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[bookmark: _Hlk216022397]Supplementary N°1: Descriptive statistics by country
Table S1 presents the descriptive statistics for all variables included in the analysis, separately for Brazil, Finland, Philippines, and Saudi Arabia. For each country, the table reports the number of observations, mean values, standard deviations, and minimum and maximum values for the following variables: Stock Investment, Investor Attention, Digital Financial Literacy, Digital Financial Behavior, Digital Financial Knowledge, Digital Financial Attitude, Gender, Age, Education, Employment Status, and Income.
Table S1: Descriptive statistics by country
	 
	Brazil
	 
	Finland

	 Variable
	Observations
	Mean
	Standard Deviation
	 Min
	 Max
	 
	Observations
	Mean
	Standard Deviation
	 Min
	 Max

	Stock Invesment
	2,000
	0.08
	0.271
	0
	1
	 
	1,806
	.437
	.496
	0
	1

	Investor Attention
	2,000
	0.118
	0.323
	0
	1
	 
	1,806
	.081
	.273
	0
	1

	Digital Financial Literacy
	2,000
	0.000
	0.64
	-1.71
	1.177
	 
	1,806
	0.000
	.694
	-2.119
	1.356

	Digital Financial Behavoir
	2,000
	2.671
	0.744
	0
	4
	 
	1,806
	2.377
	.848
	0
	4

	Digital Financial Knowledge
	2,000
	1.657
	0.921
	0
	3
	 
	1,806
	1.865
	.965
	0
	3

	Digital Financial Attitude
	2,000
	1.966
	0.852
	0
	3
	 
	1,806
	1.859
	1
	0
	3

	Gender
	2,000
	0.469
	0.499
	0
	1
	 
	1,806
	.457
	.498
	0
	1

	Age
	2,000
	43.203
	16.136
	16
	79
	 
	1,806
	49.455
	15.775
	18
	80

	Education
	2,000
	02.62
	1.094
	0
	5
	 
	1,806
	3.437
	.995
	0
	5

	Employment Status
	2,000
	0.618
	0.486
	0
	1
	 
	1,806
	.444
	.497
	0
	1

	Income
	2,000
	1.828
	0.756
	1
	3
	 
	1,806
	1.606
	1.007
	0
	3

	 
	 
	 
	 
	 
	 
	 

	 
	Philipines
	 
	Saudi Arabia

	 Variable
	Observations
	Mean
	Standard Deviation
	 Min
	 Max
	 
	Observations
	Mean
	Standard Deviation
	 Min
	 Max

	Stock Invesment
	1,000
	0.232
	0.422
	0
	1
	 
	2,059
	0.139
	0.346
	0
	1

	Investor Attention
	1,000
	0.26
	0.439
	0
	1
	 
	2,059
	0.277
	0.448
	0
	1

	Digital Financial Literacy
	1,000
	0.000
	0.721
	-1.472
	1.785
	 
	2,059
	0.000
	0.746
	-1.886
	1.886

	Digital Financial Behavoir
	1,000
	2.254
	1.091
	0
	4
	 
	2,059
	2.106
	0.958
	0
	4

	Digital Financial Knowledge
	1,000
	1.139
	0.896
	0
	3
	 
	2,059
	1.473
	0.795
	0
	3

	Digital Financial Attitude
	1,000
	1.325
	1.089
	0
	3
	 
	2,059
	1.487
	0.964
	0
	3

	Gender
	1,000
	0.484
	0.5
	0
	1
	 
	2,059
	0.563
	0.496
	0
	1

	Age
	1,000
	38.175
	14.567
	18
	78
	 
	2,059
	36.045
	10.034
	19
	77

	Education
	1,000
	3.433
	1.063
	0
	5
	 
	2,059
	3.622
	0.671
	0
	5

	Employment Status
	1,000
	0.584
	0.493
	0
	1
	 
	2,059
	0.932
	0.251
	0
	1

	Income
	1,000
	1.753
	1.076
	0
	3
	 
	2,059
	2.238
	0.722
	0
	3









Supplementary N° 2: VIF test by country and all countries
Table S2 presents the variance inflation factor (VIF) results used to assess multicollinearity among the explanatory variables in each country sample—Brazil, Finland, Philippines, and Saudi Arabia—as well as in the pooled sample comprising all countries. For each dataset, the table reports the VIF and 1/VIF values for the following variables: Investor Attention, Digital Financial Literacy, Gender, Age, Education, Employment Status, and Income. The final row in each panel provides the mean VIF as a summary indicator of overall collinearity levels.
Table S2: VIF test by country and all countries
	 
	Brazil
	 
	Finland
	 
	 
	 

	 
	VIF
	1/VIF
	 
	VIF
	1/VIF
	 
	 
	 

	Investor Attention
	1.070
	    0.938
	 
	1.070
	    0.938
	 
	 
	 

	Digital Financial Literacy
	1.160
	    0.859
	 
	1.100
	    0.910
	 
	 
	 

	Gender
	1.050
	    0.956
	 
	1.040
	    0.965
	 
	 
	 

	Age
	1.300
	    0.772
	 
	1.210
	    0.828
	 
	 
	 

	Education
	1.350
	    0.739
	 
	1.140
	    0.881
	 
	 
	 

	Employment Status
	1.180
	    0.846
	 
	1.230
	    0.814
	 
	 
	 

	Income
	1.110
	    0.900
	 
	1.190
	    0.839
	 
	 
	 

	Mean VIF
	1.170
	 
	 
	1.140
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	Philipines
	 
	Saudi Arabia
	 
	All Countries

	 
	VIF
	1/VIF
	 
	VIF
	1/VIF
	 
	VIF
	1/VIF

	Investor Attention
	1.120
	    0.891
	 
	1.240
	    0.809
	 
	1.100
	    0.907

	Digital Financial Literacy
	1.100
	    0.912
	 
	1.120
	    0.891
	 
	1.060
	    0.946

	Gender
	1.040
	    0.964
	 
	1.150
	    0.870
	 
	1.040
	    0.964

	Age
	1.070
	    0.933
	 
	1.010
	    0.987
	 
	1.150
	    0.869

	Education
	1.190
	    0.839
	 
	1.130
	    0.882
	 
	1.150
	    0.867

	Employment Status
	1.090
	    0.916
	 
	1.030
	    0.967
	 
	1.220
	    0.820

	Income
	1.140
	    0.875
	 
	1.050
	    0.948
	 
	1.140
	    0.880

	Mean VIF
	1.110
	 
	 
	1.110
	 
	 
	1.120
	 



Source: Author's own work
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Supplementary N° 3: Results of principal component analysis for the determination of digital financial literacy
Table S3 summarizes the results of the Principal Component Analysis (PCA) conducted to construct the Digital Financial Literacy (DFL) indicator across the four countries included in the study. For each country—Brazil, Finland, Philippines, and Saudi Arabia—the table reports the eigenvalues, the proportion of variance explained, and the cumulative variance for the three retained components. The table also presents the component loadings (eigenvectors) for the three variables used to derive the DFL indicator: Digital Financial Behavior, Digital Financial Attitude, and Digital Financial Knowledge. These loadings show how each variable contributes to the first three principal components in each national sample. Panel A corresponds to Brazil, Panel B to Finland, Panel C to the Philippines, and Panel D to Saudi Arabia.
Table S3: Results of principal component analysis for the determination of digital financial literacy
	Panel A: Brazil
	 
	 
	 
	 
	Panel B: Finland
	 

	Principal components
	 
	 
	 
	 
	
	 

	 Component 
	 Eigenvalue
	 Proportion
	 Cumulative
	 
	 Eigenvalue
	 Proportion
	 Cumulative

	Comp1 
	1.374
	    0.458
	    0.458
	 
	1.504
	    0.501
	    0.501

	Comp2 
	    0.864
	    0.288
	    0.746
	 
	    0.898
	    0.299
	    0.801

	Comp3 
	    0.762
	    0.254
	1.000
	 
	    0.598
	    0.199
	1.000

	Principal components (eigenvectors)
	 
	 
	 
	 
	 
	 

	 Variable 
	 Comp1
	 Comp2
	 Comp3
	 
	 Comp1
	 Comp2
	 Comp3

	Digital Financial Behavoir
	    0.622
	   -0.106
	   -0.776
	 
	    0.619
	   -0.429
	    0.658

	Digital Financial Attitude
	    0.570
	   -0.617
	    0.542
	 
	    0.659
	   -0.173
	   -0.732

	Digital Financial Knowledge
	    0.536
	    0.780
	    0.324
	 
	    0.428
	    0.887
	    0.176

	 
	 
	 
	 
	 
	 
	 
	 

	Panel C: Philippines
	 
	 
	 
	 
	Panel D: Saudi Arabia
	 

	Principal components
	 
	 
	 
	 
	 
	 
	 

	 Component 
	 Eigenvalue
	 Proportion
	 Cumulative
	 
	 Eigenvalue
	 Proportion
	 Cumulative

	Comp1 
	1.575
	    0.525
	    0.525
	 
	1.595
	    0.532
	    0.532

	Comp2 
	    0.825
	    0.275
	    0.800
	 
	    0.946
	    0.316
	    0.847

	Comp3 
	    0.600
	    0.200
	1.000
	 
	    0.459
	    0.153
	1.000

	Principal components (eigenvectors)
	 
	 
	 
	 
	 
	 

	 Variable 
	 Comp1
	 Comp2
	 Comp3
	 
	 Comp1
	 Comp2
	 Comp3

	Digital Financial Behavoir
	    0.601
	   -0.463
	    0.652
	 
	    0.679
	   -0.191
	   -0.709

	Digital Financial Attitude
	    0.631
	   -0.226
	   -0.742
	 
	    0.676
	   -0.216
	    0.705

	Digital Financial Knowledge
	    0.491
	    0.857
	    0.156
	 
	    0.288
	    0.958
	    0.017


Source: Author's own work
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Supplementary N° 4: Average treatment effect on the treated using nearest-neighbour
Table S4 reports the Propensity Score Matching (PSM) results using nearest-neighbour for each of the four countries: Brazil, Finland, Philippines, and Saudi Arabia. The first section presents the Average Treatment Effect on the Treated (ATT) for the variable Stock Investment, comparing mean outcomes between the treatment and control groups, along with the standard error and t-statistic. The second section reports the comparison of variable means before and after matching for the following covariates: Digital Financial Literacy (DFL), Gender, Age, Education, Employment Status, and Income. For each variable, the table includes unmatched and matched values for the treatment and control groups, as well as the corresponding t-statistics and p-values.
Table S4: Average treatment effect on the treated using nearest-neighbour
	Brazil : Average treatment effect on the treated (ATT) using Nearest-neighbour
	 

	Variable
	Treatment
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	    0.199
	    0.097
	    0.102
	    0.034
	2.990

	 
	 
	 
	 
	 
	 

	Brazil :Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	    0.216
	   -0.029
	5.570
	    0.000

	 
	Matched
	    0.216
	    0.147
	1.190
	    0.234

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.496
	    0.465
	    0.880
	    0.381

	 
	Matched
	    0.496
	    0.492
	    0.090
	    0.927

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	33.178
	44.544
	-10.430
	    0.000

	 
	Matched
	33.178
	32.788
	    0.350
	    0.725

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.068
	2.560
	6.770
	    0.000

	 
	Matched
	3.068
	3.085
	   -0.220
	    0.828

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.716
	    0.605
	3.310
	    0.001

	 
	Matched
	    0.716
	    0.686
	    0.700
	    0.483

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.953
	1.811
	2.720
	    0.007

	 
	Matched
	1.953
	1.941
	    0.180
	    0.856

	


	 
	 
	 
	 
	 

	Finland: Average treatment effect on the treated (ATT) using Nearest-neighbour
	 

	Variable
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	    0.671
	    0.479
	    0.192
	    0.062
	3.080

	 
	 
	 
	 
	 
	 

	Finland: Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	   -0.230
	    0.020
	-4.200
	    0.000

	 
	Matched
	   -0.230
	   -0.288
	    0.640
	    0.522

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.432
	    0.460
	   -0.650
	    0.513

	 
	Matched
	    0.432
	    0.425
	    0.120
	    0.906

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	37.856
	50.475
	-9.490
	    0.000

	 
	Matched
	37.856
	38.055
	   -0.110
	    0.912

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.479
	3.433
	    0.540
	    0.590

	 
	Matched
	3.479
	3.562
	   -0.670
	    0.502

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.562
	    0.433
	3.000
	    0.003

	 
	Matched
	    0.562
	    0.493
	1.170
	    0.243

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.966
	1.574
	4.530
	    0.000

	 
	Matched
	1.966
	1.918
	    0.400
	    0.686

	 


	 
	 
	 
	 
	 

	Philippines: Average treatment effect on the treated (ATT) using Nearest-neighbour
	 

	 Variable     
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.4
	0.215
	0.185
	0.046
	3.990

	
Philippines: Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	    0.137
	   -0.048
	3.590
	    0.000

	 
	Matched
	    0.137
	    0.084
	    0.870
	    0.383

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.412
	    0.509
	-2.730
	    0.007

	 
	Matched
	    0.412
	    0.419
	   -0.180
	    0.859

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	33.192
	39.926
	-6.540
	    0.000

	 
	Matched
	33.192
	31.881
	1.290
	    0.197

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.877
	3.277
	8.070
	    0.000

	 
	Matched
	3.877
	3.846
	    0.460
	    0.644

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.635
	    0.566
	1.930
	    0.054

	 
	Matched
	    0.635
	    0.542
	2.140
	    0.032

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.889
	1.705
	2.370
	    0.018

	 
	Matched
	1.889
	1.815
	    0.770
	    0.439

	

 
	 
	 
	 
	 
	 

	Saudi Arabia : Average treatment effect on the treated (ATT) using Nearest-neighbour

	 Variable     
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.246
	0.153
	0.093
	0.031
	3.000

	 
	 
	 
	 
	 
	 

	Saudi Arabia:Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	   -0.336
	    0.129
	-13.190
	    0.000

	 
	Matched
	   -0.336
	   -0.389
	1.410
	    0.158

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.333
	    0.651
	-13.550
	    0.000

	 
	Matched
	    0.333
	    0.333
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	36.556
	35.849
	1.430
	    0.152

	 
	Matched
	36.556
	36.009
	    0.950
	    0.345

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.917
	3.509
	12.850
	    0.000

	 
	Matched
	3.917
	3.902
	    0.480
	    0.633

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.911
	    0.941
	-2.460
	    0.014

	 
	Matched
	    0.911
	    0.947
	-2.430
	    0.015

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	2.302
	2.214
	2.470
	    0.014

	 
	Matched
	2.302
	2.268
	    0.820
	    0.415


	Source: Author's own work



















Supplementary N°5: Average treatment effect on the treated using using nearest-neighbour matching with Mahalanobis distance
Table S5 reports the Propensity Score Matching (PSM) results using nearest-neighbour matching with Mahalanobis distance, for each of the four countries: Brazil, Finland, Philippines, and Saudi Arabia. The first section presents the Average Treatment Effect on the Treated (ATT) for the variable Stock Investment, comparing mean outcomes between the treatment and control groups, along with the standard error and t-statistic. The second section reports the comparison of variable means before and after matching for the following covariates: Digital Financial Literacy (DFL), Gender, Age, Education, Employment Status, and Income. For each variable, the table includes unmatched and matched values for the treatment and control groups, as well as the corresponding t-statistics and p-values.
Table S5: Average treatment effect on the treated using using nearest-neighbour matching with Mahalanobis distance
	Brazil: Average treatment effect on the treated (ATT) using Nearest-Neighbour Matching with Mahalanobis Distance

	 Variable     
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.199
	0.102
	0.097
	0.033
	2.970

	 
	 
	 
	 
	 
	 

	Brazil: Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	    0.216
	   -0.029
	5.570
	    0.000

	 
	Matched
	    0.216
	    0.206
	    0.180
	    0.860

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.496
	    0.465
	    0.880
	    0.381

	 
	Matched
	    0.496
	    0.496
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	33.178
	44.544
	-10.430
	    0.000

	 
	Matched
	33.178
	33.356
	   -0.160
	    0.875

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.068
	2.560
	6.770
	    0.000

	 
	Matched
	3.068
	3.076
	   -0.110
	    0.914

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.716
	    0.605
	3.310
	    0.001

	 
	Matched
	    0.716
	    0.716
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.953
	1.811
	2.720
	    0.007

	 
	Matched
	1.953
	1.949
	    0.060
	    0.952

	 


	 
	 
	 
	 
	 

	Finland:  Average treatment effect on the treated (ATT) using Nearest-Neighbour Matching with Mahalanobis Distance

	 Variable     
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.671
	0.459
	0.212
	0.059
	3.600

	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 

	Finland: Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	   -0.230
	    0.020
	-4.200
	    0.000

	 
	Matched
	   -0.230
	   -0.195
	   -0.410
	    0.681

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.432
	    0.460
	   -0.650
	    0.513

	 
	Matched
	    0.432
	    0.432
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	37.856
	50.475
	-9.490
	    0.000

	 
	Matched
	37.856
	39.185
	   -0.760
	    0.451

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.479
	3.433
	    0.540
	    0.590

	 
	Matched
	3.479
	3.466
	    0.110
	    0.911

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.562
	    0.433
	3.000
	    0.003

	 
	Matched
	    0.562
	    0.555
	    0.120
	    0.907

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.966
	1.574
	4.530
	    0.000

	 
	Matched
	1.966
	1.945
	    0.170
	    0.863

	 


	 
	 
	 
	 
	 

	Philippines:  Average treatment effect on the treated (ATT) using Nearest-Neighbour Matching with Mahalanobis Distance

	 Variable     
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.4
	0.235
	0.165
	0.041
	3.990

	 
	 
	 
	 
	 
	 

	Philippines: Comparison of variable averages under PSM
	 
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	    0.137
	   -0.048
	3.590
	    0.000

	 
	Matched
	    0.137
	    0.128
	    0.160
	    0.877

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.412
	    0.509
	-2.730
	    0.007

	 
	Matched
	    0.412
	    0.412
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	33.192
	39.926
	-6.540
	    0.000

	 
	Matched
	33.192
	33.669
	   -0.470
	    0.641

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.877
	3.277
	8.070
	    0.000

	 
	Matched
	3.877
	3.831
	    0.690
	    0.493

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.635
	    0.566
	1.930
	    0.054

	 
	Matched
	    0.635
	    0.635
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	1.889
	1.705
	2.370
	    0.018

	 
	Matched
	1.889
	1.889
	    0.000
	1.000

	 


	 
	 
	 
	 
	 

	Saudi Arabia:  Average treatment effect on the treated (ATT) using Nearest-Neighbour Matching with Mahalanobis Distance

	Variable
	Treated
	Controls
	Difference
	S.E.
	T-stat

	Stock investment
	0.246
	0.189
	0.056
	0.032
	1.760

	 
	 
	 
	 
	 
	 

	Saudi Arabia: Comparison of variable averages under PSM
	 
	 

	Variable
	Matchet
	Treated
	Control
	t
	p>t

	DFL
	Unmatched
	   -0.336
	    0.129
	-13.190
	    0.000

	 
	Matched
	   -0.336
	   -0.313
	   -0.690
	    0.492

	 
	 
	 
	 
	 
	 

	Gender
	Unmatched
	    0.333
	    0.651
	-13.550
	    0.000

	 
	Matched
	    0.333
	    0.333
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Age
	Unmatched
	36.556
	35.849
	1.430
	    0.152

	 
	Matched
	36.556
	36.360
	    0.330
	    0.742

	 
	 
	 
	 
	 
	 

	Education
	Unmatched
	3.917
	3.509
	12.850
	    0.000

	 
	Matched
	3.917
	3.921
	   -0.110
	    0.915

	 
	 
	 
	 
	 
	 

	Employment Status
	Unmatched
	    0.911
	    0.941
	-2.460
	    0.014

	 
	Matched
	    0.911
	    0.911
	    0.000
	1.000

	 
	 
	 
	 
	 
	 

	Income
	Unmatched
	2.302
	2.214
	2.470
	    0.014

	 
	Matched
	2.302
	2.311
	   -0.210
	    0.837


Source: Author's own work





