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Table�1.�Summary�statistics�on�the�three�financial�literacy�questions�

� Full�sample�(%) Age�25Ͳ64�(%)�

� (A)�Interest�question� �

� >�$�102� 77.92 79.04�

� =�$�102� 7.04 7.12�

� <�$�102� 6.20 6.10�

� DK� 8.84 7.74�

� (B)�Inflation�question� �

� More� 8.14 8.10�

� Exactly�the�same� 9.55 9.91�

� Less� 66.18 66.92�

� DK� 16.13 15.07�

� (C)�Risk�question� �

� Correct�(false)� 59.35 61.26�

� Incorrect�(true)� 9.36 8.13�

� DK� 31.29 30.62�

� (D)�CrossͲquestion�consistency� �

� Correct:�Interest�and�Inflation� 58.12 58.83�

� All�correct� 42.46 43.93�

� None�correct� 10.27 9.46�

� At�least�1�DK� 37.23 35.60�

� All�DK� 5.96 5.60�

� Number�of�observations� 6,805 4,950�

����ǣ�������������������������������������������������������������������������������������������������ʹͷȂͶǤ�����
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Table�2.�Distribution�of�responses�to�financial�literacy�questions�by�age,�sex,�education�level,�

and�employment�status�

Interest� Inflation Risk Overall

Correct� DK Correct DK Correct DK 3�Correct� >=�1�DK

Age� � �

<�35� 74.12� 10.01 46.58 23.78 50.61 34.31 29.73� 43.58

35Ͳ54� 79.80� 7.59 66.84 14.86 61.84 29.58 45.06� 34.27

55Ͳ64� 78.51� 7.75 75.11 12.73 62.67 31.90 46.31� 36.31

65+� 76.82� 11.89 75.77 14.79 58.99 31.44 45.66� 38.56

Sex� � �

Male� 81.69� 6.97 72.15 11.02 66.76 22.71 51.36� 27.71

Female� 73.85� 10.86 59.72 21.65 51.34 40.56 32.85� 47.52

Education� � �

<�High�school� 63.21� 16.21 54.28 26.48 40.24 49.32 23.50� 57.45

High�school�graduate� 71.29� 12.36 53.50 22.25 50.84 36.71 30.33� 45.20

Technical�&�vocational� 79.34� 7.69 65.62 15.81 58.80 31.70 40.50� 37.07

CEGEP�or�Some�college� 82.40� 6.26 69.70 12.91 64.57 26.35 48.00� 31.50

College�Graduate� 86.79� 4.36 78.66 8.37 73.68 19.83 58.70� 23.89

Post�Graduate� 90.62� 3.61 82.51 6.37 75.78 16.48 63.85� 19.85

Employment�status� � �

Not�working� 68.56� 13.64 48.86 27.04 42.98 44.63 25.88� 50.63

Employed�for�wage� 80.93� 6.74 65.82 13.76 63.26 27.64 44.90� 33.39

SelfͲemployed� 83.39� 4.24 75.07 11.52 67.35 24.29 52.29� 29.75

Retired� 77.19� 10.75 76.39 14.36 61.05 30.90 46.62� 37.31
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Table�3.�Distribution�of�responses�to�financial�literacy�questions�by�region,�language,�and�selfǦreported�
visible�minority�status�

� Interest� Inflation Risk Overall

� Correct� DK Correct DK Correct DK 3�Correct� >=�1�DK

Region�(N=6,805)� � �

Atlantic� 74.55� 10.79 64.29 20.48 53.75 38.56 36.93� 45.37

Quebec�� 74.68� 9.19 62.76 16.87 60.17 30.48 39.43� 37.91

Ontario� 79.65� 8.50 67.81 14.73 61.11 29.41 44.69� 34.74

Prairies� 78.83� 8.83 67.66 16.06 58.86 31.43 45.06� 36.73

British�Columbia�and�
Territories�

79.97� 8.05 67.30 16.36 56.55 33.93 41.79� 39.07

Language�(N=6,805)� � �

French�(Quebec)� 73.86� 9.53 61.45 17.60 59.72 30.82 38.08� 38.61

French�(ROC)� 79.23� 0.00 78.69 3.57 70.57 12.95 53.43� 15.65

English�(Quebec)� 85.06� 4.73 79.53 7.47 65.89 26.23 56.76� 29.01

English�(ROC)� 79.03� 8.76 67.28 15.94 59.01 31.66 43.45� 37.11

Visible�minority�

�(N=6,198)�

� �

Yes� 69.24� 9.78 56.93 16.55 53.04 29.76 31.79� 35.43

No� 82.09� 7.15 70.56 13.58 64.32 27.86 47.99� 33.40
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Table�4.�Financial�literacy�of�planners�and�nonǦplanners�
� Planners NonͲplanners �

� (A)�Interest�question� �

� Correct� 84.63 71.29 �

� DK� 4.96 11.40 �

� (B)�Inflation�question� �

� Correct� 73.60 53.88 �

� DK� 9.01 24.11 �

� (C)�Risk�question� �

� Correct�� 71.08 46.53 �

� DK� 21.23 43.76 �

� (D)�Summary� �

� Correct:�Interest�and�Inflation 67.11 44.52 �

� All�correct� 53.45 29.00 �

� None�correct� 5.53 15.46 �

� At�least�1�DK� 26.00 49.17 �

� All�DK� 2.86 9.20 �

� Number�of�observations� 2,368 1,713
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Table�5.�Linear�probability�models�for�retirement�planning�

1 2 3�

Financial�literacy�measures�� �

All�three�correct� 0.0977***

(0.0164)�

�

Total�number�correct� 0.0530***

(0.0090)�

�

Inflation�correct� 0.0332*�

(0.0201)�

Interest�correct� 0.0148�

(0.0237)�

Risk�correct� 0.1021***�

(0.0186)�

SocioͲdemographic�controls� �

Age�(ref.�25Ͳ34)�� �

35Ͳ54�� 0.0202

(0.0189)�

0.0183

(0.0188)�

0.0196�

(0.0188)�

55Ͳ64��� 0.1058***

(0.0252)�

0.0990***

(0.0251)�

0.0994***�

(0.0251)�

Sex�(ref.�Female)�� �

Male�(=1�if�male)�� Ͳ0.0468***

(0.0164)�

Ͳ0.0461***

(0.0163)�

Ͳ0.0466***�

(0.0162)�

Region�(ref.�Quebec)�� �

Atlantic� Ͳ0.0937***

(0.0268)�

Ͳ0.0961***

(0.0267)�

Ͳ0.0934***�

(0.0262)�

Ontario� Ͳ0.0095

(0.0207)�

Ͳ0.0089

(0.0206)�

Ͳ0.0068�

(0.0206)�

Prairies� Ͳ0.0226

(0.0253)�

Ͳ0.0202

(0.0251)�

Ͳ0.0182�

(0.0251)�
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British�Columbia�and�Territories� Ͳ0.0258

(0.0274)�

Ͳ0.0261

(0.0275)�

Ͳ0.0214�

(0.0277)�

Education�(ref.�<High�School)� �

High�School�� 0.1221***

(0.0401)�

0.1159***

(0.0401)�

0.1138***�

(0.0400)�

Technical,�Vocational�PostͲSecondary�School� 0.1618***

(0.0401)�

0.1530***

(0.0402)�

0.1516***�

(0.0401)�

CEGEP�or�Some�University� 0.1878***

(0.0414)�

0.1790***

(0.0416)�

0.1774***�

(0.0416)�

College�and�Post�Graduate�� 0.2314

(0.0403)�

0.2207***

(0.0407)�

0.2187***�

(0.0407)�

Income�(ref.�under�$20,000)�� �

$20,000�to�under�40,000�� 0.1472***

(0.0366)�

0.1392***

(0.0363)�

0.1404***�

(0.0362)�

$40,000�to�under�$60,000� 0.2266***

(0.0371)�

0.2162***

(0.0371)�

0.2178***�

(0.0368)�

$60,000�to�under�$80,000�� 0.3423***

(0.0366)�

0.3352***

(0.0366)�

0.3358***�

(0.0366)�

$80,000�to�under�$100,000�� 0.3643***

(0.0368)�

0.3555***

(0.0368)�

0.3565***�

(0.0368)�

$100,000�to�under�$125,000�� 0.4087***

(0.0371)�

0.4014***

(0.0370)�

0.4017***�

(0.0370)�

$125,000�to�under�$150,000�� 0.3828***

(0.0452)�

0.3707***

(0.0451)�

0.3723***�

(0.0453)�

$150,000�or�more�� 0.3929***

(0.0386)�

0.3857***

(0.0386)�

0.3881***�

(0.0384)�

Employment�status�(ref.�Empl.�for�wage) �

SelfͲemployed�� Ͳ0.0770***

(0.0291)�

Ͳ0.0774***

(0.0289)�

Ͳ0.0774***�

(0.0291)�

Not�working�� Ͳ0.1841***

(0.0252)�

Ͳ0.1799***

(0.0251)�

Ͳ0.1780***�

(0.0250)�

Constant�� 0.2934***

(0.0491)�

0.2431***

(0.0478)�

0.2539***�

(0.0485)�

R
2� 0.2434 0.2449 0.2480�
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Table�A:�Distributions�differences�

� ��������������
ȋΨǡ���������Ȍ�

ȋͳȌ�

����������
ȋΨǡ���������Ȍ�

ȋʹȌ�

����������
ȋΨ�������Ȍ�
ȋ͵ȌαȋͳȌǦȋʹȌ�

����������������
ȋΨǡ�����������Ȍ�

ȋͶȌ�

����������
ȋΨ�������Ȍ�
ȋͷȌαȋͶȌǦȋʹȌ�

(A)�Age� � �
ͳͺǦʹͶ� �10.28�

(0.30)�
�����

͵Ǥͷ
ȋͲǤͳͻȌ�

�

6.53

�
����

7.25��
(0.26)�

����

3.50�
�
���

ʹͷǦ͵Ͷ� �17.24���
(0.38)�

���

ͳͷǤͺ
ȋͲǤ͵Ȍ�

�

1.37

�
����

12.03��
(0.33)�

����

Ͳ3.84
�
���

͵ͷǦͶͶ� �15.31�
(0.36)�

�����

ʹͲǤͳͻ
ȋͲǤͶͲȌ�

�

Ͳ4.88�
�
�

16.99���
(0.38)�

���

�Ͳ3.20�
�
��

ͶͷǦͷͶ� �21.84���
(0.41)�

���

ʹʹǤʹͺ
ȋͲǤͶʹȌ�

�

Ͳ0.44�
�
�

25.85�
(0.44)�

�����

3.57

�
����

ͷͷǦͶ� �20.35���
(0.40)�

���

ͳǤͶͻ
ȋͲǤ͵ͺȌ�

�

2.86

�
����

20.51�
(0.40)�

�����

3.02

�
����
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ͷΪ� 14.99�
(0.36)�

ʹͲǤͶʹ
ȋͲǤͶͲȌ�

�

Ͳ5.43
�

17.37�
(0.38)�

Ͳ3.05
�

�� 6,805� ͻǡ͵ͻ 6,805�

(B)�Education� � �
δ������������� 5.34����

(0.22)�
��

ͳͺǤ
ȋͲǤ͵ͻȌ�

�

Ͳ13.33
�
��

18.59��
(0.39)�

����

Ͳ0.08
�
���

εα������������� 94.66�
(0.22)�

ͺͳǤ͵ʹ
ȋͲǤͺʹȌ�

�

13.34

�
81.41�
(0.39)�

0.09

�

�� 6,805� ͻǡ͵ͻ 6,805�

(C)�Gender� � �
�����
�

�48.23�����
(0.50)�
�

ͷͳǤͷ
ȋͲǤͷͲȌ�

�

Ͳ3.52�
�
�

51.94��
(0.5)�
����

0.19

�
����

	������ 51.77�
(0.50)�

ͶͺǤʹͷ
ȋͲǤͷͲȌ�

�

3.52

�
48.06�
(0.5)�

Ͳ0.19
�

�� 6,805� ͻǡ͵ͻ 6,805�

(D)�Province� � �
�������� �10.56���

(0.31)�
���

ͳͲǤʹͶ
ȋͲǤͳͲȌ�

�

0.32��
�
��

�9.46��
(0.29)�

����

Ͳ0.78
�
���

����������������� �13.50�
(0.34)�

�����

ͳ͵ǤͶͺ
ȋͲǤ͵ͶȌ�

�

0.02��
�
��

�13.19��
(0.34)�

����

Ͳ0.29
�
��

��������� �3.52���
(0.18)�

���

͵Ǥͷͳ
ȋͲǤͳͺȌ�

�

0.01

�
����

�3.81�
(0.19)�

�����

0.30�
�
���

�������������� �2.31�
(0.15)�

�����

ʹǤ͵Ͷ
ȋͲǤͳͷȌ�

�

Ͳ0.03
�
���

�3.06��
(0.17)�

����

0.72

�
����

�����������������
���������

�1.59�
(0.13)�

�����

ͳǤͷͷ
ȋͲǤͳʹȌ�

�

0.04��
�
��

�1.41�
(0.12)�

�����

Ͳ0.14
�
���

������������ �2.87��
(0.17)�

����

ʹǤͻͷ
ȋͲǤͳȌ�

�

Ͳ0.08
�
���

�1.71�
(0.13)�
�

Ͳ1.24
�
���

�������� �38.42����
(0.49)�

��

͵ǤͲͺ
ȋͲǤͶͺȌ�

�

1.34

�
����

�37.43�
(0.48)�
�

0.35

�
����

��������������
�������

�0.42��
(0.06)�

����

ͲǤͶʹ
ȋͲǤͲȌ�

�

0.00��
�
��

�1.10�
(0.10)�
�

0.68�
�
���

������� �23.77���
(0.43)�

���

ʹͷǤͶ
ȋͲǤͶͶȌ�

�

Ͳ1.69�
�
��

�25.45�
(0.44)�
�

Ͳ0.01
�
��

������������� 3.03�
(0.17)�

ʹǤͻ
ȋͲǤͳȌ�

�

0.06

�
3.38�
(0.18)�

0.41

�

�� 6,790� ͻǡ͵ͻ 6,790�
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Appendix�B:�Income�imputation�

������ͳͷ��������������������������������������������������ȋ�����Ȍ�����������������������

�������������ȋ�Ǥ�Ǥǡ������������������������������������������������������������ȌǤ���������

�����������������������������������������������ǡ�������������������������������������������

�������������������������������Ǥ����������������������������������������������������������

����������������������������������������ǡ��������������������������������������������

��������������������������������������������������������������Ǥ����������������������������ǡ�

������ǡ����������������ǡ������������������������ǡ����������������������ǡ�������������
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Table�C:�Descriptive�statistics�

� Full�sample�(%)� Age�25Ͳ64,�nonͲ
retired�(%)�

Retirement�planning� (N=6,805) (N=4,082)�
Planner� 69.51 69.88�
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NonͲplanner� 30.49

�
�

30.12�

Age� (N=6,805) (N=4,082)�
<�35� 19.28 18.51�
35Ͳ54� 42.84 63.02�
55Ͳ64� 20.51 18.47�
65+� 17.37

�
ͲͲ�

Sex� (N=6,805) (N=4,082)�
Male� 51.94 51.42�
Female� 48.06

�
48.58�

�
Region� (N=6,805) (N=4,082)�
Atlantic� 7.27 6.91�
Quebec� 25.38 25.12�
Ontario� 37.34 37.11�
Prairies� 16.60 17.40�
British�Columbia�and�Territories 13.40

�
13.46�

Survey�language� (N=6,805) (N=4,082)�
French� 23.92 23.75�
English� 76.08

�
76.25�

Education� (N=6,805) (N=4,082)�
<�High�school� 18.59 13.55�
High�school�graduate� 17.38 17.47�
Technical�&�vocational� 20.62 23.31�
CEGEP�or�Some�college� 13.96 13.45�
College�Graduate� 20.01 22.42�
Post�Graduate� 9.44

�
9.80�

Employment�status�� (N=6,805) (N=4,082)�
Not�working� 17.90 21.20�
Employed�for�wage/Salary� 49.09 69.06�
SelfͲemployed� 7.13 9.74�
Retired� 25.87

�
ͲͲ�

Visible�minority� (N=6,198) (N=3,721)�
Yes� 12.96 13.93�
No� 87.04 86.07�
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