
 
 

 
 

DOES MANDATORY FINANCIAL EDUCATION WORK?  
EVALUATING THE IMPACTS OF MANDATORY SECONDARY SCHOOL STANDARDS 

ON FINANCIAL LITERACY 
  
 
 
 
 
 

A Thesis 
submitted to the Faculty of the 

Graduate School of Arts and Sciences 
of Georgetown University 

in partial fulfillment of the requirements for the 
degree of 

Master of Public Policy 
in Public Policy 

 
 
 
 

By 
 
 
 
 

Brandon D. Reilly, B.A. 
 
 
 
 
 

Washington, DC 
April 11, 2016



ii 
 

 
 
 
 
 
 
 
 
 
 
 

Copyright 2016 by Brandon D. Reilly 
All Rights Reserved 

  



iii 
 

DOES MANDATORY FINANCIAL EDUCATION WORK?  
EVALUATING THE IMPACTS OF MANDATORY SECONDARY SCHOOL STANDARDS 

ON FINANCIAL LITERACY 
 
 

Brandon D. Reilly, B.A. 
 

Thesis Advisor:  Thomas E. Wei, Ph.D.  
 

ABSTRACT 
 

 Mandatory financial education has been touted as a solution for low levels of financial 

literacy among the American populace.  Most existing research into the efficacy of these 

programs were complete prior to the Great Recession, or focus narrowly on long-term behaviors 

or the impact of enrollment in a special course.  I use the National Financial Capability Study 

from 2009 and 2012, as well as the State Mandated Financial Education Database to complete a 

difference-indifference analysis as to whether or not these mandatory standards positively impact 

either financial literacy score or financial behaviors.  I find that these standards positively impact 

savings and credit monitoring, but have no significant impact on financial literacy score or other 

financial behaviors.  This conclusion, despite the mixed results, does bode well for the future of 

financial education.  This research also solidifies existing findings as to the impact of personal 

characteristics, employment, and educational attainment.   
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Introduction 
 

There is a growing body of research that demonstrates financial literacy is associated 

with financial behaviors.  According to this literature having a lower level of financial literacy 

typically leads to poor financial behaviors, such as utilizing high-cost financial services, 

increased debt levels, poor financial planning, lower asset accumulation, and decreased 

participation in the stock market (Lusardi and Mitchell 2014, 2007; Lusardi et al. 2010; Lusardi 

and Tufano 2009; Meier and Sprenger 2010; van Rooij et al. 2011).  On the heels of the Great 

Recession in 2008, policy makers are increasingly interested in the level of financial literacy of 

the American citizenry and the behaviors they exhibit as a byproduct.   It has become generally 

accepted that financial literacy among Americans is fairly low compared to other developed 

countries.  The rise of this issue in the past decade has spawned several organizations solely 

dedicated to studying solving it, as well as a variety councils and task forces at all levels of 

government.   

Despite the increase in attention and dedication of resources to the topic, there is no 

widely accepted solution for combating this issue.  Mandatory financial education has been 

touted as a potential solution for low financial literacy rates, and these mandates have steadily 

increased since the beginning of the 2000’s.  The number of states mandating personal finance 

and/or economic education has gone from 6/26 states in 2000, to 25/44 states in 2014 

respectively, with many more states having standards and/or optional courses (SMFED, 2015).  

However there is no consensus among researchers and policy makers as to the efficacy of this 

education (Fernandes et al. 2013; Willis 2011).  The purpose of this paper then is to determine 
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whether or not there is a positive association between mandatory education and financial literacy, 

and financial behaviors.  

Literature Review 

Defining Financial Literacy and Exploring its Consequences 

To truly understand financial literacy and its effects, it must first be defined.  Financial 

literacy can be defined as "people's ability to process economic information and make informed 

decisions about financial planning, wealth accumulation, debt, and pensions" (Lusardi and 

Mitchell, 2014).  The key piece of this definition is that it is not enough to merely understand 

economic and financial information, but that individuals must then transfer that understanding 

into tangible actions.  Working off of this connection between financial literacy level and 

behavior, researchers have begun examining some of the negative consequences in greater depth.  

Low levels of financial literacy have been linked to lower personal savings rates, which causes 

problems when faced with sudden financial emergencies (Lusardi and Mitchell, 2014; Bernheim, 

Garrett, and Maki, 2001; Vitt et al., 2005).   Issues with managing credit are also associated with 

lower levels of financial literacy, with low-literacy individuals often carrying a balance on their 

credit cards each month, thereby increasing the amount of interest they will pay (Borden et al., 

2008).  Participation in the banking system is also higher among more literate individuals, and 

those who are completely or partially outside of the banking system use higher-cost financial 

services as an alternative (Lusardi and Mitchell 2014).   

The negative effects of low financial literacy are felt solely on the individual level, but 

also in the national economy.  Potential problems for the national economy as a result of 

financial illiteracy include exacerbated income and wealth inequality, elongated business cycles, 
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and the devaluing of the dollar (Mandell and Klein, 2009), prompting the Federal Reserve to 

begin examining the importance of financial literacy in financial markets (Greenspan, 2003, 

2005; Hilgert, Hogarth, and Beverly, 2003; Braunstein and Welch, 2002).  It is not enough to 

understand purely the negative consequences of poor financial literacy but also what, if any, 

characteristics those individuals share. 

Characteristics of the Financially Illiterate 

To address the problem of financial illiteracy, one must understand who this population 

consists of.  There is less literature concerning the population that is illiterate, most likely 

because there exists no accepted definition or explicit threshold for what it means to be 

financially literate.  Some research has examined the traits of those who exhibit the poor 

financial behaviors described above.  This work seems to conclude that older individuals have 

higher levels of financial literacy (FINRA, 2013).  This can most likely be attributed to the 

experienced gained by making financial decisions over the course of a lifetime.  Other research 

has built upon this foundation and uncovered a gender distinction, and older women are more 

financially illiterate than older men (Lusardi and Mitchell, 2008).  Those with lower levels of 

education and income are also more likely to exhibit poor financial decision making (FINRA, 

2013).  Some research has looked at banking status as a determinant of financial literacy.  The 

Federal Deposit Insurance Corporation (FDIC) has created definitions of banking participation 

that have been used to evaluate financial literacy.  The FDIC defines banking participation in the 

following ways: being unbanked means that you do not have a savings or checking account; 

being underbanked means that you may have either a savings or checking account or both, but 

you use an “alternative financial service” such as check cashers, title loan providers, or rent-to 
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own stores; and being fully banked means that you have either/both a checking or savings 

account and use no alternative financial services (FDIC, 2014).  There is a significant difference 

between minorities and the rest of the population in terms of banking status, as more minorities 

are either unbanked or underbanked as a percentage of the population than their white 

counterparts (Breitbach, 2014).  Those that are unemployed are also more likely to be 

underbanked and have lower levels of financial literacy (Breitbach, 2014). 

Financial Education as a Solution 

With an explication of the problems associated with low financial literacy and who 

comprises that population, researchers and policy makers have begun to address the issue.  One 

proposed solution has been to implement mandatory financial education.  There has been an 

increasingly loud call for financial education from a variety of sources.  An example of this 

growing chorus of voices comes from Nan Morrison, President and CEO of the Council for 

Economic Education (CEE).  Morrison called financial literacy a “non-negotiable skill” and 

called for increased financial education (Sloan, 2012).  Former educators are also calling for 

courses involving investing, saving, and money management (NEA Today, 2009).  We have seen 

states respond to this call by increasing or incorporating standards for personal finance and/or 

economics into the curricula, and instituting graduation requirements on the subjects (CEE, 

2014).  

 Despite the action being pursued by states to implement these standards, there is a lack 

of consensus among researchers as to the efficacy of some programs (Fernandes et al. 2013; 

Willis 2011).  Some research has concluded that taking a class in personal finance were no more 

financially literate than their peers who did not (Mandell and Klein, 2009).  While little research 
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explicitly writes off the effects of mandatory education, most offer mixed results.  Some studies 

conclude that instruction improves students’ financial literacy scores, but does not address 

effects on long or short-term behavior (Varcoe et al., 2005; Walstad et al. 2010).   State 

mandated financial education has been shown to improve long-term behaviors, specifically 

savings rates (Bernheim, Garrett, and Maki, 2001).  The literature above focuses on either long-

term financial behaviors or determining the direct impact of instruction in a course siting body 

of.   While they make important contributions to the existing body of research on financial 

literacy and education, they are quite narrowed in focus and use old data sources that may not 

still be valid in the post-recession era.  The Great Recession that occurred between 2007 and 

2009 in the United States changed the economic system in which citizens were to operate in, 

adding complexities and new financial reporting systems that needed to be considered.  Adding 

these changes into the always evolving financial system makes an updated inquiry into the effect 

of financial education on financial literacy all the more prudent.   

Conceptual Model and Hypothesis 

I hypothesize that the implementation of mandatory personal financial education in states 

will positively impact financial literacy rates.  This impact will be measured in two ways: an 

analysis of an individual’s financial literacy score, and an analysis of self-report financial 

behaviors.  This hypothesized association is consistent with some prior research finding that 

instruction and financial education increase test scores in this area, and other research that 

concludes that there is a positive impact on long-term financial behaviors (Varcoe et al., 2005; 

Walstad et al. 2010; Bernheim, Garrett, and Maki, 2001).  Figure 1 offers a conceptual model 

for the hypothesized relationship between mandatory financial education and financial literacy. 
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Figure 1: Hypothesized Relationship Between Mandatory Financial Education and Financial Literacy 

 

 

 

 

 

 

 

 

 

 

 

Here we see that personal characteristics mark the beginning of the hypothesized 

framework, which is consistent with the aforementioned research concerning gender and race 

specifically (Lusardi and Mitchell, 2008; Breitbach, 2014).  The innate characteristics of 

individuals are further moderated by the impact of education attainment and employment, with 

lower levels of each associated with lower levels of overall financial literacy (Agnew and 

Szykman 2005; Bernheim 1998).   It is here that the impact of mandatory financial education 

enters into the model.  Mandatory financial education is hypothesized to have a direct impact on 

financial literacy as a whole, with exposure to the education having a positive relationship with 

financial literacy, which is consistent with past conclusions about financial literacy and 

behaviors (Lusardi and Mitchell, 2014; Bernheim, Garrett, and Maki, 2001; Vitt et al., 2005). 
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The evaluative pieces of the framework manifest themselves in the financial literacy 

score and through financial behaviors.  Using both a score on a test of critical knowledge, and an 

analysis of behavior should offer a more complete view of if and how mandatory financial 

education impacts financial literacy overall.  These indicators are often used in this capacity, 

such as through an analysis of short and long-term behaviors like savings rate and asset holdings 

(Hilgert, Hogarth, and Beverly, 2003; Bernheim, Garrett, and Maki, 2001), and in post-course 

scores in financial literacy (Varcoe et al., 2005; Walstad et al. 2010).  This design differs 

however, in that it examines both behaviors and the financial literacy score as opposed to just 

using one method for evaluation.  I will examine in addition to savings habits, homeownership, 

holding of stocks and bonds, credit monitoring, and banking participation in an attempt to create 

a more complete picture of financial behaviors.  The use of younger individuals in the analysis of 

is unique as well, because it measures the behaviors listed previously in the short-term as 

opposed to in the long-term (Bernheim, Garrett, and Maki, 2001).  The focus on the short-term 

consequences rather than the long-term is to eliminate some of the possibility of the effect of this 

education being confounded by other factors, such as life experience, given that we know that 

age positively impacts financial literacy (FINRA, 2013).  Given this conceptual framework and 

hypothesized relationship we can begin to examine the data that will help us answer the research 

question. 

Data 
 
The National Financial Capability Study 

 

I use the National Financial Capability Study (NFCS) to examine measures of financial 

literacy and financial behaviors.  The NFCS is the only national survey that captures data on 



8 
 

financial planning, behavior, and overall financial capability.  This survey also includes 

background information on respondents such as employment status, income level, and 

educational attainment.  The other key feature of this survey is a small quiz that assesses the 

literacy of the respondent in five critical areas.  Interest rates, inflation, bonds, mortgages, and 

stocks/risk are the five critical areas tested in the survey, and are based on prior financial literacy 

research (Lusardi and Mitchell, 2014; Bumcrot, Lin, and Lusardi, 2013; Allgood and Walstad, 

2013; Allgood and Walstad, 2012).  The survey was created by the Financial Industry Regulatory 

Authority (FINRA) Investor Education Foundation, in consultation with the U.S. Department of 

Treasury and the President’s Advisory Council on Financial Literacy and administered through 

an online system initiated by email (response rate of 2.19%).  There are two available surveys, 

one completed in 2009 and one completed in 2012.  Each survey represents a cross-sectional, 

random sample of the population, with weights for the national, regional (Census Division), and 

state level.  Once pooled, there are over 53,000 observations in total, with over 5500 

observations in the 18-24 year old sample to be used in the analysis. 

The State Mandated Financial Education Database 

The State Mandated Financial Education Database (SMFED) is available through 

Montana State University and tracks financial education standards in high schools across the 

United States from 1974-2014 graduation years.  The database was compiled by examining each 

of the state’s education departments and provides information on whether or not financial 

education was required through either an economics or personal finance class.  There is a 

difference in what type of implementation was used to comply with the state standards.  There is 

variation among states as to their standards that fall into five categories: district control, 
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incorporated, local control, course required, and none.  District control of the standards means 

that the standards do exist at the state level, but the district can choose to implement them by 

incorporating the education in another course (say home economics, social studies, or 

economics) or through a standalone course required for graduation.  An “incorporated” 

designation means that the standards are not offered in a standalone course, but are incorporated 

into another course, like those mentioned above, to meet the state requirements.  The “course 

required” category is the opposite, where the education is implemented in a standalone course in 

either finance or economics.   Local control designation occurs when districts themselves 

determine if they will offer the education, and how they will offer it should they decide to 

implement standards (incorporation or standalone course).  By pairing the SMFED data with the 

NFCS data, I am able to construct an empirical model that examines the relationship between 

financial literacy and mandatory financial education. 

Empirical Strategy  

To examine the effects of mandatory financial education in high school on financial 

literacy, I will estimate several models.  First it is important to distinguish that the impact of 

personal finance education will be examined as opposed to economics education as it is recorded 

in the SMFED dataset.  This is because there is little variation in economics education in the 

states across the two years of the NFCS data.  Personal finance education also strikes at the heart 

of the five critical areas of financial literacy outlined above, as opposed to a broader curriculum 

in economics.   The sample of the NFCS data will be restricted to the ‘18-24’ age group as those 

individuals would be affected by the implementation the new mandatory financial education 

standards.  The states that implemented mandatory personal finance education standards between 
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2009 and 2012 are Colorado, Iowa, Missouri, New Jersey, North Dakota, South Carolina, 

Tennessee, and Vermont.  These ‘treatment’ states will be compared to the group of ‘control’ 

states that have no mandatory personal finance education standards in place for either 2009 or 

2012 (a total of 25 control states) throughout all analyses.  Based on the conceptual model and 

the data being used, difference-in-difference models were used to complete all analyses.   

Primary Analysis 

The primary analysis is illustrated in Equation 1, where i indexes the individual young 

adult, and ε is the error term.  

 Equation 1 

𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑜𝑖𝑖 =  𝛽𝛽0 +  𝛽𝛽1 ∗ 𝑆𝑆𝑜𝑜𝑆𝑆𝑜𝑜𝑜𝑜𝑆𝑆𝑡𝑡 + 𝛽𝛽2 ∗ 𝑦𝑦2012 + 𝛽𝛽3 ∗ 𝐷𝐷𝐷𝐷𝐷𝐷 𝐸𝐸𝑆𝑆𝑜𝑜𝐸𝐸𝑜𝑜𝑆𝑆𝑜𝑜𝑜𝑜𝐸𝐸 + 𝑋𝑋𝑖𝑖 + 𝜀𝜀𝑖𝑖 

The variable outcome represents the various outcome variables being used to evaluate financial 

behavior, as well as financial literacy score.  Table 1 includes the relevant summary statistics of 

the outcome variables used in the analysis.   

 

 

 

 

 

 

 

 

Included in the behaviors are binary variables for homeownership, ownership of stocks or bonds, 

whether they have checked their credit report at least once in the last 12 months, if they are 

Table 1: Summary Statistics of Outcome Variables 
   
VARIABLE Count Mean 
     
Score ≥1 5447 0.9451 
Score ≥2 5447 0.7487 
Score ≥3 5447 0.4815 
Score ≥4 5447 0.2363 
Perfect Score 5447 0.0536 
Unbanked 5682 0.1239 
Underbanked 5788 0.4205 
Homeownership 5712 0.2029 
Investment Ownership 4924 0.1968 
Credit Monitoring 5714 0.3504 
Savings 5544 0.2929 
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unbanked, if they are underbanked, and if they have started a “rainy day fund”. Also included in 

the outcome variable are the variables for financial literacy score.  The score variable will be 

aggregated from the NFCS dataset to a scale from 0-5.  That scale will be transformed into a set 

of binary variables for ease of interpretation.  In the analysis each score variable represents the 

probability of scoring above a certain threshold (score ≥ 1, score ≥ 2, score ≥ 3, score ≥ 4, or a 

perfect score), to make 5 total score variables.  X represents a vector for individual characteristics 

of the young adult such as race, gender, employment status, and income level that are being 

controlled for as demonstrated in the conceptual model.  Table 2 presents the relevant summary 

statistics for these variables, broken down by year.   

Table 2: Summary Statistics of Control Variables   

  Year 2009 Year 2012 
VARIABLE Count Mean Count Mean 
         
Male 3285 0.462 2581 0.379 
White 3285 0.586 2581 0.603 
No High School 3285 0.054 2581 0.171 
High School 3285 0.310 2581 0.305 
Some College 3285 0.443 2581 0.400 
College 3285 0.164 2581 0.106 
Post-Grad 3285 0.028 2581 0.018 
Single  3285 0.174 2581 0.179 
Married 3285 0.402 2581 0.351 
Income Less than $15k 3285 0.170 2581 0.189 
Income $15k to $25k 3285 0.443 2581 0.400 
Income $25k to $35k 3285 0.123 2581 0.115 
Income $35k to $50k 3285 0.115 2581 0.117 
Income $50k to $75k 3285 0.096 2581 0.111 
Income $75k to $100k 3285 0.047 2581 0.055 
Income $100k to $150k 3285 0.031 2581 0.034 
Income $150k+ 3285 0.016 2581 0.028 
Self-employed 3285 0.040 2581 0.052 
Full Time Employment 3285 0.261 2581 0.211 
Part Time Employment 3285 0.168 2581 0.163 
Unemployed 3285 0.156 2581 0.165 
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States is a dummy variable equal to 1 if the respondent lives in one of the previously 

mentioned “treatment states” and 0 otherwise.  The y2012 variable is a dummy variable equal to 

1 if the response was recorded in 2012, and therefore after the implementation of the mandatory 

financial standards, and 0 if otherwise.  𝛽𝛽1and 𝛽𝛽2  coefficients therefore estimate the differences 

in the outcome probability between individuals in the states with new standard and those 

without, and the pre-standards time period in 2009 and post-standards time period in 2012, 

respectively The variable of interest in equation is the DID Estimator.  This variable is simply an 

interaction between the States variable and the y2012 variable to demonstrate whether the change 

in outcome between the pre-post standards implementation period groups is higher or lower in 

the states with new standards as opposed to those with no existing standards. A positive  𝛽𝛽3 

coefficient would indicate that the mandatory standards would increase the probability of the 

outcome and demonstrate their efficacy, while a negative or insignificant coefficient would 

indicate the opposite (except in the case of the banking participation outcomes, where the 

opposite is true and a negative and significant coefficient is sought). 

Secondary Analyses 

To supplement the primary analysis, the type of new mandatory financial education 

standards will be broken out and compared to the same group of states used in the primary 

analysis.  This secondary analysis is completed to determine if the type of standards (whether 

they be the course requirement, incorporation, or district control) have differing impacts on the 

various outcomes.  The equation used for this analysis will be identical to Equation 1. The same 

variables will be used for outcome as will the same set of controls in X.  The key difference is 

that instead of States being coded as a dummy variable for all 8 of the states that made changes, 
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it will be a dummy variable equal to 1 if that state implemented the specified type of education 

and 0 if otherwise.  This will result in 3 different models being run, one for a change to district 

control, incorporation, and a course requirement respectively.  The DID Estimator will change 

accordingly, based on the type of educational standards being evaluated.  These supplementary 

models will enhance the overall analysis by comparing the differing subgroups of education as to 

their individual impacts on the selected outcome variables. 

Another subgroup analysis will completed on individual states and a comparatively 

similar state from the group of states with no existing financial education.  The equation for this 

analysis will also be similar to those being used in the previously described analyses.  The only 

variables that will change will be that of State, which will now be a single state that enacted new 

mandatory financial education standards, and the DID Estimator, which will change according to 

the state being used.  This regression will also not be run on the entire group of “control states”, 

but rather a single state for reference that is geographically, demographically, and economically 

similar to the state selected for analysis. 

Each analysis will be completed by running a Linear Probability Model, or simple 

regression) on the outcome variable.  This is possible because all variables used in the analysis, 

outcome and control, are binary due to the nature of the NFCS data.  The use of exclusively 

binary variables in an analysis eliminates the issue of values exceeding the values of 0 or 1 for 

the probability, and makes a linear model the best method to perform the outlined analysis 

(Greene et al., 2002).  This method of analysis is distinct when compared to existing research in 

the field and builds upon the existing body of research in the field as a result.  Previous studies 

have used a method of predicting exposure to state standards before using that prediction in a 
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variety of models (Bernheim, Garrett, and Maki, 2001).  Difference-in-difference analysis has 

not been used to examine the impact of these standards, and these datasets have also not been 

used in this capacity.   

Results 

 The results of the primary analysis are reported in Tables 3 and 4, showing the impact on 

the score outcomes and behavioral outcomes respectively.  The difference-in-difference 

estimator is positive and significant at the 95% level for the credit monitoring and savings 

behaviors in the primary analysis of behavioral outcome (Table 3).  This suggests that the 

mandatory financial education had the hypothesized positive impact in increasing the 

probabilities of those behaviors, all else equal.  The mandatory standards increased the 

probability of monitoring ones credit score by 0.078 and of establishing an emergency savings 

fund by 0.0725.  The secondary analysis supports this result when examined on states that 

implemented mandatory education standards that were incorporated, with a significant 

coefficient at the 95% level and a 0.125 increase in the probability of saving (Table 5).  The 

effect of the standards on savings was not statistically significant when the analysis was 

completed on states that instituted course requirements or district controlled standards.  The 

estimator for credit monitoring was also significant in the secondary analyses of course 

requirement standards and district controlled standards.  Both the coefficient for the district 

control standards (Table 8) and course requirement standards (Table 9) were significant at 

conventional levels and increased the probability of monitoring ones credit report by 0.141 and 

0.109 all else equal.  All other behaviors in the primary and secondary analyses were 

insignificant. 
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Table 3: Primary Analysis of Behavioral Impact 
  (1) (2) (3) (4) (5) (6) 

VARIABLES Unbanked Underbanked Homeownership 
Investment 
Ownership 

Credit 
Monitoring Savings 

              
DID Estimator 0.00785 -0.0330 -0.0184 -0.0385 0.0781** 0.0725** 

 (0.0255) (0.0382) (0.0314) (0.0346) (0.0373) (0.0365) 
Male -0.00402 0.0286 0.0489*** 0.0981*** -0.00132 0.0592*** 

 (0.0129) (0.0193) (0.0159) (0.0173) (0.0188) (0.0185) 
White -0.0269** -0.0533*** -0.00897 0.0551*** -0.0458*** 0.0209 

 (0.0110) (0.0164) (0.0135) (0.0149) (0.0161) (0.0157) 
No High School 0.204*** 0.101*** -0.0535** 0.0167 -0.0333 -0.0863*** 

 (0.0195) (0.0288) (0.0239) (0.0304) (0.0286) (0.0280) 
College -0.123*** -0.191*** -0.0225 0.115*** 0.132*** 0.123*** 

 (0.0204) (0.0305) (0.0250) (0.0269) (0.0298) (0.0291) 
Post-Grad -0.103*** -0.145*** 0.0153 0.198*** 0.233*** 0.0561 

 (0.0373) (0.0561) (0.0459) (0.0487) (0.0549) (0.0543) 
Married -0.0719*** 0.0201 0.127*** -0.00396 0.183*** -0.00696 

 (0.0154) (0.0229) (0.0188) (0.0206) (0.0224) (0.0219) 
Income less than $15k 0.0399** -0.0732*** -0.102*** -0.0429* -0.0974*** -0.0525** 

 (0.0179) (0.0268) (0.0221) (0.0241) (0.0262) (0.0255) 
Income $15k to $25k 0.0367* 0.0340 -0.0851*** -0.0756*** -0.0457 -0.0433 

 (0.0196) (0.0292) (0.0240) (0.0263) (0.0286) (0.0278) 
Income $35k to $50k -0.000466 -0.0458 0.0358 0.0219 0.00686 0.0445 

 (0.0216) (0.0321) (0.0264) (0.0285) (0.0314) (0.0305) 
Income $50k to $75k -0.0278 -0.0997*** 0.0871*** 0.0499* 0.00467 0.113*** 

 (0.0224) (0.0334) (0.0275) (0.0294) (0.0328) (0.0320) 
Income $75k to $100k 0.00556 -0.0850** 0.166*** 0.0829** -0.0247 0.163*** 

 (0.0276) (0.0412) (0.0341) (0.0368) (0.0405) (0.0391) 
Income $100k to $150k -0.0357 -0.131*** 0.233*** 0.241*** 0.0381 0.229*** 

 (0.0334) (0.0504) (0.0413) (0.0433) (0.0495) (0.0486) 
Income $150k + -0.0458 -0.123** 0.224*** 0.164*** -0.00258 0.218*** 

 (0.0405) (0.0601) (0.0489) (0.0523) (0.0593) (0.0591) 
Self-employed -0.0122 0.0926** 0.00181 0.0626* 0.0352 -0.0455 

 (0.0275) (0.0412) (0.0339) (0.0371) (0.0402) (0.0399) 
Part Time Employment   -0.0473*** -0.0641** -0.0304 -0.0365 -0.0687*** -0.0126 

 (0.0169) (0.0252) (0.0207) (0.0223) (0.0246) (0.0240) 
Unemployed 0.145*** -0.00882 -0.0573*** -0.0794*** -0.170*** -0.0654** 

 (0.0181) (0.0270) (0.0222) (0.0260) (0.0265) (0.0259) 
Constant 0.186*** 0.452*** 0.214*** 0.140*** 0.437*** 0.191*** 

 (0.0304) (0.0453) (0.0372) (0.0404) (0.0442) (0.0432) 
       

Observations 3,477 3,537 3,491 3,000 3,492 3,403 
R-squared 0.167 0.121 0.111 0.093 0.110 0.085 
Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1 
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Table 4: Primary Analysis of Financial Literacy Score Outcomes 
  (1) (2) (3) (4) (5) 
VARIABLES Score ≥ 1 Score ≥ 2 Score ≥ 3 Score ≥ 4 Perfect Score 
            
DID Estimator -0.00508 0.00280 -0.0481 -0.0121 0.0108 

 (0.0191) (0.0359) (0.0402) (0.0341) (0.0184) 
Male 0.0153 0.0819*** 0.135*** 0.119*** 0.0305*** 

 (0.00948) (0.0180) (0.0202) (0.0172) (0.00928) 
White 0.00875 0.0633*** 0.0821*** 0.0450*** 0.0202** 

 (0.00816) (0.0154) (0.0172) (0.0146) (0.00791) 
No High School -0.0720*** -0.0922*** -0.0418 0.00768 0.00109 

 (0.0149) (0.0282) (0.0316) (0.0268) (0.0145) 
College 0.0387*** 0.130*** 0.242*** 0.240*** 0.0724*** 

 (0.0149) (0.0284) (0.0319) (0.0270) (0.0146) 
Post-Grad 0.0468* 0.197*** 0.282*** 0.257*** 0.115*** 

 (0.0273) (0.0516) (0.0579) (0.0491) (0.0265) 
Married -0.00645 0.0241 0.00390 0.0233 -0.00320 

 (0.0109) (0.0216) (0.0242) (0.0206) (0.0111) 
Income less than $15k 0.00164 -0.0458* -0.0348 -0.0367 0.00518 

 (0.0132) (0.0253) (0.0284) (0.0241) (0.0130) 
Income $15k to $25k -0.00181 -0.0374 -0.0780** -0.0846*** -0.0170 

 (0.0146) (0.0275) (0.0308) (0.0261) (0.0141) 
Income $35k to $50k -0.0322** -0.0667** -0.0435 -0.0152 0.0106 

 (0.0159) (0.0300) (0.0336) (0.0285) (0.0154) 
Income $50k to $75k -0.00639 -0.0111 -0.0149 -0.0224 0.0280* 

 (0.0165) (0.0312) (0.0350) (0.0297) (0.0161) 
Income $75k to $100k 0.0112 -0.0113 0.0112 0.0248 0.0150 

 (0.0207) (0.0390) (0.0437) (0.0371) (0.0200) 
Income $100k to $150k 0.0111 -0.0154 -0.0482 -0.0496 -0.00722 

 (0.0252) (0.0476) (0.0534) (0.0453) (0.0245) 
Income $150k + 0.0391 -0.0372 -0.0173 0.0179 0.0446 

 (0.0295) (0.0557) (0.0625) (0.0530) (0.0287) 
Self-employed -0.0303 -0.0713* -0.116*** -0.0736** 0.000379 

 (0.0199) (0.0392) (0.0440) (0.0373) (0.0202) 
Part Time Employment -0.00634 0.00666 -0.00712 -0.00660 -0.0106 

 (0.0105) (0.0234) (0.0263) (0.0223) (0.0121) 
Unemployed -0.0492*** -0.0753*** -0.0791*** -0.0340 -0.00417 

 (0.0118) (0.0256) (0.0287) (0.0244) (0.0132) 
Constant 0.938*** 0.678*** 0.334*** 0.0941** 0.00402 

 (0.0217) (0.0421) (0.0472) (0.0400) (0.0216) 
      

Observations 3,333 3,333 3,333 3,333 3,333 
R-squared 0.039 0.070 0.110 0.101 0.037 
Standard errors in parentheses *** p<0.01, ** p<0.05, * p<0.1 
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The score outcomes are not significant across the primary or secondary analyses.  The 

coefficients were either insignificant or negative.  The secondary analyses of single state 

comparisons as described in the empirical strategy revealed no significant models overall, and no 

significant results, and thusly were not reported.  The samples were arguably too small when 

restricted to the individual state size to wield any predictive power for the outcome variables. 

What is notable in the results of the score and behavioral outcome analyses is that certain 

control variables were highly statistically significant.  The effect of educational attainment on the 

score outcomes is of particular note, as they were statistically significant at a high level across 

almost all possible score outcomes and all models.  Having a bachelor’s degree increased the 

probability of having higher scores by well over 0.2,  and a similar effect was demonstrated with 

attainment of a post-graduate degree.  Income level was also a significant result worth noting, in 

that it increased the probability of homeownership and investment as income increased as seen in 

individuals with incomes greater than $75,000.   

Discussion and Limitations 

Discussion  

My analysis demonstrates mixed results in examining the impact of mandatory financial 

education standards on financial literacy.  The significant and positive results are consistent 

across the primary and secondary analyses.  Simultaneously, the analysis reveals conflicting 

results when examining across all of the selected outcomes. This mixture of results makes it 

difficult to definitively conclude the efficacy of mandatory financial education as a solution to 

financial literacy, but that some results indicate positive impacts suggest that there is potentially 

some merit to the standards. 
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 When examining behavioral outcomes, it is possible that asset ownership 

(homeownership and investment ownership) are as useful for the “18-24” age group being 

examined in the analysis as they would be in older respondents.  Not only has there been 

increased new about low rates of homeownership among millennials, but it also requires certain 

income thresholds that are less common among younger individuals.  Banking participation 

could also be a flawed approach, as the underbanked population is overrepresented in this sample 

and can confound the results.  Nationally the underbanked rate is about 20% as opposed to the 

42% in this sample (Table 1).  It is possible that this variable is capturing the effects of other 

characteristics and suffers from response bias due to the self-reporting nature of the survey 

questions.  The score variable is difficult to interpret.  While the questions themselves have been 

developed through research in financial literacy ((Lusardi and Mitchell, 2014; Bumcrot, Lin, and 

Lusardi, 2013; Allgood and Walstad, 2013; Allgood and Walstad, 2012), there are potential 

flaws.  The questions are posed in a multiple choice format and are therefore susceptible to 

“lucky guesses”.  When a respondent essentially randomly selects the correct answer, which is 

interpreted as knowledge in a statistical analysis when it was in fact chance.   

 What is more definitive to see is the impact of the control variables.  As outlined in the 

conceptual model, personal characteristics, as well as education attainment and employment 

status directly impact financial literacy levels.  This analysis supports previous research that had 

reached these conclusions.  It is possible that mandatory financial education does not moderate 

the effect of these variables as much as was hypothesized.  This evidence further solidifies 

existing research into the impact that these characteristics have on financial literacy.  

Furthermore, the additional findings about the behavioral outcomes associated with mandatory 
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financial education standards are important.  There are already increasing trends across states to 

incorporate some type of mandatory financial education standards into their curriculums.  With 

increased federal attention into the issue of financial literacy, this trend is likely to continue.  

This evidence then, is fairly supportive in that it demonstrates some positive impacts of these 

standards.   

Limitations 

As with all research, there are potential limitations to consider.  For the difference-in-

difference model there are two key assumptions for the model to hold.  First is the parallel trends 

assumption, in that the “treated” states and “control” states were trending similarly prior to the 

intervention.  If this were to be true, it would be reasonable to assume that these same trends 

would continue even if the standards were to be implemented.  If the trends were to be different 

prior to the implementation of standards, then bias could enter the difference-in-difference 

analysis.  With only two years of data and only one pre-standards time period, parallel trends 

cannot be determined.  However, the summary statistics tables for control variables suggest that 

the pre-standards and post-standards time periods are close to being identical.  This is as close as 

possible to identify any divergence in trends based on just two years of data.    

The second key assumption in the difference-in-difference model is the common shocks 

assumption.  In an ideal experiment, a researcher would like the only difference between the 

treatment and control group to be the implementation of a policy change.  However, in practice 

this can be a difficult task.  It is possible that there is was shock (can be an economic event, 

natural disaster, etc.) in one group that does not effect, or has a differing effect, on the other.   
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There is also effects of omitted variable bias within the results.  The datasets being used 

for the analysis do not contain an exhaustive list of potential control variables, and therefore the 

effects of omitted variables can be absorbed by other variables, thusly overstating their effect or 

even understating it and making it insignificant.  This limitation exists whenever Ordinary Least 

Squares regressions are used in analysis. 

Conclusion 

 Financial literacy among American citizens is increasingly a topic of interest among 

policymakers and researchers in the wake of the Great Recession.  The reason for this interest is 

because financial literacy is a driver of financial behaviors, and those individuals with lower 

levels of financial literacy often undertake behaviors associated with negative economic 

outcomes.  Mandatory financial education, particularly at the secondary school level as graduates 

enter into their adult lives, has often been prescribed as a solution to the financial illiteracy 

problem in the United States.  However, there is little consensus regarding the efficacy of these 

mandates within the existing body of literature.  While many studies have come to a variety of 

conclusions regarding the impact that these educational mandates have on financial literacy and 

ultimately behavior, there is still an area to be clarified and explored more deeply.  This analysis 

has offered some positive results, consistent with the hypothesized impact, in short-term 

financial behaviors as a result of the implementation of mandatory standards.  This research has 

also further bolstered previously studied aspects of financial literacy, mainly the impact that 

personal characteristics, employment, and education have on overall financial literacy.   
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Appendix 

Table 5: Secondary Analysis of Behavioral Outcomes (Incorporated Standards) 

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

VARIABLES Unbanked Underbanked Homeownership 
Investment 
Ownership 

Credit 
Monitoring Savings 

              
DID Estimator 0.000159 -0.0763 -0.0138 -0.0421 -0.0259 0.125** 

 (0.0358) (0.0535) (0.0436) (0.0482) (0.0522) (0.0506) 
Male -0.0215 0.0218 0.0587*** 0.110*** -0.00142 0.0812*** 

 (0.0136) (0.0203) (0.0166) (0.0183) (0.0198) (0.0194) 
White -0.0255** -0.0501*** -0.0139 0.0529*** -0.0387** 0.0163 

 (0.0114) (0.0171) (0.0140) (0.0156) (0.0168) (0.0163) 
No High School 0.219*** 0.125*** -0.0393 0.0169 -0.0230 -0.104*** 

 (0.0206) (0.0304) (0.0249) (0.0321) (0.0301) (0.0292) 
College -0.128*** -0.190*** -0.0336 0.116*** 0.146*** 0.113*** 

 (0.0216) (0.0325) (0.0264) (0.0286) (0.0316) (0.0307) 
Post-Grad -0.114*** -0.169*** 0.0115 0.203*** 0.200*** 0.0411 

 (0.0395) (0.0596) (0.0484) (0.0515) (0.0583) (0.0575) 
Married -0.0534*** 0.0836*** 0.146*** -0.00796 0.207*** -0.0150 

 (0.0155) (0.0231) (0.0188) (0.0207) (0.0226) (0.0221) 
Income less than $15k 0.0403** -0.114*** -0.101*** -0.0585** -0.131*** -0.0507* 

 (0.0186) (0.0279) (0.0228) (0.0250) (0.0272) (0.0263) 
Income $15k to $25k 0.0473** 0.0266 -0.0913*** -0.0913*** -0.0463 -0.0383 

 (0.0209) (0.0312) (0.0254) (0.0281) (0.0304) (0.0295) 
Income $35k to $50k 0.00998 -0.0596* 0.0421 0.00462 0.0119 0.0340 

 (0.0229) (0.0341) (0.0278) (0.0302) (0.0332) (0.0322) 
Income $50k to $75k -0.0288 -0.139*** 0.100*** 0.0317 0.00417 0.124*** 

 (0.0237) (0.0354) (0.0289) (0.0313) (0.0348) (0.0338) 
Income $75k to $100k 0.00640 -0.0993** 0.150*** 0.0906** -0.0322 0.188*** 

 (0.0297) (0.0446) (0.0366) (0.0398) (0.0437) (0.0421) 
Income $100k to $150k -0.0348 -0.186*** 0.201*** 0.213*** 0.0680 0.232*** 

 (0.0365) (0.0553) (0.0449) (0.0474) (0.0542) (0.0531) 
Income $150k + -0.0506 -0.165*** 0.208*** 0.158*** -0.0349 0.262*** 

 (0.0420) (0.0621) (0.0505) (0.0543) (0.0612) (0.0608) 
Self-employed -0.00859 0.131*** 0.0118 0.0755** 0.115*** -0.0480 

 (0.0269) (0.0403) (0.0329) (0.0366) (0.0393) (0.0389) 
Part Time Employment   -0.0441*** -0.0283 -0.0264 -0.0229 0.0182 -0.0135 

 (0.0153) (0.0230) (0.0187) (0.0204) (0.0224) (0.0218) 
Unemployed 0.134*** 0.0261 -0.0513** -0.0679*** -0.0734*** -0.0466* 

 (0.0166) (0.0248) (0.0202) (0.0246) (0.0244) (0.0238) 
Constant 0.189*** 0.439*** 0.223*** 0.147*** 0.364*** 0.201*** 

 (0.0311) (0.0464) (0.0379) (0.0416) (0.0453) (0.0440) 
       

Observations 3,067 3,122 3,087 2,649 3,081 3,003 
R-squared 0.163 0.107 0.108 0.090 0.095 0.082 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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Table 6: Secondary Analysis of Score Outcomes (Incorporated Standards) 
  (1) (2) (3) (4) (5) 

VARIABLES Score ≥ 1 Score ≥ 2 Score ≥ 3 Score ≥ 4 
Perfect 
Score 

            
DID Estimator 0.0116 0.0548 -0.0531 -0.0265 0.0135 

 (0.0263) (0.0496) (0.0557) (0.0474) (0.0255) 
Male 0.0173* 0.0849*** 0.138*** 0.121*** 0.0290*** 

 (0.0100) (0.0189) (0.0212) (0.0180) (0.00972) 
White 0.0135 0.0557*** 0.0751*** 0.0372** 0.0188** 

 (0.00845) (0.0159) (0.0179) (0.0152) (0.00820) 
No High School -0.0688*** -0.0968*** -0.0356 0.0188 0.00206 

 (0.0157) (0.0295) (0.0332) (0.0282) (0.0152) 
College 0.0358** 0.136*** 0.254*** 0.224*** 0.0634*** 

 (0.0159) (0.0300) (0.0337) (0.0287) (0.0154) 
Post-Grad 0.0453 0.217*** 0.302*** 0.243*** 0.116*** 

 (0.0289) (0.0544) (0.0612) (0.0520) (0.0280) 
Married -0.00708 -0.000418 -0.0195 0.0122 -0.00477 

 (0.0114) (0.0215) (0.0242) (0.0206) (0.0111) 
Income less than $15k -0.00522 -0.0438* -0.0247 -0.0263 0.00251 

 (0.0139) (0.0261) (0.0293) (0.0249) (0.0134) 
Income $15k to $25k -0.00647 -0.0519* -0.0790** -0.0760*** -0.0182 

 (0.0155) (0.0291) (0.0328) (0.0278) (0.0150) 
Income $35k to $50k -0.0466*** -0.0744** -0.0462 -0.00769 0.0116 

 (0.0168) (0.0316) (0.0355) (0.0302) (0.0163) 
Income $50k to $75k -0.0158 -0.0178 0.000351 -0.00620 0.0265 

 (0.0175) (0.0329) (0.0370) (0.0314) (0.0169) 
Income $75k to $100k -0.00256 -0.0330 0.00847 0.000284 -0.00223 

 (0.0222) (0.0419) (0.0471) (0.0400) (0.0216) 
Income $100k to $150k 0.00107 -0.0267 -0.0326 -0.0445 -0.0217 

 (0.0271) (0.0510) (0.0573) (0.0487) (0.0262) 
Income $150k + 0.0323 -0.0426 0.00729 0.0244 0.0211 

 (0.0304) (0.0572) (0.0643) (0.0547) (0.0294) 
Self-employed -0.0345* -0.0703* -0.118*** -0.0889** -0.00893 

 (0.0203) (0.0382) (0.0429) (0.0365) (0.0196) 
Part Time Employment -0.00939 0.00527 -0.0220 -0.0292 -0.0120 

 (0.0112) (0.0212) (0.0238) (0.0202) (0.0109) 
Unemployed -0.0510*** -0.0705*** -0.0980*** -0.0535** -0.00812 

 (0.0125) (0.0236) (0.0265) (0.0225) (0.0121) 
Constant 0.941*** 0.695*** 0.338*** 0.119*** 0.0232 

 (0.0227) (0.0428) (0.0481) (0.0409) (0.0220) 
      

Observations 2,946 2,946 2,946 2,946 2,946 
R-squared 0.039 0.068 0.106 0.093 0.034 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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Table 7: Secondary Analysis of Score Outcomes (District Control Standards) 
  (1) (2) (3) (4) (5) 

VARIABLES Score ≥ 1 Score ≥ 2 Score ≥ 3 Score ≥ 4 
Perfect 
Score 

            
DID Estimator -0.0517 -0.0751 -0.124* -0.0679 0.00478 

 (0.0352) (0.0661) (0.0738) (0.0623) (0.0337) 
Male 0.0159 0.0817*** 0.128*** 0.124*** 0.0347*** 

 (0.0105) (0.0198) (0.0220) (0.0186) (0.0101) 
White 0.0136 0.0533*** 0.0709*** 0.0274* 0.0158* 

 (0.00889) (0.0167) (0.0187) (0.0158) (0.00854) 
No High School -0.0683*** -0.107*** -0.0552 -0.00218 0.00128 

 (0.0164) (0.0309) (0.0344) (0.0291) (0.0158) 
College 0.0363** 0.151*** 0.275*** 0.250*** 0.0599*** 

 (0.0164) (0.0309) (0.0344) (0.0291) (0.0157) 
Post-Grad 0.0474 0.219*** 0.324*** 0.256*** 0.130*** 

 (0.0292) (0.0549) (0.0613) (0.0518) (0.0280) 
Married -0.00966 -0.00501 -0.0378 0.0118 -0.00514 

 (0.0118) (0.0222) (0.0247) (0.0209) (0.0113) 
Income less than $15k -0.00479 -0.0438 -0.0430 -0.0525** 0.00852 

 (0.0144) (0.0271) (0.0303) (0.0256) (0.0138) 
Income $15k to $25k -0.0119 -0.0550* -0.110*** -0.116*** -0.0159 

 (0.0159) (0.0300) (0.0334) (0.0283) (0.0153) 
Income $35k to $50k -0.0484*** -0.0721** -0.0494 -0.0357 0.0113 

 (0.0173) (0.0326) (0.0363) (0.0307) (0.0166) 
Income $50k to $75k -0.0137 -0.00485 -0.0255 -0.0473 0.0354** 

 (0.0180) (0.0339) (0.0378) (0.0320) (0.0173) 
Income $75k to $100k 0.000230 -0.0124 -0.00314 -0.00584 0.0240 

 (0.0228) (0.0429) (0.0479) (0.0405) (0.0219) 
Income $100k to $150k -0.00194 -0.0291 -0.0578 -0.0723 -0.00556 

 (0.0276) (0.0520) (0.0579) (0.0490) (0.0265) 
Income $150k + 0.0315 -0.0568 -0.0145 -0.00402 0.0296 

 (0.0315) (0.0593) (0.0661) (0.0559) (0.0303) 
Self-employed -0.0345 -0.0788* -0.123*** -0.0860** -0.00952 

 (0.0215) (0.0405) (0.0452) (0.0382) (0.0207) 
Part Time Employment -0.0119 0.0171 -0.0191 -0.0225 -0.00949 

 (0.0116) (0.0218) (0.0243) (0.0205) (0.0111) 
Unemployed -0.0533*** -0.0605** -0.0824*** -0.0473** -0.00925 

 (0.0131) (0.0246) (0.0274) (0.0231) (0.0125) 
Constant 0.943*** 0.668*** 0.333*** 0.127*** 0.0150 

 (0.0230) (0.0433) (0.0483) (0.0408) (0.0221) 
      

Observations 2,786 2,786 2,786 2,786 2,786 
R-squared 0.039 0.071 0.114 0.106 0.038 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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Table 8: Secondary Analysis of Behavioral Outcomes (District Control Standards)  
  (1) (2) (3) (4) (5) (6) 

VARIABLES Unbanked Underbanked Homeownership 
Investment 
Ownership 

Credit 
Monitoring Savings 

              
DID Estimator -0.0280 -0.0548 0.0104 -0.0190 0.141** 0.0945 

 (0.0469) (0.0706) (0.0582) (0.0629) (0.0689) (0.0669) 
Male -0.0135 0.0164 0.0540*** 0.0948*** -0.00590 0.0701*** 

 (0.0140) (0.0212) (0.0173) (0.0191) (0.0207) (0.0201) 
White -0.0288** -0.0381** -0.00588 0.0551*** -0.0483*** 0.0130 

 (0.0119) (0.0179) (0.0146) (0.0163) (0.0176) (0.0169) 
No High School 0.225*** 0.115*** -0.0509* 0.0131 -0.0342 -0.0902*** 

 (0.0212) (0.0316) (0.0261) (0.0335) (0.0314) (0.0303) 
College -0.121*** -0.213*** -0.0380 0.130*** 0.145*** 0.104*** 

 (0.0220) (0.0333) (0.0271) (0.0292) (0.0324) (0.0313) 
Post-Grad -0.105*** -0.192*** 0.0115 0.215*** 0.223*** 0.0392 

 (0.0395) (0.0599) (0.0488) (0.0521) (0.0588) (0.0567) 
Married -0.0556*** 0.0697*** 0.146*** -0.0264 0.194*** -0.0211 

 (0.0157) (0.0236) (0.0193) (0.0210) (0.0231) (0.0225) 
Income less than $15k 0.0277 -0.0948*** -0.0995*** -0.0622** -0.124*** -0.0585** 

 (0.0192) (0.0289) (0.0237) (0.0260) (0.0282) (0.0272) 
Income $15k to $25k 0.0317 0.0340 -0.0805*** -0.0793*** -0.0524* -0.0380 

 (0.0213) (0.0320) (0.0262) (0.0288) (0.0313) (0.0301) 
Income $35k to $50k -0.00113 -0.0395 0.0462 0.00781 0.0107 0.0453 

 (0.0234) (0.0351) (0.0287) (0.0311) (0.0342) (0.0330) 
Income $50k to $75k -0.0486** -0.135*** 0.0976*** 0.0280 0.00382 0.132*** 

 (0.0243) (0.0365) (0.0299) (0.0321) (0.0359) (0.0346) 
Income $75k to $100k 0.00571 -0.0983** 0.168*** 0.0934** -0.0301 0.208*** 

 (0.0303) (0.0454) (0.0376) (0.0406) (0.0449) (0.0429) 
Income $100k to $150k -0.0441 -0.144*** 0.176*** 0.200*** 0.0665 0.217*** 

 (0.0367) (0.0556) (0.0455) (0.0478) (0.0549) (0.0534) 
Income $150k + -0.0712* -0.157** 0.209*** 0.158*** -0.0193 0.234*** 

 (0.0432) (0.0641) (0.0522) (0.0555) (0.0634) (0.0626) 
Self-employed -0.00843 0.139*** 0.0204 0.0713* 0.134*** -0.0610 

 (0.0282) (0.0426) (0.0349) (0.0385) (0.0416) (0.0412) 
Part Time Employment -0.0376** -0.00577 -0.0294 -0.0189 0.0227 -0.0228 

 (0.0156) (0.0235) (0.0192) (0.0208) (0.0230) (0.0222) 
Unemployed 0.155*** 0.0535** -0.0385* -0.0600** -0.0785*** -0.0627** 

 (0.0171) (0.0258) (0.0211) (0.0257) (0.0254) (0.0246) 
Constant 0.186*** 0.423*** 0.218*** 0.134*** 0.378*** 0.211*** 

 (0.0311) (0.0466) (0.0382) (0.0417) (0.0457) (0.0440) 
       

Observations 2,907 2,957 2,919 2,502 2,919 2,839 
R-squared 0.166 0.110 0.107 0.090 0.095 0.079 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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Table 9: Secondary Analysis of Behavioral Outcomes (Course Requirement) 
  (1) (2) (3) (4) (5) (6) 

VARIABLES Unbanked Underbanked Homeownership 
Investment 
Ownership 

Credit 
Monitoring Savings 

              
DID Estimator 0.00602 0.0744 -0.0589 -0.00668 0.109** -0.00988 

 (0.0364) (0.0539) (0.0447) (0.0489) (0.0529) (0.0508) 
Male -0.0145 0.00506 0.0438*** 0.0993*** -0.0151 0.0661*** 

 (0.0136) (0.0201) (0.0166) (0.0182) (0.0197) (0.0190) 
White -0.0249** -0.0367** 0.00169 0.0575*** -0.0452*** 0.0149 

 (0.0116) (0.0172) (0.0142) (0.0156) (0.0168) (0.0162) 
No High School 0.208*** 0.116*** -0.0443* 0.0154 -0.0340 -0.0929*** 

 (0.0209) (0.0308) (0.0256) (0.0324) (0.0305) (0.0293) 
College -0.120*** -0.190*** -0.0330 0.138*** 0.164*** 0.131*** 

 (0.0219) (0.0325) (0.0268) (0.0287) (0.0316) (0.0305) 
Post-Grad -0.113*** -0.204*** 0.0214 0.206*** 0.203*** 0.0707 

 (0.0407) (0.0607) (0.0499) (0.0524) (0.0594) (0.0573) 
Married -0.0580*** 0.0649*** 0.152*** -0.0224 0.186*** -0.0326 

 (0.0157) (0.0231) (0.0191) (0.0207) (0.0226) (0.0219) 
Income less than $15k 0.0378** -0.0864*** -0.112*** -0.0538** -0.126*** -0.0563** 

 (0.0192) (0.0285) (0.0235) (0.0256) (0.0278) (0.0267) 
Income $15k to $25k 0.0314 0.0527* -0.0966*** -0.0832*** -0.0413 -0.0416 

 (0.0214) (0.0317) (0.0261) (0.0285) (0.0308) (0.0297) 
Income $35k to $50k 0.000751 -0.0408 0.0314 0.00297 0.00769 0.0304 

 (0.0233) (0.0345) (0.0285) (0.0305) (0.0336) (0.0323) 
Income $50k to $75k -0.0320 -0.115*** 0.0870*** 0.0302 0.00717 0.118*** 

 (0.0240) (0.0355) (0.0294) (0.0314) (0.0349) (0.0335) 
Income $75k to $100k 0.000183 -0.0868* 0.166*** 0.0783** -0.0138 0.162*** 

 (0.0303) (0.0446) (0.0372) (0.0398) (0.0440) (0.0421) 
Income $100k to $150k -0.0458 -0.143*** 0.215*** 0.215*** 0.0214 0.231*** 

 (0.0357) (0.0532) (0.0439) (0.0460) (0.0524) (0.0508) 
Income $150k + -0.0726* -0.154** 0.207*** 0.161*** -0.0406 0.224*** 

 (0.0424) (0.0624) (0.0509) (0.0540) (0.0614) (0.0605) 
Self-employed -0.0194 0.149*** 0.0224 0.0777** 0.143*** -0.0444 

 (0.0282) (0.0418) (0.0345) (0.0377) (0.0408) (0.0402) 
Part Time Employment -0.0448*** -0.00585 -0.0203 -0.0264 0.0259 -0.0119 

 (0.0154) (0.0229) (0.0189) (0.0203) (0.0223) (0.0215) 
Unemployed 0.136*** 0.0359 -0.0426** -0.0612** -0.0688*** -0.0622*** 

 (0.0169) (0.0250) (0.0206) (0.0247) (0.0245) (0.0237) 
Constant 0.189*** 0.413*** 0.208*** 0.119*** 0.374*** 0.191*** 

 (0.0317) (0.0467) (0.0386) (0.0419) (0.0456) (0.0439) 
       

Observations 3,060 3,112 3,072 2,630 3,068 2,988 
R-squared 0.154 0.110 0.113 0.090 0.096 0.080 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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Table 10: Secondary Analysis of Score Outcomes (Course Requirement) 
  (1) (2) (3) (4) (5) 
VARIABLES Score ≥ 1 Score ≥ 2 Score ≥ 3 Score ≥ 4 Perfect Score 
            
DID Estimator 0.0210 -0.0121 -0.0232 0.0184 0.0271 

 (0.0269) (0.0507) (0.0568) (0.0477) (0.0255) 
Male 0.0178* 0.0862*** 0.129*** 0.108*** 0.0329*** 

 (0.00998) (0.0188) (0.0211) (0.0177) (0.00945) 
White 0.0112 0.0654*** 0.0754*** 0.0343** 0.0200** 

 (0.00853) (0.0161) (0.0180) (0.0151) (0.00808) 
No High School -0.0863*** -0.120*** -0.0808** -0.00701 0.00500 

 (0.0160) (0.0301) (0.0337) (0.0283) (0.0151) 
College 0.0343** 0.141*** 0.253*** 0.241*** 0.0607*** 

 (0.0160) (0.0301) (0.0338) (0.0284) (0.0152) 
Post-Grad 0.0404 0.205*** 0.291*** 0.256*** 0.124*** 

 (0.0296) (0.0557) (0.0624) (0.0524) (0.0280) 
Married -0.00916 -0.0108 -0.0325 0.0140 -0.00323 

 (0.0116) (0.0218) (0.0244) (0.0205) (0.0110) 
Income less than $15k 0.000995 -0.0519* -0.0543* -0.0442* -0.000606 

 (0.0142) (0.0267) (0.0299) (0.0251) (0.0134) 
Income $15k to $25k -0.00231 -0.0429 -0.1000*** -0.0962*** -0.0253* 

 (0.0157) (0.0296) (0.0332) (0.0279) (0.0149) 
Income $35k to $50k -0.0353** -0.0731** -0.0589 -0.0243 0.00425 

 (0.0170) (0.0320) (0.0359) (0.0301) (0.0161) 
Income $50k to $75k -0.00929 -0.0134 -0.0272 -0.0291 0.0305* 

 (0.0176) (0.0331) (0.0371) (0.0311) (0.0166) 
Income $75k to $100k 0.00850 -0.0282 -0.00668 0.00587 0.00187 

 (0.0224) (0.0422) (0.0474) (0.0397) (0.0212) 
Income $100k to $150k 0.00764 -0.0264 -0.0550 -0.0684 -0.0179 

 (0.0264) (0.0497) (0.0558) (0.0468) (0.0250) 
Income $150k + 0.0365 -0.0600 -0.0350 -0.00461 0.0167 

 (0.0306) (0.0576) (0.0646) (0.0542) (0.0290) 
Self-employed -0.0287 -0.0677* -0.128*** -0.0759** -0.00256 

 (0.0211) (0.0397) (0.0445) (0.0373) (0.0200) 
Part Time Employment -0.00939 0.0195 -0.0206 -0.0106 -0.00783 

 (0.0112) (0.0212) (0.0237) (0.0199) (0.0106) 
Unemployed -0.0455*** -0.0646*** -0.0853*** -0.0422* -0.00820 

 (0.0126) (0.0237) (0.0266) (0.0223) (0.0119) 
Constant 0.939*** 0.698*** 0.369*** 0.124*** 0.0212 

 (0.0230) (0.0433) (0.0486) (0.0407) (0.0218) 
      

Observations 2,932 2,932 2,932 2,932 2,932 
R-squared 0.040 0.070 0.103 0.093 0.038 
Standard errors in parentheses  
*** p<0.01, ** p<0.05, * p<0.1 
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