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Abstract

This study attempts to identify the important questions in personal financial literacy and the
deficiencies in employees’ knowledge in those areas. Surveying benefit administrators at 212 U.S.
companies, we found that the participants rate retirement planning and personal finance basics as two
important topics where there are deficiencies in employees’ knowledge. We also observed deficiencies
in other areas such as investments and estate planning. In contrast, employees are relatively well
informed about company benefits. The results suggest that educational programs should focus on
improving employees’ knowledge in areas where deficiencies exist. © 2006 Academy of Financial
Services. All rights reserved.
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1. Introduction

Prior studies on financial literacy have focused on how knowledgeable Americans are
about personal finance. Their findings have shown that Americans possess inadequate
knowledge about personal finance issues (see Chen & Volpe, 1998 for a review). However,
the results of these studies are weakened because of several limitations. First, many of the
past studies used surveys with only a limited number of 5 to 10 questions. Readers must
question the reliability of the results. Second, there is little research and agreement among
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researchers on what important questions should be included in a financial literacy survey.
Last, many previous studies have been conducted by financial service companies. These
surveys focus on areas related to their business and fail to cover other areas in personal
finance. These limitations have made the validity and reliability of past survey instruments
questionable. If a person fails a five-question survey on mutual funds, the individual is not
necessarily illiterate about mutual funds, let alone about the entire field of personal finance.
There exists an urgent need to make improvements on these issues.

This study attempts to improve the validity and reliability of future surveys by identifying
important questions that should be utilized in testing literacy in personal finance. The first
purpose of this study is to identify important topics in personal finance. Benefit administra-
tors are an excellent source of information to answer these questions in the workplace. The
second purpose is to identify the current level of knowledge possessed by employees. Such
information helps identify knowledge deficiencies in the workplace and, in turn, helps
develop effective educational programs to correct those deficiencies.

Research conducted in the past 40 years indicates that high school and college graduates
have inadequate knowledge about personal finance because this group does not have a sound
personal finance education (Chen & Volpe, 1998; Vitt, Anderson, Kent, Lyter, Siegenthaler
& Ward, 2000). Providing people with remedial training to improve their knowledge in
personal finance is an urgent issue in the workplace, as well as in other areas of society. Some
organizations recognize that financial literacy is important for one’s quality of life and are
willing to help educate workers. Other organizations worry that financial illiteracy would
negatively impact workers’ productivity (Garman, Leech & Grable, 1996), and they provide
training on personal finance to improve employees’ knowledge (Joo & Garman, 1998a,
1998b; Joo & Grable, 2000). Unlike high schools or colleges, these organizations’ primary
businesses are not to train people about personal finance but to produce and sell products or
services. They can allocate only limited resources to personal finance education. These
organizations need to know (1) the most important topics in personal finance and (2) the level
of knowledge their employees have. To maximize the effectiveness of personal finance
education programs, they should focus only on the important personal finance topics where
knowledge levels are relatively low. This study attempts to answer these questions.

The rest of the paper is organized as follows. Section 2 provides a literature review of the
recent studies on financial literacy. Section 3 presents the survey methodology. Section 4
reports results. Section 5 concludes the study.

2. Literature review

There are extensive studies on financial literacy among Americans. Table 1 presents a
summary of 12 recent financial literacy studies covering a broad spectrum of topics. The
survey results consist of large numbers of participants from college students with little or no
investing experience, mutual fund investors, on-line investors, and retirement plan investors
with more experience. The findings suggest that Americans lack sufficient knowledge of
personal finance basics. The average scores for the surveys were from a low of 37% from the
Vanguard Mutual Fund Investing Survey (Farrell, 2000) to an average high score of 60% for
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the Securities Investor Protection Corp/National Association of Investors Corporation In-
vestment Issues Survey (Gordon, 2001).

The literature review presented in Table 1 is not intended to be exhaustive. Rather, the
review covers more recent studies. Readers can read a more complete review of the prior
research in Chen and Volpe (1998) and Vitt et al. (2000). Vitt et al. (2000), National
Endowment for Financial Education (2001), and Braunstein and Welch (2002) provide
reviews of the general state of financial literacy in the United States and education programs
in personal finance. Most of these studies suffer from several weaknesses. They use a limited
number of questions in the surveys or use short telephone interviews. Personal finance is a
field that covers a broad spectrum of areas. A 5- or 10-question survey can hardly touch the
surface of this vast field. Even if these 5 or 10 questions are really important in certain areas
of personal finance, it is very difficult to label someone financially illiterate just because one
fails a short test. The reality is that there is little research on what questions are important and
should be included in financial literacy surveys. In sum, the designs of the previous surveys
can be improved to enhance the validity and reliability of the financial literacy research.

3. Methodology

To identify which personal finance questions are important for working adults, we sought input
from professionals in charge of 401(k) education, employee benefits, and other related personal
finance programs in United States based companies. These administrators work with employees
on personal finance issues and help them solve problems on a regular basis. Through education,
continuous training, and work experience in personal finance areas, these professionals become
knowledgeable about personal finance in the corporate world. This paper seeks to identify the
importance of and level of knowledge possessed by employees about personal finance topics in
United States-based companies. The selected professionals are more knowledgeable about these
topics than any other groups of employees in these companies.

Our survey is different from those conducted by the Certified Financial Planner Board of
Standards (CFP Board). The purpose of our study is to identify important personal finance
topics for ordinary working adults. The survey participants are different from those of the
CFP Board. Additionally, we are interested in the ranking of importance among these topics
to develop training programs that focus on topics that are more important, yet less known,
among employees. The ranking of the importance cannot be determined from the topics
generated by the CFP Board.

To assist the survey participants’ assessment in ranking the importance of personal finance
issues and in evaluating employees’ knowledge on the issues, we designed a survey covering
areas of (1) company benefit plans, (2) personal finance basics, (3) insurance, (4) investments, (5)
taxes, (6) retirement planning, and (7) estate planning. We ensured that key topics in personal
finance were covered by the survey. When designing the questionnaire, we considered the
necessity of having a sufficient number of questions. At the same time, the survey participants
may not have a large amount of time to complete a lengthy survey. To strike a balance, we
included a total of 68 questions in our final survey. Thirty-four are about the importance of
various personal finance issues and the remaining cover employees’ knowledge on these issues.
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We asked two professionals who are knowledgeable about personal finance to review the
questionnaire, conduct a small-scale pilot test, and use the feedback to improve the instrument.
A copy of the survey instrument can be found in the appendix.

A unique feature of the survey is not only are the participants asked to rank the importance
of the topics, but also to assess people’s knowledge about them. We put the 34 pairs of
questions side by side in two columns in the survey. One side lists questions asking the
participants’ opinions on the importance of various personal finance issues. The other side is
about the participants’ assessment of employees’ knowledge on these same issues. At the top
of each column, we requested that the participants respond by choosing one answer from “A”
to “E.” For the questions regarding the importance of each issue, an “A” suggests that the
participants feel that it is very important and an “E” not important at all. For the question
about the participants’ assessment of people’s knowledge, an “A” means that they are very
knowledgeable about the issues and an “E” not knowledgeable at all.

We converted responses from each participant into a numerical dataset for analysis. For
example, we converted a response of “A” into 0, “B” to 1, “C” to 2, “D” to 3, and “E” to 4. We
used the numerical scores to calculate the average scores for both assessment on the importance
and people’s knowledge for each question, each section, and the entire survey. We then analyzed
the results using descriptive statistics and t tests comparing means of these scores. We also
developed a two-dimensional grid to graphically show the discrepancies between the importance
of and people’s knowledge about the surveyed personal finance topics.

4. Results

We randomly selected 1,500 United States-based companies of various sizes from the King of
Pension Funds database by Judy Diamond Associates, Inc. The database provides detailed data
about participants’ name, company names, addresses, number of employees, assets of retirement
plan, and others. The large companies have more than 12,000 employees and the small ones more
than 200. We mailed the questionnaires to these companies and collected 212 useable responses,
representing a response rate of more than 14%. This response rate is relatively low. Therefore,
caution should be exercised when one wants to generalize the results. We have noticed that low
response rate is typical in research when seeking input from managers in the corporate world. For
example, Trahan and Gitman (2003) used a sample with a 9% response rate.

4.1. Importance of various personal finance issues

Table 2 shows descriptive statistics of the importance of various topics. The sections of
(1) company benefit plan information, (2) personal finance basics, (3) insurance, (4) invest-
ments, (5) taxes, (6) retirement planning, and (7) estate planning are in the order of their
appearance in the survey. Within each section, we list individual questions by their impor-
tance in descending order. For example, in the section of company benefits, participants rank
Question 3, insurance plan benefits offered by the company, most important (a score of 0.29).
We present Question 3 first in the section. We report the section mean at the end of each
section, and the overall mean at the end of Table 2.
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Table 2
Descriptive statistics of the participants’ responses to the importance of various topics

Survey topics Average score given by the participants
on the importance of each topic (0 as
the most important and 4 the least
important)

3. The insurance plan benefits offered by the company 0.29
11. The investment matching policy for 401(k) plan 0.30
1. The different provisions of the company’s pension plan 0.47
13. 401(k) plan’s distribution options 0.51
9. Withdrawal provisions of the company’s 401(k) plan 0.81
7. The transfer provisions of the company’s 401(k) plan 0.83
5. The existence of loan provisions for the company’s 401(k) plan 1.07

Average of benefit topics 0.61
17. Having defined financial goals (saving for a special purchase,

and so forth
0.38

19. Having an action plan to meet the financial goals 0.48
21. Impact of inflation on investment returns 0.60
15. Time value of money 0.67

Average of personal financial basics 0.53
25. Adequate health care coverage 0.23
23. Adequate life insurance coverage 0.61
27. Adequate property and liability insurance coverage 0.92

Average of insurance topics 0.59
41. Benefits of a long-term investment strategy 0.40
45. Benefits of a well-diversified asset allocation investment strategy 0.49
33. Being able to read and understand mutual fund statements 0.50
29. Understanding the different types of mutual funds 0.68
43. Historic long-term performance of stock, bond, cash, and REIT 0.80
31. Understanding the performance measures of mutual funds 0.84
39. Benefits of dollar-cost-averaging 1.02
37. Understanding mutual fund fees and expense ratios 1.24
35. Being able to read and understand mutual fund prospectus 1.42

Average of investment topics 0.82
47. Benefits of pre-tax investing through a 401(k) plan 0.28
49. Benefits of tax-deferred capital growth from a 401(k) plan 0.44
51. The differences between income tax exemption & deductions 0.86
53. The differences between tax on long-term & short-term capital

gains
1.23

Average of tax topics 0.70
55. Projected future financial needs for retirement 0.31
57. Funds available based on expected investment returns from

savings
0.40

59. Having an emergency plan in case of retirement savings
shortfall

0.53

Average of retirement planning 0.41
63. Purpose of a will in estate planning 0.70
67. Avoiding estate taxes and probate 0.90
65. Purpose of a trust in estate planning 1.10
61. Estate planning techniques 1.12

Average of estate planning topics 0.95
Overall average 0.66
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The results suggest that, on average, the participants believe that the questions included in the
survey are important. The overall average of 0.66 for the entire survey indicates that most
participants chose either 0 (very important) or 1 (important) when ranking the importance of these
issues. This high ranking of importance not only suggests that the questions in the survey are
important but also is indicative about the validity of the survey. The most important question is
Question 25, adequate health care coverage, with a score of 0.23, suggesting that the participants
strongly feel that it is very important. The least important question is Question 35, being able to
read and understand a mutual fund prospectus (a score of 1.42).

The results from each section reveal that the participants consider the topics of retirement
planning (an average section score of 0.41), personal finance basics (0.53), and company
benefits (0.61) important. The smaller scores show that they are considered more important
than the overall average for the entire survey (0.66). Within the section of company benefits,
participants rate Question 3, insurance plan benefits offered by the company, very important
(a score of 0.28). Question 11, company matching for 401(k), is also important (0.30). Within
the section of retirement planning, Question 55, projected future financial needs for retire-
ment, is important (0.31). Question 57, funds available based on expected investment return,
is also important (0.40). Within personal financial basics, Question 17, having defined
financial goals, turns out to be important (0.38). Other important questions in other sections
include Question 25, adequate health care coverage, (0.23); Question 47, benefits of pretax
investing through a 401(k) plan, (0.28); and Question 41, benefits of long term investment,
(0.40). It is not surprising that these issues are highly important. These issues are related to
people’s immediate benefits and long-term financial planning and management.

After examining the scores for individual questions and sections, we compare the relative
importance between sections and test if the differences are statistically significant. Table 3 shows
results of the differences in importance among various personal finance areas and t test results.
We list the average section score in parenthesis after description of each section in the top row
and the first column. Each cell in Table 3 represents the difference between scores in two sections.
We calculate the difference score by subtracting the section score in the top row from the section
score in the first column. For example, the difference in importance between company benefit
plan and personal finance basics is 0.08 (0.61�0.53 � 0.08).

As described earlier, a section score of 0 suggests that the participants feel that the section
is very important, and 4 not important at all. A smaller section score suggests that the section
is considered more important. The positive difference score of 0.08 suggests that the
participants, on average, believe that the personal finance basics (0.53) are more important
than company benefit plan-related issues (0.61). Each difference is followed by a t statistic
and the level of significance. The t tests are used to test if the difference between average
section scores is statistically significant. In this case, the difference between the sections of
company benefit and personal finance basics is significant at the 0.05 level. To avoid
redundancy, we only report the difference scores, t statistics, and the level of significance in
cells above the diagonal line. The difference scores should be the same in the corresponding
cells below the diagonal line except that their signs would be opposite. Take the difference
between personal finance basics and company benefit topics for example, the difference
score is �0.08 (0.53�0.61 � �0.08). The number suggests the same result that personal
finance basics are more important than company benefit-related issues.
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Table 3 shows that the participants believe that, on average, retirement planning is more
important than other sections. The differences between retirement planning and others are
statistically significant. Second, the financial basics section is more important than others
except for retirement. The results are statistically significant. Third, estate planning is
considered less important than other areas. The results are again statistically significant.
Fourth, consistent with findings reported in Table 2, the investment section is less important
than other areas except for estate planning. Last, the importance of company benefits,
insurance, and tax is between the most and the least important sections. In sum, retirement
planning and financial planning basics are two areas that are more important, and estate
planning and investment sections are relatively less important.

4.2. People’s knowledge about personal finance

Table 4 reports descriptive statistics of the participants’ assessment of people’s knowledge
in seven personal finance topical areas. Within each section, we list the individual questions
by participants’ assessment of people’s knowledge, with the most knowledgeable issues
presented first. For example, in the section of company benefits, Question 12, the investment
matching policy of 401(k) plan, is considered as the most knowledgeable area (a score of
1.14) and we, therefore, list it first in the section. We report the section mean at the end of
each section and the overall mean at the end of Table 4.

The overall average of 2.22 indicates that the participants, on average, do not believe that
people are knowledgeable about personal finance issues. Working adults are most knowl-
edgeable about Question 12, company-matching policy for the 401(k) plan (a score of 1.14).
This is not surprising because it is a simple and important issue for employees. The least
knowledgeable area is Question 38, understanding mutual fund fees and expense ratios (a
score of 3.00). It is closely followed by Question 36, being able to read and understand
mutual fund prospectus (a score of 2.98). The findings suggest that working adults need to
improve their literacy in these areas. It is beneficial to know the company matching policy,
but one should also know about mutual fund specifics. This is helpful to select the right
fund(s) to invest their retirement money and the company’s matching funds.

The results in Table 4 show that people are not knowledgeable about estate planning (a section
score of 2.75) and investment (2.44). We note that the participants also rate people’s level of
knowledge low in retirement (a section score of 2.37), and personal finance basics (2.34). These
two sections are what the participants believe to be most important. Compared to the above
sections, people’s knowledge is rated higher for insurance (a section score of 1.76), and company
benefits (1.82). Their scores are smaller than the overall knowledge score of 2.22.

Table 5 presents results of the differences in people’s knowledge about various personal
finance areas. The average section score is listed in parenthesis after description of each
section in the top row and the first column. Each cell in Table 5 represents the difference
between scores in two sections. We calculate the difference score by subtracting the section
score in the top row from the section score in the first column. For example, the difference
between knowledge about the company benefit plan and personal finance basics is �0.52
(1.82�2.34 � �0.52). People are relatively more knowledgeable about a section if the score
is smaller. Thus, a negative difference between the company benefit plan and personal
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Table 4
Descriptive statistics of the participants’ evaluation of people’s knowledge about various topics

Survey topics The participants assessment on people’s
knowledge about each topics (0 as very
knowledgeable and 4 the least
knowledgeable)

12. The investment matching policy for 401(k) plan 1.14
4. The insurance plan benefits offered by the company 1.47
6. The existence of loan provisions for the company’s 401(k) plan 1.58
10. Withdrawal provisions of the company’s 401(k) plan 2.04
8. The transfer provisions of the company’s 401(k) plan 2.16
2. The different provisions of the company’s pension plan 2.16
14. 401(k) plan’s distribution options 2.23

Average of benefit topics 1.82
18. Having defined financial goals (saving for a special purchase,

and so forth
2.12

20. Having an action plan to meet the financial goals 2.40
16. Time value of money 2.42
22. Impact of inflation on investment returns 2.42

Average of personal financial basics 2.34
26. Adequate health care coverage 1.25
24. Adequate life insurance coverage 1.81
28. Adequate property and liability insurance coverage 2.21

Average of insurance topics 1.76
34. Being able to read and understand mutual fund statements 1.83
42. Benefits of a long-term investment strategy 2.00
46. Benefits of a well-diversified asset allocation investment strategy 2.15
44. Historic long-term performance of stock, bond, cash, and REIT 2.29
30. Understanding the different types of mutual funds 2.41
32. Understanding the performance measures of mutual funds 2.59
40. Benefits of dollar-cost-averaging 2.69
36. Being able to read and understand mutual fund prospectus 2.98
38. Understanding mutual fund fees and expense ratios 3.00

Average of investment topics 2.44
48. Benefits of pre-tax investing through a 401(k) plan 1.50
50. Benefits of tax-deferred capital growth from a 401(k) plan 1.91
52. The differences between income tax exemption & deductions 2.20
54. The differences between tax on long-term & short-term capital

gains
2.70

Average of tax topics 2.08
56. Projected future financial needs for retirement 2.18
58. Funds available based expected investment returns from

savings
2.32

60. Having an emergency plan in case of retirement savings
shortfall

2.60

Average of retirement planning 2.37
64. Purpose of a will in estate planning 2.45
68. Avoiding estate taxes and probate 2.82
66. Purpose of a trust in estate planning 2.85
62. Estate planning techniques 2.88

Average of estate planning topics 2.75
Overall average 2.22
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finance basics suggests that the participants, on average, believe that people know more
about the company benefit plan than personal finance basics. Each difference is followed by
a t statistic and its level of significance. The t tests are used to test if the difference between
the scores is significantly different from 0. In this instance, the difference between the
sections of company benefit and personal finance basics is highly significant. As in Table 3,
to avoid redundancy, we only report the difference scores, t statistics, and the level of
significance in cells above the diagonal line. The scores should be the same in the corre-
sponding cells below the diagonal line except that the signs would be opposite.

The estate-planning column shows that the differences between estate planning and other
sections are consistently negative, suggesting that people are less knowledgeable about estate
planning than in any other areas. The differences are always statistically significant. The next
group of weak areas includes the investment, retirement, and personal finance basics
sections. The differences between these sections and company benefit, insurance and tax are
statistically significant. The differences among themselves are not significant suggesting that
people are equally not knowledgeable about these sections.

4.3. Discrepancies between the importance in and knowledge about personal finance

This survey questionnaire allows the participants to express their opinions about the impor-
tance of personal finance topics (odd numbered questions), and at the same time to assess
people’s knowledge on the same topics (even numbered questions). Thus, we can identify what
topics are important for people to know, how knowledgeable they are, and where the knowledge
gaps are. We can use the information to develop future educational programs focusing on more
important topics where people have a relatively low level of knowledge.

To find out the difference between what the participants believe to be important and what
people know about the topic, we construct differences between the two in various areas of
personal finance, which are reported in Table 6. For example, the difference between the
importance of company benefits and employees’ knowledge about them is �1.21
(0.61�1.82 � �1.21). The t test result indicates that the difference is statistically significant.

Table 6
Tests of difference between importance of personal finance topics and people’s knowledge

Survey topics Importance
of issues

People’s
knowledge

Difference between
importance of
the topics and
people’s knowledge

t statistic Sig.
(two-tailed)

(1) (2) (3) � (1) � (2) (4) (5)
Average of benefit topics 0.61 1.82 �1.21 �20.20 0.00
Average of personal financial

basics
0.53 2.34 �1.81 �27.08 0.00

Average of insurance topics 0.59 1.76 �1.17 �17.33 0.00
Average of investment topics 0.82 2.44 �1.62 �24.69 0.00
Average of tax topics 0.70 2.08 �1.38 �19.45 0.00
Average of retirement planning 0.41 2.37 �1.95 �26.51 0.00
Average of estate planning

topics
0.95 2.75 �1.79 �23.29 0.00

Overall average 0.66 2.22 �.56 �28.18 0.00
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The finding shows that the participants believe that company benefit plans are important and
they are not sure if people are knowledgeable about them. Table 6 indicates that this situation
applies to all of the averages of various personal finance areas and the entire survey. We find
the largest difference (�1.95) in the retirement planning area where the issue is very
important, yet people do not know much about it. Similarly, we find a fairly large difference
in the area of personal finance basics (�1.81).

Fig. 1 presents a two-dimensional grid, showing graphically what important topics are in
personal finance and what the level of people’s knowledge is. The X-axis shows the
importance of various topics. As used in the survey, a smaller number suggests that the topic
is relatively important. The Y-axis represents people’s knowledge about a topic. The smaller
the number, the more knowledgeable they are. Fig. 1 clearly shows that personal finance
topics are important, yet people’s knowledge about them can be improved.

To show both the importance and the level of knowledge, we use the overall average to
divide the grid into four quadrants. The upper left quadrant includes topics that are relatively
more important, yet less known. Retirement and personal finance basics are in this quadrant.
The retirement related topics are important (a section score of 0.41), yet people’s knowledge
is relatively low (2.37). The same would apply to personal finance basics. Its importance
score is 0.53, knowledge score 2.34. The upper right quadrant includes topics that are
relatively less important and less known. Estate planning and investment are included. The
lower left quadrant represents topics that are relatively more important and better known. It
includes insurance and company benefits. The lower right quadrant includes tax planning,
which is considered as a relatively less important and better-known topic.

The results presented in Table 6 and Fig. 1 suggest that we focus our training on retirement

Fig. 1. Discrepancies between importance of personal finance issues and people’s knowledge about them.
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and personal finance basics. These personal finance topics are relatively more important and
employee knowledge is relatively low.

5. Summary and conclusions

Little research has been done to identify what personal finance issues are important and what
is the level of people’s knowledge about them. This study attempts to make an original
contribution in these areas by surveying 212 benefit administrators in United States bases
companies. The main finding is that the surveyed personal finance topics are important and
working adults are not knowledgeable about them. First, the results show that retirement planning
is very important. Additionally, many long-term financial planning issues such as setting goals
and issues related to company benefit provisions are important. Results of t tests suggest that these
topics or groups of topics are more important than others are. The least important topics include
items in estate planning, followed by investment. Second, we find that, overall, people are not
knowledgeable about personal finance. The overall average of 2.22 suggests that the participants
are not sure if people are knowledgeable about personal finance. The least knowledgeable areas
include investment and estate planning topics. People are relatively more knowledgeable about
company benefits. Again, these results are statistically significant. Last, we test what are the
largest gaps between the importance and current level of knowledge possessed by working adults.
Not surprisingly, the largest difference is in the retirement planning area, where the issue is
considered very important, yet people have relatively less knowledge about it (importance score
is 0.41; knowledge score 2.37). The same is true for personal finance basics (importance score,
0.53; knowledge score, 2.34). We also find fairly large differences in other areas of personal
finance such as investment and estate planning.

This study makes two contributions to the literature. First, this study attempts to identify what
are important questions in personal finance that people must know. Second, by identifying the
importance and weaknesses in people’s personal finance knowledge, we can more effectively
develop educational programs to correct the deficiencies. The findings suggest that future
educational programs should focus on important personal finance areas where people have
inadequate knowledge. These areas include retirement planning and basics of personal finance.

As with any previous research, this study also has its limitations. We will discuss the
limitations with conjunction of future research. First, we could include many other questions
in the survey. However, other restrictions prevented us from including too many questions
in the survey. Future research can direct more efforts in identifying other important items in
financial literacy tests. A fruitful future study would be to cross validate the data and results
of prior studies so that we can develop a solid financial literacy scale. We note that there is
a stream of literature focusing on personal financial wellness in the workplace (see Joo &
Bagwell, 2003; Joo & Grable, 2004). Further studies through interdisciplinary research
would benefit our understanding of public financial literacy. Second, we survey benefit
administrators who may have their own preferences regarding the importance of various
personal finance topics. Future studies may expand this study to seek input from other
experts in personal finance fields. Finally, this study helps to point out the effective areas to
provide personal finance training. A major future task for personal finance professionals
would be to design, deliver, and assess the effectiveness of these training programs.
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