
Online Appendix of “The Impact of High School Financial Education on Financial

Knowledge and Choices: Evidence from a Randomized Trial in Spain”

Figure W1: The distribution of financial knowledge and the course in which the material
was taught
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Notes: The left (right) panel shows the relationship between strata-specific impacts of the course on

the fraction of students answering correctly less than 25% (70%) of the questions correctly in the March

test and the fraction of students in the strata receiving the course as part of Math. The strata-specific

impacts are obtained by strata-specific regressions of the dependent variable on a dummy of treated and

the student score at baseline. The information on the subject where the course was taken was elicited

from surveys to teachers.
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Table W2: The effect of the financial literacy program on normalized tests scores in the
subsample without non-complaint schools

Unbalanced panel Balanced panel
No Strata Strata Strata
strata dummies dummies dummies†

(1) (2) (3) (4)
Panel A: Treated students vs controls (9th graders). March
Treated 0.143** 0.166** 0.176** 0.190***

(0.069) (0.070) (0.067) (0.063)
R2 0.30 0.32 0.36 0.36
Number of students (schools) 2942 (75) 2942 (75) 2621 (75) 2621 (75)
Panel B: Non-treated students in treated schools vs those in control schools
(10th graders). March
“Treated” -0.081 -0.031 -0.074 -0.086

(0.092) (0.098) (0.094) (0.088)
R2 0.28 0.30 0.34 0.34
Number of students (schools) 1514 (75) 1514 (75) 1317 (75) 1317 (75)
Panel C: Treated students vs controls (9th graders). June
Treated -0.089 -0.064 -0.059 -0.051

(0.085) (0.075) (0.074) (0.068)
R2 0.27 0.30 0.34 0.34
Number of students (schools) 2607 (75) 2607 (75) 2330 (75) 2330 (75)

Notes: the dependent variable is the normalized score in the March 2015 (or June 2015) test. All models

include as covariate the score in the December pre-test. Models (2) and (3) include strata dummies.
†Model (4) merges two strata where no school assigned to treatment accepted to participate. Estimation

method: OLS. The standard errors (in parentheses) are corrected for heteroscedasticity and arbitrary

correlation at the school level. * significant at 10%, ** significant at 5%, *** significant at 1%.

3



T
ab
le
W
3:
D
ID
es
ti
m
at
es
of
th
e
eff
ec
t
of
th
e
fin
an
ci
al
lit
er
ac
y
pr
og
ra
m
on
no
rm
al
iz
ed
te
st
s
sc
or
es

U
nb
al
an
ce
d
pa
ne
l

B
al
an
ce
d
pa
ne
l

N
o
st
ra
ta

St
ra
ta
du
m
m
ie
s
St
ra
ta
du
m
m
ie
s

St
ra
ta
du
m
m
ie
s†

(1
)

(2
)

(3
)

(4
)

P
an
el
A
:
T
re
at
ed
st
ud
en
ts
vs
co
nt
ro
ls
(9
th
gr
ad
er
s)
.
M
ar
ch
20
15

T
re
at
ed
×
A
ft
er

0.
15
8*
*

0.
15
8*
*

0.
15
7*
**

0.
15
7*
**

(0
.0
63
)

(0
.0
62
)

(0
.0
59
)

(0
.0
59
)

Fr
ac
ti
on
co
rr
ec
t
in
pr
e-
te
st

0.
55

0.
55

0.
47

0.
47

R
2

0.
00
2

0.
04
9

0.
00
2

0.
05
0

N
um
be
r
of
st
ud
en
ts
(s
ch
oo
ls
)

5,
90
7
(7
7)

5,
46
8
(7
7)

P
an
el
B
:
N
on
-t
re
at
ed
st
ud
en
ts
in
tr
ea
te
d
sc
ho
ol
s
vs
th
os
e
in
co
nt
ro
l
sc
ho
ol
s
(1
0t
h
gr
ad
er
s)
.
M
ar
ch
20
15

“T
re
at
ed
”×
A
ft
er

-0
.0
51

-0
.0
56

-0
.1
08

-0
.1
08

(0
.0
84
)

(0
.0
84
)

(0
.0
77
)

(0
.0
78
)

R
2

0.
00
2

0.
04
2

0.
00
4

0.
04
3

N
um
be
r
of
st
ud
en
ts
(s
ch
oo
ls
)

2,
96
6
(7
7)

2,
73
2
(7
7)

N
ot
es
:
th
e
sa
m
pl
e
po
ol
s
st
ud
en
ts
in
th
e
D
ec
em
be
r
20
14
an
d
M
ar
ch
20
15
te
st
s.
E
st
im
at
io
n
m
et
ho
d:
D
iff
er
en
ce
s-
in
-D
iff
er
en
ce
s.

T
he
de
pe
nd
en
t
va
ri
ab
le
is
th
e
no
rm
al
iz
ed
sc
or
e
in
ea
ch
te
st
(t
he
M
ar
ch
sc
or
e
in
th
e
M
ar
ch
sa
m
pl
e
an
d
th
e
pr
e-
te
st
in
th
e

D
ec
em
be
r
sa
m
pl
e)
.
M
od
el
s
2
an
d
3
in
cl
ud
e
st
ra
ta
du
m
m
ie
s.
† M
od
el
4
m
er
ge
s
tw
o
st
ra
ta
w
he
re
no
sc
ho
ol
as
si
gn
ed
to
tr
ea
tm
en
t

ac
ce
pt
ed
to
pa
rt
ic
ip
at
e.
C
ov
ar
ia
te
s
al
so
in
cl
ud
e
th
e
va
ri
ab
le
A
ft
er
(a
n
in
di
ca
to
r
va
ri
ab
le
ta
ki
ng
va
lu
e
1
fo
r
th
e
M
ar
ch
sa
m
pl
e)

an
d
th
e
va
ri
ab
le
T
re
at
ed
(a
du
m
m
y
ta
ki
ng
va
lu
e
1
fo
r
st
ud
en
ts
in
tr
ea
te
d
sc
ho
ol
s)
.
St
an
da
rd
er
ro
rs
(i
n
pa
re
nt
he
se
s)
ar
e

cl
us
te
re
d
at
th
e
sc
ho
ol
le
ve
l.
*
si
gn
ifi
ca
nt
at
10
%
,
**
si
gn
ifi
ca
nt
at
5%
,
**
*
si
gn
ifi
ca
nt
at
1%
.

4



T
ab
le
W
4:
D
ID
es
ti
m
at
es
of
th
e
eff
ec
t
of
th
e
fin
an
ci
al
lit
er
ac
y
pr
og
ra
m
on
se
ve
ra
l
ou
tc
om
es

H
yp
ot
he
ti
ca
l
sa
vi
ng
ch
oi
ce
s:

T
al
ks
to
pa
re
nt
s
ab
ou
t
ec
on
om
ic
s:

M
on
ey
fo
r
ta
sk
s
at
ho
m
e/

E
ar
lie
r
ch
oi
ce
†
(p
oo
le
d)

O
ve
ra
ll‡

w
or
k
in
fa
m
ily
bu
si
ne
ss

D
ID

+
in
di
vi
du
al

D
ID

+
in
di
vi
du
al

D
ID

+
in
di
vi
du
al

fix
ed
eff
ec
ts

fix
ed
eff
ec
ts

fix
ed
eff
ec
ts

(1
)

(2
)

(3
)

(4
)

(5
)

(6
)

T
re
at
ed
×
A
ft
er

-0
.0
31
*

-0
.0
32
*

0.
10
4*
*

0.
11
1*

0.
04
1*
*

0.
04
1

(0
.0
17
)

(0
.0
19
)

(0
.0
43
)

(0
.0
61
)

(0
.0
20
)

(0
.0
29
)

R
2

0.
20
1

0.
42
6

0.
05
0

0.
74
8

0.
00
3

0.
71
4

N
um
be
r
of
ch
oi
ce
s†
/s
tu
de
nt
s
(s
ch
oo
ls
)

16
,1
57
(7
7)

5,
46
8
(7
7)

5,
46
8
(7
7)

N
ot
es
:
th
e
sa
m
pl
e
po
ol
s
st
ud
en
ts
in
th
e
D
ec
em
be
r
20
14
an
d
M
ar
ch
20
15
te
st
s.
E
st
im
at
io
n
m
et
ho
d:
D
iff
er
en
ce
s-
in
-D
iff
er
en
ce
s
(o
dd
-n
um
be
re
d
co
lu
m
ns
)
an
d

D
iff
er
en
ce
s-
in
-D
iff
er
en
ce
s
w
it
h
a
st
ud
en
t
sp
ec
ifi
c
fix
ed
eff
ec
t
(e
ve
n-
nu
m
be
re
d
co
lu
m
ns
).
T
he
de
pe
nd
en
t
va
ri
ab
le
is
th
e
ou
tc
om
e
in
ea
ch
su
rv
ey
(t
he
M
ar
ch

an
sw
er
in
th
e
M
ar
ch
sa
m
pl
e
an
d
th
e
D
ec
em
be
r
an
sw
er
in
th
e
D
ec
em
be
r
sa
m
pl
e)
.
† E
ar
lie
r
ch
oi
ce
po
ol
s
th
e
fo
ur
hy
po
th
et
ic
al
ch
oi
ce
s
an
d
co
nt
ro
ls
fo
r
th
re
e

du
m
m
ie
s
th
at
in
di
ca
te
th
e
pa
rt
ic
ul
ar
te
m
po
ra
l
ch
oi
ce
.
T
he
va
ri
ab
le
tr
ea
te
d
m
ea
su
re
s
to
w
ha
t
ex
te
nt
th
os
e
w
ho
re
ce
iv
ed
th
e
co
ur
se
be
tw
ee
n
Ja
nu
ar
y
an
d

M
ar
ch
te
nd
to
ch
oo
se
to
re
ce
iv
e
th
e
hy
po
th
et
ic
al
pa
ym
en
t
ea
rl
ie
r,
re
ga
rd
le
ss
of
th
e
ti
m
e
ho
ri
zo
n
an
d
th
e
in
te
re
st
ra
te
.
T
he
nu
m
be
r
of
ca
se
s
is
16
,1
57
st
ac
ke
d

st
ud
en
t-
ch
oi
ce
-s
ur
ve
ys
(=
2,
73
4
st
ud
en
ts
*2
su
rv
ey
s*
3
ch
oi
ce
s
m
in
us
19
ca
se
s
of
no
n
re
sp
on
se
).
T
he
ch
oi
ce
be
tw
ee
n
10
0€
to
da
y
vs
.
12
0
in
si
x
w
ee
ks
w
as

no
t
in
cl
ud
ed
in
th
e
D
ec
em
be
r
su
rv
ey
an
d
he
nc
e
is
no
t
in
cl
ud
ed
fo
r
th
e
D
ID

sp
ec
ifi
ca
ti
on
.
‡ O
ve
ra
ll
is
a
ca
te
go
ri
ca
l
va
ri
ab
le
,
fr
om

1
ne
ve
r
to
5
ev
er
y
da
y.

C
ov
ar
ia
te
s
in
cl
ud
e
st
ra
ta
du
m
m
ie
s,
th
e
va
ri
ab
le
A
ft
er
(a
n
in
di
ca
to
r
va
ri
ab
le
ta
ki
ng
va
lu
e
1
fo
r
th
e
M
ar
ch
sa
m
pl
e)
an
d
th
e
va
ri
ab
le
T
re
at
ed
(a
du
m
m
y
ta
ki
ng

va
lu
e
1
fo
r
st
ud
en
ts
in
tr
ea
te
d
sc
ho
ol
s)
.
St
an
da
rd
er
ro
rs
(i
n
pa
re
nt
he
se
s)
ar
e
cl
us
te
re
d
at
th
e
sc
ho
ol
le
ve
l.
*
si
gn
ifi
ca
nt
at
10
%
,
**
si
gn
ifi
ca
nt
at
5%
,
**
*

si
gn
ifi
ca
nt
at
1%
.

5



Table W5: Balancing tests at baseline for the Madrid sample
Control Treatment Difference

(301 10th graders) (695 9th graders)
Variables used in the stratification:
Public school 0.61 0.60 -0.019
Concerted/private 0.39 0.40 0.019
Demographic characteristics:
Female 0.57 0.45 -0.115***
Foreign born 0.17 0.15 -0.027
Older than normal progression 0.28 0.23 -0.047
Expected age finish school 21.60 21.45 -0.155
Expect to finish at 18 or earlier 0.15 0.13 -0.015
Hypothetical preferences:
Prefers 100 euro today to 120 in three weeks 0.27 0.25 -0.014
Prefers 100 euro today to 150 in three weeks 0.09 0.12 0.033
Prefers 100 euro today to 180 in three weeks 0.04 0.06 0.018
Sources of income:
Family business/allowance home duties 0.30 0.32 0.028
Unconditional allowances 0.78 0.79 0.005
Occasional jobs 0.28 0.22 -0.060*
Talk to parents about economics:
More than once a week 0.21 0.18 -0.027
Once a week 0.21 0.24 0.025
Less than once a week 0.35 0.33 -0.025
Never 0.23 0.26 0.027
Labor status of father:
Self-employed 0.26 0.24 -0.020
Employee 0.61 0.63 0.023
Unemployed 0.10 0.08 -0.025
Does not work/other 0.04 0.06 0.021
Labor status of mother:
Self-employed 0.16 0.15 -0.015
Employee 0.51 0.55 0.046
Unemployed 0.08 0.10 0.020
Does not work/other 0.25 0.20 -0.051

Source: information about demographics comes from the December survey to students. Informa-

tion about grade repetition (date of birth) comes from school records.

Notes: sample of 996 students from 20 schools in Madrid doing the incentivized saving task in

June 2015 and present in the test of December 2014. Control group includes 10th graders. *

significant at 10%, ** significant at 5%, *** significant at 1%.
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