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Abstract

The primary objective of this study is to assess the financial literacy levels of
undergraduate students at Feng Chia University. Through a questionnaire survey, we
collected relevant information from participants, including gender, affiliated college,
and major. To measure participants' financial literacy levels, we utilized fundamental
financial knowledge questions proposed by Lusardi and Mitchell (2008) as the
assessment tool.

Subsequently, we conducted regression analysis on the accuracy rates of the top
three questions and the perfect score (all correct) for five questions. Additionally, we
performed independent analyses specifically for students in the Financial Engineering
and Actuarial Science bachelor's degree programs. This segmentation aims to provide
a deeper understanding of how the university's educational model influences students'
financial literacy levels.

Through these analyses, we aim to comprehend the interrelation between
students' learning backgrounds and personal investment experiences, investigating the
impact of these factors on students' financial literacy levels. The results are expected
to contribute to a more comprehensive understanding of the financial knowledge
status among university students and offer relevant recommendations for educational
improvements. Through this research, we hope to provide substantive suggestions and
contributions to enhancing students' financial literacy levels.

Keyword :

1. Financial literacy

2 school education

3. regression analysis
4. questionnaire survey

R ERER A e ePaper(2024 )



B e R AR RS

B =
e S P )
B R B e 5
L R ol Y < £ A 6
CIESL S Gl Y 7

B T R L T i 9
LR A i & el 9
L | 11
P R BB R AT 17
$— & OLS & LOGISTIC ..\ttt ittt e e e ie e eeeneane, 17
FoF MBI AR L o e 24
L G 28
FT R BRI e e e 29
B B B 29
e - A 30
T, 30 31

B RERER A iy ePaper (2024 4F)



B e R AR RS

7 P &

Table 1 Correlation Coefficient Table Results on “Model 10”- three questions...12
Table 2 Correlation Coefficient Table Results on “Model 10”- fivequestions......13
Table 3 Correlation Coefficient Table Results on “Model 10”- three questions...13
Table 4 Correlation Coefficient Table Results on “Model 10”- five questions .....14
Table 5 Correlation Coefficient Table Results on “Financial Engineering and
Actuarial Science”-threequestions .......ccccevveiiiiiiiiiieiieiniiiieeeeerensnenmennenns 15
Table 6 Correlation Coefficient Table Results on “Financial Engineering and
Actuarial Science”- fivequestions ......ccccovveiiiiiiiiiiiiiiiiiiiiiiiieiiieieiiinine. 15
Table 7 Correlation Coefficient Table Results on “Financial Engineering and
Actuarial Science”- threequestions........ccocviiiiiiiiiiiiiiiiiiiiiiiiieieeimmene. 16
Table 8 Correlation Coefficient Table Results on “Financial Engineering and
Actuarial Science”- fivequestions........ccociviiiiiiininininniiniiniisiosisssissssssseses 1 0
Table 9 Results of OLS regression model on “answer three questions

T 1) o 1 20
Table 10 Results of OLS regression model on “answer five questions

COTTECELY ™. e 21
Table 11 Results of Logistic regression model on “answer three questions
COTTECELY  ueurrenrirnnnruecnnsnnsnnesuecnnssnessnesnsssnnnsinnniinieti sttt ne e 22
Table 12 Results of Logistic regression model on “answer five questions

T0) o 1 23
Table 13 Results of OLS regression model on “Financial Engineering and
ACtUATIAl SCICIICE” ... uuiuiriririissneicssnnensssncssssnessssncssssncssssscssssessssesssssessssssssssnsssssssssnes 24
Table 14 Results of Logistic regression model on“ Financial Engineering and
ACtuArial SCIENCE” ...uuuiiueiiriiitiiiintiieineesseissecssessaessssssssesssessssssssesssssssssssssssssasssns 25
Table 15 Results of OLS regression model on“ Financial Engineering and
Actuarial SCIENCE” .....ueiveevueisenssensaneniiiiiiii e 20
Table 16 Results of Logistic regression model on “Financial Engineering and

ACTUATIAL SCIEIICEY ..uueiiieeeeeeeeeeeeeesseesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessreresss 26

B RERER A iy ePaper (2024 4F)



B R R AR R
hx
¥-F X
F-& Pz 4

% # i 3% ¥] Financial literacy: The importance of a new field & j < )I;Je fs
(Lusardi and Mitchell, 2023) » s i* 7 f25] £ & % LI R AL § ¢ PR E A e b
éf”i:?’?vdi?ru xﬁ}ﬂiE\%f;‘]AI‘}"‘\alzzi FTEE A hiE4e > Bt Tl
AR - EHL R I AR R THEY R R EL N2
%5@%%%@%@’%¥%&Mﬁﬁﬂﬁ£wﬁﬁ XrARZEAR

o
'g_ o

AR F AT A F AL FlA e A FIREHRAAPRELRGE
BEHOEFEE A RT AT AR DR A IFL R G L 380 R R T R
B e g R A K 0 BlAeIR R R R A MR 4 R E R T
AR *;:’glﬁl_%ﬁz»;n °

- BARET A FL A Kk

WERT kR R ARERL L o bl RG22
FA > APT mipd " A 883 Hll A & gl ehiLfiie
Boo i BA R AT L F BEIR N &R i o

7

S AFEY R BRZRTERHERR KPR P:

RPN ARAR KT AR ESLE BN KT BRI KT
FAFEY G RAROAPEEFLET AFRADERFA AP LT fRE
EEE S b § ¥4 Sac B

D EHARAEE B ARE L AN

AP TR BREABAS KT H B AR 2 Finipd B % - b
oo R E A KT RE DB A LT L NP AR T R A
/.:#T‘ ﬁ\ °

R ERER A e ePaper(2024 )



B e R AR RS

A AX > » 2
F-8& FLEeh
LR G B E 2T B AR HARDEREEF L L

F RO AR S R REARE Y2

AR AL g AE A O R T 4B S Nk & R R B
HER BB EL M APRIEH I R EET R g Rk T
(20 BiEREI0[E 4 mE & IR o

AETERT A BAEP

- BT ARFBAD ERAT S HepBnd FAR
R *?ﬁﬁ %oii%dﬁs%%A“%iEﬁgiE@#

B
é
P
ki
m
4_
%

= AL BB AT AT B R F R AR

H

)

CES RSN
EAUE S

/\1\/\
|

Z) ARER P EBREAE B GRS
(2) bREHE-FEREEEFRITIEARRT

1=y

SN N N N N NS

F T B8 &AM AR

ME k- Flse g2

He > Aip@g s 0 QiciTiky AR T FERF OB YL
AR B A EREFEPT T AT BB LAY AR E AR )
< - 3 —’\1§4m$ﬁﬁfr KT o

PR

LEn T ERATRE- BRHAT AFF A EidEa2a 0 fF T
B B oo 2 WS FRIIPM BT I ERET FFP5T 00 FAK
PP BKTREAA DY EECH O] N ALT S smE £ R
A R LRSI AL € AR A IR PR o

R ERER A e ePaper(2024 )



B R R AR R
s _ xx 44
¥ = & FH§:$’E1
-~ AT

ip*iaapﬂ’&%w%ﬁmﬁﬁﬁ% I EER SN
Joo HREEWER FEEREF AT R BB By Eafod B M T F -
R 5 pIpE R 5 1 2023/10-2023/11 -

j‘lﬂ"“u?}};%/v\*q’\pgﬁlﬂifzi‘?"Erﬁ/v\’ﬁ',zﬂé“_f—y};z:r *f‘:‘} ~éé}§%
AATLR P B 2RO ERRT R E@E R SR MARR GG A 2
BRA B AELUR B AL A R ARRT L
BRI Epae AR MG

() Fias

iz P& Lusardi and Mitchell (2008)#% i 2. 7k & & g ot B AL A 2 A7 3 1
2 5 J'_,pg 4 $ﬁ,‘¢f\_" miﬁ_ﬁi}i

() B4

%ﬁ%ﬁﬂﬁ%’@ﬁ.wwéiﬁ~ﬁw~w%§hL T AT
HFEHR H e FRAT I UEEBBM PRI EME 5 - T F4 8
r@%5W%£m9ﬁ°ﬁﬁ£ﬁﬂ%mﬁﬁ’ﬂW%?ﬁ%'ﬁ‘%‘
s AT G PR Eok T T o

(2) S3 A

® % Let i Minitab & 7 g 4 47 0 @ dade bR S AR M A 47
IV S mz\}ﬁr;/ﬂ\ﬂ}fr » 1B — -)-bgm’i';’é;gbg l—]%ﬂ.gﬁﬁfrcgmg |,

BHSEFTT A A PR RGBEAT A FH S g AR TR

R ERER A e ePaper(2024 )



B e R AR RS

S . - > . >
[ <?§kf¥§#
G- T kAT - BHEG E R AR 3 LB A K G F R
Mo QRSB GHT A A B ] BARERE A A
T QRS ARG B F I TR P AT T AR R
i%,}_y}i;‘]ﬁ ;3:“;{\,?%2”4 m ":; ’ \ 3\m$ ﬁﬁff'?g J\—T‘ B *—E‘Fﬁg 4'7:' $ﬁﬁ$‘% K‘ff’? jé? g_mme
FE o

T REERAEE S LRIV R A BEERY S PP R
% &ﬁfr%{&ﬁ'ﬁg i L W R A4 e g BIR B o 34§ Lusardi o Mitchell
(2011) A= &fom > he BED HY > dRaB G o L Bapird £ K
WP M EEAfoEE A DM E R MY E A o R KT ARRARE X BT

b A T OB G i aedanB A { T A STkt e

Lusardi ~ Michaud {= Mitchell (2017) %= 3 ko » & porads ig s 2 & &)
WAl AR A T EHER FF > BRI AL EOREY CHBWL G oA
fet & F ik > #3$30-40%:5uT (hpd 5 A T E o

@ Lusardi ¥= Mitchell (2023) % » #£ 33 Lusardi §= Mitchell (2017) #73% ! e 7
BPAAERMPEZ ERFAFIRE T TRIITRE o8 PP LR EFRF R
lﬁwﬂﬁﬁ%%mwﬁﬁw%’F%ﬁﬂﬁaﬁéﬁ%ﬂ%?ﬁ?ﬁﬁﬁ°

w3 o _,%ﬁ%k—%r?%;— Y j\i’rsq\yr ERIenER HEZ M TR AB

A ﬁ] i L’f”'ﬁq% v { ﬂ;?ﬁ'\"' BN ‘_‘q“_/k?"’ﬁ"\» S méﬂ‘ﬁ:m—. ° '@‘*ﬁ%}?ﬁ‘_}i l§£m$ ﬁ’ﬁ% %
GOUEPE e ERM A b E R R TR E AL B
PAFriEE I M E L o

R ERER A e ePaper(2024 )



B e R AR RS

AJ

¥=F PR

AFAR #;F‘fﬁ‘g-g“ggifﬁﬁ‘? RRTRELIFAHFTL 32 0 2EL

BACLE O F - SRR ERF o S FEHAT R

- % B ExR

LEAFTAT AEE I b REE KT APHORF- PR L AfF
% kT g Heh T A 2 & 1945 Lusardi and Mitchell (2008) 4% 21 eh "+ = < | £ g
% % ' 32 Lusardi and Mitchell (2017) % (The Importance of Financial Literacy:
Opening a New Field) # 373 ¢ 33788 P Ap & > =2 L 5 2menl 27 = o
HoP RS RE S IE A W4T

-~ BREORERSY 51008~ EJIF20%0 581 0 BREREELEF
e
BIEEE A > TREFEI TP @ H B i 4 o

vR - T [EREEE S E I 5 1% i FWIEF 2% e - £ 5T
’*%’2"‘5”"?’1&&?—% Rl I

1y

Sk ESILE ) R E - BHE AR RERT

I

v HEPE-2FRETEFCREERFASTRE{ v AT
rFE?
BEATOREVoR R X e L BV b Y A ATENE S RRE 0 B R Bt

TR AN S T

E o~ UISEHAP FATEFFRNEH AP FHE{RNE B
RAE S SR R TR S

RIFFE T PSR B Aot R A B IR iR o e PR 2 Vo R
Hantd o E 2R F P UHREOREE -

I~ k2 FERRAFEFLPRRND
TRHEGE S HLE e § R RS RS LR e T 2 5
—3‘

E‘fﬂ p_dpg,.E;,,%‘Jﬁg—rxgm)gzgq,);ﬁ@.,P‘a},\n}g_méjx)g!go

genko T2 22 ) 2% R A PHA S 2 R A IR S 4
9
2 F R EL A 2 ePaper(2024 )



B e R AR RS

Lusardi and Mitchell (2008) - % ¥ ¥+ % 3*

- \.
ok
[Ed
=
e
T3
l§<
(=
|
I
it
&

e |
2HARER AR AR EEOL W AEEE AL T4 2, Lusardiand
Mitchell (2017) - 27 BAREHE2 ER &1 { S ehiF %4 > BinF 1 4RE A
B G FREAATIFTE W PRSI L E o

L erds do F‘ﬂ" 25 1% 'F‘ L3 el Ak o

ﬁ”’E@W%@%é“*gﬁiﬁéﬁ%%%&@ﬁﬂﬁ’éﬁw%%
B RS Hf s £ RRFRERTAH 2 LT BE LN AL E
B Lo B SR AP R A R FI2600 RN B E A o B F e
Bodp 40T 2 A A WA IR KT B RS § BONER R KT H

RN e IR

10
R ERER A e ePaper(2024 )



B e R AR RS

S I 7 2

I T
® 3
M} T—#‘l
[
. |
/\‘
+%
+%
|
3
B
s
il
B
o
4
flm
!
)']'\
4@5
—A—
'(
2‘*
i\
hn

Ei !

FK; = B{Dcard; + f;Male; + f3Investment Experience;
+ B4College of Business;
+ BsCollege of Finance; + f¢Finance Course;

AR R e Ry (TR R R I - BAEIEA AN BRFE S
i Excel g FF T * IF S BF 2] Jﬂﬁ’l’%tﬁfﬂ%ﬁ#?é: O
ERga 0 AR IF(Z 352 %=3,1,0) fr IF(7 4% > $=5,1,0) > ;% » ¥
Few AL ZAREICI R HS B K 0 HHE 50 flaped o

HE s ApgHR T e Ep’? (OLS Regression ) fri# {&i E]T? ( Logistic
Regression) &7 f8 7 I eniii {od)iE 7 v ﬁﬁ?a\ 17 ° #40 3 f2 3] » OLS Regression
A& MR R A B P R RI N E > My ol 1 Rl B aha
M BE T o Ap ¥ > Logistic Regression PYif # >t o R 4R 0 B IR % -
FEFAOEF S T AR (10) o Fpt o SAiEeanE Rl & @ % Logistic

Regression

# @A &R A Logistic Regression L g % o Fpt o AP - B
FOEE "FT’ % ZM A OLS Regression B84 # %% o Fifie— # > APw
MR R B SR o R R T R IR T o 4 F 0 -
# i@ * Logistic Regression > 1% B FERIFEFNE > BT R 5 { ZIFAR {7 2§
Moo TRt AT B AP 2R HEEATRIEE M FE o

£ REw AT AR APE T Minitab Al o F L 0 i i
¥ %~ I] Minitab # 3% > 45 $l4p s eha L i 7 OLS & Logistic ® iF 4~ 17
EH Iy~ T ’ft‘ﬁ ch iAo R AR LR A B G B L
BEMAGIFT - B R hF @Y 20 S ARG AT RS Mk
FREFDEREE 2 2 WRS foiFR -

Bofs > AR EMETAEFA (T HE Model 10) > FiE- HtHmE
RETHMBIBERFEF LT =88 (1T 45 FEAS) spirghai o &
iP* #-#£ 3¢ = OLS Regression f= Logistic Regression # =72 f235% » 12 2 jp 4 B ek
gt (d07)

11
R ERER A e ePaper(2024 )



B R AR
® Model 10 - OIS Regression

< Regression Equation - Three

3 4% > %+ =0.413 + 0.0 Survey Source_ promotion
+ 0.2046 Survey Source_Dcard + 0.0 Gender_Female
- 0.0616 Gender_Male + 0.0 College_Others
+0.2092 College_Finance - 0.000 College_Business
- 0.008 Finance Course_yes + 0.0 Finance Course_no
+ 0.0 Investment Experience_no

+ 0.2108 Investment Experience_yes

Table 1 Correlation Coefficient Table Results on “Model 10”- three questions

Model 10 Coef
Dcard 0.205

Male -0.062
Investment Experience 0.211
College of Business 0.000
College of Finance 0.209
Finance Course -0.008
Constant 0.413

< Regression Equation - Five

5 32 > %+ =0.0891 + 0.0 Survey Source_ promotion
+ 0.1634 Survey Source_Dcard + 0.0 Gender_Female
- 0.0269 Gender_Male + 0.0 College_Others
+0.2804 College_Finance + 0.097 College_Business
- 0.046 Finance Course_yes + 0.0 Finance Course_no
+ 0.0 Investment Experience_no

+0.1762 Investment Experience_yes
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Table 2 Correlation Coefficient Table Results on “Model 10 - five questions

Model 10 Coef
Dcard 0.163

Male -0.027
Investment Experience 0.176
College of Business 0.097
College of Finance 0.280
Finance Course -0.046
Constant 0.089

® Model 10 -Logistic Regression
<~ Regression Equation - Three
P(1) = exp(Y") / (1 + exp(Y"))

Y'=-0.431 + 0.0 Survey Source_ promotion + 1.020 Survey Source_Dcard
+ 0.0 Gender_Female - 0.285 Gender_Male + 0.0 College_Others
+0.988 College_Finance - 0.013 College_Business
- 0.057 Finance Course_yes + 0.0 Finance Course_no
+ 0.0 Investment Experience_no + 1.018 Investment Experience_yes

Table 3 Correlation Coefficient Table Results on “Model 10 - three questions

Model 10 Coef
Dcard 1.020
Male -0.285
Investment Experience 1.018
College of Business -0.013
College of Finance 0.988
Finance Course -0.057
Constant -0.431

13
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< Regression Equation - Five
P(1) = exp(Y") / (1 + exp(Y"))

Y'=-2.045 + 0.0 Survey Source_ promotion + 0.818 Survey Source_Dcard
+ 0.0 Gender_Female - 0.145 Gender_Male + 0.0 College_Others
+ 1.497 College_Finance + 0.597 College_Business
- 0.249 Finance Course_yes + 0.0 Finance Course_no

+ 0.0 Investment Experience_no + 0.866 Investment Experience_yes

Table 4 Correlation Coefficient Table Results on “Model 10 - five questions

Model 10 Coef
Dcard 0.818

Male -0.145
Investment Experience 0.866
College of Business 0.597
College of Finance 1.497
Finance Course -0.249
Constant -2.045

® FEAS - OIS Regression
<~ Regression Equation - Three

Answer three questions correctly = 0.5833-0.128 Gender_Male
+0.1563 Investment Experience_yes

+ 0.078 Sophomore + 0.298 Junior
+ 0.157 Senior

14
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Table 5 Correlation Coefficient Table Results on “Financial Engineering and

Actuarial Science”’- three questions

FEAS Coef
Male -0.128
Experience 0.156
Sophomore 0.078
Junior 0.298
Senior 0.157
Constant 0.583

< Regression Equation — Five

All correct = 0.1557 -0.0659 Gender_Male +0.179 Investment Experience_yes
+ 0.108 Sophomore + 0.648 Junior + 0.285 Senior

Table 6 Correlation Coefficient Table Results on “Financial Engineering and

Actuarial Science - five questions

FEAS Coef
Male -0.066
Experience 0.179
Sophomore 0.108
Junior 0.648
Senior 0.285
Constant 0.156

® F[EAS - OIS Regression
<> Regression Equation - Three

Answer three questions correctly = 0.371-0.667 Gender_Male
+0.849 Investment Experience_yes
+ 0.334 Sophomore + 1.657 Junior
+ 0.763 Senior

15
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Table 7 Correlation Coefficient Table Results on “Financial Engineering and

Actuarial Science”’- three questions

FEAS Coef
Male -0.667
Experience 0.849
Sophomore 0.334
Junior 1.657
Senior 0.763
Constant 0.371

< Regression Equation — Five

All correct = -1.723 -0.335 Gender_Male + 0.933 Investment Experience_yes

+ 0.648 Sophomore + 3.227 Junior + 1.372 Senior

Table 8 Correlation Coefficient Table Results on “Financial Engineering and

Actuarial Science - five questions

FEAS Coef
Male -0.335
Experience 0.933
Sophomore 0.648
Junior 3.227
Senior 1.372
Constant -1.723
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Table 9  Results of OLS regression model on “answer three questions correctly”.

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) Model (7) Model (8) Model (9) Model (10)
Variables
All correct  All correct All correct All correct All correct All correct All correct All correct All correct All correct
0.025** 0.037** 0.004***
Deard (0.068) (0.068) (0.070)
Male 0.396 0.235 0.323
(0.060) (0.060) (0.062)
Investment 0.008*** 0.001*** 0.001*** 0.000***
Experience (0.289) (0.060) (0.059) (0.059)
College of 0.950 0.507 0.740 0.999
Business (0.082) (0.092) (0.107) (0.105)
College of 9.61E-08*** 0.007*** 0.083* 0.013**
Finance (0.060) (0.068) (0.086) (0.084)
Finance 0.845 0.768 0.943
Course (0.614) (0.115) (0.113)
Constant 0.000*** 0.000*** 0.060* 0.000*** 0.000*** 0.001*** 0.000*** 0.000*** 0.000*** 0.000***
(0.034) (0.041) (0.174) (0.049) (0.049) (0.420) (0.049) (0.063) (0.086) (0.102)
Number of

observations

Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the OIS regression model with random effects.

b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates significance at the 10% level.
c The number of observations is 260.
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Table 10  Results of OLS regression model on “answer five questions correctly”.

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) Model (7) Model (8) Model (9) Model (10)
Variables
All correct  All correct All correct All correct All correct All correct All correct All correct All correct All correct
0.148 * 0.135 0.017 **
Dcard (0.067 ) (0.067 ) (0.068 )
Male 5.84E-01 *** 0.403 0.658
(0.059 ) (0.059 ) (0.061 )
Investment 0.011 ** 0.008 *** (0.003 *** 0.003 ***
Experience (0.278 ) (0.059 ) (0.058 ) (0.058 )
College of 0.027 ** 0.184 0.253 0.345
Business (0.081 ) (0.089 ) (0103 ) (0.103 )
College of 1.54E-13 *** 0.000 *** 0.006 *** (0.001 ***
Finance (0.060 ) (0.066 ) (0.083 ) (0.082 )
Finance 0.821 0.867 0.679
Course (0.681 ) (0111 ) (0110 )
Constant 0.000 *** 0.000 *** 0.000 *  2.72E-04 *** 272E-04 *** (.187 0.000 *** 0.107 0.021 ** 0.372
onsta 0034 ) (0040 ) (0191 ) (0.049 ) (0049 ) (0.469 ) (0.048 ) (0061 ) (0083 ) (0.099 )
Number of

observations

Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the OIS regression model with random effects.
b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates significance at the 10% level.
C The number of observations is 260.
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Table 11  Results of Logistic regression model on “‘answer three questions correctly ”.

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) Model (7) Model (8) Model (9) Model (10)
Variables
All correct  All correct All correct All correct All correct All correct All correct All correct All correct  All correct
0.027** 0.037** 0.004***
Dcard (0.323) (0.330) (0.358)
0.395 0.228 0.336
Male (0.259) (0.272) (0.296)
Investment 6.87E-03*** 0.002*** 0.001%** 0.001***
Experience (0.062) (0.282) (0.283) (0.294)
College of 0.027 ** 0.513 0.777 0.978
Business (0.081) (0.407) (0.480) (0.486)
College of 1.54E-13*** 0.007*** 0.748 0.013**
Finance (0.060) (0.310) (0.449) (0.396)
Finance 0.985 0.080* 0.910
Course (0.119) (0.365) (0.517)
Constant 0.005*** 0.000*** 0.000%** 2. 72E-04*** 2.72E-04***  9.8E-09*** 0.344 0.263 0.857 0.365
onsta (0.146) (0.180) (0.040) (0.049) (0.049) (0.083) (0.215) (0.279) (0.359) (0.475)
Number of

observations

Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the Logistic regression model with random effects.
b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates significance at the 10% level.
C The number of observations is 260.
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Table 12 Results of Logistic regression model on “‘answer five questions correctly ”.

Model (1) Model (2) Model (3) Model (4) Model (5) Model (6) Model (7) Model (8) Model (9) Model (10)
Variables
All correct  All correct All correct All correct All correct All correct All correct All correct All correct  All correct
0.148 0.136 0.016**
Deard (0.297) (0.304) (0.338)
0.582 0.402 0.627
Male (0.267) (0.276) (0.299)
Investment 1.03E-02*** 0.009*** 0.003*** 0.003***
Experience (0.062) (0.275) (0.281) (0.288)
College of 0.951 0.148 0.215 0.289
Business (227.295) (0.468) (0.539) (0.563)
College of 0.001*** 0.001*** 0.010*** 0.002***
Finance (0.352) (0.360) (0.449) (0.475)
Finance 0.847 0.841 0.698
Course (0.092) (0.616) (0.642)
Constant 0.000*** 0.000*%**  45E-11*** 0.000%** 0.000%** 0.004*** 0.000%** 0.000 *** 0.002%** 0.000***
onsta (0.156) (0.180) (0.040) (0.306) (0.306) (0.064) (0.233) (0.356) (0.455) (0.565)
Number of

observations

Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the Logistic regression model with random effects.
b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates significance at the 10% level.
C The number of observations is 260.
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Table 13 Results of OLS regression model on “Financial Engineering and Actuarial Science”

Model (1) Model (2)
Variables Answer three questions All correct
correctly
Male 0.11 0.393
(0.0795) (0.077)
0.063* 0.285
Experience
(0.0835) (0.0809)
0.46 0.2918
Sophomore (0.105) (0.102)
. 0.008*** 1.45E-08
Junior (0.111) (0.107)
. 0.132 0.00516%**
Senior (0.103) ©0.1)
Q= 0.38
Constant (0.0767) (0.0743)
Adjusted - R? 0.1108 0.2708
Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the OLS
regression model with random effects.

b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates
significance at the 10% level.

c The number of observations is 142.
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Table 14 Results of Logistic regression model on “ Financial Engineering and Actuarial
Science”

Model (1) Model (2)
Variables Answer three questions All correct
correctly
0.104 0.438
Male (0.41) (0.432)
. 0.06* 0.033**
Experience (0.451) (0.436)
0.503 0.264
Sophomore (0.499) (058 )
. 0.016** 0.2E-05%*
Junior (0.688) (0.68)
. 0.147 0.015**
Senior (0.527) (0.543)
Constant 0.312 0.0002+**
(0.367) (0.463)
Adjusted - R? 0.0962 0.2158
Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the Logistic
regression model with random effects.

b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates
significance at the 10% level.

c The number of observations is 142.
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Table 15 Results of OLS regression model on  “ Financial Engineering and Actuarial Science”

Model (1) Model (2)

Variables Answer three questions All correct
correctly
Senior oere 0119
(0.0975) (0.119)
0*** 0***
Constant (0.0.774) (0.0946)
Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the Logistic
regression model with random effects.

b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates
significance at the 10% level.

c The number of observations is 65.

Table 16 Results of Logistic regression model on “Financial Engineering and Actuarial Science”

Model (1) Model (2)
Variables Answer three questions All correct
correctly
_ 0.47 ** 0.02**
Senior
(0.732) (0.631)
Constant - osiy
onsta (0.617) (0.548)
Notes:

a The table presents the estimated coefficients and standard errors (values in parentheses) of the Logistic
regression model with random effects.

b *** indicates significance at the 1% level; ** indicates significance at the 5% level; and * indicates
significance at the 10% level.

c The number of observations is 65.
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