Appendix
[bookmark: _Ref110523131]1.	Survey format used in the study
The survey is available online in https://www.edx.org/course/finanzas-personales
[bookmark: _Ref108956472]2.	Questions used in the survey
There are two types of questions, binary and order categories. For binary answers, we coded “1” if the sentence applied and “0” otherwise. For ordered categorical questions, the scale is from one to five where where one means that the participant disagrees and five is they strongly agrees with the sentence. The list of questions regarding the financial behaviours presented in section 4.2 that were used in the questionnaire are presented in this section. The English and Spanish (original version) is as follows:
1. Planning behaviours:
a. (Binary) Consider before buy.
English: Before I buy something, I carefully consider whether I can afford it.
Spanish: Antes de comprar algo, considero cuidadosamente si puedo pagarlo. (M1)
b. (Categorial) Pay bills on time.
English: I pay bills on time.
Spanish: Pago mis cuentas a tiempo. (M1)
c. (Binary) Compare before buy.
This variable is equal to “1” if the participant report at least one option where she/he compare products before acquiring one.
English: Which of the following options best describes how you chose the last financial product you purchased? (C2)
· I compared several products from different financial institutions before deciding.
· I compared several products from the same financial institution.
Spanish: ¿Cuál de las siguientes opciones describe mejor la manera como eligió el último producto financiero que adquirió? (C2)
· Comparé varios productos de diferentes instituciones financieras antes de tomar mi decisión.
· Comparé varios productos de una misma institución financiera.
d. (Binary) Have budgets.
English: Does your family have a budget?
Spanish: ¿Su familia tiene un presupuesto? (F2a)
2. Acquisition of financial products:
a. (Binary) Have a mortgage.
English: I have a mortgage.
Spanish: Actualemente tengo un crédito de Vivienda. (C1b)
b. (Binary) Have stock market investments.
English: I have stock investments market.
Spanish: Actualmente tengo inversiones en bolsa. (C1b)
c. (Binary) Have credit card.
English: I have a credit card.
Spanish: Actualmente tengo tarjeta de crédito. (C1b)
d. (Binary) Have savings account.
English: I have a savings account.
Spanish: Actualmente tengo cuenta de ahorro. (C1b)
3. Willingness to assume risks:
a. (Categorical) Willingness to take risks.
English: I am willing to risk my own money when I make investments.
Spanish: Estoy dispuesto a arriesgar algo de mi propio dinero cuando hago una inversión. (M1)
4. Management of financial products:
a. (Binary) Set aside money to save.
English: I set aside an amount of money in my savings account.
Spanish: Deja una cantidad de dinero en su cuenta de ahorros o corriente. (P1)
b. (Binary) Financial overdraft.
This variable is equal to “1” if the participant report at least one option where she/he made an overdraft.
English: To cover expenses:
· I made an unauthorized overdraft.
· I made and authorized overdraft on my credit.
Spanish: Para cubrir gastos:
· Hice un sobregiro no autorizado. (M3)
· Sobregiré con autorización mi línea de crédito. (M3)
5. Informal sources of borrowing:
a. (Binary) Have informal loans.
English: I took a loan form an informal lender.
Spanish: Tomé un préstamo de un proveedor/prestamista informal (M3)
b. (Binary) Save in “cadenas”.
English: I save in “cadenas”.
Spanish: Ahorra en cadenas de ahorro. (P1)
6. Search for financial advice:
a. (Binary) Financial assistance. 
This variable is equal to “1” if the participant report at least one option where she/he search for a professional.
English: Which of the following sources of information do you feel have the most influence when choosing an investment or credit product?
· Advice from the company where I work.
· Advice from friends or relatives who work in financial institutions.
· In-person advice from a financial institution.
· Information forms a financial institution by telephone.
· Recommendation from an independent financial advisor or stockbroker.
Spanish: ¿Cuáles de las siguientes fuentes de información siente que influyen más cuando usted decide elegir algún producto de inversión o de crédito?
· Asesoría por parte de la empresa donde trabajo. (C3)
· Consejo de amigos o familiares (que trabajan en entidades financieras). (C3)
· De manera presencial / contacto personal / promotores de la entidad financiera. (C3)
· Información por parte de la entidad financiera vía telefónica. (C3)
· Recomendación de un asesor financiero independiente o un corredor de bolsa. (C3)
7. Spending higher than income:
a. (Binary) Spends higher than income.
English: Sometimes people find that their income is not enough to cover their expenses. In the last 12 months, has this happened to you?
Spanish: A veces la gente encuentra que sus ingresos no alcanzan para cubrir sus gastos. En los últimos 12 meses, ¿esto le ha pasado a usted? (M2)
8. Setting long-term financial goals:
a. (Categorical)
English: I set long-term financial goals and I strive to achieve them.
Spanish: Me pongo metas financieras a largo plazo y me esfuerzo por lograrlas. (M1)

3. [bookmark: _Ref110523308]Correlations
Table A1. Correlations of financial knowledge measures with control variables.
	 
	Objective financial knowledge
	Subjective financial knowledge
	Gender
	Age
	Education
	Income
	Stable income
	Marital status
	Number of people over 18 living with
	Number of people under 18 living with
	Urban

	Objective financial knowledge
	1
	
	
	
	
	
	
	
	
	
	

	Subjective financial knowledge
	0.1121 ***
	1
	
	
	
	
	
	
	
	
	

	Gender
	0.1889 ***
	0.0954 ***
	1
	
	
	
	
	
	
	
	

	Age
	0.1495 ***
	0.0619 ***
	0.0556 ***
	1
	
	
	
	
	
	
	

	Education
	0.1324 ***
	0.1263 ***
	-0.0825 ***
	0.3067 ***
	1
	
	
	
	
	
	

	Income
	0.1581 ***
	0.0865 ***
	0.0667 ***
	0.1588 ***
	0.2848 ***
	1
	
	
	
	
	

	Stable income
	0.047 **
	0.149 ***
	0.0253
	0.0298
	0.1002 ***
	0.1921 ***
	1
	
	
	
	

	Marital status
	0.0662 ***
	0.0341
	0.0702 ***
	0.4143 ***
	0.169 ***
	0.1668 ***
	0.048 **
	1
	
	
	

	Number of people over 18 living with
	-0.032
	-0.0054
	0.0363 *
	0.1682 ***
	-0.0137
	0.0234
	-0.0261
	0.2966 ***
	1
	
	

	Number of people under 18 living with
	-0.0838 ***
	0.0013
	-0.0347
	-0.179 ***
	-0.158 ***
	-0.0618 ***
	0.0022
	-0.1395 ***
	0.154 ***
	1
	

	Urban
	0.0504 **
	0.0159
	-0.0071
	0.0746 ***
	0.1025 ***
	0.0588 ***
	0.0894 ***
	0.0171
	-0.0418 **
	-0.0961 ***
	1


Note: Statistical significance ***p<0.01, **p<0.05, *p<0.10.
Table A2. Correlations of financial knowledge measures with financial behaviors.
	 
	Objective knowledge literacy
	Subjective knowledge literacy

	Objective financial knowledge
	1
	

	Subjective financial knowledge
	0.1121 ***
	1

	Have a mortgage
	0.0437 **
	0.1044 ***

	Have stock market investments
	0.0759 ***
	0.1405 ***

	Have credit card
	0.1338 ***
	0.0819 ***

	Have savings account
	0.0417 **
	0.0652 ***

	Have informal loans
	-0.0325
	-0.0998 ***

	Save in "cadenas"
	-0.0326
	0.0125

	Set aside money to save
	0.0331
	0.0995 ***

	Financial overdraft
	0.0194
	-0.0382 *

	Consider before buy
	0.0262
	0.1993 ***

	Pay bills on time
	0.0716 ***
	0.174 ***

	Compare before buy
	0.0983 ***
	0.258 ***

	Have budgets
	0.0451 **
	0.22 ***

	Financial assistance
	-0.0198
	0.0781 ***

	Set long-term goals
	0.0145
	0.4276 ***

	Spends higher than income
	-0.0682 ***
	-0.1648 ***

	Willingness to take risks
	0.0686 ***
	0.1606 ***


Note: Statistical significance ***p<0.01, **p<0.05, *p<0.10.
4. [bookmark: _Ref110525647]OLS estimations
Table A3. OLS estimations of the relations between objective financial knowledge measure and the list of financial behaviors.
	 
	Financial Knowledge
	COVID
	R-sqr

	
	Coefficient
	SE
	Coefficient
	SE
	

	Have a mortgage
	-0.006
	0.010
	-0.036
	0.010
	0.114

	Have stock market investments
	0.026*
	0.010
	-0.026
	0.020
	0.038

	Have credit card
	0.075**
	0.010
	-0.051
	0.040
	0.120

	Have savings account
	0.017
	0.020
	-0.031
	0.020
	0.111

	Have informal loans
	-0.005
	0.010
	-0.003
	0.010
	0.014

	Save in "cadenas"
	-0.029*
	0.010
	0.001
	0.010
	0.017

	Set aside money to save
	0.022
	0.020
	0.062*
	0.020
	0.043

	Financial overdraft
	-0.003
	0.010
	-0.020**
	0.000
	0.031

	Consider before buy
	0.022
	0.090
	0.048
	0.040
	0.011

	Pay bills on time
	0.107
	0.060
	0.097
	0.120
	0.073

	Compare before buy
	0.054
	0.020
	-0.063*
	0.020
	0.058

	Have budgets
	0.023
	0.020
	-0.001
	0.040
	0.049

	Financial assistance
	-0.022
	0.020
	-0.007
	0.020
	0.040

	Set long-term goals
	0.014
	0.070
	0.050
	0.060
	0.024

	Spends higher than income
	-0.038
	0.020
	-0.090***
	0.010
	0.071

	Willingness to take risks
	0.128*  
	0.040
	-0.043
	0.050
	0.053


Note: The table presents the OLS estimations in the first column (coefficient) and clustered errors by country in the second column (SE) for the objective financial knowledge measure and the COVID dummy. In the last column, we report the r-squared. The estimations include the controls variables of age, education level, sex, marital status, income, number of adults, number of children, stable income, urban area, country-specific dummies. Statistical significance ***p<0.01, **p<0.05, *p<0.10 
Table A4. OLS estimations of the relations between subjective financial knowledge measure and a list of financial behaviors.
	 
	Financial Literacy
	COVID
	R-sqr

	
	Coefficient
	SE
	Coefficient
	SE
	

	Have a mortgage
	0.021*
	0.010
	-0.035
	0.010
	0.118

	Have stock market investments
	0.040**
	0.000
	-0.025
	0.020
	0.053

	Have credit card
	0.014
	0.010
	-0.052
	0.040
	0.117

	Have savings account
	0.012
	0.010
	-0.031
	0.020
	0.112

	Have informal loans
	-0.014**
	0.000
	-0.004
	0.010
	0.023

	Save in "cadenas"
	0.001
	0.010
	0.002
	0.010
	0.016

	Set aside money to save
	0.034***
	0.000
	0.063*
	0.020
	0.049

	Financial overdraft
	-0.008
	0.000
	-0.020*
	0.000
	0.033

	Consider before buy
	0.177***
	0.020
	0.059
	0.040
	0.048

	Pay bills on time
	0.121** 
	0.020
	0.101
	0.120
	0.089

	Compare before buy
	0.097***
	0.010
	-0.059*
	0.020
	0.102

	Have budgets
	0.085***
	0.010
	0.004
	0.040
	0.086

	Financial assistance
	0.025*
	0.010
	-0.005
	0.020
	0.043

	Set long-term goals
	0.499***
	0.050
	0.081
	0.060
	0.195

	Spends higher than income
	-0.056**
	0.010
	-0.093**
	0.010
	0.085

	Willingness to take risks
	0.166** 
	0.020
	-0.037
	0.050
	0.075


Note: The table presents the OLS estimations in the first column (coefficient) and clustered errors by country in the second column (SE) for the subjective financial knowledge measure and the COVID dummy. In the last column, we report the r-squared. The estimations include the controls variables of age, education level, sex, marital status, income, number of adults, number of children, stable income, urban area, country-specific dummies. Statistical significance ***p<0.01, **p<0.05, *p<0.10 
Table A5. OLS estimations of the relations between objective financial knowledge measure, a list of financial behaviors and the COVID-19 pandemic.
	 
	Financial Knowledge
	FK*COVID
	COVID
	Pseudo R-sqr

	 
	Coefficient
	SE
	Coefficient
	SE
	Coefficient
	SE
	 

	Have a mortgage
	-0.043
	0.030
	0.048
	0.020
	-0.053*
	0.02
	0.115

	Have stock market investments
	0.011
	0.020
	0.019
	0.040
	-0.033
	0.02
	0.038

	Have credit card
	0.048
	0.030
	0.035
	0.030
	-0.063
	0.04
	0.121

	Have savings account
	0.020
	0.080
	-0.004
	0.080
	-0.030
	0.05
	0.111

	Have informal loans
	-0.014
	0.010
	0.012*
	0.000
	-0.008
	0.01
	0.014

	Save in "cadenas"
	-0.061*
	0.020
	0.042
	0.030
	-0.013
	0.01
	0.018

	Set aside money to save
	0.059*
	0.010
	-0.048
	0.030
	0.079**
	0.01
	0.043

	Financial overdraft
	0.012
	0.010
	-0.019*
	0.010
	-0.013*
	0
	0.032

	Compare before buy
	0.177**
	0.030
	-0.202
	0.130
	0.120
	0.08
	0.013

	Have budgets
	0.114
	0.060
	-0.010
	0.040
	0.100
	0.11
	0.073

	Financial assistance
	-0.020
	0.050
	0.096
	0.070
	-0.097*
	0.02
	0.059

	Spends higher than income
	0.001
	0.040
	0.029
	0.040
	-0.011
	0.03
	0.05

	Consider before buy
	-0.121*
	0.040
	0.129*
	0.040
	-0.052
	0.03
	0.043

	Pay bills on time
	-0.040
	0.080
	0.070
	0.070
	0.025
	0.04
	0.024

	Set long-term goals
	-0.040
	0.020
	0.002
	0.030
	-0.091***
	0.01
	0.071

	Willingness to take risks
	0.222
	0.090
	-0.123
	0.120
	0.000
	0.03
	0.053


The table presents the OLS estimations in the first column (coefficient) and clustered errors by country (SE) in the second column for the objective financial knowledge measure, its interaction with the COVID dummy, and the COVID dummy. In the last column, we report the pseudo-r-squared. The estimations include the control variables of age, education level, sex, marital status, income, number of adults, number of children, stable income, urban area, and country-specific dummies. Statistical significance ***p<0.01, **p<0.05, *p<0.10.
Table A6. OLS estimations of the relations between subjective financial knowledge measure, a list of financial behaviors and the COVID-19 pandemic.
	 
	Financial Knowledge
	FK*COVID
	COVID
	Pseudo R-sqr

	 
	Coefficient
	SE
	Coefficient
	SE
	Coefficient
	SE
	 

	Have a mortgage
	0.021*
	0.010
	0.003
	0.010
	-0.036
	0.02
	0.118

	Have stock market investments
	0.039**
	0.000
	0.023
	0.010
	-0.032
	0.02
	0.053

	Have credit card
	0.013
	0.010
	0.080**
	0.020
	-0.078
	0.04
	0.121

	Have savings account
	0.011
	0.010
	0.014*
	0.000
	-0.036
	0.02
	0.112

	Have informal loans
	-0.014**
	0.000
	0.001
	0.010
	-0.004
	0.01
	0.023

	Save in "cadenas"
	0.001
	0.010
	-0.018
	0.010
	0.008
	0.01
	0.016

	Set aside money to save
	0.034***
	0.000
	0.003
	0.030
	0.062**
	0.01
	0.049

	Financial overdraft
	-0.008
	0.000
	-0.006
	0.000
	-0.018*
	0.01
	0.033

	Compare before buy
	0.179***
	0.010
	-0.060
	0.120
	0.079
	0.07
	0.048

	Have budgets
	0.120** 
	0.020
	0.081
	0.060
	0.074
	0.1
	0.09

	Financial assistance
	0.096***
	0.010
	0.059
	0.030
	-0.078*
	0.02
	0.105

	Spends higher than income
	0.085***
	0.010
	0.015
	0.010
	-0.001
	0.03
	0.086

	Consider before buy
	0.025*
	0.010
	0.006
	0.020
	-0.006
	0.02
	0.043

	Pay bills on time
	0.500***
	0.050
	-0.057
	0.070
	0.100
	0.06
	0.195

	Set long-term goals
	-0.055**
	0.010
	-0.027
	0.030
	-0.084***
	0.01
	0.086

	Willingness to take risks
	0.164** 
	0.020
	0.066
	0.040
	-0.058
	0.05
	0.075


The table presents the OLS estimations in the first column (coefficient) and clustered errors by country (SE) in the second column for the subjective financial knowledge measure, its interaction with the COVID dummy, and the COVID dummy. In the last column, we report the pseudo-r-squared. The estimations include the control variables of age, education level, sex, marital status, income, number of adults, number of children, stable income, urban area, and country-specific dummies. Statistical significance ***p<0.01, **p<0.05, *p<0.10.
