
	

Brace yourselves, 

Pension is coming 
	
	

Consumption, financial literacy and 
tailored pension communication 
 
 
Milena Dinkova	

PhD 11/2019-003 



Brace yourselves, 
Pension is coming:
Consumption, financial literacy 
and tailored pension 
communication

Milena Dinkova  

054

M
ilena D

inkova  B
race yourselves, P

ension is com
ing

0
5

4

People generally do not like to think about intricate financial 
decisions and even less about long-term decisions like pen-
sions. It comes naturally to postpone those decisions and 
enjoy the now instead of bracing yourself for a winter that 
might seem far away. Excessive information provision caus-
ing information overload does not help consumers either 
to deal with pension planning. This dissertation contributes 
to the quest to o�er a way out of the information overload 
and to activate people to become more involved pension 
planners. It consists of four studies that experimentally and 
empirically test the e�ectiveness of tailored pension com-
munication and financial literacy on pension planning and 
consumption decisions. 
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Figure 2- 2: Life-time consumption for different IES 

Notes: Life-time consumption is in 1000 Euro.  

 Data description and summary statistics 
 

 Data description 

Dataset composition 

We used data from the LISS panel that is a part of the Measurement and Experimentation in the 

Social Sciences (MESS) project of CentER data in Tilburg, the Netherlands. This panel is a 

representative household survey and consists of 4500 Dutch households and 7000 individual 

respondents since 2007. Knoef and de Vos (2009) have thoroughly tested whether the LISS panel 

is representative of the Dutch population by comparing some key statistics with data from 

Statistics Netherlands (CBS) and have in general come to a positive conclusion.  

Our dataset has information on demographics of the individual respondents, their financial 

literacy level (and their perception about their knowledge) and household consumption. The 

following paragraphs contain more details about the data sources of the main measures used to 

empirically test the theoretical predictions from Section 2.2. 

 

 

1000

2000

3000

4000

5000
L

if
e
ti
m

e
 c

o
n
s
u

m
p
ti
o

n
 i
f 
L

=
8

0
 y

e
a

rs

0 .01 .02 .03 .04 .05
Rate of return

IES->1

IES=0.8

IES=0.6

IES=0.4

23

2

Know more, spend more?

Ob ective and sub ective financial literacy measures 

        2011   . 4858  (  

3298 )        (     

)         (    

 )7.  58           . 

         7       

   (      )          

   .           

            

 .              . 

              

          (2015).    

              

 .              

   .  

Consumption  

        Consumption and Time se   

       2009  2010  2012  2015  2017.    

   :          

(  ) .     5200   .  SS    

   (  E )        

   (        )  

 .        . (1993)   

               

 ( .147).         .  

         : 

              

             

. E            

       (    .).   

              2015.  

 
7                

                   
. 

138505-Dinkova_BNW.indd   42 02-10-19   09:30



22 Chapter 2

 

Figure 2- 2: Life-time consumption for different IES 

Notes: Life-time consumption is in 1000 Euro.  

 Data description and summary statistics 
 

 Data description 

Dataset composition 

We used data from the LISS panel that is a part of the Measurement and Experimentation in the 

Social Sciences (MESS) project of CentER data in Tilburg, the Netherlands. This panel is a 

representative household survey and consists of 4500 Dutch households and 7000 individual 

respondents since 2007. Knoef and de Vos (2009) have thoroughly tested whether the LISS panel 

is representative of the Dutch population by comparing some key statistics with data from 

Statistics Netherlands (CBS) and have in general come to a positive conclusion.  

Our dataset has information on demographics of the individual respondents, their financial 

literacy level (and their perception about their knowledge) and household consumption. The 

following paragraphs contain more details about the data sources of the main measures used to 

empirically test the theoretical predictions from Section 2.2. 

 

 

1000

2000

3000

4000

5000

L
if
e
ti
m

e
 c

o
n
s
u

m
p
ti
o

n
 i
f 
L

=
8

0
 y

e
a

rs

0 .01 .02 .03 .04 .05
Rate of return

IES->1

IES=0.8

IES=0.6

IES=0.4

23

2

Know more, spend more?

Ob ective and sub ective financial literacy measures 

        2011   . 4858  (  

3298 )        (     

)         (    

 )7.  58           . 

         7       

   (      )          

   .           

            

 .              . 

              

          (2015).    

              

 .              

   .  

Consumption  

        Consumption and Time se   

       2009  2010  2012  2015  2017.    

   :          

(  ) .     5200   .  SS    

   (  E )        

   (        )  

 .        . (1993)   

               

 ( .147).         .  

         : 

              

             

. E            

       (    .).   

              2015.  

 
7                

                   
. 

138505-Dinkova_BNW.indd   43 02-10-19   09:30



24 Chapter 2

            

    2009 2013 (     )  2015 2017 (    

 ) . 

            

 :           

             

       (  ).      

            

  ( E  2018 ).  

            

 :     .      

                 

          .  

       (   )  

      (   .).   

               

   . 

Other relevant characteristics 

                

( . .    ( )  )          

            

   .       Background variables    

SS         2009  2017.     

           (    

    )          

            .  Health 

Core Study   SS           2009 

 2017.  E           

.  

Sample selection 

         SS     

 27640  (  10741   7290 ).    

  .           

25

2

Know more, spend more?

     ( )      .   

               

    .          

25      .          

 :            

     (      )      

  . S       89     . 

               

       .      25     

.        (  )       

              

 390   53 .          

              

     4  (   0.5    ).    

  5508       1820   2620 

.  

 Summary statistics 

Financial literacy ob ective  

               

 .  2 1            

 (      )    .      

                

      (   2 1).        

       (SU )      

          . 

 

 

 

 

 

138505-Dinkova_BNW.indd   44 02-10-19   09:30



24 Chapter 2

            

    2009 2013 (     )  2015 2017 (    

 ) . 

            

 :           

             

       (  ).      

            

  ( E  2018 ).  

            

 :     .      

                 

          .  

       (   )  

      (   .).   

               

   . 

Other relevant characteristics 

                

( . .    ( )  )          

            

   .       Background variables    

SS         2009  2017.     

           (    

    )          

            .  Health 

Core Study   SS           2009 

 2017.  E           

.  

Sample selection 

         SS     

 27640  (  10741   7290 ).    

  .           

25

2

Know more, spend more?

     ( )      .   

               

    .          

25      .          

 :            

     (      )      

  . S       89     . 

               

       .      25     

.        (  )       

              

 390   53 .          

              

     4  (   0.5    ).    

  5508       1820   2620 

.  

 Summary statistics 

Financial literacy ob ective  

               

 .  2 1            

 (      )    .      

                

      (   2 1).        

       (SU )      

          . 

 

 

 

 

 

138505-Dinkova_BNW.indd   45 02-10-19   09:30



26 Chapter 2

 2  1:      
      
Female n 1,22      
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 5.73 12.24 16.96 30.71 
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   1 2 3    
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 48.66 37.33 12.25 1.76 0 0.67 

 42.75 26.91 23.02 4.96 2.37 0.97 
 97.94 0.72 0.61 0.19 0.53 0.05 
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30 Chapter 2

 2  5:       

    
(   )   

 
  S   
        

.      
  18 40  499 6.347 339 6.504 

 40 64  1 488 6.395 1 197 6.688 
 65   1 020 6.422 965 6.728 
  3 007  2 501  

  
   

  ( ) 0.072   0.000   
.      

E        
   1 126 6.265 738 6.562 
   857 6.360 819 6.595 
   1 024 6.570 944 6.843 
  3 007  2 501  

  
   

  ( ) 0.000   0.000   
.      

  (0 4)  0 187 6.215 46 6.431 
 1 508 6.222 167 6.431 
 2 1 143 6.373 770 6.556 
 3 845 6.466 1 004 6.750 
 4 324 6.670 514 6.826 
  3 007  2 501  

  
   

  ( ) 0.000   0.000   
.      

S (1 5)  1 146 6.214 67 6.458 
 2 250 6.311 152 6.537 
 3 609 6.387 292 6.619 
 4 1 014 6.381 815 6.619 
 5 988 6.466 1 175 6.766 
  3 007  2 501  

  
   

  ( ) 0.000   0.000   
Notes:               .  

 

 

 

 

 

 

 

31

2

Know more, spend more?

 2  6:         

  
  (   ): 

( ) 
  S   

        
.      

  18 40  228 0.003 180 0.008 
 40 64  993 0.022 809 0.007 
 65   777 0.023 727 0.020 
  1 998  1 716  

  
     

( ) 0.744   0.686   
.      

E        
   789 0.011 489 0.005 
   534 0.017 565 0.027 
   675 0.032 662 0.014 
  1 998  1 716  

  
     

( ) 0.518   0.231   
.      

  (0 4)  
0 119 0.031 23 0.012 
1 340 0.002 103 0.032 

 2 762 0.029 520 0.016 
 3 559 0.018 707 0.017 
 4 218 0.020 363 0.014 
  1 998  1 716  

  
     

( ) 0.741   0.644   
.      

S (1 5)  1 94 0.057 42 0.030 
 2 164 0.076 99 0.009 
 3 405 0.034 192 0.007 
 4 665 0.017 547 0.006 
 5 670 0.005 836 0.022 
  1 998  1 716  

  
     

( ) 0.068   0.734   
Notes:               .  

 Methodology 
               

  .           

           .  

     (2008)    . (2017)     

       .      

       2 1.         

      .       

          . 

S           
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 .         S  

( S)        . 

Consumption level and financial literacy 
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      given   .  

         ( ) 

.               
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     (        )   
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      (  25  ).         

      S     

    (1989)         

                

   .           

              

(   .  1989).           

  (         )   

   .         

      .        

   E.  

Consumption level: Interactions within couples FL and SAFL  

  ( )              

             

.    (4.2)          

       (FL)      

    (SAFL) .      
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(2.10) 

  =  −    =  − . 

Consumption growth and financial literacy 

        S  2.2         

     : S         .  

 ( )           

        .      

  (E )    S  2.2 (  (2.2))    (2.11).  

       E       

138505-Dinkova_BNW.indd   52 02-10-19   09:30



32 Chapter 2

 .         S  

( S)        . 

Consumption level and financial literacy 

     (2.7)          

 .          (   

(2.8))   (  (2.9)) .     (   ) 

 .               

   ( )     ( ).    

               

              1   2.  

                .  

S :     =         (2.8) 
 

:    =    

    

 

(2.9) 

             

   (2.8)  (2.9).            

   .           ( )  

      given   .  

         ( ) 

.               

     (  S  1992  S   S  1991 

  ).          (    

  ).            

               .  

     (        )   

     (           

         ).  

            

  (     )        

33

2

Know more, spend more?

      (  25  ).         

      S     

    (1989)         

                

   .           

              

(   .  1989).           

  (         )   

   .         

      .        

   E.  

Consumption level: Interactions within couples FL and SAFL  

  ( )              

             

.    (4.2)          

       (FL)      

    (SAFL) .      

         (4.2)      

           . S   (2.10) 

   : 

    =   
     

 

(2.10) 

  =  −    =  − . 

Consumption growth and financial literacy 

        S  2.2         

     : S         .  

 ( )           

        .      

  (E )    S  2.2 (  (2.2))    (2.11).  

       E       

138505-Dinkova_BNW.indd   53 02-10-19   09:30



34 Chapter 2

               

   (      )   .    

               

    . S          

 .  

       (  )    (  

)       .       

 (  )      .      

                 

   .           

 ( )            (  

1978).       E         (  

 2.2).               

  .  

   =      (2.11) 

 Results  
        :        

(2.8)  (2.9)  S     ( )       

               

( )     (2.10)       E   (2.11).   

       . E     

          

    . 

 Closed-form consumption e uation 
   (2.8)    (    )  (2.9)  

.   2 7           :  

  (  1 3)       (  4  6) 

         (  7 9)    

 .          5.5    

           (2.8 ) 

         .        

35

2

Know more, spend more?

  4  (    10 )      . 

             

   .  

               

                

    .         

.            

  .             

     .  2 7    

     :          

 (   )           

      (   )     . 

              

(   ).  

            .   

       .        ( )  

              

                

   (         )  .    

      . 

            

       (      

 )    (  ).     

       2 7  2 8   .    

     ( )    

  .        

          (     

 )             (  

    ).  

138505-Dinkova_BNW.indd   54 02-10-19   09:30



34 Chapter 2

               

   (      )   .    

               

    . S          

 .  

       (  )    (  

)       .       

 (  )      .      

                 

   .           

 ( )            (  

1978).       E         (  

 2.2).               

  .  

   =      (2.11) 

 Results  
        :        

(2.8)  (2.9)  S     ( )       

               

( )     (2.10)       E   (2.11).   

       . E     

          

    . 

 Closed-form consumption e uation 
   (2.8)    (    )  (2.9)  

.   2 7           :  

  (  1 3)       (  4  6) 

         (  7 9)    

 .          5.5    

           (2.8 ) 

         .        

35

2

Know more, spend more?

  4  (    10 )      . 

             

   .  

               

                

    .         

.            

  .             

     .  2 7    

     :          

 (   )           

      (   )     . 

              

(   ).  

            .   

       .        ( )  

              

                

   (         )  .    

      . 

            

       (      

 )    (  ).     

       2 7  2 8   .    

     ( )    

  .        

          (     

 )             (  

    ).  

138505-Dinkova_BNW.indd   55 02-10-19   09:30



36 Chapter 2

 2
 7

: 
 

 
 

 
  

(1
) 

(2
) 

(3
) 

(4
) 

(5
) 

(6
) 

(7
) 

(8
) 

(9
) 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
 

 (0
4)

 
 

0.
04

1
 

 
0.

01
2 

 
 

 
0.

04
0

 
 

0.
00

9 
 

(0
.0

21
) 

 
(0

.0
16

) 
 

 
 

(0
.0

21
) 

 
(0

.0
16

) 
S

 
 

 (1
5)

 
 

 
 

 
0.

01
3 

 
0.

01
1 

0.
01

1 
 

0.
00

8 
 

 
 

 
(0

.0
15

) 
 

(0
.0

11
) 

(0
.0

15
) 

 
(0

.0
11

) 
 

 (0
4)

 
 

 
0.

04
1 

0.
06

4
 

 
 

 
 

0.
03

5 
0.

05
6

 
 

 
(0

.0
26

) 
(0

.0
15

) 
 

 
 

 
(0

.0
26

) 
(0

.0
15

) 
S

 
 

 (1
5)

 
 

 
 

 
 

0.
03

3 
0.

03
9

 
 

0.
02

6 
0.

02
8

 
 

 
 

 
 

(0
.0

20
) 

(0
.0

13
) 

 
(0

.0
21

) 
(0

.0
14

) 
 

 
 

 
0.

02
7 

 
0.

04
6 

0.
03

9 
 

0.
04

7 
0.

02
9 

 
0.

04
8 

 
(0

.0
49

) 
 

(0
.0

33
) 

(0
.0

48
) 

 
(0

.0
33

) 
(0

.0
49

) 
 

(0
.0

33
) 

 
 

 
 

0.
06

1 
 

0.
04

4 
0.

07
6 

 
0.

04
5 

0.
06

4 
 

0.
04

9 
 

(0
.0

45
) 

 
(0

.0
37

) 
(0

.0
46

) 
 

(0
.0

37
) 

(0
.0

46
) 

 
(0

.0
36

) 
 

 
 

 
 

0.
04

8 
0.

01
1 

 
0.

07
2 

0.
02

3 
 

0.
05

0 
0.

00
4 

 
 

(0
.0

57
) 

(0
.0

35
) 

 
(0

.0
53

) 
(0

.0
35

) 
 

(0
.0

57
) 

(0
.0

35
) 

 
 

 
 

 
0.

02
3 

0.
07

8
 

 
0.

03
7 

0.
08

5
 

 
0.

02
4 

0.
07

7
 

 
 

(0
.0

60
) 

(0
.0

32
) 

 
(0

.0
60

) 
(0

.0
32

) 
 

(0
.0

60
) 

(0
.0

32
) 

1
 

 
 

0.
43

2
 

0.
40

4
 

0.
01

8 
0.

43
5

 
0.

40
6

 
0.

00
9 

0.
43

1
 

0.
40

1
 

0.
01

7 
 

(0
.0

57
) 

(0
.0

71
) 

(0
.0

69
) 

(0
.0

57
) 

(0
.0

70
) 

(0
.0

73
) 

(0
.0

58
) 

(0
.0

71
) 

(0
.0

70
) 

2
 

 
 

0.
13

0
 

0.
18

4
 

0.
10

4
 

0.
12

4
 

0.
18

7
 

0.
10

5
 

0.
12

8
 

0.
18

5
 

0.
09

9
 

 
(0

.0
47

) 
(0

.0
56

) 
(0

.0
47

) 
(0

.0
47

) 
(0

.0
57

) 
(0

.0
47

) 
(0

.0
47

) 
(0

.0
57

) 
(0

.0
47

) 
4

 
 

 
0.

18
6

 
0.

22
7

 
0.

20
4

 
0.

19
5

 
0.

22
0

 
0.

20
4

 
0.

18
8

 
0.

22
0

 
0.

20
4

 
 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

34
) 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

34
) 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

35
) 

5
 

 
 

0.
13

8 
0.

28
6

 
0.

41
4

 
0.

15
7 

0.
28

0
 

0.
41

8
 

0.
14

3 
0.

27
2

 
0.

40
7

 
 

(0
.1

02
) 

(0
.0

99
) 

(0
.0

40
) 

(0
.0

99
) 

(0
.0

98
) 

(0
.0

40
) 

(0
.1

02
) 

(0
.0

99
) 

(0
.0

40
) 

 (
 

 
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

 
0.

33
4 

0.
27

8 
0.

30
8 

0.
33

1 
0.

27
7 

0.
30

3 
0.

33
5 

0.
28

0 
0.

31
0 

 
 

 
 S

 
. (

 
 

) (
) 

 
 

 
 

 
 

0.
10

9 
0.

13
1 

0.
00

0 
 

 S
 

. (
 

 
) (

) 
 

 
 

 
 

0.
01

1 
 

 
0.

10
2 

 
 

 
. (

 
 

) (
) 

  
  

0.
00

0 
  

  
  

  
  

0.
00

1 
N

ote
s: 

 
0.

01
 

 
0.

05
 

 
0.

1.
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
 

 
 

 
 

. 
 

 
 

 
 

 S
 

 
 

 
 

. 
 

 
 

 
 

 
 

 3
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
. 

 
 

 
 

 
 

 
 

 
. 

 
 

 
 

 
 S

 (
 

 
) 

 (
 

 
) 

 
 

 
 

 S
 

 
 

 (
: 

 
 

). 

37

2

Know more, spend more?

              

 (   (2.7))            

 .              

              

  .       2 10   .   

               

        .       

     (     .)       

            .  

 Interacting self-assessed  financial literacy within couples 
                

    ( )         

     .  2 8      

 .          (  

 )       (   )       

            

   2 8 (    ).        

                

  (   2 11  2 12       ).  

              

   :              

             .  

 

 

 

 

 

 

 

 

 

 

 

 

138505-Dinkova_BNW.indd   56 02-10-19   09:30



36 Chapter 2

 2
 7

: 
 

 
 

 
  

(1
) 

(2
) 

(3
) 

(4
) 

(5
) 

(6
) 

(7
) 

(8
) 

(9
) 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
 

 (0
4)

 
 

0.
04

1
 

 
0.

01
2 

 
 

 
0.

04
0

 
 

0.
00

9 
 

(0
.0

21
) 

 
(0

.0
16

) 
 

 
 

(0
.0

21
) 

 
(0

.0
16

) 
S

 
 

 (1
5)

 
 

 
 

 
0.

01
3 

 
0.

01
1 

0.
01

1 
 

0.
00

8 
 

 
 

 
(0

.0
15

) 
 

(0
.0

11
) 

(0
.0

15
) 

 
(0

.0
11

) 
 

 (0
4)

 
 

 
0.

04
1 

0.
06

4
 

 
 

 
 

0.
03

5 
0.

05
6

 
 

 
(0

.0
26

) 
(0

.0
15

) 
 

 
 

 
(0

.0
26

) 
(0

.0
15

) 
S

 
 

 (1
5)

 
 

 
 

 
 

0.
03

3 
0.

03
9

 
 

0.
02

6 
0.

02
8

 
 

 
 

 
 

(0
.0

20
) 

(0
.0

13
) 

 
(0

.0
21

) 
(0

.0
14

) 
 

 
 

 
0.

02
7 

 
0.

04
6 

0.
03

9 
 

0.
04

7 
0.

02
9 

 
0.

04
8 

 
(0

.0
49

) 
 

(0
.0

33
) 

(0
.0

48
) 

 
(0

.0
33

) 
(0

.0
49

) 
 

(0
.0

33
) 

 
 

 
 

0.
06

1 
 

0.
04

4 
0.

07
6 

 
0.

04
5 

0.
06

4 
 

0.
04

9 
 

(0
.0

45
) 

 
(0

.0
37

) 
(0

.0
46

) 
 

(0
.0

37
) 

(0
.0

46
) 

 
(0

.0
36

) 
 

 
 

 
 

0.
04

8 
0.

01
1 

 
0.

07
2 

0.
02

3 
 

0.
05

0 
0.

00
4 

 
 

(0
.0

57
) 

(0
.0

35
) 

 
(0

.0
53

) 
(0

.0
35

) 
 

(0
.0

57
) 

(0
.0

35
) 

 
 

 
 

 
0.

02
3 

0.
07

8
 

 
0.

03
7 

0.
08

5
 

 
0.

02
4 

0.
07

7
 

 
 

(0
.0

60
) 

(0
.0

32
) 

 
(0

.0
60

) 
(0

.0
32

) 
 

(0
.0

60
) 

(0
.0

32
) 

1
 

 
 

0.
43

2
 

0.
40

4
 

0.
01

8 
0.

43
5

 
0.

40
6

 
0.

00
9 

0.
43

1
 

0.
40

1
 

0.
01

7 
 

(0
.0

57
) 

(0
.0

71
) 

(0
.0

69
) 

(0
.0

57
) 

(0
.0

70
) 

(0
.0

73
) 

(0
.0

58
) 

(0
.0

71
) 

(0
.0

70
) 

2
 

 
 

0.
13

0
 

0.
18

4
 

0.
10

4
 

0.
12

4
 

0.
18

7
 

0.
10

5
 

0.
12

8
 

0.
18

5
 

0.
09

9
 

 
(0

.0
47

) 
(0

.0
56

) 
(0

.0
47

) 
(0

.0
47

) 
(0

.0
57

) 
(0

.0
47

) 
(0

.0
47

) 
(0

.0
57

) 
(0

.0
47

) 
4

 
 

 
0.

18
6

 
0.

22
7

 
0.

20
4

 
0.

19
5

 
0.

22
0

 
0.

20
4

 
0.

18
8

 
0.

22
0

 
0.

20
4

 
 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

34
) 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

34
) 

(0
.0

60
) 

(0
.0

63
) 

(0
.0

35
) 

5
 

 
 

0.
13

8 
0.

28
6

 
0.

41
4

 
0.

15
7 

0.
28

0
 

0.
41

8
 

0.
14

3 
0.

27
2

 
0.

40
7

 
 

(0
.1

02
) 

(0
.0

99
) 

(0
.0

40
) 

(0
.0

99
) 

(0
.0

98
) 

(0
.0

40
) 

(0
.1

02
) 

(0
.0

99
) 

(0
.0

40
) 

 (
 

 
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

1
72

8 
(5

98
) 

1
27

9 
(4

34
) 

2
50

1 
(8

16
) 

 
0.

33
4 

0.
27

8 
0.

30
8 

0.
33

1 
0.

27
7 

0.
30

3 
0.

33
5 

0.
28

0 
0.

31
0 

 
 

 
 S

 
. (

 
 

) (
) 

 
 

 
 

 
 

0.
10

9 
0.

13
1 

0.
00

0 
 

 S
 

. (
 

 
) (

) 
 

 
 

 
 

0.
01

1 
 

 
0.

10
2 

 
 

 
. (

 
 

) (
) 

  
  

0.
00

0 
  

  
  

  
  

0.
00

1 
N

ote
s: 

 
0.

01
 

 
0.

05
 

 
0.

1.
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
 

 
 

 
 

. 
 

 
 

 
 

 S
 

 
 

 
 

. 
 

 
 

 
 

 
 

 3
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
. 

 
 

 
 

 
 

 
 

 
. 

 
 

 
 

 
 S

 (
 

 
) 

 (
 

 
) 

 
 

 
 

 S
 

 
 

 (
: 

 
 

). 

37

2

Know more, spend more?

              

 (   (2.7))            

 .              

              

  .       2 10   .   

               

        .       

     (     .)       

            .  

 Interacting self-assessed  financial literacy within couples 
                

    ( )         

     .  2 8      

 .          (  

 )       (   )       

            

   2 8 (    ).        

                

  (   2 11  2 12       ).  

              

   :              

             .  

 

 

 

 

 

 

 

 

 

 

 

 

138505-Dinkova_BNW.indd   57 02-10-19   09:30



38 Chapter 2

 2  8:       ( )  
   

  (1) (2) (3) 

 
. 

(S.E.) 
. 

(S.E.) 
. 

(S.E.) 
    − −  0.002  0.001 

 (0.013)  (0.013) 
 (0 4)   0.012  0.010 

 (0.016)  (0.016) 
 (0 4)   0.058   0.050  

 (0.014)  (0.015) −  −   0.007 0.004 
  (0.009) (0.010) 

S  (1 5)    0.011 0.008 
  (0.011) (0.011) 

S  (1 5)    0.035  0.026  
   (0.013) (0.013) 

 2 501 2 501 2 501 
 0.315 0.312 0.318 

   .  ( ) 0.723  0.828 
   .  ( ) 0.000  0.004 
  S  .  ( )  0.450 0.661 
  S  .  ( )   0.015 0.132 

Notes:  0.01   0.05   0.1.      (      816 
).       S      .    

           .       
     .    . 

 Consumption growth e uation 
       E         

(2.11).                

           .      

  E        2015  2009  2010  2012 

            .  

      2 9.         

     2 9   .        

  ( )        

.            S  2.3.2 (  

2 6).           ( )      

             .   

     S            

     (  ) S .  

   (   2 9   )       

       .      

             

   .  

39

2

Know more, spend more?

 2  9:   (E )  
  (1) (2) (3) 

 
. 

(S.E.) 
. 

(S.E.) 
. 

(S.E.) 
  (0 4)   0.005  0.005 

 (0.007)  (0.008) 
  (0 4)   0.007  0.004 

 (0.007)  (0.009) 
S  (1 5)    0.001 0.001 

  (0.005) (0.005) 
S  (1 5)    0.007 0.006 

  (0.007) (0.008) 
    0.011 0.012 0.012 

 (0.016) (0.016) (0.016) 
    0.004 0.006 0.003 

 (0.018) (0.018) (0.018) 
    0.016 0.014 0.014 

 (0.019) (0.020) (0.020) 
    0.025 0.024 0.024 

  (0.017) (0.017) (0.017) 
 2 755 2 755 2 755 

 0.013 0.013 0.014 
   . (   ) (
) 0.490  0.776 
  S  . (   ) (
)  0.536 0.796 
    S  . (   

) ( )     0.715 
Notes:  0.01   0.05    0.1.      (   

  1426 ).       S     
  (   5   ).      
    .  

 Robustness checks 

 Different stages in life cycle age groups  

              

      .      

 18  93              

.              

             . 

       :       

      65   20       

  (     )      

      40  65        

              

      65           

 . 

           2 10.   

             

138505-Dinkova_BNW.indd   58 02-10-19   09:30



38 Chapter 2

 2  8:       ( )  
   

  (1) (2) (3) 

 
. 

(S.E.) 
. 

(S.E.) 
. 

(S.E.) 
    − −  0.002  0.001 

 (0.013)  (0.013) 
 (0 4)   0.012  0.010 

 (0.016)  (0.016) 
 (0 4)   0.058   0.050  

 (0.014)  (0.015) −  −   0.007 0.004 
  (0.009) (0.010) 

S  (1 5)    0.011 0.008 
  (0.011) (0.011) 

S  (1 5)    0.035  0.026  
   (0.013) (0.013) 

 2 501 2 501 2 501 
 0.315 0.312 0.318 

   .  ( ) 0.723  0.828 
   .  ( ) 0.000  0.004 
  S  .  ( )  0.450 0.661 
  S  .  ( )   0.015 0.132 

Notes:  0.01   0.05   0.1.      (      816 
).       S      .    

           .       
     .    . 

 Consumption growth e uation 
       E         

(2.11).                

           .      

  E        2015  2009  2010  2012 

            .  

      2 9.         

     2 9   .        

  ( )        

.            S  2.3.2 (  

2 6).           ( )      

             .   

     S            

     (  ) S .  

   (   2 9   )       

       .      

             

   .  

39

2

Know more, spend more?

 2  9:   (E )  
  (1) (2) (3) 

 
. 

(S.E.) 
. 

(S.E.) 
. 

(S.E.) 
  (0 4)   0.005  0.005 

 (0.007)  (0.008) 
  (0 4)   0.007  0.004 

 (0.007)  (0.009) 
S  (1 5)    0.001 0.001 

  (0.005) (0.005) 
S  (1 5)    0.007 0.006 

  (0.007) (0.008) 
    0.011 0.012 0.012 

 (0.016) (0.016) (0.016) 
    0.004 0.006 0.003 

 (0.018) (0.018) (0.018) 
    0.016 0.014 0.014 

 (0.019) (0.020) (0.020) 
    0.025 0.024 0.024 

  (0.017) (0.017) (0.017) 
 2 755 2 755 2 755 

 0.013 0.013 0.014 
   . (   ) (
) 0.490  0.776 
  S  . (   ) (
)  0.536 0.796 
    S  . (   

) ( )     0.715 
Notes:  0.01   0.05    0.1.      (   

  1426 ).       S     
  (   5   ).      
    .  

 Robustness checks 

 Different stages in life cycle age groups  

              

      .      

 18  93              

.              

             . 

       :       

      65   20       

  (     )      

      40  65        

              

      65           

 . 

           2 10.   

             

138505-Dinkova_BNW.indd   59 02-10-19   09:30



40 Chapter 2

    65  .           

   9     .       2 7   

     4   (      10 )   

.                

  .               

    .       65       

         .  

              

  (    10 )   20 65     40 65   

      65  .       

  ( .  2 7)            . 

              

           65  .    

65               

.             

   2 7       :       

     65           

65  .             

     65  . 

41

2

Know more, spend more?

 2
 1

0:
 

 
 

 
 (

 
 

) 
 

 
 2

0
 6

5
 

 
 4

0
 6

5
 

 6
5 

  
(1

) 
(2

) 
(3

) 
(4

) 
(5

) 
(6

) 
(7

) 
(8

) 
(9

) 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
 

 (0
4)

 
 

0.
02

4 
 

0.
00

1 
0.

00
5 

 
0.

01
2 

0.
08

9
 

 
0.

03
3 

 
(0

.0
25

) 
 

(0
.0

18
) 

(0
.0

31
) 

 
(0

.0
21

) 
(0

.0
36

) 
 

(0
.0

31
) 

S
 (1

5)
 

 
0.

01
8 

 
0.

00
3 

0.
02

4 
 

0.
00

2 
0.

00
2 

 
0.

02
1 

 
(0

.0
19

) 
 

(0
.0

14
) 

(0
.0

22
) 

 
(0

.0
15

) 
(0

.0
23

) 
 

(0
.0

17
) 

 
 (0

4)
 

 
 

0.
05

5
 

0.
07

0
 

 
0.

06
1

 
0.

07
8

 
 

0.
00

9 
0.

01
6 

 
 

(0
.0

31
) 

(0
.0

18
) 

 
(0

.0
36

) 
(0

.0
21

) 
 

(0
.0

43
) 

(0
.0

26
) 

S
 (1

5)
 

 
 

0.
01

1 
0.

02
6 

 
0.

02
6 

0.
01

6 
 

0.
05

6 
0.

05
5

 
 

 
(0

.0
23

) 
(0

.0
16

) 
 

(0
.0

27
) 

(0
.0

18
) 

 
(0

.0
48

) 
(0

.0
22

) 
 

 
 

 
0.

04
1 

 
0.

05
4 

0.
05

3 
 

0.
07

2
 

0.
03

5 
 

0.
12

0
 

 
(0

.0
64

) 
 

(0
.0

39
) 

(0
.0

69
) 

 
(0

.0
43

) 
(0

.0
80

) 
 

(0
.0

56
) 

 
 

 
 

0.
09

6
 

 
0.

02
4 

0.
13

0
 

 
0.

00
0 

0.
00

2 
 

0.
22

4
 

 
(0

.0
51

) 
 

(0
.0

41
) 

(0
.0

63
) 

 
(0

.0
48

) 
(0

.0
90

) 
 

(0
.0

70
) 

 
 

 
 

 
0.

04
7 

0.
02

6 
 

0.
05

7 
0.

04
7 

 
0.

00
0 

0.
03

1 
 

 
(0

.0
64

) 
(0

.0
43

) 
 

(0
.0

72
) 

(0
.0

49
) 

 
(0

.1
14

) 
(0

.0
54

) 
 

 
 

 
 

0.
05

8 
0.

04
9 

 
0.

08
0 

0.
06

6 
 

0.
28

4
 

0.
13

4
 

 
 

(0
.0

65
) 

(0
.0

36
) 

 
(0

.0
77

) 
(0

.0
41

) 
 

(0
.1

15
) 

(0
.0

64
) 

1
 

 
 

0.
37

3
 

0.
41

4
 

0.
01

3 
0.

40
8

 
0.

35
8

 
0.

01
2 

0.
53

6
 

0.
39

9
 

0.
19

3 
 

(0
.0

70
) 

(0
.0

75
) 

(0
.0

77
) 

(0
.0

82
) 

(0
.0

91
) 

(0
.0

86
) 

(0
.0

91
) 

(0
.1

45
) 

(0
.1

31
) 

2
 

 
 

0.
10

5
 

0.
19

5
 

0.
12

4
 

0.
09

3 
0.

18
8

 
0.

13
0

 
0.

18
3

 
0.

16
7 

0.
05

3 
 

(0
.0

53
) 

(0
.0

59
) 

(0
.0

61
) 

(0
.0

63
) 

(0
.0

69
) 

(0
.0

67
) 

(0
.0

86
) 

(0
.1

30
) 

(0
.0

74
) 

4
 

 
 

0.
18

2
 

0.
29

2
 

0.
24

1
 

0.
17

0
 

0.
29

4
 

0.
22

9
 

0.
21

0
 

0.
05

1 
0.

14
7

 
 

(0
.0

75
) 

(0
.0

69
) 

(0
.0

47
) 

(0
.0

88
) 

(0
.0

75
) 

(0
.0

55
) 

(0
.0

99
) 

(0
.1

18
) 

(0
.0

54
) 

5
 

 
 

0.
09

0 
0.

29
9

 
0.

42
7

 
0.

08
7 

0.
26

4
 

0.
42

3
 

0.
29

2
 

0.
17

3 
0.

39
0

 
 

(0
.1

19
) 

(0
.1

21
) 

(0
.0

48
) 

(0
.1

23
) 

(0
.1

32
) 

(0
.0

54
) 

(0
.1

49
) 

(0
.1

56
) 

(0
.0

67
) 

 (
 

 
) 

1
13

3 
(4

41
) 

92
8 

(3
51

) 
1

61
4 

(5
98

) 
85

0 
(3

19
) 

71
8 

(2
57

) 
1

27
5 

(4
97

) 
59

1 
(2

15
) 

34
9 

(1
33

) 
88

7 
(3

45
) 

 
0.

32
0 

0.
27

3 
0.

33
2 

0.
32

0 
0.

28
1 

0.
31

3 
0.

38
8 

0.
36

1 
0.

34
3 

 
 

 
 S

 
. (

 
 

) (
) 

0.
32

9 
0.

13
5 

0.
00

0 
0.

51
0 

0.
09

4 
0.

00
1 

0.
04

7 
0.

50
5 

0.
05

5 
 

 S
 

. (
 

 
) (

) 
 

 
0.

26
9 

 
 

0.
67

7 
 

 
0.

03
3 

 
 

 
. (

 
 

) (
) 

  
  

0.
00

0 
  

  
0.

00
1 

  
  

0.
56

3 
N

ote
s: 

 
0.

01
 

 
0.

05
 

 
0.

1.
 

 
 

 
 

 (
 

 
 

). 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
.  

138505-Dinkova_BNW.indd   60 02-10-19   09:30



40 Chapter 2

    65  .           

   9     .       2 7   

     4   (      10 )   

.                

  .               

    .       65       

         .  

              

  (    10 )   20 65     40 65   

      65  .       

  ( .  2 7)            . 

              

           65  .    

65               

.             

   2 7       :       

     65           

65  .             

     65  . 

41

2

Know more, spend more?

 2
 1

0:
 

 
 

 
 (

 
 

) 
 

 
 2

0
 6

5
 

 
 4

0
 6

5
 

 6
5 

  
(1

) 
(2

) 
(3

) 
(4

) 
(5

) 
(6

) 
(7

) 
(8

) 
(9

) 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
. 

(S
.E

.) 
 

 (0
4)

 
 

0.
02

4 
 

0.
00

1 
0.

00
5 

 
0.

01
2 

0.
08

9
 

 
0.

03
3 

 
(0

.0
25

) 
 

(0
.0

18
) 

(0
.0

31
) 

 
(0

.0
21

) 
(0

.0
36

) 
 

(0
.0

31
) 

S
 (1

5)
 

 
0.

01
8 

 
0.

00
3 

0.
02

4 
 

0.
00

2 
0.

00
2 

 
0.

02
1 

 
(0

.0
19

) 
 

(0
.0

14
) 

(0
.0

22
) 

 
(0

.0
15

) 
(0

.0
23

) 
 

(0
.0

17
) 

 
 (0

4)
 

 
 

0.
05

5
 

0.
07

0
 

 
0.

06
1

 
0.

07
8

 
 

0.
00

9 
0.

01
6 

 
 

(0
.0

31
) 

(0
.0

18
) 

 
(0

.0
36

) 
(0

.0
21

) 
 

(0
.0

43
) 

(0
.0

26
) 

S
 (1

5)
 

 
 

0.
01

1 
0.

02
6 

 
0.

02
6 

0.
01

6 
 

0.
05

6 
0.

05
5

 
 

 
(0

.0
23

) 
(0

.0
16

) 
 

(0
.0

27
) 

(0
.0

18
) 

 
(0

.0
48

) 
(0

.0
22

) 
 

 
 

 
0.

04
1 

 
0.

05
4 

0.
05

3 
 

0.
07

2
 

0.
03

5 
 

0.
12

0
 

 
(0

.0
64

) 
 

(0
.0

39
) 

(0
.0

69
) 

 
(0

.0
43

) 
(0

.0
80

) 
 

(0
.0

56
) 

 
 

 
 

0.
09

6
 

 
0.

02
4 

0.
13

0
 

 
0.

00
0 

0.
00

2 
 

0.
22

4
 

 
(0

.0
51

) 
 

(0
.0

41
) 

(0
.0

63
) 

 
(0

.0
48

) 
(0

.0
90

) 
 

(0
.0

70
) 

 
 

 
 

 
0.

04
7 

0.
02

6 
 

0.
05

7 
0.

04
7 

 
0.

00
0 

0.
03

1 
 

 
(0

.0
64

) 
(0

.0
43

) 
 

(0
.0

72
) 

(0
.0

49
) 

 
(0

.1
14

) 
(0

.0
54

) 
 

 
 

 
 

0.
05

8 
0.

04
9 

 
0.

08
0 

0.
06

6 
 

0.
28

4
 

0.
13

4
 

 
 

(0
.0

65
) 

(0
.0

36
) 

 
(0

.0
77

) 
(0

.0
41

) 
 

(0
.1

15
) 

(0
.0

64
) 

1
 

 
 

0.
37

3
 

0.
41

4
 

0.
01

3 
0.

40
8

 
0.

35
8

 
0.

01
2 

0.
53

6
 

0.
39

9
 

0.
19

3 
 

(0
.0

70
) 

(0
.0

75
) 

(0
.0

77
) 

(0
.0

82
) 

(0
.0

91
) 

(0
.0

86
) 

(0
.0

91
) 

(0
.1

45
) 

(0
.1

31
) 

2
 

 
 

0.
10

5
 

0.
19

5
 

0.
12

4
 

0.
09

3 
0.

18
8

 
0.

13
0

 
0.

18
3

 
0.

16
7 

0.
05

3 
 

(0
.0

53
) 

(0
.0

59
) 

(0
.0

61
) 

(0
.0

63
) 

(0
.0

69
) 

(0
.0

67
) 

(0
.0

86
) 

(0
.1

30
) 

(0
.0

74
) 

4
 

 
 

0.
18

2
 

0.
29

2
 

0.
24

1
 

0.
17

0
 

0.
29

4
 

0.
22

9
 

0.
21

0
 

0.
05

1 
0.

14
7

 
 

(0
.0

75
) 

(0
.0

69
) 

(0
.0

47
) 

(0
.0

88
) 

(0
.0

75
) 

(0
.0

55
) 

(0
.0

99
) 

(0
.1

18
) 

(0
.0

54
) 

5
 

 
 

0.
09

0 
0.

29
9

 
0.

42
7

 
0.

08
7 

0.
26

4
 

0.
42

3
 

0.
29

2
 

0.
17

3 
0.

39
0

 
 

(0
.1

19
) 

(0
.1

21
) 

(0
.0

48
) 

(0
.1

23
) 

(0
.1

32
) 

(0
.0

54
) 

(0
.1

49
) 

(0
.1

56
) 

(0
.0

67
) 

 (
 

 
) 

1
13

3 
(4

41
) 

92
8 

(3
51

) 
1

61
4 

(5
98

) 
85

0 
(3

19
) 

71
8 

(2
57

) 
1

27
5 

(4
97

) 
59

1 
(2

15
) 

34
9 

(1
33

) 
88

7 
(3

45
) 

 
0.

32
0 

0.
27

3 
0.

33
2 

0.
32

0 
0.

28
1 

0.
31

3 
0.

38
8 

0.
36

1 
0.

34
3 

 
 

 
 S

 
. (

 
 

) (
) 

0.
32

9 
0.

13
5 

0.
00

0 
0.

51
0 

0.
09

4 
0.

00
1 

0.
04

7 
0.

50
5 

0.
05

5 
 

 S
 

. (
 

 
) (

) 
 

 
0.

26
9 

 
 

0.
67

7 
 

 
0.

03
3 

 
 

 
. (

 
 

) (
) 

  
  

0.
00

0 
  

  
0.

00
1 

  
  

0.
56

3 
N

ote
s: 

 
0.

01
 

 
0.

05
 

 
0.

1.
 

 
 

 
 

 (
 

 
 

). 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
. 

 
 

 
.  

138505-Dinkova_BNW.indd   61 02-10-19   09:30



42 Chapter 2

 2  11:     (   ) 
  (1) (2) (3) 
    20  65    40 65  65 

 
. 

(S.E.) 
. 
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 (0.006) (0.007) (0.009) 
  (0 4)   0.005 0.012 0.001 

 (0.010) (0.012) (0.015) 
S  (1 5)   0.002 0.006 0.025 

 (0.008) (0.010) (0.021) 
  (0 4)   0.006 0.008 0.000 

 (0.011) (0.013) (0.014) 
 1 761 1 438 994 

 0.017 0.031 0.024 
   . (   ) ( ) 0.780 0.547 0.999 
  S  . (   ) ( ) 0.967 0.749 0.468 
    S  . (   ) ( ) 0.956 0.712 0.693 

Notes:  0.01   0.05   0.1.      (      989  
821  591      ).           
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  E         .    

               

  .            
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 2  12:        
  (1) (2) (3) (4) (5) (6) 
         
 . S.E. . S.E. . S.E. 
S  (1 5)   0.009 (0.015)   0.012 (0.011) 

  (0 4)   0.037  (0.021)   0.014 (0.017) 
S  (1 5)     0.028 (0.021) 0.031  (0.014) 

  (0 4)     0.037 (0.027) 0.058  (0.015) 
:    0.009 (0.015)   0.016 (0.012) 
:      0.008 (0.019) 0.007 (0.013) 

 1 728  1 279  2 501  
 0.335  0.280  0.311  

   598  434  816  
    S   
. (   ) ( ) 0.167  0.117  0.000  
  S  . 

(   ) ( )     0.058  
   .  

(   ) ( )         0.001   
Notes:  0.01   0.05   0.1.      (    ).  

     : 598  434  816.  
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:    0.009 (0.008) 

 1 252  
 0.026  

   . (   ) ( ) 0.568  
  S  . (   ) ( ) 0.165  
    S  . (   ) ( ) 0.305   

Notes:  0.01   0.05   0.1.      (     660 
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8 Whereas equation (A.2) describes wealth at the end of period t, the following equation describes wealth at the 

beginning of period t+1.  
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52 Chapter 2

B  Household consumption and consumption growth 
 

Household consumption levels  

 2  1:     SS  (     ) 
How many euros does your household spend on 
average each month on   

Couples or singles with 
children living at home Singles 

mortgage     (    
      )  

09 66  10 66  
12 66  15 66  
17 66 

09 79  10 79  
12 79  15 79  
17 79 

rent (       )  
09 67  10 67  
12 67  15 67  
17 67 

09 80  10 80  
12 80  15 80  
17 80 

general utilities (     
    )  

09 68  10 68  
12 68  15 68  
17 68 

09 81  10 81  
12 81  15 81  
17 81 

transport and means of transport public transport  own 
car: gasoline diesel and maintenance, but NOT insurances or the 
purchase of e.g. a car or motor  bike   

bf0 a  bf10b  bf12c  
bf1 d  bf1 e  

bf0 a82  bf10b82  bf12c82  
bf1 d82  bf1 e82 

insurances (      
 .)  

09 70  10 70  
12 70  15 70  
17 70 

09 83  10 83  
12 83  15 83  
17 83 

children s daycare (     
     .)  

09 71  10 71  
12 71  15 71  
17 71  

alimony and financial support for children not or 
no longer  living at home  

09 72  10 72  
12 72  15 72  
17 72 

09 85  10 85  
12 85  15 85  
17 85 

debts and loans (    )  
09 73  10 73  
12 73  15 73  
17 73 

09 86  10 86  
12 86  15 86  
17 86 

daytrips and holidays with the whole family or part 
of the family flight tickets, hotel, restaurant bills for the 
family, etc.   

bf0 a  bf10b  bf12c  
bf1 d  bf1 e  

 

e penditures on cleaning the house or maintaining 
the garden  

bf0 a  bf10b  bf12c  
bf1 d  bf1 e  

bf0 a8  bf10b8  bf12c8  
bf1 d8  bf1 e8  

eating at home food, drinks, candy, etc.   bf0 a  bf10b  bf12c  
bf1 d  bf1 e  

bf0 a88  bf10b88  bf12c88  
bf1 d88  bf1 e88 

other household e penditures but no expenditures meant 
only for yourself or another specific person in your household   

bf0 a  bf10b  bf12c  
bf1 d  bf1 e  

bf0 a8  bf10b8  bf12c8  
bf1 d8  bf1 e8  

Personal expenditures: Indicate how many Euro you personally  
spent per month on average on other personal expenditures for 
yourself in the past 12 months  For example, you can think of 
food and drinks outside the house, cigarettes and other tobacco 
products, clothing, personal care products and services, leisure time 
expenditures film, theatre, hobbies, sports activities, photography, 
books, etc. , further schooling and donation or gifts  

bf0 a10  bf10b10  
bf12c10  
bf1 d1 1 bf1 d1  
bf1 e1 1 bf1 e1  

bf0 a10  bf10b10  
bf12c10  
bf1 d1 1 bf1 d1  
bf1 e1 1 bf1 e1  

 indicates that item has been used to compute household consumption  

  

  −  = 1   −     
 

 

( .1) 
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      2015     2017      
  2015  2017. 

C  uestions on financial literacy  
 

uestion on self-assessed financial literacy 
         (     1  7   1 

    7   )   
The Go back’ button was not offered with the following question, so that the respondent was not able to return to 
previous questions in the questionnaire. Respondents can still use the browser to go back in the questionnaire. 

uestion on interest compounding  
S    100          2   .  

                  
       :   102   102    

102   
 
1   102   
2  102   
3   102   
4     
5       
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D  More descriptive statistics on financial literacy 
 

 2  2:             ( 2 620) 
 1 2 3 1 
      

0 years n      
 88.26 76.86 43.87 19.86 

 5.35 8.46 13.47 26.08 
 4.49 12.09 40.07 51.64 

 1.90 2.59 2.59 2.42 
0-  years n 1282      

 91.19 79.10 45.48 19.11 
 5.23 11.23 16.22 36.66 

 2.96 8.58 37.05 43.21 
 0.62 1.09 1.25 1.01 

 years n      
 89.72 81.42 36.50 18.31 

 5.67 9.88 19.76 38.47 
 3.95 8.04 43.08 43.08 

 0.66 0.66 0.66 0.13 
Notes:               (SU ) 

       .         
             0.1 .   

        . 
 

 2 2       (     )   
.                 

      .           
               .   

              .   
            . 

       (  .)      
    2 3.            

                
. 
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 2  3:         ( 2 620) 
 1 2 3 4 
      
Low n      

 84.01 69.47 27.10 10.49 
 8.31 14.95 19.63 34.89 

 6.33 13.50 51.40 53.37 
 1.35 2.08 1.87 1.25 

Medium n 8      
 91.22 81.02 44.60 20.17 

 5.34 8.54 15.54 33.10 
 2.49 9.25 38.32 45.31 

 0.95 1.19 1.54 1.42 
High n 812      

 96.31 89.16 58.62 28.08 
 1.97 6.40 14.29 36.70 

 1.35 3.94 26.48 34.73 
 0.37 0.49 0.62 0.49 

Notes:               
  (SU )        .     
         0.1 .       

    . 
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 Descriptive statistics of all variables included in the regressions final pooled sample  
 

 2  4:   
Variable Description 
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62 Chapter 2

F  stimation results 
 2  6:     (  ) 

  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.040  (0.021)   0.009 (0.016) 
  (0 4)     0.035 (0.026) 0.056  (0.015) 

S  (1 5)   0.011 (0.015)   0.008 (0.011) 
S  (1 5)     0.026 (0.021) 0.028  (0.014) 

    0.029 (0.049)   0.048 (0.033) 
    0.064 (0.046)   0.049 (0.036) 
      0.050 (0.057) 0.004 (0.035) 
      0.024 (0.060) 0.077  (0.032) 

   0.006 (0.023)   0.005 (0.016) 
  ( 1)   0.037 (0.042)   0.014 (0.036) 

     0.006 (0.033) 0.036  (0.016) 
  ( 1)     0.034 (0.052) 0.033 (0.045) 
 ( 1)   0.453  (0.210)   0.061 (0.048) 

S  ( 1)   0.040 (0.052)   0.064 (0.113) 
 0.050 (0.063)   0.347  (0.153) 
 ( 1)     0.278  (0.130)   

S  ( 1)     0.028 (0.053) 0.090 (0.112) 
   0.009 (0.083) 0.367 (0.290) 

 1 0.230  (0.044) 0.220  (0.048) 0.134  (0.034) 
 2 0.190  (0.043) 0.155  (0.044) 0.107  (0.032) 
 3 0.152  (0.044) 0.161  (0.045) 0.112  (0.032) 
 4 0.013 (0.042) 0.033 (0.042) 0.041 (0.033) 

1    0.431  (0.058) 0.401  (0.071) 0.017 (0.070) 
2    0.128  (0.047) 0.185  (0.057) 0.099  (0.047) 
4    0.188  (0.060) 0.220  (0.063) 0.204  (0.035) 
5    0.143 (0.102) 0.272  (0.099) 0.407  (0.040) 

   (0 2) 0.019 (0.078) 0.042 (0.097) 0.111  (0.050) 
  S  (0 2) 0.265  (0.131) 0.146 (0.151) 0.062 (0.088) 
   (0 2) 0.121 (0.080) 0.152 (0.136) 0.025 (0.036) 
   (0 2) 0.083 (0.081) 0.033 (0.113) 0.023 (0.034) 
    ( )   (0 2) 0.103 (0.082) 0.102 (0.085) 0.104  (0.050) 

S   (0 2) 0.070 (0.222) 0.237 (0.187) 0.040 (0.079) 
  ( 1) 0.156  (0.042) 0.104  (0.048) 0.063  (0.036) 

  ( 1) 0.180 (0.144) 0.208 (0.160) 0.372  (0.226) 
    ( 1) 0.136  (0.062) 0.297  (0.093) 0.213  (0.039) 

        0.006 (0.045) 
 1 728  1 279  2 501  

 0.335  0.280  0.310  
   598  434  816  

 S 0  ( ) 0.109  0.131  0.000  
 S  ( )     0.102  
   ( )         0.001   

Notes:  0.01   0.05   0.1.      (    ).    
        .  
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Know more, spend more?

 2  7:    (  ) 
  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.029  (0.013)   0.028 (0.022) 
  (0 4)     0.013 (0.016) 0.025 (0.018) 

S  (1 5)   0.010 (0.010)   0.014 (0.014) 
S  (1 5)     0.001 (0.012) 0.032  (0.017) 

    0.019 (0.032)   0.040 (0.041) 
    0.046 (0.031)   0.009 (0.052) 
      0.048 (0.038) 0.063 (0.043) 
      0.009 (0.035) 0.057 (0.042) 

   0.000 (0.016)   0.010 (0.021) 
  ( 1)   0.010 (0.028)   0.003 (0.047) 

     0.020 (0.018) 0.004 (0.024) 
  ( 1)     0.068  (0.036) 0.067 (0.053) 
 ( 1)   0.174 (0.257)   0.001 (0.070) 

S  ( 1)   0.005 (0.032)   0.022 (0.222) 
 0.006 (0.040)   0.276 (0.252) 
 ( 1)     0.071 (0.121)   

S  ( 1)     0.099  (0.034) 0.025 (0.217) 
   0.111  (0.051) 0.362 (0.291) 

 1 0.066  (0.026) 0.090  (0.032) 0.114  (0.048) 
 2 0.054  (0.025) 0.052  (0.029) 0.056 (0.051) 
 3 0.040 (0.025) 0.073  (0.026) 0.096  (0.049) 
 4 0.001 (0.026) 0.003 (0.026) 0.012 (0.049) 

1    0.333  (0.038) 0.325  (0.040) 0.040 (0.079) 
2    0.118  (0.032) 0.142  (0.032) 0.060 (0.064) 
4    0.193  (0.045) 0.177  (0.040) 0.197  (0.045) 
5    0.248  (0.088) 0.223  (0.076) 0.407  (0.049) 

   (0 2) 0.071 (0.061) 0.012 (0.063) 0.133  (0.069) 
  S  (0 2) 0.120 (0.099) 0.077 (0.093) 0.144 (0.163) 
   (0 2) 0.107  (0.052) 0.082 (0.085) 0.047 (0.040) 
   (0 2) 0.140  (0.055) 0.003 (0.066) 0.090  (0.037) 
    ( )   (0 2) 0.033 (0.043) 0.024 (0.047) 0.110 (0.078) 

S   (0 2) 0.018 (0.084) 0.016 (0.130) 0.068 (0.072) 
  ( 1) 0.012 (0.028) 0.020 (0.030) 0.076  (0.040) 

  ( 1) 0.173 (0.137) 0.045 (0.160) 0.193 (0.414) 
    ( 1) 0.227  (0.044) 0.265  (0.050) 0.242  (0.057) 

        0.125  (0.054) 
 1 728  1 279  2 501  

 0.378  0.349  0.147  
   598  434  816  

 S 0  ( ) 0.085  0.708  0.024  
 S  ( )     0.148  
   ( )         0.083   

Notes:  0.01   0.05   0.1.      (    ).  
          . 
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F  stimation results 
 2  6:     (  ) 

  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.040  (0.021)   0.009 (0.016) 
  (0 4)     0.035 (0.026) 0.056  (0.015) 

S  (1 5)   0.011 (0.015)   0.008 (0.011) 
S  (1 5)     0.026 (0.021) 0.028  (0.014) 

    0.029 (0.049)   0.048 (0.033) 
    0.064 (0.046)   0.049 (0.036) 
      0.050 (0.057) 0.004 (0.035) 
      0.024 (0.060) 0.077  (0.032) 

   0.006 (0.023)   0.005 (0.016) 
  ( 1)   0.037 (0.042)   0.014 (0.036) 

     0.006 (0.033) 0.036  (0.016) 
  ( 1)     0.034 (0.052) 0.033 (0.045) 
 ( 1)   0.453  (0.210)   0.061 (0.048) 

S  ( 1)   0.040 (0.052)   0.064 (0.113) 
 0.050 (0.063)   0.347  (0.153) 
 ( 1)     0.278  (0.130)   

S  ( 1)     0.028 (0.053) 0.090 (0.112) 
   0.009 (0.083) 0.367 (0.290) 

 1 0.230  (0.044) 0.220  (0.048) 0.134  (0.034) 
 2 0.190  (0.043) 0.155  (0.044) 0.107  (0.032) 
 3 0.152  (0.044) 0.161  (0.045) 0.112  (0.032) 
 4 0.013 (0.042) 0.033 (0.042) 0.041 (0.033) 

1    0.431  (0.058) 0.401  (0.071) 0.017 (0.070) 
2    0.128  (0.047) 0.185  (0.057) 0.099  (0.047) 
4    0.188  (0.060) 0.220  (0.063) 0.204  (0.035) 
5    0.143 (0.102) 0.272  (0.099) 0.407  (0.040) 

   (0 2) 0.019 (0.078) 0.042 (0.097) 0.111  (0.050) 
  S  (0 2) 0.265  (0.131) 0.146 (0.151) 0.062 (0.088) 
   (0 2) 0.121 (0.080) 0.152 (0.136) 0.025 (0.036) 
   (0 2) 0.083 (0.081) 0.033 (0.113) 0.023 (0.034) 
    ( )   (0 2) 0.103 (0.082) 0.102 (0.085) 0.104  (0.050) 

S   (0 2) 0.070 (0.222) 0.237 (0.187) 0.040 (0.079) 
  ( 1) 0.156  (0.042) 0.104  (0.048) 0.063  (0.036) 

  ( 1) 0.180 (0.144) 0.208 (0.160) 0.372  (0.226) 
    ( 1) 0.136  (0.062) 0.297  (0.093) 0.213  (0.039) 

        0.006 (0.045) 
 1 728  1 279  2 501  

 0.335  0.280  0.310  
   598  434  816  

 S 0  ( ) 0.109  0.131  0.000  
 S  ( )     0.102  
   ( )         0.001   

Notes:  0.01   0.05   0.1.      (    ).    
        .  
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2

Know more, spend more?

 2  7:    (  ) 
  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.029  (0.013)   0.028 (0.022) 
  (0 4)     0.013 (0.016) 0.025 (0.018) 

S  (1 5)   0.010 (0.010)   0.014 (0.014) 
S  (1 5)     0.001 (0.012) 0.032  (0.017) 

    0.019 (0.032)   0.040 (0.041) 
    0.046 (0.031)   0.009 (0.052) 
      0.048 (0.038) 0.063 (0.043) 
      0.009 (0.035) 0.057 (0.042) 

   0.000 (0.016)   0.010 (0.021) 
  ( 1)   0.010 (0.028)   0.003 (0.047) 

     0.020 (0.018) 0.004 (0.024) 
  ( 1)     0.068  (0.036) 0.067 (0.053) 
 ( 1)   0.174 (0.257)   0.001 (0.070) 

S  ( 1)   0.005 (0.032)   0.022 (0.222) 
 0.006 (0.040)   0.276 (0.252) 
 ( 1)     0.071 (0.121)   

S  ( 1)     0.099  (0.034) 0.025 (0.217) 
   0.111  (0.051) 0.362 (0.291) 

 1 0.066  (0.026) 0.090  (0.032) 0.114  (0.048) 
 2 0.054  (0.025) 0.052  (0.029) 0.056 (0.051) 
 3 0.040 (0.025) 0.073  (0.026) 0.096  (0.049) 
 4 0.001 (0.026) 0.003 (0.026) 0.012 (0.049) 

1    0.333  (0.038) 0.325  (0.040) 0.040 (0.079) 
2    0.118  (0.032) 0.142  (0.032) 0.060 (0.064) 
4    0.193  (0.045) 0.177  (0.040) 0.197  (0.045) 
5    0.248  (0.088) 0.223  (0.076) 0.407  (0.049) 

   (0 2) 0.071 (0.061) 0.012 (0.063) 0.133  (0.069) 
  S  (0 2) 0.120 (0.099) 0.077 (0.093) 0.144 (0.163) 
   (0 2) 0.107  (0.052) 0.082 (0.085) 0.047 (0.040) 
   (0 2) 0.140  (0.055) 0.003 (0.066) 0.090  (0.037) 
    ( )   (0 2) 0.033 (0.043) 0.024 (0.047) 0.110 (0.078) 

S   (0 2) 0.018 (0.084) 0.016 (0.130) 0.068 (0.072) 
  ( 1) 0.012 (0.028) 0.020 (0.030) 0.076  (0.040) 

  ( 1) 0.173 (0.137) 0.045 (0.160) 0.193 (0.414) 
    ( 1) 0.227  (0.044) 0.265  (0.050) 0.242  (0.057) 

        0.125  (0.054) 
 1 728  1 279  2 501  

 0.378  0.349  0.147  
   598  434  816  

 S 0  ( ) 0.085  0.708  0.024  
 S  ( )     0.148  
   ( )         0.083   

Notes:  0.01   0.05   0.1.      (    ).  
          . 
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 2  8:    (  ) 
  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.064  (0.023)   0.041  (0.021) 
  (0 4)     0.085  (0.029) 0.059  (0.021) 

S  (1 5)   0.008 (0.019)   0.010 (0.014) 
S  (1 5)     0.016 (0.024) 0.018 (0.019) 

    0.016 (0.059)   0.025 (0.043) 
    0.024 (0.052)   0.001 (0.043) 
      0.118  (0.071) 0.032 (0.045) 
      0.029 (0.065) 0.085  (0.041) 

   0.007 (0.026)   0.008 (0.020) 
  ( 1)   0.003 (0.053)   0.006 (0.045) 

     0.033 (0.037) 0.025 (0.021) 
  ( 1)     0.016 (0.067) 0.057 (0.056) 
 ( 1)   0.347  (0.127)   0.020 (0.061) 

S  ( 1)   0.012 (0.059)   0.031 (0.129) 
 0.108 (0.076)   0.357  (0.194) 
 ( 1)     0.009 (0.230)   

S  ( 1)     0.004 (0.065) 0.112 (0.119) 
   0.017 (0.104) 0.142 (0.450) 

 1 0.074 (0.049) 0.040 (0.068) 0.069 (0.043) 
 2 0.005 (0.049) 0.017 (0.060) 0.053 (0.040) 
 3 0.010 (0.049) 0.057 (0.059) 0.072  (0.039) 
 4 0.033 (0.046) 0.115  (0.061) 0.004 (0.040) 

1    0.326  (0.064) 0.317  (0.087) 0.055 (0.080) 
2    0.084 (0.055) 0.127  (0.072) 0.133  (0.064) 
4    0.153  (0.067) 0.170  (0.074) 0.124  (0.046) 
5    0.037 (0.108) 0.132 (0.116) 0.232  (0.052) 

   (0 2) 0.067 (0.090) 0.042 (0.104) 0.093  (0.056) 
  S  (0 2) 0.008 (0.119) 0.192 (0.186) 0.068 (0.109) 
   (0 2) 0.054 (0.107) 0.289  (0.150) 0.005 (0.044) 
   (0 2) 0.064 (0.102) 0.091 (0.103) 0.032 (0.041) 
    ( )   (0 2) 0.021 (0.079) 0.092 (0.110) 0.025 (0.062) 

S   (0 2) 0.189 (0.214) 0.459 (0.328) 0.020 (0.064) 
  ( 1) 0.095  (0.049) 0.008 (0.061) 0.012 (0.051) 

  ( 1) 0.035 (0.154) 0.168 (0.184) 0.358  (0.179) 
    ( 1) 0.029 (0.070) 0.065 (0.080) 0.164  (0.050) 

        0.034 (0.049) 
 (   ) 1 728 (598)  1 279 (434)  2 501 (816)  

 0.175  0.170  0.172  
 S 0  ( ) 0.011  0.006  0.007  
 S  ( )     0.544  
   ( )         0.007   

Notes:  0.01   0.05   0.1.      (    ).      
      . 
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2

Know more, spend more?

 2  9:    (   ) 
  (1) (2) (3) (4) (5) (6) 

       
  (0 4)   0.005 (0.008) 0.010 (0.009) 0.012 (0.009) 
  (0 4)   0.004 (0.009) 0.009 (0.010) 0.015 (0.012) 

S  (1 5)   0.001 (0.005) 0.005 (0.007) 0.014  (0.007) 
S  (1 5)   0.006 (0.008) 0.006 (0.009) 0.012 (0.011) 

     0.032 (0.024) 0.013 (0.031) 0.018 (0.029) 
     0.030 (0.052) 0.053 (0.052) 0.046 (0.073) 
     0.010 (0.021) 0.022 (0.027) 0.056  (0.030) 
     0.087 (0.073) 0.001 (0.138) 0.061 (0.092) 

    0.012 (0.016) 0.003 (0.019) 0.037  (0.021) 
    0.003 (0.018) 0.016 (0.024) 0.031 (0.023) 
    0.014 (0.020) 0.025 (0.022) 0.005 (0.027) 
    0.024 (0.017) 0.027 (0.024) 0.019 (0.022) 

     0.187 (0.161) 0.122  (0.066) 0.272  (0.090) 
    0.448  (0.130) 0.004 (0.047) 0.874  (0.057) 
      1.046  (0.433) 0.202 (0.297) 0.499  (0.257) 
     0.368  (0.201) 0.342  (0.130) 0.497 (0.362) 
    0.950  (0.323) 0.811  (0.133) 0.090 (0.378) 
      1.197  (0.431) 0.764  (0.134) 0.483 (0.392) 

    0.042 (0.027) 0.061  (0.029) 0.010 (0.036) 
  0.005 (0.010) 0.018 (0.012) 0.007 (0.012) 

         0.357  (0.138) 0.254  (0.100) 0.020 (0.161) 
      0.107 (0.077) 0.132 (0.081) 0.122  (0.067) 
    S  0.199 (0.168) 0.137 (0.124) 0.470  (0.201) 
        0.037 (0.078) 0.043 (0.121) 0.066 (0.091) 
     0.105 (0.064) 0.042 (0.072) 0.071 (0.078) 
      ( )   0.005 (0.120) 0.040 (0.080) 0.004 (0.115) 
      S   0.106 (0.140) 0.005 (0.097) 0.073 (0.178) 
     0.019 (0.153) 0.077 (0.115) 0.188 (0.204) 
     0.353 (0.290) 0.088 (0.160) 0.007 (0.337) 

 2 755  2 755  2 755  
 0.014  0.008  0.016  

 ( ) ( ) 0 ( ) 0.776  0.390  0.264  
 S ( ) S ( ) 0 ( ) 0.796  0.598  0.053  
 S 0 ( ) 0.715   0.401   0.193   

Notes:  0.01   0.05   0.1.      (      1426 ).  
          . 
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64 Chapter 2

 2  8:    (  ) 
  (1) (2) (3) (4) (5) (6) 
         

  (0 4)   0.064  (0.023)   0.041  (0.021) 
  (0 4)     0.085  (0.029) 0.059  (0.021) 

S  (1 5)   0.008 (0.019)   0.010 (0.014) 
S  (1 5)     0.016 (0.024) 0.018 (0.019) 

    0.016 (0.059)   0.025 (0.043) 
    0.024 (0.052)   0.001 (0.043) 
      0.118  (0.071) 0.032 (0.045) 
      0.029 (0.065) 0.085  (0.041) 

   0.007 (0.026)   0.008 (0.020) 
  ( 1)   0.003 (0.053)   0.006 (0.045) 

     0.033 (0.037) 0.025 (0.021) 
  ( 1)     0.016 (0.067) 0.057 (0.056) 
 ( 1)   0.347  (0.127)   0.020 (0.061) 

S  ( 1)   0.012 (0.059)   0.031 (0.129) 
 0.108 (0.076)   0.357  (0.194) 
 ( 1)     0.009 (0.230)   

S  ( 1)     0.004 (0.065) 0.112 (0.119) 
   0.017 (0.104) 0.142 (0.450) 

 1 0.074 (0.049) 0.040 (0.068) 0.069 (0.043) 
 2 0.005 (0.049) 0.017 (0.060) 0.053 (0.040) 
 3 0.010 (0.049) 0.057 (0.059) 0.072  (0.039) 
 4 0.033 (0.046) 0.115  (0.061) 0.004 (0.040) 

1    0.326  (0.064) 0.317  (0.087) 0.055 (0.080) 
2    0.084 (0.055) 0.127  (0.072) 0.133  (0.064) 
4    0.153  (0.067) 0.170  (0.074) 0.124  (0.046) 
5    0.037 (0.108) 0.132 (0.116) 0.232  (0.052) 

   (0 2) 0.067 (0.090) 0.042 (0.104) 0.093  (0.056) 
  S  (0 2) 0.008 (0.119) 0.192 (0.186) 0.068 (0.109) 
   (0 2) 0.054 (0.107) 0.289  (0.150) 0.005 (0.044) 
   (0 2) 0.064 (0.102) 0.091 (0.103) 0.032 (0.041) 
    ( )   (0 2) 0.021 (0.079) 0.092 (0.110) 0.025 (0.062) 

S   (0 2) 0.189 (0.214) 0.459 (0.328) 0.020 (0.064) 
  ( 1) 0.095  (0.049) 0.008 (0.061) 0.012 (0.051) 

  ( 1) 0.035 (0.154) 0.168 (0.184) 0.358  (0.179) 
    ( 1) 0.029 (0.070) 0.065 (0.080) 0.164  (0.050) 

        0.034 (0.049) 
 (   ) 1 728 (598)  1 279 (434)  2 501 (816)  

 0.175  0.170  0.172  
 S 0  ( ) 0.011  0.006  0.007  
 S  ( )     0.544  
   ( )         0.007   

Notes:  0.01   0.05   0.1.      (    ).      
      . 
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2

Know more, spend more?

 2  9:    (   ) 
  (1) (2) (3) (4) (5) (6) 

       
  (0 4)   0.005 (0.008) 0.010 (0.009) 0.012 (0.009) 
  (0 4)   0.004 (0.009) 0.009 (0.010) 0.015 (0.012) 

S  (1 5)   0.001 (0.005) 0.005 (0.007) 0.014  (0.007) 
S  (1 5)   0.006 (0.008) 0.006 (0.009) 0.012 (0.011) 

     0.032 (0.024) 0.013 (0.031) 0.018 (0.029) 
     0.030 (0.052) 0.053 (0.052) 0.046 (0.073) 
     0.010 (0.021) 0.022 (0.027) 0.056  (0.030) 
     0.087 (0.073) 0.001 (0.138) 0.061 (0.092) 

    0.012 (0.016) 0.003 (0.019) 0.037  (0.021) 
    0.003 (0.018) 0.016 (0.024) 0.031 (0.023) 
    0.014 (0.020) 0.025 (0.022) 0.005 (0.027) 
    0.024 (0.017) 0.027 (0.024) 0.019 (0.022) 

     0.187 (0.161) 0.122  (0.066) 0.272  (0.090) 
    0.448  (0.130) 0.004 (0.047) 0.874  (0.057) 
      1.046  (0.433) 0.202 (0.297) 0.499  (0.257) 
     0.368  (0.201) 0.342  (0.130) 0.497 (0.362) 
    0.950  (0.323) 0.811  (0.133) 0.090 (0.378) 
      1.197  (0.431) 0.764  (0.134) 0.483 (0.392) 

    0.042 (0.027) 0.061  (0.029) 0.010 (0.036) 
  0.005 (0.010) 0.018 (0.012) 0.007 (0.012) 

         0.357  (0.138) 0.254  (0.100) 0.020 (0.161) 
      0.107 (0.077) 0.132 (0.081) 0.122  (0.067) 
    S  0.199 (0.168) 0.137 (0.124) 0.470  (0.201) 
        0.037 (0.078) 0.043 (0.121) 0.066 (0.091) 
     0.105 (0.064) 0.042 (0.072) 0.071 (0.078) 
      ( )   0.005 (0.120) 0.040 (0.080) 0.004 (0.115) 
      S   0.106 (0.140) 0.005 (0.097) 0.073 (0.178) 
     0.019 (0.153) 0.077 (0.115) 0.188 (0.204) 
     0.353 (0.290) 0.088 (0.160) 0.007 (0.337) 

 2 755  2 755  2 755  
 0.014  0.008  0.016  

 ( ) ( ) 0 ( ) 0.776  0.390  0.264  
 S ( ) S ( ) 0 ( ) 0.796  0.598  0.053  
 S 0 ( ) 0.715   0.401   0.193   

Notes:  0.01   0.05   0.1.      (      1426 ).  
          . 
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2

Know more, spend more?

 2  11:   (  )    ( ) 
    

  (1) (2) (3) 
    − −  0.023  0.022 

 (0.015)  (0.015) 
  (0 4)   0.021  0.025 

 (0.023)  (0.022) 
  (0 4)   0.033   0.025 

 (0.018)  (0.018)  −   −   0.008 0.008 
  (0.012) (0.013) 

S  (1 5)    0.012 0.014 
  (0.014) (0.014) 

S  (1 5)    0.037  0.032  
   (0.017) (0.018) 

 2 501 2 501 2 501 
 0.147 0.147 0.150 

    ( ) 0.174  0.147 
    ( ) 0.058  0.138 
 S   ( )  0.629 0.546 
 S   ( )   0.109 0.190 

Notes:  0.01   0.05   0.1.      (     816 
).          .       
 .            . 

 

 2  12:   (  )    ( ) 
    

  (1) (2) (3) 
    − −  0.022  0.024 

 (0.017)  (0.017) 
  (0 4)   0.042   0.039  

 (0.021)  (0.021) 
  (0 4)   0.059   0.055  

 (0.020)  (0.021)  −   −   0.009 0.013 
  (0.013) (0.014) 

S  (1 5)    0.018 0.012 
  (0.014) (0.014) 

S  (1 5)    0.029 0.019 
   (0.018) (0.019) 

 2 501 2 501 2 501 
 0.175 0.169 0.177 

    ( ) 0.049  0.064 
    ( ) 0.004  0.007 
 S   ( )  0.361 0.501 
 S   ( )   0.285 0.468 

Notes:  0.01   0.05   0.1.      (     816 
).          .       
 .            . 
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Know more, spend more?
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 0.147 0.147 0.150 

    ( ) 0.174  0.147 
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 S   ( )  0.629 0.546 
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Notes:  0.01   0.05   0.1.      (     816 
).          .       
 .            . 
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  (1) (2) (3) 
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 (0.017)  (0.017) 
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2

Know more, spend more?

 

 2  14:      :    
  (1) (2) (3) (4) (5) (6) 
         
S  (1 5)   0.010 (0.010)   0.018 (0.014) 

  (0 4)   0.028  (0.014)   0.021 (0.022) 
S  (1 5)     0.000 (0.012) 0.028 (0.019) 

  (0 4)     0.014 (0.016) 0.022 (0.018) 
:    0.002 (0.009)   0.016 (0.015) 
:      0.007 (0.012) 0.023 (0.018) 

 (   ) 1 728 (598)  1 279 (434)  2 501 (816)  
 0.378  0.350  0.149  

 S 0  ( ) 0.097  0.670  0.075  
 S  ( )     0.208  
   ( )         0.189   

Notes:  0.01   0.05   0.1.      (    ).  
          .  

 

 2  15:      :   
  (1) (2) (3) (4) (5) (6) 
         
S  (1 5)   0.012 (0.020)   0.016 (0.015) 

  (0 4)   0.070  (0.023)   0.049  (0.022) 
S  (1 5)     0.020 (0.023) 0.020 (0.019) 

  (0 4)     0.090  (0.030) 0.059  (0.021) 
:    0.019 (0.018)   0.024 (0.015) 
:      0.024 (0.023) 0.003 (0.017) 

 (   ) 1 728 (598)  1 279 (434)  2 501 (816)  
 0.177  0.171  0.174  

 S 0  ( ) 0.006  0.003  0.003  
 S  ( )     0.384  
   ( )         0.004   

Notes:  0.01   0.05   0.1.      (    ).  
          .  

 

 2  16:       :    
  

  (1) (2) (3) (4) 
      
S  (1 5)   0.016 (0.011) 0.026  (0.010) 

  (0 4)   0.012 (0.017) 0.014 (0.015) 
S  (1 5)   0.002 (0.015) 0.011 (0.012) 

  (0 4)   0.019 (0.017) 0.020 (0.017) 
:    0.014 (0.011) 0.006 (0.011) 
:    0.001 (0.014) 0.003 (0.011) 

 1 252  1 252  
 0.011  0.017  

 ( ) ( ) 0 ( ) 0.215  0.405  
 S ( ) S ( ) 0 ( ) 0.318  0.015  
 S 0 ( ) 0.171   0.051   

Notes:  0.01   0.05   0.1.      (     660 
).            . 
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Know more, spend more?
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  (1) (2) (3) (4) (5) (6) 
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any longer  
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         .      
our retirement is getting closer, so have a look at how you are faring. Know what you can expect  

II  Possible action  

 :  

             . 
If you take action now while you are still young, you will have the most benefit. 

 :  

              . 
If you take action well in advance of retirement, you can more easily achieve a beneficial effect. 

 :  
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ou may still be able to take measures now to improve your pension situation.  
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 (1) (2) (3) (4) (5) (6) 

 
 

    
 

    
 

    
              
S    (1 7) 0.001 (0.028)  (0.007) -  (0.012) 
S       (0 4) 0.012 (0.017) 0.013 (0.018) 0.006 (0.015) 
S      (0 4)  (0.020)  (0.011) 0.006 (0.015) 
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 ( 1) 0.024 (0.043)  (0.015) 0.036 (0.028) 

 239  779  333  
 0.105  0.068  0.115  
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   ( ) 0.417   0.215   0.544   
:  0.01   0.05   0.1.      (         ). 
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26 Even if the sample was representative, the results would not have a causal interpretation due to the endogeneity of 
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 5  1: S      (       
   ) 
   S    

  ( ) 1 351 0.19 0.39 0 1 
S    (1 7) 1 351 5.09 1.18 1 7 
S       (0 4) 1 351 3.17 0.80 0 4 
S    (0 9) 1 351 6.60 2.39 0 9 
S      (0 4) 1 351 2.43 0.81 0 4 
S      (0 7) 1 351 5.50 1.24 0 7 

      1 351 3.34 0.62 1.33 5 
  1 351 3.64 0.61 1.25 5 
   1 351 3.43 0.76 1 5 

   1 351 3.43 0.58 1.33 5 
 (  ) 1 351 45.58 10.48 20 65 
   ( 1) 1 351 0.10 0.30 0 1 
   ( 1) 1 351 0.57 0.49 0 1 
 ( 1) 1 351 0.68 0.47 0 1 

 : 2 000 1 351 0.13 0.33 0 1 
 : EU  2 001  EU  2 500 1 351 0.11 0.32 0 1 
 : EU  2 501  EU  3 000 1 351 0.12 0.33 0 1 
 : EU  3 501  EU  4 000 1 351 0.12 0.33 0 1 
 : EU  4 001  EU  4 500 1 351 0.12 0.32 0 1 
 : EU  4 501  EU  5 000 1 351 0.12 0.32 0 1 
 :  EU  7 500 1 351 0.02 0.14 0 1 

S   ( 1) 1 351 0.20 0.40 0 1 
  ( 1) 1 351 0.00 0.05 0 1 

    ( 1) 1 351 0.55 0.50 0 1 
    ( 1) 1 351 0.38 0.49 0 1 

 

 5  2:            (  
 ) 

    1:  
 

2: S  
 

3:    
 

4:  
 

Pension knowledge 
lenient    1.1 1.2 2 3.1 3.2 3.3 4 

  81.87 94.23 77.65 33.60 75.50 95.34 91.86 
  18.13 5.77 8.22 66.40 24.50 4.66 1.78 

     14.14    6.37 
:         .        
    ( )    ( )    2  4        
. 
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5

 

B  mpirical results 

 5  3:    (      ) 
  (1) (2) (3) (4) 
     
S  (1 7) 0.001 (0.010) 0.003 (0.010) 
S       (0 4) 0.005 (0.014) 0.009 (0.014) 
S    (0 9) 0.004 (0.003) 0.004 (0.003) 
S      (0 4) 0.027  (0.009)   
S      (0 7)   0.008 (0.005) 

      0.047  (0.013) 0.048  (0.013) 
  0.014 (0.011) 0.014 (0.011) 
   0.023  (0.010) 0.024  (0.010) 

   0.033  (0.015) 0.032  (0.015) 
 (  ) 0.011  (0.005) 0.010  (0.005) 
 ( ) 0.000  (0.000) 0.000 (0.000) 
   0.082  (0.020) 0.081  (0.020) 
   0.009 (0.020) 0.010 (0.020) 
 ( 1) 0.062  (0.018) 0.062  (0.018) 

 : 2 000 0.053  (0.031) 0.049 (0.031) 
 : EU  2 001  EU  2 500 0.086  (0.027) 0.084  (0.027) 
 : EU  2 501  EU  3 000 0.009 (0.018) 0.007 (0.018) 
 : EU  3 501  EU  4 000 0.031  (0.017) 0.031  (0.017) 
 : EU  4 001  EU  4 500 0.059  (0.022) 0.058  (0.022) 
 : EU  4 501  EU  5 000 0.057  (0.018) 0.055  (0.018) 
 :  EU  7 500 0.031  (0.008) 0.034  (0.008) 

S   ( 1) 0.046  (0.020) 0.045  (0.020) 
  ( 1) 0.021 (0.156) 0.022 (0.144) 

    ( 1) 0.007 (0.013) 0.006 (0.014) 
   2( 1) 0.107  (0.021) 0.107  (0.021) 

 1 351  1 351  
 0.052  0.050  

   ( ) 0.004  0.121  
   ( ) 0.033  0.023  
  .  ( ) 0.001  0.002  
   ( ) 0.006   0.016   
:  0.01   0.05   0.1.      (         

).        (  3 001  3 500 EU )    
.              . 
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 Pension funds invest in shares in order to obtain a larger return in the long run rather than putting the money in a savings 
account. 

                    . 
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D  About indicative construct validity 
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           ( .299).       
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         .  
                 

 .             
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         .  

 
 5  8:    

  1 2 3 4 
 0.429 0.319 0.294 0.520 

  0.428 0.610 0.691 0.753 
  0.270 0.375 0.341 0.225 

  0.454       
 

     1  2      3  4        
  0.5  0.32        1  2   

     3  4.  
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  1 2 3 4 5 6 7 8 9 

 0.801 0.813 0.802 0.804 0.817 0.821 0.796 0.803 0.798 
  0.683 0.573 0.714 0.666 0.547 0.487 0.743 0.684 0.726 
  0.585 0.483 0.576 0.551 0.468 0.398 0.616 0.559 0.601 
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 5  10:  :     

Strict scale  1 2 3 4 
 0.284 0.234 0.411 0.215 

  0.716 0.695 0.229 0.589 
  0.220 0.245 0.034 0.298 

  0.363       
 

Lenient scale 1 2 3 4 5 6 7 
 0.361 0.446 0.472 0.580 0.359 0.408 0.420 

  0.628 0.403 0.486 0.373 0.648 0.524 0.488 
  0.377 0.228 0.168 0.009 0.366 0.383 0.292 

  0.478             
 
 

 5  11:     
  1 2 3 4 5 6 

 0.720 0.715 0.707 0.694 0.664 0.667 
  0.531 0.650 0.635 0.657 0.733 0.723 
  0.375 0.418 0.429 0.474 0.568 0.570 

  0.733           
 
 

 5  12:    (   ) 
General 1 2 3 4       

 0.552 0.592 0.697 0.626    
  0.776 0.755 0.657 0.686    
  0.571 0.507 0.351 0.460    

  0.684             
Pension-related 5 6 7         

 0.644 0.489 0.724     
  0.772 0.852 0.772     
  0.517 0.637 0.456     

  0.713             
All together 1 2 3 4 5 6 7 

 0.675 0.685 0.694 0.698 0.685 0.668 0.686 
  0.631 0.610 0.581 0.533 0.606 0.669 0.632 
  0.473 0.427 0.389 0.370 0.425 0.489 0.426 

  0.717             
 
 

 5  13:    
  1 2 3 

 0.266 0.384 0.399 
  0.770 0.701 0.597 
  0.329 0.267 0.264 

  0.456     
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