (M W] ~L2SUOT i [ound

€0€0¢ €0€02 €0€0¢ €0€0¢ sUONDLAISG()
(6980°0) (2980°0) (8€80°0) (¥€80°0)

69L70°0 ¥90¥1°0 G91360°0 VeS1T 0 odeygS T urq
(A1) (1) (1) (M WAL -WNIPIW -V [oUDd

Surpoyo01g JUSWIII)OY J0] Sutaeg  SUTP[OY30031S JUSUIAII)OY] J0] SUIABS

pUE ‘WIS-WNIPITA ‘POLISJ UOTJBAIdSA() [N :SIOqUSION St SI9ABS JUaWaIdY SUuIABH Jo

ULIQ [ ,-I1oSU0T
$109]J mopeys SuoT AX 9[qel],

47



Earlier Working Papers:

For a complete list of Working Papers published by Sveriges Riksbank, see www.riksbank.se

Estimation of an Adaptive Stock Market Model with Heterogeneous Agents 2005:177
by Henrik Amilon

Some Further Evidence on Interest-Rate Smoothing: The Role of Measurement Errors in the Output Gap 2005:178
by Mikael Apel and Per Jansson

Bayesian Estimation of an Open Economy DSGE Model with Incomplete Pass-Through 2005:179
by Malin Adolfson, Stefan Laséen, Jesper Lindé and Mattias Villani

Are Constant Interest Rate Forecasts Modest Interventions? Evidence from an Estimated Open Economy 2005:180
DSGE Model of the Euro Area

by Malin Adolfson, Stefan Laséen, Jesper Lindé and Mattias Villani

Inference in Vector Autoregressive Models with an Informative Prior on the Steady State 2005:181
by Mattias Villani

Bank Mergers, Competition and Liquidity 2005:182
by Elena Carletti Philipp Hartmann and Giancarlo Spagnolo

Testing Near-Rationality using Detailed Survey Data 2005:183
by Michael F. Bryan and Stefan Palmqvist

Exploring Interactions between Real Activity and the Financial Stance 2005:184
by Tor Jacobson, Jesper Lindé and Kasper Roszbach

Two-Sided Network Effects, Bank Interchange Fees, and the Allocation of Fixed Costs 2005:185
by Mats A. Bergman

Trade Deficits in the Baltic States: How Long Will the Party Last? 2005:186
by Rudolfs Bems and Kristian Jénsson

Real Exchange Rate and Consumption Fluctuations follwing Trade Liberalization 2005:187
by Kristian Jénsson

Modern Forecasting Models in Action: Improving Macroeconomic Analyses at Central Banks 2005:188
by Malin Adolfson, Michael K. Andersson, Jesper Lindé Mattias Villani and Anders Vredin

Bayesian Inference of General Linear Restrictions on the Cointegration Space 2005:189
by Mattias Villani

Forecasting Performance of an Open Economy Dynamic Stochastic General Equilibrium Model 2005:190
by Malin Adolfson, Stefan Laséen, Jesper Lindé and Mattias Villani

Forecast Combination and Model Averaging using Predictive Measures 2005:191
by Jana Eklund and Sune Karlsson

Swedish Intervention and the Krona Float, 1993-2002 2006:192
by Owen F. Humpage and Javiera Ragnartz

A Simultaneous Model of the Swedish Krona, the US Dollar and the Euro 2006:193
by Hans Lindblad and Peter Sellin

Testing Theories of Job Creation: Does Supply Create Its Own Demand? 2006:194
by Mikael Carlsson, Stefan Eriksson and Nils Gottfries

Down or Out: Assessing The Welfare Costs of Household Investment Mistakes 2006:195
by Laurent E. Calvet, John Y. Campbell and Paolo Sodini

Efficient Bayesian Inference for Multiple Change-Point and Mixture Innovation Models 2006:196
by Paolo Giordani and Robert Kohn

Derivation and Estimation of a New Keynesian Phillips Curve in a Small Open Economy 2006:197
by Karolina Holmberg

Technology Shocks and the Labour-Input Response: Evidence from Firm-Level Data 2006:198
by Mikael Carlsson and Jon Smedsaas

Monetary Policy and Staggered Wage Bargaining when Prices are Sticky 2006:199
by Mikael Carlsson and Andreas Westermark

The Swedish External Position and the Krona 2006:200

by Philip R. Lane




Price Setting Transactions and the Role of Denominating Currency in FX Markets 2007:201
by Richard Friberg and Fredrik Wilander

The geography of asset holdings: Evidence from Sweden 2007:202
by Nicolas Coeurdacier and Philippe Martin

Evaluating An Estimated New Keynesian Small Open Economy Model 2007:203
by Malin Adolfson, Stefan Laséen, Jesper Lindé and Mattias Villani

The Use of Cash and the Size of the Shadow Economy in Sweden 2007:204
by Gabriela Guibourg and Bjérn Segendorf

Bank supervision Russian style: Evidence of conflicts between micro- and macro-prudential concerns 2007:205
by Sophie Claeys and Koen Schoors

Optimal Monetary Policy under Downward Nominal Wage Rigidity 2007:206
by Mikael Carlsson and Andreas Westermark

Financial Structure, Managerial Compensation and Monitoring 2007:207
by Vittoria Cerasi and Sonja Daltung

Financial Frictions, Investment and Tobin's q 2007:208
by Guido Lorenzoni and Karl Walentin

Sticky Information vs Sticky Prices: A Horse Race in a DSGE Framework 2007:209
by Mathias Trabandt

Acquisition versus greenfield: The impact of the mode of foreign bank entry on information and bank 2007:210
lending rates

by Sophie Claeys and Christa Hainz

Nonparametric Regression Density Estimation Using Smoothly Varying Normal Mixtures 2007:211
by Mattias Villan; Robert Kohn and Paolo Giordani

The Costs of Paying — Private and Social Costs of Cash and Card 2007:212
by Mats Bergman, Gabriella Guibourg and Bjérn Segendorf

Using a New Open Economy Macroeconomics model to make real nominal exchange rate forecasts 2007:213
by Peter Sellin

Introducing Financial Frictions and Unemployment into a Small Open Economy Model 2007:214
by Lawrence J. Christiano, Mathias Trabandt and Karl Walentin

Earnings Inequality and the Equity Premium 2007:215
by Karl Walentin

Bayesian forecast combination for VAR models 2007:216
by Michael K. Andersson and Sune Karlsson

Do Central Banks React to House Prices? 2007:217
by Daria Finocchiaro and Virginia Queijo von Heideken

The Riksbank’s Forecasting Performance 2007:218
by Michael K. Andersson, Gustav Karlsson and Josef Svensson

Macroeconomic Impact on Expected Default Fregency 2008:219
by Per Asberg and Hovick Shahnazarian

Monetary Policy Regimes and the Volatility of Long-Term Interest Rates 2008:220
by Virginia Queljo von Heideken

Governing the Governors: A Clinical Study of Central Banks 2008:221
by Lars Frisell, Kasper Roszbach and Giancarlo Spagnolo

The Monetary Policy Decision-Making Process and the Term Structure of Interest Rates 2008:222
by Hans Dillén

How Important are Financial Frictions in the U S and the Euro Area 2008:223
by Virginia Queijo von Heideken

Block Kalman filtering for large-scale DSGE models 2008:224
by Ingvar Strid and Karl Walentin

Optimal Monetary Policy in an Operational Medium-Sized DSGE Model 2008:225
by Malin Adolfson, Stefan Laséen, Jesper Lindé and Lars E. O. Svensson

Firm Default and Aggregate Fluctuations 2008:226

by Tor Jacobson, Rikard Kindell, Jesper Lindé and Kasper Roszbach




Re-Evaluating Swedish Membership in EMU: Evidence from an Estimated Model 2008:227
by Ulf Séderstrém

The Effect of Cash Flow on Investment: An Empirical Test of the Balance Sheet Channel 2009:228
by Ola Melander

Expectation Driven Business Cycles with Limited Enforcement 2009:229
by Karl Walentin

Effects of Organizational Change on Firm Productivity 2009:230
by Christina Hakanson

Evaluating Microfoundations for Aggregate Price Rigidities: Evidence from Matched Firm-Level Data on 2009:231
Product Prices and Unit Labor Cost

by Mikael Carlsson and Oskar Nordstrém Skans

Monetary Policy Trade-Offs in an Estimated Open-Economy DSGE Model 2009:232
by Malin Adolfson, Stefan Laséen, Jesper Lindé and Lars E. O. Svensson

Flexible Modeling of Conditional Distributions Using Smooth Mixtures of Asymmetric 2009:233
Student T Densities

by Feng Li Mattias Villani and Robert Kohn

Forecasting Macroeconomic Time Series with Locally Adaptive Signal Extraction 2009:234
by Paolo Giordani and Mattias Villani

Evaluating Monetary Policy 2009:235
by Lars E. O. Svensson

Risk Premiums and Macroeconomic Dynamics in a Heterogeneous Agent Model 2010:236
by Ferre De Graeve, Maarten Dossche, Marina Emiris, Henri Sneessens and Raf Wouters

Picking the Brains of MPC Members 2010:237
by Mikael Apel, Carl Andreas Claussen and Petra Lennartsdotter

Involuntary Unemployment and the Business Cycle 2010:238
by Lawrence J. Christiano, Mathias Trabandt and Karl Walentin

Housing collateral and the monetary transmission mechanism 2010:239
by Karl Walentin and Peter Sellin

The Discursive Dilemma in Monetary Policy 2010:240
by Carl Andreas Claussen and @istein Roisland

Monetary Regime Change and Business Cycles 2010:241
by Vasco Curdia and Daria Finocchiaro

Bayesian Inference in Structural Second-Price common Value Auctions 2010:242
by Bertil Wegmann and Mattias Villani

Equilibrium asset prices and the wealth distribution with inattentive consumers 2010:243
by Daria Finocchiaro

Identifying VARs through Heterogeneity: An Application to Bank Runs 2010:244
by Ferre De Graeve and Alexei Karas

Modeling Conditional Densities Using Finite Smooth Mixtures 2010:245
by Feng Li Mattias Villani and Robert Kohn

The Output Gap, the Labor Wedge, and the Dynamic Behavior of Hours 2010:246
by Luca Sala, Ulf S6derstrém and Antonella Trigari

Density-Conditional Forecasts in Dynamic Multivariate Models 2010:247
by Michael K. Andersson, Stefan Palmqvist and Daniel F. Waggoner

Anticipated Alternative Policy-Rate Paths in Policy Simulations 2010:248
by Stefan Laséen and Lars E. O. Svensson

MOSES: Model of Swedish Economic Studies 2011:249
by Gunnar Bardsen, Ard den Reijer, Patrik Jonasson and Ragnar Nymoen

The Effects of Endogenuos Firm Exit on Business Cycle Dynamics and Optimal Fiscal Policy 2011:250
by Lauri Vilmi

Parameter Identification in a Estimated New Keynesian Open Economy Model 2011:251
by Malin Adolfson and Jesper Lindé

Up for count? Central bank words and financial stress 2011:252

by Marianna Blix Grimald|




Wage Adjustment and Productivity Shocks 2011:253
by Mikael Carlsson, Julidn Messina and Oskar Nordstrom Skans

Stylized (Arte) Facts on Sectoral Inflation 2011:254
by Ferre De Graeve and Karl Walentin

Hedging Labor Income Risk 2011:255
by Sebastien Betermier, Thomas Jansson, Christine A. Parlour and Johan Walden

Taking the Twists into Account: Predicting Firm Bankruptcy Risk with Splines of Financial Ratios 2011:256
by Paolo Giordani, Tor Jacobson, Erik von Schedvin and Mattias Villani

Collateralization, Bank Loan Rates and Monitoring: Evidence from a Natural Experiment 2012:257
by Geraldo Cerqueiro, Steven Ongena and Kasper Roszbach

On the Non-Exclusivity of Loan Contracts: An Empirical Investigation 2012:258
by Hans Degryse, Vasso loannidou and Erik von Schedvin

Labor-Market Frictions and Optimal Inflation 2012:259
by Mikael Carlsson and Andreas Westermark

Output Gaps and Robust Monetary Policy Rules 2012:260
by Roberto M. Billi

The Information Content of Central Bank Minutes 2012:261
by Mikael Apel and Marianna Blix Grimaldi

The Cost of Consumer Payments in Sweden 2012:262
by Bjérn Segendorf and Thomas Jansson

Trade Credit and the Propagation of Corporate Failure: An Empirical Analysis 2012:263
by Tor Jacobson and Erik von Schedvin

Structural and Cyclical Forces in the Labor Market During the Great Recession: Cross-Country Evidence 2012:264
by Luca Sala, Ulf Soderstrém and AntonellaTrigari

Pension Wealth and Household Savings in Europe: Evidence from SHARELIFE 2013:265
by Rob Alessie, Viola Angelini and Peter van Santen

Long-Term Relationship Bargaining 2013:266
by Andreas Westermark

Using Financial Markets To Estimate the Macro Effects of Monetary Policy: An Impact-ldentified FAVAR* 2013:267
by Stefan Pitschner

DYNAMIC MIXTURE-OF-EXPERTS MODELS FOR LONGITUDINAL AND DISCRETE-TIME SURVIVAL DATA 2013:268
by Matias Quiroz and Mattias Villani

Conditional euro area sovereign default risk 2013:269
by André Lucas, Bernd Schwaab and Xin Zhang

Nominal GDP Targeting and the Zero Lower Bound: Should We Abandon Inflation Targeting?* 2013:270
by Roberto M. Billi

Un-truncating VARs* 2013:271
by Ferre De Graeve and Andreas Westermark

Housing Choices and Labor Income Risk 2013:272
by Thomas Jansson

Identifying Fiscal Inflation* 2013:273
by Ferre De Graeve and Virginia Queljo von Heideken

On the Redistributive Effects of Inflation: an International Perspective* 2013:274
by Paola Boel

Business Cycle Implications of Mortgage Spreads* 2013:275
by Karl Walentin

Approximate dynamic programming with post-decision states as a solution method for dynamic 2013:276
economic models by /saiah Hull

A detrimental feedback loop: deleveraging and adverse selection 2013:277
by Christoph Bertsch

Distortionary Fiscal Policy and Monetary Policy Goals 2013:278
by Klaus Adam and Roberto M. Billi

Predicting the Spread of Financial Innovations: An Epidemiological Approach 2013:279

by Isaiah Hull




Firm-Level Evidence of Shifts in the Supply of Credit 2013:280
by Karolina Holmberg

Lines of Credit and Investment: Firm-Level Evidence of Real Effects of the Financial Crisis 2013:281
by Karolina Holmberg

A wake-up call: information contagion and strategic uncertainty 2013:282
by Toni Ahnert and Christoph Bertsch

Debt Dynamics and Monetary Policy: A Note 2013:283
by Stefan Laséen and Ingvar Strid

Optimal taxation with home production 2014:284
by Conny Olovsson

Incompatible European Partners? Cultural Predispositions and Household Financial Behavior 2014:285
by Michael Haliassos, Thomas Jansson and Yigitcan Karabulut

How Subprime Borrowers and Mortgage Brokers Shared the Piecial Behavior 2014:286
by Antje Berndt, Burton Hollifield and Patrik Sandas

The Macro-Financial Implications of House Price-Indexed Mortgage Contracts 2014:287
by Isaiah Hull

Does Trading Anonymously Enhance Liquidity? 2014:288
by Patrick J. Dennis and Patrik Sandas

Systematic bailout guarantees and tacit coordination 2014:289
by Christoph Bertsch, Claudio Calcagno and Mark Le Quement

Selection Effects in Producer-Price Setting 2014:290
by Mikael Carlsson

Dynamic Demand Adjustment and Exchange Rate Volatility 2014:291
by Vesna Corbo

Forward Guidance and Long Term Interest Rates: Inspecting the Mechanism 2014:292
by Ferre De Graeve, Pelin llbas & Raf Wouters

Firm-Level Shocks and Labor Adjustments 2014:293
by Mikael Carlsson, Julidn Messina and Oskar Nordstrom Skans

A wake-up call theory of contagion 2015:294
by Toni Ahnert and Christoph Bertsch

Risks in macroeconomic fundamentals and excess bond returns predictability 2015:295
by Rafael B. De Rezende

The Importance of Reallocation for Productivity Growth: Evidence from European and US Banking 2015:296
by Jaap W.B. Bos and Peter C. van Santen

SPEEDING UP MCMC BY EFFICIENT DATA SUBSAMPLING 2015:297
by Matias Quiroz, Mattias Villani and Robert Kohn

Amortization Requirements and Household Indebtedness: An Application to Swedish-Style Mortgages 2015:298
by Isaiah Hull

Fuel for Economic Growth? 2015:299
by Johan Gars and Conny Olovsson

Searching for Information 2015:300
by Jungsuk Han and Francesco Sangiorgi

What Broke First? Characterizing Sources of Structural Change Prior to the Great Recession 2015:301
by Isaiah Hull

Price Level Targeting and Risk Management 2015:302
by Roberto Billi

Central bank policy paths and market forward rates: A simple model 2015:303
by Ferre De Graeve and Jens Iversen

Jump-Starting the Euro Area Recovery: Would a Rise in Core Fiscal Spending Help the Periphery? 2015:304
by Olivier Blanchard, Christopher J. Erceg and Jesper Lindé

Bringing Financial Stability into Monetary Policy* 2015:305

by Eric M. Leeper and James M. Nason




SCALABLE MCMC FOR LARGE DATA PROBLEMS USING DATA SUBSAMPLING AND THE DIFFERENCE ESTIMATOR ~ 2015:306
by MATIAS QUIROZ, MATTIAS VILLANI AND ROBERT KOHN

SPEEDING UP MCMC BY DELAYED ACCEPTANCE AND DATA SUBSAMPLING 2015:307
by MATIAS QUIROZ

Modeling financial sector joint tail risk in the euro area 2015:308
by André Lucas, Bernd Schwaab and Xin Zhang

Score Driven Exponentially Weighted Moving Averages and Value-at-Risk Forecasting 2015:309
by André Lucas and Xin Zhang

On the Theoretical Efficacy of Quantitative Easing at the Zero Lower Bound 2015:310
by Paola Boel and Christopher J. Waller

Optimal Inflation with Corporate Taxation and Financial Constraints 2015:311
by Daria Finocchiaro, Giovanni Lombardo, Caterina Mendlicino and Philippe Weil

Fire Sale Bank Recapitalizations 2015:312
by Christoph Bertsch and Mike Mariathasan

Since you're so rich, you must be really smart: Talent and the Finance Wage Premium 2015:313
by Michael B6hm, Daniel Metzger and Per Strémberg

Debt, equity and the equity price puzzle 2015:314
by Daria Finocchiaro and Caterina Mendlicino

Trade Credit: Contract-Level Evidence Contradicts Current Theories 2016:315
by Tore Ellingsen, Tor Jacobson and Erik von Schedvin

Double Liability in a Branch Banking System: Historical Evidence from Canada 2016:316
by Anna Grodecka and Antonis Kotidlis

Subprime Borrowers, Securitization and the Transmission of Business Cycles 2016:317
by Anna Grodecka

Real-Time Forecasting for Monetary Policy Analysis: The Case of Sveriges Riksbank 2016:318
by Jens Ilversen, Stefan Laséen, Henrik Lundvall and Ulf S6derstrém

Fed Liftoff and Subprime Loan Interest Rates: Evidence from the Peer-to-Peer Lending 2016:319
by Christoph Bertsch, Isaiah Hull and Xin Zhang

Curbing Shocks to Corporate Liquidity: The Role of Trade Credit 2016:320
by Niklas Amberg, Tor Jacobson, Erik von Schedvin and Robert Townsend

Firms’ Strategic Choice of Loan Delinquencies 2016:321
by Paola Morales-Acevedo

Fiscal Consolidation Under Imperfect Credibility 2016:322
by Matthieu Lemoine and Jesper Lindé

Challenges for Central Banks' Macro Models 2016:323
by Jesper Lindé, Frank Smets and Rafael Wouters

The interest rate effects of government bond purchases away from the lower bound 2016:324
by Rafael B. De Rezende

COVENANT-LIGHT CONTRACTS AND CREDITOR COORDINATION 2016:325

by Bo Becker and Victoria Ivashina

Endogenous Separations, Wage Rigidities and Employment Volatility 2016:326
by Mikael Carlsson and Andreas Westermark

Renovatio Monetae: Gesell Taxes in Practice 2016:327
by Roger Svensson and Andreas Westermark

Adjusting for Information Content when Comparing Forecast Performance 2016:328
by Michael K. Andersson, Ted Aranki and André Reslow
Economic Scarcity and Consumers’ Credit Choice 2016:329

by Marieke Bos, Chloé Le Coq and Peter van Santen

Uncertain pension income and household saving 2016:330
by Peter van Santen

Money, Credit and Banking and the Cost of Financial Activity 2016:331
by Paola Boel and Gabriele Camera

Oil prices in a real-business-cycle model with precautionary demand for oil 2016:332
by Conny Olovsson



Sveriges Riksbank
Visiting address: Brunkebergs torg 11
Mail address: se-103 37 Stockholm

Website: www.riksbank.se

SVERIGES . .

e A Telepvhone._ +46 8 787 ,OO 00, Fax: +46 8 21 05 31
E-malil: registratorn@riksbank.se




	Earlier Working Papers:
	Financial Literacy Externalities wp333.pdf
	Financial externalities
	Financial Literacy Externalities wp333




