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[bookmark: _Toc383006292][bookmark: _Toc45954363]IA-1.	Incorporating Spousal Genetic Endowments
	Although risk aversion, beliefs regarding the distribution of equity returns, and most of the 11 investor characteristics identified in previous studies are measured for individuals, both measures of stock market participation—equity participation and fraction of financial wealth invested in equities—are measured at the household level. As noted in the manuscript, our analysis is limited to one respondent per household (the financial respondent). In this section, we re-examine the relation between equity market participation and genetic endowments associated with cognition, personality, health, and body shape for both the financial respondent and the financial respondent’s spouse. Specifically, we run three sets of tests. The first two columns in Table IA.I report coefficients from regressions of the two equity market participation measures on the average PGS for the financial respondent and their spouse. For financial respondents without spouses (or those financial respondents without spousal PGS data), the average is simply the financial respondent’s PGS. To allow direct comparison to Table III, the household average PGSs are standardized (i.e., rescaled to zero mean, unit variance). Directly analogous to the first two columns in Table III, the results reveal that household equity participation is strongly related to the average PGS of the financial respondent and their spouse. For instance, all of the coefficients in the first two columns of Panel A in Table IA.I have the same sign as the corresponding coefficients in the first two columns of Table III. Of the 14 statistically significant coefficients in the first two columns of Table III Panel A, 12 of the corresponding coefficients in the first two columns of Table IA.I are also statistically significant. 
[Insert Table IA.I about here]
	The first two columns in Panel B of Table IA.I report results from regressions of household equity participation on the control variables, the 10 genetic principal components, and the average PGS for the financial respondent and their spouse for all eight PGSs simultaneously. The results are nearly identical to the corresponding results in Panel B of Table III, as every coefficient retains its sign and all but one of the statistically significant coefficient in the first two columns of Panel B in Table III remains statistically significant in the first two columns of Panel B in Table IA.I.
	Our second test limits the sample to those households with genetic data for both spouses, i.e., this restricted sample excludes single households and coupled households that do not supply genetic data for both spouses. The results, reported in the last two columns of Table IA.I are also consistent with the corresponding results in Table III. Specifically, the last two columns of Panel A of Table IA.I report coefficients from regressions of household equity participation on the control variables, the 10 genetic principal components, and the average household PGS for each PGS individually. Although there are a few exceptions (e.g., the Height PGS for the equity participation measure), the results, if anything, tend to be stronger, i.e., coefficients (recall all the PGS data are standardized) in the last two columns of Panel IA.I tend to be larger (in absolute value) than the corresponding coefficients in Table III.
	The last two columns in Panel B in Table IA.I report coefficients from regressions of equity market participation on all eight household average PGSs simultaneously (for those households with spouses and PGS data for both spouses) as well as the control variables and the 10 genetic principal components. The results reveal a few differences in statistical significance—both stronger and weaker—from the corresponding values in Panel B of Table III. For example, although the relation between the Depressive Symptoms PGS and both equity market participation and the fraction of financial wealth held in risky assets is statistically significant in Table III, neither coefficient is significant in Table IA.I (but both are of the same sign and similar magnitude). In other cases, however, the results are stronger in Table IA.I relative to the corresponding values in Table III. For instance, although positive, the coefficient associated with the General Cognition PGS is not statistically significant in the second column of Panel B in Table III, but the corresponding coefficient in the last column of Table IA.I (based on the average household General Cognition PGS and the smaller sample) does differ materially from zero.
	Our third test incorporating spousal PGSs includes both the respondent’s PGS and the spouse’s PGS in the regressions. Specifically, Table IA.II reports coefficients from panel regressions for both (household) stock market participation metrics on the control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetic data, the PGS for the financial respondent, and the PGS for the financial respondent’s spouse. Panel A (analogous to Table III Panel A) reports results when examining each pair of PGSs (one for financial respondent, one for the spouse) individually. Thus, for instance, the top two cells in Panel A of Table IA.II show that in a regression of whether the respondent household holds equity on the control variables, the first 10 genetic principal components, the financial respondent’s Educational Attainment PGS, and the Educational Attainment PGS for the financial respondent’s spouse, the coefficient for the financial respondent’s Educational Attainment PGS is 0.058 and the coefficient for the spouse’s Educational Attainment PGS is 0.046 (both are statistically significant at the 1% level). Panel B (analogous to Table III Panel B) reports results when including all the PGSs in a single regression (for both the financial respondent and the financial respondent’s spouse). Because the results in Table IA.II requires genetic data for both spouses, the sample in Table IA.II excludes single respondents and households that do not have genetic data for both spouses.
[Insert Table IA.II about here]
	The results in Table IA.II Panel A are largely consistent with those reported in Panel A of Table III. For example, of the 14 coefficients reported in the first two columns of Table III that are statistically significant, when compared with the corresponding (first and third columns) values in Table IA.II, none changes sign and 12 of the 14 remain statistically significant despite the reduced sample size and the addition of the spouse’s PGS. Moreover, in 14 of 16 cases, the spousal PGS coefficients are the same sign as the corresponding coefficient associated with the financial respondent’s PGS. For instance, a higher Depressive Symptoms PGS for either the financial respondent or their spouse is associated with lower equity market participation. 
	We find similar patterns in Panel B when including all 16 PGSs (i.e., eight financial respondent PGSs and eight spousal PGSs) in the analysis. Specifically, of the eight statistically significant coefficients in the first two columns in Panel B of Table III, five remain statistically significant in Panel B of Table IA.II. In short, all three sets of tests in this section reveal that the relation between household equity market participation and the genetic endowments associated with cognition, personality, health, and body shape remains intact when incorporating the spouse’s PGSs.
[bookmark: _Toc383006293][bookmark: _Toc45954364]IA-2.	Alternative Risk Aversion Metric
Between 1998 and 2006, HRS asked subsets of respondents (detailed below) a series of hypothetical questions regarding the choice between a job that guarantees the current family income versus one with higher expected wages, but a positive probability of lower income. Specifically, an individual is first asked “Suppose that you are the only income earner in the family. Your doctor recommends that you move because of allergies, and you have to choose between two possible jobs. The first would guarantee your current total family income for life. The second is possibly better paying, but the income is also less certain. There is a 50-50 chance the second job would double your total lifetime income and a 50-50 chance that it would cut it by a third. Which job would you take – the first job or the second job?” If the respondent selects the first job, the interviewer makes the second job less risky, by following up with a second question, “Suppose the chances were 50-50 that the second job would double your lifetime income and 50-50 that it would cut it by twenty percent. Would you take the first job or the second job?” If the respondent still selects the first job, the interviewer continues to make the second job less risky by asking, “Suppose the chances were 50-50 that the second job would double your lifetime income and 50-50 that it would cut it by 10 percent. Would you take the first job or the second job?” In contrast, if the respondent selects the second job in response to the first question, the interviewer makes the second job more risky, and follows up with, “Suppose the chances were 50-50 that the second job would double your lifetime income, and 50-50 that it would cut it in half. Would you take the first job or the second job?” If the respondent still selects the second job, the interviewer asks another question where the second job is even riskier, “Suppose the chances were 50-50 that the second job would double your lifetime income and 50-50 that it would cut it by seventy-five percent. Would you take the first job or the second job?”

The HRS income gamble questions can be framed in terms of an individual’s utility, U(.), of current wealth, expected utility, EU(.), of their initial wealth endowment, ω0, and a gamble, , to double their wealth or lose some fraction, λ, of current wealth,

		(A.1)

for .

The implicit gamble, , has moments of:
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A second order Taylor approximation of about ω0, yields:

		(A.5)
Taking expectations:

		(A.6)
Substituting Equation (A.6) into Equation (A.1) and simplifying (see Guiso and Paiella (2008) for a similar development in a different survey context), produces the coefficient of absolute risk aversion, A(ω0):

		(A.7)
and multiplying the absolute risk aversion by the initial wealth endowment yields the coefficient of relative risk aversion, R(ω0)≡ ω0A(ω0),

	.	(A.8)
	Thus, given the respondent’s answers to this set of questions, we can estimate the respondent’s relative risk aversion (from λ). HRS selects respondents for the income gamble question based on (see Bugliari et al., 2016), “…a combination of their cohort, age, and/or random selection.” Because the questions are asked only for subsamples each year, we compute the average value for each individual who answers the questions in any year between 1998 and 2006 (when HRS stopped asking the income gamble questions). Because they are first interviewed in 2010, none of the individuals in the mid-Baby Boomer cohort are ever asked the income gamble questions (and are therefore excluded from this set of robustness tests). 
	In sum, the relative risk aversion measure is: (a) limited to a smaller set of respondents (we lose almost 40% of our sample), and (b) compares measures of risk aversion 4 to 16 years prior to observing portfolio characteristics, or the formation of expectations regarding the distribution of equity returns.[footnoteRef:1] [1:  Recall that portfolio characteristics and expectations are measured in 2010, 2012, 2014, and 2016 whereas relative risk aversion is based on questions asked sometime between 1998 and 2006.] 

	Given the combination of these issues and the evidence that survey questions of general self-rated risk aversion better captures portfolio decisions than do income-gamble questions (e.g., Kapteyn and Teppa, 2011; Guillemette, Finke, and Gilliam, 2012), our study focuses on self-rated risk aversion measured in 2014 and 2016. In this section, however, we repeat our tests with the financial respondent’s relative risk aversion estimated from the income gamble questions. Specifically, Panels A and B of Table IA.III report, respectively, the results of regressions of relative risk aversion on the control variables (indicators for HRS waves, age, gender, retired, and married), the 10 genetic principal components, and the eight PGSs individually (Panel A) and collectively (Panel B). To allow direct comparison between tables, we standardize the estimate of relative risk aversion (recall self-rated risk aversion is also standardized). Directly analogous to the third column in Table III in our study, the results continue to support the hypothesis that risk aversion is related to the eight PGSs in the expected direction. For instance, the results in Panel A of Table IA.III reveal that estimated relative risk aversion is negatively related (statistically significant at the 5% level or better) to the Educational Attainment, General Cognition, and Height PGSs and positively related (statistically significant at the 10% level) to the Myocardial Infarction PGS. Although the coefficients for the Neuroticism and Coronary Disease PGSs have the same signs as those on the self-rated risk aversion in Table III, the coefficients do not differ meaningfully from zero. Further consistent with our hypotheses, the results in Panel B of Table IA.III suggests when including all PGSs, relative risk aversion is inversely related to the PGS associated with Educational Attainment.
[Insert Table IA.III about here]
	We next examine the relation between relative risk aversion and the 11 investor characteristics used in previous studies. Panel A of Table IA.IV reports coefficients from regressions of relative risk aversion on the control variables (indicator variables for HRS waves, gender, age, married, and retired), and each of the 11 characteristics individually. The results are largely consistent with the analogous figures in Panel A of Table V.[footnoteRef:2] Panel B in Table IA.IV reports the coefficients when relative risk aversion is regressed on the control variables and all 11 of the characteristics simultaneously. The results are also consistent with, albeit slightly weaker than, the results reported in Panel B of Table V as relative risk aversion is negatively related to education levels, sociability, and height. [2:  Because the mid-Baby Boomer cohort are never asked the income gamble questions, the cognition variable (based on data starting in 2010 – see Appendix A) lacks sufficient data for younger individuals to include all the age indicators (i.e., the matrix is singular) in the set of controls when examining relative risk aversion (versus self-rated risk aversion measured in 2014 and 2016). As a result, the estimate of the relation between cognition and risk aversion in Panel A of Table IA.IV excludes the first eight of the 31 age indicators. Analogously, because cognition is included in the full set of explanatory variables, the Table IA.IV Panel B analysis also excludes the first eight of the 31 age indicators.] 

[Insert Table IA.IV about here]
	We next repeat tests examining the relation between equity market participation and risk aversion (see manuscript Table VIII) with the alternative risk aversion measure. First, as with Table VIII, we begin by regressing each economic outcome variable (the equity participation measures, beliefs, and relative risk aversion) on the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetic data to generate orthogonalized values of each. Panel A of Table IA.V reports results from regressions for both measures of orthogonalized equity market participation on orthogonalized estimated relative risk aversion (columns 1 and 3) or orthogonalized relative risk aversion and orthogonalized beliefs regarding the distribution of expected equity returns. As with Table VIII, the independent variables are standardized so direct comparisons can be made across the Tables (albeit, as discussed above, Table IA.V is necessarily based on a smaller sample with risk aversion measured years prior to portfolio characteristics or investor beliefs). Consistent with the results in Panel A of Table VIII, Panel A of Table IA.V reveals that equity market participation is inversely related to estimated risk aversion, positively related to expectations of a positive market return, and negatively related to expectations regarding the likelihood of an extreme loss or gain in equity markets. 
[Insert Table IA.V about here]
	We next partition orthogonalized relative risk aversion into two components by regressing orthogonalized relative risk aversion on the eight PGSs and denoting the fitted value as the PGS component of relative risk aversion and the residual as the non-PGS component. Directly analogous to Panel B in Table VIII, Panel B in Table IA.V reports coefficients from regressions of the two orthogonalized equity market participation measures on the standardized PGS and non-PGS components of orthogonalized relative risk aversion (columns 1 and 3) or the standardized PGS and non-PGS components of orthogonalized relative risk aversion and orthogonalized beliefs (columns 2 and 4). The results reported in Panel B of Table IA.V are consistent with those reported in Panel B of Table VIII. For instance, in regressions of the orthogonalized market participation on the PGS and non-PGS components of orthogonalized relative risk aversion, the coefficients associated with both components are negative and statistically significant. When including beliefs (Panel B columns 2 and 4), the results in Table IA.V are again similar to the corresponding results in Table VIII.
[bookmark: _Hlk8482691]	Last, we estimate the relation between relative risk aversion and the PGS and non-PGS portions of each investor characteristics. Directly analogous to the tests in Table IX, we begin by regressing relative risk aversion and each of the investor characteristics on the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetics data. The residuals from these regressions—denoted orthogonalized relative risk aversion or orthogonalized characteristics—reflect variation in relative risk aversion or characteristics that cannot be explained by the control variables or the 10 genetic principal components. 
	We then use the same partitioning methodology as in Table IX (from regressions of orthogonalized investor characteristic variables onto the eight PGSs) to estimate the PGS and non-PGS components of each orthogonalized investor characteristic. As before, for ease of interpretation, we standardize (rescale to unit variance and zero mean) both the PGS and non-PGS components and then regress orthogonalized relative risk aversion on the PGS and non-PGS components of each of the orthogonalized characteristics. Table IA.VI reports estimated coefficients, R2s, and the portion of the R2 attributed to the PGS component of the characteristic.
[Insert Table IA.VI about here]
	The results reported in Table IA.VI are again consistent with our primary results (based on self-rated risk aversion) reported in Table IX (fifth and sixth columns of Panel A and third column of Panels B and C). Specifically, relative risk aversion tends to be significantly related to both the portion of each investor characteristic predicted by the eight PGSs and the portion of each investor characteristic orthogonal to the eight PGSs. Moreover, the fraction of the R2 accounted for by the genetic component is substantial (averaging 46% in Panel C of Table IA.VI). 
[bookmark: _Toc45954365]IA-3.	Including “Just unsure” Respondents
To measure beliefs regarding the distribution of expected equity returns, HRS begins by asking respondents, “By this time next year, what is the percent chance that mutual fund shares invested in blue chip stocks like those in the Dow Jones Industrial Average will be worth more than they are today?” Respondents who answer 50% are asked a follow-up question of whether their 50% answer meant that they believed “it is about equally likely that these mutual fund shares will increase in worth as it is that they will decrease in worth by this time next year, or are you just unsure about the chances?” For those that answer they are “just unsure,” HRS does not ask the two questions regarding the likelihood of a greater than 20% decline and a greater than 20% increase and, as noted in the paper, we exclude these individuals from our main analysis. In this section, we re-estimate our primary analysis while including these “just unsure” individuals in our sample.
Directly analogous to Table III, Table IA.VII reports results from regressions of the economic outcome variables on the control variables (indicators for HRS waves, age, gender, retired, and married), the 10 HRS genetic principal components, and each of the eight PGSs individually (Panel A of Table IA.VII) or the eight PGSs collectively (Panel B of Table IA.VII). In both cases, standard errors are clustered at the respondent level. The results reported in Table IA.VII yield the same conclusions as the results in Table III. In short, our results are robust to including these individuals in our sample.
[Insert Table IA.VII about here]

[bookmark: _Toc45954366]IA-4.	Logit and Fractional Logistic Regressions
The outcome variables we examine are all limited dependent variables: (1) one outcome variable—equity market participation—is binary, (2) self-rated risk aversion is based on a scale from 0 to 10, and (3) four of the outcome variables—equity as a percent of financial wealth, respondent’s beliefs regarding the likelihood of the market increasing in the next year, respondent’s beliefs regarding the likelihood of the market increasing more than 20% in the next year, and respondent’s beliefs regarding the likelihood of the market decreasing by more than 20% in the next year—are percentages (i.e., bound by 0 and 1). We begin this section by rescaling self-rated risk aversion by dividing raw risk aversion by 10 so that the rescaled value is between 0 and 1. As a result, five of the outcome measures become fractions bounded by 0 and 1.[footnoteRef:3] We then re-evaluate the relations examined in the paper using a binary logit model for the indicator outcome (equity market participation) and a fractional logistic regression model for the five outcomes that are percentages.[footnoteRef:4] [3:  Technically, we also rescale the three belief metrics as raw values range from 0 to 100 (see Table I). That is, we divide raw values by 100 so the dependent variable in the fractional logistic model is bounded by 0 and 1.]  [4:  As shown in Table I, the percentage of financial wealth invested in equity can be larger than 100% (e.g., the maximum value for “%Equity” in Table I is 148.8%). This occurs when the value invested in equities exceeds the value of all financial wealth less non-housing (e.g., credit card) debt. For the less than 2% of households in our sample with equity percentage larger than 100%, we set the value to 100% for the fractional logistic regressions.] 

Table IA.VIII Panel A reports coefficients from the binary logit regression and the five fractional logistic regressions of the economic outcomes on each of the eight genetic endowments individually. As with Table III, additional regressors include the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 genetic principal components. The results are qualitatively identical to those reported in Panel A of Table III as: (1) every coefficient in Panel A of Table IA.VIII retain the same sign as the corresponding coefficient in Table III, and (2) each of the 31 of the statistically significant coefficients in Panel A of Table III is also statistically significant in Panel A of Table IA.VIII.
 [Insert Table IA.VIII about here]
	Analogous to Panel B of Table III, we next estimate a logit regression for the binary outcome variable and fractional logistic regressions for the five fractional outcomes on all eight genetic endowments simultaneously (and control variables and the 10 genetic principal components). The results, reported in Panel B of Table IA.VIII are, once again, fully consistent with those reported in Table III—in fact, none of the 48 coefficients reported in Panel B changes sign and all of the 19 statistically significant coefficients in Panel B of Table III remains statistically significant in Panel B of Table IA.VIII.
	We next use the limited dependent variable models to examine if the PGSs continue to predict stock market participation once accounting for variation in risk aversion and beliefs by estimating binary logit and fractional logistic models of the two stock market participation measures on the control variables, the 10 genetic principal components, risk aversion, the three belief metrics, and each of the PGSs individually. Results, reported in Table IA.IX are, once again, qualitatively similar to the corresponding estimates in Table IV.
[Insert Table IA.IX about here]
[bookmark: _Hlk8486314]	We next use the binary logit and fractional logistic models to evaluate the relation between the outcome variables and the 11 investor characteristics from previous studies. Analogous to Table V, Table IA.X reports coefficients from the binary logit (first column) and fractional logistic (last five columns) regressions when economic outcomes are regressed on the control variables (indicators for HRS waves, age, gender, retired, and married) and each of the 11 investor characteristics individually (Panel A) or simultaneously (Panel B). Once again, the inferences from either method (logit/fractional logistic in Table IA.X or OLS in Table V) are essentially identical. For instance, the third column of Panel A in either Table IV.X or Table V reveals that risk aversion is positively related to BMI and growing up poor, and is inversely related to wealth, income, education, cognition, trust, sociability, optimism, height, and health. Of the 132 coefficients in Panels A and B of Table V only three (not significantly different from zero in either table) coefficients change signs.
[Insert Table IA.X about here]
	We next use the binary logit and fractional logistic models to examine the relation between the outcome variables and the PGSs when controlling for each of the investor characteristic variables. The results, reported in Table IA.XI, are analogous to Table VII in the paper. Once again, we continue to find nearly identical results regardless of the method. For example, comparing Panel A of Table VII and Tables IA.XI, none of the investor characteristic variables subsume the role of the Educational Attainment PGS, the Neuroticism PGS, the Depressive Symptoms PGS, the Myocardial Infraction PGS, or the BMI PGS. Further consistent across tables (Panel A), realized cognition subsumes the General Cognition PGS, realized health subsumes the Coronary Disease PGS, and realized height subsumes the Height PGS.
[Insert Table IA.XI about here]
	We next examine the relation between equity market participation and the portion of risk aversion and beliefs regarding the distribution of expected returns predicted by the eight genetic scores and the portion orthogonal to the eight genetic scores. Because the dependent variables are binary or bound by zero and one, we cannot estimate logit or fractional logistic regressions for the “orthogonalized” values (i.e., the residuals from regressions of the outcome variables on the controls and genetic principal components). Thus, we estimate logit and fractional logistic regressions of the market participation variables on the control variables and the risk aversion and/or belief measures (individually or as a group). Estimated coefficients from the logit and fractional logistic regressions reported in Panel A of Table IA.XII are fully consistent with the corresponding values in Panel A of Table VIII. For instance, the fifth and last columns in both tables indicate that market participation is inversely related to risk aversion, positively related to beliefs regarding the likelihood of a positive market return over the next year, and inversely related to beliefs regarding the likelihood of an extreme (greater than +20% or -20%) market move over the next year.
[Insert Table IA.XII about here]
	We next generate limited dependent variable results analogous to 	those reported in Panel B of Table VIII. For consistency with Panel A, we begin by estimating linear regressions of risk aversion and beliefs on the 10 genetic principal components and the eight PGSs. We define the fitted value from just the PGSs (i.e., sum of the products of the PGSs and the PGS coefficients) as the portion of risk aversion or beliefs predicted by the eight genetic endowments and the remaining variation in risk aversion or beliefs (including variation attributed to the 10 genetic principal components) as the non-PGS variation. We then estimate logit (for equity participation) and fractional logistic regressions (for fraction of wealth held in equities) on the control variables (indicators for HRS waves, age, gender, retired, and married), the portion or risk aversion and/or beliefs predicted by the eight PGSs, and the portion of risk aversion and/or beliefs unexplained by the eight PGSs. As before, both the PGS and non-PGS portions are standardized (rescaled to unit variance and zero mean) to allow direct comparison between coefficients. Panel B of Table IA.XII reports coefficient estimates from these logit and fractional logistic regressions. Once again, the results are fully robust. All coefficients in Table VIII have the same sign as the corresponding coefficient in Table IA.XII, and every statistically significant coefficient in Table VIII is also statistically significant in Table IA.XII.[footnoteRef:5] [5:  Unlike the regression of orthogonalized values on orthogonalized values in Table VIII, the limited dependent variable analysis in Panel B of Table IA.XII does not generate an R2 or allow for an exact estimate of the relative importance of the PGS and non-PGS portions because other variables (i.e., the control variables) are included as regressors in Table IA.XII.] 

	Last, we use the binary logit and fractional logistic models to examine the relation between the economic outcome variables and the portion of each of the 11 investor characteristics predicted by the eight genetic endowments and the portion unexplained by the eight genetic endowments. We begin by estimating linear regressions of each of the 11 investor characteristics on the 10 genetic principal components and the eight PGSs. We define the fitted value from just the PGSs (i.e., the sum of the products of the PGS values and the PGS coefficients) as the portion of characteristic predicted by the eight PGSs and the remaining variation in the characteristic (including variation attributed to the 10 genetic principal components) as the non-PGS variation. We then estimate logit (for equity participation) and fractional logistic regressions (for the fraction of wealth held in equities, risk aversion, and beliefs) on the control variables (indicators for HRS waves, age, gender, retired, and married), the portion of the characteristic predicted by the eight PGSs, and the portion of the characteristic unexplained by the eight PGSs. As before, both the PGS and non-PGS portions are standardized (rescaled to unit variance and zero mean) to allow direct comparison. The results reported in Table IA.XIII are fully consistent with the corresponding values in Table IX. For instance, comparing the results for risk aversion (i.e., the fifth and sixth columns of Panel A in Tables IX and IA.XIII) reveals that all coefficients retain their sign, and of the 21 statistically significant Table IX coefficients for risk aversion, all remain statistically significant in Table IA.XIII.
 [Insert Table IA.XIII about here]
[bookmark: _Toc45954367]IA-5.	Out of Sample Estimation
Our analyses that examines how equity market participation relates to the components of risk aversion or beliefs predicted by the eight genetic endowments versus the portion not explained by the genetic endowments (i.e., Table VIII) are based on values fitted within sample. That is, the “PGS” and “non-PGS” components used in Panel B of Table VIII are estimated within sample. To examine the robustness of our results, we repeat the regressions of risk aversion and beliefs on the eight PGSs with an out of sample strategy. Specifically, predicted values for each individual (e.g., the portion of individual i’s risk aversion associated with individual i’s PGSs) are determined without that individual’s inclusion in the sample. We begin by estimating the regression of orthogonalized risk aversion or orthogonalized beliefs excluding individual i on the eight genetic endowments.[footnoteRef:6] We then compute the predicted value (of orthogonalized risk aversion or orthogonalized beliefs) for individual i as the sum of the products of the estimated (without individual i) coefficients and individual i’s PGSs. The individual’s “residual” is computed as the difference between the individual’s observed value and the individual’s (out of sample) predicted value. We repeat this procedure for each individual i in our sample.  [6:  Recall the orthogonalized values reflect variation in the outcome variables unexplained by the control variables and the 10 genetic principal components.] 

We then repeat the Table VIII analysis by regressing the two orthogonalized equity market participation measures on both the portion of orthogonalized risk aversion or orthogonalized beliefs predicted (out of sample) by the eight PGSs and the portion that is not associated with the eight genetic endowments. Results, reported in Table IA.XIV, are directly analogous to Panel B in Table VIII. In short, the out of sample estimates reported in Table IA.XIV are essentially identical to the in sample estimates reported in Table VIII.[footnoteRef:7] [7:  Note that because the estimates are out of sample, the PGS and non-PGS portions of the variables are not mechanically independent (as in Table VIII). ] 

[Insert Table IA.XIV about here]
We next repeat the same exercise for generating out of sample estimates of the portion of each of the 11 investor characteristics predicted (out of sample) by the eight PGSs (i.e., analogous to Table IX) and then estimating regressions of the orthogonalized economic outcome variables on the standardized portion of the orthogonalized investor characteristic predicted (based on out of sample estimates) by the eight genetic endowments and the portion unrelated to the eight genetic endowments. The results, reported in Table IA.XV, are nearly identical to the analogous values in Table IX. 
[Insert Table IA.XV about here]
[bookmark: _Toc45954368]IA-6.	Direct Equity Holdings
	Due to data limitations (i.e., insufficient information regarding retirement accounts), most previous work on equity market participation focuses on direct equity participation (i.e., ignoring retirement assets). In this section, we repeat our primary tests with “direct equity” holdings to allow more direct comparisons to earlier work. Specifically, direct equity participation equals one if the respondent reports holding equities directly (see Section (iii) of the equity participation definition in Appendix A). Similarly, we define the fraction of financial wealth directly invested in equities (%direct equity) as the dollar value of directly held equities divided by the RAND definition of directly held financial wealth (see last paragraph of %Equity definition in Appendix A).
	Table IA.XVI reports results from regressions of direct equity participation and the fraction of wealth held directly in equities on the control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and the eight genetic endowments. Directly analogous to the first two columns of Table III in the paper, Panel A reports results when including the eight PGSs individually and Panel B reports results when including the eight PGS simultaneously. The results are very similar to those reported in Table III and reveal that the relations between PGSs and equity market participation are not sensitive to the definition of equity market participation.
[Insert Table IA.XVI about here]
	Table IA.XVII, directly analogous to the first two columns of Table V, reports the coefficients from regressions of direct equity market participation on the control variables (indicators for HRS waves, gender, age, married, and retired) and the 11 investor characteristics. The results in Table IA.XVII are effectively identical to the results in Table V and reveal that equity market participation is meaningfully related to all 11 of the investor characteristics in the expected direction. Of 22 reported coefficients in Panel A of Table IA.XVII, all variables retain their sign and significance with only one exception—height is no longer statistically significant in the direct equity participation regression. Similarly, in Panel B we observe qualitatively comparable results when all regressors are included simultaneously.  
[Insert Table IA.XVII about here]
	Table IA.XVIII is directly analogous to Table VIII in the paper but replaces orthogonalized equity participation measures with orthogonalized direct equity participation measures.[footnoteRef:8] Once again, the results are nearly identical regardless of whether we include retirement accounts when determining equity market participation. Specifically, Panel A in Table IA.XVIII demonstrates that direct equity participation is inversely related to risk aversion and beliefs regarding the likelihood of a 20% or greater fall in asset prices, but positively related to beliefs regarding the likelihood of a gain in asset prices. Moreover, Panel B reveals that both the PGS and non-PGS components of orthogonalized risk aversion and beliefs play an important role in explaining the relations between orthogonalized direct equity participation and orthogonalized risk aversion or orthogonalized beliefs.  [8:  Recall orthogonalized values reflect variation in the variable that is unexplained by the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 genetic principal components.] 

[Insert Table IA.XVIII about here]
		Table IA.XIX is directly analogous to the first four columns in Panel A and first two columns of Panels B and C of Table IX. Specifically, we compute orthogonalized direct equity market participation measures as the residuals from regressions of direct equity market participation on the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetics data. As in Table IX, we analogously generate orthogonalized investor characteristics and then regress each of the orthogonalized investor characteristic onto the eight PGSs, denoting the portion of the orthogonalized investor characteristic predicted by the eight PGSs (i.e., the fitted value) as the PGS component of the investor characteristic and the portion unexplained by the eight PGSs (i.e., the residual) as the non-PGS component. As before, for ease of interpretation, we standardize (rescale to unit variance and zero mean) both the PGS and non-PGS components and then regress each of the orthogonalized direct equity participation measures on PGS and non-PGS components of each of the orthogonalized investor characteristics. Once again, the results are fully consistent with those reported in the manuscript (Table IX). In short, all of our tests are robust to the alternative measures of equity participation (direct equity participation and %direct equity).
[Insert Table IA.XIX about here]
[bookmark: _Toc45954369]IA-7.	Regressions of Orthogonalized Economic Outcomes on PGSs
[bookmark: _Hlk8545675]	Table III in the manuscript reports coefficients from regressions of the economic outcome variables (risk aversion, beliefs, and equity market participation) on the control variables, the first 10 principal components of the genetic data, and the eight PGSs (individually or collectively). In Panel B of Table VIII, however, risk aversion and beliefs are partitioned into PGS and non-PGS components based on regressions of orthogonalized risk aversion or orthogonalized beliefs on the eight PGSs. (Recall that orthogonalized values are estimates of the portion of the outcome unexplained by the control variables and the first 10 principal components of the genetic data.) In this section, we report coefficients from these regressions. Specifically, Panel A of Table IA.XX reports coefficients from regressions of each of the orthogonalized economic outcomes on each of the eight PGSs individually. The results are fully consistent with analogous figures in Table III (none of the 48 estimated coefficients changes sign) and of the 31 statistically significant coefficients in Panel A of Table III, 28 remain statistically significant in Panel A of Table IA.XX. Similarly, the results in Panel B of Table IA.XX are fully consistent with the corresponding results in Panel B of Table III—18 of the 19 statistically significant coefficients in Panel B of Table III remain statistically significant in Panel B of Table IA.XX.
[Insert Table IA.XX]
	Table VI reports regressions for each of the investor characteristics on the control variables, the first 10 principal components of the genetic data, and the eight PGSs (individually or collectively). Analogous to the above, however, in Table IX each investor characteristic is partitioned into genetic and non-genetic components based regressions of its orthogonalized value (i.e., residuals from regressions of the investor characteristics on the control variables and the first 10 genetic principal components) on the eight PGSs. Table IA.XXI reports coefficients from the regressions used to generate these values. Specifically, Panel A of Table IA.XXI reports coefficients from regression of each orthogonalized investor characteristics on the eight genetic endowments individually. Once again, the results are very similar to the corresponding values in Table VI. For instance, of the 63 statistically significant coefficients in Panel A of Table VI, all retain their sign and 58 of the 63 remain statistically significant. Similarly, Panel B of Table IA.XXI is largely consistent with Panel B of Table VI.
[Insert Table IA.XXI about here]
[bookmark: _Toc45954370]IA-8.	Partitioning Based on Raw Data
	As detailed in the manuscript, we estimate the relative importance of the PGS and non-PGS components of risk aversion and beliefs in explaining equity market participation by first removing variation in the outcome variables that can be explained by the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetic data. As a result, we can partition the R2 based on the orthogonalized values into a PGS and non-PGS component. In this section, we generate analogous tests but include the control variables in the regressions. We begin by regressing the equity participation measures on the control variables and risk aversion and/or beliefs. To allow direct comparison across tables and variables, we again standardize the independent variables. The results reported in Panel A of Table IA.XXII are very similar to the estimates (based on the orthogonalized values) reported in Panel A of Table VIII.[footnoteRef:9] [9:  R2 are much larger in Table IA.XXII than Table VIII because in Table VIII, variation in equity participation, risk aversion and beliefs related to the control variables and the first 10 genetic principal components are removed prior to the regression. That is, the R2 values in Table VIII reflect how variation in risk aversion and beliefs, once already accounting for the control variables and the 10 genetic principal components, can explain variation in market participation that is not accounted for by the control variables and the 10 genetic principal components.] 

[Insert Table IA.XXII about here]
	We next partition risk aversion and beliefs into a PGS and non-PGS component by regressing each variable on the first 10 genetic principal components and the eight PGSs. We denote the sum of the products of the coefficients associated with the PGSs and the PGS values as the portion of risk aversion (or beliefs) predicted by the eight PGSs. The remainder of the variation in risk aversion (or beliefs), including variation related to the first 10 genetic principal components, is denoted non-PGS variation. We then regress the two equity participation measures on the control variables, the variation in risk aversion (and/or beliefs) attributed to the eight PGSs and the variation not attributed to the eight PGSs. Once again, for ease of comparison, we standardize both PGS and non-PGS components. Coefficient estimates, reported in Panel B of Table IA.XXII are, again, very similar to the corresponding results reported in Panel B of Table VIII.
	Because the regression includes the control variables and there can be non-zero correlation between the control variables and the PGS or non-PGS components, we cannot partition the R2 into a PGS and non-PGS component. Instead, we compute the ratio of the variance in the predicted value attributed to variation in the PGS component to the sum of the variances in the predicted value attributed to the PGS component and the non-PGS component. These results, reported in the bottom row of Table IA.XXII, once again, are closely aligned with the corresponding values in the bottom row of Table VIII.
	We next repeat the Table IX analysis with the same approach. Specifically, we partition each of the investor characteristics into the portion predicted by the eight PGSs and the portion unrelated to the eight PGSs by regressing each investor characteristic on the first 10 principal components of the genetic data and the eight PGSs. We define the portion predicted by the PGSs as the sum of the products of the associated PGS coefficients and PGS values and the remainder of the variance in each of the investor characteristics (including variation attributed to the first 10 principal components of the genetic data) as the non-PGS variation. We then standardize both components and regress each of the economic outcome variables (risk aversion, beliefs, and equity market participation) on the control variables, the portion of the investor characteristic predicted by the eight PGSs and the portion of the investor characteristic unrelated to the eight PGSs. Panel A in Table IA.XXIII reports the estimated coefficient from these regressions. The results in Panel A of Table IA.XXIII are nearly identical to the corresponding values in Panel A of Table IX.
[Insert Table IA.XXIII about here]
	Panel B in Table IA.XXIII reports the R2 from the regressions of the economic outcome variables on the control variables and the PGS and non-PGS variation in each of the investor characteristics. These values are substantially greater than the corresponding values in Panel B of Table IX because the dependent variables in Table IX are the variation in the economic outcome variables that is left over once accounting for the control variables and genetic principal components. Because the regressions in Table IA.XXIII include the control variables (that can have non-zero correlation with either/both the PGS and non-PGS variation in the investor characteristic), we cannot mechanically decompose the R2 (as we do in Table IX) into the portion attributed to the PGS variation in the investor characteristic and the non-PGS variation in the investor characteristic. However, analogous to Table IA.XXII, we approximate the variation due to the PGS component as the variance in the predicted value of the economic outcome variable attributed to the PGS portion divided by the sum of the variances in the predicted value of the economic outcome variable attributed to both the PGS and the non-PGS portions. Once again, the results remain robust—as the estimates in Panel C of Table IA.XXIII are similar to the estimates in Panel C of Table IX.
[bookmark: _Toc45954371]IA-9.	Orthogonalized Stock Market Participation on PGSs
	The first and third columns in Table IV report coefficients associated with the PGSs when stock market participation is regressed on the control variables, the 10 genetic principal components, risk aversion, the three belief metrics, and each of the PGSs individually. As an alternative approach, we examine if the PGSs can explain stock market participation after first removing the variation in stock market participation explained by risk aversion, beliefs, controls, and the genetic principal components. This method, of course, is biased against the PGSs because they are only allowed to explain residual variation not explained by the other variables.
	Specifically, we regress the stock market participation measures on the control variables (indicator variables for HRS waves, gender, age, married, and retired), the first 10 principal components of the genetics data, risk aversion, and the three belief metrics (chance market increases, chance market increases more than 20%, chance market falls by more than 20%) and define the residual as orthogonalized stock market participation. We then regress the orthogonalized stock market participation on each of the PGSs. The coefficient estimates associated with each PGS are reported in the second and fourth columns of Table IA.XXIV. For ease of comparison, we also report the coefficient estimates from Table III of the stock market participation measures on the control variables, the 10 genetic principal components, and each PGS (i.e., identical to the second and fourth columns in Table IV). The results are nearly identical to those reported in Table IV and continue to suggest that the PGSs explain variation in stock market participation even when controlling for self-reported risk aversion and beliefs.
[Insert Table IA.XXIV about here]
[bookmark: _Toc45954372]IA-10.	Average Outcomes and Polygenic Scores
	As detailed in the manuscript, we use investor equity holdings and expectations from four HRS waves (2010, 2012, 2014, and 2016). As a robustness test, we repeat our initial test of the relation between the outcomes and PGSs using the average observation for each individual in our sample. This research design creates several limitations. First, an individual’s expectations and stock market participation vary over time (e.g., an individual’s stock market expectations in 2010 may differ than their expectations in 2016). This limitation also requires that we exclude individuals who participate in equity markets in some waves but not others (given their “average” participation is not zero or one). Second, this approach requires we compare expectations across individuals at different points in time (e.g., one respondent’s average expectation may computed over 2010 and 2012, when the individual is in the sample, while a second respondent’s average expectations may be computed over 2014 and 2016). Third, we cannot control for married or retired because those values can change over waves (e.g., an individual may be married in 2010 but divorced in 2012). Fourth, rather than using age indicators at a point in time, we are forced to use age averaged for an individual over that individual’s sample period.
	Table IA.XXV reports results from regressions of the average outcome variable on average age, gender, the first 10 genetic principal components, and each of the eight PGSs individually. Despite the limitations noted above, the results are nearly identical to the corresponding values reported in Panel A of Table III.
[Insert Table IA.XXV about here]
[bookmark: _Toc45954373]IA-11.	Other Polygenic Scores
	As detailed in the manuscript, we select eight genotypes (PGSs) based on extant evidence linking equity market participation to phenotypes associated with cognition, personality, health, and body shape. The HRS data (HRS Polygenic Scores – Release 2, April 2018), however, includes a total of 29 PGSs. In this section, we repeat our primary tests by examining the relation between the 21 additional PGSs and risk aversion, beliefs regarding the distribution of equity returns, and stock market participation.
[bookmark: _Hlk8547144]	There are a number of issues associated with the remaining 21 PGSs. First, several of the PGSs measure the same dimensions. Specifically, HRS computes two PGSs for Alzheimer’s Disease and two PGSs for Attention Deficit/Hyperactivity Disorder (ADHD). In the case of Alzheimer’s Disease, the PGS is computed with and without two APOE gene variants (rs7412, rs429358). HRS reports, however, that the correlation between the two Alzheimer’s Disease PGSs is 0.99992 for the European Ancestry sample. In the case of ADHD, the HRS computes ADHD PGSs based on two different GWAS—the ADHD subgroup of the Psychiatric GWAS consortium (ADHD 2010 PGS) and the iPSYCH/PGC consortium (ADHD 2017 PGS). Second, two of the PGSs—Age of Menarche and Age of Menopause—are only available for females and therefore our tests using these PGSs are based on females only. Although PGSs are largely independent of gender, two of the PGSs—Autism and Schizophrenia—are strongly correlated with gender. Specifically, the absolute value of the correlations between male and the Autism PGS or Schizophrenia PGS exceed 70% (in comparison, the absolute value of the correlation between gender and any of other PGSs is always less than 5%). Last, the HRS PGS documentation (Ware, Schmitz, Gard, and Faul, 2018) accidently omitted one of the PGSs (Antisocial Behavior PGS). (Thus, comparing our results to the documentation suggests we have an “extra” PGS.) Per correspondence with HRS, future documentation will include this PGS (as it is included in the data). 
	Table IA.XXVI, directly analogous to Panel A of Table III, reports the coefficients from regressions of economic outcome variables (equity market participation, risk aversion, and beliefs) on the control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the 21 additional PGSs individually. The first two columns reveal that equity market participation is inversely related the Antisocial Behavior PGS, both Alzheimer’s PGSs, ADHD 2017 PGS, Cigarettes Per Day PGS, Major Depressive Disorder PGS, Type 2 Diabetes PGS, and Waist Circumference PGS and positively related to Autism PGS, Bipolar Disorder PGS, Plasma Cortisol PGS, Longevity PGS, and Subjective Wellbeing PGS. With the potential exception of the Autism PGS, the Bipolar PGS, and Plasma Cortisol PGS (for which we have no priors), the results are consistent with intuition.[footnoteRef:10] [10:  Both high and low plasma cortisol are indicative of a negative health condition.] 

[Insert Table IA.XXVI about here]
	The third column reports that risk aversion is meaningfully related to a number of other genetic endowments. Specifically, risk aversion is higher for Major Depressive Disorder PGS, but inversely related to genetic endowments associated with one of the ADHD PGSs (ADHD 2010), Plasma Cortisol PGS, Extraversion PGS, Age of Menarche PGS, Subjective Wellbeing PGS, and Waist to Hip Ratio PGS. Most of these relations are consistent with intuition, e.g., individuals with greater Subjective Wellbeing PGS or lower Major Depressive Disorder PGS exhibit lower risk aversion.[footnoteRef:11] [11:  Because high plasma cortisol results in Cushing’s Syndrome and low plasma cortisol results in Addison’s disease, there is not a predicted “directional” relation between health and plasma cortisol. We also do have predictions for the Age of Menarche PGS. The results for Waist to Hip Ratio PGS, and the ADHD 2010 PGS are inconsistent with our priors.] 

	The fourth column in Table IA.XIX reports the coefficients for the 21 PGSs and investor perceived probability of a market increase in the next year. The results reveal that beliefs regarding markets rising in the next year are related to a number of the alternative PGSs in the expected direction. Specifically, a larger ADHD 2017 PGS, Cigarettes Smoked Per Day PGS, and Type 2 Diabetes PGS are all associated with lower expectations that market returns will be positive in the next year. A higher Autism PGS is associated with increased expectations that the market return will be positive in the next year. The final two columns reveal that investor expectations of an extreme market return (greater than 20% or less than -20%) are inversely related to the Extraversion PGS. The likelihood of an extreme decline in the market falls with the Subjective Wellbeing PGS, and increases with the Age of Menarche PGS. The likelihood of an extreme market increase is inversely related to the Age of Menopause PGS.
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Table IA.I
Regression of Household Equity Market Participation on Average PGS for Financial Respondent and Spouse


Panel A reports results for regressions of household equity market participation variables on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and the average of PGS for the financial respondent and their spouse for each (average) PGS individually. Thus, each cell in Panel A reports coefficients from a single regression. Panel B reports regression coefficients when including all eight of the average (across the financial respondent and their spouse) PGSs as regressors simultaneously (and the control variables and the 10 genetic data principal components). Results in the first two columns include observations where only the financial respondent’s PGSs are observed (i.e., the sample including both respondents with spouses who have PGS data, respondents without spouses, and respondents with spouses but missing spousal PGS data). The results in the last two columns are limited to observations where the financial respondent has a spouse and the spouse also has PGS data available. Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Average PGS of both spouses
(includes observations with only one)
	Average PGS of both spouses
(requires PGS for both spouses)

	
	Equity participation
	%Equity
	Equity participation
	%Equity

	Panel A: Equity participation on individual PGS (+control variables and 10 principal components) for financial respondent and spouse

	Edu. Attainment PGS
	0.076***
	0.037***
	0.076***
	0.037***

	Gen. Cognition PGS
	0.023***
	0.014**
	0.017*
	0.025***

	Neuroticism PGS
	-0.041***
	-0.017***
	-0.022**
	-0.011

	Depressive Symp. PGS
	-0.036***
	-0.018***
	-0.029***
	-0.019**

	Myocardial Infarc. PGS
	-0.025***
	-0.016***
	-0.046***
	-0.029***

	Coronary Disease PGS
	-0.006
	-0.010*
	-0.024***
	-0.017**

	BMI PGS
	-0.034***
	-0.018***
	-0.042***
	-0.021***

	Height PGS
	0.009
	-0.001
	0.006
	0.000

	Panel B: Equity participation on all eight PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.065***
	0.031***
	0.063***
	0.025***

	Gen. Cognition PGS
	0.006
	0.006
	-0.004
	0.016*

	Neuroticism PGS
	-0.024***
	-0.007
	-0.004
	0.000

	Depressive Symp. PGS
	-0.015**
	-0.009
	-0.014
	-0.014

	Myocardial Infarc. PGS
	-0.019***
	-0.009
	-0.033***
	-0.021**

	Coronary Disease PGS
	0.010
	-0.002
	0.000
	-0.002

	BMI PGS
	-0.021***
	-0.011*
	-0.026**
	-0.012

	Height PGS
	0.000
	-0.006
	0.000
	-0.003

	R2
	8.19%
	5.47%
	8.59%
	5.78%

	
	
	
	
	

	Number of clusters
	5,130
	4,322
	2,291
	2,014

	Number of obs.
	13,200
	10,108
	5,971
	4,909



Table IA.II
Regression of Household Equity Market Participation on PGSs for Financial Respondent and Spouse

Panel A reports results for regressions of household equity market participation variable on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, the financial respondent’s PGS, and the financial respondent’s spouse’s PGS individually (for each pair of PGS). Thus, each pair of cells (financial respondent and spouse) in Panel A reports coefficients from a single regression. Panel B reports regression coefficients when including all sixteen PGSs as regressors simultaneously (and the control variables and the 10 genetic data principal components). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity

	
	Financial Respondent
	Spouse
	Financial Respondent
	Spouse

	Panel A: Equity participation on individual PGS (+control variables and 10 principal components) for financial respondent and spouse

	Edu. Attainment PGS
	0.058***
	0.046***
	0.040***
	0.011

	Gen. Cognition PGS
	0.017*
	0.008
	0.023***
	0.013*

	Neuroticism PGS
	-0.023**
	-0.010
	-0.014
	-0.004

	Depressive Symp. PGS
	-0.025***
	-0.016*
	-0.021**
	-0.008

	Myocardial Infarc. PGS
	-0.028***
	-0.037***
	-0.012
	-0.028***

	Coronary Disease PGS
	-0.026***
	-0.008
	-0.009
	-0.014*

	BMI PGS
	-0.037***
	-0.023***
	-0.021***
	-0.009

	Height PGS
	0.030*
	-0.005
	0.009
	-0.003

	Panel B: Equity participation on all 16 PGSs for respondent and spouse (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.047***
	0.038***
	0.032***
	0.002

	Gen. Cognition PGS
	0.001
	-0.007
	0.014
	0.008

	Neuroticism PGS
	-0.002
	-0.003
	0.005
	-0.003

	Depressive Symp. PGS
	-0.013
	-0.009
	-0.017*
	-0.004

	Myocardial Infarc. PGS
	-0.013
	-0.034***
	-0.005
	-0.026***

	Coronary Disease PGS
	-0.012
	0.011
	-0.003
	-0.002

	BMI PGS
	-0.024***
	-0.013
	-0.013*
	-0.005

	Height PGS
	0.019
	-0.005
	-0.001
	-0.002

	R2
	8.86%
	6.24%

	
	
	

	Number of clusters
	2,291
	2,014

	Number of obs.
	5,971
	4,909






Table IA.III
Regression of Relative Risk Aversion on Genetic Endowments associated with 
Cognition, Personality, Health, and Body Shape

We regress estimated relative risk aversion on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the eight genetic PGSs individually and report results in Panel A. Panel B reports regression coefficients when including all eight PGSs as regressors simultaneously (and the control variables and the 10 genetic principal components). Section IA-2 of this Appendix provides details of the estimate of relative risk aversion and Appendix A provides details for all other variables. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Estimate of Relative Risk Aversion (1998-2006)

	Panel A: Relative risk aversion on individual PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	-0.088***

	Gen. Cognition PGS
	-0.046**

	Neuroticism PGS
	0.008

	Depressive Symp. PGS
	0.002

	Myocardial Infarc. PGS
	0.033*

	Coronary Disease PGS
	0.011

	BMI PGS
	-0.005

	Height PGS
	-0.071**

	Panel B: Relative risk aversion on all eight PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	-0.084***

	Gen. Cognition PGS
	-0.026

	Neuroticism PGS
	-0.006

	Depressive Symp. PGS
	-0.011

	Myocardial Infarc. PGS
	0.029

	Coronary Disease PGS
	-0.009

	BMI PGS
	-0.026

	Height PGS
	-0.051

	R2
	5.95%

	
	

	Number of clusters
	3,024

	Number of obs.
	8,097





Table IA.IV
Regression of Relative Risk Aversion on Investor Characteristics 

Panel A reports coefficients from regressions of the respondent’s relative risk aversion on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and each of the investor characteristics individually (i.e., 11 regressions for 11 investor characteristics). Panel B reports results from the regression of relative risk aversion on the control variables and the 11 characteristics simultaneously. All independent variables are standardized (rescaled to zero mean unit variance). Section IA-2 of this Appendix provides details of the estimate of relative risk aversion and Appendix A provides details for all other variables. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Estimate of Relative Risk Aversion (1998-2006)

	Panel A: Relative risk aversion on controls and characteristics individually

	ln(Wealth)
	-0.074***

	ln(Income)
	-0.106***

	Education
	-0.133***

	Cognition
	-0.100***

	Trust
	-0.094***

	Sociability
	-0.110***

	Optimism
	-0.086***

	Poor
	-0.020

	Height
	-0.050***

	BMI
	0.025

	Health
	-0.061***

	Panel B: Relative risk aversion on controls and 11 characteristics simultaneously

	ln(Wealth)
	0.007

	ln(Income)
	-0.033

	Education
	-0.073***

	Cognition
	-0.021

	Trust
	-0.040

	Sociability
	-0.060**

	Optimism
	-0.043

	Poor
	-0.028

	Height
	-0.040*

	BMI
	-0.012

	Health
	0.010

	R2
	6.86%

	
	

	Number of clusters
	2,289

	Number of obs.
	6,131





Table IA.V
The Role of the PGSs associated with Cognition, Personality, Health, and Body Shape in Linking 
Stock Market Participation to Relative Risk Aversion

Each of the economic outcome variables (relative risk aversion, beliefs regarding the distribution of equity returns, and equity participation measures) are regressed on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and the first 10 principal components of the genetics data. Panel A reports regressions of orthogonalized equity market participation on orthogonalized relative risk aversion and orthogonalized relative risk aversion and beliefs. Panel B reports coefficients from regressions of orthogonalized equity market participation on the portion of orthogonalized relative risk aversion and orthogonalized beliefs predicted by the eight PGSs and the portion of orthogonalized relative risk aversion and beliefs unrelated to the eight PGSs. The bottom row in Panel B reports the portion of the R2 attributed to variation in orthogonalized risk aversion and/or beliefs predicted by the eight PGSs. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity

	Panel A: Equity market participation on relative risk aversion and beliefs regarding expected return distribution

	Risk aversion
	-0.027***
	-0.019**
	-0.036***
	-0.031***

	P(Rm > 0)
	
	0.116***
	
	0.077***

	P(Rm > 20%)
	
	-0.043***
	
	-0.022***

	P(Rm < -20%)
	
	-0.019***
	
	-0.016***

	
	
	
	
	

	R2
	0.30%
	5.25%
	0.85%
	4.64%

	Panel B: Equity market participation on portion of relative risk aversion and beliefs predicted by the PGSs
and portion orthogonal to PGSs

	Risk aversion PGS
	-0.056***
	-0.004
	-0.031***
	0.008

	P(Rm > 0) PGS
	
	0.059***
	
	0.030**

	P(Rm > 20%) PGS
	
	-0.008
	
	-0.027

	P(Rm < -20%) PGS
	
	-0.004
	
	0.011

	
	
	
	
	

	Risk aversion non-PGS
	-0.051***
	-0.042***
	-0.034***
	-0.028***

	P(Rm > 0) non-PGS
	
	0.104***
	
	0.073***

	P(Rm > 20%) non-PGS
	
	-0.037***
	
	-0.019***

	P(Rm < -20%) non-PGS
	
	-0.018***
	
	-0.016***

	
	
	
	
	

	R2
	2.54%
	7.32%
	1.46%
	5.09%

	%R2 due to PGS
	54.56%
	28.55%
	45.41%
	16.20%





Table IA.VI
The Role of the Eight PGSs in Linking Investor Characteristics to Relative Risk Aversion

Relative risk aversion and each of the investor characteristics (e.g., wealth, income, education, etc.) are regressed on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and the first 10 principal components of the genetics data. Orthogonalized relative risk aversion is regressed on the portion of orthogonalized investor characteristics predicted by the eight PGSs and the portion of the orthogonalized investor characteristics unrelated to the eight PGSs. Panel B reports the R2 from each regression and Panel C reports the portion of the R2 attributed to variation in the investor characteristic predicted by the eight PGSs. Appendix A provides details for all variables. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Relative risk aversion

	Panel A: Relative risk aversion on portion of investor characteristic predicted by the PGSs and
portion orthogonal to PGSs

	
	PGS
	Non-PGS

	ln(Wealth)
	-0.062***
	-0.053***

	ln(Income)
	-0.077***
	-0.071***

	Education
	-0.085***
	-0.102***

	Cognition
	-0.084***
	-0.072***

	Trust
	-0.061***
	-0.080***

	Sociability
	-0.050**
	-0.098***

	Optimism
	-0.056***
	-0.073***

	Poor
	0.043**
	-0.025

	Height
	-0.057***
	-0.039**

	BMI
	-0.002
	0.023

	Health
	-0.054***
	-0.048***

	Panel B: R2 from regression of relative risk aversion on portion of investor characteristic predicted by the PGSs and portion orthogonal to PGSs

	ln(Wealth)
	0.70%

	ln(Income)
	1.16%

	Education
	1.86%

	Cognition
	1.26%

	Trust
	1.08%

	Sociability
	1.28%

	Optimism
	0.90%

	Poor
	0.26%

	Height
	0.51%

	BMI
	0.05%

	Health
	0.55%

	Panel C: Fraction of regression R2 explained by portion of investor characteristic predicted by the PGSs

	ln(Wealth)
	57.92%

	ln(Income)
	53.63%

	Education
	40.96%

	Cognition
	57.59%

	Trust
	37.02%

	Sociability
	20.45%

	Optimism
	37.38%

	Poor
	74.52%

	Height
	68.04%

	BMI
	0.50%

	Health
	56.09%

	Average
	45.83%




Table IA.VII
Regression of Equity Market Participation, Risk Aversion, and Beliefs on Genetic Endowments associated with
Cognition, Personality, Health, and Body Shape
(Includes Investors who are “Just Unsure”)

We regress each of economic outcome variables on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the eight genetic PGSs individually and report results in Panel A. Panel B reports regression coefficients when including all eight PGSs as regressors simultaneously (and the control variables and 10 principal components). This table differs from Table III in that we include all participants that answer any of the belief questions (rather than all the beliefs questions) including those who respond that they believe the chance of the market increasing are 50/50 because they are “just unsure”. All PGSs are standardized (rescaled to zero mean unit variance). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on individual PGSs (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.071***
	0.041***
	-0.060***
	1.526***
	-0.388
	-0.818***

	Gen. Cognition PGS
	0.020***
	0.011**
	-0.037**
	0.441*
	-0.529*
	-0.707***

	Neuroticism PGS
	-0.036***
	-0.017***
	0.061***
	-0.727**
	0.651**
	1.098***

	Depressive Symp. PGS
	-0.033***
	-0.018***
	0.021
	-0.489**
	0.101
	0.515*

	Myocardial Infarc. PGS
	-0.025***
	-0.010**
	0.027*
	-1.046***
	-0.421*
	0.029

	Coronary Disease PGS
	-0.015***
	-0.010**
	0.039***
	-0.079
	0.121
	-0.127

	BMI PGS
	-0.037***
	-0.017***
	0.016
	-0.289
	0.233
	0.204

	Height PGS
	0.018
	0.005
	-0.047*
	0.350
	-0.416
	-0.537

	Panel B: Economic outcomes on all eight PGSs (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.060***
	0.036***
	-0.044***
	1.393***
	-0.209
	-0.575**

	Gen. Cognition PGS
	0.004
	0.003
	-0.023
	0.129
	-0.443
	-0.545**

	Neuroticism PGS
	-0.015*
	-0.004
	0.057***
	-0.396
	0.738**
	0.959***

	Depressive Symp. PGS
	-0.016**
	-0.011*
	-0.012
	-0.071
	-0.236
	0.012

	Myocardial Infarc. PGS
	-0.014**
	-0.003
	0.008
	-1.105***
	-0.619**
	0.009

	Coronary Disease PGS
	-0.002
	-0.005
	0.029*
	0.519**
	0.310
	-0.238

	BMI PGS
	-0.024***
	-0.010**
	0.005
	0.058
	0.224
	0.072

	Height PGS
	0.002
	-0.003
	-0.030
	-0.007
	-0.345
	-0.335

	R2
	9.85%
	6.46%
	4.97%
	4.23%
	1.28%
	3.36%

	
	
	
	
	
	
	

	Number of clusters
	5,536
	4,763
	5,536
	5,536
	5,160
	5,132

	Number of obs.
	17,336
	13,041
	17,336
	17,336
	13,327
	13,212






Table IA.VIII
Fractional Logistic and Binary Logit Regressions of Economic Outcomes on Genetic Endowments associated with 
Cognition, Personality, Health, and Body Shape

We estimate a logit regression for the binary equity market participation variable (first column) and fractional logistic regressions for the proportional outcome variables (last five columns) and on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the eight genetic PGSs individually and report results in Panel A. Panel B reports coefficients when including all eight PGSs as regressors simultaneously (and the 10 genetic principal components). Because self-rated raw risk aversion is on a 10 point scale, we compute proportional risk aversion as raw risk aversion divided by 10. Appendix A provides details for all other variables. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on individual PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.324***
	0.175***
	-0.039***
	0.077***
	-0.019*
	-0.041***

	Gen. Cognition PGS
	0.098***
	0.065***
	-0.023***
	0.026**
	-0.028**
	-0.036***

	Neuroticism PGS
	-0.166***
	-0.075***
	0.056***
	-0.038***
	0.034***
	0.053***

	Depressive Symp. PGS
	-0.137***
	-0.076***
	0.018**
	-0.024**
	0.006
	0.025**

	Myocardial Infarc. PGS
	-0.096***
	-0.044***
	0.028***
	-0.051***
	-0.021**
	0.003

	Coronary Disease PGS
	-0.051*
	-0.029*
	0.036***
	-0.001
	0.007
	-0.004

	BMI PGS
	-0.155***
	-0.089***
	0.009
	-0.013
	0.011
	0.011

	Height PGS
	0.104**
	0.006
	-0.037***
	0.026
	-0.024
	-0.030*

	Panel B: Economic outcomes on all eight PGS (+ control variables and 10 principal components)

	Edu. Attainment PGS
	0.279***
	0.152***
	-0.025***
	0.070***
	-0.010
	-0.029***

	Gen. Cognition PGS
	0.025
	0.029
	-0.013
	0.010
	-0.023**
	-0.027**

	Neuroticism PGS
	-0.079**
	-0.021
	0.055***
	-0.021
	0.038***
	0.045***

	Depressive Symp. PGS
	-0.059*
	-0.044**
	-0.010
	-0.003
	-0.012
	0.001

	Myocardial Infarc. PGS
	-0.056*
	-0.022
	0.012
	-0.055***
	-0.032***
	0.001

	Coronary Disease PGS
	0.008
	-0.002
	0.027***
	0.029***
	0.017
	-0.011

	BMI PGS
	-0.098***
	-0.058***
	0.001
	0.005
	0.010
	0.004

	Height PGS
	0.038
	-0.030
	-0.026*
	0.007
	-0.020
	-0.020

	
	
	
	
	
	
	

	Number of obs.
	13,200
	10,108
	13,200
	13,200
	13,200
	13,200


 



Table IA.IX
Fractional Logistic and Binary Logit Regressions of Equity Market Participation on 
Risk Aversion, Beliefs, and PGSs

The first and third columns report binary and fractional logit regressions of the two measures of stock market participation on the control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each PGS (i.e., the values are identical to the first two columns of Panel A in Table IA.VIII). The second and fourth columns report the coefficients associated with each PGS when adding risk aversion and the three belief metrics as independent variables to each regression. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity Participation
	%Equity

	
	PGS only
	PGS with risk aversion & beliefs
	PGS only
	PGS with risk aversion & beliefs

	Edu. Attainment PGS
	0.324***
	0.287***
	0.175***
	0.151***

	Gen. Cognition PGS
	0.098***
	0.079**
	0.065***
	0.049***

	Neuroticism PGS
	-0.166***
	-0.132***
	-0.075***
	-0.055***

	Depressive Symp. PGS
	-0.137***
	-0.124***
	-0.076***
	-0.071***

	Myocardial Infarc. PGS
	-0.096***
	-0.074***
	-0.044***
	-0.028*

	Coronary Disease PGS
	-0.051*
	-0.043
	-0.029*
	-0.025

	BMI PGS
	-0.155***
	-0.150***
	-0.089***
	-0.088***

	Height PGS
	0.104**
	0.079
	0.006
	-0.017



Table IA.X
Fractional Logistic and Binary Logit Regressions of Economic Outcomes on Investor Characteristics

The first column reports coefficients from a logit regression of the binary outcome on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and each of the 11 characteristics individually. The last five columns of Panel A report coefficients from fractional logistic regressions of the proportional outcome variables on the same independent variables. Panel B reports results from binary logit and fractional logistic regressions of the economic outcome variables on the control variables and the 11 characteristics simultaneously. Because self-rated raw risk aversion is on a 10 point scale, we compute proportional risk aversion as raw risk aversion divided by 10. Appendix A provides details for all other variables. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively. 
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on controls and characteristics individually

	ln(Wealth)
	1.454***
	0.601***
	-0.112***
	0.201***
	0.016
	-0.114***

	ln(Income)
	1.029***
	0.445***
	-0.131***
	0.185***
	-0.015
	-0.089***

	Education
	0.689***
	0.390***
	-0.143***
	0.200***
	-0.014
	-0.048***

	Cognition
	0.612***
	0.305***
	-0.120***
	0.175***
	-0.037***
	-0.038***

	Trust
	0.441***
	0.235***
	-0.090***
	0.159***
	0.028***
	-0.081***

	Sociability
	0.349***
	0.172***
	-0.139***
	0.089***
	-0.007
	-0.027***

	Optimism
	0.419***
	0.221***
	-0.184***
	0.151***
	0.030***
	-0.060***

	Poor
	-0.208***
	-0.097***
	0.027***
	-0.039***
	-0.014
	0.026***

	Height
	0.095***
	0.044***
	-0.049***
	0.022**
	-0.024**
	0.006

	BMI
	-0.199***
	-0.084***
	0.046***
	-0.021**
	0.003
	0.019**

	Health
	0.511***
	0.207***
	-0.147***
	0.141***
	0.031***
	-0.075***

	Panel B: Economic outcomes on controls and all characteristics

	ln(Wealth)
	1.173***
	0.465***
	-0.014
	0.095***
	0.017
	-0.087***

	ln(Income)
	0.394***
	0.089***
	-0.042***
	0.047***
	-0.026
	-0.015

	Education
	0.205***
	0.123***
	-0.077***
	0.092***
	0.000
	0.021

	Cognition
	0.227***
	0.106***
	-0.012
	0.057***
	-0.067***
	-0.009

	Trust
	0.194***
	0.104***
	0.037***
	0.075***
	0.030**
	-0.067***

	Sociability
	0.014
	0.030
	-0.065***
	0.005
	-0.001
	0.006

	Optimism
	-0.048
	0.031
	-0.126***
	0.035***
	0.023
	0.004

	Poor
	-0.069**
	-0.008
	-0.015*
	0.001
	-0.012
	0.016

	Height
	-0.008
	0.006
	-0.028***
	-0.002
	-0.012
	0.016

	BMI
	0.013
	0.028
	0.015*
	0.030***
	0.019
	-0.017

	Health
	0.169***
	0.052**
	-0.084***
	0.060***
	0.045***
	-0.027**

	
	
	
	
	
	
	

	Number of obs.
	10,309
	8,039
	10,309
	10,309
	10,309
	10,309




Table IA.XI
Binary Logit/Fractional Logistic Regressions of Economic Outcomes on Investor Characteristics and Polygenic Scores (PGSs)

The first column in Panel A reports coefficients from a binary logit regressions of stock market participation on the control variables (indicator variables for HRS waves, gender, age, married, and retired), the first 10 principal components of the genetics data, and each of the eight PGSs individually. The remaining columns report the coefficient associated with the PGS (in that row) when adding each of the 11 investor characteristics individually to the regression. The remaining panels report analogous fractional logit coefficients for the fraction of financial wealth held in equity, risk aversion, and the three measures of beliefs. Independent variables are standardized (rescaled to zero mean, unit variance). Appendix A provides details for all variables. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	Variable:
	None
	ln(Wlth.)
	ln(Inc.)
	Educ.
	Cog.
	Trust
	Social
	Optim.
	Poor
	Height
	BMI
	Health

	Panel A: Equity participation on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	0.324***
	0.221***
	0.247***
	0.199***
	0.226***
	0.286***
	0.299***
	0.272***
	0.319***
	0.321***
	0.320***
	0.289***

	Cog. PGS
	0.098***
	0.100***
	0.081**
	0.040
	0.031
	0.071**
	0.093***
	0.096***
	0.099***
	0.098***
	0.098***
	0.085***

	Neuro. PGS
	-0.166***
	-0.119***
	-0.147***
	-0.120***
	-0.116***
	-0.126***
	-0.156***
	-0.117***
	-0.157***
	-0.167***
	-0.169***
	-0.139***

	Depres. PGS
	-0.137***
	-0.098***
	-0.117***
	-0.115***
	-0.107***
	-0.103***
	-0.120***
	-0.086***
	-0.131***
	-0.137***
	-0.136***
	-0.109***

	M. Infarc. PGS
	-0.096***
	-0.058*
	-0.079***
	-0.064**
	-0.065**
	-0.062**
	-0.084***
	-0.072**
	-0.093***
	-0.092***
	-0.094***
	-0.067**

	Coronary PGS
	-0.051*
	-0.021
	-0.035
	-0.028
	-0.036
	-0.042
	-0.045
	-0.047
	-0.049*
	-0.050*
	-0.052*
	-0.031

	BMI PGS
	-0.155***
	-0.084***
	-0.134***
	-0.132***
	-0.141***
	-0.129***
	-0.161***
	-0.138***
	-0.146***
	-0.153***
	-0.109***
	-0.116***

	Height PGS
	0.104**
	0.068
	0.062
	0.056
	0.043
	0.070
	0.042
	0.056
	0.094*
	0.038
	0.107**
	0.095*

	Panel B: %Equity on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	0.175***
	0.114***
	0.131***
	0.099***
	0.138***
	0.147***
	0.156***
	0.148***
	0.172***
	0.174***
	0.174***
	0.163***

	Cog. PGS
	0.065***
	0.062***
	0.057***
	0.034*
	0.034*
	0.064***
	0.076***
	0.074***
	0.065***
	0.065***
	0.065***
	0.061***

	Neuro. PGS
	-0.075***
	-0.053***
	-0.064***
	-0.053***
	-0.049**
	-0.056***
	-0.074***
	-0.057***
	-0.071***
	-0.076***
	-0.076***
	-0.068***

	Depres. PGS
	-0.076***
	-0.060***
	-0.066***
	-0.067***
	-0.072***
	-0.053***
	-0.069***
	-0.057***
	-0.073***
	-0.077***
	-0.076***
	-0.069***

	M. Infarc. PGS
	-0.044***
	-0.026
	-0.035**
	-0.019
	-0.032*
	-0.026
	-0.031*
	-0.028*
	-0.042**
	-0.042**
	-0.044***
	-0.031*

	Coronary PGS
	-0.029*
	-0.014
	-0.020
	-0.012
	-0.038**
	-0.024
	-0.030*
	-0.023
	-0.028*
	-0.029*
	-0.027*
	-0.022

	BMI PGS
	-0.089***
	-0.051***
	-0.071***
	-0.069***
	-0.081***
	-0.072***
	-0.082***
	-0.073***
	-0.085***
	-0.088***
	-0.071***
	-0.071***

	Height PGS
	0.006
	-0.006
	0.001
	-0.023
	0.018
	-0.010
	-0.031
	-0.030
	0.001
	-0.031
	0.003
	-0.002

	Panel C: Risk Aversion on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	-0.039***
	-0.025***
	-0.024***
	-0.007
	-0.022***
	-0.028***
	-0.027***
	-0.012
	-0.038***
	-0.037***
	-0.036***
	-0.024***

	Cog. PGS
	-0.023***
	-0.021**
	-0.019**
	-0.009
	-0.016*
	-0.017*
	-0.020**
	-0.017**
	-0.023***
	-0.022***
	-0.024***
	-0.017**

	Neuro. PGS
	0.056***
	0.050***
	0.051***
	0.044***
	0.063***
	0.046***
	0.043***
	0.029***
	0.054***
	0.056***
	0.057***
	0.046***

	Depres. PGS
	0.018**
	0.013*
	0.014*
	0.011
	0.017**
	0.013
	0.008
	-0.004
	0.017**
	0.018**
	0.019**
	0.009

	M. Infarc. PGS
	0.028***
	0.023***
	0.024***
	0.020***
	0.023***
	0.031***
	0.026***
	0.017**
	0.027***
	0.026***
	0.027***
	0.018**

	Coronary PGS
	0.036***
	0.034***
	0.034***
	0.031***
	0.036***
	0.038***
	0.033***
	0.034***
	0.036***
	0.036***
	0.036***
	0.030***

	BMI PGS
	0.009
	0.000
	0.003
	0.002
	0.011
	0.004
	0.010
	-0.002
	0.008
	0.008
	-0.005
	-0.004

	Height PGS
	-0.037***
	-0.032**
	-0.030***
	-0.026*
	-0.041***
	-0.035**
	-0.025*
	-0.022
	-0.036***
	-0.005
	-0.038***
	-0.034**




Table IA.XI (continued)
Binary Logit/Fractional Logistic Regressions of Economic Outcomes on Investor Characteristics and Polygenic Scores (PGSs)
	Variable:
	None
	ln(Wlth.)
	ln(Inc.)
	Educ.
	Cog.
	Trust
	Social
	Optim.
	Poor
	Height
	BMI
	Health

	Panel D: P(Rm>0) on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	0.077***
	0.054***
	0.058***
	0.035***
	0.046***
	0.060***
	0.072***
	0.057**
	0.076***
	0.076***
	0.076***
	0.064***

	Cog. PGS
	0.026**
	0.022**
	0.020**
	0.007
	0.007
	0.015
	0.025**
	0.022**
	0.026**
	0.026**
	0.025**
	0.021**

	Neuro. PGS
	-0.038***
	-0.028**
	-0.032***
	-0.023**
	-0.026**
	-0.036***
	-0.039***
	-0.022*
	-0.037***
	-0.039***
	-0.039***
	-0.029***

	Depres. PGS
	-0.024**
	-0.014
	-0.018*
	-0.015
	-0.016
	-0.016
	-0.021**
	-0.009
	-0.023**
	-0.024**
	-0.024**
	-0.016

	M. Infarc. PGS
	-0.051***
	-0.043***
	-0.046***
	-0.041***
	-0.046***
	-0.044***
	-0.051***
	-0.044***
	-0.051***
	-0.050***
	-0.050***
	-0.042***

	Coronary PGS
	-0.001
	0.005
	0.003
	0.007
	0.007
	0.003
	0.003
	0.003
	0.000
	-0.001
	0.000
	0.005

	BMI PGS
	-0.013
	0.002
	-0.005
	-0.003
	-0.003
	-0.007
	-0.011
	-0.002
	-0.011
	-0.012
	-0.008
	0.000

	Height PGS
	0.026
	0.017
	0.017
	0.010
	0.010
	0.020
	0.018
	0.014
	0.024
	0.009
	0.030*
	0.022

	Panel E: P(Rm>0.2) on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	-0.019*
	-0.021**
	-0.017*
	-0.017
	-0.017
	-0.022**
	-0.017
	-0.025**
	-0.020*
	-0.019*
	-0.021**
	-0.023**

	Cog. PGS
	-0.028**
	-0.028**
	-0.027**
	-0.026**
	-0.018
	-0.031***
	-0.030***
	-0.032***
	-0.028**
	-0.028**
	-0.029***
	-0.029***

	Neuro. PGS
	0.034***
	0.034***
	0.033***
	0.032***
	0.021
	0.030**
	0.030**
	0.035***
	0.034***
	0.034***
	0.034***
	0.036***

	Depres. PGS
	0.006
	0.007
	0.005
	0.005
	-0.004
	0.004
	0.001
	0.004
	0.006
	0.006
	0.007
	0.008

	M. Infarc. PGS
	-0.021**
	-0.021**
	-0.022**
	-0.022**
	-0.029***
	-0.021**
	-0.022**
	-0.021**
	-0.021**
	-0.022**
	-0.022**
	-0.019*

	Coronary PGS
	0.007
	0.007
	0.006
	0.006
	0.009
	0.006
	0.005
	0.007
	0.007
	0.007
	0.007
	0.008

	BMI PGS
	0.011
	0.012
	0.010
	0.010
	0.014
	0.010
	0.016
	0.018
	0.011
	0.010
	0.011
	0.014

	Height PGS
	-0.024
	-0.024
	-0.022
	-0.022
	-0.014
	-0.019
	-0.026
	-0.026
	-0.024
	-0.014
	-0.022
	-0.024

	Panel F: P(Rm<-0.2) on control variables (+10 principal components), individual investor characteristics, and individual PGS

	Edu. PGS
	-0.041***
	-0.027***
	-0.031***
	-0.032***
	-0.036***
	-0.029***
	-0.041***
	-0.031***
	-0.040***
	-0.041***
	-0.039***
	-0.033***

	Cog. PGS
	-0.036***
	-0.034***
	-0.033***
	-0.031***
	-0.030***
	-0.033***
	-0.039***
	-0.036***
	-0.036***
	-0.035***
	-0.036***
	-0.033***

	Neuro. PGS
	0.053***
	0.047***
	0.049***
	0.049***
	0.052***
	0.052***
	0.056***
	0.052***
	0.052***
	0.053***
	0.053***
	0.048***

	Depres. PGS
	0.025**
	0.019*
	0.022**
	0.023**
	0.025**
	0.021**
	0.026**
	0.021**
	0.025**
	0.025**
	0.025**
	0.021**

	M. Infarc. PGS
	0.003
	-0.002
	0.001
	0.000
	0.007
	-0.003
	0.002
	0.000
	0.002
	0.003
	0.001
	-0.001

	Coronary PGS
	-0.004
	-0.008
	-0.007
	-0.006
	-0.001
	-0.011
	-0.009
	-0.009
	-0.005
	-0.004
	-0.005
	-0.008

	BMI PGS
	0.011
	0.003
	0.007
	0.008
	0.009
	0.004
	0.014
	0.008
	0.009
	0.010
	0.005
	0.004

	Height PGS
	-0.030*
	-0.025
	-0.025
	-0.026
	-0.022
	-0.020
	-0.017
	-0.014
	-0.030*
	-0.034*
	-0.034*
	-0.027





Table IA.XII
Binary Logit and Fractional Logistic Regressions of Equity Market Participation on
PGS and Non-PGS Components of Risk Aversion and Beliefs

Panel A reports coefficients from binary logit regressions (first five columns) and fractional logistic regressions (last five column) of equity market participation on the control variables (indicators for HRS waves, age, gender, retired, and married), respondent risk aversion, beliefs regarding the likelihood markets increase in the next year, beliefs regarding the likelihood markets increase by at least 20% in the next year, and beliefs regarding the likelihood markets decrease by at least 20% in the next year (individually or collectively). All independent variables are standardized (rescaled to zero mean, unit variance). We partition risk aversion and each of the three belief metric into the portion attributed to variation in the eight PGSs and the portion not associated with the eight PGSs by estimating regressions of risk aversion (and each of the belief metrics) on the 10 genetic principal components and the eight PGSs. We define the sum of the coefficients on the eight PGSs and the associated PGS values as the portion of risk aversion (or each belief metric) predicted by the PGSs and remainder of the variation in risk aversion (or each of the belief metrics) as the non-PGS variation. We then standardize both the PGS and non-PGS components and estimate binary logit regression (first five columns) and fractional logistic regressions (last five columns) of equity market participation on the control variables (indicators for HRS waves, age, gender, retired, and married) and the portion of respondent risk aversion and beliefs associated with the eight PGSs and the portion not due to variation in the eight PGSs. Appendix A provides details for all variables. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	
	%Equity

	Panel A: Equity market participation on risk aversion and beliefs regarding expected return distribution

	Risk aversion
	-0.245***
	
	
	
	-0.213***
	-0.178***
	
	
	
	-0.159***

	P(Rm > 0)
	
	0.421***
	
	
	0.505***
	
	0.295***
	
	
	0.318***

	P(Rm > 20%)
	
	
	0.076***
	
	-0.204***
	
	
	0.059***
	
	-0.096***

	P(Rm < -20%)
	
	
	
	-0.202***
	-0.098***
	
	
	
	-0.143***
	-0.062***

	Panel B: Equity market participation on portion of risk aversion and beliefs predicted by the PGSs and portion orthogonal to PGSs

	Risk aversion PGS
	-0.223***
	
	
	
	0.061
	-0.120***
	
	
	
	0.034

	P(Rm > 0) PGS
	
	0.322***
	
	
	0.410***
	
	0.158***
	
	
	0.199***

	P(Rm > 20%) PGS
	
	
	-0.127***
	
	-0.186***
	
	
	-0.110***
	
	-0.178***

	P(Rm < -20%) PGS
	
	
	
	-0.254***
	0.110
	
	
	
	-0.111***
	0.126***

	
	
	
	
	
	
	
	
	
	
	

	Risk aversion non-PGS
	-0.229***
	
	
	
	-0.202***
	-0.170***
	
	
	
	-0.154***

	P(Rm > 0) non-PGS
	
	0.398***
	
	
	0.473***
	
	0.285***
	
	
	0.303***

	P(Rm > 20%) non-PGS
	
	
	0.084***
	
	-0.182***
	
	
	0.065***
	
	-0.083***

	P(Rm < -20%) non-PGS
	
	
	
	-0.193***
	-0.094***
	
	
	
	-0.139***
	-0.062***




Table IA.XIII
Binary Logit/Fractional Logistic Regressions of Economic Outcomes on PGS and non-PGS Components of the 11 Investor Characteristics

This table reports coefficients from logit regressions for the binary outcome variable (equity participation) and fractional logistic regressions of the proportional outcome variables (%equity, risk aversion, and beliefs regarding the distribution of equity returns) on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and the portion of the investor characteristic predicted by the eight PGSs and the portion of the investor characteristic not due to variation in the eight PGSs. To partition each characteristic, we regress it on the first 10 principal components of the genetics data and the eight PGSs. We define the sum of the coefficients on the eight PGSs and the associated PGS as the portion of the characteristic predicted by the PGSs and the remainder of the variation in the characteristic as the non-PGS variation. Appendix A provides details for all variables. ***, ** and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on portion of investor characteristics related to PGSs and portion orthogonal to PGSs

	
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS

	ln(Wealth)
	0.437***
	1.404***
	0.203***
	0.570***
	-0.049***
	-0.105***
	0.079***
	0.190***
	-0.020**
	0.019*
	-0.043***
	-0.109***

	ln(Income)
	0.397***
	0.984***
	0.195***
	0.416***
	-0.052***
	-0.124***
	0.081***
	0.174***
	-0.027***
	-0.010
	-0.045***
	-0.082***

	Education
	0.358***
	0.621***
	0.182***
	0.351***
	-0.053***
	-0.134***
	0.088***
	0.183***
	-0.022**
	-0.008
	-0.053***
	-0.036***

	Cognition
	0.329***
	0.559***
	0.181***
	0.270***
	-0.064***
	-0.109***
	0.082***
	0.162***
	-0.026**
	-0.033***
	-0.057***
	-0.026**

	Trust
	0.336***
	0.397***
	0.170***
	0.212***
	-0.053***
	-0.083***
	0.084***
	0.147***
	-0.015
	0.031***
	-0.059***
	-0.072***

	Sociability
	0.224***
	0.336***
	0.114***
	0.164***
	-0.047***
	-0.136***
	0.039***
	0.086***
	-0.024**
	-0.005
	-0.021**
	-0.026***

	Optimism
	0.289***
	0.374***
	0.154***
	0.198***
	-0.051***
	-0.178***
	0.065***
	0.142***
	-0.022**
	0.035***
	-0.040***
	-0.053***

	Poor
	-0.202***
	-0.200***
	-0.110***
	-0.091***
	0.048***
	0.024***
	-0.032***
	-0.037***
	0.038***
	-0.016
	0.012
	0.025***

	Height
	0.009
	0.121***
	0.002
	0.057***
	-0.036***
	-0.049***
	-0.007
	0.031***
	-0.043***
	-0.013
	0.026**
	-0.003

	BMI
	-0.145***
	-0.169***
	-0.089***
	-0.061***
	0.007
	0.047***
	-0.014
	-0.018*
	0.014
	0.000
	0.004
	0.018**

	Health
	0.336***
	0.473***
	0.181***
	0.185***
	-0.054***
	-0.140***
	0.074***
	0.132***
	-0.017*
	0.034***
	-0.043***
	-0.069***






Table IA.XIV
Equity Market Participation and Out of Sample PGS and Non-PGS Components of Risk Aversion and Beliefs

Excluding individual i, we regress orthogonalized risk aversion and orthogonalized beliefs on the eight PGSs simultaneously. We then compute the predicted value for individual i as the sum of the products of the estimated (without individual i) coefficients and individual i’s PGSs. The residual is computed as the difference between the realized value and the (out of sample) predicted value. The process is repeated for each individual in our sample. This table reports coefficients from regressions of orthogonalized equity market participation on the portion of orthogonalized risk aversion and/or beliefs predicted (out of sample) by the eight PGSs, and the portion of orthogonalized risk aversion and/or beliefs unrelated to the PGSs. All independent variables are standardized (rescaled to zero mean, unit variance). The bottom row reports the portion of the R2 attributed to genetic variation in risk aversion and/or beliefs. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	
	%Equity

	Risk aversion PGS
	-0.054***
	
	
	
	0.010
	-0.029***
	
	
	
	0.007

	P(Rm > 0) PGS
	
	0.063***
	
	
	0.087***
	
	0.033***
	
	
	0.050***

	P(Rm > 20%) PGS
	
	
	-0.035***
	
	-0.051***
	
	
	-0.020***
	
	-0.034***

	P(Rm < -20%) PGS
	
	
	
	-0.059***
	0.034*
	
	
	
	-0.031***
	0.024

	
	
	
	
	
	
	
	
	
	
	

	Risk aversion non-PGS
	-0.050***
	
	
	
	-0.042***
	-0.039***
	
	
	
	-0.033***

	P(Rm > 0) non-PGS
	
	0.085***
	
	
	0.097***
	
	0.063***
	
	
	0.068***

	P(Rm > 20%) non-PGS
	
	
	0.017***
	
	-0.036***
	
	
	0.015***
	
	-0.020***

	P(Rm < -20%) non-PGS
	
	
	
	-0.042***
	-0.018***
	
	
	
	-0.030***
	-0.013***

	
	
	
	
	
	
	
	
	
	
	

	R2
	2.42%
	5.03%
	0.69%
	2.29%
	6.80%
	1.59%
	3.51%
	0.44%
	1.30%
	4.87%

	%R2 due to PGS
	53.53%
	35.62%
	79.64%
	66.29%
	31.46%
	35.34%
	21.56%
	64.82%
	51.31%
	19.80%







Table IA.XV
Economic Outcomes and the Out of Sample PGS and Non-PGS Components of Investor Characteristics

Excluding individual i, we regress each respondent’s orthogonalized investor characteristics on the eight PGSs simultaneously. We then compute the predicted value for individual i as the sum of the products of the estimated (without individual i) coefficients and individual i’s PGSs. The residual is computed as the difference between the realized value of the investor characteristic and the (out of sample) predicted value. The process is repeated for each individual in our sample. Each orthogonalized outcome variable is regressed on the portion of orthogonalized investor characteristic predicted (out of sample) by the eight PGSs and the portion of the orthogonalized investor characteristic unrelated to the eight PGSs. Panel B reports the R2 from each regression and Panel C reports the portion of the R2 attributed to the PGS component of the investor characteristic. Appendix A provides details for all variables. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.




Table IA.XV (continued)
Economic Outcomes and the Out of Sample PGS and Non-PGS Components of Investor Characteristics
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on portion of investor characteristic related to PGSs and portion orthogonal to PGSs

	
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS

	ln(Wealth)
	0.072***
	0.207***
	0.041***
	0.089***
	-0.050***
	-0.116***
	1.819***
	4.131***
	-0.362
	0.281
	-0.803***
	-2.106***

	ln(Income)
	0.072***
	0.153***
	0.041***
	0.070***
	-0.052***
	-0.120***
	1.885***
	3.410***
	-0.411
	-0.245
	-0.854***
	-1.378***

	Education
	0.070***
	0.125***
	0.039***
	0.070***
	-0.055***
	-0.150***
	1.959***
	4.202***
	-0.471*
	-0.212
	-0.952***
	-0.685***

	Cognition
	0.068***
	0.110***
	0.040***
	0.055***
	-0.065***
	-0.118***
	1.893***
	3.669***
	-0.491*
	-0.652**
	-1.039***
	-0.550**

	Trust
	0.072***
	0.083***
	0.038***
	0.046***
	-0.058***
	-0.093***
	1.992***
	3.521***
	-0.413
	0.624**
	-1.060***
	-1.513***

	Sociability
	0.060***
	0.070***
	0.032***
	0.036***
	-0.045***
	-0.156***
	1.389***
	1.971***
	-0.300
	-0.180
	-0.716***
	-0.448*

	Optimism
	0.068***
	0.081***
	0.037***
	0.042***
	-0.049***
	-0.205***
	1.799***
	3.401***
	-0.335
	0.667***
	-0.943***
	-1.101***

	Poor
	-0.065***
	-0.042***
	-0.034***
	-0.019***
	0.053***
	0.027*
	-1.544***
	-0.837***
	0.388
	-0.256
	0.812***
	0.476*

	Height
	0.022***
	0.018***
	0.009
	0.009*
	-0.025*
	-0.049***
	0.943***
	0.446
	-0.065
	-0.319
	-0.330
	0.042

	BMI
	-0.035***
	-0.037***
	-0.019***
	-0.011**
	0.011
	0.050***
	-0.403
	-0.379
	0.235
	0.042
	0.229
	0.320

	Health
	0.068***
	0.099***
	0.038***
	0.038***
	-0.054***
	-0.159***
	1.668***
	3.125***
	-0.346
	0.640***
	-0.781***
	-1.391***

	Panel B: R2 from regression of economic outcome on portion of investor characteristic related to PGSs and portion orthogonal to PGSs

	ln(Wealth)
	21.52%
	6.60%
	1.67%
	2.99%
	0.04%
	0.96%

	ln(Income)
	12.81%
	4.49%
	1.77%
	2.22%
	0.04%
	0.50%

	Education
	9.23%
	4.48%
	2.66%
	3.16%
	0.05%
	0.26%

	Cognition
	7.42%
	3.26%
	1.90%
	2.46%
	0.13%
	0.26%

	Trust
	5.45%
	2.47%
	1.26%
	2.41%
	0.11%
	0.65%

	Sociability
	3.77%
	1.61%
	2.76%
	0.86%
	0.02%
	0.14%

	Optimism
	5.02%
	2.12%
	4.64%
	2.18%
	0.11%
	0.40%

	Poor
	2.66%
	1.04%
	0.36%
	0.45%
	0.04%
	0.17%

	Height
	0.36%
	0.10%
	0.32%
	0.16%
	0.02%
	0.02%

	BMI
	1.16%
	0.36%
	0.28%
	0.04%
	0.01%
	0.03%

	Health
	6.42%
	1.98%
	2.93%
	1.84%
	0.10%
	0.48%

	Panel C: Fraction of regression R2 explained by portion of investor characteristic related to PGSs

	ln(Wealth)
	10.93%
	17.64%
	15.67%
	16.24%
	62.46%
	12.69%

	ln(Income)
	18.12%
	25.46%
	15.62%
	23.40%
	73.70%
	27.75%

	Education
	23.88%
	23.82%
	11.81%
	17.86%
	83.18%
	65.90%

	Cognition
	27.31%
	34.83%
	23.21%
	21.01%
	36.18%
	78.09%

	Trust
	42.63%
	41.26%
	27.61%
	24.24%
	30.51%
	32.92%

	Sociability
	42.54%
	44.59%
	7.68%
	33.18%
	73.50%
	71.86%

	Optimism
	41.70%
	43.36%
	5.50%
	21.85%
	20.11%
	42.33%

	Poor
	70.48%
	77.12%
	79.71%
	77.29%
	69.60%
	74.42%

	Height
	60.22%
	49.94%
	21.48%
	81.73%
	3.97%
	98.40%

	BMI
	47.90%
	74.02%
	4.88%
	53.12%
	96.94%
	33.89%

	Health
	31.97%
	49.33%
	10.35%
	22.16%
	22.60%
	23.98%

	Average
	37.97%
	43.76%
	20.32%
	35.64%
	52.07%
	51.11%




Table IA.XVI
Regression of Direct Equity Market Participation on Genetic Endowments associated with 
Cognition, Personality, Health, and Body Shape

We regress the two measures of direct equity market participation on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the eight genetic PGSs individually and report results in Panel A. Panel B reports regression coefficients when including all eight PGSs as regressors simultaneously (and the control variables and 10 principal components). All PGSs are standardized (rescaled to zero mean unit variance). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Direct equity participation
	%Direct equity

	Panel A: Direct equity participation on individual PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.054***
	0.031***

	Gen. Cognition PGS
	0.018***
	0.013**

	Neuroticism PGS
	-0.025***
	-0.014**

	Depressive Symp. PGS
	-0.024***
	-0.016***

	Myocardial Infarc. PGS
	-0.022***
	-0.017***

	Coronary Disease PGS
	-0.008
	-0.004

	BMI PGS
	-0.027***
	-0.019***

	Height PGS
	0.008
	0.007

	Panel B: Direct equity participation on all eight PGS (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.046***
	0.025***

	Gen. Cognition PGS
	0.006
	0.006

	Neuroticism PGS
	-0.008
	-0.003

	Depressive Symp. PGS
	-0.012*
	-0.010*

	Myocardial Infarc. PGS
	-0.016**
	-0.015***

	Coronary Disease PGS
	0.004
	0.006

	BMI PGS
	-0.016**
	-0.012**

	Height PGS
	-0.005
	-0.001

	R2
	5.35%
	3.24%

	
	
	

	Number of clusters
	5,130
	4,120

	Number of obs.
	13,200
	9,157




Table IA.XVII
Regression of Direct Equity Participation on Investor Characteristics Used in Previous Studies

Panel A reports regressions of the two measures of direct equity market participation on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and each of the investor characteristics individually (i.e., 22 regressions for 11 investor characteristics times two economic outcomes). Panel B reports results from regressions of the outcome variables on the control variables and the 11 investor characteristics simultaneously. All independent variables are standardized (i.e., rescaled to zero mean unit variance). In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Direct equity participation
	%Direct equity

	Panel A: Direct equity participation on controls and characteristics individually

	ln(Wealth)
	0.199***
	0.132***

	ln(Income)
	0.151***
	0.081***

	Education
	0.111***
	0.067***

	Cognition
	0.090***
	0.055***

	Trust
	0.068***
	0.037***

	Sociability
	0.053***
	0.029***

	Optimism
	0.063***
	0.033***

	Poor
	-0.030***
	-0.016***

	Height
	0.008
	0.014***

	BMI
	-0.044***
	-0.023***

	Health
	0.074***
	0.036***

	Panel B: Direct equity participation on controls and all 11 investor characteristics simultaneously

	ln(Wealth)
	0.164***
	0.109***

	ln(Income)
	0.049***
	0.018***

	Education
	0.031***
	0.016**

	Cognition
	0.023***
	0.017***

	Trust
	0.021***
	0.011*

	Sociability
	-0.001
	0.002

	Optimism
	-0.007
	-0.004

	Poor
	-0.001
	0.001

	Height
	-0.007
	0.005

	BMI
	-0.009*
	0.001

	Health
	0.009*
	0.006

	R2
	22.35%
	12.14%

	
	
	

	Number of clusters
	4,033
	3,296

	Number of obs.
	10,309
	7,372




Table IA.XVIII
Direct Equity Market Participation and the PGS and Non-PGS Components of Risk Aversion and Beliefs

Each of the economic outcome variables (direct equity participation measures, risk aversion, and beliefs regarding the distribution of equity returns) is regressed on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and the first 10 principal components of the genetics data. We define the residuals from these regressions as the orthogonalized outcome variables. Panel A reports regressions of orthogonalized direct equity market participation on orthogonalized risk-aversion and/or orthogonalized beliefs. Panel B reports coefficients from regressions of orthogonalized direct equity market participation on the portion of orthogonalized risk-aversion and/or orthogonalized beliefs predicted by the eight PGSs and the portion of orthogonalized risk aversion and beliefs unrelated to the eight PGSs. The bottom row in Panel B reports the portion of the R2 attributed to the portion of orthogonalized risk aversion and/or beliefs predicted by the eight PGSs. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Direct equity participation
	
	%Direct equity

	Panel A: Direct equity market participation on risk aversion and beliefs regarding expected return distribution

	Risk aversion
	-0.048***
	
	
	
	-0.041***
	-0.031***
	
	
	
	-0.027***

	P(Rm > 0)
	
	0.064***
	
	
	0.075***
	
	0.043***
	
	
	0.049***

	P(Rm > 20%)
	
	
	0.008*
	
	-0.034***
	
	
	0.003
	
	-0.022***

	P(Rm < -20%)
	
	
	
	-0.032***
	-0.014***
	
	
	
	-0.023***
	-0.011***

	
	
	
	
	
	
	
	
	
	
	

	R2
	1.12%
	2.03%
	0.03%
	0.52%
	3.46%
	0.84%
	1.56%
	0.00%
	0.45%
	2.68%

	Panel B: Direct equity market participation on portion of risk aversion and beliefs predicted by the PGSs and portion orthogonal to PGSs

	Risk aversion PGS
	-0.040***
	
	
	
	-0.007
	-0.025***
	
	
	
	-0.004

	P(Rm > 0) PGS
	
	0.051***
	
	
	0.066***
	
	0.030***
	
	
	0.031***

	P(Rm > 20%) PGS
	
	
	-0.022***
	
	-0.031**
	
	
	-0.014***
	
	-0.013*

	P(Rm < -20%) PGS
	
	
	
	-0.044***
	0.022
	
	
	
	-0.019***
	0.009

	
	
	
	
	
	
	
	
	
	
	

	Risk aversion non-PGS
	-0.045***
	
	
	
	-0.039***
	-0.029***
	
	
	
	-0.026***

	P(Rm > 0) non-PGS
	
	0.060***
	
	
	0.070***
	
	0.040***
	
	
	0.046***

	P(Rm > 20%) non-PGS
	
	
	0.009*
	
	-0.030***
	
	
	0.004
	
	-0.020***

	P(Rm < -20%) non-PGS
	
	
	
	-0.030***
	-0.014***
	
	
	
	-0.022***
	-0.011***

	
	
	
	
	
	
	
	
	
	
	

	R2
	1.78%
	3.04%
	0.27%
	1.39%
	4.41%
	1.29%
	2.13%
	0.18%
	0.71%
	3.24%

	%R2 due to PGS
	44.45%
	41.53%
	86.36%
	67.39%
	31.46%
	42.75%
	35.42%
	92.81%
	42.21%
	26.89%




Table IA.XIX
Direct Equity Participation and the PGS and Non-PGS Components of Investor Characteristics

Both direct equity participation measures and each of the investor characteristics (e.g., wealth, income, education, etc.) are regressed on the control variables (indicator variables for HRS waves, gender, age, married, and retired) and the first 10 principal components of the genetics. We define the residuals from these regressions as the orthogonalized equity participation and orthogonalized investor characteristics. Orthogonalized equity market participation is regressed on the portion of orthogonalized investor characteristic predicted by the eight PGSs and the portion of the orthogonalized investor characteristic unrelated to the eight PGSs. Panel B reports the R2 from each regression and Panel C reports the portion of the R2 attributed to variation in the investor characteristic predicted by the eight PGSs. Appendix A provides details for all variables. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Direct equity participation
	%Direct equity

	Panel A: Economic outcomes on portion of investor characteristic predicted by the PGSs and 
portion orthogonal to PGSs

	
	PGS
	Non-PGS
	PGS
	Non-PGS

	ln(Wealth)
	0.056***
	0.178***
	0.032***
	0.100***

	ln(Income)
	0.055***
	0.118***
	0.031***
	0.061***

	Education
	0.053***
	0.095***
	0.031***
	0.057***

	Cognition
	0.055***
	0.073***
	0.033***
	0.042***

	Trust
	0.055***
	0.059***
	0.032***
	0.031***

	Sociability
	0.044***
	0.047***
	0.022***
	0.026***

	Optimism
	0.053***
	0.054***
	0.030***
	0.026***

	Poor
	-0.049***
	-0.025***
	-0.028***
	-0.013***

	Height
	0.016***
	0.006
	0.009*
	0.012**

	BMI
	-0.028***
	-0.037***
	-0.019***
	-0.017***

	Health
	0.053***
	0.064***
	0.031***
	0.030***

	Panel B: R2 from regression of economic outcome on portion of investor characteristic predicted by the PGSs and portion orthogonal to PGSs

	ln(Wealth)
	17.22%
	9.44%

	ln(Income)
	8.33%
	4.00%

	Education
	5.86%
	3.60%

	Cognition
	4.12%
	2.47%

	Trust
	3.14%
	1.65%

	Sociability
	2.03%
	0.98%

	Optimism
	2.79%
	1.35%

	Poor
	1.51%
	0.82%

	Height
	0.14%
	0.21%

	BMI
	1.05%
	0.56%

	Health
	3.38%
	1.60%

	Panel C: Fraction of regression R2 explained by portion of investor characteristic predicted by the PGSs

	ln(Wealth)
	8.83%
	9.30%

	ln(Income)
	17.77%
	20.07%

	Education
	23.98%
	23.11%

	Cognition
	36.15%
	38.09%

	Trust
	46.89%
	51.25%

	Sociability
	47.38%
	42.68%

	Optimism
	49.49%
	55.44%

	Poor
	79.43%
	81.71%

	Height
	86.66%
	36.50%

	BMI
	35.46%
	55.56%

	Health
	41.07%
	52.25%

	Average
	43.01%
	42.36%


 
Table IA.XX
Regression of Orthogonalized Equity Market Participation, Orthogonalized Risk Aversion, and Orthogonalized Beliefs on Genetic Endowments Associated with Cognition, Personality, Health, and Body Shape

We regress each of economic outcome variables on control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetics data to create economic outcomes orthogonal to the controls and principal components. We then regress the residuals (i.e., the orthogonalized values) from the first stage regressions on each of the eight genetic PGSs individually and report results in Panel A. Panel B reports regression coefficients when including all eight PGSs as regressors simultaneously. All PGSs are standardized (rescaled to zero mean unit variance). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Orthogonalized economic outcomes on individual PGSs (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.065***
	0.036***
	-0.041***
	1.743***
	-0.377
	-0.758***

	Gen. Cognition PGS
	0.017***
	0.012**
	-0.021
	0.502*
	-0.437*
	-0.579**

	Neuroticism PGS
	-0.024***
	-0.011**
	0.042***
	-0.624**
	0.435*
	0.723***

	Depressive Symp. PGS
	-0.027***
	-0.016***
	0.019
	-0.526*
	0.104
	0.458*

	Myocardial Infarc. PGS
	-0.020***
	-0.009*
	0.031**
	-1.217***
	-0.382
	0.040

	Coronary Disease PGS
	-0.011*
	-0.008
	0.040***
	-0.022
	0.147
	-0.118

	BMI PGS
	-0.031***
	-0.017***
	0.009
	-0.282
	0.212
	0.186

	Height PGS
	0.006
	0.000
	-0.012
	0.181
	-0.132
	-0.157

	Panel B: Orthogonalized economic outcomes on all eight PGSs (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.058***
	0.033***
	-0.031**
	1.644***
	-0.272
	-0.613**

	Gen. Cognition PGS
	0.001
	0.002
	-0.013
	0.087
	-0.409
	-0.482*

	Neuroticism PGS
	-0.017**
	-0.005
	0.048***
	-0.506
	0.595**
	0.743**

	Depressive Symp. PGS
	-0.012*
	-0.010
	-0.013
	-0.054
	-0.236
	-0.002

	Myocardial Infarc. PGS
	-0.011*
	-0.002
	0.015
	-1.316***
	-0.582**
	0.031

	Coronary Disease PGS
	0.003
	-0.002
	0.028*
	0.751**
	0.307
	-0.275

	BMI PGS
	-0.021***
	-0.012**
	0.003
	0.094
	0.228
	0.111

	Height PGS
	0.009
	0.001
	-0.018
	0.473
	-0.123
	-0.251

	R2
	2.44%
	1.17%
	0.54%
	0.72%
	0.17%
	0.26%

	
	
	
	
	
	
	

	Number of clusters
	5,130
	4,322
	5,130
	5,130
	5,130
	5,130

	Number of obs.
	13,200
	10,108
	13,200
	13,200
	13,200
	13,200





Table IA.XXI
Regression of Orthogonalized Investor Characteristics on Genetic Endowments Associated with
Cognition, Personality, Health, and Body Shape

We regress each of the investor characteristics on the control variables (indicators for HRS waves, age, gender, retired, and married) and the first 10 principal components of the genetics data to create investor characteristics orthogonal to the controls and principal components. We define the residuals from these regressions as the orthogonalized investor characteristics. We then regress the orthogonalized investor characteristics on each of the eight genetic PGSs individually and report results in Panel A. Panel B reports regression coefficients when including all eight PGSs as regressors simultaneously. Both dependent and independent variables are standardized (rescaled to zero mean, unit variance). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	ln(Wealth)
	ln(Inc.)
	Education
	Cognition
	Trust
	Social
	Optimism
	Poor
	Height
	BMI
	Health

	Panel A: Orthogonalized investor characteristics on individual PGS (+10 principal components)

	Edu. Attainment PGS
	0.126***
	0.127***
	0.215***
	0.166***
	0.128***
	0.064***
	0.124***
	-0.040***
	0.042***
	-0.057***
	0.094***

	Gen. Cognition PGS
	0.014
	0.028**
	0.081***
	0.083***
	0.043***
	-0.011
	0.012
	-0.001
	0.003
	-0.011
	0.030**

	Neuroticism PGS
	-0.039***
	-0.029**
	-0.059***
	-0.068***
	-0.085***
	-0.044***
	-0.092***
	0.036**
	0.006
	-0.004
	-0.047***

	Depressive Symp. PGS
	-0.047***
	-0.036***
	-0.046***
	-0.052***
	-0.080***
	-0.055***
	-0.099***
	0.030**
	-0.001
	0.005
	-0.057***

	Myocardial Infarc. PGS
	-0.044***
	-0.034***
	-0.058***
	-0.045***
	-0.037**
	-0.001
	-0.045***
	0.023
	-0.042***
	0.031**
	-0.066***

	Coronary Disease PGS
	-0.029**
	-0.027**
	-0.037**
	-0.011
	-0.007
	-0.017
	-0.013
	0.014
	-0.009
	0.008
	-0.044***

	BMI PGS
	-0.071***
	-0.045***
	-0.051***
	-0.050***
	-0.063***
	-0.007
	-0.060***
	0.043***
	-0.011
	0.249***
	-0.083***

	Height PGS
	0.015
	0.018
	0.024*
	0.018
	0.005
	0.013
	0.019
	-0.017
	0.202***
	-0.001
	0.009

	Panel B: Orthogonalized investor characteristics on all eight PGS (+10 principal components)

	Edu. Attainment PGS
	0.117***
	0.122***
	0.202***
	0.146***
	0.108***
	0.069***
	0.112***
	-0.032**
	0.064***
	-0.012
	0.069***

	Gen. Cognition PGS
	-0.020
	-0.005
	0.030**
	0.047***
	0.014
	-0.029*
	-0.018
	0.009
	0.005
	0.010
	0.004

	Neuroticism PGS
	-0.025
	-0.015
	-0.052***
	-0.064***
	-0.067***
	-0.015
	-0.059***
	0.033*
	0.004
	0.029*
	-0.033**

	Depressive Symp. PGS
	-0.022
	-0.015
	0.004
	-0.002
	-0.034*
	-0.040**
	-0.057***
	0.009
	0.014
	-0.004
	-0.032**

	Myocardial Infarc. PGS
	-0.023
	-0.014
	-0.031*
	-0.032*
	-0.023
	0.014
	-0.033*
	0.016
	-0.065***
	0.007
	-0.043***

	Coronary Disease PGS
	-0.004
	-0.006
	0.004
	0.024
	0.022
	-0.016
	0.018
	0.002
	0.024
	-0.004
	-0.013

	BMI PGS
	-0.052***
	-0.022
	-0.012
	-0.024
	-0.050***
	0.001
	-0.046***
	0.039**
	0.044***
	0.259***
	-0.072***

	Height PGS
	0.016
	0.026*
	0.047***
	0.035**
	0.010
	0.014
	0.020
	-0.013
	0.222***
	0.043***
	0.006

	R2
	2.15%
	1.84%
	5.20%
	3.57%
	2.69%
	0.81%
	2.92%
	0.50%
	4.94%
	6.51%
	1.94%

	
	
	
	
	
	
	
	
	
	
	
	

	Number of clusters
	5,130
	5,130
	5,130
	4,530
	4,693
	4,761
	4,896
	5,128
	5,130
	5,110
	5,130

	Number of obs.
	13,200
	13,200
	13,200
	11,611
	12,096
	12,272
	12,613
	13,196
	13,200
	13,104
	13,196






Table IA.XXII
Equity Market Participation and the PGS and Non-PGS Components of Risk Aversion and Beliefs

Panel A reports coefficients from regressions of equity market participation on the control variables, risk-aversion, and/or beliefs. Panel B reports coefficients from regressions of equity market participation on the control variables and the portion of risk-aversion and/or beliefs predicted by the eight PGSs and the portion unexplained by the eight PGSs (both portions are standardized to allow direct comparison of the coefficients). We compute the portion of risk aversion (or beliefs) predicted by the PGSs as the sum of the products of the coefficients associated with the eight PGSs and the PGS values from a regression of risk aversion on the 10 genetic principal components and the eight PGSs. The balance of the variation in risk aversion (or beliefs) is denoted non-PGS. The bottom row in Panel B reports the approximate relative importance of the PGS portion estimated as the variance in predicted values from the portion attributed to the PGS component divided by the sum of the variances in predicted values attributed to the PGS and the non-PGS components. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	
	%Equity

	Panel A: Equity market participation on risk aversion and beliefs regarding expected return distribution

	Risk aversion
	-0.055***
	
	
	
	-0.046***
	-0.041***
	
	
	
	-0.035***

	P(Rm > 0)
	
	0.093***
	
	
	0.106***
	
	0.067***
	
	
	0.073***

	P(Rm > 20%)
	
	
	0.017***
	
	-0.040***
	
	
	0.014***
	
	-0.022***

	P(Rm < -20%)
	
	
	
	-0.046***
	-0.020***
	
	
	
	-0.032***
	-0.014***

	
	
	
	
	
	
	
	
	
	
	

	R2
	8.47%
	10.67%
	7.37%
	8.08%
	12.27%
	5.84%
	7.62%
	4.89%
	5.42%
	8.86%

	Panel B: Equity market participation on portion of risk aversion and beliefs predicted by the PGSs and portion orthogonal to PGSs

	Risk aversion PGS
	-0.049***
	
	
	
	0.013
	-0.027***
	
	
	
	0.005

	P(Rm > 0) PGS
	
	0.069***
	
	
	0.086***
	
	0.033***
	
	
	0.041***

	P(Rm > 20%) PGS
	
	
	-0.028***
	
	-0.039***
	
	
	-0.025***
	
	-0.039***

	P(Rm < -20%) PGS
	
	
	
	-0.055***
	0.023
	
	
	
	-0.024***
	0.028***

	
	
	
	
	
	
	
	
	
	
	

	Risk aversion non-PGS
	-0.052***
	
	
	
	-0.044***
	-0.039***
	
	
	
	-0.034***

	P(Rm > 0) non-PGS
	
	0.087***
	
	
	0.099***
	
	0.064***
	
	
	0.069***

	P(Rm > 20%) non-PGS
	
	
	0.019***
	
	-0.035***
	
	
	0.016***
	
	-0.020***

	P(Rm < -20%) non-PGS
	
	
	
	-0.043***
	-0.019***
	
	
	
	-0.031***
	-0.014***

	
	
	
	
	
	
	
	
	
	
	

	R2
	9.25%
	12.15%
	7.71%
	9.22%
	13.65%
	6.19%
	8.11%
	5.32%
	5.74%
	9.46%

	%Variance due to PGS
	47.02%
	38.25%
	68.92%
	62.23%
	30.29%
	32.04%
	21.17%
	70.61%
	36.95%
	20.01%



Table IA.XXIII
Economic Outcomes and the PGS and Non-PGS Components of Investor Characteristics

Each of the investor characteristics (e.g., wealth, income, education, etc.) is regressed on the first 10 principal components of the genetics data and the eight PGSs. We compute the portion of the investor characteristic predicted by the PGSs as the sum of the products of the coefficients associated with the eight PGSs and the PGS values. The balance of the variation in each investor characteristic is denoted non-PGS. Panel A reports coefficients from regressions of each of the outcome variables (risk aversion, beliefs, equity market participation) on the control variables (indicators for HRS waves, age, gender, retired, and married), the (standardized) portion of the investor characteristic predicted by the PGSs and the (standardized) portion of the investor characteristic not attributed to the eight PGSs. Panel B reports R2s from these regressions. Panel C reports the relative importance of the PGS portion estimated as the variance in predicted values attributed to the PGS component divided by the sum of the variances in predicted values attributed to the PGS and non-PGS components. Standard errors are clustered at the respondent level. ***, ** and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
Table IA.XXIII (continued)
Economic Outcomes and the PGS and Non-PGS Components of Investor Characteristics
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Economic outcomes on portion of investor characteristic predicted by PGSs and portion orthogonal to PGSs

	
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS
	PGS
	Non-PGS

	ln(Wealth)
	0.076***
	0.221***
	0.043***
	0.094***
	-0.056***
	-0.124***
	1.927***
	4.455***
	-0.423*
	0.360
	-0.879***
	-2.298***

	ln(Income)
	0.077***
	0.185***
	0.043***
	0.084***
	-0.060***
	-0.144***
	1.985***
	4.189***
	-0.562**
	-0.190
	-0.944***
	-1.723***

	Education
	0.074***
	0.130***
	0.040***
	0.072***
	-0.062***
	-0.156***
	2.141***
	4.371***
	-0.462*
	-0.164
	-1.097***
	-0.714***

	Cognition
	0.069***
	0.118***
	0.040***
	0.059***
	-0.074***
	-0.127***
	1.998***
	3.910***
	-0.524*
	-0.667**
	-1.172***
	-0.552*

	Trust
	0.071***
	0.085***
	0.037***
	0.047***
	-0.062***
	-0.096***
	2.061***
	3.579***
	-0.316
	0.620**
	-1.220***
	-1.513***

	Sociability
	0.048***
	0.073***
	0.027***
	0.037***
	-0.055***
	-0.159***
	0.963***
	2.108***
	-0.500*
	-0.100
	-0.439*
	-0.539**

	Optimism
	0.062***
	0.082***
	0.034***
	0.042***
	-0.059***
	-0.209***
	1.589***
	3.443***
	-0.462*
	0.673***
	-0.836***
	-1.099***

	Poor
	-0.044***
	-0.045***
	-0.024***
	-0.020***
	0.056***
	0.027*
	-0.786**
	-0.926***
	0.772***
	-0.298
	0.253
	0.539**

	Height
	0.002
	0.027***
	0.000
	0.013**
	-0.041***
	-0.057***
	-0.167
	0.771**
	-0.852***
	-0.264
	0.531*
	-0.098

	BMI
	-0.032***
	-0.039***
	-0.019***
	-0.012**
	0.007
	0.054***
	-0.344
	-0.450
	0.292
	0.003
	0.097
	0.373

	Health
	0.071***
	0.102***
	0.039***
	0.039***
	-0.062***
	-0.164***
	1.815***
	3.234***
	-0.376
	0.680***
	-0.904***
	-1.429***

	Panel B: R2 from regression of economic outcome on portion of investor characteristic predicted by PGSs and portion orthogonal to PGSs

	ln(Wealth)
	27.41%
	11.10%
	5.70%
	7.44%
	0.87%
	3.83%

	ln(Income)
	19.17%
	9.02%
	5.79%
	6.67%
	0.87%
	3.36%

	Education
	15.92%
	9.04%
	6.67%
	7.60%
	0.85%
	3.14%

	Cognition
	14.01%
	7.85%
	5.88%
	6.97%
	0.88%
	2.93%

	Trust
	12.29%
	7.03%
	5.39%
	6.94%
	0.87%
	3.44%

	Sociability
	10.34%
	6.25%
	6.76%
	5.48%
	0.85%
	2.69%

	Optimism
	11.47%
	6.66%
	8.52%
	6.65%
	0.93%
	3.14%

	Poor
	8.81%
	5.38%
	4.40%
	4.68%
	0.94%
	2.90%

	Height
	7.53%
	4.87%
	4.35%
	4.58%
	0.93%
	2.90%

	BMI
	8.28%
	5.01%
	4.32%
	4.50%
	0.83%
	2.87%

	Health
	13.27%
	6.64%
	6.92%
	6.29%
	0.93%
	3.34%

	Panel C: (Variance due to PGS)/ (Variance due to PGS + Variance due to non-PGS)

	ln(Wealth)
	10.51%
	17.16%
	17.22%
	15.76%
	58.01%
	12.77%

	ln(Income)
	14.94%
	20.92%
	14.62%
	18.34%
	89.72%
	23.08%

	Education
	24.33%
	23.50%
	13.60%
	19.34%
	88.82%
	70.20%

	Cognition
	25.49%
	31.62%
	25.29%
	20.70%
	38.16%
	81.86%

	Trust
	41.19%
	38.71%
	29.16%
	24.91%
	20.58%
	39.41%

	Sociability
	30.27%
	33.40%
	10.72%
	17.29%
	96.17%
	39.93%

	Optimism
	36.52%
	38.89%
	7.33%
	17.56%
	32.06%
	36.64%

	Poor
	49.43%
	60.54%
	80.32%
	41.84%
	87.04%
	18.14%

	Height
	0.60%
	0.05%
	34.38%
	4.51%
	91.26%
	96.71%

	BMI
	40.65%
	71.84%
	1.73%
	36.81%
	99.99%
	6.37%

	Health
	32.36%
	50.53%
	12.47%
	23.96%
	23.40%
	28.58%

	Average
	27.84%
	35.20%
	22.44%
	21.91%
	65.93%
	41.24%




Table IA.XXIV
The Ability of PGSs to Predict Stock Market Participation when controlling for
Risk Aversion and Beliefs

The first and third columns report regressions of the two measures of stock market participation on the control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each PGS (i.e., the values are identical to the first two columns of Panel A in Table III). The second and fourth columns report the coefficients from analogous regressions of orthogonalized stock market participation on each of the PGSs. Specifically, we define the residuals from regressions of stock market participation on the control variables (indicator variables for HRS waves, gender, age, married, and retired), the first 10 principal components of the genetics data, risk aversion, and the three belief metrics (chance market increases, chance market increases more than 20%, chance market falls by more than 20%) as orthogonalized stock market participation. Standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity Participation
	%Equity

	
	Base case
	Orthogonalized Equity Participation
	Base case
	Orthogonalized %Equity

	Edu. Attainment PGS
	0.071***
	0.065***
	0.040***
	0.036***

	Gen. Cognition PGS
	0.022***
	0.017**
	0.015**
	0.012**

	Neuroticism PGS
	-0.037***
	-0.024***
	-0.017**
	-0.011**

	Depressive Symp. PGS
	-0.030***
	-0.027***
	-0.018***
	-0.016***

	Myocardial Infarc. PGS
	-0.021***
	-0.020***
	-0.010*
	-0.009*

	Coronary Disease PGS
	-0.011*
	-0.011*
	-0.008
	-0.008

	BMI PGS
	-0.034***
	-0.031***
	-0.019***
	-0.017***

	Height PGS
	0.023*
	0.006
	0.002
	0.000



Table IA.XXV
Regression of Average Equity Market Participation, Risk Aversion, and Beliefs on Genetic Endowments associated with 
Cognition, Personality, Health, and Body Shape

We regress each of the average outcome variable (for each individual) on average age, gender, the first 10 principal components of the genetics data, and each of the eight genetic PGSs individually. All PGSs are standardized (rescaled to zero mean unit variance). Appendix A provides details for all variables. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Panel A: Outcomes on individual PGSs (+control variables and 10 principal components)

	Edu. Attainment PGS
	0.088***
	0.044***
	-0.057***
	2.090***
	-0.305
	-0.830***

	Gen. Cognition PGS
	0.028***
	0.016***
	-0.034**
	0.596*
	-0.558*
	-0.749**

	Neuroticism PGS
	-0.039***
	-0.014**
	0.060***
	-0.808**
	0.878***
	0.870***

	Depressive Symp. PGS
	-0.043***
	-0.021***
	0.028*
	-0.770**
	0.099
	0.674**

	Myocardial Infarc. PGS
	-0.028***
	-0.010*
	0.031**
	-1.575***
	-0.657**
	0.045

	Coronary Disease PGS
	-0.015*
	-0.010*
	0.038***
	-0.092
	0.139
	-0.219

	BMI PGS
	-0.044***
	-0.019***
	0.019
	-0.434
	0.248
	0.252

	Height PGS
	0.023*
	0.009
	-0.037
	0.581
	-0.301
	-0.581






Table IA.XXVI
Regression of Equity Market Participation, Risk Aversion, and Beliefs on Other 21 Genetic Endowments

We regress each of economic outcome variables on control variables (indicators for HRS waves, age, gender, retired, and married), the first 10 principal components of the genetics data, and each of the 21 other genetic PGSs individually. All PGSs are standardized (rescaled to zero mean unit variance). Appendix A provides details for all variables. In all cases, standard errors are clustered at the respondent level. ***, **, and * indicate statistical significance at the 1%, 5%, and 10% level, respectively.
	PGS
	Equity participation
	%Equity
	Risk aversion
	P(Rm > 0)
	P(Rm > 20%)
	P(Rm < -20%)

	Antisocial Behavior
	-0.012*
	-0.010
	0.002
	-0.189
	0.121
	-0.057

	Alzheimer’s (w/ APOE)
	-0.013**
	-0.007
	0.023
	-0.394
	0.175
	0.205

	Alzheimer’s (w/o APOE)
	-0.013**
	-0.007
	0.023
	-0.384
	0.179
	0.198

	ADHD 2010
	-0.003
	-0.005
	-0.038***
	-0.118
	0.136
	0.187

	ADHD 2017
	-0.051***
	-0.023***
	-0.009
	-1.169***
	-0.234
	0.208

	Autism
	0.032***
	0.008
	0.003
	0.916**
	-0.174
	-0.285

	Bipolar Disorder
	0.013**
	0.009
	0.013
	0.285
	0.004
	-0.127

	Plasma Cortisol
	0.013**
	0.005
	-0.036**
	0.046
	0.041
	0.043

	Cigarettes Per Day
	-0.026***
	-0.007
	0.008
	-0.790**
	-0.301
	0.379

	Ever Smoker
	-0.009
	-0.008
	-0.018
	0.408
	0.189
	0.029

	Extraversion
	0.005
	0.002
	-0.026*
	0.056
	-0.435*
	-0.579**

	Longevity
	0.014*
	0.016**
	-0.013
	-0.280
	-0.376
	-0.018

	Major Depressive Disorder
	-0.014**
	-0.009
	0.027*
	-0.295
	-0.248
	-0.130

	Age of Menarche
	0.010
	0.007
	-0.042*
	0.521
	0.493
	0.710**

	Age of Menopause
	0.013
	0.010
	0.008
	0.059
	-0.808*
	-0.532

	Mental Health Disorder
	0.010
	0.006
	0.011
	-0.111
	-0.300
	-0.015

	Schizophrenia
	-0.010
	-0.001
	0.030
	-0.593
	0.135
	0.274

	Type 2 Diabetes
	-0.025***
	-0.009
	0.005
	-0.727*
	-0.276
	-0.195

	Waist Circumference
	-0.035***
	-0.024***
	-0.016
	-0.465
	0.059
	0.121

	Subjective Wellbeing
	0.018***
	0.008
	-0.041***
	0.366
	-0.320
	-0.662**

	Waist to Hip Ratio
	-0.010
	-0.011*
	-0.030*
	-0.102
	0.016
	-0.069
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