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	[bookmark: OLE_LINK1] Table S1. Descriptive statistics, (n= 2063)
	

	
Age2
	Sample
	General population1

	All respondents, mean
	49.2
	46.3

	20-29 years old, n (%)
	330 (16.0)
	

	30-39 years old, n (%)
	314 (15.2)
	

	40-49 years old, n (%)
	383 (18.6)
	

	50-59 years old, n (%)
	386 (18.7)
	

	60-69 years old, n (%)
	367 (17.8)
	

	70-75 years old, n (%)
	282 (13,7)
	

	 
	 
	

	Sex
	 
	

	Female, n (%)
	1,048 (50.8)
	(49.4)

	 
	 
	

	Income per household / month3
	 
	

	All respondents, mean
	3,78,
38 000 SEK
	

	All respondents, mean in SEK after tax
	26 600 SEK
	29 433 SEK

	
	
	

	(1) Income < 15000 SEK
	300 (14.5)
	

	(2) Income 15 000-24 999 SEK
	430 (20.8)
	

	(3) Income 25 000-34 999 SEK
	414 (20.0)
	

	(4) Income 35 000-44 999 SEK
	283 (13.7)
	

	(5) Income 45 000-54 999 SEK
	172 (8.3)
	

	(6) Income 55 000-64 999 SEK
	165 (8.0)
	

	(7) Income 65 000-74 999 SEK
	122 (5.6)
	

	(8-10) Income >75 000 SEK
	175 (8.6)
	

	
	
	

	Education4
	 
	

	Compulsory school
	266 (12.9)
	(15.0)

	Upper secondary education
	902 (43.7)
	(46.4)

	University or vocational education, less than 3 years
	310 (15.0)
	(15.4)

	University education, at least 3 years
	585 (28.4)
	(23.2)

	1 All figures for the general population are based on data from statistics Sweden. 2 One missing value. 3Income was measured as the household's monthly income before tax, two missing values for the sample. The figure for the general population is the average yearly household income for 2016 (population 18 years or older) divided by 12. The estimate in SEK for the sample is based on a income tax of 30%. 4 The percentages for the general population is based on data from statistics Sweden for 2015 (age 20-74).


Demographics of the sample
	Table S2. Questions used to elicit actual financial literacy, perceived financial literacy, numeracy and cognitive reflection  
	
	

	
	Objective financial knowledge
	Percent correct answers
	Percent correct, men
	Percent correct, women

	1
	Suppose you had 100 SEK in a savings account and the interest rate was 2% per year. After 5 years, how much do you think you would have in the account if you left the money to grow?

	77.2
	83.9
	70.6

	2
	Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year. After 1 year, would you be able to buy more than, exactly the same as or less than today with the money in this account?

	63.1
	74.2
	52.3

	3
	Buying a single company’s tock usually provides a safer return than a stock mutual fund.

	51.0
	63.9
	38.5

	4
	If interest rates rise, what will typically happen to bond prices?
	15.7
	23.9
	7.7

	
	
Subjective financial knowledge
	
Mean
score
	Mean
Score
Men
	Mean
Score
Women

	1
	On a scale from 1 to 7, where 1 is very low and 7 is very high how would you rate your level of financial knowledge? 
	4.32
	4.56
	4.10

	
	Numeracy
	Percent correct
answers
	Percent correct, men
	Percent correct, women

	1
	*Imagine that we throw a fair coin 1000 times. How many times do you think the coin will show tails?
	67.1
	72.7
	58.4

	2
	*In a small American lottery the chance of winning 10 dollars is 1 %. What is your best guess about how many people will win the 10 dollar prize if 1000 people each by a single ticket?

	62.2
	70.1
	54.5

	3
	*In another lottery the chance of winning a car is 1 in 1000. What percent of tickets win a car?

	49.9
	63.5
	36.6

	4
	*Out of 1,000 people in a small town 500 are members of a choir. Out of these 500 members in the choir 100 are men. Out of the 500 inhabitants that are not in the choir 300 are men. What is the probability that a randomly drawn man is a member of the choir? Please indicate the probability in percent
	45.5
	57.9
	33.4

	
	
	
	
	

	5a
	#Imagine we are throwing a five-sided die 50 times. On average, out of these 50 throws how many times would this five-sided die show an odd number (1, 3 or 5)?

	25.8
	33.7
	19.4

	5b
	+Imagine we are throwing a loaded die (6 sides). The probability that the die shows a 6 is twice as high as the probability of each of the other numbers. On average, out of 70 throws how many times would the die show the number 6?
	34.3
	37.8
	28.5

	
	
	
	
	

	6
	¤In a forest 20% of mushrooms are red, 50% brown and 30% white. A red mushroom is poisonous with a probability of 20%. A mushroom that is not red is poisonous with a probability of 5%. What is the probability that a poisonous mushroom in the forest is red?
	41.0
	45.0
	32.0

	
	Cognitive reflection 
	Percent correct
answers
	Percent correct, men
	Percent correct, women

	1
	A bat and a ball cost $1.10 in total. The bat costs $1.00 more than the ball. How much does the ball cost?

	19.5
	23.5
	15.6

	2
	If it takes 5 machines 5 minutes to make 5 widgets, how long would it take 100 machines to make 100 widgets?

	39.1
	46.7
	31.7

	3
	In a lake, there is a patch of lily pads. Every day, the patch doubles in size. If it takes 48 days for the patch to cover the entire lake, how long would it take for the patch to cover half of the lake?
	30.9
	41.1
	21.0

	Note: *Shown to whole sample #Shown to those who answered numeracy question 4 incorrectly 
+Shown to those who answered numeracy question 4 correctly ¤Shown to those who answered numeracy question 5b correctly


 Materials
 
Extended regression tables
	Table S3.  Financial behavior (FMBS) as a function of financial knowledge, numeric ability, cognitive reflection and other traits

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

	VARIABLES
	
	
	
	
	
	

	
	
	
	
	
	
	

	Objective knowledge
	0.131***
	
	
	
	0.093***
	0.146***

	
	(0.014)
	
	
	
	(0.015)
	(0.015)

	Subjective knowledge
	
	0.185***
	
	
	0.166***
	0.285***

	
	
	(0.013)
	
	
	(0.013)
	(0.013)

	Numeracy score
	
	
	0.027***
	
	-0.006
	-0.013

	
	
	
	(0.009)
	
	(0.010)
	(0.009)

	CRT score
	
	
	
	0.029*
	-0.003
	0.012

	
	
	
	
	(0.015)
	(0.017)
	(0.016)

	Self-control
	0.175***
	0.127***
	0.178***
	0.179***
	0.129***
	0.155***

	
	(0.022)
	(0.021)
	(0.022)
	(0.022)
	(0.021)
	(0.020)

	Female
	0.086***
	0.057**
	0.020
	0.007
	0.109***
	0.067***

	
	(0.031)
	(0.029)
	(0.031)
	(0.030)
	(0.029)
	(0.028)

	Age
	0.002**
	0.001
	0.004***
	0.004***
	0.000
	0.063

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Born in a non-European country
	-0.059
	-0.142
	-0.060
	-0.077
	-0.124
	-0.026

	
	(0.090)
	(0.090)
	(0.096)
	(0.096)
	(0.087)
	(0.087)

	Upper secondary education
	0.082*
	0.106**
	0.110**
	0.118**
	0.081*
	0.043*

	
	(0.047)
	(0.045)
	(0.048)
	(0.048)
	(0.044)
	(0.044)

	University education < 3 years
	0.127**
	0.150***
	0.182***
	0.196***
	0.106**
	0.044**

	
	(0.056)
	(0.052)
	(0.056)
	(0.056)
	(0.052)
	(0.052)

	University education >= 3 years
	0.128**
	0.173***
	0.197***
	0.213***
	0.115**
	0.062**

	
	(0.052)
	(0.048)
	(0.053)
	(0.053)
	(0.049)
	(0.049)

	Income 15 000-24 999 SEK
	0.057
	0.014
	0.069
	0.072
	0.010
	0.020

	
	(0.053)
	(0.052)
	(0.055)
	(0.055)
	(0.051)
	(0.051)

	Income 25 000-34 999 SEK
	0.256***
	0.198***
	0.261***
	0.266***
	0.198***
	0.118***

	
	(0.053)
	(0.052)
	(0.054)
	(0.054)
	(0.051)
	(0.051)

	Income 35 000-44 999 SEK
	0.369***
	0.315***
	0.399***
	0.406***
	0.298***
	0.145***

	
	(0.057)
	(0.056)
	(0.058)
	(0.059)
	(0.055)
	(0.055)

	Income 45 000-54 999 SEK
	0.434***
	0.368***
	0.455***
	0.462***
	0.356***
	0.137***

	
	(0.064)
	(0.064)
	(0.066)
	(0.066)
	(0.063)
	(0.063)

	Income 55 000-64 999 SEK
	0.523***
	0.436***
	0.540***
	0.549***
	0.429***
	0.159***

	
	(0.065)
	(0.063)
	(0.066)
	(0.066)
	(0.063)
	(0.063)

	Income 65 000-74 999 SEK
	0.498***
	0.446***
	0.545***
	0.552***
	0.418***
	0.144***

	
	(0.074)
	(0.072)
	(0.075)
	(0.075)
	(0.072)
	(0.072)

	Income>75 000 SEK
	0.537***
	0.458***
	0.563***
	0.571***
	0.446***
	0.172***

	
	(0.065)
	(0.063)
	(0.066)
	(0.066)
	(0.063)
	(0.063)

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Observations
	2,060
	2,060
	2,060
	2,060
	2,060
	2,060

	R-squared
	0.201
	0.253
	0.170
	0.167
	0.268
	0.268

	Note: All regressions are ordinary least square. The dependent variable is the mean score on the Financial Management Behavior Scale (FMBS), the possible range is between 1 and 5. The last specification repots standardized estimates. For the income variable, 1 SEK is approx. 0.125 USD. VIF values (below two for the independent variables of interest) and pairwise correlations (the two highest correlations were observed between numeracy and cognitive reflection r=.61, and between numeracy and financial literacy r=.52) did not raise any particular concern about multicollinearity for the independent variables of main interest. Robust standard errors in parentheses. *** p < 0.01, ** p < 0.05, * p < 0.1. 






	Table S4. Financial anxiety as a function of financial knowledge, numeric ability, cognitive reflection and other traits

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

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Objective knowledge
	-0.079***
	
	
	
	-0.054***
	-0.079***

	
	(0.016)
	
	
	
	(0.018)
	(0.018)

	Subjective knowledge
	
	-0.120***
	
	
	-0.110***
	-0.172***

	
	
	(0.017)
	
	
	(0.017)
	(0.017)

	Numeracy score
	
	
	-0.013
	
	0.011
	0.026

	
	
	
	(0.010)
	
	(0.012)
	(0.012)

	CRT score
	
	
	
	-0.024
	-0.013
	-0.017

	
	
	
	
	(0.016)
	(0.018)
	(0.018)

	Female
	0.142***
	0.155***
	0.183***
	0.186***
	0.126***
	0.079***

	
	(0.034)
	(0.032)
	(0.034)
	(0.033)
	(0.035)
	(0.035)

	Self-control
	-0.369***
	-0.338***
	-0.371***
	-0.371***
	-0.339***
	-0.315***

	
	(0.025)
	(0.026)
	(0.026)
	(0.026)
	(0.026)
	(0.026)

	Born in a non-European country
	0.007
	0.059
	0.010
	0.016
	0.052
	0.018

	
	(0.101)
	(0.102)
	(0.101)
	(0.100)
	(0.102)
	(0.102)

	Age
	-0.003**
	-0.002**
	-0.004***
	-0.004***
	-0.001
	-0.029

	
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)
	(0.001)

	Upper secondary education
	0.065
	0.051
	0.046
	0.045
	0.065
	0.040

	
	(0.054)
	(0.054)
	(0.055)
	(0.055)
	(0.054)
	(0.054)

	University education < 3 years
	0.028
	0.017
	-0.008
	-0.011
	0.041
	0.018

	
	(0.064)
	(0.062)
	(0.064)
	(0.064)
	(0.063)
	(0.063)

	University education >= 3 years
	0.033
	0.009
	-0.012
	-0.014
	0.042
	0.024

	
	(0.058)
	(0.057)
	(0.059)
	(0.059)
	(0.058)
	(0.058)

	Income 15 000-24 999 SEK
	-0.025
	0.004
	-0.033
	-0.034
	0.006
	0.003

	
	(0.060)
	(0.060)
	(0.060)
	(0.060)
	(0.060)
	(0.060)

	Income 25 000-34 999 SEK
	-0.098
	-0.060
	-0.102*
	-0.103*
	-0.060
	-0.030

	
	(0.060)
	(0.060)
	(0.060)
	(0.061)
	(0.060)
	(0.060)

	Income 35 000-44 999 SEK
	-0.135**
	-0.097
	-0.154**
	-0.156**
	-0.089
	-0.038

	
	(0.063)
	(0.064)
	(0.064)
	(0.064)
	(0.063)
	(0.063)

	Income 45 000-54 999 SEK
	-0.122*
	-0.077
	-0.137**
	-0.137**
	-0.070
	-0.024

	
	(0.070)
	(0.068)
	(0.069)
	(0.069)
	(0.069)
	(0.069)

	Income 55 000-64 999 SEK
	-0.235***
	-0.176**
	-0.247***
	-0.249***
	-0.173**
	-0.057**

	
	(0.073)
	(0.072)
	(0.073)
	(0.073)
	(0.072)
	(0.072)

	Income 65 000-74 999 SEK
	-0.188**
	-0.150*
	-0.217***
	-0.219***
	-0.135
	-0.040

	
	(0.082)
	(0.083)
	(0.083)
	(0.083)
	(0.083)
	(0.083)

	Income>75 000 SEK
	-0.261***
	-0.207***
	-0.277***
	-0.280***
	-0.201***
	-0.070***

	
	(0.071)
	(0.071)
	(0.071)
	(0.071)
	(0.071)
	(0.071)

	
	
	
	
	
	
	

	R2
	0.199
	0.219
	0.190
	0.190
	0.223
	0.223

	Number of observations
	2,060
	2,060
	2,060
	2,060
	2,060
	2,060

	Note: All regressions are ordinary least square. The dependent variable is the mean score on the Financial Anxiety Scale (FAS), the possible range is between 1 and 5. Robust standard errors in parentheses. 
*** p < 0.01, ** p < 0.05, * p < 0.1.



	Table S5. Financial security as a function of financial knowledge, numeric ability, cognitive reflection and other traits

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

	
	
	
	
	
	
	

	
	
	
	
	
	
	

	Objective knowledge
	0.131***
	
	
	
	0.036
	0.035

	
	(0.022)
	
	
	
	(0.023)
	(0.023)

	Subjective knowledge
	
	0.354***
	
	
	0.347***
	0.361***

	
	
	(0.019)
	
	
	(0.020)
	(0.020)

	Numeracy score
	
	
	0.029**
	
	-0.001
	-0.002

	
	
	
	(0.014)
	
	(0.015)
	(0.015)

	CRT score
	
	
	
	0.034
	0.015
	0.013

	
	
	
	
	(0.023)
	(0.025)
	(0.025)

	Female
	-0.161***
	-0.131***
	-0.223***
	-0.237***
	-0.104**
	-0.043**

	
	(0.049)
	(0.043)
	(0.049)
	(0.047)
	(0.045)
	(0.045)

	Self-control
	0.361***
	0.266***
	0.364***
	0.365***
	0.267***
	0.267***

	
	(0.034)
	(0.031)
	(0.034)
	(0.034)
	(0.031)
	(0.031)

	Born in a non-European country
	-0.020
	-0.154
	-0.018
	-0.036
	-0.143
	-0.018

	
	(0.149)
	(0.136)
	(0.152)
	(0.151)
	(0.136)
	(0.136)

	Age
	0.009***
	0.007***
	0.011***
	0.011***
	0.006***
	0.082***

	
	(0.002)
	(0.001)
	(0.002)
	(0.002)
	(0.001)
	(0.001)

	Upper secondary education
	-0.143*
	-0.136*
	-0.116
	-0.108
	-0.148**
	-0.061**

	
	(0.080)
	(0.071)
	(0.081)
	(0.080)
	(0.071)
	(0.071)

	University education < 3 years
	-0.103
	-0.132
	-0.050
	-0.035
	-0.155*
	-0.046 *

	
	(0.092)
	(0.082)
	(0.092)
	(0.092)
	(0.083)
	(0.083)

	University education >= 3 years
	-0.010
	-0.019
	0.055
	0.072
	-0.052
	-0.020

	
	(0.086)
	(0.076)
	(0.088)
	(0.087)
	(0.079)
	(0.079)

	Income 15 000-24 999 SEK
	0.352***
	0.255***
	0.364***
	0.367***
	0.254***
	0.086***

	
	(0.083)
	(0.077)
	(0.084)
	(0.084)
	(0.077)
	(0.077)

	Income 25 000-34 999 SEK
	0.702***
	0.579***
	0.707***
	0.712***
	0.577***
	0.192***

	
	(0.084)
	(0.079)
	(0.085)
	(0.085)
	(0.079)
	(0.079)

	Income 35 000-44 999 SEK
	0.856***
	0.715***
	0.885***
	0.892***
	0.707***
	0.202***

	
	(0.089)
	(0.083)
	(0.089)
	(0.090)
	(0.083)
	(0.083)

	Income 45 000-54 999 SEK
	0.999***
	0.837***
	1.018***
	1.025***
	0.826***
	0.190***

	
	(0.099)
	(0.094)
	(0.100)
	(0.100)
	(0.095)
	(0.095)

	Income 55 000-64 999 SEK
	1.183***
	0.987***
	1.199***
	1.208***
	0.980***
	0.221***

	
	(0.091)
	(0.088)
	(0.092)
	(0.092)
	(0.088)
	(0.088)

	Income 65 000-74 999 SEK
	1.188***
	1.032***
	1.233***
	1.241***
	1.018***
	0.199***

	
	(0.106)
	(0.100)
	(0.106)
	(0.106)
	(0.100)
	(0.100)

	Income>75 000 SEK
	1.347***
	1.160***
	1.371***
	1.380***
	1.153***
	0.267***

	
	(0.100)
	(0.095)
	(0.101)
	(0.101)
	(0.095)
	(0.095)

	
	
	
	
	
	
	

	R2
	0.291
	0.394
	0.280
	0.279
	0.395
	0.395

	Number of observations
	2,060
	2,060
	2,060
	2,060
	2,060
	2,060

	Note: All regressions are ordinary least square. The dependent variable is the mean score on the Financial Security Scale (FSS), the possible range is between 1 and 5. Robust standard errors in parentheses. 
*** p < 0.01, ** p < 0.05, * p < 0.1.




Table S6. Financial behavior, financial anxiety and financial security as a function of financial sophistication.
	 
	FMBS
	FAS
	FSS

	Correct High
	0.506***
	-0.273***
	0.718***

	
	(0.04)
	(0.049)
	(0.065)

	Underconfident
	0.189***
	0.043
	-0.012

	
	(0.038)
	(0.045)
	(0.06)

	Overconfident
	0.322***
	-0.077
	0.502***

	
	(0.054)
	(0.068)
	(0.086)

	Correct Low
	(reference)
	(reference)
	(reference)


Note: All regressions are ordinary least square. All specifications include controls for gender, self-confidence, age, if a person is born in a non-European country, educational attainment and reported income levels.
*** p < 0.001, ** p < 0.01, * p < 0.05.

Figure S1. Histogram of financial behavior by gender (dashed lines are mean values on the outcome variable).
[image: ]

Figure S2. Histogram of financial anxiety by gender (dashed lines are mean values on the outcome variable).
[image: ]
[bookmark: _GoBack]
Figure S3. Histogram of financial security by gender (dashed lines are mean values on the outcome variable).
[image: ]
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