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REMBRKZEZFR HESHER

LA, SHNHMNEFLZEREREMAIAN FTRERAEY ., REARZHZW, XFHE
REEHMAMAZERERNRESMITANERARED. Hath, SEXKTTEREREEHMA
RERERAMX ZEHXRE, RIE Hartford EREAEHE “EFRBABAZE. 2008” HIEBER.
T CABKEHEERERBSMNE ETREEL 7 X—HE, BAEZFLEREOHIEHA
3500, AT A6, BRH ., HE. 1 l EZE/EEBI A 10N ER, BRAIT
FREREEEI A 200, MAPEX—LEHIFE 37/ X — LE 5 30 1kt 2 & FT A€ A0 P [E 5K E Bk = & R AR
HAEX., BREZRUEEELTHRAUNESRT, TEPERENERMAZERERENBARZH
MEmMAEREEMIBREEXER. AXNEHNZHUT. EZHIHBENTBERITAIT; £=8
DARIEMRMRBEERE; FUBIALERSBREN.

Q)

AXFEAMBBERETERMAXFFEREEMAEEMARPLO 2013 FELZEEERNFRE
ME_RAPERESMIAZLE (China Household Finance Survey, CHFS)?, M 2013 FE#2, HEH
ATERFERAIBKFEFH S EE, EFRZIHENEHAIZKE, ZIAXLHREEBEIIENRER
RLHMEZMRETRIFOBIEE ., AXERAD 2013 FHEREL 28560 M RE, BEEE 2914
B, 26249082 (K., EFH). 1 0484 #EX (M), AERETXERENE~REKE. WX, RE
S5REEEE, AFgHTREAOFERALVEZSFTENFAGEE, TRFEAREEMNKERE. A
AMHSRIESTRET EFENRUHERELE.

Q)

ERMAIANEERELESMEBE—WNGRE, TEEREINEMIAEMERESHIANIA. ENE
MAREZHENBRIEMMRE. E€ESMMEAXFRNTREE. EUSHMMRANZRAALE
EERERXWERN., KEZHEN S ABEHNEZELAITEHNEREMAIRKFEEEE—EE
B, BEAAMEESSHEECHESX KT, Lusard EHRELZN. BEEEEMNAEZHENEMD
THEERGESHMMII (MEWEHAMID SHERN . BATEAENRAETEsEHA
CHEMAIR, MERRFESHKOEECHEMEAIE, BEMALLFERERMAIR, BT gt
RESHMIAMAEQEMBIMNEMIRIEREBEERLZ EBERFTENSHAIZKE. 2013
FHEREEHAZERTTXFHNERITE., EREKERBRIBREREIANNG 3 MEBEUAERZIHE
A& R AR K EY,

0 http://chfs. swufe. edu. cn,
D 100 . 4%, 100 5 ,5 1.
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(%) (%) (%)
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(2009) 65 64 52 1488 Lusardi and Mitchell (2011b)
(2012) 78 66 59 6 805 Blisclair, Lusardi and Michaud (2015)
(2006) 40 60 45%* 3992 Fornero and Monticone (2011)
(2009) 82 78 62 1 059 Bucher-Koenen and Lusardi (2011)
(2010) 35%* 60 68 1302 Almenberg and Sive-Soderbergh (2011)
(2010) 71 59 40 5268 Sekita (2011)
(2009) 86 81 277 % 850 Crossan et al. (2011)
(2010) 85 77 52 1324 Alessie et al. (2011)
(2009) 36%* 51%F 137~ 1 366 Klapper and Panos (2011)
(2010) 24" % 43 — 2 048 World Bank CPFL Program
(2009) 467 46 — 1207 World Bank CPFL Program
(2006) 2% 26 46 13 054 Behrman et al. (2010)
(2007) 78 61 287 % 3 360 Cole et al. (2010)
(2006) 59 25 31 1 496 Cole et al. (2010)
West Bank & Gaza (2011) 51 64" — 2022 World Bank CPFL Program
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15. 2 50. 3 15. 8 42. 0 29. 6 60. 7 1.7 73.5
<35 19. 8 28. 6 20. 7 23. 2 46. 4 389 2.9 53. 0
35~50 16. 4 44, 8 17. 6 36. 2 33. 1 56. 2 2.0 70. 2
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19. 9 29. 0 22. 0 24. 3 46. 5 37. 3 3.9 50. 7
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11. 0 58 5 13. 9 52. 9 21. 9 7.1 12 81 6
16. 6 48. 6 15. 0 42. 0 34. 4 54. 5 2.2 69. 2
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Financial Literacy and Retirement Planning in China

— Evidence from CHFS
XU Jia, GONG Liutang

Abstract: After the 2008 financial crisis, the lack of financial literacy has draw increasing attention of
researchers In this paper, we draw on internationally comparable survey evidence on financial literacy
and retirement planning in China to investigate how financially literate Chinses are and how financial lit-
eracy is linked to retirement planning. Overall, the level of financial literacy is quite low in China, espe-
cially in comparison with that in developed countries. Only 1 7% of residents are able to correctly an-
swer three simple questions measuring knowledge of interest compounding, inflation and risk diversifi-
cation In addition, it is found that females, the old, minorities, and those with lower education are fi-
nancially illiterate, a pattern that has been consistently found in developed countries as well. Retirement
planning is strongly associated with financial literacy. Those who respond correctly to all three financial
literacy questions are more likely to plan for their retirement

Key words: financial literacy; retirement planning; international comparison



