Supplementary Material
Supplementary Material Section 1 (S1) – Survey Questionnaire Items
Sociodemographic variables
· (Q1) Age
For the estimation, the answers were converted into a numerical continuous variable. 

· (Q2) Gender
· Male
· Female
For the estimation, the answers were converted into a binary variable, where “Female”=1 and “Male”=0.

· (Q3) Resp 1: In the family, who is responsible for financial decisions and relationships with banks?
· I am the primary person responsible
· I am not the primary person responsible
For the estimation, the answers were converted into a binary variable, where “I am the primary person responsible”=1, and “I am not the primary person responsible”=0. 

· (Q4) Resp 2: Now I will read you a series of statements regarding different family dynamics related to decisions/choices about wealth management. Which of the following situations best describes your own?
· We make decisions together regarding the management of all our wealth
· We make decisions together on what to do with part of our wealth
· I involve my family in decisions regarding the management of all our wealth as a whole, but the final decision is made by me
· I involve my family in decisions regarding part of our wealth, but the final decision is made by me
· My family members have delegated the decisions to me, so I make all the decisions regarding wealth management/There are no other family members who share my wealth, I am the sole decision-maker.
For the estimation, the answers were converted into an ordinal variable, where “We make decisions together regarding the management of all our wealth”=1, and “My family members have delegated the decisions to me, so I make all the decisions regarding wealth management”=5.

· (Q5) Geographical Area
· North-West
· North-East
· Centre
· South and Islands
For the estimation, the answers were converted into a categorical variable, where “Centre” was used as the reference category.

· (Q6) Education (please state the highest educational qualification obtained):
· No school
· Primary school, not concluded
· Primary school, concluded
· Lower secondary school, not concluded
· Lower secondary school, concluded
· Upper secondary school, not concluded
· Upper secondary school, concluded
· University, not concluded
· University (bachelor’s or master’s degree), concluded
· Doctoral degree or other postgraduate degree
For the estimation, the answers were converted into an ordinal variable, where “No school”=1, and “Doctoral degree or other postgraduate degree”=10. 

Cluster 1 - Investors’ ESG profile
· (Q7) Sustainability Engagement: Would you like your advisor to discuss with you the topic of the effects of the climate and environmental crisis in detail?
· Yes
· No
For the estimation, the answers were converted into a binary variable, where “Yes” = 1, and “No” = 0. 

· (Q8) Perceived Effectiveness: How much do you agree with the following statement: “My investment choices influence the sustainable/ethical behaviors of the companies I invest in”?
· Strongly disagree
· Disagree
· Agree
· Strongly agree
For the estimation, the answers were converted into an ordinal variable, where “Strongly disagree”=1, and “Strongly agree”=4.

· (Q9) Trust: “Which of these three statements best describes what you think about the initiatives taken by companies for sustainable development and corporate social responsibility?”
· I believe they are just window dressing/greenwashing operations
· I don’t know what to think
· I believe that ESG companies are truly responsible
For the estimation, the answers were converted into an ordinal variable, where “I believe they are just window dressing”=-1, “I don’t know what to think”=0, and “I believe that ESG companies are truly responsible”=1. 

Cluster 2 - Financial motivations
· (Q10) Financial motivation: Some respondents told us why they choose to invest. Which three statements best correspond to what you think?
· investing as a natural progression of saving
· investing to avoid leaving everything in cash
· investing to achieve risk diversification
· investing to attain specific life goals
· investing to accumulate wealth and enhance financial standing
· investing to preserve the value of capital
· investing to provide a financial legacy for heirs
· investing to capitalize on profit opportunities
For the estimation, each answer was coded as a binary variable, assuming value = 1 if the respondent selected the option, and 0 otherwise.

· (Q11) LT Horizon: Considering your future investments, would you be willing to keep a portion of your assets invested, even if small, without being able to redeem or move it for 10 years in exchange for tax incentives and/or higher returns?
· Yes
· No
For the estimation, the answers were converted into a binary variable, where “No”=0, and “Yes”=1.

Cluster 3 - Relationship with alternative investments
· (Q12) Alternativeness: I will now read you other types of investments. Please indicate if you own any of them/which ones you have currently invested in.
· Crypto-assets/Cryptocurrencies 
· Digital assets (e.g., NFTs, utility tokens, security tokens, and similar products)
· Investments in crowdfunding projects.
For the estimation, each answer was coded as a binary variable, assuming value = 1 if the respondent selected the option, and 0 otherwise.

Cluster 4 - The role of financial advisors
· (Q13) Advisor Years: How many years has your financial advisor been assisting you at your reference bank?
· Less than 2 years
· 2-3 years
· 4-5 years
· 6-10 years
· More than 10 years
For the estimation, the answers were converted into an ordinal variable, where “Less than 2 years”=1, and “More than 10 years”=5. 

· (Q14) Advisor Frequency: How many times have you had phone, video call, or in-person contact in the last 12 months with your financial advisor/contact person regarding your position?
· Never
· Only about once
· About once every 2-3 months
· About once every month
· About 2-3 times a month
· About once a week
For the estimation, the answers were converted into an ordinal variable, where “Never”=1, and “About once a week”=6.

· (Q15) Advisor Reliance: Regarding your investment decisions, do you usually...?
· Decide entirely on your own: your advisor/contact person only follows your instructions
· Present your investment intentions to your advisor/contact person and ask for their opinion/advice before making a decision
· You and your advisor contribute equally to the decisions
· You evaluate your advisor/contact person’s proposals before making any decisions
· You fully rely on your advisor
For the estimation, the answers were converted into an ordinal variable, where “Decide entirely on you own”=1, and “You fully rely on your advisor”=5.

· (Q16) Info SI: Nowadays, investment products that adhere to sustainable and responsible development criteria for selecting markets and entities to invest in are increasingly available in the market. Has your advisor ever proposed this type of investment to you?
· No communication from the advisor regarding sustainable products/I don't remember
· Yes, they have been proposed to me
For the estimation, the answers were converted into a binary variable, where “No”=0, and “Yes”=1.

· (Q17) Info Climate Change: During your meetings with your advisor, has it ever happened that they addressed the topic of the effects of the environmental and climate crisis?
· No, never
· Yes, my advisor talked about it with me
For the estimation, the answers were converted into a binary variable, where “No”=0, and “Yes”=1.


Supplementary material Section 2 (S2) - Logistic regression coefficients
	Table S.2.1. Investors’ ESG profile – logistic regression.

	

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Sustainability Engagement
	0.922***
	-0.184
	0.348
	0.006
	0.365*

	
	(0.198)
	(0.203)
	(0.471)
	(0.228)
	(0.188)

	
	
	
	
	
	

	PE
	0.813***
	0.193*
	0.578***
	0.310***
	-0.267***

	
	(0.133)
	(0.110)
	(0.201)
	(0.116)
	(0.102)

	
	
	
	
	
	

	Trust
	0.405***
	0.062
	-0.093
	0.012
	0.111

	
	(0.107)
	(0.103)
	(0.209)
	(0.111)
	(0.093)

	
	
	
	
	
	

	Constant
	-6.998***
	-2.170***
	-0.737
	-1.736**
	1.201

	
	(0.983)
	(0.830)
	(1.558)
	(0.880)
	(0.759)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-415.443
	-452.819
	-154.626
	-407.500
	-521.964

	Akaike Inf. Crit.
	854.887
	929.639
	333.251
	839.000
	1,067.928

	

	Note: The table presents results from a logistic regression model. Coefficients are reported as log-odds. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.




	

	Table S.2.2. Financial motivations – logistic regression.

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Savings
	0.544
	0.086
	0.529
	-0.207
	0.132

	
	(0.363)
	(0.321)
	(0.540)
	(0.364)
	(0.304)

	
	
	
	
	
	

	No Cash
	0.455
	0.293
	0.936*
	-0.423
	-0.318

	
	(0.359)
	(0.322)
	(0.551)
	(0.362)
	(0.303)

	
	
	
	
	
	

	Diversification
	0.944***
	0.657**
	0.599
	0.382
	0.197

	
	(0.356)
	(0.319)
	(0.519)
	(0.362)
	(0.295)

	
	
	
	
	
	

	Life Goals
	0.698*
	0.167
	0.925*
	0.180
	0.084

	
	(0.364)
	(0.322)
	(0.551)
	(0.366)
	(0.304)

	
	
	
	
	
	

	Accumulate Wealth
	0.436
	0.965***
	0.258
	0.051
	-0.204

	
	(0.393)
	(0.373)
	(0.576)
	(0.402)
	(0.331)

	
	
	
	
	
	

	Preserve Capital
	0.601*
	0.646**
	1.414***
	-0.371
	0.356

	
	(0.346)
	(0.306)
	(0.519)
	(0.347)
	(0.288)

	
	
	
	
	
	

	Legacy
	0.561
	0.039
	0.931*
	0.073
	0.367

	
	(0.367)
	(0.322)
	(0.541)
	(0.368)
	(0.306)

	
	
	
	
	
	

	Profits
	0.267
	0.341
	1.568***
	-0.222
	0.159

	
	(0.347)
	(0.306)
	(0.527)
	(0.346)
	(0.289)

	
	
	
	
	
	

	LT Horizon
	0.561***
	0.187
	0.623*
	-0.311
	0.024

	
	(0.176)
	(0.173)
	(0.342)
	(0.190)
	(0.157)

	
	
	
	
	
	

	Constant
	-6.808***
	-2.868**
	-3.011
	-0.348
	0.285

	
	(1.293)
	(1.155)
	(2.008)
	(1.251)
	(1.065)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-450.077
	-442.033
	-149.372
	-400.963
	-518.375

	Akaike Inf. Crit.
	936.154
	920.066
	334.744
	837.926
	1,072.750

	

	Note: The table presents results from a logistic regression model. Coefficients are reported as log-odds. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.




	

	Table S.2.3. Alternativeness – logistic regression.

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Crypto Investm.
	0.720***
	0.265
	0.479
	0.894**
	-0.420*

	
	(0.254)
	(0.291)
	(0.657)
	(0.382)
	(0.243)

	
	
	
	
	
	

	DA Investm.
	1.234***
	0.232
	0.122
	0.713
	0.093

	
	(0.317)
	(0.375)
	(0.798)
	(0.506)
	(0.300)

	
	
	
	
	
	

	CF Investm.
	0.828***
	0.497
	0.268
	0.637*
	0.289

	
	(0.260)
	(0.308)
	(0.640)
	(0.369)
	(0.248)

	
	
	
	
	
	

	Constant
	-4.022***
	-1.530**
	0.749
	-0.835
	0.340

	
	(0.825)
	(0.762)
	(1.425)
	(0.811)
	(0.692)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-431.273
	-451.760
	-158.730
	-401.114
	-525.588

	Akaike Inf. Crit.
	886.546
	927.520
	341.461
	826.229
	1,075.176

	

	Note: The table presents results from a logistic regression model. Coefficients are reported as log-odds. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.




	

	Table S.2.4. The role of financial advisors – logistic regression.

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Advisor Years 
	0.116
	-0.258***
	0.059
	-0.092
	0.128*

	
	(0.090)
	(0.089)
	(0.157)
	(0.090)
	(0.077)

	
	
	
	
	
	

	Advisor Frequency
	0.329***
	0.218***
	0.130
	0.214**
	0.153**

	
	(0.082)
	(0.083)
	(0.165)
	(0.089)
	(0.073)

	
	
	
	
	
	

	Advisor Reliance
	-0.242***
	-0.090
	-0.199
	-0.039
	0.274***

	
	(0.078)
	(0.077)
	(0.148)
	(0.081)
	(0.070)

	
	
	
	
	
	

	Info SI
	0.930***
	0.562***
	1.115***
	0.269
	0.015

	
	(0.185)
	(0.174)
	(0.373)
	(0.182)
	(0.157)

	
	
	
	
	
	

	Info Climate Change
	0.715***
	-0.496**
	0.194
	-0.149
	0.273

	
	(0.212)
	(0.224)
	(0.572)
	(0.247)
	(0.208)

	
	
	
	
	
	

	Constant
	-4.682***
	-0.997
	0.819
	-0.987
	-1.332

	
	(1.006)
	(0.935)
	(1.738)
	(0.982)
	(0.851)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-421.156
	-437.982
	-151.127
	-405.793
	-514.890

	Akaike Inf. Crit.
	870.312
	903.964
	330.255
	839.586
	1,057.780

	

	Note: The table presents results from a logistic regression model. Coefficients are reported as log-odds. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.





Supplementary material Section 3 (S3)– Robustness check with probit regression models
	Table S.3.1. Investors’ ESG profile – probit regression. 

	

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Sustainability Engagement
	0.550***
	-0.113
	0.142
	0.005
	0.226*

	
	(0.119)
	(0.121)
	(0.215)
	(0.130)
	(0.116)

	
	
	
	
	
	

	PE
	0.482***
	0.117*
	0.275***
	0.181***
	-0.164***

	
	(0.076)
	(0.065)
	(0.098)
	(0.067)
	(0.062)

	
	
	
	
	
	

	Trust
	0.234***
	0.041
	-0.046
	0.009
	0.068

	
	(0.063)
	(0.061)
	(0.099)
	(0.064)
	(0.057)

	
	
	
	
	
	

	Constant
	-3.718***
	-1.120**
	-0.104
	-0.746
	0.478

	
	(0.539)
	(0.473)
	(0.716)
	(0.490)
	(0.449)

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-415.208
	-452.586
	-154.460
	-407.553
	-521.928

	Akaike Inf. Crit.
	854.416
	929.171
	332.921
	839.106
	1,067.856

	

	Note: The table presents results from a probit regression model. Coefficients represent changes in the latent index underlying the probability of the outcome. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.






	Table S.3.2. Financial motivations – probit regression. 

	

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Savings
	0.331
	0.052
	0.269
	-0.106
	0.084

	
	(0.211)
	(0.194)
	(0.275)
	(0.210)
	(0.187)

	
	
	
	
	
	

	No Cash
	0.270
	0.191
	0.434
	-0.237
	-0.197

	
	(0.209)
	(0.194)
	(0.279)
	(0.209)
	(0.187)

	
	
	
	
	
	

	Diversification
	0.571***
	0.390**
	0.283
	0.234
	0.118

	
	(0.206)
	(0.191)
	(0.265)
	(0.207)
	(0.182)

	
	
	
	
	
	

	Life Goals
	0.408*
	0.104
	0.456
	0.116
	0.048

	
	(0.211)
	(0.194)
	(0.279)
	(0.211)
	(0.188)

	
	
	
	
	
	

	Accumulate Wealth
	0.266
	0.563**
	0.101
	0.036
	-0.126

	
	(0.229)
	(0.219)
	(0.295)
	(0.231)
	(0.204)

	
	
	
	
	
	

	Preserve Capital
	0.349*
	0.387**
	0.697***
	-0.209
	0.218

	
	(0.200)
	(0.184)
	(0.263)
	(0.200)
	(0.177)

	
	
	
	
	
	

	Legacy
	0.333
	0.018
	0.432
	0.052
	0.223

	
	(0.213)
	(0.194)
	(0.275)
	(0.212)
	(0.188)

	
	
	
	
	
	

	Profits
	0.160
	0.211
	0.760***
	-0.121
	0.096

	
	(0.201)
	(0.184)
	(0.266)
	(0.199)
	(0.178)

	
	
	
	
	
	

	LT Horizon
	0.350***
	0.114
	0.294*
	-0.188*
	0.013

	
	(0.104)
	(0.102)
	(0.165)
	(0.109)
	(0.096)

	
	
	
	
	
	

	Constant
	-3.605***
	-1.559**
	-1.097
	-0.039
	-0.067

	
	(0.726)
	(0.671)
	(0.970)
	(0.709)
	(0.640)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-449.793
	-441.888
	-148.964
	-400.812
	-518.379

	Akaike Inf. Crit.
	935.586
	919.777
	333.928
	837.624
	1,072.758

	

	Note: The table presents results from a probit regression model. Coefficients represent changes in the latent index underlying the probability of the outcome. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.






	Table S.3.3. Alternativeness – probit regression. 

	

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Crypto Investm.
	0.438***
	0.147
	0.212
	0.494**
	-0.261*

	
	(0.154)
	(0.167)
	(0.295)
	(0.199)
	(0.150)

	
	
	
	
	
	

	DA Investm.
	0.757***
	0.121
	0.074
	0.395
	0.054

	
	(0.192)
	(0.211)
	(0.365)
	(0.262)
	(0.185)

	
	
	
	
	
	

	CF Investm.
	0.493***
	0.272
	0.138
	0.323*
	0.182

	
	(0.157)
	(0.173)
	(0.294)
	(0.196)
	(0.153)

	
	
	
	
	
	

	Constant
	-2.418***
	-0.886*
	0.467
	-0.456
	0.202

	
	(0.478)
	(0.453)
	(0.686)
	(0.473)
	(0.427)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-431.143
	-451.978
	-158.344
	-401.396
	-525.553

	Akaike Inf. Crit.
	886.286
	927.956
	340.689
	826.792
	1,075.107

	

	Note: The table presents results from a probit regression model. Coefficients represent changes in the latent index underlying the probability of the outcome. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.






	Table S.3.4. The role of financial advisors – probit regression. 

	

	
	Dependent variable:

	
	

	
	SI
	Stocks
	Funds
	Corp. Bonds
	Gov. Bonds

	

	
	
	
	
	
	

	Advisor Years 
	0.073
	-0.152***
	0.039
	-0.052
	0.078*

	
	(0.053)
	(0.052)
	(0.076)
	(0.052)
	(0.047)

	
	
	
	
	
	

	Advisor Frequency
	0.195***
	0.129***
	0.063
	0.126**
	0.093**

	
	(0.048)
	(0.049)
	(0.078)
	(0.050)
	(0.045)

	
	
	
	
	
	

	Advisor Reliance
	-0.145***
	-0.051
	-0.093
	-0.018
	0.168***

	
	(0.046)
	(0.045)
	(0.071)
	(0.047)
	(0.042)

	
	
	
	
	
	

	Info SI
	0.552***
	0.335***
	0.501***
	0.153
	0.010

	
	(0.107)
	(0.103)
	(0.169)
	(0.105)
	(0.096)

	
	
	
	
	
	

	Info CC
	0.444***
	-0.297**
	0.124
	-0.077
	0.172

	
	(0.129)
	(0.134)
	(0.258)
	(0.142)
	(0.128)

	
	
	
	
	
	

	Constant
	-2.316***
	-0.356
	0.729
	-0.283
	-1.063**

	
	(0.570)
	(0.539)
	(0.816)
	(0.556)
	(0.510)

	
	
	
	
	
	

	

	Observations
	800
	800
	800
	800
	800

	Log Likelihood
	-420.330
	-437.856
	-151.355
	-405.940
	-514.788

	Akaike Inf. Crit.
	868.660
	903.711
	330.710
	839.880
	1,057.576

	

	Note: The table presents results from a probit regression model. Coefficients represent changes in the latent index underlying the probability of the outcome. Standard errors are shown in parentheses. Statistical significance levels: p < 0.1 (*), p < 0.05 (**), p < 0.01 (***). Control variables include age, gender, level of responsibility for household financial decisions, geographic origin, and educational attainment. Full tables with control variables are available upon request.



