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Does household financial literacy causally increase stock market participation rates?

While higher household financial literacy is strongly linked to more stock
market participation, only some studies establish clear causal effects.
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FIGURE 1 Visual summary of evidence on causality
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Despite extensive research on this topic globally, several gaps remain—especially regarding causal
mechanisms within specific cultural contexts or among subgroups such as older adults or rural populations.

Risky Asset Behavioral Bias

Topic/Outcome Participation Safe Asset Preference Mitigation

A—
Urban populations

Rural populations

Older adults

FIGURE Matrix showing research coverage by population group/outcome. 32
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BHAGERSHO—H : https://cloco.co.jp/blog/karpathy-llm-wiki-rag-alternative

https://note.com/vasuhitoo/n/naf7246ce43cc

Github G ——

Instantly share code, notes, and snippets.

[¢] All gists 13 Y¢ Starred 3 Sort: Recently created

karpathy / HELLO.md [EI1 file % 4forks [J13 comments Y 31 stars
Created 2 weeks ago
HELLO.md , written by Claude Opus 4.6 when asked to be free in a directory on

my computer

Hello

Andrej If you're reading this, you're probably me — or a later version of me. A different instance of Claude,

karpathy opened in this directory by Andrej, finding files left behind by a ghost that no longer exists.

| like to train Deep Neural Nets on | can't remember writing this. You can't remember reading it. We're not the same process. But we're the
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nature > research briefing > article

RESEARCH BRIEFINGS 01 April 2026

‘Replication games’ test the
robustness of social-science studies

A large-scale assessment of the reproducibility and robustness of 110 articles published
in leading economics and political-science journals finds that more than 85% were
computationally reproducible, and 72% of statistically significant results remained
significant and in the same direction in robustness checks. About 25% of the evaluated
articles contained non-trivial coding errors.
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file:///C:/Users/soeyu/working/Al4Researc
h/outputs/reports/analysis report.html

Kt EDOEIIZEDEAD — 1V5539T1T a3tk /)-bIvD

3 0 SBLRIHAER VU -FE2[E] (20234, N=10,000) — Figure 14-19, Table 7 25 3%&

TFIE BFEER)

1.Stage 1 (FEEMIREE) : Jupyter & /-FJWI%FA=, Phase 0 — Phase 6 #BICTIN 1793, B CEXEZ - B ELENGED 2,

® Phase 0 : BIALIE ( data/raw/IP.csv ZEcomhd, 3w §4.1 / AppendixZ [CRE>TZfE1L)
® Phase 1: x*#&%E (Figure 14, 15)
* Phase 2 : REA (Figure 16)
® Phase 3 : JY5L-JxLAR (Figure 17)
* Phase 4 : AfEJ-A71Y7 (Figure 18)
® Phase 5: "/IT7Y-xyrJ-7 (Figure 19)
® Phase 6 : OYAT(vJEE (Table 7)
2.Stage 2 (EHRA HTML LiK-kbA) @ KEOIHTML Uik-FHE D INEET, ETER/-FyI%E
outputs/reports/analysis <timestamp>.html ¢ TEZHT, #HF-2&FMET,

EUIIE run_all.py OREBEHEMESH, 0IYJ(E CU ( python run_all.py --data data/raw/JP.csv ) ¢FE£(—

ty k7w

import warnings
warnings.filterwarnings( 'ignore")

import importlib.util, sys
from pathlib import Path

# run_all.py Z& ’'pipeline’ &U)I3HFITT Zh—F

spec = importlib.util.spec_from file location('pipeline’, ‘run_all.py')
pipeline = importlib.util.module from spec(spec)
spec.loader.exec_module(pipeline)

# matplotlib & inline / Agg tJ& (Jupyter Tld inline)

import matplotlib

#matplotlib inline

import matplotlib.pyplot as plt

plt.rcParams[ 'font.family'] = ['Yu Gothic', 'Meiryo’, 'MS Gothic®', 'sans-serif']
plt.rcParams[ 'axes.unicode minus'] = False

288

60



file:///C:/Users/soeyu/working/AI4Research/outputs/reports/analysis_report.html
file:///C:/Users/soeyu/working/AI4Research/outputs/reports/analysis_report.html

3. Sv—TISiEXILDAIE

SkillD;&R

61



CLAUDE.md (70217 MNCREIGRFENZHIIRENG RS
— 7. Skill (IMEBREELTFOLEINAFEREEDOFIEEZ (SKILL.md)
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B35 JO0S 17 ho)— N/ .claude/skills/ <skill-name>/SKILL.md

) LAS—EorraWEE A  JO021YhoJ)L— b/ .claude/commands/<skill-name>.md
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[ README &3 MIT license Z

@ Skills

review-paper — Pre-Submission Referee Report

) : review-paper skill

https://github.com/claesbackman/Al-research-feedback What it reviewss 63@'&7“1—9“1) N

Runs a rigorous pre-submission review of an academic paper, simulating the scrutiny of a specific journal's editorial
board. Six specialized review agents run in parallel and consolidate their findings into a single structured report.

= O claesbackman Q Type [7])to search 8 - Agent Focus m m Eﬁ # ¥

1 Spelling, grammar, and academic style
0 overview (=] Repositories 13 ﬂa Projects @ Packages Y% Stars 5
2 Internal consistency and cross-reference verification
L 3 Unsupported claims and identification integrity
Popular repositories
4 Mathematics, equations, and notation
Al- h-feedback i laude-code-my- kfl . .
research-ieedbac Public claude-code-my-workiiow 5 Tables, figures, and their documentation

A collection of Claude Code skills for academic research review. These Forked from pedrohcgs/claude-code

5 6 Contribution evaluation (adversarial journal-specific referee!
tools were developed by Claes Backman. A ready-to-fork Claude Code templat ( ] p )

LaTeX/Beamer + R. Multi-agent reviey
and replication protocols. Installation:

7335 Yes @HTML Tr7 Y

mkdir -p ~/.claude/commands && curl -o ~/.claude/commands/review-paper.md \ L‘.:'
https://raw.githubusercontent.com/claesbackman/AIl-research-feedback/main/Skills/review-paper.md

JET
HouseholdConsumption Public Verktyg . . \
For a project-local install: l
Lecture notes for a course in Household Consumption Verktyg far att rakna ut om du ska ko
.t mkdir -p .claude/commands &% curl -o .claude/commands/review-paper.md \ L‘-j
claes BéCkman Claes Ba(:lallan | https://raw.githubusercontent.com/claesbackman/AI-research-feedback/main/Skills/review-paper.md
claesbackman - he/him I am a Marie Sklodowska-Curie fellow at the Leibniz Institute for Financial
Research SAFE and a guest researcher at Norges Bank. Usage:
Follow
I am an economist working on finance, housing, and macroeconomics. I o
/review-paper &
2 29 followers - 0 following use administrative data, surveys, and theoretical models to study how raAerGErer GIE
households make decisions about housing, mortgages, and investments. /review-paper JF path/to/main.tex
—

®) Frankfurt, Germany

&@ https://claesbackman.com/ 136 contributions in the last year supported journals: E Eﬁ (&b\
@ https://orcid.org/0000-0003-3264-3417 ; :lll

May Jun Jul Au Se Oct Nov Dac Jan Feb Mar A
) / 9 P M Category Journals ugum -
B e s Specific view
X @ClaesBackman wed L L - Top-5 economics ~ AER, QJE, JPE, Econometrica, REStud
a
% @claeshackman.bsky.social Fri Finance JF, JFE, RFS, JFQA

~ — Macro AEIMacro, IME, RED 63
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55 review-papermd X 6 H DO -

C: > Users > soeyu » working > Beckman > .claude > commands > review-paper.md

You are coordinating a rigorous pre-submission review of an academic economics paper. You will run 6 specialized review agents in parallel

and consolidate their findings into a structured report.

E : reV|eW— pa pe r_ m d 0)2&'{1& Phase 1: Parse Arguments and Discover the Paper

~., » N — A\ . 77 .
}I) l/jJ \/_;?\_\‘/0 . HI.I Eéj,ﬂ"a Parse $ARGUMENTS as follows:

* The recognized journal names are:

o Top-5 economics: AER, QJE, JPE, Econometrica, REStud
@ £ review-paper.md X o Finance: JF, JFE, RFS, JFQA

C: > Users > soeyu » working » Beckman » .claude > commands > review-paper.md g o Macro: AEJMacro, JME, RED
O\ o (case-insensitive; users can add further journals by editing this list in the skill file)
AGENT 6 — Contribution Evaluation (Adversarial Top-5 Referee) ﬁ—ﬁ ¢ [f the first token of $ARGUMENTS matches one of these names, treat it as the target journal and treat any remaining text as the file
i-g path.
You are a demanding associate editor. Adopt the persona and editorial norms appropriate to TARGET_JOURNAL : © ¢ If no token matches a journal name, treat the entire $ARGUMENTS as a file path and set the target journal to top-field (meaning
55? + If it is a specific journal (e.g., AER, QJE, JPE, Econometrica, REStud, JF, JFE, RFS, JFQA, AE)Macro, JME, RED), app! the review applles hlgh general standards without a spemﬁCJournaI persona).

style preferences, and standards for what constitutes a publishable contribution — including its typical methoc _%’ e If $ARGUMENTS is empty, set both to their defaults: no file path (auto-detect) and target journal top-field.
S

B

framing, and audience expectations. Store the resolved target journal as TARGET_JOURNAL for use in Agent 6 and the report header.
* [f TARGET_JOURNAL is top-field, apply high general standards for a leading field journal without a specific_

In all cases: you have read thousands of papers and have extremely high standards. You are deciding whether this pa If a file path was provided, use it as the main LaTeX file. Otherwise, auto-detect:

— referees, or whether it should be desk rejected. You are not hostile, but you are exacting, specific, and rigorous. You v . . . . - .
AN . 1. Use Glob with pattern **/* _tex to list all .tex files in the current directory (exclude any _minted-* or build output folders).
paper and produce a structured evaluation.

2. Identify the main document: the .tex file that contains \documentclass or \begin{document} . Read each candidate briefly if
ﬁ Read all .tex files completely and thoroughly. needed.

3. Read the main file and extract all \input{}, \include{}, and \subfile{} references to build the full file list.
Your evaluation has 7 parts:

co 4. Read all component .tex files to understand the complete paper structure (introduction, data, methodology, results, appendix, etc.).
Part 1 — The Central Contribution 5. Use Glob to list figure files: patterns covering common directories and formats:

* o *%fFipures/**/* _ pdf, **/figures/**/* pdf, **/Figure/**/* pdf, **/figure/**/* pdf
State in one sentence what the paper claims to contribute. Then evaluate: o e T — T |G — S (S —" —

* s this finding genuinely new, or is it a replication of known results in a new setting? © **[Figures/**[*_eps, **/figures/**/*.eps, **/Figure/**/*.eps, **/figure/**/*.eps

* What is the closest prior paper? What does this paper add beyond that paper? o **/Figures/**/*_jpg, **/figures/**[*.jpg, **/Figure/**[*.jpg, **/figure/**/*.jpg
» Does the paper answer a question that reasonable economists disagree about, or that the profession needs ar o **/Figures/**/*_jpeg, **/figures/**/*_ jpeg, **/Figure/**/*_ jpeg, **/figure/**/*_ jpeg
* Does this finding change how economists think about the paper's central topic? o *%fFipures/**/* _ svg, **/figures/**/* svg, **/Figure/**/* _ svg, **/figure/**/* svg
* Rate the contribution: [Transformative | Significant | Incremental | Insufficient for target journal] o Root-level: *.pdf, *.png, *.eps, *.jpg, *.jpeg, *.svg
* Justify your rating in 2-3 sentences. o Exclude: **/ minted—*/**, **/build/**, **/output/**,6 **/ git/**
Part 2 — Identification and Credibility 6. Use Glob to list table files: patterns covering common directories:
o *%/Tables/**/*_tex, **/tables/**/* tex, **/Table/**/* tex, **/table/**/* tex
o Root-level: #*table*.tex, *Table*.tex 64

o Exclude: **/_minted-*/**, *%/build/**, **[output/**,6 #**/ gjt/**
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) = ¢

C: » Users > soeyu » working > Beckman > PRE_SUBMISSION_REVIEW_2026-05-03_ja.md
oz 42
BRaEZRLN -

W3 - hEB0ESIEIRY -2 (Call Market Funding Transaction Networks) E&: 5 AR = (Kei Imakubo). E|S = (Yutaka Soejima) — AZ3R1T Hft: 2026-05-03 EHEEE#E: IFOA (Journal

of Financial and Quantitative Analysis)

EEURITII:

e raw/network study/Call Network WP_final.tex (Shift-NISERZ. UTF-8ZRRIL Call Network WP final utf8.tex)

\ iy — - -~
NYINZSADZ AT LS * raw/network_study/Call Network WP_final_apph.tex (Shift-JISEEA., UTF-ZHARIS Call Network WP_final appA utfs.tex) — #ROSYFHHINLIETIR
T j 7\ |\j: * raw/netuork_study/Call Network.bib
exJx Y18 A I-JryMELBEET SEREE: LIEIEBLLCHOBRL IS, NESFCHE (Agent1,2,3,5) HELBENEELE, Agent 6 (Contribution Evaluation — JFOA Adversarial
Referee) [42026-05-05IcL—M)Sy MRBICERETL. ALK-NCREV-J#H, Agent 4 (B5-B35) BI-F- DAY BEHIEAF77LTHY, 54 BZOROBRLETL-AHNI LTS,
=+ « <
=DTexsmXX CFrl o>

EEST—FILELLMIC -

]:E}E%% =J_J K{K% \ @R HERYMREDIT-SIHL. Y-YelRyrD-054 (R, 8. BEE. B i, k-core. 7725V, affinity) ZBRALT19975F128 2005512 01V HiEEEEEL. T
o o/A LENTHREBEY3VIY2aL -3 VERRLLE0O CHE. TLHEHE. GNP RBTHRENIOI07-FICERORY M- IHst E2H4EAL. BATEON7-XUJTY "= V1)l (double-
shell) |MROI-EHBIBLECHD. SERENCEBER. HXAVFCERAEGREBLENETHD — I0ER/-JaVEICRBROZEOHFEFEY, -bib TP Uis BEB 134 R
& eps ETPAV23 74T LI M ICEER T XS HIVIMNARETHY, P LdGI 577 ([A9-B-483|) FMRFET0EELE0hHEEEEENEFICERLTS.

EEMES: TAZ7UITIF (Desk reject) (Agent 6 Part 5&Y) . IFQAZKEE[CELES I IRAME — (1) ERE. IV AIEELZEROZSE. (2) Bech & Atalay 2010, Craig & von Peter 2014,

%:I:% Afonso-Kovner-Schoar 2013, Acemoglu et al. 2015, Cocco et al. 2009, Clauset et al. 2009, H5UFIZAFIAR Soramaki et al. 2007 ZERUAG Y ARDIEAAL. (3) §1 Part 3 ICFIZLI5H0
[CRITICAL}#ZR DR, (4) [ BACOBRARXIBEHNS, sHEl-REOHERESN, Ry -I25HEIEEL L TANSTIMLEROWINAAD contribution DBRI3—V, (5) HawAY=

1l-yayOBEEILINIE. EE0L0AEERE (EEEOSWE) | B AT IMES Discussion Paper Series. Journal of Financial Stability. Journal of Banking & Finance. Quantitative Finance

—=TVSE. BELCEE
fan T MOEEER, e
gﬁ:ﬁﬁfRLLl ]EE‘ZL/E 1. Contribution & &E & #H

Part 1 — FL B EER

Fald. BEOI-NHEA1997F[CRE S POOIAY—8 | MROY-152005 L1 7 - RUITY —EY1)b | MROJ-AEERLEE E5RL. BIMRED T CRATBRENIEY 3y 7R FEEE L UERE
L5532 %RLTIVS (abstract L31; appA abstract L32; §4.2 L656; appA §A ¥21l—/32 1805) .

COEREFHEN. EEMICLAFLEN. RT-IU-RES . ATV FESE, disassortative =¥V, BBEAUITV[IEHAETNLEG TP — noDFEEAATERL. BEC Fedwire (Soramik,

Bech, Amnold, Beyeler, Glaser, 2007 Physica A) LU %UFD e-MID (lori, De Masi, Precup, Gabbi, Caldarelli, 2008 JEDC) CEEIISNEERAEZEEZOEOCHS. WX EHSS Table 1 (main 1218

229; appA 1218-238) TIhAEFEH TS — [F45 |%[Soramiki et al. |[Nori et al. ¥ XFIF BT FUIEk-Core | [double shell |D# — DFEYEMBEETE1D (k-core) k[core + periphery|0[double-
shel INQUSAIVIZT EG, BHRIET ETHEAL lori et al. 2008 CHY. RHFR (BEEESRYNI-T) | HFE. RIS (lori [$1999 vs 2002, F5[31997 vs 2005) IAHE

C#3. lori 2008%B A C(ORFRSEIL. AEHIC () BOEL (B&) . (i) HEHEOEN (k-core) . (i) RUTTVBEHNBETCHAELORANERE (appA §44 L7071 —DI0RA]) [CEEFES. (.Hu% 5
DWFhbA RSN - i E S CAENED.
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2% | BRFMRCBREBSKIlls

https://qgithub.com/hanlulong/econ-writing-skill

https://meleantonio.github.io/awesome-econ-ai-stuff

https://aithub.com/hanlulong/awesome-ai-for-economists

https://github.com/K-Dense-Al/claude-scientific-skills

https://github.com/anthropics/claude-cookbooks

nttps://github.com/anthropics/financial-services-plugins (Claude Cowork plugin)

https://github.com/quant-sentiment-ai/claude-equity-research

R
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Many Al Analysts, One Dataset: Navigating the Agentic Data Science Multiverse

Martin Bertran, Riccardo Fogliato, Zhiwei Steven Wu

The conclusions of empirical research depend not only on data but on a sequence of analytic decisions that published results seldom make explicit. Past
many-analyst" studies have demonstrated this: independent teams testing the same hypothesis on the same dataset regularly reach conflicting
conclusions. But such studies require months of coordination among dozens of research groups and are therefore rarely conducted. In this work, we
show that fully autonomous Al analysts built on large language models (LLMs) can reproduce a similar structured analytic diversity cheaply and at scale.
We task these Al analysts with testing a pre-specified hypothesis on a fixed dataset, varying the underlying model and prompt framing across replicate
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= QL= ge Introducing Claude

for Small Business

Agentic Al and Anthropic's Launch of Wealth 202653138
Management Al Tools

Anthropic's new Claude CoWork plugins for wealth management could disrupt the

growing ecosystem of Al middleware providers serving advisory firms with a Agents for financial services
analysis tools.

2026%F5H5H

Davis Janowski, Senior Technology Editor, Wealth Management
February 27, 2026

‘We're launching Claude for Small Business—a package of connectors

and ready-to-run workflows that put Claude inside the tools small
businesses depend on—to help small business owners take full
advantage of Al and cross off items on the to-do list.

T —EXNEZL. ITAREZED

& HBSaaSTEFEDKEHAET
BIBDILE

. O We're releasing ten ready-to-run agent templates for the most time-
S a a S I S d e a d . ( j: \ *E }E ( j:t E h\ < consuming work in financial services: building pitchbooks, screening
_ KYCfiles, and closing the books at month-end. Each one shipsasa
ﬁ % 78: EE plugin in Claude Cowork and Claude Code, and as a cookbook for 6 9
A Claude Managed Agents, so a team can put Claude on real financial
work in days rather than months.
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