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Note:
e Changes to the NFCS Investor Survey are footnoted in this document. Footnotes are
labeled with the year that the change was implemented (2024, 2021, or 2018).

Sample Characteristics:
e N =2,861 investors who completed the 2024 NFCS State-by-State Survey
e All respondents screened to have:
— Investments outside of retirement accounts
— Primary or shared decision-making responsibility for investments in their household

Coding Notes:
e For all questions in the survey:
— Code 98 = Don’t know
— Code 99 = Prefer not to say

e For questions that have been modified, answer codes may differ among waves.
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Thank you very much for participating in this research.

o Please be assured that all of your answers will be completely ANONYMOUS and
CONFIDENTIAL. Therefore, please try to answer these questions as openly and honestly as
possible.

[SECTION A: SCREENING]

Which of the following best describes the situation in your household with regards to investments?

I am the primary decision-maker when it comes to making investments

FOr My NOUSENOIA .......cveeieiecc e e 1
| share the decision-making responsibility when it comes to making investments

FOr MY NOUSENONT ... e 2
I do not participate in decisions when it comes to making investments

FOr MY NOUSENOIA .......cveeiiieccce e e 3
DONE KNOW ..ttt ettt sttt et eneene e 98
PrETEI NOTTO SAY ....vevveeieiiiiieie sttt sttt 99

[IF Q.AL = 3, 98, 99 (NOT DM/DK/PNTS); TERMINATE]

Do you have any investments in retirement accounts (e.g., 401(k), IRA, etc.)?

B =L T PSRRI 1
O ettt e e e e e e — e e e e e e e rr e e e e npae e e e nnres 2
DONTEKNOW ...ttt sttt st ettt e be e ae e st e st e e b e sbeereebesreenee e 98
=] (=T 1o B (oI | RSSO 99

Not including retirement accounts, do you have any investments in stocks, bonds, mutual funds, or
other securities?

| (5 T TP PP PP PP R TPROTN 1
T SRS 2
DONTEKNOW ..ttt sttt st et te et et e s te et e sbeeneenteeneenee e 98
Prefer NOT L0 SAY ...vocveieeieiie ettt st sreenaentesne e e e 99

[IF Q.A3 =2, 98, 99 (NO/DK/PNTS); TERMINATE]
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years).

# B) [SECTION B: INVESTMENTS]
# B1) The following questions are about your investments that are not in retirement accounts. We will refer
to these as “non-retirement accounts.”
# B2) Which of the following types of investments do you currently own in non-retirement accounts?
[CREATE TWO BLOCKS: BLOCK 1 =B2_1 THROUGH B2_20; BLOCK 2 = B2_21 through
B2_25; ALWAYS DISPLAY BLOCK 1 FIRST AND THEN BLOCK 2, BUT RANDOMIZE
WITHIN BLOCKS]
Yes No Don’t | Prefer not
know to say
B2_1) Individual stocks 1 2 98 | 99
B2_2) Individual bonds 1 2 98 | 99
B2_3) Mutual funds 1 2 98 | 99
B2_4) Exchange Traded Funds (ETFs) 1 2 98 | 99
B2_5) Annuities (fixed, indexed, or variable) 1 2 98 | 99
B2_7) Commodities or futures 1 2 98 | 99
B2_20)* |Whole life insurance (not term life insurance) 1 2 98 | 99
B2_21)? |REITs 1 2 98 | 99
B2_23)% |Microcap stocks or penny stocks 1 2 98 | 99
B2_24)* [Structured notes 1 2 | 98 | 99
B2_25)° |Private placements 1 2 198 | 99
# B30)%’ When did you first start investing in non-retirement accounts?
I P LT BT Vo o USSP 1
1 year t0 1SS than 2 YEAIS Q00 ......cvevueeeerieiie e eiee et eee ettt sreeeesee e neas 2
2 years 10 1eSS than 3 YEAIS 800 .......cueieieeiiirieii et see et ste st st sa e sta e 3
3 years 10 1eSS than 5 YEAIS 800 .......cucvueiieeiierieii e see e see ettt sra e e sre e e 4
5 years 10 1eSS than 10 YEars @g0.......coeicveeererieienesee sttt 5
10 YEAIS A0 OF MOTE.....eiitiiieeiteeteete sttt sttt ettt b et et be e b e bt e e sb et e b sbe e s e nbe e e e 6
DONEKNOW ...ttt sttt sttt e te et e st e e te et e sbeeneetenneenee e 98
=] T 00O (oI SR 99
12018: New question. Replaces B2_6 from 2015.
22018: New question.
32018: New question.
42018: New question.
®2018: New question.
62021: New question.
72024: Changed “2 years to less than 5 years ago” into two separate categories (2 to less than 3 years and 3 to less than 5

Tracking comparisons can be made by coding into 2021 categories.
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In the past 12 months, how many times have you bought or sold investments in non-retirement
accounts?

I L0] o1 TSR OPUPPPPRRRt 1
I (0 TR ] (=TSRRI 2
L (o I O I ] 1= 3
N g T=TS o L 10 (O RRTRRT 4
L0 41 (210 L RPN 98
o =] (=T 0] B (o TR | R PR 99

What is the approximate total value of all of your investments in non-retirement accounts?

LESS thAN $500 ... vttt ettt et e ettt e et e st e st e e et e et e e ere et aeeraenaaas 1
$500 t0 18SS than $2,000 .......eeiviiiiicrieirie ettt b e e sre s e st este e sre e 2
$2,000 0 1€SS than $5,000 ......occviiirieiiiiie et 3
$5,000 10 18SS than $10,000.........cooeereeeee e et eeee et et e e et et ee e et e e st e e eresre e e ereeeenne e 4
$10,000 t0 1€SS than $25,000.........c.eeoeeeeeeeeeee et eeee e e et e e et et e et e et e ee e e erese e e eeeeenneens 5
$25,000 t0 1SS than $50,000.......cccueeieeeeeereeeeeeeeeeesee et et e et e st e st e s e s e sereeereesreesees 6
$50,000 to 1eSS than $L00,000.......cccoeeeeeeeeee ettt e e et e e e et e e e e e e e e 7
$100,000 to 1SS than $250,000..........emeeeeeeee e e e et e e e ee e e e e e eaee e e e 8
$250,000 t0 less than $500,000..........c.ecoeeieeieeeereeeeeeeeeree et e et et e et e et e seeseeesereseneaeneas 9
$500,000 to less than $1,000,000...........coteeeeeeeeeeeeeeeeeee et eee e st e e e e see e eane 10
$1,000,000 OF IMOT@ ..ot eee et et et e e et et e et et e e e et e e seeeeeee st e e e ereseereeaneeane 11
(L0 01 1 1 TSP 98
PPETEI NOT 0 SAY ....vveitiitiieeiee ettt bbbttt 99

Do any of your investment accounts allow you to make purchases on margin?

| T O TSPV R PRTPRTOPROP 1
N O et bbb bR bbb et e nre e aae e ne e ne e 2
DONEKNOW ...ttt et st e e e te s e stesteenaenteeneentenneens 98
PrETEI NOT 0 SAY ...ttt bbb b e 99

[IF Q.B5 =1 (YES), ASK; OTHERWISE, SKIP TO Q.B33]
Have you made any securities purchases on margin?

| T T TSSO TR PR PRTPPROPI 1
Lo TSP P PR 2
DONTEKNOW <.ttt ettt et e nte st et e sbe s e seeereenee e 98
o =] (= 0] B (o TR | PR 99

R T TSSO U P PPTOPRP PP 1
N o TSPV PP UPTTRTPRRPPRURR 2
DONTEKNOW ...ttt ettt et e nte st et e steen e naeereenee e 98
o =] (=T 0] B (o TR | SRS 99

82024: Changed “Less than $2,000” into two separate categories. Tracking comparisons can be made by coding into

2021 categories.

©2021: New question.
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[IF Q.B33 = 1 (YES), ASK; OTHERWISE, SKIP TO Q.B10]

# B34)1° Have you ever purchased or sold options?
R (5 TSR R PP PR PPR VRPN 1
o T TS U TPV PP U PR URTPPRPPRURRR 2
DONTEKNOW ...ttt ettt ettt et st e e e sae s e naeereenee e 98
e = (=T 0] B (oI | S PP 99
# B10)  Which of the following statements comes closest to describing the amount of financial risk that you
are willing to take when you save or make investments?
Take substantial financial risks expecting to earn substantial returns...............cccc........ 1
Take above average financial risks expecting to earn above average returns............... 2
Take average financial risks expecting to earn average returns...........ccoceeeeereerennnncnn 3
Not willing to take any financial FiSKS ............ccociiiiiiiiiiiec e 4
DON T KNOW ..ottt bttt sttt ene s e 98
Prefer NOT L0 SAY ..vvcviiiiciciti ittt st st be e st e st e et e sbeereestesreenee e 99
# B40)!* How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither
Strongly Agree nor Strongly
Disagree Disagree Agree Don’t | Prefer not
1 2 3 4 5 6 7 know to say

I need to take big risks with my 1 2 3 4 5 6 7 98 | 99
investments in order to reach my
financial goals

# B41)!2 Have you ever purchased a “meme stock” or other investment that was trending on social media?
R (5T TSP PR PP OPPPTRVRURRPRN 1
o T T TSP PSP P PR P URTPPRURPRUURR 2
30 i A 20T SPR 98
o =] (= 0] B (o TR | PR 99
# B23)® Have you heard of cryptocurrencies (e.g., Bitcoin, Ethereum, or Litecoin)?
R 5 T TR R PP PR PPRVRURRPIN 1
o TS U TPV PP U P URTPPRPPRUURIR 2
30 A 2 0SSP 98
o =] (= 0] B (o TR | PR 99

102021: New question. Replaces B2_22 from 2018.
112024: New question.

12.2024: New question. Replaces B35 from 2021.
132018: New question.
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[IF Q.B23 = 1 (YES), ASK; OTHERWISE, SKIP TO Q.C22]

# B24)* In your opinion, how risky are cryptocurrencies as an investment?
NOT AL AIL FISKY ...uviieetie ettt et te e e tesaaesaesreenaenreas 1
SHONLIY FISKY .ottt a et sre e e 2
MOTEIALEIY TISKY ...ttt enee e 3
VBIY FISKY ottt ittt ettt e st et e st e e e et e st e e besbe e st e tesseesbesteeneesrearaeeeas 4
EXIrEMEIY TISKY ..ot 5
30 A (0SS 98
= T 00O (oY OSSR 99
# B25)® Have you invested in cryptocurrencies, either directly or through a fund that invests in
cryptocurrencies?
| T TP PP OPRPRTP 1
N (o T TP O PO U PP PRTUPTOPO 2
30 i A 0SSR 98
PrETEI NOT O SAY ....veveeeieeiiiieiesie ettt ene s 99
[IF Q.B25 =1 (YES), ASK; OTHERWISE, SKIP TO Q.B26]
# B42)® In which of the following ways have you invested in cryptocurrency?
Select all that apply.
[RANDOMIZE - ANCHOR CODES 98, 99; CODES 98, 99 EXCLUSIVE]
| [M]
Purchased directly through a cryptocurrency wallet............cocooeiiiiininneicicce 1
Purchased through a brokerage or eXChange ..........ccceveeieeieeviee v 2
Purchased shares of a mutual fund or ETF that owns cryptocurrency.............ccoceeeene.. 3
DONTEKNOW ..ttt ne e stesta et e steenaestesneenee e 98
PrETEI NOTTO SAY ....vevvieieieiiisie ettt bbbt 99
# B26)!” Are you considering investing in cryptocurrencies in the future?
| T TSSO U PP PTOPR TP 1
N (o T TP O TP PR OPTOPRO 2
DON T KNOW ...ttt bbb et 98
e =] (= a0 B (o TR | PR 99
142018: New question.
152018: New question.
162024 New question.
17.2018: New question.
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# C) [SECTION C: ACCOUNTS & TRANSACTIONS]
# C22)*® How often do you buy or sell investments for your non-retirement accounts in the following ways?

[DO NOT RANDOMIZE]

Never Sometimes | Frequently | Don’t know Prefi;;mt ©
C22_1) |l contact a specific person (my financial 1 2 3 98 99
advisor) and ask them to make the sale or
purchase
C22_2) |l call my financial firm and speak to an 1 2 3 98 99
available representative
C22_3) |l place orders online through a website 1 2 3 98 99
C22_4) |l place orders through a mobile app 1 2 3 98 99
# C40)*® How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither

Strongly Agree nor Strongly

Disagree Disagree Agree Don’t | Prefer not
1 2 3 4 5 6 7 know to say

I’m worried that managing my 1 2 3 4 5 6 7 98 | 99
investments through the Internet
makes my accounts less secure

# C23)?° Do you pay any of the following types of fees for investing in your non-retirement accounts?

[RANDOMIZE]

ve | no | oorthoow |y
C23_1) |Fees for investment advice 1 2 98 99
C23_2) |Fees or commissions for trades 1 2 98 99
C23_3)? |Mutual fund/ETF fees or expenses 1 2 98 99
C23_4) |Account service fees 1 2 98 99

18 2018: New questions.

192024: New question.

202018: New questions. These replace C16 from 2015.
212021: Minor wording changes (added “ETF”).
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# C24)?  Considering all the various types of fees, approximately what percentage of your invested assets do
you pay annually in fees for your non-retirement accounts?
D0 NOL PAY ANY TEES .. 1
LSS TNAN 0.5%0......evieeeeieee ettt 2
0.5% 10 18SS ThAN 1U0....c.eeiiiieeee ettt eas 3
19 10 1€SS ThAN 200......eceeciice e 4
290 10 1SS thaN 4AY0......eeieeeiecie ettt nre e 5
o] g 1[0 T TP PT PP OPPTOUROURRURPPN 6
30 o I A 201 98
PrETEI NOT O SAY ....viveeeieiiiiieie sttt bbbt 99
# C26)? Atrusted contact is a person you authorize your investment firm to contact if the firm has trouble
reaching you or suspects financial exploitation.
Have you authorized a trusted contact for any of your investment accounts?
R 5 T PR PR PR PPP PP PRURRPRN 1
N (o T OOV P PR URTOPRO 2
30 A 0SSP 98
PrETEI NOLTO SAY ....vivvieieieiiieie ettt ettt 99
[IF Q.C26 =1 (YES), ASK; OTHERWISE, SKIP TO Q.C42]
# C41)?* Did you authorize a trusted contact as part of the process of opening a new investment account?
| (TSSO U PSP OPRUPP PP 1
N (o T TP O TP PR OPTOPRO 2
Don’t KNOW/DON T TECAIL ... 98
o =] (= 0] B (o TR | TSR 99
[IF Q.C26 =2, 98, 99 (NO, DK, PNTS), ASK; OTHERWISE, SKIP TO Q.C7]
# C42)% Do you recall being asked to name a trusted contact for your investment accounts?
| T PP PP ST 1
o TS U TPV PP U P URTPPRPPRUURIR 2
DONTEKNOW ...ttt ettt et st e e e saeeneenaeereenee e 98
o =] (= 0] B (o TR | TSR 99
# C43)%  Would you be willing to name a trusted contact for your investment accounts?
R 5T TR PR PP PP RPRURRPRN 1
N o T T TP U TP T PP U PTURTPRRPPRURR 2
30 A 2 0P 98
o =] (=T a0 B (o TR | SRR 99
222018: New question. Replaces C14 from 2015.
232018: New question.
24 2024: New question.
%52024: New question.
%6 2024: New question.
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C7) Have you ever checked with a state or federal regulator regarding the background, registration, or
license of a financial professional?
R 5 T T TR PP PP OPPPPRVRUPPPRN 1
o TP PP PO P URTPRRUR VRPN 2
30 i A 0SSP 98
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# D) [SECTION D: SECURITIES MARKET & FRAUD]
# D40)# How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither
Strongly Agree nor Strongly
Disagree Disagree Agree Don’t | Prefer not
1 2 3 4 5 6 7 know to say

U.S. financial markets are fair to 1 2 3 4 5 6 7 98 99
all investors

# D31)2 How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither
Strongly Agree nor Strongly
Disagree Disagree Agree Don’t | Prefer not
1 2 3 4 5 6 7 know to say

| am worried about losing money | 1 2 3 4 5 6 7 98 | 99
due to investment fraud

# D41)® Do you believe you were targeted in an investment fraud or scam in the past year?
R S T TSP OP PR 1
N (o TP U PP PRTOPTOPRO 2
DON T KNOW ...ttt bbb 98
Prefer NOT L0 SAY ....cveiieieiie ettt ettt sbeen e stesreenne e 99

[IF Q.D41 =1 (YES), ASK; OTHERWISE, SKIP TO Q.E2]

# D42)* Did you lose any money as a result of the fraud or scam?
| T TSP PP OPRUPPTP 1
o TSRO T TPV PPUPT VR PRRU PSRN 2
DON T KNOW ...ttt bbbttt bbbt 98
o =] (= a0 B (o TR | SRS 99

21'2024: New question. Replaces D1_2 from 2021.
282021: New question. Replaces D4 from 2018.
292024: New question.

30 2024: New question.
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# E) [SECTION E: DISCLOSURE]

# E2)%  Have you ever received any disclosures regarding your investments (such as mutual fund summary
prospectuses, potential conflict of interest disclosures, disclosures of risks of specific financial
products, etc.)?

| T TP PP OPRPPTP 1
N o TP TS U PP PT PP UPTURTPRRPPRUUR 2
DONTEKNOW ...ttt e sttt et et e e e saeen e saeereenee e 98
o =] (= 0] B (o TR | PR 99

[IF Q.E2 =1 (YES), ASK; OTHERWISE, SKIP TO Q.E6]
# E3)%  Which of the following best describes what you usually do when you receive a disclosure regarding
your investments?

[RANDOMIZE ORDER 1-3 AND 3-1]

D0 NOt read the dISCIOSUNE..........ciiiiiieieee e 1
SKIM the QISCIOSUIE ... .ot 2
Read the entire diSCIOSUIE .........ooiiiiie e e 3
DONTEKNOW ..ttt ettt e s e be et e beste et e sbeeneenteeneenae e 98
PrETEI NOLTO SAY ....viveieieieiiieie ettt bbbt 99
# E4)%*  In general, how valuable do you find the disclosures you receive?
VErY VAIUADIE ...ttt sre e 1
SOMEWNAL VAIUADIE ... e 2
NOt At ll VAIUBDIE ... 3
30 A 0SSP 98
o =] (=T a0 B (o TR | PR 99
# E6) By which method would you prefer to receive mandatory disclosures regarding your investments?
In-person meetings with a broker or adVisor ... 1
Paper documents physically mailed t0 YOU.........cccuviiiriiiiiicee e 2
Documents delivered to you electronically by email...........cccocooviiiiiiiiiiciccccce, 3
Documents that you access on the Internet (not via email) ........cccccevviiiiiiiiicicieenn, 4
NONE OF tNE ADOVE ......ei et enes 5
[ 0] 0 4310 RSOSSN 98
PrEfer NOT L0 SAY ..vviviiiiciciteiie ettt sttt s be e e be b s tesbeentesbeeneebesaeens 99

312024: Question was removed in 2018 and reinstated in 2024.
32.2024: Question was removed in 2018 and reinstated in 2024.
33 2024: Question was removed in 2018 and reinstated in 2024.
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# F) [SECTION F: INFORMATION SOURCES]
# F30)** How much do you rely on each of the following when making decisions about what to invest in?

[RANDOMIZE]

Not at all | Somewhat Adgegzlat Er?gwt Prtegesra ;ot
F30_1) Recommendations from financial professionals who advise 1 2 3 98 | 99
- you personally
F30_2) Investment rejsearch and tools provided by your brokerage or | 1 2 3 98 | 99
- financial advisory firm
F30_3) E;)g)ular investments displayed on a mobile trading app you 1 2 3 98 | 99
F30_4) |Business and finance articles in print or on the Internet 1 2 3 98 | 99
F30_5) |TV programs about business and finance 1 2 3 98 | 99
F30_6) |Radio programs about business and finance 1 2 3 98 | 99
F30_7) |Online videos about business and finance 1 2 3 98 | 99
F30_8) |Podcasts about business and finance 1 2 3 98 | 99
F30_9) Social medi_a groups or message boards where people post 1 2 3 98 | 99
- investment ideas
F30_10) |Financial newsletters or online resources that you pay for 1 2 3 98 | 99
F30_12) |Information from friends, family, colleagues 1 2 3 98 | 99
# F31)%  Which, if any, of the following do you use for information about investing?

[RANDOMIZE]

I I e
F31_1) [YouTube 1 2 |98 | 99
F31 2) |Facebook 1 2 98 | 99
F31_3) |[Reddit 1 2 |98 | 99
F31 4) |TikTok 1 2 |98 | 99
F31 5) [|Instagram 1 2 98 | 99
F31 6) |Twitter 1 2 98 | 99
F31 7) |Discord 1 2 98 | 99
F31 10) |LinkedIn 1 2 98 | 99
F31 40)%|wWhatsApp 1 2 | 98 | 99
F31 41)%|Telegram 1 2 | 98 | 99
F31_42)%|Rumble 1 2 |98 | 99

3 2021: New questions. These replace C20, F1 and F2 from 2018.
% 2021: New questions.

3 2024: New question.

872024: New question.

% 2024: New question.
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# F40)%* How often do you make investment decisions based on recommendations from a social media
personality?
L =10 01 2SR 1
SOMIBLIMES. ...ttt bttt bbbttt sttt n e ens 2
N (=Y PO TPV PT PR OPTOPRO 3
0T A 201 SR 98
PrETEr NOTTO SAY ....viueieieiieiieie sttt sttt 99

392024: New question.
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# G) [SECTION G: QUIZ & SELF-PERCEPTION]

# G2) On a scale from 1 to 7, where 1 means very low and 7 means very high, how would you assess your
overall knowledge about investing?

Very Low 2 3 4 5 6 Very High Don’t |Prefer not
1 7 know to say

1 2 3 4 5 6 7 98 | 99

# G30)*  How well does each of the following describe why you invest?

[RANDOMIZE; PAIR G30_1 & G30_2]

Does not | Describes | Describes | Don’t | Prefer not
describe at | somewhat || very well know to say
all
G30_1) [To make money in the short term 1 2 3 98 | 99
G30_2) |To make money in the long term 1 2 3 98 | 99
G30_3) |For entertainment/excitement/fun/playing a game 1 2 3 98 | 99
G30_4) |[My peers are doing it/social activity/connecting with others 1 2 3 98 | 99
To make a difference in the world/support values | care 1 2 3 98 | 99
G30_5) . .
about/be socially responsible
G30_6) |[To learn about investing 1 2 3 98 | 99
# G31)"  How important is ESG (environmental, social, and corporate governance issues) to you when making
investment decisions?
Not At All 2 3 4 5 6 7 8 9 Extremely | Don’t |Prefer not
Important Important know to say
1 10
1 2 3 4 5 6 7 8 9 10 | 98 | 99
# G40)*?  To the best of your knowledge, did/do your parents have investments in stocks, bonds, mutual funds,

or other securities?

Y S 1
o OO P PP PR PRURRN 2
DON T KNOW ... 98
PrETEI NOT O SAY ....viveeeieiieiieiesie ettt bbbttt ene s 99

402021: New questions.
#2021: New question.
422024: New question.
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# G41)® Did/do your parents or other family members ever talk to you about investing?
| T TSRO UP PP OPRUTPTP 1
o TSRO T TPV PPUPT VR PRRU PSRN 2
Don’t KNOW/DON T FECAIL ... 98
o =] (=T 0] B (o TR | PR 99
# G42)*  How strongly do you agree or disagree with the following statement?

Please give your answer on a scale of 1 to 7, where 1 = “Strongly Disagree,” 7 = “Strongly Agree,”
and 4 = “Neither Agree Nor Disagree”. You can use any number from 1 to 7.

Neither
Strongly Agree nor Strongly
Disagree Disagree Agree Don’t | Prefer not
1 2 3 4 5 6 7 know to say
People like me aren’t usually 1 2 3 4 5 6 7 98 | 99
investors
# G43)*  If you heard about an investment opportunity that promises a guaranteed, risk-free 25% annual return
every year for the next 5 years, would you invest in it?
R T TSP UP PP OPRUPPTTP 1
N o T T TSR U TPV P P UPTURTPRRUPROURIR 2
DON T KNOW ...t bbbttt bt 98
o =] (= 0] B (o TR | PR 99
# G3) You will now see a set of questions regarding various aspects of investing. This is not a test, and you

will not be “graded” on your responses. If you do not know an answer or are not sure, please feel free
to indicate that.

# G4) If you buy a company’s stock...
You own a part 0f the COMPANY ......cceeiviiieieiicie e 1
You have lent money t0 the COMPANY ........ccccviiiiiiicc e 2
You are liable for the company’s debts.........cccceriiiiiiiiie e 3
The company will return your original investment to you with interest....................... 4
DON T KNOW ..ottt bbbttt b ettt 98
PrETEI NOL O SAY ....viveeeieiiiiieie sttt bbbt ene s 99

# Gb) If you buy a company’s bond...
You own a part 0f the COMPANY .......ooiiiiie e 1
You have lent money t0 the COMPANY .........ooviieriiiee e 2
You are liable for the company’s debtsS..........ccoviviiiieiiiie e 3
You can vote on shareholder reSOIULIONS ..........cooviieieiiiiee e 4
30 A 0SSR 98
PrETEI NOL 0 SAY ....viveeeieiiiiieie sttt bbbt ene s 99

432024: New question.
4 2024: New question.
452024: New question.
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# G6) If a company files for bankruptcy, which of the following securities is most at risk of becoming
virtually worthless?

The company’s preferred StOCK ..o 1
The company’s COMMON SEOCK.........cciiiieieiicie e 2
The COMPANY’S DONS ......ooiieee et ee e 3
DON T KNOW ..ottt b bt 98
PrETEr NOLTO SAY ....viueieieiieiieie sttt bbbt ere s 99
# G7) In general, investments that are riskier tend to provide higher returns over time than investments with

less risk.

LT PP P PP OPPTPURRURRURTPPN 1
S ettt bbb be e she e e e s b e e be e ebe e abeesraenraeateas 2
DONTTKNOW ...ttt sttt e et ebe e sbe e sbe e sbeesneesneeeans 98
Prefer NOL L0 SAY ..icvieiec et e s ae e s r e s e e eneeeee e 99
# G21)% The past performance of an investment is a good indicator of future results.
LT TP U P PP UPPTRURRURTUPPPN 1
FAISE ..t 2
DON T KNOW ...ttt bbbt 98
o =] (= 0] B (o R | PR 99
# G8) Over the last 20 years in the US, the best average returns have been generated by:
3003 SRR 1
BONAS ... e b e e be e b e e e e be e beenbaearees 2
O LTRSS 3
MONEY MArKEt ACCOUNTS ........iitiiiieiiecte ettt ettt et e s beere e be e e saesbe s e e sreebeeneens 4
PreCiOUS MELAIS ......veiieciiec ettt e sbe e sbe e sb e s esabe s be e beenbeenrees 5
DON T KNOW ...ttt ettt te e te e s be e s be e s aae s abe s be e beesteestaeeteesnneenneens 98
=] (=T 1o B (o TR | SRS 99
# G44)* If inflation is 5% over a 12-month period, how much would your investments have to grow for you to

come out ahead over that time period?

LESS tNAN 50 ievie ittt et e s e st s et a e e ab b e e e nba e e saaeeans 1
D ettt e e e e e —e e —e e e —a e ahbe e e beeeeh—r e e beeeabaeesbeeabeeeeraeesbasearenes 2
Y (o (I 4 VAL T 3
10 T AT AR 98
Prefer NOL L0 SAY ...voviiiciecie ettt sttt et re e 99

42018: New question.
472024: New question.
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# G22)*  What is the main advantage that index funds have when compared to actively managed funds?
Index funds are generally less risky in the short term..........cccoceviiiieiiici i 1
Index funds generally have lower fees and eXPENSES .......ccvevvvivererieeiereseee e 2
Index funds are generally less likely to decline in value ..........cccccoocveeiiincccic e, 3
30 A 20 PR 98
PrETEI NOT O SAY ....vivveeieiiciietei ettt bbb ene s 99

# G11)  Which of the following best explains why many municipal bonds pay lower yields than other

government bonds?

Municipal bonds are JOWET FISK...........ooiiioiiiieieeeee e 1
There is a greater demand for municipal BoNdS..........cccoovviiiiiiiii i 2
Municipal bonds €an D taX-Tr.........ccciiieiii e 3
DON T KNOW ..ottt bt 98
o =] (=T 0] B (o TR | PR 99

# G12)  You invest $500 to buy $1,000 worth of stock on margin. The value of the stock drops by 50%. You

sell it. Approximately how much of your original $500 investment are you left with in the end?

BB00 .ttt ettt et e st te b e beetenbe et et et et eraereateas 1
B250 ettt ettt et et e te b e be et e be et et et eneeraaneareas 2
OSSPSR 3
[0 g I B0 PR 98
PPETEI NOT O SAY ....viveieiciiieiite ettt 99

# G13)  Which is the best definition of “selling short?
Selling shares of a stock shortly after buying it..........ccoccoviiiiiiicicii e 1
Selling shares of a stock before it has reached its peak ........c.ccccvvveveiiiiicvcie s 2
Selling shares Of @ STOCK At @ 10SS........ccveiviiiiriierieie e 3
Selling borrowed shares 0f @ STOCK ...........ccvviiiiiiiniicc e 4
DON"EKNOW ...ttt sttt nne e 98
PrETEI NOTT0 SAY ....vveieiitiieeste ettt 99

# G23)*  If you own a call option with a strike price of $50 on a security that is priced at $40, and the option is

expiring today, which of the following is closest to the value of that option?

L0 e E e E bR R bR bbbt b et b e b b e 1
B0 b e e R bR bbbt b et b et 2
e TSSOSO P USSP TP PTPRUPRTPPRTPPPRTOR 3
0T A 0SSP 98
o =] (=T 0] B (o TR | PR 99

482018: New question.
492018: New question.
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# H) [SECTION H: MISCELLANEOUS QUESTIONS]

[DISPLAY Q’s H30 AND H40 ON SAME SCREEN]
# H30)  This final question is for statistical purposes only. As with the rest of this survey, your answers are
completely confidential and anonymous.

# H40)*° Have you given anyone power of attorney over your financial matters?
YeS, CUTENtlY N EFFECT.......iiiie e 1
Yes, contingent upon certain conditions in the future...........ccocoeeiiv e, 2
N o T T TP TP PSP PPTUPTURTPRRPRPRPRIR 3
DONTEKNOW ...ttt sttt ettt e ste et e saeen e nteereenee e 98
o =] (=T 0] B (o TR | PR 99
# 999) [POINT OF COMPLETE]

%0 2024: New question.



