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The main difference between counting the number of countries whose performance is significantly higher (Figure IV.3.2) 
and  the upper rank estimated in Figure IV.3.3 is that the former is based on pairwise comparisons of countries/economies, 
while the latter takes into account the multiple comparisons involved in computing a rank. Therefore, sometimes there is a 
slight difference between the range of ranks and counting the number of countries above a given country, based on pairwise 
comparisons of the selected countries’ performance. For instance, the Netherlands and the Russian Federation have similar 
mean performance, based on Figure IV.3.3; but the rank for the Russian Federation can be restricted, with 95% confidence, to 
be between 4th and 5th, while the range of ranks for the Netherlands is slightly wider (between 4th and 6th) (Figure IV.3.3). 
Since the rank estimates for each country and economy provide a more nuanced interpretation of the rank positions than 
comparisons across countries, the results presented in Figure IV.3.3 should preferably be used when examining countries’ and 
economies’ rankings.

Standard errors in trend analyses of performance: link error
Standard errors for comparisons of performance across time account for the uncertainty in the equating procedure that 
allows scores in different PISA assessments to be expressed on the same scale. This additional source of uncertainty results in 
more conservative standard errors (larger than standard errors that were estimated before the introduction of this link error) 
(see Annex A5 for a technical discussion of the link error).

Figures in bold in the data tables for performance trends or changes presented in Annex B of this report indicate that the the 
change in performance for that particular group is statistically significantly different from 0 at the 95% confidence level. 
The standard errors used to calculate the statistical significance of the reported performance trend or change include the 
link error.
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ANNEX A4

QUALITY ASSURANCE

Quality assurance procedures were implemented in all parts of PISA 2015, as was done for all previous PISA surveys. The 
PISA 2015 Technical Standards (www.oecd.org/pisa/) specify the way in which PISA must be implemented in each country, 
economy and adjudicated region. International contractors monitor the implementation in each of these and adjudicate on 
their adherence to the standards.

The consistent quality and linguistic equivalence of the PISA 2015 assessment instruments were facilitated by assessing the 
ease with which the original English version could be translated. Two source versions of the assessment instruments, in English 
and French were prepared (except for the financial literacy assessment and the operational manuals, which were provided 
only in English) in order for countries to conduct a double translation design, i.e. two independent translations from the 
source language(s), and reconciliation by a third person. Detailed instructions for the localisation (adaptation, translation and 
validation) of the instruments for the field trial and for their review for the main survey, and translation/adaptation guidelines 
were supplied. An independent team of expert verifiers, appointed and trained by the PISA Consortium, verified each national 
version against the English and/or French source versions. These translators’ mother tongue was the language of instruction 
in the country concerned, and the translators were knowledgeable about education systems. For further information on PISA 
translation procedures, see the PISA 2015 Technical Report (OECD, forthcoming).

The survey was implemented through standardised procedures. The PISA Consortium provided comprehensive manuals that 
explained the implementation of the survey, including precise instructions for the work of school co-ordinators and scripts for 
test administrators to use during the assessment sessions. Proposed adaptations to survey procedures, or proposed modifications 
to the assessment session script, were submitted to the PISA Consortium for approval prior to verification. The PISA Consortium 
then verified the national translation and adaptation of these manuals.

To establish the credibility of PISA as valid and unbiased and to encourage uniformity in administering the assessment sessions, 
test administrators in participating countries were selected using the following criteria: it was required that the test administrator 
not be the science, reading or mathematics instructor of any students in the sessions he or she would conduct for PISA; and it 
was considered preferable that the test administrator not be a member of the staff of any school in the PISA sample. Participating 
countries organised an in-person training session for test administrators.

Participating countries and economies were required to ensure that test administrators worked with the school co-ordinator to 
prepare the assessment session, including reviewing and updating the Student Tracking Form; completing the Session Attendance 
Form, which is designed to record students’ attendance and instruments allocation; completing the Session Report Form, 
which is designed to summarise session times, any disturbance to the session, etc.; ensuring that the number of test booklets 
and questionnaires collected from students tallied with the number sent to the school (paper-based assessment countries) 
or ensuring that the number of USB sticks used for the assessment were accounted for (computer-based assessment countries); 
and sending the school questionnaire, student questionnaires, parent and teacher questionnaires (if applicable), and all test 
materials (both completed and not completed) to the national centre after the testing.

The PISA Consortium responsible for overseeing survey operations implemented all phases of the PISA Quality Monitor 
(PQM) process: interviewing and hiring PQM candidates in each of the countries, organising their training, selecting the 
schools to visit, and collecting information from the PQM visits. PISA Quality Monitors are independent contractors located in 
participating countries who are hired by the international survey operations contractor. They visit a sample of schools to observe 
test administration and to record the implementation of the documented field-operations procedures in the main survey. 

Typically, two or three PQMs were hired for each country, and they visited an average of 15 schools in each country. If there 
were adjudicated regions in a country, it was usually necessary to hire additional PQMs, as a minimum of five schools were 
observed in adjudicated regions.

All quality-assurance data collected throughout the PISA 2015 assessment were entered and collated in a central data-
adjudication database on the quality of field operations, printing, translation, school and student sampling, and coding. 
Comprehensive reports were then generated for the PISA Adjudication Group. This group was formed by the Technical Advisory 
Group and the Sampling Referee. Its role is to review the adjudication database and reports to recommend adequate treatment 
to preserve the quality of PISA data. For further information, see the PISA 2015 Technical Report (OECD, forthcoming).
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ANNEX A5

CHANGES IN THE ADMINISTRATION AND SCALING OF PISA 2015 AND IMPLICATIONS 
FOR TRENDS ANALYSES

Comparing performance across PISA cycles
PISA assessments of science, reading, mathematics and financial literacy carried out in different years use the same performance 
scale, which means that score points on a scale are directly comparable over time. Comparisons of scores across time are 
possible because some items are common across assessments and because an equating procedure aligns performance scales 
that are derived from different calibrations of item parameters to each other.

All estimates of statistical quantities are associated with statistical uncertainty, and this is also true for the transformation 
parameters used to equate PISA scales over time. A link error that reflects this uncertainty is included in the estimate of the 
standard error for estimates of PISA performance trends and changes over time. (For more details concerning link errors, see 
the sections below.)

The uncertainty in equating scales is the product of changes in the way the test is administered (e.g. differences related to the 
test design) and scaled (e.g. differences related to the calibration samples) across the years. It also reflects the evolving nature 
of assessment frameworks. PISA revisits the framework for science, reading and mathematics every nine years, according to a 
rotating schedule, in order to capture the most recent understanding of what knowledge and skills are important for 15-year-
olds to acquire in order to participate fully in tomorrow’s societies.

Changes in test administration and design can influence somewhat how students respond to test items. Changes in samples 
and the models used for the scaling produce different estimates of item difficulty. As a consequence, there is some uncertainty 
when results from one cycle are reported on the scale based on a previous cycle. All cycles of PISA prior to 2015, for instance, 
differed from each other in various ways: 

• The assessment design.1 The assessment design can influence how students respond in several ways. For example, students 
might not perceive the same item as equally difficult when it is presented at the beginning of a test as when it is presented 
across different places in the test. Similarly, students may not invest the same effort when the item is part of a 30-minute 
“reading” sequence in the middle of a mathematics and science test, compared to when reading is the major domain. In 
PISA, these effects are unsystematic and are typically small, but they are part of the uncertainty in the estimates.

• The calibration samples. In PISA cycles prior to 2015, item difficulty was estimated using only the responses of students who 
participated in the most recent assessment. In PISA 2009 and PISA 2012, the calibration sample was a random subset of 
500 students per country/economy. In PISA 2000, 2003 and 2006, the calibration sample included 500 students per country 
taken only from OECD countries (OECD, 2009). This implies that each trend item had as many (independent) estimates of 
item difficulty as there were cycles in which it was used. These estimates were not identical, and the variability among these 
estimated item difficulties contributes to the uncertainty of comparisons over PISA cycles. The use of only a subsample of 
the PISA student data per country further increases this uncertainty, and was justified by the limited computational power 
available at the time of early PISA cycles.

• The set and the number of items common to previous assessments. Just as the uncertainty around country mean performance 
and item parameters is reduced by including more schools and students in the sample, so the uncertainty around the link 
between scales is reduced by retaining more items included in previous assessments for the purpose building this link. For 
the major domain, the items that are common to prior assessments are a subset of the total number of items that make up the 
assessment because PISA progressively renews its pool of items in order to reflect the most recent frameworks. The frameworks 
are based on the current understanding of the reading, mathematics, science and financial literacy competencies that are 
required of 15-year-olds to be able to thrive in society.

PISA 2015 introduced several improvements in the test design and scaling procedure aimed at reducing the three sources 
of uncertainty highlighted above. In particular, the assessment design for PISA 2015 reduced or eliminated the difference in 
construct coverage across domains and students’ perception of certain domains as “major” or “minor”. In the most frequently 
implemented version of the test, for example, 86% of students were tested in two domains only, for one hour each (see OECD 
[forthcoming] for details). The number of items that are common to previous assessments was also greatly increased for all 
domains, and most obviously for minor domains.

The scaling procedure was also improved by forming the calibration sample based on all student responses from the past 
cycles of the assessment. For the next PISA cycle (2018) the calibration sample will overlap by up to about 75% with the 2015 
cycle. As a consequence, the uncertainty due to the re-estimation of item parameters in scaling will be reduced considerably 
compared to cycles up to 2012. 
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While these improvements can be expected to result in reductions in the link error between 2015 and future cycles, they may 
add to the uncertainty reflected in link errors between 2015 and past cycles, because past cycles had a different test design and 
followed a different scaling procedure. 

In addition, PISA 2015 introduced further changes in test administration and scaling:

• Change in the assessment mode. Computer-based delivery became the main mode of administration of the PISA test in 
2015. All trend items used in PISA 2015 were adapted for delivery on computer. The equivalence between the paper- and 
computer-based versions of trend items used to measure student proficiency in science, reading, mathematics and financial 
literacy was assessed on a diverse population of students from all countries/economies that participated in the PISA 2015 
assessment as part of an extensive field trial. The results of this mode-effect study, concerning the level of equivalence achieved 
by items (“scalar” equivalence or “metric” equivalence; see e.g. Davidov, Schmidt and Billiet, 2011; Meredith, 1993) informed 
the scaling of student responses in the main study. Parameters of scalar- and metric-invariant items were constrained to be 
the same for the entire calibration sample, including respondents who took them in paper- and computer-based mode (see 
the section on “Comparing PISA results across paper and computer-based administrations” for further details).

• Change in the scaling model. A more flexible statistical model was fitted to student responses when scaling item parameters. 
This model, whose broadest form is the generalised partial credit model (i.e. a two-parameter item-response-theory model; see 
Birnbaum, 1968; Muraki, 1992), includes constraints for trend items so as to retain as many trend items with one-parameter 
likelihood functions as supported by the data, and is therefore referred to as a “hybrid” model. The one-parameter models on 
which scaling was based in previous cycles (Masters, 1982; Rasch 1960) are a special case of the current model. The main 
difference between the current hybrid model and previously used one-parameter models is that the hybrid model does not 
give equal weight to all items when constructing a score, but rather assigns optimal weights to tasks based on their capacity 
to distinguish between high- and low-ability students. It can therefore better accommodate the diversity of response formats 
included in PISA tests. 

• Change in the treatment of differential item functioning across countries. In tests such as PISA, where items are translated 
into multiple languages, some items in some countries may function differently from how the item functions in the majority 
of countries. For example, terms that are harder to translate into a specific language are not always avoidable. The resulting 
item-by-country interactions are a potential threat to validity. In past cycles, common item parameters were used for all 
countries, except for a very small number of items that were considered “dodgy” and therefore treated as “not administered” 
for some countries (typically, less than a handful of items, for instance if careless errors in translation or printing were found 
only late in the process). In 2015, the calibration allowed for a (limited) number of country-by-cycle-specific deviations from 
the international item parameters (Glas and Jehangir, 2014; Oliveri and von Davier, 2011; Oliveri and von Davier, 2014).  
This approach preserves the comparability of PISA scores across countries and time, which is ensured by the existence of a 
sufficient number of invariant items, while reducing the (limited) dependency of country rankings on the selection of items 
included in the assessment, and thus increasing fairness. The Technical Report for PISA 2015 provides the number of unique 
parameters for each country/economy participating in PISA (OECD, forthcoming).

• Change in the treatment of non-reached items. Finally, in PISA 2015, non-reached items (i.e. unanswered items at the end 
of test booklets) were treated as not administered, whereas in previous PISA cycles they were considered as wrong answers 
when estimating student proficiency (i.e. in the “scoring” step) but as not administered when estimating item parameters (in 
the “scaling” step). This change makes the treatment of student responses consistent across the estimation of item parameters 
and student proficiency, and eliminates potential advantages for countries and test takers who randomly guess answers to 
multiple-choice questions that they could not complete in time compared to test takers who leave these non-reached items 
unanswered.  However, this new treatment of non-reached items might result in higher scores than would have been estimated 
in the past for countries with many unanswered items.

A further change in test administration is specific to the financial literacy assessment: 

• Change in time of administration. Sampling design and the scheduling of the test changed between the PISA 2012 and PISA 
2015 financial literacy assessments. Students assessed in financial literacy in 2012 were tested in financial literacy – as well 
as in mathematics and reading – at the same time as other students were taking the core assessment; students assessed in 
financial literacy in 2015 took the test in a separate session after having been tested in mathematics, reading and science. 
In most participating countries and economies, the financial literacy testing session took place on the afternoon of the same 
day in a large majority of sampled schools. However, in M974, students in about one in three schools sat the financial literacy 
test on a different day than the day when they sat the mathematics, reading and science tests. Students in about eight out of 
ten schools in M265 and M394 sat the financial literacy test on a different day than the main test. Genuine financial literacy 
trends may be confounded by the change in the scheduling of the assessment, especially in countries and economies where 
most students sat the financial literacy assessment in the afternoon, as students sitting the financial literacy assessment in the 
afternoon may have been tired after a long testing day.
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Comparing PISA results across paper- and computer-based administrations
The equivalence of link items, assessed at the international level, was established in the extensive mode-effect study that was 
part of the field trial for PISA 2015. These results provide strong support for the assertion that results can be reported on the 
same scale across modes. In addition, the possibility of country-by-cycle-specific parameters can, to some extent, account for 
national deviations from the international norm.

The equivalence of link items was first assessed during the field trial (in 2014) on equivalent populations created by random 
assignment within schools. More than 40 000 students from the countries and economies that were planning to conduct the PISA 
2015 assessment on computers were randomly allocated to the computer- or paper-based mode within each school, so that the 
distribution of student ability was comparable across the two modes. As a result, it was possible to attribute any differences across 
modes in students’ response patterns, particularly differences that exceeded what could be expected due to random variations 
alone, to an impact of mode of delivery on the item rather than to students’ ability to use the mode of delivery. The field trial was 
designed to examine mode effects at the international level, but not for each national sample or for subsamples with a country. 

The mode-effects study asked two main questions:

• Do the items developed in prior PISA cycles for delivery in paper-based mode measure the same skills when delivered on 
computer? For instance, do all the science items that were adapted for computer delivery measure science skills only, or do 
they measure a mixture of science and computer skills? 

• Is the difficulty of the paper-based versions of these items the same as that of computer-based versions?

Only if a science, reading or mathematics item measured the same skills and was equally difficult across the two modes was it 
considered to be fully equivalent (i.e. scalar invariant) and to support meaningful comparisons of performance across modes. 
This analysis of test equivalence was based on pooled data from all countries/economies using explanatory item-response-
theory (IRT) models. In these models, two distinct sets of parameters estimate how informative student responses are about 
proficiency on the intended scale, and what level of proficiency they indicate. The analysis identified three groups of items: 

• Group 1: Items that had the same estimated difficulty and discrimination parameters in both modes and were therefore found 
to be fully equivalent on paper and computer (scalar invariance).  

• Group 2: Items that had the same discrimination parameter but distinct difficulty parameter (metric invariance). Success on 
these items did say something about proficiency in the domain, in general; but the difficulty of items varied depending on 
the mode, often because of interface issues, such as answer formats that required free-hand drawing or the construction of 
equations. Several items proved to be more difficult on computers, and a few items were easier on computers. 

• Group 3: Items for which field trial estimates indicated that they measured different skills, depending on the mode (no metric 
invariance).

Science, reading and mathematics items in Group 3 were not used in the computer-based test in the main study (two items in 
mathematics were used in the paper- based test only). Items from Group 1 and 2 were used, and the stability of item parameters 
across cycles and modes was further probed during scaling operations for the main study. These items function as anchor items 
or link items for scaling purposes and are the basis for comparisons of performance across modes and across time. 

The full equivalence of link items across modes, assessed on a population representing all students participating in PISA who 
took the test on computers, ensures that results can be compared across paper- and computer-based modes, and that the link 
between these sets of results is solid. It implies, among other things, that if all students who took the PISA 2015 test on computer 
had taken the same test on paper, their mean score, as well as the proportion of students at the different levels of proficiency, 
would not have been significantly different.

Annex A6 provides further information on the exploratory analysis of mode-by-group interactions that was carried out on 
field-trial data. While the results of this analysis, in particular with respect to mode-by-gender interactions, are encouraging, the 
limitations of field-trial data for this type of exercise must be borne in mind when interpreting results.

Linking PISA 2015 financial literacy results to the existing reporting scale
Given the small number of countries/economies participating in the optional financial literacy assessment in the two cycles, a 
different procedure was used to link the 2012 and 2015 financial literacy assessments than the one described above for science, 
reading and mathematics. 

Compared to the PISA 2012 design, the PISA 2015 data collection design for financial literacy  provides stronger connections 
to the data collected in other domains. That is, every student who sat the financial literacy assessment also sat the reading or 
mathematics assessment, or both, in addition to the science assessment. Therefore, PISA 2015 provides a better estimate of 
the covariance between the core domains and financial literacy. However, because not every country conducted the financial 
literacy assessment in PISA 2015, there are only a few countries that have data available in both years. As such, the 2015 
main survey calibration required data from PISA 2012 as well as the 2015 field trial. This approach provides a sound link for 
PISA 2015 because, in the 2015 field trial data, a larger group of countries took both the computer-based assessment and the 
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paper-based assessment (for the mode-effect study). This is also important since the 2015 administration of the financial literacy 
assessment is based on data collection for a subset of students in a second testing session. All available financial literacy data 
(2012 main survey, 2015 field trial, and 2015 main survey) were combined for the IRT scaling using a multiple-group IRT model 
based on an equivalent-groups (for the field trial samples) design for the linking. This particular linking method provides a sound 
link and is robust against changes in the percent correct observed in the 2015 main survey. Including the field trial data allows 
for the assumption of equivalent groups since students were randomly assigned in the field trial paper-based versus computer-
based assessment. 

The equivalent groups design is a method of linking that is common in test equating. While it provides a consistent linking 
approach, it does not provide information on which items are directly comparable;  nor does it require or assume that the 
items be invariant across assessment modes, since the comparability is established based on the premise that the distribution of 
student ability is equivalent across groups. The link to financial literacy is established through common populations, while for 
the other scales (reading, mathematics and science) it was possible to link across modes and assessment cycles using common 
items. 

In the PISA 2015 main survey, the financial literacy domain consists of 43 trend items. No items were excluded from the scaling. 
The IRT calibration shows a very good fit of the international/common item parameters. The scaling was able to retain common/
international item parameters for 92.9% of the items (for 7.1% of the items, unique item parameters had to be estimated) and, 
thus, a high comparability of the scale across different countries and languages (see OECD [forthcoming] for more information 
about scaling outcomes).

Quantifying the uncertainty of scale comparability in the link error
Standard errors for estimates of changes in performance and trends across PISA cycles take into account the uncertainty introduced 
by the linking of scales produced under separate calibrations. These more conservative standard errors (larger than standard errors 
that were estimated before the introduction of the linking error) reflect not only the measurement precision and sampling variation 
as for the usual PISA results, but also the linking error. For PISA 2015, the linking error reflects not only the uncertainty due to the 
selection of link items, but also the uncertainty due to the changes in the scaling methodology introduced in 2015.

As in past cycles, only the uncertainty around the location of scores from past PISA cycles on the 2015 reporting scale is reflected 
in the link error. Because this uncertainty about the position in the distribution (a change in the intercept) is cancelled out 
when looking at location-invariant estimates (such as estimates of the variance, the inter-quartile range, gender gaps, regression 
coefficients, correlation coefficients, etc.), standard errors for these estimates do not include the linking error. 

Link error for scores between two PISA assessments
Link errors for PISA 2015 were estimated based on the comparison of rescaled country/economy means per domain with the 
corresponding means derived from public use files and produced under the original scaling of each cycle. This new approach 
for estimating the link errors was used for the first time in PISA 2015. The number of observations used for the computation of 
each link error equals the number of countries with results in both cycles. Because of the sparse nature of the data underlying 
the computation of the link error, a robust estimate of the standard deviation was used, based on the Sn statistic (Rousseeuw 
and Croux, 1993).

This volume presents comparisons of performance in PISA 2015 and PISA 2012, using the link errors presented in Table A5.1. 

Link error for other types of comparisons of student performance

The link error for comparisons based on non-linear transformations of scale scores can be estimated by simulation, based on the 
link error for comparison of scores between two PISA assessments. In particular, Table A5.2 presents the estimates of the link error 
for the comparison of the percentage of students performing below Level 2 and at or above Level 5. 

The estimation of the link errors for the percentage of students performing below Level 2 and at or above Level 5 uses the 
assumption that the magnitude of the uncertainty associated with the linking of scales follows a normal distribution with a mean 
of 0 and a standard deviation equal to the scale link error shown in Table A5.1. From this distribution, 500 errors are drawn and 
added to the first plausible value of each country’s/economy’s 2015 students, to represent the 500 possible scenarios in which the 
only source of differences with respect to 2015 is the uncertainty in the link.

[Part 1/1]

 Table A5.1  Link errors for comparisons between PISA 2015 and PISA 2012

PISA 2012 to 2015
Science 3.9228
Reading 5.2535

Mathematics 3.5462
Financial literacy  5.3309
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By computing the estimate of interest (such as the percentage of students in a particular proficiency level) for each of the 500 
replicates, it is possible to assess how the scale link error influences this estimate. The standard deviation of the 500 replicate 
estimates is used as the link error for the change in the percentage of students scoring in a particular proficiency level. Because the 
influence of the scale link error on this estimate depends on the exact shape and density of the performance distribution around 
the cut-off points, link errors for comparisons of proficiency levels are different for each country, and within countries, for boys 
and girls.

Comparisons of performance: Difference between two assessments
To evaluate the evolution of performance, analyses in this volume report the change in performance between the 2015 and 
2012 cycles. Comparisons between two assessments (e.g. a country’s/economy’s change in performance between PISA 2012 
and PISA 2015 or the change in performance of a subgroup) are calculated as:

∆2015-t = PISA2015 – PISAt

where ∆2015-t is the difference in performance between PISA 2015 and a previous PISA assessment (comparisons are only 
possible when the subject first became a major domain or later assessment cycles) PISA2015 is the mathematics, reading, science 
or financial literacy score observed in PISA 2015, and PISAt is the mathematics, reading, science or financial literacy score 
observed in a previous assessment. The standard error of the change in performance σ(∆2015-t) is:

∆ 20152015 - t
2

2015,tσ σσ t
22 error( ) + +=

where σ2015 is the standard error observed for PISA2015, σt is the standard error observed for PISAt and error2015,t is the link 
error for comparisons of science, reading or financial literacy performance between the PISA 2015 assessment and a previous 
(t) assessment. The value for error2015,t is shown in Table A5.1 for most of the comparisons and Table A5.2 for comparisons of 
proficiency levels. 

Adjusted trends
PISA maintains its technical standards over time. Although this means that trends can be calculated over populations defined in 
a consistent way, the share of the 15-year-old population that this represents, and/or the demographic characteristics of 15-year-
old students can also be subject to change, for example because of migration. 

Because trend analyses illustrate the pace of progress of successive cohorts of students, in order to draw reliable conclusions 
from such results, it is important to examine the extent to which they are driven by changes in the demographic characteristics 
of students included in the sample. In this volume, two sets of trend results were therefore developed: unadjusted trends and 
adjusted trends accounting for changes in the demographic characteristics of the sample. Adjusted trends represent trends in 
performance estimated after neutralising the impact of concurrent changes in the demographic characteristics of the sample.  

Adjusted trends accounting for changes in the demographic characteristics of the sample

A re-weighting procedure, analogous to post-stratification, is used to adjust the sample characteristics of past samples to the 
observed composition of the PISA 2015 sample. 

In a first step, the sample included in each assessment cycle is divided into discrete cells, defined by the students’ immigrant 
status (four categories: non-immigrant, first-generation, second-generation, missing), gender (two categories: boy, girl) and 
relative age (four categories, corresponding to four three-month periods). The few observations included in past PISA datasets 
with missing gender or age are deleted. This defines, at most, 32 discrete cells for the entire population. However, whenever the 
number of observations included in one of these 32 cells is less than 10 for a certain country/economy and PISA assessment, the 
corresponding cell is combined with another, similar cell, according to a sequential algorithm, until all cells reach a minimum 
sample size of 10.4

In a second step, the cells are reweighted so that the sum of final student weights within each cell is constant across assessments, 
and equal to the sum of final student weights in the PISA 2015 sample. Estimates of the mean and distribution of student 
performance are then performed on these reweighted samples, representing the (counterfactual) performance that would have 
been observed, had the samples from previous years had the same composition of the sample in PISA 2015 in terms of the 
variables used in this re-weighting procedure. 

Table A5.3 provides, for each country/economy, the number of cells used for post-stratification, as well as, for each cycle, the 
number of observations excluded from trends accounting for changes in the demographic characteristics of the sample. 
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Comparing non-performance items and scales across PISA cycles
To gather information about students’ and schools’ characteristics, PISA asks both students and school principals to complete a 
background questionnaire. Between PISA 2012 and PISA 2015, several questions remained the same, allowing for a comparison 
of responses to these questions over time. Questions with subtle word changes or questions with major word changes were not 
compared across time (unless otherwise noted) because it is impossible to discern whether observed changes in the response 
are due to changes in the construct they are measuring or to changes in the way the construct is being measured. 

OECD average
Throughout this report, the OECD average is used as a benchmark. It is calculated as the average across OECD countries 
and economies, weighting each country equally. Some OECD countries did not participate in certain assessments; other 
OECD countries and economies do not have comparable results for some assessments; still others did not include certain 
questions in their questionnaires or changed them substantially from assessment to assessment. In trends tables and figures, the 
OECD average is reported on consistent sets of OECD countries and economies. For instance, the “OECD average 7” includes 
only 7 OECD countries and economies that have non-missing observations for both the PISA 2012 and PISA 2015 assessments. 
This restriction allows for valid comparisons of the OECD average over time.  

Tables available on line
Table A5.2. Link errors for comparisons of proficiency levels between PISA 2015 and PISA 2012
(http://dx.doi.org/10.1787/888933486300) 

Table A5.3. Cells used to adjust financial literacy scores to the PISA 2015 samples
(http://dx.doi.org/10.1787/888933486315)

Notes

1. Also see Carstensen (2013) for the influence of test design on trend measurement.

2. The limited treatment of DIF in past cycles, combined with the cycle-specific calibration sample, has been criticised for leading to trend 
estimates that are inconsistent with national calibrations using concurrent samples (Urbach, 2013).

3. The number of not reached items is used in PISA 2015 as a source of background information in the generation of plausible values, so that the 
correlation of not-reached items and proficiency is modelled and accounted for in the results.

4. Samples are always first separated by immigrant status (unless this would result in groups with fewer than 10 observations), then, within 
groups defined by immigrant status, by gender (unless this would result in groups with fewer than 10 observations), and finally by age groups. 
At any stage, if there are groups with fewer than 10 observations, the following mergers are done; within each stage, the sequence of mergers 
stops as soon as all groups reach a minimum size of 10. Step 1 (immigrant status, within language groups defined previously): merge missing 
and non-immigrant; merge “first generation” and “second generation”; merge all categories. Step 2 (gender, within immigrant groups defined 
previously): merge boys and girls. Step 3 (age, within immigrant/gender groups defined previously): merge first and second quarter; merge third 
and fourth quarter; merge all categories.
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Available on line only.

It can be found at: www.oecd.org/pisa
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PISA 2015 DATA
All tables in Annex B are available on line 

 Annex B1: Results for countries and economies

 Annex B2: Results for regions within countries

Annex B

Notes regarding Cyprus

Note by Turkey: The information in this document with reference to “Cyprus” relates to the southern part of the Island. There is no single authority 
representing both Turkish and Greek Cypriot people on the Island. Turkey recognises the Turkish Republic of Northern Cyprus (TRNC). Until a lasting 
and equitable solution is found within the context of the United Nations, Turkey shall preserve its position concerning the “Cyprus issue”.

Note by all the European Union Member States of the OECD and the European Union: The Republic of Cyprus is recognised by all members of the 
United Nations with the exception of Turkey. The information in this document relates to the area under the effective control of the Government of the 
Republic of Cyprus.

A note regarding Israel

The statistical data for Israel are supplied by and under the responsibility of the relevant Israeli authorities. The use of such data by the OECD is without 
prejudice to the status of the Golan Heights, East Jerusalem and Israeli settlements in the West Bank under the terms of international law.

Note regarding B-S-J-G (China)
B-S-J-G (China) refers to the four PISA participating China provinces : Beijing, Shanghai, Jiangsu, Guangdong.

Note regarding CABA (Argentina)
CABA (Argentina) refers to the Ciudad Autónoma de Buenos Aires, Argentina.

Note regarding FYROM
FYROM refers to the Former Yugoslav Republic of Macedonia.
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ANNEX B1

RESULTS FOR COUNTRIES AND ECONOMIES

[Part 1/1]

 Table IV.2.1  Percentage of young people and adults engaged in basic financial activities 

Young people, 16-24 year-olds

Percentage of young people reporting that they do/did the following  
at least once a week in their job or last job

Percentage of young people reporting that they do the following  
at least once a week in their everyday life

Read bills, invoices, 
bank statements 

or other financial 
statements

Calculate prices, 
costs or budgets

Conduct transactions 
on the Internet, for 
example buying or 
selling products or 
services, or banking

Read bills, invoices, 
bank statements 

or other financial 
statements

Calculate prices, 
costs or budgets

Use the Internet 
in order to better 

understand such issues 
as those related 
to health/illness, 
financial matters, 
the environment

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 29.1 (2.0) 47.5 (2.2) 21.5 (2.6) 41.2 (1.8) 52.9 (1.8) 76.0 (1.9)
Canada 26.5 (1.3) 39.8 (1.4) 17.5 (1.3) 29.4 (1.2) 45.8 (1.2) 74.1 (1.2)
Chile 21.4 (2.1) 42.5 (3.3) 23.4 (3.9) 12.6 (1.5) 37.1 (2.4) 74.9 (2.2)
Flanders (Belgium) 21.5 (2.1) 20.1 (2.1) 18.2 (2.2) 30.2 (1.4) 31.6 (1.6) 72.1 (1.5)
Italy 15.3 (2.9) 25.9 (3.5) 18.7 (4.9) 7.5 (1.4) 32.2 (2.4) 58.2 (2.7)
Netherlands 17.3 (1.5) 26.9 (1.8) 14.3 (1.7) 43.0 (1.6) 29.7 (1.6) 66.8 (1.5)
Poland 29.8 (1.1) 26.0 (1.0) 23.7 (1.4) 15.0 (0.6) 38.6 (1.2) 74.3 (1.0)
Slovak Republic 25.5 (2.2) 34.1 (2.4) 22.4 (3.1) 14.7 (1.1) 43.5 (1.7) 77.8 (1.3)
Spain 20.7 (1.9) 32.9 (2.3) 12.8 (3.0) 18.8 (1.3) 42.4 (1.5) 70.5 (1.6)
United States 23.5 (2.6) 42.1 (2.0) 28.5 (2.5) 37.1 (2.0) 58.6 (2.1) 74.9 (2.0)

Pa
rt

ne
rs Lithuania 25.0 (3.0) 28.2 (2.9) 19.1 (3.7) 8.4 (1.1) 42.5 (2.4) 86.7 (1.5)

Russia 29.1 (2.2) 31.6 (2.0) 19.8 (1.8) 13.9 (1.5) 26.4 (2.7) 64.8 (4.3)

Adults, 16-65 year-olds

Percentage of adults reporting that they do/did the following  
at least once a week in their job or last job

Percentage of adults reporting that they do the following  
at least once a week in their everyday life

 

Read bills, invoices, 
bank statements 

or other financial 
statements

Calculate prices, 
costs or budgets

Conduct transactions 
on the Internet, for 
example buying or 
selling products or 
services, or banking

Read bills, invoices, 
bank statements 

or other financial 
statements

Calculate prices, 
costs or budgets

Use the Internet 
in order to better 

understand such issues 
as those related 
to health/illness, 
financial matters, 
the environment

O
EC

D Australia 42.2 (0.8) 45.7 (0.7) 32.5 (1.0) 61.6 (0.7) 51.8 (0.7) 75.7 (0.7)
Canada 36.4 (0.6) 39.4 (0.6) 26.3 (0.6) 54.5 (0.5) 46.8 (0.5) 74.4 (0.5)
Chile 28.4 (1.8) 41.8 (1.9) 37.6 (1.4) 24.1 (1.4) 37.4 (1.2) 75.5 (0.9)
Flanders (Belgium) 31.5 (0.8) 27.8 (0.7) 24.6 (0.9) 60.3 (0.6) 23.7 (0.6) 69.9 (0.7)
Italy 22.2 (0.8) 32.0 (1.0) 21.4 (1.3) 24.9 (1.0) 32.5 (1.4) 62.4 (1.3)
Netherlands 30.5 (0.7) 27.9 (0.7) 24.3 (0.7) 58.2 (0.7) 19.3 (0.7) 68.7 (0.8)
Poland 34.1 (0.8) 27.0 (0.9) 26.2 (1.1) 23.3 (0.6) 41.0 (0.7) 73.7 (0.7)
Slovak Republic 30.3 (0.9) 35.9 (0.9) 29.1 (0.9) 23.1 (0.8) 41.9 (0.8) 74.3 (0.8)
Spain 30.0 (0.8) 33.8 (0.7) 19.8 (0.9) 49.6 (0.9) 43.0 (0.8) 73.4 (0.7)
United States 34.2 (0.9) 40.2 (0.8) 30.9 (1.1) 61.3 (0.8) 57.7 (0.8) 73.5 (1.0)

Pa
rt

ne
rs Lithuania 26.2 (0.8) 27.5 (0.8) 26.3 (1.3) 11.3 (0.6) 40.2 (1.2) 83.9 (0.8)

Russia 26.5 (1.0) 29.0 (0.9) 13.2 (1.0) 12.6 (1.4) 29.4 (2.1) 56.1 (2.1)

Note: Please note that the sample for Russia does not include the population of the Moscow municipal area. The data published, therefore, do not represent the entire resident 
population aged 16-65 in Russia but rather the population of Russia excluding the population residing in the Moscow municipal area. More detailed information regarding the 
data from Russia as well as that of other countries can be found in the Technical Report of the Survey of Adult Skills.
Source: OECD, Survey of Adult Skills (PIAAC) (2012, 2015). http://www.oecd.org/skills/piaac/ 
1 2 http://dx.doi.org/10.1787/888933485453
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 Table IV.3.1  Change between 2012 and 2015 in mean financial literacy performance 

PISA 2012 PISA 2015
Change between 2012 and 2015  

(PISA 2015 – PISA 2012)

  Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 526 (2.1) 504 (1.9) -22 (6.0)
Belgium (Flemish) 541 (3.5) 541 (3.0) 0 (7.0)
Canadian provinces m m 533 (4.6) m m
Chile m m 432 (3.7) m m
Italy 466 (2.1) 483 (2.8) 17 (6.4)
Netherlands m m 509 (3.3) m m
Poland 510 (3.7) 485 (3.0) -25 (7.1)
Slovak Republic 470 (4.9) 445 (4.5) -25 (8.5)
Spain 484 (3.2) 469 (3.2) -16 (7.0)
United States 492 (4.9) 487 (3.8) -4 (8.2)

OECD average-7 499 (1.4) 488 (1.2) -11 (5.6)
OECD average-10 m m 489 (1.1) m m

Pa
rt

ne
rs Brazil m m 393 (3.8) m m

B-S-J-G (China) m m 566 (6.0) m m
Lithuania m m 449 (3.1) m m
Peru m m 403 (3.4) m m
Russia 486 (3.7) 512 (3.3) 26 (7.3)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485464
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 Table IV.3.2  Percentage of students at each proficiency level in financial literacy 

Percentage of students at each proficiency level in PISA 2015

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 19.7 (0.6) 19.0 (0.5) 24.4 (0.5) 21.5 (0.5) 15.4 (0.6)
Belgium (Flemish) 12.0 (0.9) 15.0 (0.7) 22.3 (1.0) 26.7 (0.8) 24.0 (1.0)
Canadian provinces 12.7 (1.0) 17.1 (0.9) 24.5 (0.8) 23.9 (1.1) 21.8 (1.2)
Chile 38.1 (1.5) 26.5 (1.0) 21.8 (0.8) 10.5 (0.8) 3.1 (0.4)
Italy 19.8 (1.1) 25.2 (0.9) 29.3 (0.9) 19.2 (0.8) 6.5 (0.5)
Netherlands 19.2 (1.2) 18.5 (1.0) 23.0 (0.9) 21.8 (0.9) 17.5 (0.8)
Poland 20.1 (1.0) 24.5 (0.8) 28.4 (0.9) 19.0 (0.8) 8.0 (0.8)
Slovak Republic 34.7 (1.5) 23.6 (1.0) 22.0 (0.7) 13.4 (1.1) 6.3 (0.6)
Spain 24.7 (1.2) 25.9 (0.8) 27.3 (0.9) 16.4 (0.7) 5.6 (0.5)
United States 21.6 (1.3) 23.3 (0.9) 25.7 (1.1) 19.2 (0.9) 10.2 (0.7)

OECD average-10 22.3 (0.4) 21.8 (0.3) 24.9 (0.3) 19.2 (0.3) 11.8 (0.2)

Pa
rt

ne
rs Brazil 53.3 (1.4) 22.2 (0.6) 14.8 (0.7) 7.1 (0.5) 2.6 (0.4)

B-S-J-G (China) 9.4 (1.0) 13.3 (0.9) 20.3 (1.1) 23.6 (1.1) 33.4 (2.0)
Lithuania 31.5 (1.3) 27.3 (0.9) 24.8 (0.9) 12.6 (0.8) 3.7 (0.5)
Peru 48.2 (1.4) 25.8 (0.9) 17.9 (0.9) 6.9 (0.6) 1.2 (0.2)
Russia 10.9 (0.9) 22.7 (1.1) 32.2 (1.0) 23.6 (1.0) 10.5 (0.9)

1 2 http://dx.doi.org/10.1787/888933485479
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 Table IV.3.3  Top performers in financial literacy, mathematics, reading and science

Percentage of students who are:
Percentage of top performers in financial literacy  

who are also top performers in…

Not top performers 
in any of the four 

domains

Top performers 
in at least one 

subject, but not  
in financial literacy 

Top performers  
in financial literacy, 

but not in any  
of the other 

subjects assessed 

Top performers  
in financial literacy 

and in at least  
one other subject …mathematics …reading …science 

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 76.9 (0.6) 7.7 (0.4) 4.7 (0.4) 10.7 (0.5) 48.5 (2.6) 45.2 (2.1) 51.2 (1.4)
Belgium (Flemish) 67.0 (1.0) 9.0 (0.6) 7.8 (0.6) 16.3 (0.8) 57.3 (2.2) 36.7 (2.1) 38.6 (2.2)
Canadian provinces 69.9 (1.3) 8.4 (0.7) 9.3 (0.8) 12.5 (0.8) 38.3 (2.5) 40.7 (2.3) 39.0 (2.2)
Chile 94.8 (0.5) 2.1 (0.3) 1.9 (0.3) 1.2 (0.2) 22.2 (4.7) 26.9 (4.5) 20.7 (4.0)
Italy 83.7 (0.8) 9.9 (0.7) 2.9 (0.3) 3.6 (0.4) 46.9 (3.5) 27.0 (3.4) 27.8 (2.8)
Netherlands 74.6 (0.9) 7.9 (0.6) 5.4 (0.5) 12.0 (0.6) 56.2 (2.5) 42.8 (2.7) 46.4 (2.3)
Poland 82.0 (1.1) 10.0 (0.8) 2.2 (0.4) 5.9 (0.7) 62.7 (3.5) 45.0 (4.0) 47.6 (4.6)
Slovak Republic 87.1 (0.8) 6.6 (0.5) 3.2 (0.4) 3.1 (0.4) 40.5 (3.8) 22.6 (3.1) 25.1 (3.5)
Spain 86.7 (0.7) 7.7 (0.6) 2.4 (0.3) 3.3 (0.3) 43.1 (4.0) 32.8 (3.2) 36.2 (3.1)
United States 83.3 (1.0) 6.5 (0.5) 3.5 (0.4) 6.8 (0.6) 38.0 (4.0) 50.1 (3.1) 51.7 (2.9)

OECD average-10 80.6 (0.3) 7.6 (0.2) 4.3 (0.1) 7.5 (0.2) 45.4 (1.1) 37.0 (1.0) 38.4 (1.0)

Pa
rt

ne
rs Brazil 95.9 (0.5) 1.5 (0.2) 1.9 (0.3) 0.7 (0.2) 14.4 (3.8) 18.1 (3.7) 11.9 (2.6)

B-S-J-G (China) 60.6 (2.0) 5.9 (0.6) 11.7 (0.8) 21.7 (1.9) 60.4 (2.8) 29.3 (2.7) 36.6 (2.5)
Lithuania 89.1 (0.8) 7.2 (0.7) 1.4 (0.2) 2.3 (0.5) 48.6 (5.6) 35.2 (5.9) 37.8 (5.4)
Peru 98.4 (0.2) c c 1.0 (0.2) c c c c c c c c
Russia 81.4 (1.2) 8.0 (0.6) 5.5 (0.5) 5.0 (0.5) 33.7 (2.5) 26.8 (2.7) 19.9 (2.0)

1 2 http://dx.doi.org/10.1787/888933485487
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 Table IV.3.4  Low performers in financial literacy, mathematics, reading and science

Percentage of students who are:
Percentage of low performers in financial literacy  

who are also low performers in…

Not low performers 
in any of the four 

domains

Low performers 
in at least one 

subject, but not  
in financial literacy 

Low performers  
in financial literacy, 

but not in any  
of the other 

subjects assessed 

Low performers  
in financial literacy 

and in at least  
one other subject …mathematics …reading …science 

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 68.7 (0.7) 11.6 (0.5) 2.9 (0.2) 16.8 (0.5) 69.6 (1.3) 65.3 (1.6) 67.1 (1.5)
Belgium (Flemish) 75.3 (1.1) 12.7 (0.8) 1.1 (0.3) 10.9 (0.8) 75.2 (3.2) 77.3 (2.9) 79.4 (2.8)
Canadian provinces 76.0 (1.2) 11.3 (0.7) 3.6 (0.5) 9.1 (0.7) 56.0 (2.9) 48.4 (3.1) 53.6 (2.5)
Chile 42.7 (1.3) 19.2 (1.0) 4.3 (0.5) 33.8 (1.3) 84.1 (1.4) 58.2 (2.0) 70.1 (1.8)
Italy 62.9 (1.3) 17.2 (0.8) 3.7 (0.4) 16.1 (0.9) 62.6 (2.4) 60.0 (2.8) 67.5 (2.1)
Netherlands 71.5 (1.2) 9.3 (1.0) 3.4 (0.4) 15.8 (1.1) 60.1 (2.9) 64.4 (2.4) 68.8 (2.4)
Poland 70.1 (1.1) 9.8 (0.8) 5.6 (0.6) 14.4 (0.8) 53.7 (3.0) 50.0 (2.6) 54.2 (2.0)
Slovak Republic 50.3 (1.3) 15.0 (1.1) 8.8 (0.7) 25.8 (1.3) 55.0 (2.1) 63.0 (1.9) 60.8 (2.0)
Spain 64.8 (1.1) 10.5 (0.6) 7.0 (0.7) 17.8 (0.9) 58.2 (2.0) 48.6 (2.2) 54.2 (2.0)
United States 63.5 (1.5) 14.9 (1.0) 2.9 (0.4) 18.7 (1.1) 78.7 (2.1) 61.9 (2.3) 66.3 (2.0)

OECD average-10 64.6 (0.4) 13.2 (0.3) 4.3 (0.2) 17.9 (0.3) 65.3 (0.8) 59.7 (0.8) 64.2 (0.7)

Pa
rt

ne
rs Brazil 21.6 (1.0) 25.1 (1.1) 3.7 (0.4) 49.7 (1.3) 89.1 (1.0) 73.7 (1.1) 80.1 (1.1)

B-S-J-G (China) 73.3 (1.6) 17.3 (1.1) 0.7 (0.2) 8.7 (1.0) 72.8 (2.9) 86.2 (2.3) 77.9 (3.2)
Lithuania 56.5 (1.3) 11.9 (0.7) 8.1 (0.6) 23.5 (1.1) 57.0 (2.0) 58.4 (1.6) 58.4 (1.8)
Peru 26.3 (1.4) 25.5 (1.2) 1.4 (0.2) 46.9 (1.4) 92.7 (0.7) 86.9 (1.1) 89.8 (0.9)
Russia 68.4 (1.6) 20.7 (1.1) 2.4 (0.4) 8.5 (0.7) 56.0 (3.4) 54.1 (3.7) 60.9 (3.8)

1 2 http://dx.doi.org/10.1787/888933485496
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 Table IV.3.5  Change between 2012 and 2015 in mean financial literacy performance adjusted for demographic changes

PISA 2012 PISA 2015
Change between 2012 and 2015  

(PISA 2015 – PISA 2012)

  Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 528 (2.2) 504 (1.9) -24 (6.1)
Belgium (Flemish) 546 (4.1) 541 (3.0) -5 (7.4)
Canadian provinces m m 533 (4.6) m m
Chile m m 432 (3.7) m m
Italy 465 (2.2) 483 (2.8) 18 (6.4)
Netherlands m m 509 (3.3) m m
Poland 511 (3.7) 485 (3.0) -26 (7.1)
Slovak Republic 467 (5.1) 445 (4.5) -22 (8.7)
Spain 485 (3.2) 469 (3.2) -16 (7.0)
United States 491 (4.8) 487 (3.8) -3 (8.1)

OECD average-7 499 (1.4) 488 (1.2) -11 (5.7)
OECD average-10 m m 489 (1.1) m m

Pa
rt

ne
rs Brazil m m 393 (3.8) m m

B-S-J-G (China) m m 566 (6.0) m m
Lithuania m m 449 (3.1) m m
Peru m m 403 (3.4) m m
Russia 487 (3.7) 512 (3.3) 26 (7.3)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485509



RESULTS FOR COUNTRIES AND ECONOMIES: ANNEX B1

PISA 2015 RESULTS (VOLUME IV): STUDENTS’ FINANCIAL LITERACY  © OECD 2017 179

[Part 1/1]

 Table IV.3.6  Change between 2012 and 2015 in the percentage of students at each proficiency level in financial literacy 

Proficiency levels in PISA 2012

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 10.3 (0.7) 19.4 (1.3) 29.4 (1.2) 24.9 (1.0) 16.0 (0.8)
Belgium (Flemish) 8.7 (1.0) 15.1 (1.4) 26.2 (1.5) 30.4 (1.7) 19.7 (1.3)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 21.7 (0.9) 29.5 (1.0) 31.7 (0.9) 14.9 (0.8) 2.1 (0.3)
Netherlands m m m m m m m m m m
Poland 9.8 (1.2) 23.2 (1.7) 34.2 (1.8) 25.6 (1.8) 7.2 (1.0)
Slovak Republic 22.8 (2.0) 26.5 (2.1) 28.1 (1.9) 16.9 (1.6) 5.7 (1.0)
Spain 16.5 (1.2) 26.4 (1.6) 34.6 (1.6) 18.6 (1.5) 3.8 (0.9)
United States 17.8 (1.5) 26.2 (1.8) 27.1 (1.8) 19.4 (1.8) 9.4 (1.2)

OECD average-7 15.4 (0.5) 23.8 (0.6) 30.2 (0.6) 21.6 (0.6) 9.1 (0.4)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 16.7 (1.4) 25.4 (1.5) 33.1 (1.7) 20.5 (1.6) 4.3 (0.8)

Proficiency levels in PISA 2015

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 19.7 (0.6) 19.0 (0.5) 24.4 (0.5) 21.5 (0.5) 15.4 (0.6)
Belgium (Flemish) 12.0 (0.9) 15.0 (0.7) 22.3 (1.0) 26.7 (0.8) 24.0 (1.0)
Canadian provinces 12.7 (1.0) 17.1 (0.9) 24.5 (0.8) 23.9 (1.1) 21.8 (1.2)
Chile 38.1 (1.5) 26.5 (1.0) 21.8 (0.8) 10.5 (0.8) 3.1 (0.4)
Italy 19.8 (1.1) 25.2 (0.9) 29.3 (0.9) 19.2 (0.8) 6.5 (0.5)
Netherlands 19.2 (1.2) 18.5 (1.0) 23.0 (0.9) 21.8 (0.9) 17.5 (0.8)
Poland 20.1 (1.0) 24.5 (0.8) 28.4 (0.9) 19.0 (0.8) 8.0 (0.8)
Slovak Republic 34.7 (1.5) 23.6 (1.0) 22.0 (0.7) 13.4 (1.1) 6.3 (0.6)
Spain 24.7 (1.2) 25.9 (0.8) 27.3 (0.9) 16.4 (0.7) 5.6 (0.5)
United States 21.6 (1.3) 23.3 (0.9) 25.7 (1.1) 19.2 (0.9) 10.2 (0.7)

OECD average-7 21.8 (0.4) 22.3 (0.3) 25.6 (0.3) 19.3 (0.3) 10.9 (0.3)
OECD average-10 22.3 (0.4) 21.8 (0.3) 24.9 (0.3) 19.2 (0.3) 11.8 (0.2)

Pa
rt

ne
rs Brazil 53.3 (1.4) 22.2 (0.6) 14.8 (0.7) 7.1 (0.5) 2.6 (0.4)

B-S-J-G (China) 9.4 (1.0) 13.3 (0.9) 20.3 (1.1) 23.6 (1.1) 33.4 (2.0)
Lithuania 31.5 (1.3) 27.3 (0.9) 24.8 (0.9) 12.6 (0.8) 3.7 (0.5)
Peru 48.2 (1.4) 25.8 (0.9) 17.9 (0.9) 6.9 (0.6) 1.2 (0.2)
Russia 10.9 (0.9) 22.7 (1.1) 32.2 (1.0) 23.6 (1.0) 10.5 (0.9)

Change between 2012 and 2015 (PISA 2015 – PISA 2012)

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 9.4 (1.4) -0.4 (1.5) -5.1 (1.3) -3.3 (1.2) -0.6 (2.3)
Belgium (Flemish) 3.4 (1.5) -0.1 (1.6) -3.9 (1.9) -3.7 (1.9) 4.4 (4.1)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy -1.9 (2.5) -4.4 (1.7) -2.4 (1.3) 4.3 (2.2) 4.4 (0.7)
Netherlands m m m m m m m m m m
Poland 10.3 (2.3) 1.3 (2.1) -5.8 (2.0) -6.6 (3.0) 0.8 (1.5)
Slovak Republic 11.8 (3.3) -2.9 (2.3) -6.1 (2.0) -3.6 (2.2) 0.7 (1.3)
Spain 8.2 (3.0) -0.5 (1.9) -7.3 (1.9) -2.3 (2.4) 1.8 (1.1)
United States 3.7 (2.6) -3.0 (2.0) -1.4 (2.1) -0.2 (2.0) 0.8 (1.8)

OECD average-7 6.4 (1.7) -1.4 (0.9) -4.6 (0.7) -2.2 (1.1) 1.8 (1.2)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia -5.8 (2.1) -2.7 (2.6) -0.9 (2.0) 3.1 (2.6) 6.3 (1.5)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485516
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 Table IV.3.7  Change in the percentage of students at each proficiency level in financial literacy adjusted 
for demographic changes 

Change between 2012 and 2015

Proficiency levels in PISA 2012

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 10.0 (0.7) 19.2 (1.3) 29.1 (1.3) 25.5 (1.1) 16.3 (0.8)
Belgium (Flemish) 8.0 (1.1) 14.1 (1.6) 26.0 (1.8) 31.0 (1.9) 20.9 (1.6)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 22.2 (1.0) 29.4 (1.0) 31.5 (1.0) 14.7 (0.8) 2.1 (0.3)
Netherlands m m m m m m m m m m
Poland 9.6 (1.2) 22.9 (1.7) 34.2 (1.8) 25.9 (1.8) 7.4 (1.1)
Slovak Republic 24.0 (2.0) 26.1 (2.1) 27.7 (1.9) 16.6 (1.6) 5.5 (1.0)
Spain 16.2 (1.2) 26.3 (1.6) 34.8 (1.7) 18.9 (1.5) 3.8 (0.9)
United States 18.3 (1.6) 26.1 (1.8) 27.3 (1.8) 19.3 (1.8) 9.0 (1.2)

OECD average-7 15.5 (0.5) 23.4 (0.6) 30.1 (0.6) 21.7 (0.6) 9.3 (0.4)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 16.9 (1.4) 25.0 (1.4) 33.1 (1.7) 20.6 (1.6) 4.3 (0.8)

Proficiency levels in PISA 2015

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 19.7 (0.6) 19.0 (0.5) 24.4 (0.5) 21.5 (0.5) 15.4 (0.6)
Belgium (Flemish) 12.0 (0.9) 15.0 (0.7) 22.3 (1.0) 26.7 (0.8) 24.0 (1.0)
Canadian provinces 12.7 (1.0) 17.1 (0.9) 24.5 (0.8) 23.9 (1.1) 21.8 (1.2)
Chile 38.1 (1.5) 26.5 (1.0) 21.8 (0.8) 10.5 (0.8) 3.1 (0.4)
Italy 19.8 (1.1) 25.2 (0.9) 29.3 (0.9) 19.2 (0.8) 6.5 (0.5)
Netherlands 19.2 (1.2) 18.5 (1.0) 23.0 (0.9) 21.8 (0.9) 17.5 (0.8)
Poland 20.1 (1.0) 24.5 (0.8) 28.4 (0.9) 19.0 (0.8) 8.0 (0.8)
Slovak Republic 34.7 (1.5) 23.6 (1.0) 22.0 (0.7) 13.4 (1.1) 6.3 (0.6)
Spain 24.7 (1.2) 25.9 (0.8) 27.3 (0.9) 16.4 (0.7) 5.6 (0.5)
United States 21.6 (1.3) 23.3 (0.9) 25.7 (1.1) 19.2 (0.9) 10.2 (0.7)

OECD average-7 21.8 (0.4) 22.3 (0.3) 25.6 (0.3) 19.3 (0.3) 10.9 (0.3)
OECD average-10 22.3 (0.4) 21.8 (0.3) 24.9 (0.3) 19.2 (0.3) 11.8 (0.2)

Pa
rt

ne
rs Brazil 53.3 (1.4) 22.2 (0.6) 14.8 (0.7) 7.1 (0.5) 2.6 (0.4)

B-S-J-G (China) 9.4 (1.0) 13.3 (0.9) 20.3 (1.1) 23.6 (1.1) 33.4 (2.0)
Lithuania 31.5 (1.3) 27.3 (0.9) 24.8 (0.9) 12.6 (0.8) 3.7 (0.5)
Peru 48.2 (1.4) 25.8 (0.9) 17.9 (0.9) 6.9 (0.6) 1.2 (0.2)
Russia 10.9 (0.9) 22.7 (1.1) 32.2 (1.0) 23.6 (1.0) 10.5 (0.9)

Change between 2012 and 2015 (PISA 2015 – PISA 2012)

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 9.8 (1.4) -0.2 (1.5) -4.7 (1.4) -3.9 (1.4) -0.9 (2.3)
Belgium (Flemish) 4.0 (1.6) 0.9 (1.8) -3.7 (2.1) -4.3 (2.1) 3.1 (4.2)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy -2.4 (2.6) -4.2 (1.7) -2.2 (1.4) 4.5 (2.2) 4.3 (0.7)
Netherlands m m m m m m m m m m
Poland 10.5 (2.3) 1.5 (2.1) -5.8 (2.0) -6.8 (3.0) 0.6 (1.5)
Slovak Republic 10.7 (3.3) -2.5 (2.4) -5.7 (2.0) -3.2 (2.1) 0.8 (1.3)
Spain 8.5 (3.0) -0.4 (1.9) -7.4 (2.0) -2.5 (2.4) 1.9 (1.2)
United States 3.3 (2.7) -2.8 (2.1) -1.6 (2.1) -0.2 (2.1) 1.2 (1.8)

OECD average-7 6.3 (1.8) -1.1 (0.9) -4.5 (0.7) -2.3 (1.1) 1.6 (1.2)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia -6.0 (2.1) -2.3 (2.5) -0.9 (2.0) 3.0 (2.6) 6.2 (1.5)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485522
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 Table IV.3.8  Change between 2012 and 2015 in mean performance in the core PISA subjects 

Mathematics 

PISA 2012 PISA 2015
Change between 2012 and 2015 

(PISA 2015 – PISA 2012)

  Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 504 (1.6) 494 (1.6) -10 (4.2)
Belgium (Flemish) 531 (3.3) 521 (2.5) -9 (5.4)
Canadian provinces m m 509 (2.9) m m
Chile 423 (3.1) 423 (2.5) 0 (5.3)
Italy 485 (2.0) 490 (2.8) 4 (5.0)
Netherlands 523 (3.5) 512 (2.2) -11 (5.4)
Poland 518 (3.6) 504 (2.4) -13 (5.6)
Slovak Republic 482 (3.4) 475 (2.7) -6 (5.6)
Spain 484 (1.9) 486 (2.2) 2 (4.6)
United States 481 (3.6) 470 (3.2) -12 (6.0)

OECD average-91 492 (1.0) 486 (0.8) -6 (3.8)
OECD average-10 m m 488 (0.8) m m

Pa
rt

ne
rs Brazil 389 (1.9) 377 (2.9) -11 (5.0)

B-S-J-G (China) m m 531 (4.9) m m
Lithuania 479 (2.6) 478 (2.3) 0 (5.0)
Peru 368 (3.7) 387 (2.7) 18 (5.8)
Russia 482 (3.0) 494 (3.1) 12 (5.6)

Reading 

PISA 2012 PISA 2015
Change between 2012 and 2015 

(PISA 2015 – PISA 2012)

  Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 512 (1.6) 503 (1.7) -9 (5.7)
Belgium (Flemish) 518 (3.0) 511 (2.8) -7 (6.7)
Canadian provinces m m 525 (3.2) m m
Chile 441 (2.9) 459 (2.6) 17 (6.5)
Italy 490 (2.0) 485 (2.7) -5 (6.2)
Netherlands 511 (3.5) 503 (2.4) -8 (6.7)
Poland 518 (3.1) 506 (2.5) -12 (6.6)
Slovak Republic 463 (4.2) 453 (2.8) -10 (7.3)
Spain 488 (1.9) 496 (2.4) 8 (6.1)
United States 498 (3.7) 497 (3.4) -1 (7.3)

OECD average-9 493 (1.0) 490 (0.9) -3 (5.4)
OECD average-10 m m 494 (0.8) m m

Pa
rt

ne
rs Brazil 407 (2.0) 407 (2.8) 1 (6.3)

B-S-J-G (China) m m 494 (5.1) m m
Lithuania 477 (2.5) 472 (2.7) -5 (6.4)
Peru 384 (4.3) 398 (2.9) 13 (7.4)
Russia 475 (3.0) 495 (3.1) 19 (6.8)

Science 

PISA 2012 PISA 2015
Change between 2012 and 2015 

(PISA 2015 – PISA 2012)

  Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 521 (1.8) 510 (1.5) -12 (4.6)
Belgium (Flemish) 518 (3.2) 515 (2.6) -3 (5.7)
Canadian provinces m m 524 (2.6) m m
Chile 445 (2.9) 447 (2.4) 2 (5.4)
Italy 494 (1.9) 481 (2.5) -13 (5.0)
Netherlands 522 (3.5) 509 (2.3) -13 (5.7)
Poland 526 (3.1) 501 (2.5) -24 (5.6)
Slovak Republic 471 (3.6) 461 (2.6) -10 (5.9)
Spain 496 (1.8) 493 (2.1) -4 (4.8)
United States 497 (3.8) 496 (3.2) -1 (6.3)

OECD average-9 499 (1.0) 490 (0.8) -9 (4.1)
OECD average-10 m m 494 (0.8) m m

Pa
rt

ne
rs Brazil 402 (2.1) 401 (2.3) -1 (5.0)

B-S-J-G (China) m m 518 (4.6) m m
Lithuania 496 (2.6) 475 (2.7) -20 (5.4)
Peru 373 (3.6) 397 (2.4) 24 (5.8)
Russia 486 (2.9) 487 (2.9) 0 (5.7)

1. OECD average-9 refers to all OECD countries and economies that participated in the PISA 2015 financial literacy assessment, and with available results in mathematics, 
reading and science for both 2012 and 2015.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485537
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 Table IV.3.9  Correlation of financial literacy performance with performance in the core PISA subjects 

Correlation1 between performance in financial literacy  
and performance in… For comparison, correlation between performance in…

…mathematics …reading …science
…mathematics 

and reading
…mathematics 

and science …reading and science

  Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E.

O
EC

D Australia 0.79 (0.01) 0.80 (0.01) 0.85 (0.00) 0.79 (0.01) 0.88 (0.00) 0.87 (0.00)
Belgium (Flemish) 0.80 (0.01) 0.80 (0.01) 0.83 (0.01) 0.84 (0.01) 0.90 (0.01) 0.90 (0.01)
Canadian provinces 0.68 (0.02) 0.70 (0.02) 0.74 (0.01) 0.78 (0.01) 0.88 (0.01) 0.87 (0.01)
Chile 0.75 (0.01) 0.75 (0.01) 0.78 (0.01) 0.80 (0.01) 0.88 (0.01) 0.87 (0.01)
Italy 0.68 (0.01) 0.67 (0.02) 0.73 (0.01) 0.75 (0.01) 0.85 (0.01) 0.84 (0.01)
Netherlands 0.81 (0.01) 0.81 (0.01) 0.84 (0.01) 0.87 (0.01) 0.91 (0.00) 0.89 (0.00)
Poland 0.74 (0.01) 0.75 (0.01) 0.77 (0.01) 0.80 (0.01) 0.90 (0.00) 0.86 (0.01)
Slovak Republic 0.66 (0.02) 0.66 (0.03) 0.68 (0.03) 0.83 (0.01) 0.88 (0.01) 0.87 (0.01)
Spain 0.71 (0.01) 0.72 (0.01) 0.75 (0.01) 0.76 (0.01) 0.88 (0.01) 0.86 (0.00)
United States 0.80 (0.01) 0.80 (0.01) 0.83 (0.01) 0.83 (0.01) 0.90 (0.00) 0.90 (0.00)

OECD average-10 0.74 (0.00) 0.75 (0.00) 0.78 (0.00) 0.80 (0.00) 0.89 (0.00) 0.87 (0.00)

Pa
rt

ne
rs Brazil 0.62 (0.02) 0.65 (0.01) 0.68 (0.01) 0.75 (0.01) 0.84 (0.01) 0.86 (0.01)

B-S-J-G (China) 0.80 (0.01) 0.80 (0.01) 0.83 (0.01) 0.84 (0.01) 0.91 (0.01) 0.90 (0.01)
Lithuania 0.70 (0.01) 0.73 (0.01) 0.75 (0.01) 0.79 (0.01) 0.90 (0.01) 0.87 (0.00)
Peru 0.76 (0.01) 0.81 (0.01) 0.79 (0.01) 0.81 (0.01) 0.86 (0.01) 0.88 (0.01)
Russia 0.60 (0.01) 0.61 (0.02) 0.68 (0.01) 0.66 (0.01) 0.82 (0.01) 0.81 (0.01)

1. The reported correlations are pairwise correlations between the corresponding latent constructs.
1 2 http://dx.doi.org/10.1787/888933485546
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 Table IV.3.10a  Variation in financial literacy performance associated with mathematics and reading performance 

Variation in financial literacy performance associated with mathematics and reading performance

Total explained variation1

Variation uniquely 
associated2 with 

mathematics performance

Variation uniquely 
associated with reading 

performance
Variation associated  

with more than one domain
Residual (unexplained) 

variation3

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 71.0 (0.7) 6.6 (0.5) 8.3 (0.7) 56.0 (1.0) 29.0 (0.7)
Belgium (Flemish) 70.3 (1.3) 5.8 (0.7) 5.6 (0.8) 58.9 (1.5) 29.7 (1.3)
Canadian provinces 53.1 (1.9) 4.6 (1.0) 7.0 (1.2) 41.4 (1.8) 46.9 (1.9)
Chile 61.8 (1.6) 6.2 (1.1) 6.2 (1.0) 49.4 (1.8) 38.2 (1.6)
Italy 52.4 (1.7) 7.0 (1.3) 6.4 (1.3) 39.0 (1.6) 47.6 (1.7)
Netherlands 70.6 (1.8) 4.5 (0.9) 5.0 (0.8) 61.1 (1.7) 29.4 (1.8)
Poland 61.6 (1.5) 6.0 (0.8) 6.4 (0.9) 49.2 (1.4) 38.4 (1.5)
Slovak Republic 47.5 (4.0) 3.8 (0.9) 4.5 (1.5) 39.2 (3.3) 52.5 (4.0)
Spain 58.1 (1.4) 5.7 (0.8) 8.1 (0.9) 44.3 (1.1) 41.9 (1.4)
United States 69.8 (1.5) 6.1 (1.0) 5.9 (0.8) 57.8 (1.3) 30.2 (1.5)

OECD average-10 61.6 (0.6) 5.6 (0.3) 6.3 (0.3) 49.7 (0.6) 38.4 (0.6)

Pa
rt

ne
rs Brazil 46.7 (1.9) 4.1 (0.7) 7.8 (0.9) 34.8 (1.8) 53.3 (1.9)

B-S-J-G (China) 69.2 (1.6) 5.0 (0.7) 5.8 (0.9) 58.5 (1.8) 30.8 (1.6)
Lithuania 57.9 (1.5) 4.0 (0.9) 8.4 (1.1) 45.4 (1.6) 42.1 (1.5)
Peru 68.4 (1.3) 3.3 (0.7) 11.0 (1.4) 54.1 (1.4) 31.6 (1.3)
Russia 44.5 (1.8) 6.7 (1.0) 8.5 (1.2) 29.3 (1.5) 55.5 (1.8)

1. Total explained variance is the R-squared coefficient from a regression of financial literacy performance on mathematics and reading performance.
2. Variation uniquely associated with mathematics (reading) is measured as the difference between the R-squared of the full regression (a regression of financial literacy on 
mathematics and reading performance) and the R-squared of a regression of financial literacy on reading (mathematics) only.
3. The residual variation is computed as: 100 – total explained variation.
1 2 http://dx.doi.org/10.1787/888933485557
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 Table IV.3.10b  Variation in financial literacy performance associated with performance in the core PISA subjects 

Variation in financial literacy performance associated with science, reading and mathematics performance

Total explained 
variation1

Variation uniquely 
associated2  

with mathematics 
performance

Variation uniquely 
associated with 

reading performance

Variation uniquely 
associated with 

science performance

Variation associated 
with more than  

one domain
Residual (unexplained) 

variation3

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 74.4 (0.6) 0.6 (0.1) 1.4 (0.2) 3.5 (0.4) 69.0 (0.7) 25.6 (0.6)
Belgium (Flemish) 72.0 (1.1) 1.2 (0.4) 1.2 (0.3) 1.7 (0.5) 67.9 (1.1) 28.0 (1.1)
Canadian provinces 56.4 (1.6) 0.3 (0.2) 0.9 (0.4) 3.3 (0.8) 51.9 (1.7) 43.6 (1.6)
Chile 64.1 (1.4) 0.9 (0.4) 1.3 (0.4) 2.3 (0.6) 59.6 (1.4) 35.9 (1.4)
Italy 55.4 (1.5) 0.9 (0.4) 1.2 (0.5) 3.0 (0.7) 50.3 (1.5) 44.6 (1.5)
Netherlands 73.5 (1.4) 0.6 (0.4) 1.1 (0.4) 2.9 (0.8) 68.9 (1.5) 26.5 (1.4)
Poland 63.0 (1.5) 0.8 (0.3) 2.3 (0.4) 1.4 (0.3) 58.6 (1.4) 37.0 (1.5)
Slovak Republic 48.8 (3.9) 0.8 (0.4) 1.4 (0.7) 1.3 (0.4) 45.3 (3.6) 51.2 (3.9)
Spain 59.8 (1.2) 0.7 (0.3) 2.1 (0.4) 1.7 (0.5) 55.2 (1.1) 40.2 (1.2)
United States 71.9 (1.4) 1.1 (0.4) 1.1 (0.4) 2.1 (0.5) 67.7 (1.3) 28.1 (1.4)

OECD average-10 63.9 (0.6) 0.8 (0.1) 1.4 (0.1) 2.3 (0.2) 59.4 (0.5) 36.1 (0.6)

Pa
rt

ne
rs Brazil 48.8 (1.9) 0.7 (0.3) 1.6 (0.5) 2.1 (0.6) 44.4 (1.8) 51.2 (1.9)

B-S-J-G (China) 71.0 (1.5) 0.7 (0.3) 1.4 (0.4) 1.8 (0.5) 67.2 (1.6) 29.0 (1.5)
Lithuania 59.4 (1.4) 0.4 (0.2) 2.5 (0.5) 1.6 (0.4) 55.0 (1.4) 40.6 (1.4)
Peru 69.3 (1.2) 1.0 (0.3) 4.1 (0.9) 0.9 (0.3) 63.3 (1.3) 30.7 (1.2)
Russia 47.7 (1.7) 0.8 (0.3) 1.3 (0.5) 3.1 (0.6) 42.5 (1.5) 52.3 (1.7)

1. Total explained variance is the R-squared coefficient from a regression of financial literacy performance on mathematics, reading and science performance.
2. Variation uniquely associated with each domain is measured as the difference between the R-squared of the full regression (a regression of financial literacy on mathematics, 
reading and science performance) and the R-squared of a regression of financial literacy on the two other domains only.
3. The residual variation is computed as: 100 – total explained variation.
1 2 http://dx.doi.org/10.1787/888933485567
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 Table IV.3.11  Relative performance in financial literacy compared with performance in the core PISA subjects 

Relative performance in financial literacy compared with students around the world1 with similar scores in…

… Mathematics and reading (expected performance) … Mathematics, reading and science (expected performance)

Relative performance  
across all students2  

(actual minus expected score)

Percentage of students  
who perform above  

their expected score3

Relative performance  
across all students4  

(actual minus expected score)

Percentage of students  
who perform above  

their expected score3

  Score dif. S.E. % S.E. Score dif. S.E. % S.E.

O
EC

D Australia -3 (1.4) 49.1 (0.9) -6 (1.4) 47.0 (1.0)
Belgium (Flemish) 14 (2.1) 59.6 (1.5) 17 (2.2) 61.5 (1.5)
Canadian provinces 8 (3.3) 55.1 (1.7) 7 (3.3) 54.7 (1.7)
Chile -16 (2.9) 40.9 (1.9) -16 (2.8) 40.6 (1.8)
Italy -14 (2.2) 41.8 (1.4) -8 (2.2) 44.6 (1.5)
Netherlands -8 (2.6) 45.6 (1.5) -6 (2.6) 46.7 (1.6)
Poland -29 (2.1) 32.8 (1.4) -25 (2.0) 34.8 (1.4)
Slovak Republic -29 (4.2) 36.6 (1.7) -25 (4.2) 38.0 (1.8)
Spain -30 (2.8) 32.4 (1.5) -29 (2.7) 32.7 (1.5)
United States -3 (1.5) 48.3 (1.4) -6 (1.5) 46.0 (1.3)

OECD average-10 -11 (0.8) 44.2 (0.5) -10 (0.8) 44.7 (0.5)

Pa
rt

ne
rs Brazil -8 (2.1) 46.9 (1.0) -8 (2.1) 46.9 (0.9)

B-S-J-G (China) 40 (2.5) 72.6 (1.5) 40 (2.4) 73.3 (1.5)
Lithuania -36 (2.7) 29.6 (1.5) -34 (2.5) 30.7 (1.4)
Peru 1 (2.5) 51.6 (1.9) 3 (2.4) 53.2 (1.7)
Russia 9 (2.1) 55.4 (1.4) 14 (2.0) 58.9 (1.3)

Relative performance in financial literacy compared with students around the world with similar scores in…

… Mathematics

Relative performance across  
all students5

Relative performance among 
students performing at or above 

Level 4 in mathematics5

Relative performance among 
students performing at or below 

Level 3 in mathematics5

Difference in relative performance: 
students performing at or above 

Level 4 minus students performing 
at or below Level 3

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -3 (1.7) 4 (2.4) -6 (2.1) 10 (2.8)
Belgium (Flemish) 9 (2.4) 6 (3.3) 11 (3.3) -4 (4.5)
Canadian provinces 13 (3.8) 11 (4.9) 14 (4.1) -3 (4.6)
Chile -8 (3.1) -12 (4.5) -7 (3.2) -5 (4.7)
Italy -19 (2.8) -44 (3.7) -9 (3.1) -35 (4.2)
Netherlands -14 (2.7) -1 (3.4) -23 (3.8) 22 (4.8)
Poland -31 (2.2) -38 (3.2) -27 (2.9) -10 (4.2)
Slovak Republic -44 (4.4) -53 (5.2) -41 (4.7) -12 (4.8)
Spain -30 (2.9) -40 (3.4) -27 (3.0) -13 (3.0)
United States 4 (1.7) 8 (3.3) 3 (2.0) 5 (3.9)

OECD average-10 -12 (0.9) -16 (1.2) -11 (1.0) -5 (1.3)

Pa
rt

ne
rs Brazil -6 (2.5) -28 (9.5) -5 (2.4) -22 (9.3)

B-S-J-G (China) 26 (2.9) 27 (3.0) 25 (3.9) 2 (4.0)
Lithuania -43 (2.8) -55 (3.9) -40 (3.0) -16 (3.9)
Peru -5 (2.9) -12 (6.5) -4 (3.0) -8 (7.9)
Russia 6 (2.4) -22 (3.7) 17 (2.8) -39 (4.4)

1. “Students around the world” refers to 15-year-old students in countries and economies that participated in the PISA 2015 assessment of financial literacy. National samples 
are weighted according to the size of the target population using final student weights.
2. This column reports the difference between actual performance and the fitted value from a regression using a second-degree polynomial as regression function (math, math sq., 
read, read sq., math×read).
3. This column reports the percentage of students for whom the difference between actual performance and the fitted value from a regression is positive. Values that are 
indicated in bold are significantly larger or smaller than 50%.
4. This column reports the difference between actual performance and the fitted value from a regression using a second-degree polynomial as regression function (math, math sq., 
read, read sq., scie, scie sq., math×read, math×scie, read×scie).
5. This column reports the difference between actual performance and the fitted value from a regression using a cubic polynomial as regression function.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485574
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 Table IV.3.11  Relative performance in financial literacy compared with performance in the core PISA subjects 

Relative performance in financial literacy compared with students around the world1 with similar scores in…

… Reading

Relative performance  
across all students5

Relative performance among 
students performing at or above 

Level 4 in reading5

Relative performance among 
students performing at or below 

Level 3 in reading5

Difference in relative performance: 
students performing at or above 

Level 4 minus students performing 
at or below Level 3

  Score dif. S.E. % S.E. Score dif. S.E. % S.E.

O
EC

D Australia 2 (1.7) 5 (2.9) 0 (1.9) 5 (3.2)
Belgium (Flemish) 32 (2.3) 30 (3.5) 33 (2.8) -2 (4.3)
Canadian provinces 11 (3.3) 9 (5.0) 13 (3.8) -4 (5.7)
Chile -30 (3.2) -28 (4.8) -30 (3.4) 2 (5.3)
Italy -2 (2.5) -27 (3.6) 6 (2.6) -33 (3.6)
Netherlands 7 (2.7) 17 (3.8) 2 (3.2) 14 (4.4)
Poland -19 (2.4) -23 (3.7) -18 (2.5) -6 (3.8)
Slovak Republic -13 (4.0) -25 (5.5) -10 (4.6) -15 (6.7)
Spain -27 (3.0) -33 (3.9) -25 (3.1) -8 (3.4)
United States -9 (1.9) -11 (2.9) -8 (2.1) -3 (3.1)

OECD average-10 -5 (0.9) -9 (1.3) -4 (1.0) -5 (1.4)

Pa
rt

ne
rs Brazil -25 (2.3) -43 (6.3) -23 (2.2) -20 (5.9)

B-S-J-G (China) 72 (2.6) 72 (3.5) 72 (3.1) 1 (4.0)
Lithuania -26 (2.6) -40 (4.2) -23 (2.8) -18 (4.3)
Peru -6 (2.3) -10 (7.5) -6 (2.4) -4 (8.1)
Russia 18 (2.5) -12 (3.4) 28 (2.8) -40 (3.6)

Relative performance in financial literacy compared with students around the world with similar scores in…

… Science

Relative performance  
across all students5

Relative performance among 
students performing at or above 

Level 4 in science5

Relative performance among 
students performing at or below 

Level 3 in science5

Difference in relative performance: 
students performing at or above 

Level 4 minus students performing 
at or below Level 3

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -7 (1.6) -4 (2.4) -9 (1.7) 6 (2.5)
Belgium (Flemish) 25 (2.3) 20 (3.2) 27 (2.7) -8 (3.7)
Canadian provinces 9 (3.5) 6 (4.4) 10 (3.9) -4 (4.3)
Chile -19 (2.7) -19 (4.4) -19 (2.9) -1 (4.5)
Italy 0 (2.5) -25 (3.4) 7 (2.6) -31 (3.5)
Netherlands 0 (2.7) 5 (3.6) -3 (3.4) 8 (4.6)
Poland -18 (2.0) -28 (3.2) -14 (2.2) -15 (3.5)
Slovak Republic -19 (4.2) -36 (5.9) -16 (4.5) -20 (5.9)
Spain -26 (2.7) -37 (3.2) -23 (3.0) -14 (3.2)
United States -10 (1.7) -15 (2.3) -9 (1.9) -6 (2.6)

OECD average-10 -7 (0.9) -13 (1.2) -5 (0.9) -9 (1.2)

Pa
rt

ne
rs Brazil -13 (2.3) -25 (7.9) -13 (2.2) -13 (7.5)

B-S-J-G (China) 48 (2.5) 51 (3.2) 46 (3.3) 5 (4.4)
Lithuania -30 (2.5) -47 (4.8) -25 (2.7) -22 (5.2)
Peru 0 (2.5) 0 (8.6) 0 (2.6) -1 (9.4)
Russia 23 (2.2) -4 (3.2) 30 (2.5) -33 (3.4)

1. “Students around the world” refers to 15-year-old students in countries and economies that participated in the PISA 2015 assessment of financial literacy. National samples 
are weighted according to the size of the target population using final student weights.
2. This column reports the difference between actual performance and the fitted value from a regression using a second-degree polynomial as regression function (math, math sq., 
read, read sq., math×read).
3. This column reports the percentage of students for whom the difference between actual performance and the fitted value from a regression is positive. Values that are 
indicated in bold are significantly larger or smaller than 50%.
4. This column reports the difference between actual performance and the fitted value from a regression using a second-degree polynomial as regression function (math, math sq., 
read, read sq., scie, scie sq., math×read, math×scie, read×scie).
5. This column reports the difference between actual performance and the fitted value from a regression using a cubic polynomial as regression function.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485574
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 Table IV.3.12  Contexts of countries participating in the assessment of financial literacy 

GDP, PPP, 20151
Per capita GDP, PPP, 

20151

Gini coefficient 
(most recent 

between 2010  
and 2011)1

Percentage of people who have an account at a formal financial institution, 
20142

Age 15-24 Age 25-64

 
Billion 2011 

international USD
Current 

international USD Coeff. % S.E. % S.E.

O
EC

D Australia 1 038 45 514 0.35 94.8 (2.5) 99.5 (0.3)
Belgium (Flemish) m m m m m m m
Canadian provinces m m m m m m m
Chile 397 22 316 0.51 62.5 (4.0) 69.8 (1.8)
Italy 2 042 35 896 0.35 60.8 (5.8) 92.4 (1.0)
Netherlands 785 48 459 0.28 99.1 (0.8) 99.6 (0.3)
Poland 944 26 135 0.33 63.7 (5.5) 85.5 (1.4)
Slovak Republic 149 28 877 0.27 37.6 (5.1) 91.1 (1.1)
Spain 1 523 34 527 0.36 84.7 (5.2) 98.6 (0.4)
United States 16 890 55 837 0.40 87.6 (3.2) 94.2 (1.0)

Pa
rt

ne
rs Brazil 3 004 15 359 0.53 52.6 (4.0) 72.3 (1.7)

B-S-J-G (China) m m m m m m m
Lithuania 77 27 730 0.33 33.4 (3.8) 93.4 (1.0)
Peru 366 12 402 0.45 19.5 (2.8) 32.9 (1.8)
Russia 3 498 24 451 0.41 54.4 (3.1) 74.1 (1.2)

Stock market 
capitalisation  

as a percentage  
of GDP, 20133

Percentage of 
adults who can 

answer correctly 
at least 5 out of 7 

financial knowledge 
questions, 20154

Cumulative 
expenditure per 
student between  
6 and 15 years

(in equivalent USD 
converted using 

PPPs)5
Performance in financial literacy 

in PISA 2015

Percentage of 15-year-old students 
holding a bank account  

in PISA 2015

  % %
Equivalent USD 

converted using PPPs Mean score S.E. % S.E.

O
EC

D Australia 87.9 m 92 316 504 (1.9) 79.0 (0.5)
Belgium (Flemish) m m m 541 (3.0) 74.7 (1.4)
Canadian provinces m m m 533 (4.6) 77.6 (1.3)
Chile 103.5 m 40 607 432 (3.7) 27.2 (1.3)
Italy 26.2 m 86 701 483 (2.8) 35.3 (1.7)
Netherlands 86.9 64.0 99 430 509 (3.3) 95.0 (0.6)
Poland 37.0 55.0 67 767 485 (3.0) 27.8 (1.2)
Slovak Republic 4.9 m 58 382 445 (4.5) 42.3 (1.4)
Spain 77.9 m 74 947 469 (3.2) 52.4 (1.3)
United States 128.1 m 115 180 487 (3.8) 52.8 (1.8)

Pa
rt

ne
rs Brazil 43.4 48.0 38 190 393 (3.8) n n

B-S-J-G (China) m m m 566 (6.0) 46.1 (1.6)
Lithuania m 60.0 48 389 449 (3.1) 39.0 (1.5)
Peru 45.1 m 20 114 403 (3.4) n n
Russia 38.0 45.0 51 492 512 (3.3) 28.1 (1.5)

1. World Bank, World Development Indicators.
2. Demirguc-Kunt, A., L. Klapper, D. Singer and P. van Oudheusden (2015), “The Global Findex Database 2014: Measuring Financial Inclusion around the World”, World Bank 
Policy Research Working Paper 7255. 
3. World Bank, Global Financial Development Database.
4. OECD (2016), OECD/INFE International Survey of Adult Financial Literacy Competencies. 
5. OECD, PISA 2015 Database, Table II.6.59. 
1 2 http://dx.doi.org/10.1787/888933485583
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 Table IV.4.1  Distribution of student performance in financial literacy 

Mean score Standard deviation

Percentiles

10th 25th Median (50th) 75th 90th

  Mean S.E. S.D. S.E. Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 504 (1.9) 118 (1.1) 342 (3.1) 425 (2.9) 510 (2.3) 589 (2.2) 651 (2.6)
Belgium (Flemish) 541 (3.0) 112 (2.6) 386 (6.9) 467 (4.6) 552 (3.6) 622 (3.2) 676 (4.0)
Canadian provinces 533 (4.6) 116 (2.7) 382 (6.7) 458 (5.5) 538 (4.7) 613 (4.7) 677 (5.4)
Chile 432 (3.7) 106 (2.1) 295 (5.1) 360 (4.2) 433 (4.3) 507 (4.4) 569 (5.3)
Italy 483 (2.8) 97 (1.9) 356 (4.9) 419 (3.5) 488 (3.0) 552 (2.9) 605 (3.9)
Netherlands 509 (3.3) 120 (3.4) 348 (7.9) 426 (5.5) 517 (3.6) 596 (2.9) 660 (3.6)
Poland 485 (3.0) 102 (1.8) 351 (5.0) 418 (3.9) 489 (3.2) 556 (3.7) 614 (4.1)
Slovak Republic 445 (4.5) 121 (2.3) 287 (6.4) 364 (5.3) 450 (4.8) 530 (5.3) 598 (4.8)
Spain 469 (3.2) 103 (1.5) 332 (5.0) 401 (4.2) 473 (3.4) 541 (3.2) 597 (3.3)
United States 487 (3.8) 108 (1.8) 346 (5.6) 413 (4.5) 490 (4.7) 564 (4.3) 626 (4.2)

OECD average-10 489 (1.1) 110 (0.7) 342 (1.8) 415 (1.4) 494 (1.2) 567 (1.2) 627 (1.3)

Pa
rt

ne
rs Brazil 393 (3.8) 117 (1.9) 246 (4.6) 312 (3.8) 390 (4.3) 473 (4.5) 548 (5.0)

B-S-J-G (China) 566 (6.0) 121 (3.6) 405 (8.0) 485 (6.8) 573 (7.0) 653 (6.7) 717 (7.4)
Lithuania 449 (3.1) 102 (2.2) 313 (5.0) 379 (4.4) 452 (3.8) 520 (3.8) 579 (4.7)
Peru 403 (3.4) 105 (1.7) 263 (4.4) 328 (3.9) 405 (4.2) 478 (4.2) 539 (4.3)
Russia 512 (3.3) 90 (1.8) 396 (4.4) 452 (4.3) 514 (3.8) 574 (4.3) 627 (4.4)

Range of performance 

25th percentile – 
10th percentile 

50th percentile – 
25th percentile 

75th percentile – 
50th percentile 

90th percentile – 
75th percentile 

50th percentile – 
10th percentile 

90th percentile – 
50th percentile 

90th percentile – 
10th percentile 

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 83 (2.3) 86 (2.0) 78 (2.0) 63 (1.9) 169 (2.8) 141 (2.6) 309 (3.9)
Belgium (Flemish) 82 (5.2) 85 (4.0) 70 (2.5) 55 (3.0) 166 (6.4) 124 (4.0) 291 (8.5)
Canadian provinces 76 (3.7) 80 (2.4) 75 (2.8) 65 (3.0) 155 (4.4) 140 (4.5) 295 (6.7)
Chile 65 (3.3) 73 (2.8) 73 (3.3) 62 (3.3) 139 (4.8) 136 (4.4) 274 (6.6)
Italy 63 (3.4) 69 (2.4) 64 (2.1) 53 (3.0) 132 (4.2) 117 (4.0) 249 (6.0)
Netherlands 78 (5.0) 90 (4.4) 80 (2.6) 63 (3.1) 168 (7.4) 143 (4.0) 312 (8.8)
Poland 67 (4.1) 71 (2.7) 68 (2.8) 57 (3.0) 137 (4.3) 125 (3.6) 262 (5.5)
Slovak Republic 78 (3.7) 85 (3.5) 80 (3.0) 68 (2.5) 163 (4.6) 148 (3.3) 311 (6.1)
Spain 69 (3.2) 72 (2.6) 67 (2.4) 56 (2.2) 141 (3.7) 124 (3.3) 265 (4.8)
United States 67 (3.2) 77 (2.9) 74 (3.3) 62 (3.2) 144 (4.0) 136 (4.1) 280 (5.8)

OECD average-10 73 (1.2) 79 (1.0) 73 (0.9) 60 (0.9) 151 (1.5) 133 (1.2) 285 (2.0)

Pa
rt

ne
rs Brazil 66 (2.6) 79 (2.2) 83 (2.0) 75 (2.9) 145 (3.7) 157 (3.9) 302 (5.3)

B-S-J-G (China) 80 (4.4) 88 (3.9) 80 (4.1) 64 (3.9) 168 (7.1) 143 (6.0) 312 (10.0)
Lithuania 66 (3.5) 73 (3.0) 68 (2.6) 59 (3.3) 139 (4.2) 127 (4.5) 266 (6.4)
Peru 65 (2.7) 77 (2.8) 73 (2.8) 61 (3.1) 143 (4.0) 133 (3.7) 276 (5.4)
Russia 56 (3.3) 62 (2.4) 60 (2.8) 54 (2.6) 118 (4.0) 114 (3.7) 232 (5.1)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485591
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 Table IV.4.2  Change between 2012 and 2015 in financial literacy performance, by percentiles 

PISA 2012

10th 25th Median (50th) 75th 90th

  Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 398 (4.7) 462 (3.4) 528 (2.7) 594 (3.6) 653 (3.7)
Belgium (Flemish) 409 (6.7) 480 (6.3) 550 (4.1) 611 (3.9) 660 (6.8)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 350 (4.3) 412 (3.6) 472 (2.6) 528 (2.9) 574 (2.9)
Netherlands m m m m m m m m m m
Poland 401 (5.9) 454 (5.3) 514 (5.0) 566 (3.7) 611 (6.3)
Slovak Republic 331 (13.0) 409 (7.6) 477 (6.0) 541 (6.1) 596 (6.9)
Spain 371 (6.0) 429 (5.1) 489 (3.9) 543 (4.3) 593 (4.0)
United States 364 (7.3) 424 (6.1) 490 (6.8) 561 (7.2) 620 (8.3)

OECD average-7 375 (2.8) 439 (2.1) 503 (1.8) 564 (1.8) 615 (2.2)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 367 (6.2) 432 (6.3) 492 (4.6) 549 (4.5) 593 (5.4)

PISA 2015

10th 25th Median (50th) 75th 90th

  Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 342 (3.1) 425 (2.9) 510 (2.3) 589 (2.2) 651 (2.6)
Belgium (Flemish) 386 (6.9) 467 (4.6) 552 (3.6) 622 (3.2) 676 (4.0)
Canadian provinces 382 (6.7) 458 (5.5) 538 (4.7) 613 (4.7) 677 (5.4)
Chile 295 (5.1) 360 (4.2) 433 (4.3) 507 (4.4) 569 (5.3)
Italy 356 (4.9) 419 (3.5) 488 (3.0) 552 (2.9) 605 (3.9)
Netherlands 348 (7.9) 426 (5.5) 517 (3.6) 596 (2.9) 660 (3.6)
Poland 351 (5.0) 418 (3.9) 489 (3.2) 556 (3.7) 614 (4.1)
Slovak Republic 287 (6.4) 364 (5.3) 450 (4.8) 530 (5.3) 598 (4.8)
Spain 332 (5.0) 401 (4.2) 473 (3.4) 541 (3.2) 597 (3.3)
United States 346 (5.6) 413 (4.5) 490 (4.7) 564 (4.3) 626 (4.2)

OECD average-7 343 (2.0) 415 (1.6) 493 (1.4) 565 (1.4) 624 (1.5)
OECD average-10 342 (1.8) 415 (1.4) 494 (1.2) 567 (1.2) 627 (1.3)

Pa
rt

ne
rs Brazil 246 (4.6) 312 (3.8) 390 (4.3) 473 (4.5) 548 (5.0)

B-S-J-G (China) 405 (8.0) 485 (6.8) 573 (7.0) 653 (6.7) 717 (7.4)
Lithuania 313 (5.0) 379 (4.4) 452 (3.8) 520 (3.8) 579 (4.7)
Peru 263 (4.4) 328 (3.9) 405 (4.2) 478 (4.2) 539 (4.3)
Russia 396 (4.4) 452 (4.3) 514 (3.8) 574 (4.3) 627 (4.4)

Change between 2012 and 2015 (PISA 2015 – PISA 2012)

10th 25th Median (50th) 75th 90th

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -56 (7.7) -37 (7.0) -17 (6.4) -6 (6.8) -2 (7.0)
Belgium (Flemish) -23 (11.0) -13 (9.5) 2 (7.6) 11 (7.3) 17 (9.5)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 6 (8.4) 7 (7.3) 16 (6.7) 24 (6.7) 30 (7.2)
Netherlands m m m m m m m m m m
Poland -50 (9.4) -36 (8.5) -25 (8.0) -10 (7.5) 2 (9.2)
Slovak Republic -44 (15.4) -45 (10.7) -28 (9.3) -12 (9.7) 1 (10.0)
Spain -38 (9.4) -28 (8.5) -16 (7.4) -2 (7.6) 4 (7.4)
United States -18 (10.7) -11 (9.3) 0 (9.8) 3 (9.9) 6 (10.7)

OECD average-7 -32 (6.3) -23 (5.9) -10 (5.8) 1 (5.8) 8 (6.0)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 29 (9.3) 20 (9.3) 21 (8.0) 25 (8.2) 34 (8.8)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485607
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 Table IV.4.3  Change between 2012 and 2015 in financial literacy performance, by percentiles, 
adjusted for demographic changes

PISA 2012

10th 25th Median (50th) 75th 90th

  Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 401 (5.0) 463 (3.7) 530 (2.9) 596 (3.5) 654 (4.2)
Belgium (Flemish) 413 (7.9) 487 (8.4) 555 (5.2) 614 (4.1) 663 (5.7)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 348 (5.1) 410 (4.0) 471 (2.8) 527 (3.1) 573 (2.8)
Netherlands m m m m m m m m m m
Poland 402 (6.1) 455 (5.3) 515 (4.9) 567 (3.9) 612 (5.8)
Slovak Republic 321 (13.2) 405 (8.1) 474 (6.0) 540 (6.0) 595 (6.8)
Spain 371 (6.0) 430 (5.0) 490 (3.9) 543 (4.5) 593 (4.2)
United States 364 (7.3) 422 (6.4) 490 (6.5) 561 (7.2) 618 (7.8)

OECD average-7 374 (2.9) 439 (2.3) 504 (1.8) 564 (1.8) 615 (2.1)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 367 (6.1) 432 (6.5) 493 (4.4) 550 (4.3) 594 (5.6)

PISA 2015

10th 25th Median (50th) 75th 90th

  Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 342 (3.1) 425 (2.9) 510 (2.3) 589 (2.2) 651 (2.6)
Belgium (Flemish) 386 (6.9) 467 (4.6) 552 (3.6) 622 (3.2) 676 (4.0)
Canadian provinces 382 (6.7) 458 (5.5) 538 (4.7) 613 (4.7) 677 (5.4)
Chile 295 (5.1) 360 (4.2) 433 (4.3) 507 (4.4) 569 (5.3)
Italy 356 (4.9) 419 (3.5) 488 (3.0) 552 (2.9) 605 (3.9)
Netherlands 348 (7.9) 426 (5.5) 517 (3.6) 596 (2.9) 660 (3.6)
Poland 351 (5.0) 418 (3.9) 489 (3.2) 556 (3.7) 614 (4.1)
Slovak Republic 287 (6.4) 364 (5.3) 450 (4.8) 530 (5.3) 598 (4.8)
Spain 332 (5.0) 401 (4.2) 473 (3.4) 541 (3.2) 597 (3.3)
United States 346 (5.6) 413 (4.5) 490 (4.7) 564 (4.3) 626 (4.2)

OECD average-7 343 (2.0) 415 (1.6) 493 (1.4) 565 (1.4) 624 (1.5)
OECD average-10 342 (1.8) 415 (1.4) 494 (1.2) 567 (1.2) 627 (1.3)

Pa
rt

ne
rs Brazil 246 (4.6) 312 (3.8) 390 (4.3) 473 (4.5) 548 (5.0)

B-S-J-G (China) 405 (8.0) 485 (6.8) 573 (7.0) 653 (6.7) 717 (7.4)
Lithuania 313 (5.0) 379 (4.4) 452 (3.8) 520 (3.8) 579 (4.7)
Peru 263 (4.4) 328 (3.9) 405 (4.2) 478 (4.2) 539 (4.3)
Russia 396 (4.4) 452 (4.3) 514 (3.8) 574 (4.3) 627 (4.4)

Change between 2012 and 2015 (PISA 2015 – PISA 2012)

10th 25th Median (50th) 75th 90th

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -59 (7.9) -39 (7.1) -19 (6.5) -8 (6.8) -2 (7.3)
Belgium (Flemish) -28 (11.8) -20 (11.0) -3 (8.3) 8 (7.5) 13 (8.8)
Canadian provinces m m m m m m m m m m
Chile m m m m m m m m m m
Italy 8 (8.9) 9 (7.6) 16 (6.7) 25 (6.8) 31 (7.2)
Netherlands m m m m m m m m m m
Poland -51 (9.5) -37 (8.5) -27 (7.9) -11 (7.6) 1 (8.9)
Slovak Republic -34 (15.6) -41 (11.1) -25 (9.3) -10 (9.6) 2 (9.9)
Spain -39 (9.4) -29 (8.4) -16 (7.4) -3 (7.7) 4 (7.5)
United States -18 (10.6) -9 (9.5) 0 (9.6) 3 (10.0) 8 (10.3)

OECD average-7 -32 (6.4) -24 (6.0) -10 (5.8) 1 (5.8) 8 (5.9)
OECD average-10 m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m
Lithuania m m m m m m m m m m
Peru m m m m m m m m m m
Russia 29 (9.2) 20 (9.4) 21 (7.9) 24 (8.0) 34 (8.9)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485618
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 Table IV.4.4  Mean financial literacy performance in countries/economies and regions

 
 
 

Mean financial literacy scores 
Difference 

(region – country) 

Mean score S.E. Score dif. S.E.

O
EC

D Canadian provinces 533 (4.6)  
British Columbia 551 (7.1) 17 (6.6)
Manitoba 503 (7.1) -30 (6.9)
New Brunswick 511 (7.4) -22 (7.3)
Newfoundland and Labrador 519 (7.6) -14 (8.3)
Nova Scotia 526 (6.7) -7 (7.1)
Ontario 533 (6.1) 0 (2.3)
Prince Edward Island 522 (10.4) -11 (10.6)

Italy 483 (2.8)
Bolzano 523 (6.2) 39 (7.4)
Campania 452 (7.1) -31 (7.1)
Lombardia 505 (5.7) 21 (5.7)
Trento 510 (3.1) 27 (4.2)

Spain 469 (3.2)
Basque Country 459 (5.3) -10 (6.9)

United States 487 (3.8)
Massachusetts 523 (6.7) 36 (7.5)
North Carolina 496 (5.5) 8 (6.0)

Notes: Values that are statistically significant are indicated in bold (see Annex A3).
For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
1 2 http://dx.doi.org/10.1787/888933485621
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 Table IV.4.5  Mean score and variation in financial literacy performance, by gender  

 

Boys

Mean score Standard deviation

Percentiles

10th 25th Median (50th) 75th 90th

Mean S.E. S.D. S.E. Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 498 (2.7) 125 (1.4) 325 (3.7) 411 (4.0) 505 (3.4) 588 (3.4) 655 (3.7)
Belgium (Flemish) 541 (3.8) 113 (2.8) 382 (8.5) 464 (6.1) 552 (4.3) 623 (3.8) 679 (4.8)
Canadian provinces 531 (4.8) 120 (2.7) 373 (7.7) 451 (5.7) 535 (5.6) 615 (5.4) 680 (6.8)
Chile 434 (4.5) 108 (2.4) 294 (6.4) 360 (4.9) 436 (5.6) 511 (5.5) 573 (5.9)
Italy 489 (3.9) 100 (2.4) 357 (6.5) 422 (4.6) 494 (4.6) 559 (4.4) 614 (4.4)
Netherlands 507 (3.9) 125 (3.9) 340 (9.8) 419 (6.9) 514 (5.2) 596 (4.0) 665 (5.7)
Poland 478 (3.6) 107 (2.2) 335 (6.5) 406 (4.8) 482 (4.0) 553 (4.6) 614 (4.9)
Slovak Republic 433 (4.9) 123 (2.4) 274 (6.2) 348 (6.0) 436 (5.5) 519 (6.2) 592 (6.0)
Spain 464 (3.7) 107 (1.9) 321 (6.0) 393 (5.0) 469 (4.2) 538 (4.2) 599 (4.1)
United States 488 (4.4) 113 (2.1) 341 (6.6) 410 (5.6) 490 (5.6) 569 (5.3) 634 (6.1)

OECD average-10 486 (1.3) 114 (0.8) 334 (2.2) 408 (1.7) 491 (1.5) 567 (1.5) 630 (1.7)

Pa
rt

ne
rs Brazil 389 (4.5) 119 (2.1) 240 (5.8) 304 (4.9) 384 (4.9) 470 (5.4) 548 (5.7)

B-S-J-G (China) 568 (6.1) 123 (3.7) 404 (8.6) 485 (7.5) 576 (7.2) 657 (6.6) 720 (7.4)
Lithuania 435 (3.7) 105 (2.6) 296 (5.4) 363 (4.8) 437 (4.7) 510 (4.4) 572 (5.7)
Peru 400 (4.1) 106 (2.0) 259 (5.8) 325 (4.6) 402 (4.9) 477 (5.2) 539 (5.6)
Russia 510 (4.2) 94 (2.3) 387 (5.7) 447 (5.8) 512 (4.9) 575 (5.5) 631 (5.3)

 

Girls

Mean score Standard deviation

Percentiles

10th 25th Median (50th) 75th 90th

Mean S.E. S.D. S.E. Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Australia 510 (2.1) 111 (1.3) 361 (4.0) 437 (3.1) 515 (2.5) 589 (2.3) 647 (2.9)
Belgium (Flemish) 541 (4.3) 110 (3.0) 389 (8.4) 471 (6.0) 552 (5.2) 620 (5.1) 674 (5.1)
Canadian provinces 536 (5.2) 112 (3.2) 391 (7.6) 464 (6.0) 540 (4.8) 611 (5.7) 675 (6.8)
Chile 430 (4.2) 104 (2.6) 295 (6.6) 360 (5.7) 431 (4.7) 502 (5.0) 564 (7.2)
Italy 478 (4.0) 94 (2.2) 354 (6.6) 416 (5.0) 482 (4.2) 544 (4.6) 594 (5.8)
Netherlands 512 (3.6) 116 (3.3) 357 (8.2) 433 (6.1) 519 (4.6) 596 (3.8) 656 (4.5)
Poland 493 (3.2) 96 (2.3) 368 (5.1) 431 (4.0) 495 (3.3) 559 (4.2) 614 (5.4)
Slovak Republic 458 (5.6) 118 (3.4) 305 (9.0) 382 (7.7) 464 (6.1) 539 (5.6) 603 (6.3)
Spain 474 (4.1) 98 (2.1) 344 (6.3) 409 (5.3) 478 (4.6) 542 (4.2) 596 (4.4)
United States 487 (4.1) 103 (2.3) 352 (6.4) 416 (5.2) 489 (5.0) 559 (5.0) 619 (5.3)

OECD average-10 492 (1.3) 106 (0.8) 352 (2.2) 422 (1.8) 497 (1.5) 566 (1.5) 624 (1.7)

Pa
rt

ne
rs Brazil 397 (4.3) 115 (2.1) 251 (5.1) 318 (4.5) 396 (4.8) 475 (5.6) 547 (5.9)

B-S-J-G (China) 563 (6.7) 119 (3.9) 406 (9.3) 485 (7.7) 570 (7.8) 648 (7.6) 712 (9.1)
Lithuania 462 (3.2) 97 (2.3) 335 (5.9) 397 (4.4) 466 (3.8) 529 (4.0) 585 (4.8)
Peru 405 (4.0) 104 (2.1) 266 (5.0) 332 (5.2) 409 (5.0) 480 (4.8) 538 (5.3)
Russia 514 (3.3) 87 (1.8) 403 (4.4) 456 (4.2) 515 (4.0) 572 (4.9) 623 (5.5)

 

Gender differences (boys – girls)

Mean score Standard deviation

Percentiles

10th 25th Median (50th) 75th 90th

Score dif. S.E. Dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -12 (2.8) 13 (1.6) -36 (5.2) -26 (4.3) -10 (3.6) 0 (3.7) 8 (4.5)
Belgium (Flemish) 0 (5.6) 3 (2.7) -7 (11.1) -7 (8.2) 0 (6.4) 3 (6.5) 4 (5.9)
Canadian provinces -5 (3.9) 8 (2.5) -18 (7.3) -13 (4.6) -5 (4.5) 4 (5.6) 6 (7.0)
Chile 4 (4.4) 5 (2.9) -1 (7.6) 1 (6.2) 5 (5.6) 9 (5.9) 8 (6.5)
Italy 11 (5.6) 6 (2.5) 3 (8.3) 5 (6.6) 11 (6.5) 15 (6.1) 20 (7.0)
Netherlands -5 (3.6) 9 (2.6) -17 (8.7) -13 (6.4) -5 (6.3) 0 (5.0) 9 (6.9)
Poland -15 (3.5) 11 (2.8) -33 (7.2) -25 (5.3) -14 (4.4) -6 (4.7) 0 (6.2)
Slovak Republic -25 (5.3) 6 (3.6) -31 (8.7) -34 (7.7) -28 (6.9) -20 (6.0) -10 (7.1)
Spain -10 (4.4) 9 (2.6) -23 (7.0) -16 (5.8) -9 (5.7) -4 (5.3) 3 (5.5)
United States 2 (3.8) 9 (2.3) -11 (6.8) -6 (5.4) 1 (4.9) 10 (5.0) 14 (6.7)

OECD average-10 -5 (1.4) 8 (0.8) -17 (2.5) -13 (1.9) -5 (1.8) 1 (1.7) 6 (2.0)

Pa
rt

ne
rs Brazil -8 (4.4) 5 (2.0) -12 (5.9) -14 (5.0) -11 (5.1) -5 (5.9) 1 (5.3)

B-S-J-G (China) 5 (4.2) 4 (2.4) -3 (8.0) 1 (6.0) 7 (5.5) 9 (5.2) 9 (5.8)
Lithuania -27 (3.0) 8 (2.2) -38 (6.1) -35 (4.8) -29 (4.3) -19 (4.1) -13 (5.7)
Peru -5 (4.5) 2 (2.2) -7 (6.7) -7 (4.9) -7 (5.2) -3 (6.1) 1 (6.9)
Russia -3 (3.6) 8 (2.3) -16 (5.7) -10 (5.4) -3 (4.8) 3 (6.3) 8 (6.3)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485632
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 Table IV.4.6  Mean score and variation in the core PISA subjects, by gender  

 

Mathematics 

Boys Girls Gender differences (boys – girls)

Mean score Standard deviation Mean score Standard deviation Mean score Standard deviation 

Mean S.E. S.D. S.E. Mean S.E. S.D. S.E. Score dif. S.E. Dif. S.E.

O
EC

D Australia 497 (2.1) 96 (1.4) 491 (2.5) 90 (1.5) 6 (3.4) 7 (1.5)
Belgium (Flemish) 530 (3.4) 101 (2.3) 512 (3.1) 96 (2.0) 18 (4.3) 5 (2.3)
Canadian provinces 513 (3.5) 88 (1.7) 505 (3.3) 84 (1.4) 8 (3.5) 4 (1.8)
Chile 432 (3.1) 87 (1.7) 413 (3.0) 83 (1.7) 18 (3.6) 3 (1.9)
Italy 500 (3.5) 96 (2.0) 480 (3.4) 90 (2.2) 20 (4.3) 5 (2.6)
Netherlands 513 (2.6) 94 (1.8) 511 (2.5) 89 (1.6) 2 (2.4) 5 (1.9)
Poland 510 (2.8) 89 (1.9) 499 (2.8) 85 (2.2) 11 (2.9) 4 (2.4)
Slovak Republic 478 (3.0) 96 (1.8) 472 (3.6) 94 (2.2) 6 (3.9) 2 (2.4)
Spain 494 (2.4) 87 (1.7) 478 (2.8) 82 (1.6) 16 (2.8) 5 (2.0)
United States 474 (3.6) 91 (1.6) 465 (3.4) 86 (2.3) 9 (3.1) 5 (2.6)

OECD average-10 494 (1.0) 92 (0.6) 483 (1.0) 88 (0.6) 11 (1.1) 4 (0.7)

Pa
rt

ne
rs Brazil 385 (3.2) 92 (1.9) 370 (3.0) 86 (1.9) 15 (2.4) 5 (1.4)

B-S-J-G (China) 534 (4.8) 108 (2.6) 528 (5.7) 104 (2.8) 6 (3.6) 4 (2.1)
Lithuania 478 (2.8) 89 (1.5) 479 (2.5) 84 (1.9) -1 (2.7) 5 (2.0)
Peru 391 (3.0) 83 (1.7) 382 (3.2) 82 (1.7) 9 (3.0) 2 (2.0)
Russia 497 (4.0) 85 (1.7) 491 (3.2) 82 (1.6) 6 (3.5) 3 (1.9)

 

Reading  

Boys Girls Gender differences (boys – girls)

Mean score Standard deviation Mean score Standard deviation Mean score Standard deviation 

Mean S.E. S.D. S.E. Mean S.E. S.D. S.E. Score dif. S.E. Dif. S.E.

O
EC

D Australia 487 (2.3) 105 (1.4) 519 (2.3) 98 (1.4) -32 (3.0) 7 (1.6)
Belgium (Flemish) 503 (3.3) 102 (2.1) 519 (3.6) 99 (2.3) -16 (4.1) 3 (2.4)
Canadian provinces 511 (3.5) 95 (1.9) 540 (3.5) 90 (1.8) -29 (2.8) 5 (2.3)
Chile 453 (3.4) 90 (2.2) 465 (2.9) 86 (2.0) -12 (3.6) 3 (2.3)
Italy 477 (3.5) 95 (2.0) 493 (3.6) 92 (1.9) -16 (4.7) 3 (2.2)
Netherlands 491 (3.0) 103 (1.9) 515 (2.9) 97 (1.9) -24 (3.4) 6 (2.0)
Poland 491 (2.9) 92 (1.6) 521 (2.8) 84 (1.8) -29 (2.9) 8 (2.2)
Slovak Republic 435 (3.3) 104 (2.2) 471 (3.5) 101 (2.4) -36 (4.0) 3 (2.9)
Spain 485 (3.0) 90 (1.6) 506 (2.8) 83 (1.9) -20 (3.5) 7 (2.1)
United States 487 (3.7) 103 (1.9) 507 (3.9) 96 (2.0) -20 (3.6) 7 (2.3)

OECD average-10 482 (1.0) 98 (0.6) 505 (1.0) 93 (0.6) -23 (1.1) 5 (0.7)

Pa
rt

ne
rs Brazil 395 (3.1) 102 (1.6) 419 (3.0) 97 (1.7) -23 (2.5) 6 (1.4)

B-S-J-G (China) 486 (5.0) 108 (3.1) 503 (5.8) 109 (3.1) -16 (3.4) 0 (2.3)
Lithuania 453 (3.1) 95 (1.9) 492 (3.0) 89 (1.9) -39 (3.1) 6 (2.0)
Peru 394 (3.4) 88 (1.8) 401 (3.6) 90 (2.0) -8 (3.9) -1 (1.9)
Russia 481 (3.4) 88 (1.9) 507 (3.5) 85 (1.8) -26 (3.3) 3 (2.4)

 

Science 

Boys Girls Gender differences (boys – girls)

Mean score Standard deviation Mean score Standard deviation Mean score Standard deviation 

Mean S.E. S.D. S.E. Mean S.E. S.D. S.E. Score dif. S.E. Dif. S.E.

O
EC

D Australia 511 (2.1) 107 (1.2) 509 (1.7) 98 (1.2) 2 (2.3) 9 (1.6)
Belgium (Flemish) 522 (3.2) 104 (2.1) 509 (3.4) 99 (1.9) 12 (4.2) 5 (2.0)
Canadian provinces 524 (3.1) 97 (1.4) 525 (2.9) 90 (1.5) -1 (2.9) 6 (1.9)
Chile 454 (3.1) 88 (1.8) 440 (2.7) 83 (1.5) 15 (3.4) 5 (2.0)
Italy 489 (3.1) 93 (1.5) 472 (3.6) 89 (1.8) 17 (4.6) 4 (2.1)
Netherlands 511 (2.9) 104 (1.8) 507 (2.5) 97 (1.7) 4 (3.0) 7 (1.9)
Poland 504 (2.9) 94 (1.8) 498 (2.8) 87 (1.7) 6 (2.9) 7 (2.4)
Slovak Republic 460 (3.0) 101 (1.7) 461 (3.3) 96 (2.0) -1 (3.5) 5 (2.2)
Spain 496 (2.5) 91 (1.5) 489 (2.5) 84 (1.4) 7 (2.7) 7 (1.9)
United States 500 (3.7) 102 (1.8) 493 (3.4) 95 (1.8) 7 (3.1) 7 (2.2)

OECD average-10 497 (0.9) 98 (0.5) 490 (0.9) 92 (0.5) 7 (1.0) 6 (0.6)

Pa
rt

ne
rs Brazil 403 (2.5) 93 (1.4) 399 (2.4) 86 (1.4) 4 (1.6) 7 (1.2)

B-S-J-G (China) 522 (4.5) 105 (2.6) 513 (5.3) 101 (2.8) 9 (3.0) 3 (2.0)
Lithuania 472 (3.3) 94 (1.8) 479 (2.8) 88 (1.5) -7 (3.0) 6 (1.8)
Peru 402 (2.8) 78 (1.5) 392 (2.9) 75 (1.7) 10 (3.3) 2 (1.6)
Russia 489 (3.6) 85 (1.5) 485 (3.1) 80 (1.0) 4 (3.2) 5 (1.5)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485648
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 Table IV.4.7  Percentage of students at each proficiency level in financial literacy, by gender 

Boys

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 22.9 (0.8) 18.1 (0.7) 22.9 (0.8) 20.2 (0.8) 15.9 (0.7)
Belgium (Flemish) 12.6 (1.3) 15.2 (1.0) 21.5 (1.3) 26.2 (1.1) 24.5 (1.3)
Canadian provinces 14.1 (1.1) 17.3 (1.0) 23.6 (1.1) 22.7 (1.5) 22.3 (1.4)
Chile 37.5 (1.8) 25.9 (1.6) 22.0 (1.1) 11.0 (1.1) 3.5 (0.5)
Italy 19.2 (1.4) 23.9 (1.3) 28.5 (1.1) 20.4 (1.2) 8.0 (0.8)
Netherlands 20.9 (1.4) 18.1 (1.3) 22.2 (1.2) 20.9 (1.2) 17.9 (1.0)
Poland 23.4 (1.4) 24.2 (1.2) 26.5 (1.1) 17.9 (1.1) 8.0 (0.8)
Slovak Republic 39.3 (1.7) 23.2 (1.3) 19.7 (1.2) 12.0 (1.1) 5.8 (0.7)
Spain 27.2 (1.4) 25.1 (1.2) 26.2 (1.1) 15.7 (0.8) 5.9 (0.6)
United States 22.5 (1.5) 22.4 (1.1) 24.2 (1.3) 19.4 (1.2) 11.4 (0.9)

OECD average-10 24.0 (0.4) 21.3 (0.4) 23.7 (0.4) 18.6 (0.4) 12.3 (0.3)

Pa
rt

ne
rs Brazil 55.1 (1.6) 21.1 (0.8) 14.1 (0.9) 7.0 (0.6) 2.7 (0.4)

B-S-J-G (China) 9.6 (1.1) 13.1 (1.0) 19.4 (1.2) 23.3 (1.2) 34.6 (2.0)
Lithuania 37.1 (1.5) 26.7 (1.1) 21.9 (1.0) 11.2 (1.0) 3.2 (0.6)
Peru 49.4 (1.7) 25.1 (1.1) 17.2 (1.3) 7.1 (0.8) 1.2 (0.3)
Russia 12.5 (1.1) 22.7 (1.5) 30.6 (1.4) 22.9 (1.4) 11.4 (1.1)

Girls

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 16.5 (0.7) 19.8 (0.7) 25.9 (0.7) 22.9 (0.7) 14.9 (0.7)
Belgium (Flemish) 11.4 (1.1) 14.7 (0.9) 23.2 (1.4) 27.2 (1.3) 23.5 (1.5)
Canadian provinces 11.3 (1.1) 16.9 (1.2) 25.5 (1.0) 25.2 (1.0) 21.2 (1.5)
Chile 38.7 (1.9) 27.1 (1.5) 21.6 (1.1) 10.0 (1.0) 2.6 (0.5)
Italy 20.5 (1.5) 26.4 (1.3) 30.1 (1.2) 18.0 (1.2) 5.0 (0.8)
Netherlands 17.5 (1.4) 18.9 (1.5) 23.9 (1.3) 22.6 (1.3) 17.1 (1.2)
Poland 16.6 (1.1) 24.8 (1.0) 30.3 (1.4) 20.3 (1.0) 8.0 (1.0)
Slovak Republic 29.7 (1.9) 24.0 (1.2) 24.5 (1.3) 14.9 (1.3) 6.9 (0.7)
Spain 22.3 (1.5) 26.7 (1.3) 28.5 (1.4) 17.1 (1.1) 5.3 (0.8)
United States 20.7 (1.5) 24.1 (1.2) 27.2 (1.4) 18.9 (1.3) 9.1 (0.9)

OECD average-10 20.5 (0.4) 22.3 (0.4) 26.1 (0.4) 19.7 (0.4) 11.4 (0.3)

Pa
rt

ne
rs Brazil 51.6 (1.6) 23.3 (0.8) 15.4 (1.0) 7.1 (0.6) 2.5 (0.4)

B-S-J-G (China) 9.2 (1.2) 13.4 (1.1) 21.4 (1.4) 24.0 (1.4) 32.1 (2.3)
Lithuania 25.8 (1.3) 27.8 (1.3) 27.9 (1.1) 14.1 (1.0) 4.3 (0.6)
Peru 47.0 (1.7) 26.5 (1.0) 18.5 (1.1) 6.7 (0.7) 1.2 (0.3)
Russia 9.4 (0.9) 22.7 (1.3) 33.8 (1.2) 24.3 (1.3) 9.7 (1.1)

Gender differences (boys – girls)

Level 1 or below
(below 400.33 score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 

624.63 score points)

  % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 6.3 (1.0) -1.7 (1.0) -3.0 (1.1) -2.7 (1.1) 1.1 (0.9)
Belgium (Flemish) 1.1 (1.5) 0.6 (1.3) -1.7 (1.6) -1.0 (1.6) 1.0 (2.0)
Canadian provinces 2.7 (1.0) 0.4 (1.2) -1.9 (1.5) -2.5 (1.4) 1.2 (1.5)
Chile -1.1 (2.1) -1.2 (2.4) 0.4 (1.4) 1.0 (1.1) 0.9 (0.6)
Italy -1.3 (1.9) -2.5 (1.8) -1.6 (1.6) 2.4 (1.8) 3.0 (1.1)
Netherlands 3.5 (1.5) -0.8 (1.9) -1.7 (1.6) -1.7 (1.8) 0.7 (1.4)
Poland 6.9 (1.6) -0.7 (1.4) -3.8 (1.8) -2.4 (1.3) 0.0 (1.0)
Slovak Republic 9.6 (2.1) -0.8 (1.6) -4.7 (1.9) -2.9 (1.2) -1.1 (0.9)
Spain 4.8 (1.6) -1.7 (2.0) -2.3 (1.6) -1.4 (1.3) 0.6 (1.0)
United States 1.8 (1.5) -1.7 (1.4) -3.0 (1.6) 0.5 (1.5) 2.3 (1.2)

OECD average-10 3.4 (0.5) -1.0 (0.5) -2.3 (0.5) -1.1 (0.5) 1.0 (0.4)

Pa
rt

ne
rs Brazil 3.5 (1.7) -2.3 (1.2) -1.3 (1.1) -0.1 (0.7) 0.2 (0.3)

B-S-J-G (China) 0.4 (1.0) -0.3 (1.1) -2.0 (1.4) -0.7 (1.3) 2.5 (1.6)
Lithuania 11.2 (1.4) -1.1 (1.5) -6.0 (1.3) -2.9 (1.2) -1.1 (0.6)
Peru 2.4 (1.9) -1.4 (1.2) -1.3 (1.5) 0.3 (0.9) 0.0 (0.4)
Russia 3.1 (1.0) -0.1 (1.7) -3.2 (1.7) -1.5 (1.7) 1.7 (1.4)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485658
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 Table IV.4.8  Gender differences in financial literacy performance, by performance in other PISA subjects  

 

Gender differences in financial literacy performance (boys – girls) 

Before accounting 
for performance 
in other subjects 

After accounting 
for performance 
in mathematics 

After accounting 
for performance 

in reading 

After accounting 
for performance

in science 

After accounting 
for performance 
in mathematics 

and reading

After accounting 
for performance 
in mathematics, 

reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -12 (2.8) -18 (2.9) 18 (2.9) -14 (1.9) 2 (2.4) -7 (1.9)
Belgium (Flemish) 0 (5.6) -16 (5.2) 15 (4.5) -11 (4.5) -1 (4.6) -6 (4.7)
Canadian provinces -5 (3.9) -13 (4.4) 20 (3.5) -4 (3.0) 7 (4.0) 1 (3.3)
Chile 4 (4.4) -13 (3.6) 15 (3.3) -10 (3.0) 1 (3.3) -5 (3.0)
Italy 11 (5.6) -3 (4.2) 23 (4.3) -2 (3.9) 10 (4.2) 4 (4.0)
Netherlands -5 (3.6) -8 (3.2) 18 (3.9) -9 (3.1) 7 (3.5) -1 (3.2)
Poland -15 (3.5) -25 (3.0) 10 (2.9) -21 (2.9) -8 (3.3) -13 (3.4)
Slovak Republic -25 (5.3) -30 (5.2) 3 (4.5) -24 (4.6) -14 (5.2) -19 (5.0)
Spain -10 (4.4) -24 (4.3) 8 (4.4) -16 (3.7) -7 (4.5) -10 (4.3)
United States 2 (3.8) -6 (3.7) 19 (3.3) -4 (3.5) 7 (3.4) 2 (3.8)

OECD average-10 -5 (1.4) -16 (1.3) 15 (1.2) -12 (1.1) 0 (1.2) -5 (1.2)

Pa
rt

ne
rs Brazil -8 (4.4) -21 (3.9) 9 (4.3) -12 (4.0) -3 (4.4) -7 (4.3)

B-S-J-G (China) 5 (4.2) 0 (2.7) 19 (3.8) -4 (3.0) 11 (3.1) 4 (3.2)
Lithuania -27 (3.0) -26 (2.2) 4 (2.7) -21 (2.2) -7 (2.6) -12 (2.3)
Peru -5 (4.5) -14 (3.1) 3 (2.3) -16 (2.9) -3 (2.2) -7 (2.2)
Russia -3 (3.6) -7 (3.6) 14 (3.2) -7 (3.2) 5 (3.3) -1 (3.6)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485662

[Part 1/1]

 Table IV.4.9  Change between 2012 and 2015 in mean financial literacy performance, by gender  

 

PISA 2012 PISA 2015
Change between 2012 and 2015

(PISA 2015 – PISA 2012)

Boys Girls
Difference

(boys – girls) Boys Girls
Difference

(boys – girls) Boys Girls
Difference

(boys – girls)

Mean 
score S.E.

Mean 
score S.E.

Score 
dif. S.E.

Mean 
score S.E.

Mean 
score S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

O
EC

D Australia 524 (3.3) 528 (2.4) -3 (4.0) 498 (2.7) 510 (2.1) -12 (2.8) -27 (6.8) -18 (6.2) -9 (4.9)
Belgium (Flemish) 547 (4.7) 536 (4.8) 11 (6.4) 541 (3.8) 541 (4.3) 0 (5.6) -6 (8.1) 5 (8.4) -11 (8.5)
Canadian provinces m m m m m m 531 (4.8) 536 (5.2) -5 (3.9) m m m m m m
Chile m m m m m m 434 (4.5) 430 (4.2) 4 (4.4) m m m m m m
Italy 470 (3.1) 462 (2.2) 8 (3.4) 489 (3.9) 478 (4.0) 11 (5.6) 19 (7.3) 16 (7.0) 3 (6.5)
Netherlands m m m m m m 507 (3.9) 512 (3.6) -5 (3.6) m m m m m m
Poland 512 (4.7) 508 (4.2) 3 (5.0) 478 (3.6) 493 (3.2) -15 (3.5) -34 (8.0) -15 (7.5) -19 (6.1)
Slovak Republic 469 (5.8) 472 (6.2) -3 (6.9) 433 (4.9) 458 (5.6) -25 (5.3) -36 (9.3) -14 (9.9) -22 (8.7)
Spain 487 (4.3) 481 (4.3) 6 (5.8) 464 (3.7) 474 (4.1) -10 (4.4) -23 (7.8) -8 (8.0) -16 (7.3)
United States 492 (6.3) 491 (6.0) 1 (7.4) 488 (4.4) 487 (4.1) 2 (3.8) -4 (9.3) -5 (9.0) 1 (8.3)

OECD average-7 500 (1.8) 497 (1.7) 3 (2.2) 484 (1.5) 491 (1.5) -7 (1.7) -16 (5.8) -6 (5.8) -10 (2.8)
OECD average-10 m m m m m m 486 (1.3) 492 (1.3) -5 (1.4) m m m m m m

Pa
rt

ne
rs Brazil m m m m m m 389 (4.5) 397 (4.3) -8 (4.4) m m m m m m

B-S-J-G (China) m m m m m m 568 (6.1) 563 (6.7) 5 (4.2) m m m m m m
Lithuania m m m m m m 435 (3.7) 462 (3.2) -27 (3.0) m m m m m m
Peru m m m m m m 400 (4.1) 405 (4.0) -5 (4.5) m m m m m m
Russia 487 (4.5) 486 (4.2) 1 (4.7) 510 (4.2) 514 (3.3) -3 (3.6) 23 (8.1) 28 (7.6) -5 (6.0)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485677
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 Table IV.4.10  Change between 2012 and 2015 in low and top performers in financial literacy, by gender  

 

Proficiency levels in PISA 2012 

Boys Girls Differences (boys – girls)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

% S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 12.2 (1.0) 17.5 (1.3) 8.5 (0.8) 14.4 (1.0) 3.7 (1.1) 3.1 (1.7)
Belgium (Flemish) 8.7 (1.5) 21.7 (2.2) 8.6 (1.2) 17.7 (1.8) 0.0 (1.8) 4.0 (3.0)
Canadian provinces m m m m m m m m m m m m
Chile m m m m m m m m m m m m
Italy 22.0 (1.4) 3.2 (0.4) 21.4 (1.0) 1.0 (0.3) 0.6 (1.6) 2.2 (0.5)
Netherlands m m m m m m m m m m m m
Poland 10.9 (1.8) 9.9 (1.8) 8.7 (1.6) 4.7 (1.2) 2.1 (2.3) 5.2 (2.2)
Slovak Republic 25.3 (2.4) 6.5 (1.5) 20.3 (2.6) 4.7 (1.0) 5.0 (3.0) 1.8 (1.5)
Spain 16.5 (1.8) 4.5 (1.3) 16.5 (1.7) 3.0 (1.2) 0.0 (2.6) 1.5 (1.7)
United States 19.0 (1.8) 10.1 (1.7) 16.8 (2.1) 8.8 (1.5) 2.2 (2.5) 1.3 (2.2)

OECD average-7 16.4 (0.7) 10.5 (0.6) 14.4 (0.6) 7.8 (0.5) 2.0 (0.8) 2.7 (0.7)
OECD average-10 m m m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m m m
Lithuania m m m m m m m m m m m m
Peru m m m m m m m m m m m m
Russia 17.5 (1.9) 4.8 (1.3) 16.0 (1.8) 3.7 (1.1) 1.4 (2.3) 1.1 (1.7)

 

Proficiency levels in PISA 2015  

Boys Girls Differences (boys – girls)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

% S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 22.9 (0.8) 15.9 (0.7) 16.5 (0.7) 14.9 (0.7) 6.3 (1.0) 1.1 (0.9)
Belgium (Flemish) 12.6 (1.3) 24.5 (1.3) 11.4 (1.1) 23.5 (1.5) 1.1 (1.5) 1.0 (2.0)
Canadian provinces 14.1 (1.1) 22.3 (1.4) 11.3 (1.1) 21.2 (1.5) 2.7 (1.0) 1.2 (1.5)
Chile 37.5 (1.8) 3.5 (0.5) 38.7 (1.9) 2.6 (0.5) -1.1 (2.1) 0.9 (0.6)
Italy 19.2 (1.4) 8.0 (0.8) 20.5 (1.5) 5.0 (0.8) -1.3 (1.9) 3.0 (1.1)
Netherlands 20.9 (1.4) 17.9 (1.0) 17.5 (1.4) 17.1 (1.2) 3.5 (1.5) 0.7 (1.4)
Poland 23.4 (1.4) 8.0 (0.8) 16.6 (1.1) 8.0 (1.0) 6.9 (1.6) 0.0 (1.0)
Slovak Republic 39.3 (1.7) 5.8 (0.7) 29.7 (1.9) 6.9 (0.7) 9.6 (2.1) -1.1 (0.9)
Spain 27.2 (1.4) 5.9 (0.6) 22.3 (1.5) 5.3 (0.8) 4.8 (1.6) 0.6 (1.0)
United States 22.5 (1.5) 11.4 (0.9) 20.7 (1.5) 9.1 (0.9) 1.8 (1.5) 2.3 (1.2)

OECD average-7 23.9 (0.5) 11.4 (0.3) 19.7 (0.5) 10.4 (0.4) 4.2 (0.6) 1.0 (0.5)
OECD average-10 24.0 (0.4) 12.3 (0.3) 20.5 (0.4) 11.4 (0.3) 3.4 (0.5) 1.0 (0.4)

Pa
rt

ne
rs Brazil 55.1 (1.6) 2.7 (0.4) 51.6 (1.6) 2.5 (0.4) 3.5 (1.7) 0.2 (0.3)

B-S-J-G (China) 9.6 (1.1) 34.6 (2.0) 9.2 (1.2) 32.1 (2.3) 0.4 (1.0) 2.5 (1.6)
Lithuania 37.1 (1.5) 3.2 (0.6) 25.8 (1.3) 4.3 (0.6) 11.2 (1.4) -1.1 (0.6)
Peru 49.4 (1.7) 1.2 (0.3) 47.0 (1.7) 1.2 (0.3) 2.4 (1.9) 0.0 (0.4)
Russia 12.5 (1.1) 11.4 (1.1) 9.4 (0.9) 9.7 (1.1) 3.1 (1.0) 1.7 (1.4)

 

Change between 2012 and 2015
(PISA 2015 – PISA 2012) 

Boys Girls Differences (boys – girls)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

Below Level 2
(less than 

400.33 score points)

Level 5
(at or above 

624.63 score points)

% dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 10.7 (1.7) -1.6 (2.4) 8.1 (1.5) 0.4 (2.6) 2.6 (1.5) -2.0 (1.9)
Belgium (Flemish) 3.9 (2.2) 2.8 (4.1) 2.8 (1.8) 5.8 (5.0) 1.1 (2.4) -3.0 (3.6)
Canadian provinces m m m m m m m m m m m m
Chile m m m m m m m m m m m m
Italy -2.8 (3.0) 4.8 (0.9) -1.0 (2.6) 4.0 (1.0) -1.9 (2.5) 0.9 (1.2)
Netherlands m m m m m m m m m m m m
Poland 12.6 (2.7) -1.8 (2.1) 7.8 (2.8) 3.3 (1.7) 4.7 (2.8) -5.2 (2.5)
Slovak Republic 14.0 (3.4) -0.7 (1.7) 9.5 (4.3) 2.2 (1.4) 4.6 (3.7) -2.9 (1.7)
Spain 10.6 (3.3) 1.4 (1.5) 5.8 (3.4) 2.3 (1.5) 4.8 (3.1) -0.9 (2.0)
United States 3.6 (3.0) 1.3 (2.2) 3.9 (3.0) 0.3 (2.1) -0.4 (2.9) 1.0 (2.5)

OECD average-7 7.5 (1.8) 0.9 (1.2) 5.3 (1.9) 2.6 (1.4) 2.2 (1.0) -1.7 (0.9)
OECD average-10 m m m m m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m m m m m

B-S-J-G (China) m m m m m m m m m m m m
Lithuania m m m m m m m m m m m m
Peru m m m m m m m m m m m m
Russia -5.0 (2.6) 6.6 (1.8) -6.6 (2.3) 6.0 (2.0) 1.6 (2.5) 0.6 (2.2)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485689
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 Table IV.4.11  Mean performance in financial literacy, by students’ socio-economic status 

Results based on students’ self-reports

Performance in financial literacy, by national quarters of the ESCS1 index Difference in financial 
literacy performance 

between students in the top 
quarter and students  
in the bottom quarter  

of this indexBottom quarter Second quarter Third quarter Top quarter

  Mean score S.E. Mean score S.E. Mean score S.E. Mean score S.E. Score dif. S.E.

O
EC

D Australia 454 (2.8) 489 (2.3) 521 (3.1) 561 (3.1) 107 (3.9)
Belgium (Flemish) 488 (5.1) 518 (4.7) 566 (4.1) 598 (4.4) 110 (7.1)
Canadian provinces 495 (5.9) 525 (5.3) 549 (6.2) 572 (6.4) 77 (7.9)
Chile 381 (6.2) 430 (5.9) 438 (5.1) 484 (4.4) 103 (6.8)
Italy 452 (5.3) 483 (3.7) 494 (3.9) 512 (4.3) 60 (6.4)
Netherlands 462 (7.3) 494 (4.7) 518 (4.5) 566 (4.5) 104 (9.0)
Poland 453 (4.6) 475 (4.0) 491 (4.6) 526 (5.0) 73 (6.5)
Slovak Republic 409 (9.1) 435 (4.7) 452 (5.0) 488 (6.3) 80 (10.0)
Spain 429 (4.8) 459 (4.3) 480 (4.6) 508 (4.6) 79 (5.8)
United States 445 (5.2) 469 (4.8) 499 (5.9) 542 (5.1) 97 (7.2)

OECD average-10 447 (1.8) 478 (1.4) 501 (1.5) 536 (1.5) 89 (2.3)

Pa
rt

ne
rs Brazil 364 (4.7) 382 (3.9) 394 (5.2) 441 (7.0) 78 (8.1)

B-S-J-G (China) 500 (7.2) 552 (7.0) 580 (6.1) 632 (12.2) 132 (13.4)
Lithuania 419 (4.3) 432 (4.2) 460 (4.8) 490 (5.1) 71 (6.5)
Peru 341 (3.6) 394 (5.2) 418 (4.7) 458 (5.6) 117 (6.3)
Russia 489 (4.7) 508 (4.7) 523 (4.3) 535 (4.7) 46 (6.2)

1. ESCS refers to the PISA index of economic, social and cultural status.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485690
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 Table IV.4.12  Students’ socio-economic status and performance in financial literacy  

Results based on students’ self-reports

Score-point difference in financial literacy associated with  
a one-unit increase in ESCS1 (slope of the socio-economic gradient) 

Percentage of variance in student performance in financial literacy 
explained by ESCS (strength of the socio-economic gradient)

  Score dif. S.E. % S.E.

O
EC

D Australia 51 (1.7) 12.0 (0.8)
Belgium (Flemish) 50 (3.2) 16.0 (1.7)
Canadian provinces 38 (3.4) 6.9 (1.1)
Chile 35 (2.2) 13.3 (1.5)
Italy 24 (2.4) 5.5 (1.0)
Netherlands 51 (4.4) 10.5 (1.5)
Poland 34 (2.8) 7.8 (1.2)
Slovak Republic 32 (4.3) 6.5 (1.7)
Spain 26 (1.8) 9.1 (1.2)
United States 36 (2.4) 11.1 (1.3)

OECD average-10 38 (0.9) 9.9 (0.4)

Pa
rt

ne
rs Brazil 26 (2.6) 6.5 (1.2)

B-S-J-G (China) 45 (3.8) 16.8 (2.7)
Lithuania 31 (2.8) 6.7 (1.2)
Peru 36 (1.9) 17.2 (1.7)
Russia 22 (3.2) 3.4 (1.0)

1. ESCS refers to the PISA index of economic, social and cultural status.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485703
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 Table IV.4.13  Students’ socio-economic status and performance in the core PISA subjects  

Results based on students’ self-reports

Percentage of variance in student performance explained by ESCS1 (strength of the socio-economic gradient)

Financial literacy Mathematics Reading Science

Difference between performance in financial literacy  
and performance in…

Mathematics Reading Science

  % S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 12.0 (0.8) 12.1 (0.9) 10.7 (0.8) 11.7 (0.8) -0.1 (0.8) 1.3 (0.6) 0.3 (0.5)
Belgium (Flemish) 16.0 (1.7) 15.6 (1.5) 15.6 (1.6) 17.6 (1.5) 0.3 (1.2) 0.4 (1.2) -1.6 (1.3)
Canadian provinces 6.9 (1.1) 9.1 (1.1) 8.3 (1.1) 8.4 (1.0) -2.2 (1.0) -1.5 (1.1) -1.5 (1.1)
Chile 13.3 (1.5) 17.8 (1.4) 14.0 (1.5) 16.9 (1.3) -4.5 (1.3) -0.7 (1.7) -3.6 (1.2)
Italy 5.5 (1.0) 9.6 (1.2) 11.1 (1.2) 9.6 (1.0) -4.2 (1.2) -5.6 (0.9) -4.2 (0.7)
Netherlands 10.5 (1.5) 11.0 (1.5) 11.1 (1.5) 12.5 (1.3) -0.6 (1.1) -0.6 (1.2) -2.0 (1.0)
Poland 7.8 (1.2) 12.2 (1.3) 12.5 (1.2) 13.4 (1.3) -4.5 (0.9) -4.8 (1.1) -5.6 (1.0)
Slovak Republic 6.5 (1.7) 15.8 (1.6) 16.9 (1.6) 16.0 (1.4) -9.2 (2.2) -10.3 (1.7) -9.4 (1.8)
Spain 9.1 (1.2) 14.3 (1.2) 12.5 (1.1) 13.4 (1.1) -5.2 (1.2) -3.4 (1.2) -4.3 (1.3)
United States 11.1 (1.3) 13.1 (1.3) 8.6 (1.3) 11.4 (1.1) -2.0 (1.4) 2.5 (1.1) -0.3 (1.1)

OECD average-10 9.9 (0.4) 13.1 (0.4) 12.1 (0.4) 13.1 (0.4) -3.2 (0.4) -2.3 (0.4) -3.2 (0.4)

Pa
rt

ne
rs Brazil 6.5 (1.2) 14.2 (1.5) 9.1 (1.1) 12.5 (1.3) -7.7 (1.6) -2.6 (1.2) -6.0 (1.3)

B-S-J-G (China) 16.8 (2.7) 17.0 (2.3) 20.1 (2.5) 18.5 (2.4) -0.2 (1.8) -3.2 (1.3) -1.6 (1.2)
Lithuania 6.7 (1.2) 11.0 (1.3) 11.4 (1.3) 11.6 (1.3) -4.4 (0.9) -4.8 (1.0) -4.9 (0.8)
Peru 17.2 (1.7) 18.6 (1.7) 25.2 (1.9) 21.6 (1.8) -1.4 (1.4) -8.0 (1.3) -4.4 (1.1)
Russia 3.4 (1.0) 4.6 (1.0) 6.4 (1.0) 6.7 (1.0) -1.2 (1.0) -3.0 (1.2) -3.3 (1.2)

1. ESCS refers to the PISA index of economic, social and cultural status.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485712
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 Table IV.4.14  Percentage of students, by school location  

Percentage of students attending schools located in…

A village, hamlet or rural area  
(fewer than 3 000 people)

A town 
(3 000 to about 100 000 people)

A city 
(100 000 people or more)

  % S.E. % S.E. % S.E.

O
EC

D Australia 4.1 (0.7) 28.4 (1.4) 67.6 (1.3)
Belgium (Flemish) 2.2 (1.3) 79.0 (3.3) 18.8 (3.1)
Canadian provinces 7.7 (1.9) 37.3 (3.1) 54.9 (3.0)
Chile 1.8 (0.8) 32.6 (3.4) 65.6 (3.4)
Italy 2.2 (1.0) 69.2 (3.0) 28.5 (2.7)
Netherlands 0.8 (0.7) 72.3 (4.3) 26.9 (4.3)
Poland 36.3 (2.0) 38.1 (2.4) 25.6 (1.6)
Slovak Republic 17.6 (1.6) 70.0 (2.4) 12.4 (1.7)
Spain 3.8 (1.2) 62.2 (3.3) 34.0 (3.2)
United States 10.4 (1.8) 50.7 (3.6) 38.9 (3.4)

OECD average-10 8.7 (0.4) 54.0 (1.0) 37.3 (0.9)

Pa
rt

ne
rs Brazil 3.4 (0.7) 47.2 (2.4) 49.5 (2.4)

B-S-J-G (China) 6.8 (1.8) 55.7 (3.7) 37.6 (3.3)
Lithuania 21.0 (1.3) 41.1 (1.5) 37.9 (0.8)
Peru 26.0 (2.4) 60.4 (3.1) 13.6 (2.1)
Russia 14.1 (1.6) 35.1 (2.3) 50.8 (2.2)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485720
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 Table IV.4.15  Student performance in financial literacy, by school location   

Results based on students’ self-reports

Students attending 
schools located in 

a village, hamlet or 
rural area (fewer than 

3 000 people)

Students attending 
schools located in a 

town (3 000 to about 
100 000 people)

Students attending 
schools located in a 
city (100 000 people 

or more)

Difference in financial literacy performance between students attending 
schools located in a city (100 000 people or more) and those attending 

schools in a village, hamlet or rural area (fewer than 3 000 people) 

Before accounting 
for ESCS1

After accounting 
for ESCS

After accounting for 
ESCS and ISCED level2 

  Mean score S.E. Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 468 (10.8) 482 (3.9) 518 (3.0) 51 (11.4) 26 (10.4) 25 (10.3)
Belgium (Flemish) c c 549 (4.2) 514 (14.8) c c c c c c
Canadian provinces 520 (14.1) 525 (6.6) 547 (6.1) 27 (14.6) 12 (12.9) 11 (12.7)
Chile 397 (26.6) 411 (8.2) 447 (4.7) 50 (27.4) 26 (22.9) -5 (20.1)
Italy 456 (22.1) 484 (4.4) 505 (6.9) 49 (23.0) 39 (20.4) 38 (20.4)
Netherlands c c 502 (7.4) 523 (15.7) c c c c c c
Poland 472 (3.9) 487 (4.9) 505 (6.4) 34 (7.4) 15 (7.0) 13 (6.9)
Slovak Republic 403 (10.9) 449 (4.7) 489 (12.1) 86 (14.5) 59 (13.0) 53 (19.5)
Spain 490 (11.2) 464 (3.2) 476 (6.6) -14 (12.8) -29 (13.6) -29 (13.6)
United States 506 (8.1) 495 (4.7) 476 (7.5) -30 (11.2) -26 (10.0) -27 (9.9)

OECD average-10 464 (5.4) 485 (1.7) 500 (2.9) 32 (5.8) 15 (5.2) 10 (5.3)

Pa
rt

ne
rs Brazil 351 (12.9) 390 (4.8) 407 (6.5) 56 (14.4) 23 (12.8) 3 (11.4)

B-S-J-G (China) 501 (18.9) 541 (8.9) 622 (9.3) 121 (20.6) 76 (19.3) 54 (17.2)
Lithuania 422 (6.0) 444 (4.6) 473 (6.0) 51 (9.1) 28 (8.5) 28 (8.5)
Peru 349 (7.4) 417 (4.7) 439 (11.4) 90 (14.1) 53 (14.2) 46 (12.8)
Russia 496 (7.8) 502 (5.0) 527 (4.5) 31 (8.3) 18 (8.6) 18 (8.3)

1. ESCS refers to the PISA index of economic, social and cultural status.
2. Accounting for whether students attend lower secondary school (ISCED level 2) or upper secondary school (ISCED level 3). 
Notes: Means and differences in financial literacy performance are calculated considering only students for whom data on the PISA index of economic, social and cultural 
status and on ISCED level are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485734
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 Table IV.4.16  Differences in financial literacy performance, by school location and performance in the core PISA subjects   

Difference in financial literacy performance between students attending schools located in a city  
(100 000 people or more) and those attending schools in a village, hamlet or rural area (fewer than 3 000 people) 

Before accounting 
for performance 
in other subjects 

After accounting 
for performance 
in mathematics 

After accounting 
for performance 

in reading 

After accounting 
for performance 

in science 

After accounting 
for performance 
in mathematics 

and reading

After accounting 
for performance 
in mathematics, 

reading and science

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 51 (11.4) 13 (6.9) 13 (7.3) 15 (6.3) 9 (5.9) 11 (5.8)
Belgium (Flemish) c c c c c c c c c c c c
Canadian provinces 26 (14.5) 0 (9.6) 7 (9.1) 6 (8.5) 1 (8.3) 4 (8.1)
Chile 49 (27.4) -5 (17.7) 1 (19.2) 0 (17.5) -8 (16.3) -6 (16.6)
Italy 48 (22.9) 19 (12.1) 10 (13.1) 11 (11.8) 10 (11.0) 8 (10.9)
Netherlands c c c c c c c c c c c c
Poland 33 (7.5) 4 (5.3) -6 (5.6) -4 (5.0) -6 (5.3) -7 (5.1)
Slovak Republic 87 (14.6) 16 (10.7) 2 (9.6) 7 (9.8) 2 (9.2) 0 (9.0)
Spain -15 (12.7) -17 (12.5) -19 (10.9) -15 (11.3) -19 (11.3) -17 (11.0)
United States -30 (11.3) -7 (6.7) -12 (7.7) -2 (7.4) -7 (6.6) -4 (6.6)

OECD average-10 31 (5.8) 3 (3.8) 0 (3.9) 2 (3.7) -2 (3.5) -1 (3.5)

Pa
rt

ne
rs Brazil 53 (14.9) 8 (10.0) 1 (11.0) 0 (9.9) -3 (9.9) -4 (9.7)

B-S-J-G (China) 120 (20.6) 44 (11.0) 26 (11.2) 27 (10.1) 26 (9.8) 22 (9.6)
Lithuania 50 (9.1) 7 (6.3) -1 (5.9) 3 (5.4) -3 (5.8) -3 (5.5)
Peru 90 (14.1) 27 (8.2) 8 (7.5) 24 (7.5) 7 (6.8) 8 (6.7)
Russia 31 (8.3) 11 (6.9) -2 (7.1) 1 (6.2) -1 (6.5) -2 (6.2)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485740
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 Table IV.4.17  Change between 2012 and 2015 in the percentage of students with an immigrant background

Results based on students’ self-reports

PISA 2012

Non-immigrant students Immigrant students
Second-generation 
immigrant students

First-generation 
immigrant students

  % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 78.6 (1.1) 21.4 (1.1) 12.3 (0.8) 9.1 (0.7)
Belgium (Flemish) 89.1 (1.5) 10.9 (1.5) 6.7 (1.0) 4.2 (1.0)
Canadian provinces m m m m m m m m
Chile m m m m m m m m
Italy 92.5 (0.5) 7.5 (0.5) 2.4 (0.2) 5.1 (0.4)
Netherlands m m m m m m m m
Poland 99.9 (0.1) 0.1 (0.1) 0.0 c 0.1 (0.1)
Slovak Republic 99.0 (0.4) 1.0 (0.4) 0.5 (0.2) 0.5 (0.4)
Spain 88.6 (1.1) 11.4 (1.1) 1.6 (0.4) 9.7 (1.1)
United States 77.0 (2.4) 23.0 (2.4) 17.2 (2.2) 5.8 (0.8)

OECD average-7 89.2 (0.5) 10.8 (0.5) 5.8 (0.4) 4.9 (0.3)
OECD average-10 m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m

B-S-J-G (China) m m m m m m m m
Lithuania m m m m m m m m
Peru m m m m m m m m
Russia 90.2 (1.0) 9.8 (1.0) 7.2 (0.8) 2.6 (0.6)

PISA 2015

Non-immigrant students Immigrant students
Second-generation 
immigrant students

First-generation 
immigrant students

  % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 75.0 (0.7) 25.0 (0.7) 12.7 (0.6) 12.3 (0.4)
Belgium (Flemish) 86.0 (1.0) 14.0 (1.0) 7.2 (0.7) 6.8 (0.7)
Canadian provinces 66.4 (1.7) 33.6 (1.7) 18.4 (1.2) 15.2 (0.9)
Chile 97.9 (0.5) 2.1 (0.5) 0.5 (0.2) 1.6 (0.4)
Italy 92.0 (0.5) 8.0 (0.5) 3.2 (0.3) 4.8 (0.4)
Netherlands 89.3 (0.9) 10.7 (0.9) 8.6 (0.8) 2.2 (0.3)
Poland 99.7 (0.1) 0.3 (0.1) 0.1 (0.1) 0.2 (0.1)
Slovak Republic 98.8 (0.2) 1.2 (0.2) 0.6 (0.1) 0.6 (0.1)
Spain 89.0 (0.8) 11.0 (0.8) 1.9 (0.2) 9.1 (0.7)
United States 76.9 (1.5) 23.1 (1.5) 15.7 (1.0) 7.4 (0.7)

OECD average-7 88.2 (0.3) 11.8 (0.3) 5.9 (0.2) 5.9 (0.2)
OECD average-10 87.1 (0.3) 12.9 (0.3) 6.9 (0.2) 6.0 (0.2)

Pa
rt

ne
rs Brazil 99.2 (0.1) 0.8 (0.1) 0.5 (0.1) 0.3 (0.1)

B-S-J-G (China) 99.7 (0.1) 0.3 (0.1) 0.1 (0.0) 0.2 (0.1)
Lithuania 98.2 (0.2) 1.8 (0.2) 1.4 (0.1) 0.4 (0.1)
Peru 99.5 (0.1) 0.5 (0.1) 0.3 (0.1) 0.1 (0.0)
Russia 93.1 (0.5) 6.9 (0.5) 3.8 (0.3) 3.1 (0.3)

Change between 2012 and 2015 (PISA 2015 – PISA 2012)

Non-immigrant students Immigrant students
Second-generation 
immigrant students

First-generation 
immigrant students

  % dif. S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia -3.6 (1.3) 3.6 (1.3) 0.4 (0.9) 3.2 (0.8)
Belgium (Flemish) -3.2 (1.8) 3.2 (1.8) 0.6 (1.2) 2.6 (1.2)
Canadian provinces m m m m m m m m
Chile m m m m m m m m
Italy -0.4 (0.7) 0.4 (0.7) 0.7 (0.4) -0.3 (0.6)
Netherlands m m m m m m m m
Poland -0.1 (0.1) 0.1 (0.1) 0.1 (0.1) 0.0 (0.1)
Slovak Republic -0.2 (0.5) 0.2 (0.5) 0.1 (0.3) 0.1 (0.4)
Spain 0.4 (1.4) -0.4 (1.4) 0.3 (0.4) -0.7 (1.3)
United States -0.1 (2.9) 0.1 (2.9) -1.5 (2.5) 1.5 (1.1)

OECD average-7 -1.0 (0.6) 1.0 (0.6) 0.1 (0.4) 0.9 (0.3)
OECD average-10 m m m m m m m m

Pa
rt

ne
rs Brazil m m m m m m m m

B-S-J-G (China) m m m m m m m m
Lithuania m m m m m m m m
Peru m m m m m m m m
Russia 3.0 (1.1) -3.0 (1.1) -3.4 (0.9) 0.5 (0.6)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485751
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 Table IV.4.18  Students’ immigrant background and performance in financial literacy

Results based on students’ self-reports

Financial literacy performance in PISA 2015

Immigrant students Non-immigrant students

Difference in financial literacy performance between non-immigrant 
and immigrant students in PISA 2015

Before accounting for ESCS1 After accounting for ESCS

  Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 514 (3.8) 506 (1.8) -8 (3.8) -11 (3.4)
Belgium (Flemish) 459 (6.7) 558 (2.7) 99 (7.0) 75 (6.7)
Canadian provinces 540 (6.3) 536 (4.9) -4 (6.3) -3 (5.9)
Chile 390 (18.4) 435 (3.6) 46 (17.8) 36 (13.5)
Italy 459 (7.0) 488 (2.8) 29 (6.9) 18 (7.2)
Netherlands 457 (10.7) 518 (3.3) 61 (11.1) 32 (10.9)
Poland c c 487 (2.9) c c c c
Slovak Republic 381 (28.2) 449 (4.2) 68 (27.1) 67 (27.0)
Spain 441 (8.1) 474 (3.0) 33 (7.9) 19 (7.7)
United States 468 (6.8) 498 (3.8) 30 (7.1) 1 (6.6)

OECD average-10 456 (4.3) 495 (1.1) 39 (4.2) 26 (4.0)

Pa
rt

ne
rs Brazil 276 (19.2) 398 (3.8) 122 (19.9) 122 (19.4)

B-S-J-G (China) 397 (41.5) 569 (6.0) 171 (42.0) 170 (43.9)
Lithuania 437 (10.8) 452 (3.1) 15 (10.8) 19 (10.9)
Peru 345 (27.3) 405 (3.3) 60 (26.5) 65 (22.3)
Russia 509 (7.0) 515 (3.5) 6 (8.3) 5 (8.4)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in financial literacy performance between non-immigrant and immigrant students are calculated considering only students for whom data on the 
PISA index of economic, social and cultural status are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485765
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 Table IV.4.19  Student performance in financial literacy, by immigrant background   

Results based on students’ self-reports

Difference in performance related to students’ immigrant background divided by the variation in scores within each country/economy  
(effect size) 

Financial literacy Mathematics Reading Science

Difference between performance in financial literacy  
and performance in…

Mathematics Reading Science

 
Effect 
size S.E.

Effect 
size S.E.

Effect 
size S.E.

Effect 
size S.E.

Effect 
size dif. S.E.

Effect 
size dif. S.E.

Effect 
size dif. S.E.

O
EC

D Australia -6 (3.3) -11 (3.6) -8 (3.6) -1 (3.6) 5 (2.5) 2 (2.8) -5 (2.4)
Belgium (Flemish) 89 (6.0) 80 (5.8) 74 (5.9) 80 (5.2) 10 (4.7) 15 (3.8) 9 (3.5)
Canadian provinces -3 (5.4) -20 (5.3) -13 (4.3) -7 (4.2) 16 (5.4) 10 (4.7) 3 (4.4)
Chile 43 (16.9) 24 (13.5) 20 (16.0) 37 (16.7) 19 (11.2) 23 (11.1) 6 (11.3)
Italy 30 (7.2) 38 (5.3) 53 (5.5) 36 (4.4) -8 (6.7) -22 (7.9) -6 (6.6)
Netherlands 51 (9.0) 54 (8.9) 47 (8.6) 59 (8.3) -4 (7.1) 4 (5.9) -8 (5.1)
Poland c c c c c c c c c c c c c c
Slovak Republic 53 (22.0) 65 (16.4) 84 (16.5) 71 (13.7) -11 (17.3) -31 (22.6) -18 (20.9)
Spain 33 (7.6) 51 (5.2) 46 (5.6) 48 (5.0) -19 (6.8) -14 (6.7) -15 (5.9)
United States 27 (6.4) 29 (5.7) 24 (6.1) 33 (5.1) -2 (5.4) 3 (5.3) -5 (4.7)

OECD average-10 35 (3.6) 34 (2.9) 36 (3.1) 40 (2.9) 1 (2.8) -1 (3.2) -4 (3.0)

Pa
rt

ne
rs Brazil 106 (16.8) 69 (13.6) 105 (11.9) 74 (11.5) 37 (17.7) 1 (17.0) 32 (17.2)

B-S-J-G (China) 142 (34.9) 132 (22.9) 130 (23.6) 140 (18.2) 10 (40.1) 12 (37.0) 2 (31.4)
Lithuania 14 (10.6) -10 (9.4) 6 (11.0) 9 (9.2) 24 (12.6) 8 (14.0) 5 (9.9)
Peru 61 (24.4) 78 (31.3) 57 (24.7) 40 (26.2) -17 (29.5) 4 (22.9) 21 (18.5)
Russia 7 (9.1) 7 (7.5) 6 (9.2) 12 (7.8) 0 (7.9) 1 (11.0) -5 (8.2)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.20  Differences in financial literacy performance, by immigrant background and performance 
in the core PISA subjects   

Differences in financial literacy performance related to students’ immigrant background 
(non-immigrant – immigrant students)

Before accounting 
for performance 
in other subjects 

After accounting 
for performance 
in mathematics 

After accounting 
for performance 

in reading 

After accounting 
for performance 

in science 

After accounting 
for performance 
in mathematics 

and reading

After accounting 
for performance 
in mathematics, 

reading and science

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -7 (3.9) 4 (2.6) 1 (3.0) -6 (2.6) 3 (2.6) -2 (2.2)
Belgium (Flemish) 100 (6.9) 31 (5.4) 36 (4.4) 28 (4.2) 27 (4.6) 25 (4.2)
Canadian provinces -4 (6.2) 12 (5.4) 7 (5.1) 2 (5.0) 11 (5.0) 5 (4.6)
Chile 45 (17.8) 26 (12.1) 29 (11.4) 15 (11.4) 26 (10.7) 20 (10.8)
Italy 29 (6.9) 5 (6.2) -5 (7.3) 4 (6.3) -4 (6.6) -1 (6.4)
Netherlands 61 (11.3) 8 (8.0) 16 (7.1) 1 (6.2) 8 (7.0) 3 (6.3)
Poland c c c c c c c c c c c c
Slovak Republic 65 (26.8) 13 (20.7) -4 (25.0) 6 (24.3) -2 (22.3) -2 (23.0)
Spain 34 (7.8) -4 (7.0) -1 (6.8) -4 (6.2) -7 (6.6) -7 (6.2)
United States 30 (7.0) 4 (5.6) 9 (5.5) 0 (5.1) 4 (5.4) 1 (5.1)

OECD average-10 39 (4.2) 11 (3.2) 10 (3.5) 5 (3.4) 7 (3.2) 5 (3.2)

Pa
rt

ne
rs Brazil 124 (19.7) 74 (18.8) 44 (19.0) 65 (19.2) 48 (18.5) 52 (18.1)

B-S-J-G (China) 171 (41.9) 43 (46.7) 45 (43.6) 30 (38.5) 33 (42.8) 28 (39.9)
Lithuania 14 (10.8) 21 (11.6) 10 (12.5) 8 (9.4) 15 (11.9) 10 (10.8)
Peru 64 (25.6) 2 (26.2) 16 (22.3) 31 (17.9) 5 (21.7) 11 (20.1)
Russia 6 (8.3) 2 (6.9) 3 (8.4) -1 (7.0) 2 (7.6) 0 (7.1)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.21  Percentage of students, by language spoken at home

Results based on students’ self-reports

All students Immigrant students Non-immigrant students 
Difference between non-immigrant 

students and immigrant students 

Students who 
speak another 

language 
at home

Students who 
speak the 
language 

of assessment 
at home

Students who 
speak another 
language at 

home

Students who 
speak the 
language 

of assessment 
at home

Students who 
speak another 

language 
at home

Students who 
speak the 
language 

of assessment 
at home

Students who 
speak another 

language 
at home

Students who 
speak the 
language 

of assessment 
at home

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 11.6 (0.5) 88.4 (0.5) 38.4 (1.2) 61.6 (1.2) 2.3 (0.2) 97.7 (0.2) -36.1 (1.3) 36.1 (1.3)
Belgium (Flemish) 15.5 (1.2) 84.5 (1.2) 60.2 (2.7) 39.8 (2.7) 7.7 (1.0) 92.3 (1.0) -52.5 (2.5) 52.5 (2.5)
Canadian provinces 18.8 (0.9) 81.2 (0.9) 46.6 (1.4) 53.4 (1.4) 4.7 (0.4) 95.3 (0.4) -41.9 (1.4) 41.9 (1.4)
Chile 1.2 (0.2) 98.8 (0.2) 4.5 (1.4) 95.5 (1.4) 1.0 (0.2) 99.0 (0.2) -3.5 (1.4) 3.5 (1.4)
Italy 16.4 (0.7) 83.6 (0.7) 59.1 (2.8) 40.9 (2.8) 12.7 (0.6) 87.3 (0.6) -46.4 (2.8) 46.4 (2.8)
Netherlands 7.2 (0.6) 92.8 (0.6) 47.7 (2.6) 52.3 (2.6) 1.9 (0.3) 98.1 (0.3) -45.8 (2.6) 45.8 (2.6)
Poland 1.1 (0.2) 98.9 (0.2) c c c c 0.9 (0.2) 99.1 (0.2) c c c c
Slovak Republic 8.8 (0.6) 91.2 (0.6) 51.7 (7.6) 48.3 (7.6) 7.8 (0.6) 92.2 (0.6) -43.9 (7.5) 43.9 (7.5)
Spain 18.7 (1.0) 81.3 (1.0) 52.3 (2.9) 47.7 (2.9) 14.3 (0.9) 85.7 (0.9) -38.0 (3.0) 38.0 (3.0)
United States 18.5 (1.4) 81.5 (1.4) 66.9 (1.7) 33.1 (1.7) 3.5 (0.4) 96.5 (0.4) -63.5 (1.6) 63.5 (1.6)

OECD average-10 11.8 (0.3) 88.2 (0.3) 47.5 (1.1) 52.5 (1.1) 5.7 (0.2) 94.3 (0.2) -41.3 (1.1) 41.3 (1.1)

Pa
rt

ne
rs Brazil 1.3 (0.1) 98.7 (0.1) 15.0 (3.6) 85.0 (3.6) 1.2 (0.1) 98.8 (0.1) -13.9 (3.6) 13.9 (3.6)

B-S-J-G (China) 1.7 (0.2) 98.3 (0.2) 22.0 (9.3) 78.0 (9.3) 1.6 (0.2) 98.4 (0.2) -20.4 (9.3) 20.4 (9.3)
Lithuania 5.4 (0.5) 94.6 (0.5) 26.7 (4.3) 73.3 (4.3) 4.9 (0.5) 95.1 (0.5) -21.9 (4.3) 21.9 (4.3)
Peru 7.4 (0.8) 92.6 (0.8) 14.8 (6.4) 85.2 (6.4) 7.2 (0.8) 92.8 (0.8) -7.6 (6.4) 7.6 (6.4)
Russia 5.2 (1.2) 94.8 (1.2) 15.0 (2.3) 85.0 (2.3) 4.5 (1.4) 95.5 (1.4) -10.5 (2.9) 10.5 (2.9)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.22  Student performance in financial literacy, by language spoken at home  

Results based on students’ self-reports

 

All students 

Students who speak another 
language at home

Students who speak the language 
of assessment at home

Difference in financial literacy performance between students who 
speak and those who do not speak the language of assessment at home

Before accounting for ESCS1 After accounting for ESCS

Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 484 (6.1) 509 (1.8) 25 (6.0) 14 (5.3)
Belgium (Flemish) 464 (9.9) 557 (2.8) 93 (10.2) 76 (8.3)
Canadian provinces 526 (6.7) 538 (4.7) 11 (5.9) 8 (5.8)
Chile 398 (22.7) 434 (3.7) 36 (22.0) 51 (20.7)
Italy 456 (5.7) 491 (2.7) 35 (5.4) 25 (5.2)
Netherlands 448 (11.6) 515 (3.1) 67 (11.1) 40 (11.0)
Poland 453 (22.0) 487 (2.9) 34 (21.5) 42 (20.8)
Slovak Republic 375 (15.8) 453 (3.9) 78 (14.7) 56 (13.3)
Spain 459 (7.3) 472 (3.2) 13 (7.5) 9 (7.2)
United States 450 (6.3) 497 (3.7) 47 (6.5) 16 (6.3)

OECD average-10 451 (4.1) 495 (1.1) 44 (4.0) 34 (3.8)

Pa
rt

ne
rs Brazil 359 (19.9) 396 (3.8) 37 (19.8) 50 (19.3)

B-S-J-G (China) 489 (14.0) 568 (6.1) 79 (15.3) 61 (13.4)
Lithuania 383 (10.1) 454 (3.1) 71 (9.9) 66 (9.9)
Peru 304 (6.6) 411 (3.4) 106 (6.8) 79 (6.7)
Russia 485 (10.1) 516 (3.3) 31 (10.5) 24 (11.2)

 

Immigrant students 

Students who speak another 
language at home

Students who speak the language 
of assessment at home

Difference in financial literacy performance between students who 
speak and those who do not speak the language of assessment at home

Before accounting for ESCS After accounting for ESCS

Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 502 (6.7) 521 (3.6) 19 (6.8) 8 (6.1)
Belgium (Flemish) 439 (7.9) 490 (9.7) 50 (10.9) 44 (10.6)
Canadian provinces 537 (8.0) 543 (6.4) 5 (6.8) 0 (6.8)
Chile c c 388 (18.7) c c c c
Italy 449 (9.1) 474 (9.1) 26 (12.2) 24 (12.5)
Netherlands 446 (12.7) 468 (11.3) 22 (11.5) 19 (11.7)
Poland c c c c c c c c
Slovak Republic 396 (35.2) 365 (35.2) -32 (42.2) -31 (43.0)
Spain 432 (11.8) 451 (8.0) 18 (12.5) 18 (12.3)
United States 457 (7.5) 488 (7.8) 31 (7.8) 17 (7.8)

OECD average-10 458 (5.4) 465 (5.1) 17 (6.2) 12 (6.3)

Pa
rt

ne
rs Brazil c c 273 (20.3) c c c c

B-S-J-G (China) c c c c c c c c
Lithuania 402 (24.7) 450 (10.7) 48 (25.9) 43 (26.0)
Peru c c c c c c c c
Russia 480 (18.4) 514 (7.1) 34 (18.6) 34 (19.2)

 

Non-immigrant students 

Students who speak another 
language at home

Students who speak the language 
of assessment at home

Difference in financial literacy performance between students who 
speak and those who do not speak the language of assessment at home

Before accounting for ESCS After accounting for ESCS

Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 402 (8.9) 508 (1.9) 107 (8.9) 97 (8.6)
Belgium (Flemish) 501 (13.2) 562 (2.9) 62 (13.6) 56 (10.0)
Canadian provinces 489 (9.5) 539 (5.1) 50 (9.7) 49 (9.6)
Chile 404 (24.4) 436 (3.6) 32 (24.1) 48 (22.7)
Italy 460 (6.5) 492 (2.7) 32 (6.1) 23 (5.7)
Netherlands 467 (14.8) 519 (3.3) 52 (14.6) 44 (13.3)
Poland 450 (22.5) 488 (2.9) 38 (21.8) 40 (20.6)
Slovak Republic 376 (15.7) 455 (3.9) 79 (14.8) 55 (13.8)
Spain 475 (6.2) 474 (3.2) 0 (6.7) -1 (6.5)
United States 428 (11.0) 500 (3.8) 72 (10.9) 47 (11.5)

OECD average-10 445 (4.6) 497 (1.1) 52 (4.5) 46 (4.2)

Pa
rt

ne
rs Brazil 368 (21.0) 399 (3.8) 31 (20.7) 41 (20.2)

B-S-J-G (China) 498 (14.5) 570 (6.1) 72 (15.9) 54 (14.1)
Lithuania 387 (9.8) 455 (3.0) 69 (9.5) 63 (9.4)
Peru 308 (6.6) 412 (3.4) 105 (6.9) 76 (6.7)
Russia 488 (12.5) 516 (3.6) 29 (12.7) 20 (13.5)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in financial literacy performance between students who speak and those who do not speak the language of assessment at home are calculated 
considering only students for whom data on the PISA index of economic, social and cultural status and on immigrant background are available.  
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.23  Differences in financial literacy performance, by motivation and performance in the core PISA subjects  

 

Differences in financial literacy performance related to students’ achievement motivation (agree – disagree)

I want top grades in most or all of my courses

Before accounting for performance  
in other subjects 

After accounting for performance  
in mathematics and reading

After accounting for performance  
in mathematics, reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 45 (4.2) 4 (4.0) 7 (3.3)
Belgium (Flemish) -17 (4.1) -8 (3.7) -8 (3.4)
Canadian provinces 32 (6.7) 0 (4.7) 3 (4.4)
Chile 17 (8.8) 3 (7.0) 4 (6.8)
Italy 11 (6.2) 5 (4.6) 7 (4.4)
Netherlands 25 (7.7) 6 (5.6) 8 (5.2)
Poland 9 (3.5) -1 (2.4) -1 (2.4)
Slovak Republic 40 (5.6) 10 (5.7) 10 (5.5)
Spain 24 (4.1) 3 (2.9) 3 (3.0)
United States 26 (7.9) 7 (5.7) 11 (5.5)

OECD average-10 21 (1.9) 3 (1.5) 4 (1.5)

Pa
rt

ne
rs Brazil 36 (10.7) 2 (9.7) 3 (9.9)

B-S-J-G (China) -1 (4.1) -2 (2.9) -3 (2.9)
Lithuania 37 (4.9) 0 (3.5) 1 (3.4)
Peru 18 (9.1) 7 (7.0) 5 (6.9)
Russia 19 (5.5) 8 (5.4) 8 (5.2)

 

Differences in financial literacy performance related to students’ achievement motivation (agree – disagree)

I want to be able to select from among the best opportunities available when I graduate

Before accounting for performance  
in other subjects 

After accounting for performance  
in mathematics and reading

After accounting for performance  
in mathematics, reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 79 (6.2) 10 (5.5) 8 (4.5)
Belgium (Flemish) 24 (6.2) 0 (4.3) -2 (4.2)
Canadian provinces 40 (11.8) -7 (9.5) -5 (10.1)
Chile 40 (12.9) 5 (11.8) 4 (10.9)
Italy 37 (10.7) 2 (7.6) 4 (7.0)
Netherlands 39 (8.8) 2 (6.5) 0 (6.3)
Poland 29 (4.3) -4 (3.6) -4 (3.6)
Slovak Republic 67 (8.5) 2 (6.7) 3 (6.4)
Spain 54 (8.4) 0 (6.4) 0 (6.5)
United States 35 (12.0) 1 (9.3) 7 (8.7)

OECD average-10 44 (3.0) 1 (2.4) 2 (2.3)

Pa
rt

ne
rs Brazil 62 (11.8) 6 (11.0) 4 (10.5)

B-S-J-G (China) 12 (11.9) -5 (8.7) -2 (8.3)
Lithuania 63 (6.1) 7 (4.1) 7 (4.1)
Peru 67 (9.1) 23 (6.7) 20 (6.4)
Russia 44 (8.6) 7 (9.7) 8 (8.8)

 

Differences in financial literacy performance related to students’ achievement motivation (agree – disagree)

I want to be the best, whatever I do

Before accounting for performance  
in other subjects 

After accounting for performance  
in mathematics and reading

After accounting for performance  
in mathematics, reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -3 (3.0) 0 (3.0) 4 (2.2)
Belgium (Flemish) -8 (4.7) -5 (3.5) -4 (3.1)
Canadian provinces 10 (6.7) 3 (6.4) 6 (6.1)
Chile 1 (5.6) -2 (4.4) -1 (4.4)
Italy -3 (4.1) 7 (3.5) 8 (3.3)
Netherlands 6 (4.7) 1 (3.2) 0 (3.0)
Poland -2 (3.2) -3 (2.2) -4 (2.2)
Slovak Republic 8 (5.6) 7 (5.7) 7 (5.6)
Spain 12 (4.0) -1 (3.5) -2 (3.5)
United States -2 (7.3) 4 (5.4) 7 (5.7)

OECD average-10 2 (1.6) 1 (1.3) 2 (1.3)

Pa
rt

ne
rs Brazil -9 (4.3) -5 (4.0) -5 (4.1)

B-S-J-G (China) -12 (7.1) 2 (5.5) 4 (5.4)
Lithuania 24 (3.4) 1 (3.0) 0 (2.9)
Peru 34 (6.1) 12 (4.8) 11 (4.5)
Russia 5 (4.7) 4 (4.9) 5 (4.6)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.23  Differences in financial literacy performance, by motivation and performance in the core PISA subjects  

 

Differences in financial literacy performance related to students’ achievement motivation (agree – disagree)

I see myself as an ambitious person

Before accounting for performance  
in other subjects 

After accounting for performance  
in mathematics and reading

After accounting for performance  
in mathematics, reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 20 (3.6) 8 (3.0) 9 (2.3)
Belgium (Flemish) 36 (3.7) 0 (2.5) 0 (2.4)
Canadian provinces 10 (5.5) 2 (4.4) 5 (4.9)
Chile 25 (4.8) -3 (3.7) -4 (3.7)
Italy 19 (4.1) 5 (3.3) 7 (3.2)
Netherlands 40 (5.1) 10 (3.6) 9 (3.5)
Poland 12 (4.3) -3 (3.5) -3 (3.4)
Slovak Republic 30 (5.6) 8 (4.5) 7 (4.5)
Spain 35 (3.5) 2 (2.7) 2 (2.8)
United States 17 (5.0) 7 (4.4) 11 (3.9)

OECD average-10 24 (1.4) 4 (1.1) 4 (1.1)

Pa
rt

ne
rs Brazil 20 (4.9) 0 (4.5) -2 (4.2)

B-S-J-G (China) 6 (5.1) 0 (3.0) 1 (3.4)
Lithuania 36 (4.1) 4 (3.9) 4 (3.8)
Peru 41 (3.9) 3 (3.1) 2 (3.1)
Russia 23 (4.9) 9 (4.8) 9 (4.8)

 

Differences in financial literacy performance related to students’ achievement motivation (agree – disagree)

I want to be one of the best students in my class

Before accounting for performance  
in other subjects 

After accounting for performance  
in mathematics and reading

After accounting for performance  
in mathematics, reading and science

Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 50 (2.9) 8 (2.6) 8 (2.0)
Belgium (Flemish) 4 (4.2) -4 (3.5) -4 (3.3)
Canadian provinces 36 (5.0) 3 (4.4) 5 (4.1)
Chile 6 (5.2) -5 (4.0) -4 (4.4)
Italy 15 (4.2) 5 (3.6) 7 (3.3)
Netherlands 21 (4.8) 2 (3.3) 1 (3.4)
Poland 36 (3.7) 1 (3.3) 1 (3.2)
Slovak Republic 35 (4.5) 15 (4.0) 14 (4.0)
Spain 30 (4.1) 4 (3.0) 3 (3.2)
United States 16 (5.3) 1 (3.6) 4 (3.9)

OECD average-10 25 (1.4) 3 (1.1) 4 (1.1)

Pa
rt

ne
rs Brazil 6 (4.0) 4 (3.7) 4 (3.7)

B-S-J-G (China) 43 (5.0) 4 (3.6) 3 (3.4)
Lithuania 35 (3.5) -2 (2.9) -3 (3.0)
Peru 18 (4.9) 10 (4.2) 9 (4.0)
Russia 19 (4.1) 7 (3.9) 7 (3.8)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.24  Motivation to achieve and performance in the core PISA subjects   

Results based on students’ self-reports

Difference in performance related to students’ achievement motivation divided by the variation in scores within each country/economy  
(effect size) 

Financial literacy Mathematics Reading Science

Difference between performance in financial literacy  
and performance in…

Mathematics Reading Science

 
Effect 
size S.E.

Effect 
size S.E.

Effect 
size S.E.

Effect 
size S.E.

Effect 
size dif. S.E.

Effect 
size dif. S.E.

Effect 
size dif. S.E.

O
EC

D Australia 23 (1.0) 21 (1.6) 21 (1.5) 20 (1.0) 1 (1.6) 2 (1.4) 3 (0.8)
Belgium (Flemish) 3 (2.9) 8 (2.8) 3 (2.8) 5 (2.6) -6 (2.6) -1 (2.8) -2 (2.0)
Canadian provinces 20 (1.9) 22 (1.7) 22 (1.6) 20 (1.4) -2 (2.5) -1 (1.8) 0 (2.0)
Chile 11 (2.1) 12 (1.9) 16 (1.9) 13 (1.7) -1 (2.3) -4 (2.1) -2 (2.0)
Italy 11 (2.4) 8 (2.1) 8 (2.4) 6 (2.2) 3 (1.8) 3 (2.1) 5 (2.0)
Netherlands 13 (2.8) 14 (2.6) 10 (2.8) 14 (2.6) -1 (2.0) 3 (2.2) -1 (1.8)
Poland 17 (1.9) 21 (2.0) 19 (2.2) 22 (1.9) -5 (1.7) -3 (1.9) -5 (1.5)
Slovak Republic 21 (2.2) 23 (2.0) 22 (1.7) 23 (1.6) -2 (2.9) -1 (2.3) -1 (2.6)
Spain 23 (2.0) 28 (1.6) 23 (1.6) 27 (1.6) -5 (1.5) 0 (1.8) -4 (1.8)
United States 13 (2.0) 13 (2.2) 13 (2.0) 10 (1.6) 0 (2.5) 0 (1.7) 3 (1.6)

OECD average-10 16 (0.7) 17 (0.7) 16 (0.7) 16 (0.6) -2 (0.7) 0 (0.6) 0 (0.6)

Pa
rt

ne
rs Brazil 17 (2.0) 18 (2.1) 20 (1.8) 21 (1.5) -2 (2.4) -4 (2.1) -4 (1.5)

B-S-J-G (China) 19 (2.0) 20 (1.9) 19 (1.8) 20 (1.6) -1 (1.9) 0 (1.5) -1 (1.6)
Lithuania 20 (1.3) 24 (1.5) 26 (1.4) 25 (1.2) -4 (1.4) -5 (1.5) -4 (1.4)
Peru 24 (2.4) 26 (2.2) 21 (2.3) 25 (2.1) -2 (2.3) 3 (2.0) -1 (1.7)
Russia 15 (2.6) 18 (2.2) 16 (2.1) 17 (1.5) -4 (3.6) -2 (3.3) -3 (2.6)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.4.25a  Likelihood of low performance in financial literacy, by student characteristics and performance 
in mathematics and reading  

Results based on students’ self-reports

Increased likelihood of being a low performer in financial literacy (performing at or below Level 1)

Boys 

PISA index of economic, social and cultural status (ESCS)

Bottom quarter of ESCS Second quarter of ESCS Third quarter of ESCS

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.29 (0.15) 2.81 (0.52) 2.01 (0.34) 1.39 (0.21)
Belgium (Flemish) 1.13 (0.29) 3.12 (1.01) 2.74 (0.91) 1.83 (0.61)
Canadian provinces 1.04 (0.16) 1.86 (0.44) 1.49 (0.41) 1.16 (0.33)
Chile 1.01 (0.12) 2.20 (0.42) 1.49 (0.24) 1.40 (0.23)
Italy 0.88 (0.16) 1.37 (0.32) 1.34 (0.29) 1.07 (0.22)
Netherlands 1.06 (0.20) 2.62 (0.65) 2.25 (0.57) 1.82 (0.47)
Poland 1.50 (0.20) 1.37 (0.24) 1.37 (0.24) 1.21 (0.22)
Slovak Republic 1.39 (0.17) 1.22 (0.20) 1.33 (0.20) 1.24 (0.20)
Spain 1.30 (0.16) 1.82 (0.30) 1.46 (0.24) 1.34 (0.20)
United States 0.96 (0.15) 2.22 (0.46) 1.96 (0.38) 1.66 (0.34

OECD average-10 1.16 (0.06) 2.06 (0.16) 1.75 (0.14) 1.41 (0.10)

Pa
rt

ne
rs Brazil 1.14 (0.11) 1.42 (0.21) 1.31 (0.20) 1.27 (0.16)

Lithuania 1.50 (0.14) 1.47 (0.27) 1.51 (0.25) 1.28 (0.19)
Peru 1.18 (0.11) 2.24 (0.36) 1.23 (0.21) 1.12 (0.14)
Russia 1.17 (0.19) 1.26 (0.30) 1.04 (0.26) 0.92 (0.19)

Increased likelihood of being a low performer in financial literacy (performing at or below Level 1)

Non-immigrant 
students 

Students attending 
school located  

in a city  
(100 000 people  

or more)

Student is  
a low performer 
in mathematics 

Student is  
a low performer  

in reading  Intercept Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.77 (0.12) 0.83 (0.12) 7.30 (0.74) 9.91 (1.16) 0.04 (0.01) 0.399 (0.017)
Belgium (Flemish) 0.37 (0.10) 1.40 (0.34) 6.88 (1.90) 8.98 (2.24) 0.02 (0.01) 0.445 (0.029)
Canadian provinces 0.75 (0.17) 0.83 (0.17) 5.49 (1.07) 6.34 (1.07) 0.05 (0.02) 0.247 (0.022)
Chile 0.65 (0.26) 0.89 (0.15) 6.52 (0.89) 4.93 (0.74) 0.15 (0.07) 0.313 (0.017)
Italy 0.84 (0.24) 0.71 (0.15) 5.18 (0.72) 5.15 (1.01) 0.09 (0.03) 0.259 (0.022)
Netherlands 0.63 (0.18) 0.72 (0.17) 6.88 (1.72) 8.23 (1.98) 0.07 (0.02) 0.361 (0.040)
Poland c c 0.95 (0.16) 6.43 (1.31) 6.91 (1.24) 0.06 (0.06) 0.271 (0.023)
Slovak Republic 1.03 (0.50) 0.76 (0.17) 3.36 (0.53) 4.58 (0.84) 0.16 (0.09) 0.212 (0.023)
Spain 1.03 (0.19) 0.99 (0.15) 5.76 (0.84) 6.41 (0.99) 0.08 (0.02) 0.268 (0.020)
United States 1.00 (0.20) 1.09 (0.18) 7.59 (1.21) 7.18 (1.38) 0.03 (0.01) 0.366 (0.020)

OECD average-10 0.79 (0.08) 0.92 (0.06) 6.14 (0.37) 6.86 (0.43) 0.08 (0.01) 0.314 (0.008)

Pa
rt

ne
rs Brazil 0.28 (0.19) 1.07 (0.12) 3.67 (0.43) 4.43 (0.37) 0.72 (0.73) 0.211 (0.014)

Lithuania 0.83 (0.25) 0.88 (0.11) 4.78 (0.58) 5.57 (0.77) 0.14 (0.05) 0.266 (0.018)
Peru 0.33 (0.20) 0.98 (0.23) 5.75 (0.75) 9.27 (1.18) 0.18 (0.15) 0.382 (0.016)
Russia 0.87 (0.29) 0.89 (0.16) 4.23 (0.76) 4.75 (0.90) 0.05 (0.02) 0.194 (0.022)

Notes: Multivariate logistic regression model: likelihood of being a low performer in financial literacy (performing at or below Level 1) is regressed on all variables in the table. 
Reference categories are: girls, students in the top quarter of ESCS, immigrant students, students attending school in a town or rural area, students who perform at or above 
Level 2 in mathematics, students who perform at or above Level 2 in reading. 
Results are not reported for countries and economies where the percentage of low performers in financial literacy is less than 10%.
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485834



ANNEX B1: RESULTS FOR COUNTRIES AND ECONOMIES

206 © OECD 2017 PISA 2015 RESULTS (VOLUME IV): STUDENTS’ FINANCIAL LITERACY

[Part 1/1]

 Table IV.4.25b  Likelihood of low performance in financial literacy, by student characteristics and performance 
in the core PISA subjects  

Results based on students’ self-reports

Increased likelihood of being a low performer in financial literacy (performing at or below Level 1)

Boys 

PISA index of economic, social and cultural status (ESCS)

Bottom quarter of ESCS Second quarter of ESCS Third quarter of ESCS

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.48 (0.16) 2.69 (0.49) 1.99 (0.35) 1.37 (0.21)
Belgium (Flemish) 1.27 (0.32) 2.86 (1.03) 2.58 (0.92) 1.77 (0.60)
Canadian provinces 1.07 (0.16) 1.86 (0.45) 1.50 (0.45) 1.18 (0.34)
Chile 1.11 (0.15) 1.98 (0.39) 1.44 (0.23) 1.36 (0.22)
Italy 0.97 (0.17) 1.29 (0.27) 1.30 (0.29) 1.05 (0.22)
Netherlands 1.17 (0.25) 2.40 (0.61) 2.10 (0.55) 1.77 (0.48)
Poland 1.61 (0.22) 1.25 (0.22) 1.29 (0.24) 1.16 (0.21)
Slovak Republic 1.47 (0.19) 1.14 (0.19) 1.29 (0.19) 1.22 (0.20)
Spain 1.36 (0.17) 1.70 (0.29) 1.39 (0.23) 1.31 (0.19)
United States 1.02 (0.17) 2.16 (0.42) 1.92 (0.38) 1.65 (0.35)

OECD average-10 1.25 (0.06) 1.93 (0.16) 1.68 (0.14) 1.38 (0.10)

Pa
rt

ne
rs Brazil 1.21 (0.12) 1.32 (0.21) 1.23 (0.20) 1.23 (0.16)

Lithuania 1.59 (0.16) 1.39 (0.26) 1.46 (0.23) 1.27 (0.19)
Peru 1.30 (0.13) 2.05 (0.32) 1.15 (0.20) 1.07 (0.14)
Russia 1.25 (0.20) 1.18 (0.28) 0.99 (0.25) 0.92 (0.19)

Increased likelihood of being a low performer in financial literacy (performing at or below Level 1)

Non-immigrant 
students 

Students attending 
school located  

in a city  
(100 000 people  

or more)

Student is  
a low performer
in mathematics 

Student is  
a low performer  

in reading  

Student is  
a low performer

in science  Intercept Pseudo R2

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.81 (0.12) 0.80 (0.11) 3.80 (0.53) 4.96 (0.73) 6.38 (0.78) 0.03 (0.01) 0.439 (0.016)
Belgium (Flemish) 0.39 (0.11) 1.40 (0.34) 3.81 (1.13) 4.50 (1.22) 5.15 (1.69) 0.02 (0.01) 0.471 (0.029)
Canadian provinces 0.78 (0.19) 0.82 (0.16) 3.25 (0.75) 3.67 (0.81) 3.83 (0.88) 0.05 (0.02) 0.267 (0.023)
Chile 0.74 (0.30) 0.90 (0.15) 4.16 (0.62) 2.72 (0.47) 3.72 (0.56) 0.12 (0.06) 0.340 (0.018)
Italy 0.78 (0.23) 0.74 (0.17) 2.83 (0.47) 2.92 (0.62) 4.32 (0.81) 0.08 (0.03) 0.291 (0.022)
Netherlands 0.73 (0.22) 0.72 (0.17) 3.14 (1.02) 3.97 (1.06) 6.95 (1.86) 0.05 (0.02) 0.405 (0.039)
Poland c c 0.97 (0.17) 3.75 (0.87) 4.42 (0.95) 3.55 (0.73) 0.06 (0.05) 0.290 (0.022)
Slovak Republic 1.13 (0.61) 0.78 (0.17) 2.23 (0.39) 3.10 (0.59) 2.75 (0.50) 0.14 (0.08) 0.227 (0.023)
Spain 1.03 (0.20) 0.99 (0.15) 3.57 (0.65) 3.92 (0.79) 3.54 (0.76) 0.08 (0.02) 0.287 (0.020)
United States 1.05 (0.22) 1.05 (0.18) 4.90 (0.94) 4.04 (0.93) 3.82 (0.75) 0.03 (0.01) 0.389 (0.021)

OECD average-10 0.83 (0.09) 0.92 (0.06) 3.54 (0.24) 3.82 (0.27) 4.40 (0.33) 0.07 (0.01) 0.341 (0.008)

Pa
rt

ne
rs Brazil 0.28 (0.19) 1.09 (0.13) 2.50 (0.31) 2.72 (0.29) 2.96 (0.34) 0.65 (0.63) 0.233 (0.015)

Lithuania 0.89 (0.29) 0.87 (0.11) 2.87 (0.53) 3.65 (0.62) 3.29 (0.70) 0.12 (0.05) 0.284 (0.018)
Peru 0.31 (0.19) 0.97 (0.24) 3.47 (0.46) 5.43 (0.76) 3.93 (0.58) 0.16 (0.15) 0.406 (0.017)
Russia 0.86 (0.30) 0.90 (0.16) 2.55 (0.52) 2.83 (0.59) 3.66 (0.89) 0.05 (0.02) 0.220 (0.025)

Notes: Multivariate logistic regression model: likelihood of being a low performer in financial literacy (performing at or below Level 1) is regressed on all variables in the table. 
Reference categories are: girls, students in the top quarter of ESCS, immigrant students, students attending school in a town or rural area, students who perform at or above 
Level 2 in mathematics, students who perform at or above Level 2 in reading, and students who perform at or above Level 2 in science.   
Results are not reported for countries and economies where the percentage of low performers in financial literacy is less than 10%.
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.1  Percentage of students who discuss money matters with parents    

Results based on students’ self-reports

Percentage of students who discuss money matters with parents 

Never or hardly ever Once or twice a month Once or twice a week  Almost every day 

  % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 15.7 (0.4) 34.9 (0.6) 37.1 (0.6) 12.4 (0.4)
Belgium (Flemish) 16.1 (1.2) 37.5 (1.4) 32.8 (1.5) 13.6 (1.0)
Canadian provinces 13.1 (0.8) 33.0 (1.4) 36.4 (1.3) 17.4 (1.1)
Chile 18.7 (1.1) 29.0 (1.3) 29.6 (1.4) 22.6 (1.2)
Italy 17.6 (1.1) 25.3 (1.1) 34.5 (1.5) 22.7 (1.4)
Netherlands 13.1 (0.9) 35.6 (1.4) 36.7 (1.2) 14.5 (1.1)
Poland 15.7 (0.9) 35.0 (1.2) 34.6 (1.2) 14.7 (0.8)
Slovak Republic 20.2 (1.3) 33.6 (1.5) 31.1 (1.3) 15.1 (1.1)
Spain 21.6 (0.9) 28.0 (1.3) 32.1 (1.5) 18.3 (1.1)
United States 12.3 (1.0) 32.4 (1.5) 34.1 (1.5) 21.2 (1.3)

OECD average-10 16.4 (0.3) 32.4 (0.4) 33.9 (0.4) 17.3 (0.3)

Pa
rt

ne
rs Brazil n n n n n n n n

B-S-J-G (China) 21.8 (1.3) 40.5 (1.2) 29.7 (1.2) 8.0 (0.7)
Lithuania 11.6 (0.9) 27.4 (1.2) 38.0 (1.3) 23.0 (1.2)
Peru n n n n n n n n
Russia 14.6 (1.0) 29.2 (1.7) 35.9 (1.7) 20.3 (1.5)

1 2 http://dx.doi.org/10.1787/888933485855

[Part 1/1]

 Table IV.5.2  Percentage of students who discuss money matters with friends     

Results based on students’ self-reports

Percentage of students who discuss money matters with friends 

Never or hardly ever Once or twice a month Once or twice a week  Almost every day 

  % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 38.5 (0.5) 34.3 (0.5) 21.0 (0.5) 6.1 (0.3)
Belgium (Flemish) 47.4 (1.8) 30.3 (1.4) 17.4 (1.3) 5.0 (0.8)
Canadian provinces 42.3 (1.2) 31.2 (1.2) 20.4 (1.0) 6.2 (0.6)
Chile 42.6 (1.4) 28.3 (1.3) 20.8 (1.2) 8.2 (0.8)
Italy 45.6 (1.5) 29.6 (1.3) 17.4 (1.2) 7.4 (0.7)
Netherlands 39.0 (1.6) 32.9 (1.3) 21.5 (1.1) 6.7 (0.8)
Poland 31.0 (1.1) 36.2 (1.0) 23.4 (1.1) 9.4 (0.7)
Slovak Republic 32.5 (1.4) 34.0 (1.2) 21.2 (1.0) 12.4 (1.0)
Spain 42.0 (1.2) 30.1 (1.1) 20.5 (1.0) 7.4 (0.8)
United States 45.2 (1.6) 30.2 (1.4) 15.7 (1.0) 8.9 (0.9)

OECD average-10 40.6 (0.4) 31.7 (0.4) 19.9 (0.3) 7.8 (0.2)

Pa
rt

ne
rs Brazil n n n n n n n n

B-S-J-G (China) 38.3 (1.3) 32.4 (1.2) 22.2 (1.1) 7.1 (0.6)
Lithuania 26.5 (1.2) 34.3 (1.2) 25.9 (1.4) 13.3 (0.9)
Peru n n n n n n n n
Russia 37.5 (1.7) 28.5 (1.5) 23.3 (1.4) 10.7 (1.0)
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 Table IV.5.3  Likelihood of discussing money matters with parents, by student characteristics  

Results based on students’ self-reports

Likelihood of discussing money matters with parents

Once or twice a month

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.70 (0.04) 1.07 (0.10) 1.32 (0.12) 1.42 (0.12) 2.31 (0.16)
Belgium (Flemish) 0.82 (0.15) 1.38 (0.35) 1.17 (0.35) 1.54 (0.47) 2.08 (0.46)
Canadian provinces 0.96 (0.17) 1.08 (0.24) 1.28 (0.31) 1.35 (0.42) 2.26 (0.41)
Chile 1.28 (0.26) 0.98 (0.22) 1.27 (0.30) 1.38 (0.35) 1.23 (0.22)
Italy 1.08 (0.21) 1.29 (0.41) 1.18 (0.32) 1.57 (0.42) 1.14 (0.26)
Netherlands 0.85 (0.15) 1.60 (0.40) 1.99 (0.60) 1.81 (0.61) 1.92 (0.40)
Poland 0.84 (0.13) 2.10 (0.47) 1.66 (0.36) 1.65 (0.39) 1.61 (0.24)
Slovak Republic 0.76 (0.13) 1.83 (0.42) 1.38 (0.28) 2.21 (0.55) 1.30 (0.19)
Spain 1.04 (0.15) 0.73 (0.15) 0.92 (0.18) 1.22 (0.25) 1.35 (0.20)
United States 0.94 (0.19) 0.97 (0.25) 1.59 (0.41) 1.80 (0.43) 2.12 (0.42)

OECD average-10 0.93 (0.05) 1.30 (0.10) 1.38 (0.11) 1.59 (0.13) 1.73 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.84 (0.13) 1.59 (0.34) 1.58 (0.26) 2.87 (0.64) 1.32 (0.19)
Lithuania 0.72 (0.15) 1.70 (0.49) 1.19 (0.33) 1.66 (0.52) 2.16 (0.43)
Peru n n n n n n n n n n
Russia 0.40 (0.09) 0.94 (0.30) 0.90 (0.23) 1.12 (0.32) 3.44 (0.84)

Likelihood of discussing money matters with parents

Once or twice a week  

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.81 (0.05) 1.11 (0.10) 1.51 (0.13) 1.67 (0.15) 2.10 (0.17)
Belgium (Flemish) 0.62 (0.13) 1.18 (0.33) 1.11 (0.32) 1.42 (0.44) 2.24 (0.50)
Canadian provinces 1.28 (0.22) 1.21 (0.24) 1.71 (0.41) 1.51 (0.41) 1.88 (0.30)
Chile 1.18 (0.20) 0.90 (0.26) 1.32 (0.38) 1.57 (0.40) 1.26 (0.26)
Italy 1.32 (0.22) 1.08 (0.28) 0.65 (0.17) 1.57 (0.39) 1.68 (0.36)
Netherlands 0.80 (0.14) 0.90 (0.21) 1.30 (0.35) 1.46 (0.45) 2.76 (0.48)
Poland 0.93 (0.13) 1.67 (0.35) 1.59 (0.32) 1.52 (0.37) 1.66 (0.26)
Slovak Republic 1.10 (0.19) 1.83 (0.40) 1.41 (0.33) 2.12 (0.61) 1.00 (0.20)
Spain 0.98 (0.16) 0.81 (0.16) 0.96 (0.23) 1.13 (0.24) 1.56 (0.27)
United States 1.07 (0.23) 0.96 (0.29) 1.13 (0.34) 1.72 (0.44) 2.32 (0.56)

OECD average-10 1.01 (0.06) 1.17 (0.09) 1.27 (0.10) 1.57 (0.13) 1.85 (0.11)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.99 (0.19) 2.03 (0.45) 1.88 (0.37) 4.98 (1.27) 0.68 (0.12)
Lithuania 0.73 (0.14) 1.52 (0.36) 1.25 (0.33) 1.73 (0.53) 3.04 (0.56)
Peru n n n n n n n n n n
Russia 0.54 (0.13) 1.42 (0.42) 0.91 (0.23) 1.08 (0.24) 3.41 (0.82)

Likelihood of discussing money matters with parents

Pseudo R2

Almost every day 

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Pseudo 
R2 S.E. 

O
EC

D Australia 0.79 (0.07) 0.85 (0.09) 1.05 (0.12) 1.10 (0.13) 0.92 (0.08) 0.004 (0.001)
Belgium (Flemish) 0.94 (0.21) 1.07 (0.32) 0.82 (0.24) 0.92 (0.35) 0.91 (0.21) 0.005 (0.004)
Canadian provinces 1.09 (0.21) 0.84 (0.19) 1.33 (0.30) 1.38 (0.40) 1.18 (0.23) 0.004 (0.003)
Chile 0.79 (0.15) 0.76 (0.17) 1.21 (0.27) 1.15 (0.30) 1.35 (0.25) 0.006 (0.003)
Italy 1.24 (0.28) 1.14 (0.36) 1.05 (0.28) 1.38 (0.41) 1.03 (0.27) 0.007 (0.003)
Netherlands 0.61 (0.11) 1.47 (0.43) 1.65 (0.57) 1.45 (0.58) 1.03 (0.24) 0.007 (0.004)
Poland 0.73 (0.14) 2.09 (0.57) 1.73 (0.45) 1.33 (0.37) 0.75 (0.15) 0.005 (0.003)
Slovak Republic 0.84 (0.17) 1.76 (0.42) 1.27 (0.32) 1.63 (0.51) 0.61 (0.15) 0.007 (0.004)
Spain 0.77 (0.10) 0.74 (0.17) 0.86 (0.21) 0.99 (0.22) 1.09 (0.18) 0.003 (0.002)
United States 1.16 (0.27) 0.74 (0.21) 1.29 (0.38) 1.52 (0.41) 1.45 (0.31) 0.005 (0.003)

OECD average-10 0.90 (0.06) 1.15 (0.10) 1.23 (0.11) 1.28 (0.12) 1.03 (0.07) 0.005 (0.001)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.98 (0.22) 1.28 (0.32) 1.75 (0.42) 3.37 (1.04) 0.24 (0.06) 0.016 (0.005)
Lithuania 0.55 (0.10) 1.60 (0.48) 1.34 (0.40) 1.84 (0.63) 2.00 (0.45) 0.005 (0.003)
Peru n n n n n n n n n n n n
Russia 0.45 (0.11) 1.10 (0.32) 0.81 (0.25) 0.99 (0.31) 2.29 (0.62) 0.010 (0.005)

Notes: Multinomial logistic regression model: likelihood of discussing money matters with parents on a monthly, weekly or almost daily basis compared with never discussing 
is regressed on all variables in the table. Reference categories are: girls and students in the bottom quarter of ESCS. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485879
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 Table IV.5.4  Likelihood of discussing money matters with friends, by student characteristics  

Results based on students’ self-reports

Likelihood of discussing money matters with friends

Once or twice a month

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 1.15 (0.06) 0.99 (0.08) 1.06 (0.08) 0.93 (0.08) 0.84 (0.04)
Belgium (Flemish) 1.17 (0.16) 1.10 (0.21) 1.03 (0.20) 1.28 (0.24) 0.54 (0.08)
Canadian provinces 1.19 (0.17) 1.09 (0.17) 1.13 (0.17) 1.24 (0.22) 0.61 (0.09)
Chile 1.27 (0.18) 0.88 (0.16) 1.11 (0.20) 0.95 (0.15) 0.60 (0.09)
Italy 1.66 (0.23) 1.09 (0.20) 0.62 (0.10) 0.96 (0.20) 0.56 (0.07)
Netherlands 1.12 (0.17) 1.25 (0.24) 1.15 (0.23) 1.35 (0.29) 0.68 (0.11)
Poland 1.02 (0.11) 1.53 (0.29) 1.65 (0.30) 1.37 (0.23) 0.85 (0.12)
Slovak Republic 1.25 (0.17) 1.21 (0.25) 1.25 (0.25) 0.87 (0.19) 0.87 (0.14)
Spain 1.13 (0.14) 1.16 (0.21) 1.08 (0.24) 1.39 (0.24) 0.58 (0.09)
United States 1.00 (0.15) 0.71 (0.13) 0.93 (0.15) 1.37 (0.21) 0.66 (0.12)

OECD average-10 1.20 (0.05) 1.10 (0.06) 1.10 (0.06) 1.17 (0.07) 0.68 (0.03)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.96 (0.12) 1.22 (0.22) 0.92 (0.16) 1.73 (0.33) 0.74 (0.10)
Lithuania 1.32 (0.19) 1.55 (0.25) 1.37 (0.32) 1.75 (0.37) 0.84 (0.12)
Peru n n n n n n n n n n
Russia 0.95 (0.16) 1.18 (0.27) 1.08 (0.31) 1.16 (0.25) 0.72 (0.13)

Likelihood of discussing money matters with friends

Once or twice a week  

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 1.20 (0.08) 0.94 (0.10) 0.94 (0.08) 1.05 (0.11) 0.51 (0.04)
Belgium (Flemish) 1.70 (0.32) 1.06 (0.23) 0.83 (0.22) 0.89 (0.23) 0.29 (0.05)
Canadian provinces 1.35 (0.18) 0.79 (0.15) 0.86 (0.18) 0.98 (0.22) 0.46 (0.07)
Chile 1.31 (0.23) 0.78 (0.20) 1.03 (0.28) 1.02 (0.25) 0.45 (0.11)
Italy 2.45 (0.48) 0.94 (0.24) 0.99 (0.25) 0.82 (0.18) 0.25 (0.06)
Netherlands 1.32 (0.20) 1.78 (0.42) 1.35 (0.28) 1.76 (0.41) 0.34 (0.06)
Poland 1.31 (0.19) 1.15 (0.21) 1.25 (0.23) 1.16 (0.23) 0.58 (0.09)
Slovak Republic 1.60 (0.28) 1.22 (0.26) 0.95 (0.23) 0.85 (0.18) 0.51 (0.10)
Spain 1.16 (0.16) 0.86 (0.23) 0.76 (0.18) 0.97 (0.22) 0.50 (0.10)
United States 1.35 (0.25) 0.56 (0.14) 0.66 (0.17) 0.67 (0.17) 0.42 (0.09)

OECD average-10 1.47 (0.08) 1.01 (0.07) 0.96 (0.07) 1.02 (0.07) 0.43 (0.02)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.16 (0.17) 1.56 (0.32) 1.41 (0.32) 1.52 (0.29) 0.39 (0.06)
Lithuania 1.11 (0.17) 1.69 (0.32) 1.51 (0.37) 2.06 (0.46) 0.64 (0.10)
Peru n n n n n n n n n n
Russia 1.15 (0.29) 2.12 (0.49) 2.15 (0.61) 1.63 (0.62) 0.36 (0.08)

Likelihood of discussing money matters with friends

Pseudo R2

Almost every day 

Boys 

PISA index of economic, social and cultural status (ESCS)

Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Pseudo 
R2 S.E. 

O
EC

D Australia 1.63 (0.18) 0.80 (0.11) 0.65 (0.08) 0.60 (0.08) 0.16 (0.02) 0.003 (0.001)
Belgium (Flemish) 1.51 (0.48) 0.72 (0.29) 0.96 (0.47) 0.53 (0.26) 0.11 (0.04) 0.007 (0.005)
Canadian provinces 2.78 (0.58) 0.59 (0.17) 0.76 (0.25) 0.97 (0.27) 0.10 (0.02) 0.008 (0.003)
Chile 1.38 (0.35) 0.82 (0.28) 0.85 (0.30) 0.80 (0.25) 0.19 (0.05) 0.003 (0.003)
Italy 4.82 (1.21) 1.28 (0.48) 1.04 (0.38) 1.11 (0.37) 0.06 (0.02) 0.025 (0.006)
Netherlands 1.42 (0.36) 0.62 (0.20) 0.57 (0.21) 0.90 (0.32) 0.19 (0.04) 0.007 (0.004)
Poland 1.79 (0.34) 1.32 (0.37) 1.35 (0.37) 1.18 (0.32) 0.19 (0.04) 0.006 (0.003)
Slovak Republic 2.09 (0.47) 0.96 (0.28) 1.09 (0.26) 0.67 (0.18) 0.27 (0.05) 0.008 (0.004)
Spain 1.20 (0.24) 1.60 (0.60) 1.08 (0.34) 0.69 (0.24) 0.15 (0.04) 0.005 (0.003)
United States 1.68 (0.38) 0.57 (0.18) 0.58 (0.18) 0.52 (0.19) 0.23 (0.05) 0.012 (0.005)

OECD average-10 2.03 (0.17) 0.93 (0.10) 0.89 (0.10) 0.80 (0.08) 0.16 (0.01) 0.008 (0.001)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.90 (0.46) 1.36 (0.45) 1.14 (0.37) 1.69 (0.50) 0.10 (0.03) 0.009 (0.004)
Lithuania 1.79 (0.38) 1.71 (0.41) 0.94 (0.32) 1.58 (0.48) 0.31 (0.07) 0.009 (0.004)
Peru n n n n n n n n n n n n
Russia 1.02 (0.27) 1.09 (0.38) 1.12 (0.42) 0.85 (0.27) 0.29 (0.08) 0.007 (0.004)

Notes: Multinomial logistic regression model: likelihood of discussing money matters with friends on a monthly, weekly or almost daily basis compared with never discussing 
is regressed on all variables in the table. Reference categories are: girls and students in the bottom quarter of ESCS.  
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485889
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 Table IV.5.5  Student performance in financial literacy, by discussing money matters with parents  

Results based on students’ self-reports

Financial literacy performance in PISA 2015 Difference in financial literacy 
performance in PISA 2015 
(monthly, weekly or almost  

every day – never)

Difference in financial literacy 
performance in PISA 2015  

(almost every day – monthly  
or weekly)Students who discuss money matters with parents 

Never or hardly 
ever

Once or twice 
a month 

Once or twice 
a week  

Almost 
every day 

Before accounting 
for ESCS1

After accounting 
for ESCS

Before accounting 
for ESCS

After accounting 
for ESCS

 
Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

O
EC

D Australia 480 (4.3) 515 (2.7) 518 (2.4) 480 (4.6) 31 (4.1) 23 (4.1) -36 (4.8) -31 (4.5)
Belgium (Flemish) 517 (11.1) 557 (5.2) 545 (7.2) 533 (8.3) 32 (10.7) 27 (9.3) -18 (9.0) -9 (9.0)
Canadian provinces 527 (8.6) 539 (6.6) 544 (5.8) 534 (8.4) 13 (9.1) 8 (8.5) -8 (8.9) -7 (8.9)
Chile 410 (7.3) 439 (6.4) 449 (6.1) 434 (6.2) 31 (7.3) 25 (7.0) -10 (7.1) -8 (6.6)
Italy 453 (8.1) 493 (6.0) 501 (5.0) 490 (6.2) 43 (8.2) 40 (7.8) -7 (6.4) -7 (6.4)
Netherlands 474 (9.0) 531 (6.2) 535 (4.8) 505 (10.4) 54 (9.3) 46 (8.7) -28 (10.9) -26 (10.2)
Poland 462 (7.7) 488 (5.3) 497 (4.6) 491 (8.5) 30 (8.1) 26 (7.9) -2 (8.1) -1 (7.8)
Slovak Republic 402 (7.9) 451 (7.3) 452 (8.1) 447 (9.5) 49 (7.5) 42 (7.4) -4 (10.4) -2 (10.4)
Spain 459 (7.8) 469 (5.6) 472 (5.3) 465 (7.2) 10 (7.5) 8 (7.0) -5 (7.7) -2 (7.0)
United States 486 (8.3) 503 (4.9) 504 (5.9) 462 (6.8) 7 (8.0) -1 (7.9) -41 (7.3) -41 (7.0)

OECD average-10 467 (2.6) 498 (1.8) 502 (1.8) 484 (2.5) 30 (2.6) 25 (2.4) -16 (2.6) -13 (2.5)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 537 (9.0) 581 (7.3) 581 (10.5) 544 (12.1) 40 (10.4) 20 (9.0) -37 (12.2) -36 (11.0)
Lithuania 403 (8.7) 454 (6.2) 469 (4.8) 454 (5.8) 57 (8.7) 53 (8.6) -9 (6.2) -10 (6.2)
Peru n n n n n n n n n n n n n n n n
Russia 480 (8.0) 503 (6.5) 509 (6.4) 520 (5.8) 30 (7.6) 30 (7.7) 13 (6.5) 13 (6.7)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available.
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485892
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 Table IV.5.6  Student performance in financial literacy, by discussing money matters with friends  

Results based on students’ self-reports

Financial literacy performance in PISA 2015 Difference in financial literacy 
performance in PISA 2015 
(monthly, weekly or almost  

every day – never)

Difference in financial literacy 
performance in PISA 2015  

(almost every day – monthly  
or weekly)Students who discuss money matters with friends 

Never or hardly 
ever

Once or twice 
a month 

Once or twice 
a week  

Almost 
every day 

Before accounting 
for ESCS1

After accounting 
for ESCS

Before accounting 
for ESCS

After accounting 
for ESCS

 
Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

O
EC

D Australia 518 (2.5) 515 (2.8) 496 (3.2) 431 (6.7) -17 (2.6) -16 (2.5) -77 (6.7) -67 (5.8)
Belgium (Flemish) 545 (5.5) 551 (6.8) 545 (8.8) 499 (18.6) -1 (6.8) -1 (5.9) -50 (18.9) -36 (15.9)
Canadian provinces 543 (5.4) 539 (6.2) 540 (7.4) 494 (15.1) -9 (6.6) -11 (6.3) -45 (15.0) -43 (14.8)
Chile 444 (5.5) 439 (5.5) 425 (7.6) 409 (8.8) -14 (6.1) -16 (5.3) -24 (9.9) -23 (10.4)
Italy 487 (4.8) 492 (5.7) 496 (8.6) 460 (9.4) 2 (6.0) 2 (5.8) -33 (10.7) -35 (11.2)
Netherlands 515 (5.9) 536 (6.5) 530 (7.1) 457 (17.6) 10 (7.8) 6 (7.2) -77 (17.7) -68 (15.8)
Poland 490 (5.2) 496 (5.2) 481 (6.6) 468 (8.8) -3 (6.3) -4 (6.2) -22 (8.6) -22 (8.1)
Slovak Republic 455 (6.1) 453 (7.6) 441 (8.4) 385 (10.6) -19 (7.2) -17 (7.3) -63 (10.7) -60 (9.7)
Spain 474 (5.3) 478 (5.6) 457 (6.0) 426 (9.5) -11 (5.5) -12 (5.1) -44 (10.2) -38 (10.6)
United States 503 (4.4) 508 (6.4) 481 (9.7) 422 (9.6) -17 (5.9) -18 (5.6) -77 (10.6) -69 (10.4)

OECD average-10 497 (1.6) 501 (1.9) 489 (2.4) 445 (3.8) -8 (2.0) -9 (1.9) -51 (3.9) -46 (3.7)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 564 (6.2) 577 (9.0) 570 (9.8) 554 (14.8) 8 (7.3) 1 (5.8) -20 (12.3) -21 (13.2)
Lithuania 454 (5.7) 462 (5.2) 454 (6.4) 439 (7.7) 2 (5.9) -3 (5.6) -19 (8.6) -18 (8.4)
Peru n n n n n n n n n n n n n n n n
Russia 501 (6.0) 514 (6.4) 509 (6.8) 498 (10.6) 8 (5.9) 7 (5.8) -14 (11.0) -12 (11.2)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485904
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 Table IV.5.8  Change between 2012 and 2015 in the percentage of students holding a bank account  

Results based on students’ self-reports

PISA 2012 PISA 2015
Change between 2012 and 2015 

(PISA 2015 – PISA 2012)

Yes No 
Do not know 

what it is Yes No 
Do not know 

what it is Yes No 
Do not know 

what it is 

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 81.6 (1.2) 17.7 (1.2) 0.7 (0.2) 79.0 (0.5) 19.4 (0.5) 1.6 (0.2) -2.6 (1.3) 1.7 (1.3) 0.9 (0.3)
Belgium (Flemish) 78.1 (1.7) 21.0 (1.7) 0.9 (0.5) 74.7 (1.4) 24.9 (1.4) 0.5 (0.2) -3.5 (2.2) 3.9 (2.2) -0.4 (0.5)
Canadian provinces m m m m m m 77.6 (1.3) 21.9 (1.3) 0.5 (0.1) m m m m m m
Chile m m m m m m 27.2 (1.3) 70.4 (1.4) 2.3 (0.4) m m m m m m
Italy 35.9 (1.3) 62.2 (1.3) 1.9 (0.4) 35.3 (1.7) 63.0 (1.7) 1.7 (0.3) -0.6 (2.1) 0.8 (2.2) -0.2 (0.5)
Netherlands m m m m m m 95.0 (0.6) 4.7 (0.6) 0.3 (0.1) m m m m m m
Poland 15.5 (1.8) 83.4 (1.9) 1.1 (0.5) 27.8 (1.2) 69.9 (1.2) 2.3 (0.4) 12.3 (2.1) -13.5 (2.2) 1.2 (0.6)
Slovak Republic 25.1 (1.9) 73.2 (2.2) 1.7 (0.6) 42.3 (1.4) 53.6 (1.5) 4.2 (0.6) 17.2 (2.4) -19.6 (2.6) 2.4 (0.8)
Spain 59.1 (2.3) 38.7 (2.2) 2.2 (0.8) 52.4 (1.3) 45.9 (1.3) 1.7 (0.4) -6.7 (2.6) 7.2 (2.5) -0.5 (0.9)
United States 51.4 (2.4) 47.3 (2.4) 1.3 (0.7) 52.8 (1.8) 46.3 (1.8) 0.8 (0.2) 1.4 (3.0) -0.9 (3.0) -0.5 (0.8)

OECD average-7 49.5 (0.7) 49.1 (0.7) 1.4 (0.2) 52.0 (0.5) 46.1 (0.5) 1.8 (0.1) 2.5 (0.9) -2.9 (0.9) 0.4 (0.3)
OECD average-10 m m m m m m 56.4 (0.4) 42.0 (0.4) 1.6 (0.1) m m m m m m

Pa
rt

ne
rs Brazil m m m m m m n n n n n n n n n n n n

B-S-J-G (China) m m m m m m 46.1 (1.6) 50.1 (1.5) 3.8 (0.5) m m m m m m
Lithuania m m m m m m 39.0 (1.5) 59.0 (1.4) 2.0 (0.4) m m m m m m
Peru m m m m m m n n n n n n n n n n n n
Russia n n n n n n 28.1 (1.5) 70.0 (1.6) 1.9 (0.5) n n n n n n

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485922
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 Table IV.5.7  Student performance in financial literacy, by discussing money matters with parents and/or friends   

Results based on students’ self-reports

Percentage of students who discuss money matters

Financial literacy performance in PISA 2015

Students who discuss money matters

Difference in financial literacy 
performance in PISA 2015  

(more often with parents than  
with friends – more often  

with friends than with parents)

More often 
with friends  

than with parents 

Equally often 
with parents 
and friends

More often 
with parents  

than with friends  

More often 
with friends  

than with parents 

Equally often 
with parents 
and friends

More often 
with parents  

than with friends  
Before accounting 

for ESCS1
After accounting 

for ESCS

  % S.E. % S.E. % S.E.
Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Score 
dif. S.E.

Score 
dif. S.E.

O
EC

D Australia 12.0 (0.4) 37.7 (0.5) 50.3 (0.5) 460 (4.5) 501 (2.6) 523 (2.2) 64 (4.6) 25 (1.9)
Belgium (Flemish) 11.2 (1.2) 32.0 (1.4) 56.8 (1.8) 512 (13.6) 544 (7.3) 551 (4.5) 39 (14.2) 14 (5.6)
Canadian provinces 10.1 (0.8) 31.9 (1.2) 57.9 (1.2) 512 (11.7) 532 (6.0) 546 (4.9) 34 (12.2) 14 (4.9)
Chile 14.5 (1.0) 31.2 (1.3) 54.3 (1.5) 389 (7.7) 434 (6.0) 450 (4.7) 60 (8.0) 24 (3.7)
Italy 11.8 (1.0) 25.3 (1.2) 62.9 (1.5) 447 (8.6) 485 (6.0) 497 (3.8) 49 (8.9) 20 (3.7)
Netherlands 12.0 (0.9) 36.0 (1.4) 52.0 (1.5) 482 (11.8) 519 (5.8) 532 (4.8) 50 (12.9) 20 (4.9)
Poland 19.4 (1.0) 34.4 (1.3) 46.2 (1.3) 455 (6.6) 496 (5.5) 496 (4.5) 41 (7.8) 16 (3.7)
Slovak Republic 25.0 (1.5) 30.3 (1.4) 44.7 (1.5) 392 (7.5) 453 (6.6) 465 (5.8) 72 (7.7) 32 (3.7)
Spain 14.4 (1.2) 35.0 (1.3) 50.6 (1.3) 431 (8.7) 470 (5.5) 478 (4.5) 47 (9.3) 18 (3.9)
United States 10.5 (1.1) 26.9 (1.5) 62.6 (1.7) 452 (10.8) 487 (6.5) 504 (4.1) 52 (10.9) 17 (4.5)

OECD average-10 14.1 (0.3) 32.1 (0.4) 53.8 (0.5) 453 (3.0) 492 (1.9) 504 (1.4) 51 (3.2) 20 (1.3)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 18.0 (1.2) 44.4 (1.3) 37.6 (1.7) 549 (9.8) 571 (7.4) 576 (8.1) 28 (9.5) 4 (4.1)
Lithuania 19.1 (1.1) 30.2 (1.2) 50.8 (1.4) 422 (7.0) 461 (5.0) 465 (4.4) 43 (7.3) 18 (3.3)
Peru n n n n n n n n n n n n n n n n
Russia 17.6 (1.8) 27.0 (1.8) 55.4 (1.9) 486 (7.3) 509 (6.1) 512 (5.1) 26 (7.3) 11 (3.3)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available.  
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.9  Change between 2012 and 2015 in the percentage of students holding a prepaid debit card   

Results based on students’ self-reports

PISA 2012 PISA 2015
Change between 2012 and 2015 

(PISA 2015 – PISA 2012)

Yes No 
Do not know 

what it is Yes No 
Do not know 

what it is Yes No 
Do not know 

what it is 

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E. % dif. S.E.

O
EC

D Australia 26.4 (1.4) 62.2 (1.4) 11.4 (0.9) 32.7 (0.5) 58.0 (0.5) 9.2 (0.4) 6.3 (1.5) -4.2 (1.5) -2.1 (1.0)
Belgium (Flemish) 16.7 (1.6) 45.1 (1.9) 38.1 (2.1) 16.4 (1.1) 60.6 (1.4) 23.0 (1.5) -0.3 (1.9) 15.4 (2.3) -15.1 (2.6)
Canadian provinces m m m m m m 16.3 (1.0) 74.3 (1.2) 9.4 (0.8) m m m m m m
Chile m m m m m m 8.6 (0.9) 89.0 (1.0) 2.4 (0.4) m m m m m m
Italy 19.2 (1.1) 75.8 (1.2) 5.0 (0.5) 36.6 (1.4) 60.9 (1.4) 2.5 (0.5) 17.4 (1.8) -14.9 (1.8) -2.5 (0.7)
Netherlands m m m m m m 10.5 (1.1) 76.7 (1.2) 12.7 (1.2) m m m m m m
Poland 8.7 (1.4) 89.8 (1.5) 1.5 (0.6) 21.2 (1.1) 76.5 (1.1) 2.3 (0.4) 12.4 (1.8) -13.3 (1.8) 0.8 (0.7)
Slovak Republic 19.5 (1.9) 79.2 (2.0) 1.3 (0.4) 16.5 (1.1) 70.3 (1.8) 13.2 (1.1) -3.0 (2.2) -8.9 (2.7) 11.9 (1.2)
Spain 12.6 (1.8) 74.1 (2.1) 13.3 (1.7) 8.7 (0.7) 76.0 (1.1) 15.3 (1.0) -3.8 (1.9) 1.9 (2.3) 2.0 (2.0)
United States 14.3 (1.6) 82.2 (1.8) 3.4 (0.9) 21.6 (1.2) 74.0 (1.3) 4.4 (0.6) 7.3 (2.0) -8.2 (2.2) 0.9 (1.1)

OECD average-7 16.8 (0.6) 72.6 (0.6) 10.6 (0.5) 22.0 (0.4) 68.0 (0.5) 10.0 (0.3) 5.2 (0.7) -4.6 (0.8) -0.6 (0.6)
OECD average-10 m m m m m m 18.9 (0.3) 71.6 (0.4) 9.4 (0.3) m m m m m m

Pa
rt

ne
rs Brazil m m m m m m n n n n n n n n n n n n

B-S-J-G (China) m m m m m m 7.9 (0.7) 62.1 (1.2) 30.0 (1.3) m m m m m m
Lithuania m m m m m m 13.6 (1.0) 67.1 (1.3) 19.3 (1.1) m m m m m m
Peru m m m m m m n n n n n n n n n n n n
Russia n n n n n n 38.5 (1.7) 60.0 (1.8) 1.5 (0.4) n n n n n n

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.10  Percentage of students holding a bank account and/or a prepaid debit card   

Results based on students’ self-reports

Percentage of students holding a bank account  
and/or a prepaid debit card 

Out of the students holding a bank account  
and/or a prepaid debit card... 

Student has both 
a bank account 
and a prepaid 

debit card 

Student has a 
bank account but 
no prepaid debit 

card

Student has a 
prepaid debit 

card but no bank 
account 

Student has 
neither a bank 
account nor a 
prepaid debit 

card 

Student has a 
bank account 

and/or a prepaid 
debit card 

…percentage 
of students 

holding both a 
bank account and 

a prepaid debit 
card 

…percentage 
of students 

holding a bank 
account but no 
prepaid debit 

card

…percentage 
of students 

holding a prepaid 
debit card but no 

bank account 

(a) (b) (c) (d) (e) 100*(a)/(e ) 100*(b)/(e ) 100*(c)/(e )

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 30.7 (0.5) 48.1 (0.7) 1.9 (0.2) 19.3 (0.5) 80.7 (0.5) 38.1 (0.7) 59.6 (0.7) 2.3 (0.2)
Belgium (Flemish) 15.4 (1.1) 59.0 (1.7) 1.1 (0.3) 24.6 (1.3) 75.4 (1.3) 20.4 (1.4) 78.2 (1.5) 1.4 (0.4)
Canadian provinces 13.4 (1.0) 63.5 (1.2) 2.8 (0.4) 20.3 (1.2) 79.7 (1.2) 16.8 (1.1) 79.6 (1.1) 3.6 (0.6)
Chile 5.3 (0.7) 21.5 (1.4) 2.9 (0.5) 70.3 (1.5) 29.7 (1.5) 17.7 (2.4) 72.4 (2.7) 9.9 (1.7)
Italy 15.3 (1.2) 19.8 (1.2) 21.5 (1.3) 43.4 (1.5) 56.6 (1.5) 26.9 (2.0) 35.0 (1.9) 38.0 (2.2)
Netherlands 10.1 (1.1) 84.9 (1.2) 0.5 (0.2) 4.5 (0.6) 95.5 (0.6) 10.6 (1.1) 88.9 (1.1) 0.5 (0.2)
Poland 19.0 (1.0) 8.6 (0.7) 2.1 (0.4) 70.4 (1.3) 29.6 (1.3) 64.0 (2.1) 29.1 (2.0) 6.9 (1.2)
Slovak Republic 11.8 (0.9) 28.6 (1.4) 4.4 (0.6) 55.2 (1.6) 44.8 (1.6) 26.3 (1.9) 63.9 (2.2) 9.8 (1.3)
Spain 6.2 (0.6) 45.8 (1.3) 2.3 (0.4) 45.8 (1.2) 54.2 (1.2) 11.4 (1.0) 84.4 (1.3) 4.2 (0.8)
United States 17.6 (1.2) 34.7 (1.6) 3.8 (0.5) 43.9 (1.9) 56.1 (1.9) 31.4 (1.9) 61.9 (1.9) 6.7 (0.8)

OECD average-10 14.5 (0.3) 41.5 (0.4) 4.3 (0.2) 39.8 (0.4) 60.2 (0.4) 26.4 (0.5) 65.3 (0.6) 8.3 (0.4)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 4.5 (0.6) 40.3 (1.4) 3.0 (0.5) 52.1 (1.5) 47.9 (1.5) 9.5 (1.2) 84.2 (1.4) 6.3 (1.1)
Lithuania 11.2 (1.0) 25.8 (1.3) 2.0 (0.3) 60.9 (1.4) 39.1 (1.4) 28.7 (2.2) 66.2 (2.2) 5.1 (0.9)
Peru n n n n n n n n n n n n n n n n
Russia 18.4 (1.3) 9.4 (1.1) 18.8 (1.3) 53.4 (1.7) 46.6 (1.7) 39.5 (2.5) 20.2 (2.2) 40.3 (2.4)
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 Table IV.5.11  Likelihood of holding a bank account, by student characteristics   

Results based on students’ self-reports

Increased likelihood of holding a bank account

Boys

PISA index of economic, social and cultural status (ESCS)

Non-immigrant 
students 

Students attending 
school located in a city  

(100 000 people  
or more)

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 0.92 (0.07) 1.61 (0.17) 1.95 (0.17) 2.21 (0.25) 1.80 (0.14) 0.93 (0.06)
Belgium (Flemish) 0.80 (0.17) 1.34 (0.30) 2.31 (0.45) 2.58 (0.61) 1.58 (0.33) 0.87 (0.21)
Canadian provinces 0.74 (0.13) 1.47 (0.37) 1.65 (0.35) 1.68 (0.45) 1.53 (0.31) 0.88 (0.16)
Chile 0.98 (0.18) 1.17 (0.28) 1.34 (0.33) 2.02 (0.45) c c 0.70 (0.13)
Italy 0.92 (0.15) 1.37 (0.36) 1.96 (0.54) 1.43 (0.43) 2.01 (0.73) 1.00 (0.19)
Netherlands 1.18 (0.40) 2.32 (1.55) 1.06 (0.42) 3.38 (3.44) 7.00 (4.30) 1.61 (0.83)
Poland 1.06 (0.14) 1.23 (0.27) 2.03 (0.38) 3.32 (0.73) c c 1.53 (0.23)
Slovak Republic 0.97 (0.12) 1.09 (0.20) 1.02 (0.21) 1.65 (0.35) c c 1.39 (0.26)
Spain 1.02 (0.13) 1.43 (0.25) 1.89 (0.33) 2.18 (0.40) 1.23 (0.21) 0.95 (0.12)
United States 0.93 (0.12) 2.39 (0.54) 3.46 (0.70) 6.36 (1.29) 1.16 (0.21) 0.80 (0.15)

OECD average-10 0.95 (0.06) 1.54 (0.18) 1.87 (0.13) 2.68 (0.39) 2.33 (0.63) 1.07 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.09 (0.12) 1.85 (0.38) 2.17 (0.38) 3.52 (0.64) c c 1.46 (0.24)
Lithuania 1.21 (0.16) 1.73 (0.32) 2.57 (0.46) 2.70 (0.62) 1.15 (0.57) 1.02 (0.17)
Peru n n n n n n n n n n n n
Russia 1.04 (0.15) 0.84 (0.21) 0.97 (0.24) 1.16 (0.36) 0.62 (0.26) 1.03 (0.15)

Increased likelihood of holding a bank account

Students who receive money from:

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having 

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting 
or gardening)

Gifts of money 
from friends 
or relatives

Selling things 
(e.g. at local 

markets 
or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.00 (0.07) 0.99 (0.08) 3.51 (0.24) 1.00 (0.08) 1.21 (0.10) 1.38 (0.15) 0.89 (0.06)
Belgium (Flemish) 1.19 (0.20) 1.59 (0.25) 2.28 (0.40) 1.00 (0.21) 0.99 (0.19) 1.75 (0.62) 0.85 (0.15)
Canadian provinces 0.83 (0.11) 0.91 (0.17) 4.24 (0.84) 0.93 (0.20) 1.07 (0.19) 1.97 (0.42) 1.35 (0.28)
Chile 1.01 (0.17) 1.36 (0.21) 1.10 (0.25) 1.16 (0.24) 1.20 (0.25) 1.41 (0.26) 1.19 (0.21)
Italy 1.43 (0.33) 1.09 (0.17) 1.56 (0.34) 1.03 (0.26) 0.91 (0.20) 1.91 (0.45) 0.89 (0.15)
Netherlands 1.23 (0.54) 1.22 (0.50) 3.34 (1.38) 0.44 (0.21) 0.91 (0.41) 4.07 (1.65) 0.90 (0.62)
Poland 0.99 (0.13) 1.25 (0.15) 0.99 (0.16) 1.85 (0.25) 0.87 (0.14) 1.09 (0.17) 1.58 (0.24)
Slovak Republic 1.64 (0.19) 1.36 (0.21) 1.23 (0.17) 1.87 (0.33) 1.11 (0.18) 1.17 (0.18) 1.25 (0.18)
Spain 1.16 (0.15) 1.19 (0.16) 1.16 (0.22) 1.17 (0.21) 0.99 (0.14) 1.40 (0.20) 0.86 (0.13)
United States 0.90 (0.15) 1.26 (0.20) 2.08 (0.28) 1.02 (0.20) 1.48 (0.21) 1.60 (0.38) 0.92 (0.12)

OECD average-10 1.14 (0.08) 1.22 (0.07) 2.15 (0.18) 1.15 (0.07) 1.07 (0.07) 1.77 (0.20) 1.07 (0.08)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 1.30 (0.18) 1.03 (0.12) 0.90 (0.13) 1.44 (0.37) 1.26 (0.26) 1.20 (0.18) 1.07 (0.22)
Lithuania 1.13 (0.15) 1.24 (0.14) 1.49 (0.26) 1.12 (0.17) 0.66 (0.09) 0.83 (0.17) 1.82 (0.29)
Peru n n n n n n n n n n n n n n
Russia 0.94 (0.18) 0.93 (0.14) 1.52 (0.23) 1.19 (0.25) 1.34 (0.31) 0.88 (0.24) 1.15 (0.22)

Increased likelihood of holding a bank account

Pseudo R2

Students who discuss money matters with parents 

InterceptOnce or twice a month Once or twice a week  Almost every day 

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.47 (0.14) 1.65 (0.18) 2.02 (0.29) 0.54 (0.08) 0.104 (0.008)
Belgium (Flemish) 1.40 (0.26) 1.28 (0.31) 1.79 (0.59) 0.34 (0.13) 0.080 (0.020)
Canadian provinces 1.12 (0.26) 1.86 (0.37) 1.68 (0.41) 0.65 (0.25) 0.126 (0.021)
Chile 1.48 (0.45) 1.59 (0.43) 2.15 (0.66) 0.04 (0.03) 0.042 (0.015)
Italy 1.21 (0.32) 1.20 (0.29) 1.21 (0.30) 0.09 (0.04) 0.034 (0.017)
Netherlands 1.59 (0.91) 1.91 (1.01) 2.28 (2.30) 0.36 (0.26) 0.218 (0.051)
Poland 1.07 (0.23) 1.08 (0.22) 1.46 (0.33) 0.56 (1.02) 0.077 (0.016)
Slovak Republic 0.88 (0.18) 1.21 (0.26) 1.03 (0.25) 0.49 (0.35) 0.053 (0.012)
Spain 1.53 (0.28) 1.46 (0.23) 1.15 (0.21) 0.33 (0.08) 0.031 (0.011)
United States 0.98 (0.20) 1.31 (0.30) 1.17 (0.28) 0.14 (0.04) 0.123 (0.018)

OECD average-10 1.27 (0.12) 1.46 (0.13) 1.59 (0.26) 0.36 (0.12) 0.089 (0.007)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.58 (0.25) 1.43 (0.24) 1.73 (0.43) 3.79 (10.06) 0.073 (0.014)
Lithuania 0.89 (0.19) 1.10 (0.24) 1.10 (0.29) 0.19 (0.12) 0.060 (0.015)
Peru n n n n n n n n n n
Russia 1.18 (0.33) 1.51 (0.39) 1.50 (0.43) 0.37 (0.23) 0.025 (0.014)

Notes: Multivariate logistic regression model: likelihood of holding a bank account is regressed on all variables in the table. Reference categories are: girls, students in the 
bottom quarter of ESCS, immigrant students, students attending school in a town or rural area, students who do not receive money from a given source, and students who never 
discuss money matters with parents. 
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.12  Likelihood of holding a prepaid debit card, by student characteristics    

Results based on students’ self-reports

Increased likelihood of holding a prepaid debit card 

Boys

PISA index of economic, social and cultural status (ESCS)

Non-immigrant 
students 

Students attending 
school located in a city  

(100 000 people  
or more)

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.07 (0.07) 1.43 (0.13) 1.65 (0.15) 1.99 (0.17) 1.48 (0.11) 0.96 (0.08)
Belgium (Flemish) 1.05 (0.21) 1.20 (0.34) 1.70 (0.59) 2.33 (0.77) 0.66 (0.18) 0.90 (0.26)
Canadian provinces 1.58 (0.30) 1.29 (0.36) 1.91 (0.46) 1.92 (0.46) 0.93 (0.22) 0.67 (0.12)
Chile 0.76 (0.16) 1.23 (0.93) 4.52 (3.03) 7.26 (4.79) c c 0.84 (0.21)
Italy 1.49 (0.23) 1.97 (0.45) 1.81 (0.45) 2.70 (0.66) 0.93 (0.51) 0.96 (0.20)
Netherlands 2.39 (0.59) 1.43 (0.62) 1.50 (0.54) 1.45 (0.59) 1.24 (0.57) 1.11 (0.49)
Poland 0.87 (0.12) 1.24 (0.29) 1.53 (0.39) 3.08 (0.70) c c 1.84 (0.32)
Slovak Republic 1.22 (0.20) 1.36 (0.43) 1.51 (0.58) 2.68 (0.85) c c 1.97 (0.61)
Spain 0.82 (0.21) 2.21 (0.97) 2.27 (1.04) 4.36 (1.71) 0.87 (0.31) 1.65 (0.42)
United States 0.76 (0.11) 1.93 (0.51) 2.13 (0.52) 3.27 (0.83) 0.57 (0.11) 1.30 (0.21)

OECD average-10 1.20 (0.08) 1.53 (0.18) 2.05 (0.35) 3.10 (0.54) 0.96 (0.13) 1.22 (0.11)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.08 (0.24) 1.09 (0.29) 1.16 (0.39) 1.47 (0.43) m m 0.98 (0.24)
Lithuania 1.14 (0.18) 1.23 (0.32) 1.62 (0.47) 2.44 (0.72) 0.29 (0.14) 1.69 (0.37)
Peru n n n n n n n n n n n n
Russia 1.19 (0.17) 1.02 (0.29) 1.12 (0.30) 1.28 (0.32) 0.80 (0.27) 1.20 (0.20)

Increased likelihood of holding a prepaid debit card 

Students who receive money from:

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having 

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting 
or gardening)

Gifts of money 
from friends 
or relatives

Selling things 
(e.g. at local 

markets 
or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 0.95 (0.07) 1.28 (0.09) 2.05 (0.14) 1.28 (0.11) 1.16 (0.08) 0.93 (0.07) 1.24 (0.08)
Belgium (Flemish) 1.22 (0.24) 1.16 (0.25) 1.18 (0.27) 0.90 (0.25) 1.10 (0.26) 1.00 (0.37) 1.03 (0.20)
Canadian provinces 1.52 (0.30) 1.22 (0.20) 1.20 (0.20) 1.14 (0.26) 0.82 (0.15) 1.57 (0.58) 1.18 (0.24)
Chile 1.15 (0.27) 1.54 (0.39) 1.09 (0.41) 1.30 (0.45) 1.39 (0.44) 0.98 (0.24) 1.48 (0.39)
Italy 0.88 (0.15) 1.04 (0.15) 0.99 (0.23) 1.02 (0.23) 1.28 (0.25) 1.50 (0.25) 1.53 (0.33)
Netherlands 0.91 (0.29) 1.47 (0.49) 1.21 (0.38) 1.71 (0.61) 0.78 (0.25) 0.63 (0.29) 1.24 (0.30)
Poland 1.06 (0.15) 1.59 (0.23) 0.96 (0.16) 1.68 (0.25) 1.01 (0.15) 0.94 (0.18) 1.55 (0.24)
Slovak Republic 1.45 (0.26) 1.76 (0.31) 1.04 (0.23) 1.97 (0.45) 1.29 (0.29) 0.90 (0.17) 1.64 (0.33)
Spain 0.87 (0.24) 1.22 (0.27) 1.82 (0.48) 1.75 (0.56) 1.73 (0.42) 1.42 (0.45) 1.51 (0.44)
United States 1.31 (0.20) 1.75 (0.36) 1.56 (0.30) 0.79 (0.16) 1.12 (0.18) 1.01 (0.25) 1.49 (0.24)

OECD average-10 1.13 (0.07) 1.40 (0.09) 1.31 (0.09) 1.35 (0.12) 1.17 (0.09) 1.09 (0.10) 1.39 (0.09)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 1.27 (0.35) 1.32 (0.28) 0.84 (0.18) 1.25 (0.48) 1.77 (0.45) 1.05 (0.31) 1.56 (0.39)
Lithuania 0.93 (0.21) 1.53 (0.25) 1.56 (0.30) 1.07 (0.24) 0.61 (0.13) 0.85 (0.23) 1.19 (0.26)
Peru n n n n n n n n n n n n n n
Russia 1.28 (0.18) 1.21 (0.18) 1.80 (0.28) 1.03 (0.23) 0.99 (0.19) 0.69 (0.16) 0.95 (0.12)

Increased likelihood of holding a prepaid debit card 

Pseudo R2

Students who discuss money matters with parents 

InterceptOnce or twice a month Once or twice a week  Almost every day 

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.18 (0.12) 1.41 (0.13) 1.59 (0.15) 0.11 (0.02) 0.054 (0.005)
Belgium (Flemish) 1.11 (0.40) 1.11 (0.37) 1.24 (0.59) 0.11 (0.06) 0.020 (0.016)
Canadian provinces 0.77 (0.22) 0.53 (0.16) 0.83 (0.30) 0.08 (0.04) 0.043 (0.016)
Chile 1.72 (0.91) 2.61 (1.57) 2.31 (1.34) 0.00 (0.00) 0.117 (0.041)
Italy 1.73 (0.47) 1.49 (0.32) 2.24 (0.56) 0.11 (0.06) 0.055 (0.016)
Netherlands 0.47 (0.16) 0.59 (0.23) 0.65 (0.27) 0.06 (0.04) 0.054 (0.021)
Poland 1.35 (0.30) 1.20 (0.27) 2.11 (0.54) 0.17 (0.25) 0.085 (0.016)
Slovak Republic 1.14 (0.28) 1.29 (0.32) 1.49 (0.44) 0.09 (0.07) 0.093 (0.023)
Spain 1.54 (0.51) 1.86 (0.71) 2.10 (0.84) 0.01 (0.01) 0.095 (0.021)
United States 0.94 (0.27) 1.38 (0.46) 1.22 (0.41) 0.09 (0.04) 0.065 (0.017)

OECD average-10 1.20 (0.13) 1.35 (0.19) 1.58 (0.20) 0.08 (0.03) 0.068 (0.007)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 2.34 (1.00) 2.42 (0.93) 4.88 (2.26) 0.02 (0.01) 0.052 (0.022)
Lithuania 1.13 (0.33) 1.34 (0.36) 1.56 (0.48) 0.17 (0.10) 0.063 (0.017)
Peru n n n n n n n n n n
Russia 1.24 (0.29) 1.38 (0.34) 1.54 (0.32) 0.37 (0.17) 0.031 (0.012)

Notes:  Multivariate logistic regression model: likelihood of holding a prepaid debit card is regressed on all variables in the table. Reference categories are: girls, students in 
the bottom quarter of ESCS, immigrant students, students attending school in a town or rural area, students who do not receive money from a given source, and students who 
never discuss money matters with parents. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485960
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 Table IV.5.13a  Financial literacy performance, by holding a bank account  

Results based on students’ self-reports

Students holding a bank account 

Yes No
Do not know 

what it is 
No or Do not know 

what it is 

Difference in financial literacy performance  
in PISA 2015 (yes – no or do not know)

Before accounting  
for ESCS1

After accounting  
for ESCS

  Mean score S.E. Mean score S.E. Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 514 (2.0) 482 (3.7) 373 (10.2) 474 (3.7) 41 (3.3) 26 (3.0)
Belgium (Flemish) 553 (3.9) 510 (9.6) c c 509 (9.5) 44 (9.0) 24 (7.8)
Canadian provinces 547 (4.3) 508 (8.4) c c 507 (8.3) 40 (8.7) 31 (8.4)
Chile 453 (7.4) 430 (4.3) 339 (17.9) 428 (4.2) 25 (7.5) 12 (6.9)
Italy 505 (5.2) 480 (4.5) 406 (29.6) 478 (4.6) 26 (7.4) 23 (7.5)
Netherlands 526 (3.8) 446 (14.3) c c 440 (13.5) 85 (13.5) 72 (13.2)
Poland 498 (5.2) 485 (4.1) 399 (17.5) 483 (4.1) 16 (5.6) 2 (5.5)
Slovak Republic 435 (6.6) 448 (5.9) 356 (14.7) 442 (5.7) -7 (6.1) -14 (5.8)
Spain 485 (4.8) 451 (5.0) c c 448 (5.1) 37 (6.1) 28 (5.7)
United States 513 (4.7) 473 (4.8) c c 471 (4.7) 42 (6.0) 22 (6.3)

OECD average-10 503 (1.6) 471 (2.3) 375 (8.5) 468 (2.2) 35 (2.5) 23 (2.4)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 584 (7.8) 565 (7.2) 441 (17.7) 556 (7.3) 27 (7.5) 4 (7.2)
Lithuania 457 (5.9) 455 (4.1) 341 (16.9) 451 (4.2) 5 (6.6) -4 (6.6)
Peru n n n n n n n n n n n n
Russia 503 (6.9) 508 (4.1) c c 507 (4.1) -4 (6.4) -5 (6.2)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485974
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 Table IV.5.13b  Percentage of students at each proficiency level in financial literacy, by holding a bank account  

Results based on students’ self-reports

Percentage  
of students holding  

a bank account

Percentage of students at each proficiency level in PISA 2015, among students holding a bank account

Level 1 or below
(below 400.33 
score points)

Level 2
(from 400.33 to 
less than 475.10 

score points)

Level 3
(from 475.10 to 
less than 549.86 

score points)

Level 4
(from 549.86 to 
less than 624.63 

score points)

Level 5
(at or above 624.63 

score points)

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 79.0 (0.5) 17.4 (0.6) 18.3 (0.7) 24.8 (0.7) 22.5 (0.7) 17.0 (0.7)
Belgium (Flemish) 74.7 (1.4) 7.8 (1.2) 13.7 (1.4) 24.1 (2.1) 30.0 (2.3) 24.4 (1.8)
Canadian provinces 77.6 (1.3) 8.4 (0.9) 15.5 (1.2) 26.5 (1.6) 27.2 (1.9) 22.5 (1.8)
Chile 27.2 (1.3) 31.0 (3.5) 28.4 (3.0) 21.2 (2.9) 15.0 (2.2) 4.4 (1.2)
Italy 35.3 (1.7) 12.4 (2.1) 23.8 (2.6) 31.0 (3.4) 25.6 (2.4) 7.3 (1.4)
Netherlands 95.0 (0.6) 15.3 (1.3) 16.8 (1.3) 23.9 (1.5) 25.1 (1.5) 18.9 (1.4)
Poland 27.8 (1.2) 18.1 (1.9) 19.6 (2.3) 28.5 (2.4) 24.4 (2.7) 9.4 (1.8)
Slovak Republic 42.3 (1.4) 39.3 (2.9) 22.7 (2.6) 19.1 (2.1) 13.5 (2.1) 5.4 (1.4)
Spain 52.4 (1.3) 18.1 (2.0) 26.0 (2.2) 30.8 (2.1) 19.4 (1.7) 5.8 (1.1)
United States 52.8 (1.8) 14.2 (1.8) 19.6 (1.9) 28.3 (1.8) 24.3 (2.3) 13.6 (1.8)

OECD average-10 56.4 (0.4) 18.2 (0.6) 20.4 (0.6) 25.8 (0.7) 22.7 (0.7) 12.9 (0.5)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 46.1 (1.6) 7.8 (1.4) 10.1 (1.5) 16.9 (1.9) 25.4 (2.4) 39.6 (3.2)
Lithuania 39.0 (1.5) 29.2 (2.8) 26.3 (2.6) 27.0 (2.7) 14.1 (2.0) 3.4 (1.1)
Peru n n n n n n n n n n n n
Russia 28.1 (1.5) 12.0 (2.8) 24.5 (3.5) 34.5 (3.8) 21.9 (2.9) 7.1 (1.9)

1 2 http://dx.doi.org/10.1787/888933485981
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 Table IV.5.15  Students’ sources of money 

Results based on students’ self-reports

Percentage of students who receive money from:

An 
allowance 
or pocket 
money for 
regularly 

doing 
chores at 

home

An 
allowance 
or pocket 
money, 
without 
having 

to do any 
chores

Working 
outside 
school 
hours 
(e.g. a 

holiday job, 
part-time 

work)

Working 
in a family 
business

Occasional 
informal 

jobs 
(e.g. baby-
sitting or 

gardening)

Gifts 
of money 

from 
friends or 
relatives

Selling 
things 
(e.g. at 
local 

markets or 
on eBay)

Any allowance 
or pocket money 

(for regularly 
doing chores at 
home and/or 

without having to 
do any chores) 

Any work activity 
(working outside 

school hours 
and/or working 

in a family 
business and/
or occasional 
informal jobs) 

Difference 
between the 

percentage of 
students receiving 
money from any 
work activity and 
that of students 
receiving money 
from allowances

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % S.E. % dif. S.E.

O
EC

D Australia 49.0 (0.6) 30.4 (0.6) 51.9 (0.6) 20.3 (0.4) 44.4 (0.6) 87.6 (0.4) 36.6 (0.6) 71.2 (0.6) 59.0 (0.6) -12.2 (0.9)
Belgium (Flemish) 50.0 (1.6) 69.8 (1.6) 47.6 (1.7) 14.4 (1.0) 49.2 (1.6) 89.6 (1.0) 30.7 (1.6) 70.2 (1.4) 82.8 (1.3) 12.6 (2.1)
Canadian provinces 40.5 (1.5) 34.0 (1.3) 46.7 (1.8) 17.2 (0.8) 54.6 (1.8) 90.2 (0.8) 31.7 (1.3) 72.3 (1.5) 55.7 (1.6) -16.7 (2.6)
Chile 40.3 (1.5) 34.1 (1.5) 25.1 (1.5) 17.8 (1.1) 17.1 (1.1) 69.7 (1.7) 34.8 (1.6) 38.1 (1.4) 56.5 (1.6) 18.4 (1.8)
Italy 30.7 (1.3) 33.1 (1.8) 16.3 (1.2) 16.0 (1.2) 20.7 (1.2) 83.4 (1.1) 19.7 (1.2) 35.3 (1.4) 53.1 (1.8) 17.8 (2.3)
Netherlands 41.3 (1.4) 69.8 (1.4) 52.6 (1.6) 15.0 (1.0) 47.0 (1.4) 89.3 (0.9) 33.5 (1.5) 73.7 (1.5) 82.2 (1.0) 8.5 (1.8)
Poland 47.1 (1.4) 48.2 (1.3) 42.6 (1.4) 23.3 (1.2) 33.9 (1.4) 82.4 (1.1) 40.5 (1.4) 56.7 (1.5) 71.3 (1.2) 14.6 (1.7)
Slovak Republic 48.9 (1.6) 42.4 (1.6) 44.8 (1.6) 22.3 (1.1) 46.2 (1.4) 75.7 (1.2) 36.0 (1.4) 66.4 (1.5) 68.6 (1.4) 2.3 (2.0)
Spain 36.0 (1.5) 31.8 (1.3) 22.6 (1.1) 16.5 (1.1) 25.0 (1.2) 79.0 (1.2) 23.1 (1.1) 37.7 (1.5) 55.2 (1.5) 17.5 (1.8)
United States 43.7 (1.5) 28.8 (1.2) 37.6 (1.5) 19.7 (1.1) 55.1 (1.5) 90.6 (0.8) 39.0 (1.5) 69.3 (1.4) 55.6 (1.5) -13.8 (2.1)

OECD average-10 42.7 (0.5) 42.3 (0.4) 38.8 (0.5) 18.3 (0.3) 39.3 (0.4) 83.8 (0.3) 32.6 (0.4) 59.1 (0.4) 64.0 (0.4) 4.9 (0.6)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n n n n n

B-S-J-G (China) 46.0 (1.4) 44.7 (1.5) 36.3 (1.5) 13.7 (0.9) 16.2 (1.0) 68.3 (1.3) 28.0 (1.2) 41.4 (1.5) 73.9 (1.4) 32.5 (2.4)
Lithuania 45.7 (1.4) 47.8 (1.4) 44.5 (1.6) 29.6 (1.3) 55.1 (1.6) 86.7 (1.0) 47.5 (1.7) 73.1 (1.4) 70.9 (1.2) -2.3 (1.9)
Peru n n n n n n n n n n n n n n n n n n n n
Russia 36.3 (1.7) 58.7 (1.9) 51.2 (2.1) 17.6 (1.2) 24.8 (1.8) 87.6 (1.1) 28.9 (1.3) 62.2 (1.8) 70.0 (2.0) 7.8 (2.5)

Note:  Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486003

[Part 1/1]

 Table IV.5.14  Financial literacy performance, by holding a prepaid debit card  

Results based on students’ self-reports

Students holding a prepaid debit card 

Yes No
Do not know 

what it is 
No or Do not know 

what it is 

Difference in financial literacy performance  
in PISA 2015 (yes – no or do not know)

Before accounting  
for ESCS1

After accounting  
for ESCS

  Mean score S.E. Mean score S.E. Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia 514 (3.0) 509 (2.4) 482 (5.1) 506 (2.2) 8 (3.1) -2 (2.9)
Belgium (Flemish) 554 (8.6) 548 (5.2) 527 (7.5) 542 (4.7) 12 (9.4) -4 (7.7)
Canadian provinces 528 (9.7) 546 (4.6) 513 (11.7) 542 (4.3) -14 (9.7) -19 (10.0)
Chile 474 (13.5) 434 (4.3) c c 431 (4.3) 43 (13.9) 12 (12.7)
Italy 507 (4.2) 480 (4.2) 407 (21.7) 477 (4.3) 30 (5.4) 23 (5.3)
Netherlands 509 (9.6) 532 (3.9) 484 (11.7) 526 (3.9) -16 (10.8) -21 (10.2)
Poland 505 (5.4) 486 (3.9) 386 (16.1) 483 (4.0) 21 (5.7) 8 (6.1)
Slovak Republic 418 (10.9) 454 (5.9) 419 (10.4) 448 (5.8) -30 (12.5) -42 (12.1)
Spain 454 (10.8) 472 (4.2) 454 (8.2) 469 (3.9) -15 (10.2) -28 (9.8)
United States 496 (7.5) 497 (4.1) 438 (17.9) 494 (4.0) 2 (7.3) -12 (7.1)

OECD average-10 496 (2.8) 496 (1.4) 457 (4.4) 492 (1.3) 4 (3.0) -8 (2.8)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 568 (16.9) 577 (7.0) 560 (7.3) 571 (6.1) -3 (13.7) -17 (11.1)
Lithuania 476 (9.1) 454 (4.2) 453 (6.9) 454 (3.8) 23 (9.1) 14 (8.9)
Peru n n n n n n n n n n n n
Russia 505 (6.2) 508 (4.1) c c 508 (4.1) -3 (5.3) -4 (5.2)

1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933485996
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 Table IV.5.16a  Likelihood of receiving money from an allowance for regularly doing chores at home, 
by student characteristics    

Results based on students’ self-reports

Increased likelihood of receiving money from an allowance or pocket money for regularly doing chores at home

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 1.28 (0.08) 0.92 (0.08) 0.91 (0.08) 0.97 (0.09) 1.30 (0.10) 0.98 (0.06) 1.05 (0.08) 0.95 (0.07)
Belgium (Flemish) 2.14 (0.36) 1.24 (0.24) 1.23 (0.29) 0.83 (0.20) 0.61 (0.12) 0.92 (0.16) 1.16 (0.21) 1.17 (0.25)
Canadian provinces 1.26 (0.17) 1.11 (0.28) 1.16 (0.23) 1.29 (0.29) 1.47 (0.28) 1.07 (0.19) 0.80 (0.12) 1.38 (0.34)
Chile 1.46 (0.29) 1.41 (0.37) 1.18 (0.35) 0.65 (0.21) c c 0.97 (0.21) 1.09 (0.23) 0.97 (0.29)
Italy 1.07 (0.20) 1.26 (0.32) 1.20 (0.31) 0.96 (0.29) 0.55 (0.21) 0.84 (0.15) 1.38 (0.31) 0.93 (0.17)
Netherlands 1.24 (0.19) 0.92 (0.22) 0.88 (0.20) 0.96 (0.22) 0.89 (0.19) 0.71 (0.15) 1.53 (0.75) 0.90 (0.28)
Poland 1.52 (0.20) 0.86 (0.13) 1.09 (0.16) 0.88 (0.13) c c 0.84 (0.13) 0.90 (0.16) 1.11 (0.22)
Slovak Republic 1.80 (0.32) 0.84 (0.19) 0.92 (0.19) 0.89 (0.19) c c 0.89 (0.28) 1.51 (0.21) 1.18 (0.21)
Spain 0.91 (0.13) 0.75 (0.14) 0.74 (0.13) 0.70 (0.12) 0.71 (0.19) 1.48 (0.23) 1.13 (0.17) 0.85 (0.25)
United States 1.06 (0.15) 0.84 (0.21) 0.70 (0.15) 1.00 (0.23) 0.88 (0.16) 1.09 (0.18) 0.86 (0.17) 1.78 (0.33)

OECD average-10 1.37 (0.07) 1.01 (0.07) 1.00 (0.07) 0.91 (0.07) 0.91 (0.07) 0.98 (0.06) 1.14 (0.09) 1.12 (0.08)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.03 (0.13) 1.10 (0.22) 1.38 (0.32) 1.37 (0.31) m m 0.87 (0.13) 1.31 (0.19) 1.04 (0.32)
Lithuania 1.11 (0.14) 1.16 (0.23) 0.78 (0.16) 0.85 (0.18) 0.98 (0.73) 0.73 (0.12) 1.22 (0.20) 0.79 (0.21)
Peru n n n n n n n n n n n n n n n n
Russia 0.90 (0.15) 0.81 (0.18) 0.92 (0.24) 0.95 (0.27) 2.40 (1.05) 0.71 (0.12) 0.80 (0.19) 1.43 (0.20)

Increased likelihood of receiving money from an allowance or pocket money for regularly doing chores at home

Students who receive money from:

An allowance 
 or pocket money, 

without having  
to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working in a family 
business

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)
Gifts of money from 
friends or relatives

Selling things 
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 2.21 (0.15) 0.82 (0.06) 1.45 (0.11) 2.01 (0.12) 1.01 (0.08) 1.49 (0.10)
Belgium (Flemish) 1.42 (0.26) 1.18 (0.15) 1.52 (0.40) 2.54 (0.41) 0.96 (0.26) 1.52 (0.26)
Canadian provinces 1.90 (0.30) 0.80 (0.13) 0.86 (0.21) 1.33 (0.18) 1.02 (0.27) 1.26 (0.19)
Chile 1.74 (0.35) 0.68 (0.20) 1.90 (0.58) 2.09 (0.56) 1.49 (0.32) 1.87 (0.37)
Italy 1.06 (0.17) 1.01 (0.23) 2.66 (0.68) 1.86 (0.47) 0.75 (0.17) 1.40 (0.28)
Netherlands 0.90 (0.15) 1.22 (0.20) 2.38 (0.51) 1.71 (0.26) 0.80 (0.18) 1.73 (0.27)
Poland 0.88 (0.11) 1.19 (0.17) 2.05 (0.32) 1.71 (0.29) 0.77 (0.13) 1.07 (0.14)
Slovak Republic 1.35 (0.24) 2.11 (0.34) 1.25 (0.20) 1.82 (0.28) 0.66 (0.13) 1.60 (0.24)
Spain 0.83 (0.14) 1.09 (0.22) 2.26 (0.52) 2.16 (0.30) 0.88 (0.16) 1.23 (0.21)
United States 1.58 (0.22) 0.78 (0.12) 1.56 (0.29) 1.67 (0.24) 1.33 (0.32) 1.68 (0.32)

OECD average-10 1.39 (0.07) 1.09 (0.06) 1.79 (0.13) 1.89 (0.11) 0.97 (0.07) 1.49 (0.08)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.46 (0.07) 0.78 (0.13) 2.06 (0.49) 0.97 (0.19) 1.02 (0.17) 1.34 (0.19)
Lithuania 1.20 (0.16) 1.67 (0.23) 1.74 (0.29) 1.39 (0.23) 0.48 (0.10) 1.09 (0.18)
Peru n n n n n n n n n n n n
Russia 2.68 (0.50) 0.98 (0.21) 2.44 (0.59) 2.72 (0.45) 0.50 (0.17) 1.71 (0.32)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.  
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.16a  Likelihood of receiving money from an allowance for regularly doing chores at home, 
by student characteristics    

Results based on students’ self-reports

Increased likelihood of receiving money from an allowance or pocket money for regularly doing chores at home

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.12 (0.11) 1.16 (0.11) 1.13 (0.14) 0.85 (0.07) 0.89 (0.07) 0.87 (0.08)
Belgium (Flemish) 0.84 (0.20) 1.14 (0.25) 1.06 (0.29) c c 1.12 (0.47) 1.63 (0.71)
Canadian provinces 1.72 (0.37) 1.73 (0.44) 2.23 (0.57) c c 0.98 (0.16) 0.96 (0.20)
Chile 1.05 (0.31) 0.81 (0.29) 1.27 (0.44) 1.38 (0.35) 0.73 (0.20) 0.53 (0.14)
Italy 0.55 (0.15) 0.68 (0.19) 0.98 (0.27) 0.85 (0.21) 0.77 (0.22) 0.78 (0.22)
Netherlands 1.59 (0.30) 1.65 (0.39) 2.45 (0.71) 0.86 (0.23) 1.01 (0.23) 0.87 (0.21)
Poland 0.94 (0.17) 1.12 (0.20) 0.85 (0.18) 1.05 (0.17) 0.71 (0.13) 0.95 (0.16)
Slovak Republic 0.82 (0.15) 0.94 (0.20) 0.91 (0.26) 1.10 (0.27) 1.02 (0.28) 0.88 (0.21)
Spain 1.07 (0.21) 1.02 (0.22) 1.49 (0.35) 1.29 (0.27) 1.21 (0.40) 1.17 (0.27)
United States 1.33 (0.35) 1.58 (0.42) 1.63 (0.51) 0.90 (0.22) 0.93 (0.19) 0.92 (0.19)

OECD average-10 1.10 (0.08) 1.18 (0.09) 1.40 (0.13) 1.04 (0.08) 0.94 (0.08) 0.96 (0.09)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.44 (0.26) 1.82 (0.32) 1.97 (0.46) 1.38 (0.21) 1.24 (0.22) 1.04 (0.17)
Lithuania 0.78 (0.21) 0.76 (0.18) 0.94 (0.24) 0.86 (0.17) 0.82 (0.18) 0.84 (0.17)
Peru n n n n n n n n n n n n
Russia 0.58 (0.16) 0.74 (0.19) 0.68 (0.15) 0.72 (0.18) 1.03 (0.37) 1.53 (0.40)

Increased likelihood of receiving money from an allowance or pocket money for regularly doing chores at home

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.18 (0.10) 1.27 (0.12) 1.07 (0.09) 0.29 (0.05) 0.068 (0.006)
Belgium (Flemish) 0.93 (0.24) 0.89 (0.20) 1.40 (0.34) 0.23 (0.16) 0.102 (0.022)
Canadian provinces 0.90 (0.21) 1.04 (0.24) 1.55 (0.24) 0.15 (0.06) 0.045 (0.017)
Chile 1.30 (0.36) 1.41 (0.46) 0.90 (0.27) 0.20 (0.17) 0.093 (0.025)
Italy 1.94 (0.53) 1.61 (0.43) 1.81 (0.50) 0.47 (0.24) 0.081 (0.022)
Netherlands 1.26 (0.28) 1.07 (0.24) 1.18 (0.26) 0.20 (0.13) 0.069 (0.016)
Poland 1.36 (0.29) 1.11 (0.23) 1.44 (0.33) 0.54 (0.16) 0.064 (0.015)
Slovak Republic 0.86 (0.18) 1.15 (0.26) 1.07 (0.22) 0.23 (0.18) 0.120 (0.018)
Spain 1.30 (0.28) 1.29 (0.29) 1.75 (0.32) 0.34 (0.12) 0.069 (0.015)
United States 1.39 (0.38) 1.40 (0.32) 1.22 (0.27) 0.18 (0.07) 0.064 (0.018)

OECD average-10 1.24 (0.10) 1.22 (0.09) 1.34 (0.10) 0.28 (0.05) 0.078 (0.006)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.89 (0.13) 1.25 (0.20) 1.44 (0.23) 0.40 (0.10) 0.067 (0.016)
Lithuania 1.51 (0.32) 1.32 (0.26) 1.48 (0.26) 0.87 (0.71) 0.075 (0.017)
Peru n n n n n n n n n n
Russia 1.66 (0.45) 0.99 (0.22) 0.97 (0.22) 0.18 (0.11) 0.149 (0.021)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.  
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486011
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 Table IV.5.16b  Likelihood of receiving money from an allowance without having to do any chores, 
by student characteristics     

Results based on students’ self-reports

Increased likelihood of receiving money from an allowance or pocket money, without having to do any chores

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.79 (0.06) 0.90 (0.09) 0.94 (0.10) 0.93 (0.10) 0.45 (0.04) 1.38 (0.10) 0.96 (0.08) 1.26 (0.10)
Belgium (Flemish) 0.77 (0.13) 1.05 (0.23) 0.96 (0.22) 1.11 (0.29) 0.67 (0.16) 1.50 (0.40) 1.62 (0.27) 1.05 (0.23)
Canadian provinces 0.78 (0.12) 0.67 (0.15) 0.83 (0.16) 0.68 (0.14) 0.44 (0.07) 0.99 (0.17) 0.97 (0.18) 1.33 (0.30)
Chile 1.09 (0.23) 0.97 (0.26) 0.92 (0.28) 1.30 (0.40) c c 1.50 (0.39) 1.44 (0.26) 1.06 (0.31)
Italy 1.38 (0.34) 1.25 (0.37) 1.31 (0.31) 1.04 (0.26) 1.11 (0.40) 1.28 (0.25) 1.10 (0.20) 1.03 (0.15)
Netherlands 0.89 (0.17) 1.07 (0.22) 1.54 (0.31) 2.02 (0.58) 0.67 (0.18) 1.30 (0.26) 1.80 (0.91) 1.45 (0.50)
Poland 0.84 (0.12) 1.23 (0.22) 1.27 (0.24) 1.17 (0.18) c c 1.12 (0.15) 0.95 (0.16) 1.74 (0.36)
Slovak Republic 1.08 (0.19) 0.96 (0.24) 1.07 (0.22) 1.05 (0.27) c c 1.03 (0.25) 1.31 (0.24) 1.60 (0.33)
Spain 0.92 (0.14) 0.99 (0.22) 1.33 (0.33) 1.30 (0.30) 0.60 (0.12) 1.22 (0.20) 1.15 (0.18) 1.23 (0.28)
United States 0.70 (0.12) 0.92 (0.20) 0.87 (0.18) 0.87 (0.18) 0.74 (0.14) 0.97 (0.15) 1.06 (0.19) 1.52 (0.37)

OECD average-10 0.93 (0.06) 1.00 (0.07) 1.10 (0.08) 1.15 (0.10) 0.67 (0.07) 1.23 (0.08) 1.24 (0.11) 1.33 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.28 (0.13) 1.48 (0.26) 1.31 (0.21) 1.22 (0.28) c c 1.57 (0.29) 1.06 (0.14) 1.23 (0.31)
Lithuania 0.76 (0.10) 0.91 (0.17) 1.34 (0.25) 1.10 (0.25) 1.49 (0.95) 1.43 (0.26) 1.21 (0.15) 1.49 (0.27)
Peru n n n n n n n n n n n n n n n n
Russia 0.89 (0.13) 1.84 (0.32) 1.08 (0.20) 1.42 (0.30) 0.46 (0.20) 1.73 (0.27) 0.97 (0.17) 1.19 (0.21)

Increased likelihood of receiving money from an allowance or pocket money, without having to do any chores

Students who receive money from:

An allowance 
or pocket money for 

regularly doing chores 
at home

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working in a family 
business

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)
Gifts of money from 
friends or relatives

Selling things 
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 2.22 (0.15) 0.57 (0.04) 2.04 (0.17) 0.85 (0.06) 1.35 (0.14) 1.39 (0.10)
Belgium (Flemish) 1.40 (0.26) 0.61 (0.11) 0.81 (0.19) 1.01 (0.18) 2.50 (0.51) 1.40 (0.23)
Canadian provinces 1.92 (0.31) 0.51 (0.08) 1.18 (0.31) 0.83 (0.15) 1.75 (0.40) 1.26 (0.20)
Chile 1.75 (0.35) 0.60 (0.13) 1.63 (0.43) 1.04 (0.27) 1.34 (0.27) 0.98 (0.18)
Italy 1.06 (0.17) 0.40 (0.12) 1.26 (0.35) 0.93 (0.21) 1.88 (0.46) 1.03 (0.36)
Netherlands 0.90 (0.15) 0.57 (0.11) 0.90 (0.21) 1.29 (0.17) 1.76 (0.34) 1.36 (0.28)
Poland 0.88 (0.11) 0.73 (0.09) 1.35 (0.21) 1.15 (0.16) 1.20 (0.19) 0.98 (0.12)
Slovak Republic 1.34 (0.24) 0.42 (0.07) 1.81 (0.38) 0.83 (0.13) 1.94 (0.38) 1.06 (0.19)
Spain 0.82 (0.14) 0.68 (0.17) 1.25 (0.27) 1.03 (0.19) 1.28 (0.26) 1.01 (0.18)
United States 1.57 (0.22) 0.73 (0.14) 1.36 (0.26) 0.88 (0.14) 0.83 (0.22) 1.18 (0.23)

OECD average-10 1.39 (0.07) 0.58 (0.04) 1.36 (0.09) 0.98 (0.05) 1.58 (0.11) 1.16 (0.07)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.46 (0.07) 0.47 (0.08) 1.27 (0.34) 0.65 (0.15) 1.37 (0.22) 0.74 (0.10)
Lithuania 1.20 (0.16) 0.64 (0.09) 0.69 (0.10) 1.11 (0.19) 1.87 (0.33) 1.12 (0.15)
Peru n n n n n n n n n n n n
Russia 2.68 (0.50) 0.99 (0.17) 1.23 (0.32) 1.09 (0.23) 3.49 (1.15) 0.83 (0.19)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.    
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486022



ANNEX B1: RESULTS FOR COUNTRIES AND ECONOMIES

220 © OECD 2017 PISA 2015 RESULTS (VOLUME IV): STUDENTS’ FINANCIAL LITERACY

[Part 2/2]

 Table IV.5.16b  Likelihood of receiving money from an allowance without having to do any chores, 
by student characteristics    

Results based on students’ self-reports

Increased likelihood of receiving money from an allowance or pocket money, without having to do any chores

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.14 (0.12) 0.99 (0.10) 1.26 (0.14) 0.93 (0.10) 0.90 (0.08) 0.82 (0.07)
Belgium (Flemish) 1.63 (0.41) 1.88 (0.42) 1.77 (0.59) c c 0.43 (0.28) 0.57 (0.36)
Canadian provinces 0.72 (0.18) 0.89 (0.18) 0.73 (0.21) c c 0.77 (0.16) 0.89 (0.21)
Chile 1.46 (0.43) 1.81 (0.55) 1.28 (0.37) 1.27 (0.46) 1.10 (0.34) 1.27 (0.38)
Italy 0.78 (0.17) 1.06 (0.24) 0.83 (0.21) 1.07 (0.30) 1.11 (0.28) 1.18 (0.30)
Netherlands 1.53 (0.39) 2.02 (0.56) 1.93 (0.57) 1.18 (0.27) 0.98 (0.23) 1.16 (0.24)
Poland 1.24 (0.22) 1.61 (0.29) 1.20 (0.26) 1.04 (0.18) 0.87 (0.16) 1.02 (0.22)
Slovak Republic 1.57 (0.28) 1.79 (0.38) 1.98 (0.57) 0.92 (0.26) 1.02 (0.26) 1.19 (0.30)
Spain 0.89 (0.17) 0.75 (0.13) 0.98 (0.24) 1.03 (0.18) 0.71 (0.21) 0.74 (0.14)
United States 1.48 (0.46) 1.83 (0.61) 2.44 (0.82) 0.97 (0.26) 0.90 (0.24) 0.83 (0.24)

OECD average-10 1.24 (0.10) 1.46 (0.12) 1.44 (0.14) 1.05 (0.10) 0.88 (0.07) 0.97 (0.08)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.91 (0.17) 1.18 (0.22) 1.18 (0.32) 1.47 (0.31) 1.47 (0.31) 1.86 (0.35)
Lithuania 1.23 (0.30) 1.53 (0.36) 1.32 (0.31) 1.37 (0.32) 1.11 (0.26) 1.16 (0.25)
Peru n n n n n n n n n n n n
Russia 1.55 (0.40) 1.52 (0.33) 3.03 (0.86) 1.10 (0.35) 1.12 (0.42) 0.80 (0.19)

Increased likelihood of receiving money from an allowance or pocket money, without having to do any chores

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.10 (0.11) 1.05 (0.12) 1.37 (0.12) 0.30 (0.05) 0.086 (0.008)
Belgium (Flemish) 1.36 (0.38) 1.00 (0.22) 1.22 (0.30) 1.14 (0.81) 0.059 (0.021)
Canadian provinces 1.09 (0.26) 1.03 (0.22) 0.96 (0.16) 0.97 (0.36) 0.085 (0.018)
Chile 1.09 (0.25) 1.22 (0.40) 1.04 (0.22) 0.06 (0.06) 0.052 (0.015)
Italy 0.97 (0.29) 1.16 (0.30) 1.08 (0.24) 0.16 (0.11) 0.037 (0.019)
Netherlands 0.89 (0.25) 0.80 (0.21) 0.93 (0.27) 0.63 (0.40) 0.059 (0.017)
Poland 1.17 (0.21) 0.76 (0.14) 0.96 (0.17) 0.53 (0.15) 0.031 (0.011)
Slovak Republic 1.10 (0.26) 0.69 (0.16) 0.86 (0.18) 0.13 (0.11) 0.077 (0.018)
Spain 0.71 (0.14) 1.08 (0.20) 0.85 (0.17) 0.66 (0.21) 0.026 (0.012)
United States 0.63 (0.17) 0.71 (0.21) 0.77 (0.16) 0.42 (0.20) 0.046 (0.019)

OECD average-10 1.01 (0.08) 0.95 (0.07) 1.00 (0.06) 0.50 (0.10) 0.056 (0.005)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.19 (0.24) 1.37 (0.26) 0.97 (0.20) 0.45 (0.13) 0.096 (0.016)
Lithuania 0.59 (0.12) 0.58 (0.11) 0.69 (0.12) 0.30 (0.24) 0.055 (0.015)
Peru n n n n n n n n n n
Russia 0.88 (0.19) 1.09 (0.21) 1.01 (0.23) 0.31 (0.25) 0.099 (0.020)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.    
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.16c  Likelihood of receiving money from working outside school hours, by student characteristics     

Results based on students’ self-reports

Increased likelihood of receiving money from working outside school hours (e.g. a holiday job, part-time work)

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.77 (0.05) 1.10 (0.09) 0.92 (0.08) 0.82 (0.07) 1.24 (0.10) 0.78 (0.06) 3.32 (0.26) 1.74 (0.12)
Belgium (Flemish) 1.11 (0.18) 0.81 (0.19) 0.55 (0.11) 0.52 (0.10) 1.47 (0.34) 0.94 (0.23) 2.39 (0.49) 1.01 (0.24)
Canadian provinces 1.42 (0.23) 0.82 (0.17) 1.02 (0.18) 0.94 (0.19) 2.86 (0.62) 0.86 (0.14) 4.94 (1.08) 1.04 (0.19)
Chile 2.13 (0.64) 0.47 (0.16) 0.49 (0.17) 0.25 (0.09) c c 0.96 (0.27) 0.92 (0.31) 1.42 (0.52)
Italy 1.21 (0.28) 1.09 (0.38) 1.22 (0.40) 1.13 (0.41) 0.74 (0.40) 0.65 (0.16) 1.76 (0.39) 1.00 (0.27)
Netherlands 1.07 (0.17) 0.91 (0.20) 0.73 (0.13) 0.45 (0.10) 1.30 (0.38) 1.03 (0.23) 4.83 (2.13) 1.16 (0.34)
Poland 1.36 (0.19) 0.96 (0.20) 0.74 (0.14) 0.59 (0.13) c c 0.73 (0.11) 1.16 (0.28) 0.82 (0.20)
Slovak Republic 1.06 (0.16) 0.78 (0.20) 1.20 (0.25) 0.72 (0.14) c c 1.20 (0.37) 1.24 (0.20) 0.92 (0.22)
Spain 1.04 (0.18) 0.72 (0.18) 0.78 (0.19) 0.60 (0.14) 1.47 (0.44) 0.71 (0.14) 0.94 (0.19) 1.47 (0.45)
United States 1.61 (0.28) 0.69 (0.18) 0.84 (0.20) 0.67 (0.19) 1.79 (0.36) 0.87 (0.14) 1.85 (0.32) 1.38 (0.30)

OECD average-10 1.28 (0.09) 0.83 (0.07) 0.85 (0.06) 0.67 (0.06) 1.55 (0.15) 0.87 (0.06) 2.34 (0.26) 1.20 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 0.73 (0.11) 0.94 (0.18) 0.71 (0.13) 0.58 (0.14) c c 1.16 (0.22) 0.93 (0.15) 0.78 (0.19)
Lithuania 1.44 (0.19) 0.74 (0.13) 0.77 (0.19) 0.48 (0.10) 0.66 (0.50) 0.91 (0.16) 1.36 (0.25) 1.24 (0.26)
Peru n n n n n n n n n n n n n n n n
Russia 1.63 (0.22) 0.87 (0.25) 0.92 (0.20) 0.89 (0.26) 1.57 (0.71) 0.63 (0.11) 1.26 (0.22) 1.65 (0.27)

Increased likelihood of receiving money from working outside school hours (e.g. a holiday job, part-time work)

Students who receive money from:

An allowance  
or pocket money for 

regularly doing chores 
at home

An allowance  
or pocket money, 
without having  

to do any chores
Working in a family 

business

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)
Gifts of money from 
friends or relatives

Selling things 
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 0.82 (0.05) 0.58 (0.05) 1.89 (0.16) 1.32 (0.08) 0.85 (0.08) 1.56 (0.10)
Belgium (Flemish) 1.18 (0.15) 0.61 (0.11) 2.18 (0.56) 1.87 (0.31) 1.64 (0.54) 1.97 (0.35)
Canadian provinces 0.82 (0.13) 0.51 (0.08) 2.40 (0.54) 1.56 (0.22) 0.53 (0.12) 1.31 (0.20)
Chile 0.69 (0.22) 0.60 (0.13) 6.42 (2.04) 4.01 (1.54) 0.79 (0.24) 2.54 (0.62)
Italy 1.02 (0.24) 0.40 (0.12) 2.89 (0.87) 5.00 (1.43) 0.54 (0.14) 1.77 (0.46)
Netherlands 1.21 (0.20) 0.58 (0.11) 1.48 (0.32) 1.86 (0.27) 1.32 (0.27) 1.00 (0.17)
Poland 1.20 (0.17) 0.73 (0.09) 1.81 (0.33) 5.07 (0.75) 1.06 (0.21) 1.77 (0.24)
Slovak Republic 2.09 (0.33) 0.42 (0.07) 1.76 (0.39) 2.95 (0.49) 0.92 (0.16) 1.82 (0.30)
Spain 1.09 (0.22) 0.65 (0.17) 4.50 (1.27) 7.27 (1.70) 0.69 (0.16) 1.97 (0.39)
United States 0.80 (0.12) 0.73 (0.14) 3.95 (0.92) 2.29 (0.40) 0.61 (0.17) 0.99 (0.16)

OECD average-10 1.09 (0.06) 0.58 (0.04) 2.93 (0.29) 3.32 (0.29) 0.90 (0.08) 1.67 (0.11)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.78 (0.13) 0.47 (0.08) 6.85 (2.14) 3.07 (0.75) 0.85 (0.14) 4.07 (0.86)
Lithuania 1.68 (0.24) 0.64 (0.09) 1.57 (0.29) 2.58 (0.37) 0.81 (0.19) 1.74 (0.31)
Peru n n n n n n n n n n n n
Russia 0.99 (0.21) 0.99 (0.17) 1.71 (0.35) 2.11 (0.36) 1.08 (0.25) 1.69 (0.31)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.      
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.16c  Likelihood of receiving money from working outside school hours, by student characteristics    

Results based on students’ self-reports

Increased likelihood of receiving money from working outside school hours (e.g. a holiday job, part-time work)

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.25 (0.13) 1.77 (0.19) 2.19 (0.29) 1.11 (0.14) 1.02 (0.09) 0.93 (0.09)
Belgium (Flemish) 0.98 (0.22) 1.23 (0.27) 1.79 (0.54) c c 0.32 (0.13) 0.37 (0.16)
Canadian provinces 1.19 (0.31) 1.61 (0.39) 2.08 (0.68) c c 0.89 (0.15) 0.82 (0.19)
Chile 3.89 (1.65) 3.93 (1.61) 3.68 (1.82) 1.21 (0.61) 1.89 (0.81) 1.45 (0.55)
Italy 0.78 (0.37) 0.96 (0.30) 1.43 (0.45) 1.11 (0.41) 0.94 (0.35) 1.10 (0.37)
Netherlands 1.03 (0.21) 1.32 (0.34) 1.41 (0.42) 0.86 (0.20) 1.08 (0.26) 0.82 (0.18)
Poland 1.30 (0.27) 1.36 (0.29) 1.61 (0.46) 0.60 (0.11) 0.74 (0.16) 0.94 (0.19)
Slovak Republic 0.91 (0.18) 1.10 (0.24) 1.51 (0.44) 0.94 (0.23) 1.06 (0.22) 1.05 (0.23)
Spain 1.00 (0.28) 1.15 (0.33) 1.23 (0.41) 0.93 (0.28) 0.39 (0.17) 0.66 (0.16)
United States 1.57 (0.49) 2.16 (0.62) 2.50 (0.83) 0.82 (0.23) 1.26 (0.31) 0.76 (0.19)

OECD average-10 1.39 (0.19) 1.66 (0.19) 1.94 (0.24) 0.95 (0.11) 0.96 (0.10) 0.89 (0.08)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.11 (0.23) 0.87 (0.20) 1.14 (0.45) 0.72 (0.15) 0.62 (0.12) 0.62 (0.12)
Lithuania 0.67 (0.19) 1.22 (0.40) 1.13 (0.39) 1.21 (0.24) 1.03 (0.22) 1.17 (0.28)
Peru n n n n n n n n n n n n
Russia 1.64 (0.50) 1.54 (0.49) 2.20 (0.70) 0.75 (0.15) 0.66 (0.25) 1.07 (0.22)

Increased likelihood of receiving money from working outside school hours (e.g. a holiday job, part-time work)

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.77 (0.07) 0.84 (0.10) 1.02 (0.09) 0.27 (0.04) 0.122 (0.009)
Belgium (Flemish) 1.28 (0.34) 1.25 (0.30) 1.03 (0.24) 0.45 (0.28) 0.109 (0.022)
Canadian provinces 0.82 (0.22) 1.03 (0.24) 1.29 (0.28) 0.10 (0.04) 0.186 (0.022)
Chile 1.40 (0.63) 1.50 (0.68) 1.93 (0.82) 0.04 (0.04) 0.249 (0.045)
Italy 0.96 (0.42) 1.32 (0.48) 1.17 (0.34) 0.12 (0.06) 0.193 (0.040)
Netherlands 0.84 (0.23) 0.72 (0.17) 0.67 (0.15) 0.21 (0.14) 0.070 (0.015)
Poland 0.98 (0.21) 1.02 (0.20) 1.04 (0.17) 0.63 (0.86) 0.167 (0.019)
Slovak Republic 1.20 (0.32) 0.94 (0.23) 1.20 (0.30) 0.19 (0.22) 0.165 (0.026)
Spain 0.80 (0.26) 0.87 (0.28) 1.02 (0.27) 0.14 (0.06) 0.245 (0.032)
United States 1.28 (0.29) 0.91 (0.22) 0.91 (0.19) 0.12 (0.06) 0.142 (0.026)

OECD average-10 1.03 (0.10) 1.04 (0.10) 1.13 (0.11) 0.23 (0.09) 0.165 (0.009)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.76 (0.15) 1.00 (0.23) 0.79 (0.17) 0.29 (0.76) 0.227 (0.031)
Lithuania 0.99 (0.22) 0.88 (0.22) 1.11 (0.24) 0.47 (0.46) 0.140 (0.022)
Peru n n n n n n n n n n
Russia 1.01 (0.29) 0.95 (0.23) 1.21 (0.28) 0.23 (0.16) 0.100 (0.023)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.      
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486030
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 Table IV.5.16d  Likelihood of receiving money from working in a family business, by student characteristics      

Results based on students’ self-reports

Increased likelihood of receiving money from working in a family business

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 1.8 (0.12) 1.17 (0.12) 1.00 (0.11) 0.79 (0.10) 1.05 (0.10) 0.72 (0.06) 0.98 (0.09) 1.36 (0.12)
Belgium (Flemish) 2.14 (0.60) 1.27 (0.39) 1.00 (0.34) 0.64 (0.21) 0.88 (0.28) 0.95 (0.32) 1.09 (0.27) 0.92 (0.27)
Canadian provinces 1.61 (0.33) 1.15 (0.32) 0.97 (0.26) 0.88 (0.26) 0.89 (0.27) 0.70 (0.14) 1.01 (0.25) 0.69 (0.20)
Chile 2.01 (0.58) 1.21 (0.66) 0.95 (0.57) 0.81 (0.44) c c 0.63 (0.21) 1.02 (0.32) 2.14 (0.91)
Italy 1.71 (0.42) 0.99 (0.36) 0.72 (0.27) 0.75 (0.35) 0.97 (0.41) 1.40 (0.44) 1.18 (0.32) 0.99 (0.22)
Netherlands 1.59 (0.47) 0.65 (0.18) 0.50 (0.17) 0.54 (0.19) 0.48 (0.18) 0.84 (0.19) 0.35 (0.20) 1.56 (0.61)
Poland 1.45 (0.25) 0.96 (0.22) 1.00 (0.20) 0.93 (0.18) c c 0.64 (0.11) 1.70 (0.42) 1.16 (0.31)
Slovak Republic 1.29 (0.26) 1.29 (0.40) 1.33 (0.37) 1.38 (0.39) c c 1.03 (0.30) 1.40 (0.30) 1.72 (0.46)
Spain 1.49 (0.30) 1.03 (0.30) 1.16 (0.34) 0.74 (0.23) 1.05 (0.41) 0.92 (0.24) 1.10 (0.22) 1.85 (0.79)
United States 1.35 (0.29) 1.03 (0.31) 0.97 (0.29) 0.94 (0.28) 0.96 (0.27) 1.07 (0.24) 1.35 (0.31) 0.68 (0.18)

OECD average-10 1.61 (0.12) 1.07 (0.11) 0.96 (0.10) 0.84 (0.09) 0.90 (0.11) 0.89 (0.08) 1.12 (0.09) 1.31 (0.15)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.80 (0.32) 0.98 (0.33) 1.33 (0.50) 0.75 (0.30) c c 0.69 (0.18) 1.30 (0.39) 1.02 (0.43)
Lithuania 1.59 (0.24) 0.96 (0.21) 0.98 (0.20) 0.82 (0.17) 0.81 (0.60) 1.21 (0.19) 1.05 (0.20) 1.12 (0.27)
Peru n n n n n n n n n n n n n n n n
Russia 1.45 (0.36) 1.86 (0.58) 1.46 (0.49) 1.87 (0.68) 0.61 (0.37) 0.82 (0.22) 1.26 (0.38) 0.95 (0.26)

Increased likelihood of receiving money from working in a family business

Students who receive money from:

An allowance  
or pocket money  

for regularly doing 
chores at home

An allowance  
or pocket money, 
without having  

to do any chores

Working outside 
school hours  

(e.g. a holiday job, 
part-time work)

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)
Gifts of money from 
friends or relatives

Selling things  
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.42 (0.11) 1.95 (0.16) 1.83 (0.15) 1.90 (0.16) 1.07 (0.11) 1.69 (0.13)
Belgium (Flemish) 1.53 (0.40) 0.83 (0.20) 2.19 (0.57) 1.53 (0.35) 0.40 (0.12) 1.25 (0.27)
Canadian provinces 0.84 (0.20) 1.14 (0.29) 2.38 (0.53) 1.30 (0.25) 0.73 (0.23) 1.50 (0.35)
Chile 1.89 (0.65) 1.58 (0.44) 6.52 (2.07) 0.85 (0.28) 0.88 (0.31) 1.16 (0.36)
Italy 2.71 (0.67) 1.29 (0.37) 2.87 (0.84) 1.34 (0.36) 0.58 (0.17) 1.24 (0.32)
Netherlands 2.33 (0.51) 0.87 (0.21) 1.45 (0.30) 1.81 (0.43) 0.76 (0.30) 1.12 (0.25)
Poland 2.04 (0.32) 1.33 (0.20) 1.83 (0.33) 1.65 (0.32) 1.16 (0.28) 1.55 (0.26)
Slovak Republic 1.26 (0.21) 1.81 (0.39) 1.86 (0.43) 1.09 (0.23) 1.04 (0.21) 1.43 (0.29)
Spain 2.22 (0.54) 1.26 (0.27) 4.43 (1.27) 0.77 (0.22) 0.57 (0.14) 2.31 (0.53)
United States 1.50 (0.29) 1.31 (0.25) 3.95 (0.90) 1.13 (0.22) 0.68 (0.20) 1.37 (0.31)

OECD average-10 1.77 (0.14) 1.34 (0.09) 2.93 (0.29) 1.34 (0.09) 0.79 (0.07) 1.46 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 2.02 (0.45) 1.15 (0.29) 6.59 (1.96) 3.81 (0.98) 1.04 (0.25) 1.88 (0.49)
Lithuania 1.73 (0.29) 0.68 (0.10) 1.58 (0.29) 1.31 (0.19) 1.35 (0.34) 1.91 (0.35)
Peru n n n n n n n n n n n n
Russia 2.36 (0.56) 1.21 (0.30) 1.66 (0.34) 1.57 (0.44) 0.82 (0.33) 2.53 (0.68)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.       
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486041
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 Table IV.5.16d  Likelihood of receiving money from working in a family business, by student characteristics     

Results based on students’ self-reports

Increased likelihood of receiving money from working in a family business

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 0.91 (0.11) 0.94 (0.10) 0.96 (0.14) 0.94 (0.11) 0.88 (0.09) 1.04 (0.11)
Belgium (Flemish) 0.79 (0.27) 0.96 (0.30) 0.67 (0.31) c c 0.68 (0.24) 0.63 (0.24)
Canadian provinces 0.95 (0.43) 1.87 (0.72) 1.73 (0.90) c c 0.99 (0.27) 1.18 (0.34)
Chile 1.15 (0.68) 0.74 (0.44) 1.06 (0.63) 0.96 (0.43) 0.43 (0.16) 0.87 (0.41)
Italy 1.27 (0.44) 1.12 (0.48) 1.73 (0.73) 1.78 (0.72) 1.25 (0.63) 1.67 (0.82)
Netherlands 1.07 (0.47) 0.78 (0.36) 0.98 (0.48) 1.08 (0.34) 0.61 (0.20) 0.85 (0.25)
Poland 0.71 (0.15) 0.76 (0.17) 0.84 (0.21) 0.94 (0.19) 1.02 (0.24) 1.13 (0.25)
Slovak Republic 0.94 (0.22) 0.68 (0.19) 0.92 (0.31) 0.84 (0.27) 1.16 (0.41) 1.08 (0.31)
Spain 1.15 (0.41) 1.34 (0.46) 1.46 (0.55) 1.02 (0.31) 0.98 (0.35) 1.18 (0.37)
United States 2.23 (1.12) 2.18 (1.06) 3.38 (1.57) 0.95 (0.26) 0.52 (0.14) 0.61 (0.19)

OECD average-10 1.12 (0.16) 1.14 (0.16) 1.37 (0.22) 1.06 (0.13) 0.85 (0.10) 1.02 (0.12)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.85 (0.72) 1.98 (0.87) 1.30 (0.70) 1.23 (0.44) 0.84 (0.28) 1.30 (0.46)
Lithuania 0.66 (0.23) 0.71 (0.22) 1.19 (0.38) 1.05 (0.27) 1.05 (0.23) 1.07 (0.22)
Peru n n n n n n n n n n n n
Russia 0.49 (0.16) 0.48 (0.14) 0.62 (0.18) 0.99 (0.31) 1.59 (0.57) 0.53 (0.13)

Increased likelihood of receiving money from working in a family business

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.98 (0.13) 1.17 (0.16) 1.24 (0.15) 0.05 (0.01) 0.102 (0.009)
Belgium (Flemish) 1.02 (0.39) 1.18 (0.47) 1.19 (0.43) 0.16 (0.11) 0.101 (0.034)
Canadian provinces 0.95 (0.30) 0.92 (0.31) 1.43 (0.38) 0.07 (0.04) 0.092 (0.025)
Chile 1.43 (0.61) 1.71 (0.78) 1.01 (0.46) 0.09 (0.08) 0.194 (0.040)
Italy 1.03 (0.36) 0.63 (0.25) 0.78 (0.23) 0.06 (0.03) 0.126 (0.035)
Netherlands 0.71 (0.27) 0.98 (0.33) 1.32 (0.48) 0.72 (0.54) 0.108 (0.025)
Poland 0.75 (0.16) 1.08 (0.23) 1.43 (0.31) 0.07 (0.02) 0.117 (0.020)
Slovak Republic 1.29 (0.37) 0.72 (0.21) 1.41 (0.33) 0.14 (0.12) 0.090 (0.025)
Spain 1.48 (0.50) 1.43 (0.49) 1.28 (0.46) 0.04 (0.02) 0.168 (0.031)
United States 0.89 (0.29) 1.00 (0.31) 1.64 (0.45) 0.04 (0.02) 0.132 (0.026)

OECD average-10 1.05 (0.12) 1.08 (0.12) 1.27 (0.12) 0.14 (0.06) 0.123 (0.009)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.84 (0.33) 0.54 (0.17) 1.14 (0.43) 0.01 (0.00) 0.277 (0.036)
Lithuania 0.42 (0.10) 0.74 (0.19) 1.04 (0.20) 0.18 (0.15) 0.113 (0.023)
Peru n n n n n n n n n n
Russia 1.62 (0.60) 1.05 (0.40) 1.25 (0.39) 0.10 (0.09) 0.164 (0.035)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.        
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486041
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 Table IV.5.16e  Likelihood of receiving money from occasional informal jobs, by student characteristics       

Results based on students’ self-reports

Increased likelihood of receiving money from occasional informal jobs (e.g. baby-sitting or gardening)

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.67 (0.04) 1.09 (0.10) 1.21 (0.11) 1.40 (0.16) 1.83 (0.17) 0.85 (0.06) 1.22 (0.10) 1.11 (0.08)
Belgium (Flemish) 0.42 (0.06) 1.25 (0.30) 1.34 (0.28) 1.65 (0.37) 1.57 (0.38) 1.30 (0.29) 0.97 (0.19) 1.07 (0.25)
Canadian provinces 0.51 (0.08) 1.09 (0.21) 1.05 (0.23) 1.39 (0.25) 2.45 (0.44) 0.90 (0.16) 1.18 (0.22) 0.77 (0.17)
Chile 1.12 (0.28) 0.84 (0.35) 0.73 (0.25) 1.13 (0.38) c c 0.87 (0.23) 1.31 (0.36) 1.29 (0.50)
Italy 0.87 (0.20) 1.25 (0.35) 1.08 (0.37) 0.81 (0.28) 1.67 (0.95) 0.88 (0.19) 0.97 (0.20) 1.32 (0.29)
Netherlands 0.47 (0.08) 1.30 (0.30) 1.70 (0.43) 2.13 (0.44) 5.47 (2.50) 0.87 (0.18) 0.80 (0.40) 0.85 (0.27)
Poland 0.91 (0.13) 0.86 (0.20) 0.90 (0.19) 1.32 (0.30) c c 0.77 (0.13) 0.65 (0.16) 1.38 (0.29)
Slovak Republic 1.06 (0.16) 0.87 (0.16) 0.79 (0.17) 0.85 (0.18) c c 1.51 (0.43) 0.99 (0.19) 1.20 (0.29)
Spain 0.85 (0.15) 0.92 (0.27) 1.13 (0.28) 1.08 (0.24) 0.79 (0.23) 0.96 (0.17) 1.05 (0.17) 1.69 (0.46)
United States 0.62 (0.10) 1.02 (0.22) 1.14 (0.25) 1.55 (0.37) 1.52 (0.29) 0.81 (0.13) 1.57 (0.27) 0.91 (0.18)

OECD average-10 0.75 (0.05) 1.05 (0.08) 1.11 (0.09) 1.33 (0.10) 2.19 (0.40) 0.97 (0.07) 1.07 (0.08) 1.16 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.18 (0.25) 0.97 (0.25) 0.96 (0.28) 1.33 (0.40) c c 0.93 (0.25) 1.20 (0.24) 1.87 (0.53)
Lithuania 1.00 (0.12) 0.90 (0.16) 0.81 (0.17) 0.84 (0.15) 0.91 (0.50) 1.01 (0.17) 0.75 (0.14) 0.74 (0.19)
Peru n n n n n n n n n n n n n n n n
Russia 0.98 (0.16) 0.83 (0.19) 0.62 (0.20) 0.66 (0.25) 0.96 (0.53) 0.68 (0.16) 1.39 (0.35) 0.96 (0.20)

Increased likelihood of receiving money from occasional informal jobs (e.g. baby-sitting or gardening)

Students who receive money from:

An allowance  
or pocket money  

for regularly doing 
chores at home

An allowance  
or pocket money, 
without having  

to do any chores

Working outside 
school hours  

(e.g. a holiday job, 
part-time work)

Working in a family 
business

Gifts of money from 
friends or relatives

Selling things  
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 2.01 (0.12) 0.86 (0.06) 1.32 (0.08) 1.93 (0.16) 1.32 (0.12) 2.02 (0.11)
Belgium (Flemish) 2.52 (0.40) 1.02 (0.18) 1.87 (0.31) 1.62 (0.36) 1.31 (0.28) 0.99 (0.16)
Canadian provinces 1.34 (0.18) 0.82 (0.15) 1.53 (0.21) 1.31 (0.25) 2.18 (0.54) 1.39 (0.19)
Chile 2.16 (0.60) 0.97 (0.26) 4.17 (1.58) 0.85 (0.26) 0.53 (0.15) 1.68 (0.40)
Italy 1.90 (0.47) 0.96 (0.22) 4.99 (1.39) 1.24 (0.35) 0.86 (0.18) 1.85 (0.43)
Netherlands 1.71 (0.26) 1.27 (0.17) 1.85 (0.27) 1.85 (0.43) 1.06 (0.29) 1.40 (0.23)
Poland 1.70 (0.28) 1.16 (0.16) 5.08 (0.75) 1.65 (0.31) 0.73 (0.14) 1.89 (0.32)
Slovak Republic 1.83 (0.28) 0.83 (0.13) 2.97 (0.49) 1.07 (0.23) 0.72 (0.12) 2.04 (0.34)
Spain 2.16 (0.30) 1.02 (0.19) 7.20 (1.63) 0.82 (0.21) 0.90 (0.23) 2.17 (0.45)
United States 1.66 (0.24) 0.89 (0.14) 2.27 (0.39) 1.14 (0.22) 1.56 (0.35) 1.21 (0.19)

OECD average-10 1.90 (0.11) 0.98 (0.05) 3.32 (0.29) 1.35 (0.09) 1.12 (0.09) 1.66 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.00 (0.19) 0.64 (0.14) 3.17 (0.78) 3.65 (0.91) 0.92 (0.19) 2.14 (0.44)
Lithuania 1.40 (0.23) 1.12 (0.19) 2.58 (0.37) 1.30 (0.19) 1.31 (0.27) 2.04 (0.29)
Peru n n n n n n n n n n n n
Russia 2.80 (0.47) 1.04 (0.21) 2.11 (0.36) 1.63 (0.42) 0.83 (0.18) 2.09 (0.42)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.       
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486050
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 Table IV.5.16e  Likelihood of receiving money from occasional informal jobs, by student characteristics      

Results based on students’ self-reports

Increased likelihood of receiving money from occasional informal jobs (e.g. baby-sitting or gardening)

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.23 (0.10) 1.25 (0.11) 1.53 (0.17) 1.33 (0.13) 1.07 (0.09) 1.32 (0.10)
Belgium (Flemish) 1.11 (0.30) 1.01 (0.26) 1.19 (0.37) c c 0.94 (0.42) 0.81 (0.36)
Canadian provinces 0.60 (0.12) 1.02 (0.24) 1.12 (0.33) c c 1.01 (0.23) 1.15 (0.27)
Chile 0.50 (0.22) 1.07 (0.39) 0.75 (0.28) 0.67 (0.26) 0.50 (0.19) 0.76 (0.22)
Italy 1.14 (0.36) 1.03 (0.29) 1.43 (0.52) 1.32 (0.43) 1.87 (0.50) 2.04 (0.60)
Netherlands 1.37 (0.44) 1.83 (0.58) 1.46 (0.59) 0.86 (0.19) 0.96 (0.20) 1.26 (0.30)
Poland 0.67 (0.13) 0.85 (0.20) 1.07 (0.30) 1.53 (0.34) 1.48 (0.37) 1.54 (0.31)
Slovak Republic 1.32 (0.29) 1.75 (0.39) 1.33 (0.37) 0.72 (0.18) 0.75 (0.18) 0.79 (0.20)
Spain 1.39 (0.35) 1.34 (0.33) 1.46 (0.49) 1.11 (0.30) 1.50 (0.52) 1.61 (0.42)
United States 1.26 (0.31) 2.09 (0.53) 1.64 (0.46) 1.06 (0.27) 0.96 (0.26) 1.00 (0.20)

OECD average-10 1.06 (0.09) 1.32 (0.11) 1.30 (0.13) 1.08 (0.10) 1.10 (0.10) 1.23 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.90 (0.29) 1.39 (0.50) 1.54 (0.53) 0.68 (0.21) 0.70 (0.22) 0.57 (0.19)
Lithuania 1.25 (0.31) 1.22 (0.31) 1.47 (0.39) 0.96 (0.21) 0.85 (0.22) 0.71 (0.14)
Peru n n n n n n n n n n n n
Russia 1.09 (0.31) 1.24 (0.34) 2.17 (0.58) 0.68 (0.16) 0.26 (0.10) 0.79 (0.17)

Increased likelihood of receiving money from occasional informal jobs (e.g. baby-sitting or gardening)

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.02 (0.09) 1.06 (0.11) 1.03 (0.07) 0.11 (0.02) 0.101 (0.007)
Belgium (Flemish) 1.12 (0.27) 1.19 (0.33) 1.01 (0.23) 0.25 (0.18) 0.086 (0.019)
Canadian provinces 1.35 (0.30) 1.71 (0.35) 1.38 (0.27) 0.23 (0.10) 0.110 (0.018)
Chile 1.10 (0.37) 0.57 (0.23) 0.74 (0.27) 0.25 (0.36) 0.129 (0.040)
Italy 1.76 (0.60) 1.64 (0.52) 1.89 (0.63) 0.03 (0.02) 0.142 (0.032)
Netherlands 0.86 (0.20) 1.30 (0.26) 0.94 (0.21) 0.05 (0.03) 0.120 (0.025)
Poland 1.10 (0.24) 1.08 (0.22) 1.08 (0.21) 0.52 (0.57) 0.177 (0.019)
Slovak Republic 1.35 (0.28) 1.65 (0.34) 1.27 (0.24) 0.11 (0.10) 0.137 (0.022)
Spain 1.10 (0.26) 0.99 (0.23) 0.88 (0.19) 0.08 (0.03) 0.182 (0.025)
United States 0.93 (0.24) 1.22 (0.24) 0.73 (0.15) 0.22 (0.08) 0.106 (0.018)

OECD average-10 1.17 (0.10) 1.24 (0.09) 1.10 (0.09) 0.19 (0.07) 0.129 (0.008)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.05 (0.31) 1.17 (0.27) 0.92 (0.26) 0.14 (0.41) 0.206 (0.033)
Lithuania 1.02 (0.24) 1.17 (0.24) 1.16 (0.21) 0.43 (0.27) 0.095 (0.018)
Peru n n n n n n n n n n
Russia 1.93 (0.59) 1.46 (0.38) 1.80 (0.43) 0.10 (0.07) 0.167 (0.028)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.        
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486050
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 Table IV.5.16f  Likelihood of receiving money as gifts from friends or relatives, by student characteristics       

Results based on students’ self-reports

Increased likelihood of receiving money from gifts of money from friends or relatives

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 0.71 (0.07) 1.29 (0.14) 1.35 (0.14) 1.55 (0.20) 1.51 (0.16) 1.30 (0.13) 1.30 (0.16) 0.82 (0.07)
Belgium (Flemish) 0.69 (0.19) 1.14 (0.31) 1.77 (0.65) 1.48 (0.55) 3.79 (0.94) 0.45 (0.17) 1.57 (0.60) 0.92 (0.39)
Canadian provinces 0.75 (0.17) 0.98 (0.33) 1.06 (0.36) 0.89 (0.31) 2.05 (0.55) 1.40 (0.38) 1.98 (0.45) 1.40 (0.53)
Chile 1.20 (0.27) 1.26 (0.35) 1.93 (0.59) 2.54 (0.83) c c 0.94 (0.21) 1.25 (0.30) 0.79 (0.24)
Italy 0.75 (0.17) 1.16 (0.34) 1.60 (0.60) 1.85 (0.69) 1.33 (0.48) 0.86 (0.15) 1.93 (0.47) 1.48 (0.29)
Netherlands 1.30 (0.34) 0.42 (0.17) 0.51 (0.20) 0.86 (0.30) 1.75 (0.62) 1.15 (0.40) 3.92 (1.60) 0.65 (0.33)
Poland 0.53 (0.10) 1.80 (0.35) 2.08 (0.47) 2.24 (0.57) c c 1.07 (0.20) 1.31 (0.37) 0.82 (0.24)
Slovak Republic 0.65 (0.11) 1.28 (0.30) 1.44 (0.35) 1.74 (0.46) c c 0.65 (0.21) 1.23 (0.22) 0.86 (0.20)
Spain 0.69 (0.13) 1.27 (0.30) 1.34 (0.28) 1.64 (0.35) 1.83 (0.46) 1.20 (0.25) 1.21 (0.20) 1.17 (0.36)
United States 0.76 (0.19) 1.83 (0.67) 1.53 (0.55) 1.77 (0.71) 1.06 (0.28) 0.76 (0.24) 1.94 (0.58) 0.77 (0.25)

OECD average-10 0.80 (0.06) 1.24 (0.11) 1.46 (0.14) 1.66 (0.17) 1.90 (0.21) 0.98 (0.08) 1.76 (0.20) 0.97 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 0.96 (0.15) 1.63 (0.33) 2.66 (0.54) 2.36 (0.54) c c 1.12 (0.17) 1.21 (0.20) 1.36 (0.34)
Lithuania 0.65 (0.15) 0.78 (0.24) 0.79 (0.26) 0.85 (0.28) 3.13 (2.33) 0.90 (0.20) 0.89 (0.20) 0.87 (0.29)
Peru n n n n n n n n n n n n n n n n
Russia 0.93 (0.23) 0.57 (0.21) 0.55 (0.20) 0.79 (0.35) 1.11 (0.82) 0.83 (0.25) 0.94 (0.31) 0.74 (0.17)

Increased likelihood of receiving money from gifts of money from friends or relatives

Students who receive money from:

An allowance  
or pocket money  

for regularly doing 
chores at home

An allowance  
or pocket money, 
without having  

to do any chores

Working outside 
school hours  

(e.g. a holiday job, 
part-time work)

Working in a family 
business

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)

Selling things  
(e.g. at local markets 

or on eBay)

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.01 (0.08) 1.35 (0.14) 0.86 (0.08) 1.05 (0.11) 1.31 (0.12) 1.56 (0.16)
Belgium (Flemish) 0.95 (0.26) 2.57 (0.54) 1.60 (0.57) 0.40 (0.12) 1.34 (0.30) 1.47 (0.38)
Canadian provinces 1.04 (0.28) 1.78 (0.44) 0.50 (0.11) 0.73 (0.23) 2.19 (0.55) 1.53 (0.36)
Chile 1.50 (0.32) 1.33 (0.27) 0.83 (0.26) 0.95 (0.32) 0.55 (0.16) 2.11 (0.47)
Italy 0.75 (0.18) 1.91 (0.48) 0.54 (0.14) 0.58 (0.18) 0.83 (0.18) 1.27 (0.34)
Netherlands 0.77 (0.17) 1.82 (0.37) 1.35 (0.29) 0.69 (0.26) 1.10 (0.29) 2.12 (0.64)
Poland 0.77 (0.13) 1.20 (0.19) 1.04 (0.20) 1.17 (0.27) 0.73 (0.14) 0.93 (0.15)
Slovak Republic 0.66 (0.13) 1.90 (0.37) 0.93 (0.15) 1.02 (0.20) 0.71 (0.12) 0.60 (0.10)
Spain 0.88 (0.16) 1.28 (0.26) 0.66 (0.15) 0.56 (0.13) 0.89 (0.23) 1.11 (0.23)
United States 1.31 (0.33) 0.85 (0.23) 0.62 (0.17) 0.66 (0.20) 1.60 (0.37) 1.42 (0.44)

OECD average-10 0.96 (0.07) 1.60 (0.11) 0.89 (0.08) 0.78 (0.07) 1.13 (0.09) 1.41 (0.12)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.02 (0.17) 1.37 (0.21) 0.87 (0.14) 1.06 (0.24) 0.91 (0.19) 1.88 (0.27)
Lithuania 0.48 (0.11) 1.90 (0.34) 0.83 (0.20) 1.32 (0.31) 1.32 (0.28) 0.81 (0.23)
Peru n n n n n n n n n n n n
Russia 0.48 (0.16) 3.57 (1.17) 1.07 (0.26) 0.74 (0.25) 0.78 (0.17) 0.89 (0.25)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.         
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486061
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 Table IV.5.16f  Likelihood of receiving money as gifts from friends or relatives, by student characteristics      

Results based on students’ self-reports

Increased likelihood of receiving money from gifts of money from friends or relatives

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.95 (0.21) 2.09 (0.24) 1.90 (0.29) 1.18 (0.14) 1.29 (0.17) 0.99 (0.13)
Belgium (Flemish) 1.29 (0.43) 1.60 (0.56) 0.91 (0.40) c c 1.78 (1.07) 1.05 (0.64)
Canadian provinces 2.23 (0.89) 3.02 (1.13) 2.74 (1.20) c c 1.35 (0.47) 1.01 (0.35)
Chile 2.56 (0.91) 2.02 (0.65) 1.85 (0.54) 0.61 (0.25) 0.64 (0.20) 0.87 (0.28)
Italy 1.12 (0.38) 1.19 (0.48) 1.31 (0.49) 1.00 (0.33) 1.17 (0.38) 0.67 (0.21)
Netherlands 3.26 (0.99) 2.52 (0.98) 2.27 (1.00) 1.59 (0.62) 0.98 (0.35) 1.30 (0.46)
Poland 1.92 (0.44) 1.72 (0.38) 3.25 (1.18) 1.18 (0.25) 1.31 (0.31) 1.12 (0.24)
Slovak Republic 1.48 (0.33) 1.85 (0.48) 1.77 (0.54) 1.45 (0.36) 2.39 (0.61) 0.82 (0.20)
Spain 0.99 (0.21) 2.20 (0.48) 1.50 (0.38) 1.76 (0.36) 1.35 (0.42) 1.40 (0.27)
United States 1.38 (0.50) 1.31 (0.56) 1.33 (0.65) 1.36 (0.49) 1.14 (0.38) 1.17 (0.40)

OECD average-10 1.82 (0.19) 1.95 (0.20) 1.88 (0.23) 1.27 (0.13) 1.34 (0.16) 1.04 (0.11)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.64 (0.29) 1.78 (0.39) 1.23 (0.32) 0.88 (0.17) 0.84 (0.17) 0.87 (0.15)
Lithuania 1.66 (0.51) 4.18 (1.49) 3.21 (1.05) 1.90 (0.61) 1.07 (0.26) 1.42 (0.38)
Peru n n n n n n n n n n n n
Russia 2.39 (0.79) 2.74 (0.79) 2.57 (1.08) 1.35 (0.64) 1.37 (1.02) 1.11 (0.41)

Increased likelihood of receiving money from gifts of money from friends or relatives

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.85 (0.14) 0.78 (0.11) 0.61 (0.08) 1.99 (0.51) 0.051 (0.007)
Belgium (Flemish) 0.80 (0.36) 1.16 (0.52) 0.74 (0.28) 0.79 (0.84) 0.168 (0.038)
Canadian provinces 0.92 (0.27) 0.66 (0.22) 0.80 (0.27) 1.19 (0.69) 0.092 (0.031)
Chile 0.84 (0.22) 0.40 (0.13) 0.95 (0.27) 2.31 (3.43) 0.097 (0.034)
Italy 0.75 (0.29) 0.83 (0.25) 1.10 (0.32) 3.07 (1.79) 0.089 (0.027)
Netherlands 1.16 (0.45) 1.05 (0.37) 0.67 (0.27) 0.45 (0.38) 0.116 (0.028)
Poland 1.01 (0.26) 0.72 (0.16) 0.77 (0.17) 2.67 (0.89) 0.067 (0.020)
Slovak Republic 1.15 (0.26) 1.66 (0.41) 0.92 (0.23) 0.44 (0.35) 0.115 (0.024)
Spain 1.43 (0.29) 0.86 (0.25) 1.10 (0.29) 1.12 (0.42) 0.071 (0.016)
United States 1.30 (0.53) 1.15 (0.43) 0.65 (0.22) 4.34 (2.18) 0.076 (0.028)

OECD average-10 1.02 (0.10) 0.93 (0.10) 0.83 (0.08) 1.84 (0.47) 0.094 (0.008)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.09 (0.22) 1.01 (0.17) 0.99 (0.17) 0.12 (0.60) 0.062 (0.016)
Lithuania 1.02 (0.30) 0.95 (0.30) 0.83 (0.19) 1.34 (1.27) 0.108 (0.031)
Peru n n n n n n n n n n
Russia 0.90 (0.43) 0.71 (0.33) 0.41 (0.15) 5.94 (6.90) 0.126 (0.043)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.          
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.16g  Likelihood of receiving money from selling things, by student characteristics        

Results based on students’ self-reports

Increased likelihood of receiving money from selling things (e.g. at local markets or on eBay)

Boys

PISA index of economic, social and cultural status 
(ESCS)

Non-immigrant 
students 

Students 
attending school 
located in a city  
(100 000 people  

or more)

Students who 
hold a bank 

account 

Students who 
hold a prepaid 

debit card 
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

Odds 
ratio S.E. 

O
EC

D Australia 2.02 (0.14) 0.94 (0.08) 0.91 (0.07) 0.85 (0.08) 1.27 (0.10) 0.95 (0.06) 0.88 (0.07) 1.29 (0.09)
Belgium (Flemish) 1.97 (0.35) 1.01 (0.21) 0.96 (0.23) 0.49 (0.12) 0.88 (0.22) 0.85 (0.20) 0.84 (0.15) 1.02 (0.20)
Canadian provinces 2.65 (0.45) 0.96 (0.23) 1.00 (0.20) 0.92 (0.21) 1.22 (0.28) 0.91 (0.17) 1.33 (0.29) 1.17 (0.25)
Chile 0.88 (0.17) 0.84 (0.32) 1.18 (0.46) 1.49 (0.55) c c 0.85 (0.20) 1.12 (0.22) 1.88 (0.52)
Italy 2.53 (0.80) 0.87 (0.26) 1.40 (0.39) 1.20 (0.35) 1.05 (0.61) 0.89 (0.20) 0.82 (0.15) 1.58 (0.37)
Netherlands 2.05 (0.35) 1.19 (0.29) 1.39 (0.28) 0.80 (0.20) 2.76 (1.08) 0.92 (0.16) 1.01 (0.65) 1.40 (0.37)
Poland 1.75 (0.21) 1.42 (0.28) 1.49 (0.24) 1.72 (0.34) c c 1.33 (0.23) 1.50 (0.36) 1.09 (0.24)
Slovak Republic 1.39 (0.23) 1.42 (0.34) 1.29 (0.32) 0.97 (0.26) c c 0.39 (0.15) 1.27 (0.20) 1.40 (0.30)
Spain 3.00 (0.55) 1.02 (0.28) 1.25 (0.33) 1.40 (0.34) 0.73 (0.17) 1.40 (0.19) 0.84 (0.14) 1.49 (0.43)
United States 2.39 (0.35) 0.96 (0.23) 1.00 (0.21) 0.71 (0.15) 1.76 (0.36) 0.99 (0.17) 0.85 (0.13) 1.52 (0.29)

OECD average-10 2.06 (0.13) 1.06 (0.08) 1.19 (0.09) 1.05 (0.09) 1.38 (0.19) 0.95 (0.06) 1.05 (0.09) 1.38 (0.10)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.13 (0.20) 0.88 (0.18) 0.69 (0.16) 1.01 (0.23) c c 0.87 (0.14) 1.07 (0.23) 1.57 (0.44)
Lithuania 1.85 (0.29) 1.32 (0.29) 1.06 (0.22) 1.32 (0.30) 2.15 (1.25) 0.85 (0.15) 1.94 (0.36) 0.83 (0.20)
Peru n n n n n n n n n n n n n n n n
Russia 2.99 (0.48) 1.52 (0.35) 1.12 (0.30) 1.03 (0.24) 1.10 (0.66) 1.90 (0.26) 1.28 (0.33) 0.79 (0.15)

Increased likelihood of receiving money from selling things (e.g. at local markets or on eBay)

Students who receive money from:

An allowance  
or pocket money  

for regularly doing 
chores at home

An allowance  
or pocket money, 
without having  

to do any chores

Working outside 
school hours  

(e.g. a holiday job, 
part-time work)

Working in a family 
business

Occasional informal 
jobs (e.g. baby-sitting 

or gardening)
Gifts of money from 
friends or relatives

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 1.50 (0.10) 1.38 (0.10) 1.55 (0.10) 1.72 (0.13) 2.02 (0.11) 1.60 (0.16)
Belgium (Flemish) 1.54 (0.27) 1.40 (0.23) 1.96 (0.35) 1.26 (0.27) 0.97 (0.16) 1.28 (0.33)
Canadian provinces 1.26 (0.19) 1.25 (0.21) 1.30 (0.20) 1.49 (0.34) 1.38 (0.19) 1.54 (0.36)
Chile 1.83 (0.36) 0.98 (0.19) 2.44 (0.57) 1.26 (0.38) 1.70 (0.41) 2.06 (0.45)
Italy 1.41 (0.30) 1.02 (0.36) 1.82 (0.46) 1.27 (0.35) 1.86 (0.42) 1.26 (0.35)
Netherlands 1.74 (0.27) 1.35 (0.28) 0.97 (0.17) 1.15 (0.25) 1.40 (0.23) 2.07 (0.60)
Poland 1.07 (0.14) 0.99 (0.12) 1.76 (0.24) 1.54 (0.26) 1.88 (0.31) 0.93 (0.15)
Slovak Republic 1.60 (0.23) 1.10 (0.19) 1.81 (0.30) 1.41 (0.29) 2.05 (0.34) 0.60 (0.10)
Spain 1.21 (0.20) 0.98 (0.19) 1.96 (0.37) 2.32 (0.52) 2.19 (0.44) 1.14 (0.23)
United States 1.68 (0.32) 1.19 (0.24) 0.99 (0.17) 1.43 (0.31) 1.22 (0.19) 1.44 (0.44)

OECD average-10 1.48 (0.08) 1.16 (0.07) 1.66 (0.10) 1.48 (0.10) 1.67 (0.10) 1.39 (0.11)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 1.36 (0.20) 0.74 (0.09) 4.04 (0.86) 1.82 (0.43) 2.15 (0.43) 1.89 (0.29)
Lithuania 1.09 (0.18) 1.11 (0.15) 1.72 (0.31) 1.91 (0.35) 2.05 (0.29) 0.80 (0.22)
Peru n n n n n n n n n n n n
Russia 1.64 (0.31) 0.81 (0.18) 1.67 (0.29) 2.59 (0.70) 2.15 (0.43) 0.80 (0.21)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.           
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.16g  Likelihood of receiving money from selling things, by student characteristics       

Results based on students’ self-reports

Increased likelihood of receiving money from selling things (e.g. at local markets or on eBay)

Students who discuss money matters with parents Total time per week spent learning in regular lessons

Once or twice 
a month 

Once or twice 
a week  Almost every day 

Second quarter 
of school learning time

Third quarter 
of school learning time

Top quarter 
of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. 

O
EC

D Australia 0.99 (0.09) 1.25 (0.12) 1.43 (0.18) 0.89 (0.08) 1.02 (0.09) 0.99 (0.09)
Belgium (Flemish) 1.12 (0.27) 1.37 (0.27) 1.48 (0.49) c c 1.14 (0.48) 1.24 (0.53)
Canadian provinces 1.08 (0.27) 1.24 (0.31) 1.75 (0.53) c c 0.88 (0.17) 1.31 (0.31)
Chile 0.86 (0.28) 1.17 (0.38) 0.89 (0.33) 1.03 (0.34) 1.23 (0.35) 0.87 (0.29)
Italy 0.77 (0.26) 0.82 (0.29) 0.99 (0.55) 0.87 (0.28) 1.03 (0.35) 1.04 (0.35)
Netherlands 1.25 (0.35) 1.33 (0.40) 1.91 (0.63) 1.06 (0.33) 1.16 (0.30) 1.35 (0.34)
Poland 1.57 (0.32) 1.51 (0.32) 1.99 (0.43) 0.91 (0.16) 0.99 (0.17) 1.21 (0.22)
Slovak Republic 0.76 (0.18) 0.71 (0.16) 0.89 (0.23) 0.81 (0.19) 0.97 (0.22) 0.79 (0.21)
Spain 1.01 (0.27) 1.35 (0.34) 1.43 (0.38) 0.80 (0.19) 0.97 (0.28) 1.02 (0.22)
United States 1.28 (0.33) 1.49 (0.41) 2.04 (0.64) 1.14 (0.25) 1.38 (0.30) 0.75 (0.17)

OECD average-10 1.07 (0.09) 1.22 (0.10) 1.48 (0.15) 0.94 (0.09) 1.08 (0.09) 1.06 (0.09)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.97 (0.24) 1.51 (0.35) 1.76 (0.55) 1.27 (0.30) 1.02 (0.24) 0.97 (0.21)
Lithuania 1.06 (0.31) 1.06 (0.31) 1.29 (0.42) 0.98 (0.22) 1.11 (0.30) 1.02 (0.23)
Peru n n n n n n n n n n n n
Russia 1.19 (0.44) 1.23 (0.54) 1.50 (0.59) 0.94 (0.22) 1.80 (0.63) 1.24 (0.31)

Increased likelihood of receiving money from selling things (e.g. at local markets or on eBay)

Total time per week spent studying after school  
(e.g. homework, additional instruction, private study)

Intercept Pseudo R2
Second quarter 

of school learning time
Third quarter 

of school learning time
Top quarter 

of school learning time

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 0.96 (0.11) 1.17 (0.11) 1.04 (0.10) 0.08 (0.01) 0.097 (0.007)
Belgium (Flemish) 1.12 (0.25) 1.29 (0.33) 1.47 (0.30) 0.09 (0.05) 0.086 (0.018)
Canadian provinces 0.93 (0.26) 0.84 (0.22) 1.20 (0.24) 0.06 (0.03) 0.086 (0.021)
Chile 1.21 (0.33) 1.01 (0.33) 0.93 (0.27) 0.05 (0.05) 0.099 (0.024)
Italy 0.81 (0.22) 0.55 (0.21) 0.46 (0.12) 0.10 (0.08) 0.097 (0.032)
Netherlands 1.56 (0.41) 1.10 (0.23) 1.41 (0.32) 0.02 (0.01) 0.082 (0.018)
Poland 0.97 (0.19) 1.07 (0.22) 0.88 (0.16) 0.08 (0.16) 0.096 (0.015)
Slovak Republic 0.91 (0.19) 0.91 (0.24) 1.01 (0.21) 1.02 (1.67) 0.125 (0.022)
Spain 0.93 (0.27) 1.42 (0.40) 1.27 (0.36) 0.06 (0.03) 0.143 (0.019)
United States 1.20 (0.29) 1.09 (0.28) 1.24 (0.27) 0.07 (0.03) 0.079 (0.017)

OECD average-10 1.06 (0.08) 1.04 (0.09) 1.09 (0.08) 0.16 (0.17) 0.099 (0.006)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 1.39 (0.29) 1.04 (0.24) 1.28 (0.27) 0.07 (0.02) 0.177 (0.025)
Lithuania 0.85 (0.20) 0.58 (0.14) 1.03 (0.23) 0.11 (0.07) 0.121 (0.021)
Peru n n n n n n n n n n
Russia 1.30 (0.33) 1.28 (0.40) 1.20 (0.37) 0.04 (0.03) 0.158 (0.024)

Notes: Multivariate logistic regression model: likelihood of receiving money from a given source is regressed on all variables in the table. Reference categories are: girls, 
students in the bottom quarter of ESCS, immigrant students, students who attend school located in towns or rural areas, students who do not hold a bank account, students 
who do not hold a prepaid debit card, students who do not receive money from a given source, students who never discuss money matters with parents, students in the bottom 
quarter of total time per week spent learning in regular lessons, and students in the bottom quarter of total time per week spent studying after school.            
Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.17a  Performance in financial literacy and the core PISA subjects, by sources of money  

Results based on students’ self-reports

Effect size: Difference in performance related to receiving money from a given source divided  
by the variation in scores within each country/economy (standard deviation)

Financial literacy

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends or 

relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -23 (2.3) -26 (2.8) -12 (2.7) -35 (3.0) 3 (2.5) 55 (3.7) -27 (2.6)
Belgium (Flemish) -34 (6.4) -3 (5.5) -5 (6.5) -16 (9.0) 11 (5.9) 80 (10.4) -19 (5.9)
Canadian provinces -13 (5.6) -17 (7.0) -10 (6.5) -27 (7.6) 19 (5.3) 40 (12.1) -19 (6.3)
Chile -13 (6.4) 6 (6.5) -20 (8.0) -37 (8.7) -1 (8.1) 42 (6.7) 10 (6.9)
Italy -23 (7.2) -14 (6.5) -16 (9.2) -38 (8.4) -9 (7.3) 54 (8.0) 4 (6.4)
Netherlands -19 (5.2) 29 (6.5) -5 (5.3) -40 (8.5) 8 (5.4) 52 (10.4) -3 (5.2)
Poland -18 (5.1) -2 (5.1) -10 (5.6) -37 (6.8) -24 (6.3) 44 (6.8) 0 (4.6)
Slovak Republic -17 (5.6) -4 (6.2) -11 (6.2) -43 (6.7) -9 (6.2) 42 (7.3) -14 (6.2)
Spain -11 (5.8) -1 (5.3) -16 (7.7) -44 (10.4) 2 (7.6) 41 (6.9) -31 (7.3)
United States -29 (5.3) -26 (6.1) -5 (5.8) -24 (7.5) 28 (5.6) 79 (8.7) -21 (5.8)

OECD average-10 -20 (1.8) -6 (1.8) -11 (2.1) -34 (2.5) 3 (2.0) 53 (2.7) -12 (1.9)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -12 (6.3) 35 (5.6) -11 (6.3) -43 (9.6) 8 (9.5) 38 (6.1) -14 (7.9)
Lithuania -23 (5.3) 18 (5.8) -10 (5.7) -29 (6.4) -5 (5.5) 75 (7.5) -5 (6.5)
Peru n n n n n n n n n n n n n n
Russia -24 (7.4) 23 (6.6) -6 (6.8) -41 (7.5) -16 (7.5) 36 (10.3) 10 (7.6)

Effect size: Difference in performance related to receiving money from a given source divided  
by the variation in scores within each country/economy (standard deviation)

Mathematics

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends or 

relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -21 (2.9) -18 (3.4) -14 (3.1) -29 (3.4) 0 (2.7) 42 (4.4) -23 (3.0)
Belgium (Flemish) -27 (6.7) -15 (5.8) -10 (6.9) -8 (9.4) 8 (6.1) 70 (10.1) -20 (6.9)
Canadian provinces -7 (7.1) -14 (6.8) -14 (7.0) -25 (7.6) 10 (6.2) 31 (11.6) -16 (7.0)
Chile -12 (6.6) 6 (7.3) -21 (9.8) -34 (8.0) 5 (8.6) 37 (6.8) 14 (7.1)
Italy -23 (8.1) -23 (7.4) -15 (11.0) -25 (9.1) -9 (8.7) 51 (9.3) 4 (6.9)
Netherlands -18 (5.6) 25 (7.0) -9 (5.8) -41 (8.8) 6 (5.4) 40 (11.3) -4 (5.7)
Poland -14 (5.2) -4 (4.9) -12 (6.2) -28 (7.1) -21 (6.7) 29 (8.1) 6 (5.0)
Slovak Republic -15 (6.1) 4 (6.2) -11 (5.8) -24 (8.1) -8 (6.7) 30 (8.1) -12 (6.5)
Spain -11 (6.1) 5 (6.1) -23 (7.9) -28 (10.5) -1 (7.4) 40 (8.0) -20 (7.8)
United States -25 (6.3) -24 (7.1) -1 (6.7) -22 (8.0) 29 (6.4) 70 (10.6) -19 (6.1)

OECD average-10 -17 (2.0) -6 (2.0) -13 (2.3) -26 (2.6) 2 (2.1) 44 (2.9) -9 (2.0)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -8 (6.6) 28 (5.9) -21 (6.5) -41 (10.2) 11 (9.6) 36 (6.0) -8 (8.2)
Lithuania -22 (6.4) 21 (6.4) -13 (6.0) -21 (6.8) -11 (5.7) 41 (8.3) -5 (7.0)
Peru n n n n n n n n n n n n n n
Russia -21 (8.1) 14 (6.6) -15 (7.1) -25 (8.6) -3 (9.7) 21 (12.4) 10 (7.7)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
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 Table IV.5.17a  Performance in financial literacy and the core PISA subjects, by sources of money  

Results based on students’ self-reports

Effect size: Difference in performance related to receiving money from a given source divided  
by the variation in scores within each country/economy (standard deviation)

Reading

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends or 

relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -23 (2.7) -22 (3.0) -14 (3.0) -37 (3.5) 4 (2.7) 42 (4.8) -29 (2.9)
Belgium (Flemish) -33 (7.1) -9 (6.3) -12 (7.1) -19 (9.5) 10 (6.4) 74 (9.6) -19 (6.6)
Canadian provinces -15 (5.9) -13 (7.5) -20 (6.0) -33 (9.0) 20 (5.5) 43 (12.6) -23 (6.9)
Chile -14 (6.8) 3 (6.4) -30 (9.7) -41 (8.6) 7 (8.6) 33 (7.1) 11 (7.2)
Italy -22 (7.9) -18 (6.8) -23 (11.4) -36 (10.0) -15 (8.2) 60 (7.7) -8 (6.8)
Netherlands -21 (5.1) 27 (6.8) -14 (5.5) -44 (8.5) 11 (5.4) 43 (10.4) -9 (5.7)
Poland -18 (5.4) -2 (4.6) -16 (5.8) -37 (6.6) -18 (6.4) 41 (7.9) 1 (4.8)
Slovak Republic -19 (5.7) 1 (6.1) -11 (5.7) -29 (8.0) -3 (5.7) 36 (7.0) -16 (6.1)
Spain -17 (6.3) 1 (6.3) -25 (8.3) -37 (9.8) 4 (7.7) 51 (7.7) -31 (7.1)
United States -25 (5.5) -26 (7.2) -16 (6.4) -24 (7.6) 28 (6.4) 79 (10.2) -23 (6.0)

OECD average-10 -21 (1.9) -6 (2.0) -18 (2.3) -34 (2.6) 5 (2.1) 50 (2.8) -15 (1.9)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -10 (6.9) 32 (6.2) -17 (6.8) -41 (10.6) 6 (9.7) 37 (5.8) -14 (7.5)
Lithuania -22 (5.7) 21 (6.8) -15 (6.0) -29 (6.7) -12 (5.8) 46 (8.8) -9 (7.2)
Peru n n n n n n n n n n n n n n
Russia -26 (7.9) 16 (8.9) -19 (7.5) -28 (9.0) -10 (8.4) 30 (11.2) 11 (8.1)

Effect size: Difference in performance related to receiving money from a given source divided  
by the variation in scores within each country/economy (standard deviation)

Science

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends or 

relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -20 (2.5) -27 (3.0) -17 (2.6) -33 (3.4) 2 (2.5) 44 (4.0) -25 (2.6)
Belgium (Flemish) -31 (6.7) -11 (7.0) -12 (6.4) -15 (8.5) 7 (6.5) 71 (9.6) -18 (6.5)
Canadian provinces -11 (6.6) -15 (7.0) -15 (6.2) -31 (8.3) 19 (5.8) 37 (11.8) -19 (6.7)
Chile -13 (6.5) 5 (6.5) -27 (9.4) -39 (8.5) 2 (7.8) 37 (6.7) 14 (6.8)
Italy -21 (7.8) -21 (6.9) -20 (10.4) -34 (9.8) -9 (8.5) 57 (9.1) 4 (6.4)
Netherlands -18 (5.4) 27 (7.3) -13 (6.1) -46 (8.6) 7 (5.8) 42 (10.9) -4 (5.8)
Poland -15 (5.0) -5 (4.4) -11 (6.1) -31 (6.6) -23 (6.2) 33 (7.5) 4 (5.1)
Slovak Republic -16 (5.5) 0 (6.5) -12 (5.4) -31 (7.7) -7 (6.3) 30 (8.1) -11 (6.1)
Spain -14 (5.6) 1 (6.2) -26 (7.9) -35 (10.1) 0 (7.1) 46 (7.6) -23 (7.4)
United States -26 (5.5) -30 (6.6) -5 (6.3) -25 (8.3) 28 (6.2) 70 (9.4) -18 (6.0)

OECD average-10 -18 (1.9) -8 (2.0) -16 (2.2) -32 (2.6) 3 (2.0) 47 (2.8) -10 (1.9)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -8 (6.6) 32 (5.6) -21 (6.6) -45 (11.0) 11 (9.5) 38 (5.8) -12 (8.3)
Lithuania -23 (6.1) 19 (6.5) -12 (5.7) -26 (7.0) -14 (5.5) 40 (8.5) -6 (6.8)
Peru n n n n n n n n n n n n n n
Russia -28 (6.9) 12 (7.2) -14 (6.2) -29 (7.8) -10 (8.4) 21 (11.7) 16 (7.2)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486080
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 Table IV.5.17a  Performance in financial literacy and the core PISA subjects, by sources of money  

Results based on students’ self-reports

Difference between financial literacy and …

Mathematics

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia -1 (2.4) -8 (2.7) 3 (2.7) -6 (2.5) 2 (2.0) 13 (3.5) -4 (2.6)
Belgium (Flemish) -6 (4.7) 12 (4.6) 6 (5.4) -9 (8.0) 2 (4.9) 10 (8.4) 1 (5.7)
Canadian provinces -6 (5.1) -3 (4.8) 4 (6.8) -2 (6.6) 9 (5.0) 10 (11.0) -3 (5.2)
Chile -1 (5.0) 0 (5.3) 0 (7.7) -4 (6.5) -7 (7.2) 4 (5.2) -4 (5.5)
Italy 0 (5.7) 9 (5.7) -1 (8.9) -13 (7.7) 0 (7.5) 3 (7.5) -1 (7.4)
Netherlands 0 (4.3) 4 (4.2) 5 (4.1) 1 (5.8) 2 (3.8) 11 (8.4) 1 (3.9)
Poland -5 (4.6) 3 (4.5) 2 (5.2) -9 (5.4) -2 (5.6) 15 (5.8) -6 (4.8)
Slovak Republic -2 (5.0) -8 (5.1) -1 (6.1) -20 (8.0) -1 (5.9) 12 (6.5) -2 (5.6)
Spain 0 (5.6) -7 (4.9) 7 (7.1) -16 (7.8) 3 (6.5) 1 (5.7) -11 (6.9)
United States -3 (4.7) -2 (4.7) -4 (5.3) -1 (5.5) -1 (4.4) 9 (8.5) -2 (4.0)

OECD average-10 -2 (1.5) 0 (1.5) 2 (2.0) -8 (2.1) 1 (1.7) 9 (2.3) -3 (1.7)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -4 (3.9) 7 (4.3) 10 (4.9) -2 (5.6) -3 (5.7) 2 (4.9) -6 (5.4)
Lithuania -1 (5.0) -3 (4.4) 4 (5.1) -8 (4.8) 6 (5.1) 35 (7.4) 0 (5.4)
Peru n n n n n n n n n n n n n n
Russia -2 (8.3) 9 (6.9) 9 (7.2) -17 (8.4) -13 (9.2) 14 (12.0) 0 (9.0)

Difference between financial literacy and …

Reading

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia 0 (2.3) -4 (2.3) 3 (2.1) 1 (2.5) -2 (2.3) 13 (4.2) 1 (2.4)
Belgium (Flemish) 0 (4.9) 6 (5.2) 8 (5.8) 3 (6.8) 0 (4.9) 6 (7.6) -1 (5.0)
Canadian provinces 2 (5.2) -4 (5.6) 10 (5.7) 6 (5.8) -1 (4.1) -3 (8.4) 4 (5.0)
Chile 2 (4.7) 3 (4.4) 10 (6.3) 4 (7.0) -8 (6.5) 9 (5.1) -1 (5.5)
Italy -1 (5.7) 4 (5.8) 6 (9.0) -2 (7.7) 6 (6.2) -6 (7.2) 12 (7.1)
Netherlands 2 (4.1) 2 (3.9) 9 (4.3) 3 (6.4) -3 (3.7) 8 (6.4) 6 (4.1)
Poland 0 (4.9) 0 (4.0) 6 (5.2) 0 (5.0) -6 (5.3) 3 (6.0) -1 (4.6)
Slovak Republic 2 (4.6) -5 (5.8) 0 (5.7) -14 (6.9) -6 (6.2) 6 (6.4) 1 (5.8)
Spain 7 (5.7) -2 (5.1) 9 (6.8) -7 (7.4) -2 (6.2) -10 (5.5) 0 (6.3)
United States -4 (4.1) 0 (4.6) 10 (5.2) 0 (5.0) 0 (4.8) 0 (7.3) 3 (4.3)

OECD average-10 1 (1.5) 0 (1.5) 7 (1.9) -1 (2.0) -2 (1.6) 3 (2.1) 3 (1.6)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -2 (4.2) 3 (4.8) 6 (4.9) -2 (5.7) 2 (5.1) 1 (4.7) 0 (4.7)
Lithuania 0 (5.3) -4 (4.6) 5 (5.1) 0 (4.4) 8 (5.1) 29 (7.2) 4 (4.8)
Peru n n n n n n n n n n n n n n
Russia 3 (7.5) 7 (7.7) 14 (7.0) -13 (9.4) -6 (6.9) 6 (12.5) -1 (10.4)

Difference between financial literacy and …

Science

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia -3 (1.6) 2 (1.8) 5 (2.0) -2 (2.5) 1 (1.9) 10 (2.9) -3 (1.7)
Belgium (Flemish) -3 (4.3) 8 (5.5) 8 (4.7) -1 (7.0) 3 (4.5) 9 (7.8) -1 (4.6)
Canadian provinces -2 (4.6) -2 (4.5) 6 (4.9) 5 (5.0) 0 (4.6) 3 (8.6) 1 (4.6)
Chile 0 (4.4) 1 (4.1) 7 (7.1) 2 (5.5) -3 (6.1) 5 (4.6) -4 (4.6)
Italy -2 (4.4) 7 (5.2) 3 (8.1) -4 (7.2) 1 (6.4) -3 (6.1) -1 (7.0)
Netherlands -1 (3.4) 2 (3.7) 8 (3.8) 5 (5.3) 1 (3.5) 9 (6.9) 1 (3.9)
Poland -3 (4.4) 3 (3.9) 1 (4.6) -6 (4.8) -1 (4.9) 11 (5.4) -4 (5.0)
Slovak Republic -1 (4.3) -4 (5.9) 0 (5.1) -12 (7.0) -2 (6.0) 12 (6.1) -3 (5.6)
Spain 3 (4.3) -3 (4.2) 10 (6.4) -9 (6.6) 2 (5.9) -5 (5.3) -8 (5.9)
United States -3 (3.7) 4 (4.0) 0 (4.5) 1 (5.5) 0 (4.3) 9 (6.5) -3 (3.6)

OECD average-10 -1 (1.3) 2 (1.4) 5 (1.7) -2 (1.8) 0 (1.6) 6 (2.0) -2 (1.5)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -4 (3.5) 2 (3.9) 10 (4.7) 2 (5.4) -4 (5.2) 0 (4.0) -2 (5.2)
Lithuania 0 (5.6) -1 (4.2) 3 (4.7) -3 (4.4) 9 (4.9) 35 (6.4) 1 (4.4)
Peru n n n n n n n n n n n n n n
Russia 4 (7.6) 10 (5.8) 8 (6.4) -12 (8.3) -6 (7.3) 15 (12.5) -6 (8.8)

Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486080
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 Table IV.5.17b  Performance in financial literacy and the core PISA subjects, by sources of money, after accounting 
for student characteristics  

Results based on students’ self-reports

Effect size: Difference in performance related to receiving money from a given source divided by the variation in scores  
within each country/economy (standard deviation), after accounting for student characteristics1 

Financial literacy

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -18 (2.4) -26 (3.1) -7 (2.9) -26 (3.7) 0 (3.1) 35 (4.7) -20 (2.9)
Belgium (Flemish) -23 (6.2) 6 (5.7) -5 (6.0) -8 (9.1) 1 (5.2) 36 (11.3) -11 (6.4)
Canadian provinces -9 (6.2) -13 (7.1) -2 (7.2) -9 (10.8) 14 (5.6) 29 (13.8) -13 (6.9)
Chile -14 (8.0) -8 (8.2) -1 (13.1) -35 (12.2) 12 (11.0) 13 (8.0) 3 (8.1)
Italy -18 (6.9) -21 (7.6) -18 (11.4) -50 (9.5) 3 (8.0) 52 (9.9) -4 (7.3)
Netherlands -20 (5.3) 21 (6.4) -1 (5.9) -23 (9.6) -6 (6.4) 39 (10.9) -2 (5.5)
Poland -12 (4.8) -5 (5.0) -9 (5.8) -30 (6.4) -19 (6.1) 35 (6.9) -8 (4.8)
Slovak Republic -18 (6.0) -8 (6.4) -11 (6.8) -43 (7.6) -6 (7.0) 34 (7.8) -10 (6.1)
Spain -10 (6.2) 2 (6.3) -13 (8.9) -39 (9.7) 0 (8.2) 29 (7.5) -34 (7.9)
United States -25 (6.1) -17 (6.9) -12 (6.9) -7 (9.4) 16 (6.4) 68 (10.3) -14 (6.4)

OECD average-10 -17 (1.9) -7 (2.0) -8 (2.5) -27 (2.9) 2 (2.2) 37 (3.0) -11 (2.0)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -14 (5.8) 17 (6.0) -4 (5.6) -44 (9.6) 9 (8.3) 20 (5.1) -8 (7.1)
Lithuania -19 (5.1) 12 (5.4) 3 (6.0) -21 (6.2) -5 (5.6) 67 (7.4) -2 (5.9)
Peru n n n n n n n n n n n n n n
Russia -21 (8.1) 18 (6.7) -7 (8.0) -47 (8.5) -4 (8.3) 33 (10.6) 1 (9.0)

Effect size: Difference in performance related to receiving money from a given source divided by the variation in scores  
within each country/economy (standard deviation), after accounting for student characteristics 

Mathematics

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -19 (3.1) -18 (3.7) -11 (3.4) -22 (4.2) 0 (3.2) 27 (5.7) -20 (3.2)
Belgium (Flemish) -22 (6.6) -5 (6.5) -6 (6.5) -4 (11.2) 2 (6.2) 33 (11.9) -14 (6.5)
Canadian provinces -6 (6.9) -13 (6.8) -6 (8.5) -12 (10.2) 12 (7.4) 26 (15.0) -15 (7.9)
Chile -4 (8.5) -11 (9.4) -1 (13.6) -33 (13.0) 14 (11.7) 13 (8.7) 6 (8.5)
Italy -19 (8.0) -32 (8.2) -10 (11.5) -34 (9.7) 4 (8.3) 53 (10.9) -6 (8.8)
Netherlands -20 (6.7) 19 (6.8) -8 (6.3) -25 (10.1) -5 (6.7) 30 (11.2) -8 (6.0)
Poland -8 (5.1) -8 (5.2) -10 (6.4) -25 (6.6) -15 (6.6) 23 (7.8) -7 (5.3)
Slovak Republic -19 (6.4) 1 (6.3) -7 (5.8) -27 (9.1) -9 (6.7) 23 (8.2) -11 (6.6)
Spain -6 (6.6) 5 (6.6) -19 (8.9) -24 (9.8) -3 (7.9) 28 (8.2) -29 (6.9)
United States -19 (6.9) -13 (7.1) -6 (7.6) -8 (9.3) 19 (7.4) 49 (12.6) -12 (7.1)

OECD average-10 -14 (2.1) -8 (2.2) -9 (2.6) -21 (3.0) 2 (2.4) 30 (3.3) -12 (2.2)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -7 (6.6) 10 (6.4) -13 (6.3) -41 (10.6) 12 (8.3) 20 (5.7) -1 (7.9)
Lithuania -18 (6.6) 17 (6.0) -3 (6.6) -15 (7.2) -10 (5.5) 38 (8.5) -7 (6.7)
Peru n n n n n n n n n n n n n n
Russia -22 (9.4) 14 (8.2) -18 (9.1) -25 (10.6) 7 (9.9) 25 (12.9) 0 (9.6)

1. Student characteristics include: gender, PISA index of economic, social and cultural status (ESCS), immigrant background, school location, holding a bank account, holding 
a prepaid debit card, receiving money from the other sources, discussing money matters with parents, total time per week spent learning in regular lessons, and total time per 
week spent studying after school (e.g. homework, additional instruction, private study).
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486093
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 Table IV.5.17b  Performance in financial literacy and the core PISA subjects, by sources of money, after accounting 
for student characteristics  

Results based on students’ self-reports

Effect size: Difference in performance related to receiving money from a given source divided by the variation in scores within each country/
economy (standard deviation), after accounting for student characteristics1 

Reading

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting or 
gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -17 (2.6) -21 (2.9) -11 (3.3) -25 (4.1) -1 (3.2) 23 (6.0) -19 (3.6)
Belgium (Flemish) -20 (6.2) -1 (6.6) -9 (6.6) -9 (10.6) 0 (6.3) 43 (11.3) -8 (7.6)
Canadian provinces -10 (7.2) -12 (7.9) -7 (7.7) -21 (11.4) 9 (6.9) 29 (14.7) -11 (8.7)
Chile -11 (7.9) -7 (8.7) -2 (14.0) -51 (13.1) 18 (11.9) 8 (9.1) 4 (8.6)
Italy -18 (7.9) -25 (7.0) -10 (12.3) -44 (9.7) -2 (9.8) 51 (9.0) -16 (8.8)
Netherlands -18 (5.4) 19 (7.2) -10 (6.1) -31 (10.0) -3 (6.5) 31 (10.9) -11 (6.4)
Poland -9 (5.1) -7 (4.8) -10 (5.9) -29 (6.4) -12 (6.6) 25 (8.2) -7 (4.5)
Slovak Republic -20 (5.6) 1 (5.9) -6 (6.0) -30 (8.6) -3 (5.7) 29 (7.2) -11 (6.1)
Spain -14 (6.5) 4 (6.8) -19 (9.4) -29 (9.4) -1 (7.9) 37 (8.0) -30 (6.5)
United States -18 (6.6) -16 (8.1) -17 (7.5) -2 (9.5) 16 (7.3) 61 (12.3) -11 (6.6)

OECD average-10 -15 (2.0) -7 (2.1) -10 (2.7) -27 (3.0) 2 (2.4) 34 (3.2) -12 (2.2)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -11 (6.6) 16 (7.1) -10 (6.1) -36 (9.7) 7 (7.9) 19 (5.4) -8 (6.5)
Lithuania -17 (5.8) 14 (6.7) -1 (6.1) -21 (7.2) -11 (5.7) 41 (8.7) -3 (6.9)
Peru n n n n n n n n n n n n n n
Russia -28 (8.8) 12 (8.3) -15 (8.3) -26 (10.4) 4 (8.7) 33 (11.8) 11 (10.3)

Effect size: Difference in performance related to receiving money from a given source divided by the variation in scores within each country/
economy (standard deviation), after accounting for student characteristics 

Science

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting or 
gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

  Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E. Effect size S.E.

O
EC

D Australia -17 (2.5) -25 (3.1) -13 (3.0) -26 (4.3) 0 (3.0) 28 (5.0) -20 (3.1)
Belgium (Flemish) -21 (6.2) 0 (7.5) -8 (6.2) -13 (10.0) 0 (6.4) 32 (11.1) -11 (6.7)
Canadian provinces -10 (6.9) -9 (7.0) -9 (8.0) -19 (11.5) 13 (7.2) 27 (14.8) -15 (7.5)
Chile -9 (7.7) -10 (8.4) -9 (13.5) -43 (12.8) 17 (11.3) 14 (8.1) 5 (8.3)
Italy -18 (7.3) -31 (7.1) -15 (11.0) -43 (9.4) 3 (9.3) 57 (11.0) -9 (8.4)
Netherlands -20 (5.4) 20 (6.9) -11 (6.5) -31 (9.9) -5 (6.9) 31 (11.6) -9 (6.2)
Poland -10 (4.7) -9 (4.7) -8 (6.3) -26 (6.3) -16 (6.4) 25 (7.0) -10 (5.3)
Slovak Republic -20 (5.7) 0 (6.7) -9 (5.7) -34 (8.2) -7 (6.0) 25 (8.0) -8 (5.8)
Spain -10 (5.9) 3 (7.0) -22 (9.3) -28 (9.2) -2 (8.1) 33 (8.0) -29 (6.7)
United States -18 (6.0) -17 (7.5) -10 (7.7) -6 (9.6) 17 (6.6) 56 (10.6) -13 (6.5)

OECD average-10 -15 (1.9) -8 (2.1) -11 (2.6) -27 (3.0) 2 (2.3) 33 (3.1) -12 (2.1)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -9 (6.3) 14 (6.5) -14 (6.1) -42 (10.3) 13 (8.1) 21 (5.4) -6 (7.8)
Lithuania -18 (6.2) 14 (6.0) -1 (6.1) -20 (7.5) -14 (5.6) 38 (8.2) -5 (6.1)
Peru n n n n n n n n n n n n n n
Russia -29 (8.1) 11 (8.3) -17 (7.6) -28 (8.8) 4 (9.0) 23 (11.8) 8 (8.6)

1. Student characteristics include: gender, PISA index of economic, social and cultural status (ESCS), immigrant background, school location, holding a bank account, holding 
a prepaid debit card, receiving money from the other sources, discussing money matters with parents, total time per week spent learning in regular lessons, and total time per 
week spent studying after school (e.g. homework, additional instruction, private study).
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486093
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 Table IV.5.17b  Performance in financial literacy and the core PISA subjects, by sources of money, after accounting 
for student characteristics  

Results based on students’ self-reports

Difference between financial literacy and …

Mathematics

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia 1 (2.9) -8 (3.4) 3 (2.9) -4 (3.2) 0 (2.5) 9 (4.6) -1 (2.8)
Belgium (Flemish) -1 (5.8) 11 (5.3) 2 (5.7) -4 (9.9) -1 (6.0) 3 (10.5) 4 (6.1)
Canadian provinces -2 (5.9) 0 (5.7) 4 (7.5) 4 (8.1) 2 (6.3) 3 (11.8) 2 (7.1)
Chile -10 (7.9) 2 (7.0) 0 (10.9) -2 (9.6) -2 (10.1) 0 (8.7) -3 (7.2)
Italy 1 (7.8) 11 (7.4) -7 (10.4) -16 (9.7) -1 (8.3) -1 (10.0) 2 (9.6)
Netherlands 1 (5.9) 3 (4.5) 7 (5.1) 2 (7.3) -1 (5.3) 10 (8.3) 6 (4.6)
Poland -4 (5.1) 3 (4.6) 1 (5.4) -5 (5.4) -4 (6.0) 12 (6.3) -1 (5.3)
Slovak Republic 1 (5.8) -9 (5.1) -4 (6.3) -16 (8.8) 3 (6.7) 12 (7.0) 1 (6.6)
Spain -3 (5.2) -3 (5.4) 7 (7.8) -15 (8.1) 3 (7.0) 1 (6.2) -5 (7.5)
United States -6 (5.9) -4 (5.2) -5 (7.0) 1 (8.0) -3 (5.5) 19 (11.3) -1 (5.9)

OECD average-10 -2 (1.9) 1 (1.7) 1 (2.3) -6 (2.5) 0 (2.1) 7 (2.8) 0 (2.1)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -6 (4.8) 7 (4.6) 9 (5.0) -2 (6.9) -2 (6.8) 1 (4.7) -7 (6.1)
Lithuania -1 (5.5) -5 (4.4) 6 (5.5) -6 (5.6) 5 (5.2) 29 (8.2) 5 (5.3)
Peru n n n n n n n n n n n n n n
Russia 1 (8.3) 4 (7.8) 11 (7.9) -22 (11.3) -11 (9.0) 7 (11.3) 1 (9.4)

Difference between financial literacy and …

Reading

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia -1 (2.4) -4 (2.5) 4 (2.5) -1 (2.8) 1 (2.6) 12 (5.2) -1 (3.1)
Belgium (Flemish) -3 (5.4) 7 (6.0) 5 (6.4) 1 (8.2) 1 (5.3) -7 (9.1) -3 (5.7)
Canadian provinces 1 (6.6) -1 (6.1) 6 (6.9) 12 (7.4) 5 (4.8) 0 (11.4) -3 (7.1)
Chile -4 (7.9) -1 (7.0) 1 (9.9) 16 (11.0) -6 (10.4) 5 (9.1) -1 (7.2)
Italy -1 (6.9) 4 (6.2) -8 (10.7) -6 (8.4) 4 (8.7) 1 (9.6) 12 (9.8)
Netherlands -1 (5.0) 2 (4.9) 10 (5.1) 7 (7.7) -2 (4.7) 8 (7.1) 9 (5.4)
Poland -3 (5.5) 2 (4.3) 1 (5.2) -1 (5.4) -7 (5.7) 10 (6.4) -1 (4.8)
Slovak Republic 2 (5.0) -9 (5.5) -6 (5.8) -12 (7.0) -3 (6.8) 5 (6.9) 1 (6.1)
Spain 4 (6.0) -2 (5.6) 7 (7.3) -11 (8.4) 1 (6.4) -8 (6.8) -4 (7.5)
United States -8 (4.9) -1 (5.2) 5 (6.1) -5 (6.8) 0 (5.7) 7 (9.6) -3 (5.1)

OECD average-10 -1 (1.8) 0 (1.7) 2 (2.2) 0 (2.4) -1 (2.0) 3 (2.6) 1 (2.0)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -3 (4.8) 2 (5.3) 6 (5.4) -8 (6.5) 2 (6.6) 1 (4.5) 1 (4.7)
Lithuania -2 (5.9) -2 (5.1) 4 (5.0) 0 (5.3) 6 (5.7) 26 (7.8) 2 (4.9)
Peru n n n n n n n n n n n n n n
Russia 6 (7.7) 6 (7.5) 8 (6.5) -21 (10.7) -8 (7.4) 0 (12.3) -11 (10.9)

Difference between financial literacy and …

Science

An allowance 
or pocket money 

for regularly doing 
chores at home

An allowance 
or pocket money, 
without having  

to do any chores

Working outside 
school hours 

(e.g. a holiday job, 
part-time work)

Working 
in a family business

Occasional 
informal jobs 

(e.g. baby-sitting  
or gardening)

Gifts of money 
from friends  
or relatives

Selling things  
(e.g. at local 

markets or on eBay)

 
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.
Effect size 

dif. S.E.

O
EC

D Australia -1 (1.9) 0 (2.3) 5 (2.4) 0 (2.9) 0 (2.1) 7 (3.7) 0 (2.4)
Belgium (Flemish) -1 (5.1) 6 (6.3) 4 (5.4) 5 (7.3) 0 (5.4) 4 (8.6) 0 (5.3)
Canadian provinces 1 (5.5) -4 (4.9) 8 (5.9) 11 (6.8) 0 (5.2) 2 (10.6) 1 (6.2)
Chile -6 (6.0) 2 (6.4) 8 (10.6) 8 (10.2) -5 (9.9) 0 (7.8) -2 (6.1)
Italy 0 (5.9) 9 (6.0) -3 (8.9) -7 (8.3) -1 (8.2) -5 (8.6) 5 (8.9)
Netherlands 0 (4.1) 1 (4.3) 10 (4.1) 7 (6.6) 0 (4.1) 9 (7.1) 7 (4.8)
Poland -2 (4.7) 4 (3.9) -2 (4.7) -4 (5.1) -3 (5.3) 10 (5.6) 2 (5.7)
Slovak Republic 2 (5.0) -8 (6.0) -3 (6.0) -9 (7.5) 1 (6.3) 10 (6.3) -1 (5.8)
Spain 1 (4.5) -1 (4.7) 9 (7.5) -11 (7.0) 2 (7.1) -4 (5.7) -5 (7.0)
United States -7 (4.7) 0 (4.7) -2 (5.9) -1 (7.0) -1 (5.2) 12 (8.7) -1 (4.7)

OECD average-10 -1 (1.5) 1 (1.6) 4 (2.1) 0 (2.2) -1 (2.0) 4 (2.4) 1 (1.9)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -5 (4.6) 4 (3.9) 10 (4.9) -2 (6.4) -3 (6.5) -1 (4.0) -1 (5.5)
Lithuania -1 (5.7) -2 (4.2) 4 (4.8) -1 (5.3) 9 (5.2) 29 (6.9) 3 (4.5)
Peru n n n n n n n n n n n n n n
Russia 8 (7.8) 7 (6.8) 10 (6.2) -20 (9.0) -8 (6.9) 9 (12.6) -8 (8.3)

1. Student characteristics include: gender, PISA index of economic, social and cultural status (ESCS), immigrant background, school location, holding a bank account, holding 
a prepaid debit card, receiving money from the other sources, discussing money matters with parents, total time per week spent learning in regular lessons, and total time per 
week spent studying after school (e.g. homework, additional instruction, private study).
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486093
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 Table IV.5.18  Student performance in financial literacy, by sources of money   

Results based on students’ self-reports

Score-point difference in financial literacy, before accounting for student characteristics1 

Students who 
receive money 

from an allowance 
or pocket money 

for regularly doing 
chores at home

Students who 
receive money 

from an allowance 
or pocket money, 
without having 

to do any chores

Students who 
receive money  
from working 

outside school hours  
(e.g. a holiday job, 

part-time work)

Students who 
receive money from 
working in a family 

business

Students who 
receive money  

from occasional 
informal jobs  

(e.g. baby-sitting  
or gardening)

Students who 
receive gifts  

of money from 
friends or relatives

Students who 
receive money  

from selling things  
(e.g. at local 

markets or on eBay)

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -22 (3.0) -26 (3.8) -14 (3.4) -39 (3.9) 2 (3.5) 55 (5.3) -27 (3.1)
Belgium (Flemish) -34 (7.3) -4 (6.3) -5 (7.1) -18 (9.8) 12 (6.7) 93 (12.3) -17 (6.9)
Canadian provinces -14 (7.2) -21 (8.2) -2 (8.0) -22 (11.9) 14 (6.7) 36 (15.4) -17 (8.0)
Chile -24 (9.1) 2 (9.6) -17 (13.8) -39 (13.1) 13 (12.6) 31 (9.0) 5 (9.4)
Italy -20 (8.7) -13 (7.7) -14 (10.9) -44 (11.0) -4 (8.1) 52 (10.0) 7 (7.3)
Netherlands -28 (6.6) 35 (9.0) -3 (6.8) -45 (11.4) 10 (7.4) 59 (13.6) -6 (7.0)
Poland -18 (5.2) -2 (5.0) -12 (6.0) -35 (6.8) -17 (6.4) 45 (7.6) 0 (5.3)
Slovak Republic -24 (7.3) -3 (8.3) -16 (8.5) -47 (9.1) -5 (7.7) 52 (9.6) -16 (7.6)
Spain -10 (6.3) 2 (6.2) -12 (8.5) -51 (11.0) 8 (7.9) 34 (7.8) -27 (7.5)
United States -24 (5.9) -26 (7.3) -7 (7.3) -18 (8.7) 29 (6.6) 85 (10.0) -23 (6.7)

OECD average-10 -22 (2.2) -6 (2.3) -10 (2.7) -36 (3.2) 6 (2.4) 54 (3.3) -12 (2.2)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -9 (7.3) 38 (7.4) -12 (7.4) -56 (11.2) 3 (12.4) 48 (7.7) -12 (10.0)
Lithuania -22 (6.0) 21 (5.8) -5 (6.1) -26 (6.6) -8 (5.8) 74 (8.3) -3 (6.9)
Peru n n n n n n n n n n n n n n
Russia -19 (6.9) 18 (6.2) -5 (7.1) -34 (6.7) -9 (7.1) 35 (8.9) 4 (7.7)

Score-point difference in financial literacy, after accounting for student characteristics 

Students who 
receive money 

from an allowance 
or pocket money 

for regularly doing 
chores at home

Students who 
receive money 

from an allowance 
or pocket money, 
without having 

to do any chores

Students who 
receive money  
from working 

outside school hours  
(e.g. a holiday job, 

part-time work)

Students who 
receive money from 
working in a family 

business

Students who 
receive money  

from occasional 
informal jobs  

(e.g. baby-sitting  
or gardening)

Students who 
receive gifts  

of money from 
friends or relatives

Students who 
receive money  

from selling things  
(e.g. at local 

markets or on eBay)

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -22 (2.7) -28 (3.3) -16 (3.3) -31 (3.7) -1 (3.2) 40 (4.9) -24 (3.1)
Belgium (Flemish) -22 (5.9) 1 (6.1) -3 (6.1) -11 (8.9) 3 (5.9) 51 (10.0) -7 (6.4)
Canadian provinces -13 (6.7) -17 (7.1) -5 (7.2) -16 (11.6) 16 (6.3) 29 (14.9) -18 (7.3)
Chile -23 (8.0) -8 (8.6) -5 (11.5) -31 (11.7) 9 (10.6) 16 (8.2) -7 (8.2)
Italy -19 (7.5) -17 (7.0) -19 (10.2) -43 (9.6) 1 (6.9) 44 (10.7) 0 (7.3)
Netherlands -23 (6.2) 26 (8.0) -4 (6.4) -25 (11.6) -5 (7.4) 40 (13.1) -5 (6.2)
Poland -16 (4.8) -7 (4.8) -6 (5.9) -32 (6.8) -21 (6.2) 32 (7.0) -8 (4.9)
Slovak Republic -24 (6.7) -9 (7.7) -16 (8.0) -47 (8.1) -5 (7.6) 36 (9.2) -11 (7.5)
Spain -8 (6.2) 2 (6.3) -8 (8.5) -49 (9.7) 6 (8.4) 26 (7.3) -28 (7.5)
United States -24 (6.0) -20 (6.5) -15 (7.2) -8 (8.6) 20 (6.6) 68 (9.6) -22 (6.3)

OECD average-10 -19 (2.0) -8 (2.1) -10 (2.4) -29 (3.0) 2 (2.3) 38 (3.1) -13 (2.1)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -15 (7.0) 22 (6.9) -7 (7.0) -53 (10.3) 9 (10.5) 26 (6.3) -8 (8.9)
Lithuania -15 (5.4) 11 (5.5) 0 (5.9) -20 (6.5) -4 (5.5) 68 (7.6) -4 (6.0)
Peru n n n n n n n n n n n n n n
Russia -16 (6.7) 13 (6.0) -6 (6.8) -35 (7.0) -4 (6.2) 33 (9.1) -1 (7.6)

1. Student characteristics include: gender, PISA index of economic, social and cultural status (ESCS), immigrant background, school location, holding a bank account, holding 
a prepaid debit card, receiving money from the other sources, discussing money matters with parents, total time per week spent learning in regular lessons, and total time per 
week spent studying after school (e.g. homework, additional instruction, private study).
Notes: Score differences are calculated considering only students for whom data on all student characteristics are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486101
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 Table IV.5.18  Student performance in financial literacy, by sources of money   

Results based on students’ self-reports

Score-point difference in financial literacy, after accounting for student characteristics and performance in mathematics and reading

Students who 
receive money 

from an allowance 
or pocket money 

for regularly doing 
chores at home

Students who 
receive money 

from an allowance 
or pocket money, 
without having 

to do any chores

Students who 
receive money  
from working 

outside school hours  
(e.g. a holiday job, 

part-time work)

Students who 
receive money from 
working in a family 

business

Students who 
receive money  

from occasional 
informal jobs  

(e.g. baby-sitting  
or gardening)

Students who 
receive gifts  

of money from 
friends or relatives

Students who 
receive money  

from selling things  
(e.g. at local 

markets or on eBay)

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -5 (2.4) -11 (2.6) -2 (2.3) -7 (2.4) 0 (2.3) 17 (3.9) -5 (2.6)
Belgium (Flemish) -7 (4.8) 6 (4.5) 3 (5.0) -4 (6.4) 2 (4.5) 16 (7.4) -2 (4.7)
Canadian provinces -6 (6.0) -4 (5.3) 2 (6.3) -2 (7.3) 8 (4.8) 9 (10.3) -6 (5.7)
Chile -10 (6.2) -1 (5.7) -1 (8.1) -2 (9.1) 0 (7.9) 8 (6.4) -6 (5.7)
Italy -6 (5.8) 1 (5.3) -7 (8.2) -21 (6.9) 0 (6.0) 12 (7.8) 3 (6.4)
Netherlands -3 (5.3) 8 (4.7) 7 (5.2) -1 (7.3) -1 (4.9) 15 (8.4) 7 (4.8)
Poland -7 (4.2) 0 (3.7) 0 (4.3) -12 (4.9) -9 (5.0) 17 (5.2) -3 (4.3)
Slovak Republic -6 (5.0) -9 (6.0) -8 (6.5) -24 (7.5) -4 (6.5) 18 (7.4) -1 (6.4)
Spain -2 (4.8) -2 (4.3) 3 (5.9) -23 (7.4) 4 (5.8) 2 (5.2) -8 (6.1)
United States -10 (4.3) -7 (4.4) -4 (5.4) -3 (6.0) 3 (4.3) 20 (8.0) -6 (4.5)

OECD average-10 -6 (1.6) -2 (1.5) -1 (1.9) -10 (2.1) 0 (1.7) 13 (2.3) -3 (1.7)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -6 (4.2) 10 (4.9) 7 (5.3) -16 (6.0) 1 (6.7) 6 (5.0) -4 (5.6)
Lithuania -5 (4.7) 1 (3.7) 4 (4.6) -9 (4.5) 3 (4.5) 40 (6.2) 1 (4.3)
Peru n n n n n n n n n n n n n n
Russia -4 (6.2) 6 (5.4) 5 (4.9) -21 (6.1) -9 (5.4) 15 (8.6) -4 (7.4)

Score-point difference in financial literacy, after accounting for student characteristics and performance in mathematics, reading and science  

Students who 
receive money 

from an allowance 
or pocket money 

for regularly doing 
chores at home

Students who 
receive money 

from an allowance 
or pocket money, 
without having 

to do any chores

Students who 
receive money  
from working 

outside school hours  
(e.g. a holiday job, 

part-time work)

Students who 
receive money from 
working in a family 

business

Students who 
receive money  

from occasional 
informal jobs  

(e.g. baby-sitting  
or gardening)

Students who 
receive gifts  

of money from 
friends or relatives

Students who 
receive money  

from selling things  
(e.g. at local 

markets or on eBay)

  Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Australia -5 (2.0) -7 (2.3) -1 (2.3) -6 (2.4) 0 (2.1) 15 (3.2) -5 (2.3)
Belgium (Flemish) -7 (4.6) 6 (4.6) 3 (4.9) -3 (6.2) 3 (4.3) 17 (7.5) -2 (4.4)
Canadian provinces -6 (5.6) -5 (5.0) 3 (5.4) -1 (6.4) 6 (4.8) 9 (9.9) -6 (5.6)
Chile -9 (5.8) -2 (5.6) 1 (8.3) -1 (9.2) 0 (8.2) 7 (6.2) -5 (5.4)
Italy -6 (5.3) 2 (5.0) -5 (7.9) -19 (6.6) -1 (6.1) 9 (6.9) 2 (6.3)
Netherlands -3 (4.7) 7 (4.5) 9 (4.5) 0 (7.0) -1 (4.5) 15 (7.7) 7 (4.6)
Poland -7 (4.0) 0 (3.5) -1 (4.0) -12 (4.9) -8 (4.9) 16 (5.1) -2 (4.5)
Slovak Republic -5 (4.9) -9 (6.2) -7 (6.4) -22 (7.5) -3 (6.5) 19 (7.1) -1 (6.2)
Spain -2 (4.5) -1 (4.1) 4 (6.0) -22 (6.7) 4 (6.1) 2 (4.9) -8 (5.8)
United States -10 (4.2) -5 (4.1) -4 (5.1) -2 (6.1) 3 (4.3) 20 (7.5) -6 (4.3)

OECD average-10 -6 (1.5) -1 (1.5) 0 (1.8) -9 (2.1) 0 (1.7) 13 (2.2) -3 (1.6)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) -6 (4.1) 10 (4.6) 7 (5.3) -14 (5.9) 0 (6.6) 5 (4.8) -3 (5.5)
Lithuania -4 (4.7) 2 (3.5) 3 (4.5) -7 (4.5) 4 (4.4) 40 (6.0) 2 (4.2)
Peru n n n n n n n n n n n n n n
Russia -3 (6.2) 7 (5.2) 5 (5.0) -20 (5.9) -9 (5.3) 16 (8.8) -4 (7.0)

1. Student characteristics include: gender, PISA index of economic, social and cultural status (ESCS), immigrant background, school location, holding a bank account, holding 
a prepaid debit card, receiving money from the other sources, discussing money matters with parents, total time per week spent learning in regular lessons, and total time per 
week spent studying after school (e.g. homework, additional instruction, private study).
Notes: Score differences are calculated considering only students for whom data on all student characteristics are available. 
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486101
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 Table IV.5.19  Decomposition of gender differences in financial literacy performance  

Mean score Decomposition of gender differences in financial literacy 

Boys Girls 

Gender 
differences 

(boys – girls)

Differences in financial literacy between 
boys and girls associated with different 

characteristics of boys and girls 
(endowments)

Differences in financial literacy between boys and girls 
associated with how different characteristics  

of boys and girls are related to their performance 
(returns)

Performance 
in 

mathematics 
and reading 

Experience 
with money 

matters 

Total 
(performance 

in mathematics 
and reading 
+ experience 
with money 

matters)

Performance 
in 

mathematics 
and reading 

Experience 
with money 

matters Intercept

Total 
(performance  

in mathematics 
and reading  

+ experience with 
money matters  

+ intercept)

  Mean S.E. Mean S.E.
Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

Score 
dif. S.E.

O
EC

D Australia 509 (3.0) 521 (2.2) -12 (3.6) -13 (3.1) -3 (0.6) -16 (3.2) 29 (10.7) -1 (6.5) -23 (11.3) 4 (2.6)
Belgium (Flemish) 549 (6.3) 545 (5.5) 5 (7.7) 5 (6.8) -4 (1.7) 0 (6.7) -7 (25.9) -7 (18.3) 19 (31.6) 4 (5.4)
Canadian provinces 539 (5.4) 547 (4.8) -8 (5.6) -15 (4.8) -4 (1.8) -19 (5.3) 58 (28.9) 3 (20.6) -50 (36.7) 11 (4.3)
Chile 441 (6.3) 436 (5.5) 6 (8.0) 2 (6.7) -1 (1.1) 1 (7.0) 11 (25.7) 1 (12.9) -7 (28.5) 4 (5.5)
Italy 498 (4.6) 481 (4.6) 17 (6.0) 5 (4.4) -1 (1.5) 4 (4.8) 28 (24.1) 2 (15.0) -17 (28.7) 13 (4.0)
Netherlands 524 (5.1) 529 (4.0) -4 (6.0) -6 (5.6) -1 (1.2) -7 (5.9) 27 (28.0) 24 (23.8) -49 (33.3) 3 (5.2)
Poland 486 (4.7) 498 (4.1) -12 (5.0) -4 (3.9) -5 (1.4) -9 (4.4) 17 (26.3) -7 (10.5) -14 (27.8) -3 (4.0)
Slovak Republic 445 (6.7) 455 (6.1) -9 (7.2) -1 (5.1) -7 (2.0) -8 (5.7) 20 (33.9) 16 (18.0) -38 (36.2) -1 (5.4)
Spain 476 (4.7) 476 (4.8) 0 (5.3) 8 (4.1) -3 (1.2) 5 (4.2) 10 (24.6) 9 (13.8) -23 (27.2) -4 (4.7)
United States 500 (5.3) 497 (4.7) 4 (6.1) -6 (4.9) -2 (1.2) -8 (5.1) 43 (22.6) -5 (16.3) -26 (27.4) 11 (4.4)

OECD average-10 497 (1.7) 498 (1.5) -1 (2.0) -3 (1.6) -3 (0.4) -6 (1.7) 24 (8.1) 4 (5.1) -23 (9.4) 4 (1.5)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n n n n n

B-S-J-G (China) 578 (7.0) 574 (8.0) 4 (6.2) -4 (5.5) -1 (0.7) -5 (5.7) -10 (22.4) 5 (11.7) 14 (25.5) 9 (4.6)
Lithuania 452 (4.9) 474 (4.6) -22 (6.4) -17 (4.9) -5 (1.7) -22 (5.2) 21 (24.9) -30 (19.9) 8 (31.1) -1 (4.5)
Peru n n n n n n n n n n n n n n n n n n n n
Russia 509 (5.2) 512 (4.6) -3 (5.2) -7 (3.8) -4 (2.1) -10 (5.0) 14 (38.7) 5 (18.8) -12 (40.4) 7 (4.8)

Notes:  Oaxaca-Blinder decomposition. Gender differences may differ slightly from those in Table IV.4.5 because results in this table are calculated considering only students 
for whom data on all the variables in the model are available.
Experience with money matters include: holding a bank account, holding a prepaid debit card, money sources, discussing money matters with parents, and discussing money 
matters with friends.
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486110
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 Table IV.6.1  Students’ expected spending behaviour  

Results based on students’ response to the question “If you don’t have enough money to buy something you really want  
(e.g. an item of clothing. sports equipment) what are you most likely to do?”

Percentage of students who would do the following if they did not have enough money to buy something they really wanted

Buy it with money  
that really should be used 

for something else
Try to borrow money  
from a family member

Try to borrow money  
from a friend Save up to buy it Not buy it

  % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 4.1 (0.2) 15.0 (0.5) 2.1 (0.2) 66.5 (0.6) 12.2 (0.4)
Belgium (Flemish) 5.7 (0.7) 14.1 (1.1) 4.5 (0.6) 58.4 (1.4) 17.3 (1.1)
Canadian provinces 3.8 (0.6) 13.8 (1.0) 1.7 (0.3) 63.2 (1.4) 17.5 (1.0)
Chile 3.3 (0.5) 13.2 (0.9) 2.2 (0.5) 70.7 (1.2) 10.6 (0.8)
Italy 4.1 (0.6) 22.2 (1.3) 2.5 (0.4) 58.6 (1.4) 12.6 (0.9)
Netherlands 4.7 (0.6) 12.2 (0.9) 1.3 (0.3) 64.7 (1.3) 17.2 (1.2)
Poland 6.1 (0.6) 22.3 (1.2) 3.6 (0.5) 58.9 (1.3) 9.2 (0.8)
Slovak Republic 8.0 (0.7) 16.7 (1.1) 8.8 (1.0) 52.5 (1.7) 13.9 (0.9)
Spain 4.9 (0.6) 17.6 (1.0) 2.9 (0.5) 65.6 (1.5) 9.0 (0.9)
United States 3.7 (0.5) 11.6 (0.8) 1.2 (0.3) 69.2 (1.3) 14.3 (1.1)

OECD average-10 4.8 (0.2) 15.9 (0.3) 3.1 (0.2) 62.8 (0.4) 13.4 (0.3)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 6.0 (0.6) 11.5 (0.8) 4.2 (0.6) 68.3 (1.2) 9.9 (0.8)
Lithuania 8.0 (0.8) 13.3 (1.0) 4.9 (0.7) 60.8 (1.2) 13.0 (0.9)
Peru n n n n n n n n n n
Russia 5.0 (0.7) 13.4 (1.1) 4.1 (0.6) 69.3 (1.4) 8.2 (0.7)

1 2 http://dx.doi.org/10.1787/888933486125
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 Table IV.6.2  Students’ expected spending behaviour, by student characteristics 

Results based on students’ response to the question “If you don’t have enough money to buy something you really want  
(e.g. an item of clothing, sports equipment) what are you most likely to do?”

Try to borrow money from a family member

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students who 
discuss money 
matters with 

parents at least 
sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 0.83 (0.11) 1.22 (0.19) 1.42 (0.24) 1.53 (0.32) 1.05 (0.08) 1.59 (0.23) 2.23 (0.40)
Belgium (Flemish) 2.03 (0.60) 1.46 (0.63) 2.33 (1.29) 1.65 (0.85) 0.77 (0.13) 3.34 (1.22) 0.42 (0.24)
Canadian provinces 0.73 (0.23) 1.96 (1.00) 1.05 (0.43) 1.99 (0.91) 0.91 (0.15) 0.78 (0.34) 4.03 (1.98)
Chile 0.71 (0.25) 2.29 (1.64) 1.78 (0.83) 2.46 (1.18) 0.99 (0.19) 2.78 (1.29) 1.34 (0.94)
Italy 0.41 (0.14) 0.96 (0.40) 1.64 (0.67) 1.40 (0.59) 0.73 (0.19) 3.65 (1.38) 2.69 (1.23)
Netherlands 1.12 (0.34) 0.95 (0.43) 0.98 (0.39) 0.88 (0.45) 1.32 (0.25) 1.57 (0.66) 2.01 (1.00)
Poland 1.22 (0.28) 1.10 (0.35) 0.99 (0.31) 0.95 (0.29) 1.03 (0.14) 1.89 (0.56) 2.00 (0.72)
Slovak Republic 1.08 (0.23) 0.81 (0.28) 1.35 (0.44) 1.62 (0.62) 0.93 (0.16) 1.18 (0.34) 1.62 (0.60)
Spain 0.71 (0.24) 0.84 (0.32) 2.16 (0.77) 2.79 (1.27) 1.01 (0.18) 0.64 (0.26) 4.52 (1.83)
United States 0.67 (0.22) 1.37 (0.73) 1.99 (0.91) 1.40 (0.76) 1.15 (0.25) 1.05 (0.49) 2.52 (1.83)

OECD average-10 0.95 (0.09) 1.30 (0.23) 1.57 (0.22) 1.67 (0.25) 0.99 (0.06) 1.85 (0.25) 2.34 (0.39)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 1.34 (0.37) 0.96 (0.34) 1.40 (0.49) 1.44 (0.54) 1.04 (0.19) 2.00 (0.71) 0.80 (0.32)
Lithuania 0.65 (0.15) 1.01 (0.34) 1.27 (0.49) 1.60 (0.61) 1.03 (0.13) 1.23 (0.41) 1.71 (0.74)
Peru n n n n n n n n n n n n n n
Russia 1.55 (0.61) 0.73 (0.44) 0.75 (0.36) 0.68 (0.38) 1.09 (0.22) 1.58 (0.67) 1.92 (1.54)

Try to borrow money from a friend

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students who 
discuss money 
matters with 

parents at least 
sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.86 (0.38) 0.83 (0.22) 1.17 (0.33) 0.95 (0.32) 1.00 (0.14) 0.91 (0.18) 0.36 (0.09)
Belgium (Flemish) 4.09 (1.67) 0.83 (0.42) 3.08 (1.92) 1.87 (1.29) 0.58 (0.17) 2.38 (1.23) 0.10 (0.07)
Canadian provinces 3.24 (1.97) 1.46 (1.13) 1.62 (1.23) 2.20 (1.88) 0.58 (0.14) 0.35 (0.24) 0.34 (0.30)
Chile 0.86 (0.40) 1.13 (1.28) 0.56 (0.41) 1.05 (0.85) 0.83 (0.21) 1.37 (0.80) 0.61 (0.61)
Italy 1.17 (0.75) 0.82 (0.54) 0.31 (0.24) 0.22 (0.13) 0.56 (0.29) 1.24 (0.74) 0.77 (0.49)
Netherlands c c c c c c c c c c c c c c
Poland 2.49 (0.87) 0.73 (0.30) 0.49 (0.23) 0.89 (0.41) 1.15 (0.22) 0.74 (0.29) 0.56 (0.28)
Slovak Republic 2.01 (0.62) 0.87 (0.38) 1.29 (0.58) 2.16 (1.14) 0.91 (0.16) 0.77 (0.28) 0.73 (0.28)
Spain 1.41 (0.66) 1.21 (0.80) 0.92 (0.56) 1.03 (0.87) 1.17 (0.29) 0.52 (0.25) 0.86 (0.41)
United States c c c c c c c c c c c c c c

OECD average-10 2.14 (0.38) 0.98 (0.26) 1.18 (0.31) 1.30 (0.36) 0.85 (0.07) 1.03 (0.22) 0.54 (0.13)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 1.70 (0.78) 1.03 (0.60) 1.40 (0.76) 0.82 (0.41) 0.93 (0.20) 0.89 (0.47) 0.50 (0.23)
Lithuania 1.04 (0.38) 1.13 (0.55) 0.74 (0.43) 1.91 (0.92) 1.02 (0.15) 0.46 (0.17) 0.94 (0.44)
Peru n n n n n n n n n n n n n n
Russia 5.03 (2.85) 0.77 (0.71) 0.82 (0.70) 0.31 (0.27) 1.06 (0.35) 0.73 (0.41) 0.50 (0.48)

Save up to buy it

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students who 
discuss money 
matters with 

parents at least 
sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.01 (0.12) 1.27 (0.19) 1.43 (0.23) 1.58 (0.30) 1.17 (0.08) 2.37 (0.31) 6.11 (0.96)
Belgium (Flemish) 2.57 (0.63) 1.11 (0.39) 2.18 (0.88) 1.83 (0.92) 0.83 (0.13) 2.33 (0.65) 2.36 (0.93)
Canadian provinces 1.04 (0.28) 1.93 (0.85) 1.14 (0.46) 1.60 (0.71) 0.93 (0.14) 1.04 (0.45) 12.47 (6.89)
Chile 0.65 (0.20) 2.19 (1.54) 1.84 (0.83) 1.41 (0.68) 1.22 (0.22) 3.27 (1.30) 7.57 (5.21)
Italy 0.52 (0.16) 0.87 (0.35) 1.05 (0.39) 0.84 (0.32) 0.76 (0.19) 4.20 (1.56) 7.75 (3.33)
Netherlands 1.31 (0.34) 0.92 (0.36) 0.91 (0.33) 1.14 (0.56) 1.22 (0.21) 2.13 (0.78) 7.14 (3.50)
Poland 1.02 (0.23) 1.11 (0.33) 1.00 (0.32) 1.11 (0.32) 1.03 (0.14) 1.91 (0.53) 5.53 (1.94)
Slovak Republic 1.11 (0.25) 0.87 (0.26) 1.49 (0.46) 2.48 (0.96) 1.11 (0.18) 1.60 (0.40) 3.73 (1.08)
Spain 0.86 (0.28) 0.97 (0.33) 1.48 (0.53) 1.91 (0.81) 1.18 (0.18) 0.81 (0.31) 15.83 (6.13)
United States 1.08 (0.34) 1.14 (0.48) 1.94 (0.78) 1.60 (0.80) 0.98 (0.19) 1.65 (0.64) 9.23 (6.24)

OECD average-10 1.12 (0.10) 1.24 (0.20) 1.45 (0.18) 1.55 (0.22) 1.04 (0.05) 2.13 (0.25) 7.77 (1.35)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 0.74 (0.17) 0.60 (0.17) 0.95 (0.30) 0.81 (0.24) 1.02 (0.13) 2.22 (0.51) 8.97 (2.92)
Lithuania 0.63 (0.12) 0.99 (0.26) 1.23 (0.43) 1.92 (0.60) 1.05 (0.11) 2.64 (0.75) 3.77 (1.31)
Peru n n n n n n n n n n n n n n
Russia 1.47 (0.45) 0.61 (0.36) 0.73 (0.38) 0.65 (0.32) 1.08 (0.21) 2.28 (0.85) 8.11 (5.72)

Notes: Multinomial logistic regression model: likelihood of choosing a spending option with respect to choosing «Buy it with money that really should be used for something 
else» is regressed on all variables in the table. Reference categories for categorical variables are: girls, students in the bottom quarter of ESCS, and students who never discuss 
money matters with parents.  
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486135
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 Table IV.6.2  Students’ expected spending behaviour, by student characteristics 

Results based on students’ response to the question “If you don’t have enough money to buy something you really want  
(e.g. an item of clothing, sports equipment) what are you most likely to do?”

Not buy it

Pseudo R2Boys 

PISA index of economic, social and cultural status 
(ESCS)

Index  
of achievement 

motivation 

Students who 
discuss money 
matters with 

parents at least 
sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Pseudo 
R2 S.E.

O
EC

D Australia 0.71 (0.09) 1.08 (0.16) 1.34 (0.24) 1.42 (0.26) 1.19 (0.10) 1.28 (0.21) 2.38 (0.41) 0.012 (0.002)
Belgium (Flemish) 2.01 (0.57) 0.82 (0.34) 2.22 (1.07) 1.75 (0.96) 0.84 (0.14) 1.86 (0.54) 1.01 (0.42) 0.017 (0.007)
Canadian provinces 0.89 (0.25) 2.42 (0.98) 1.62 (0.74) 1.84 (0.90) 0.98 (0.15) 0.61 (0.32) 4.78 (2.41) 0.013 (0.005)
Chile 0.50 (0.19) 2.79 (1.85) 1.75 (0.82) 1.67 (0.79) 1.30 (0.26) 1.88 (1.05) 1.74 (1.23) 0.022 (0.007)
Italy 0.67 (0.21) 0.53 (0.27) 0.70 (0.30) 0.63 (0.28) 0.72 (0.19) 3.84 (1.54) 2.00 (1.04) 0.026 (0.010)
Netherlands 0.96 (0.32) 0.96 (0.46) 0.88 (0.38) 1.16 (0.69) 1.27 (0.27) 1.33 (0.47) 3.26 (1.61) 0.011 (0.007)
Poland 0.89 (0.23) 1.06 (0.38) 0.85 (0.31) 0.57 (0.22) 0.97 (0.16) 1.61 (0.53) 1.26 (0.52) 0.011 (0.005)
Slovak Republic 1.28 (0.32) 0.76 (0.27) 1.21 (0.42) 3.66 (1.51) 0.96 (0.17) 0.96 (0.27) 1.26 (0.41) 0.017 (0.006)
Spain 1.00 (0.41) 1.17 (0.53) 1.33 (0.56) 1.53 (0.75) 1.47 (0.23) 0.56 (0.26) 2.87 (1.46) 0.015 (0.006)
United States 0.63 (0.20) 0.88 (0.38) 2.00 (0.81) 1.74 (0.84) 0.87 (0.18) 0.80 (0.36) 5.02 (3.17) 0.019 (0.008)

OECD average-10 0.95 (0.10) 1.25 (0.23) 1.39 (0.20) 1.60 (0.26) 1.06 (0.06) 1.47 (0.22) 2.56 (0.49) 0.016 (0.002)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 0.90 (0.23) 0.43 (0.14) 0.80 (0.32) 0.92 (0.35) 1.09 (0.18) 1.47 (0.49) 1.71 (0.63) 0.019 (0.008)
Lithuania 1.12 (0.29) 0.66 (0.21) 1.42 (0.59) 1.56 (0.53) 0.92 (0.11) 1.33 (0.43) 1.21 (0.51) 0.024 (0.006)
Peru n n n n n n n n n n n n n n n n
Russia 1.54 (0.69) 0.50 (0.37) 0.62 (0.40) 0.88 (0.55) 0.97 (0.27) 2.43 (1.70) 0.88 (0.73) 0.019 (0.010)

Notes: Multinomial logistic regression model: likelihood of choosing a spending option with respect to choosing «Buy it with money that really should be used for something 
else» is regressed on all variables in the table. Reference categories for categorical variables are: girls, students in the bottom quarter of ESCS, and students who never discuss 
money matters with parents.  
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486135
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 Table IV.6.3  Students’ expected spending behaviour, by performance in financial literacy  

Results based on students’ response to the question “If you don’t have enough money to buy something you really want  
(e.g. an item of clothing, sports equipment) what are you most likely to do?”

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options  
instead of reporting “Buy it with money that really should be used for something else” 

Before accounting for student characteristics1

Try to borrow money  
from a family member

Try to borrow money  
from a friend Save up to buy it Not buy it

Pseudo R2

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Pseudo 

R2 S.E. 

O
EC

D Australia 2.32 (0.33) 3.84 (0.86) 0.51 (0.13) 0.65 (0.21) 3.17 (0.42) 6.46 (1.25) 3.41 (0.58) 7.68 (1.81) 0.020 (0.002)
Belgium (Flemish) 2.12 (0.98) 2.95 (1.38) 2.98 (2.06) 4.58 (2.95) 2.64 (1.42) 6.24 (2.98) 2.32 (1.30) 4.08 (2.37) 0.013 (0.006)
Canadian provinces 0.94 (0.49) 1.98 (1.21) 0.21 (0.22) 0.27 (0.23) 1.48 (0.73) 3.92 (2.22) 1.02 (0.52) 2.71 (1.64) 0.015 (0.007)
Chile 4.13 (1.88) 5.14 (5.60) 1.16 (0.95) 2.94 (4.00) 4.61 (2.14) 5.83 (6.78) 5.02 (2.35) 5.56 (8.14) 0.014 (0.005)
Italy 2.34 (1.01) 3.36 (2.42) 0.44 (0.34) 0.19 (0.22) 2.01 (0.85) 2.75 (1.79) 1.44 (0.77) 1.42 (1.10) 0.014 (0.006)
Netherlands 1.22 (0.55) 2.17 (1.20) c c c c 1.98 (0.90) 4.35 (2.53) 2.17 (1.00) 3.79 (2.24) 0.012 (0.006)
Poland 1.33 (0.41) 2.43 (0.98) 0.34 (0.12) 0.22 (0.14) 2.30 (0.64) 4.74 (1.79) 1.56 (0.54) 2.49 (1.14) 0.023 (0.006)
Slovak Republic 1.85 (0.57) 2.29 (1.24) 0.73 (0.24) 0.59 (0.45) 3.46 (1.01) 7.45 (3.89) 2.91 (0.93) 5.08 (2.98) 0.035 (0.008)
Spain 4.22 (1.65) 6.74 (5.39) 0.86 (0.55) 0.78 (0.97) 5.33 (1.83) 11.12 (8.19) 2.83 (1.11) 3.66 (2.95) 0.032 (0.007)
United States 1.43 (0.66) 1.41 (0.90) c c c c 3.04 (1.31) 3.71 (2.31) 2.50 (1.24) 3.91 (2.38) 0.014 (0.006)

OECD average-10 2.19 (0.31) 3.23 (0.87) 0.90 (0.30) 1.28 (0.64) 3.00 (0.39) 5.66 (1.27) 2.52 (0.37) 4.04 (1.04) 0.019 (0.002)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.07 (0.58) 2.06 (1.11) 0.63 (0.47) 1.15 (0.91) 1.13 (0.43) 1.76 (0.64) 0.65 (0.39) 0.98 (0.49) 0.005 (0.003)
Lithuania 1.68 (0.58) 5.10 (5.10) 0.19 (0.08) 0.26 (0.29) 3.38 (0.97) 15.84 (15.99) 1.61 (0.52) 5.33 (4.96) 0.051 (0.009)
Peru n n n n n n n n n n n n n n n n n n
Russia 2.00 (1.22) 5.65 (5.33) 0.54 (0.36) 1.66 (1.78) 2.48 (1.23) 10.35 (9.02) 1.42 (0.91) 5.34 (5.62) 0.020 (0.008)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options instead  
of reporting “Buy it with money that really should be used for something else” 

After accounting for student characteristics

Try to borrow money  
from a family member

Try to borrow money  
from a friend Save up to buy it Not buy it

Pseudo R2

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Pseudo 

R2 S.E. 

O
EC

D Australia 2.23 (0.33) 3.67 (0.89) 0.51 (0.14) 0.62 (0.21) 3.03 (0.44) 6.00 (1.28) 3.33 (0.60) 7.67 (1.92) 0.028 (0.003)
Belgium (Flemish) 1.83 (0.95) 2.44 (1.30) 3.13 (3.78) 3.97 (4.89) 2.49 (1.47) 5.64 (3.17) 2.13 (1.35) 3.60 (2.40) 0.025 (0.008)
Canadian provinces 0.92 (0.50) 2.01 (1.37) 0.25 (0.29) 0.35 (0.36) 1.58 (0.80) 4.50 (2.91) 1.02 (0.55) 2.84 (1.99) 0.025 (0.008)
Chile 3.30 (1.51) 3.49 (4.09) 1.12 (0.99) 2.91 (4.42) 3.94 (1.83) 4.48 (5.41) 4.43 (2.21) 4.54 (7.25) 0.030 (0.008)
Italy 1.99 (0.91) 3.53 (3.02) 0.48 (0.41) 0.29 (0.37) 1.73 (0.77) 2.92 (2.26) 1.26 (0.68) 1.57 (1.39) 0.034 (0.010)
Netherlands 1.18 (0.55) 2.10 (1.28) c c c c 1.92 (0.88) 4.17 (2.64) 2.16 (1.06) 3.73 (2.52) 0.020 (0.009)
Poland 1.32 (0.44) 2.49 (1.15) 0.36 (0.14) 0.22 (0.15) 2.25 (0.67) 4.83 (2.11) 1.63 (0.58) 3.03 (1.48) 0.030 (0.008)
Slovak Republic 1.90 (0.63) 2.35 (1.31) 0.77 (0.26) 0.61 (0.47) 3.28 (0.96) 6.53 (3.40) 2.78 (0.95) 4.65 (2.77) 0.041 (0.009)
Spain 3.66 (1.60) 5.27 (4.88) 0.84 (0.60) 0.69 (1.02) 4.97 (1.89) 9.78 (8.03) 2.54 (1.11) 2.82 (2.56) 0.042 (0.010)
United States 1.32 (0.64) 1.29 (0.84) c c c c 2.94 (1.36) 3.68 (2.37) 2.40 (1.26) 4.02 (2.56) 0.029 (0.009)

OECD average-10 1.97 (0.29) 2.87 (0.77) 0.93 (0.50) 1.21 (0.84) 2.81 (0.38) 5.25 (1.21) 2.37 (0.36) 3.85 (0.99) 0.030 (0.003)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n n n

B-S-J-G (China) 1.06 (0.60) 1.71 (0.97) 0.65 (0.50) 1.27 (1.08) 1.15 (0.45) 1.68 (0.65) 0.65 (0.39) 0.89 (0.47) 0.020 (0.008)
Lithuania 1.54 (0.53) 4.25 (4.46) 0.20 (0.08) 0.25 (0.28) 3.15 (0.93) 13.95 (14.86) 1.58 (0.52) 4.94 (4.86) 0.063 (0.010)
Peru n n n n n n n n n n n n n n n n n n
Russia 1.85 (1.19) 5.14 (5.18) 0.59 (0.41) 1.92 (2.26) 2.36 (1.26) 9.69 (9.14) 1.27 (0.87) 4.53 (5.08) 0.033 (0.012)

1. Student characteristics include gender, socio-economic status, achievement motivation, and discussing money matters with parents at least sometimes. 
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486144
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 Table IV.6.3  Students’ expected spending behaviour, by performance in financial literacy  

Results based on students’ response to the question “If you don’t have enough money to buy something you really want  
(e.g. an item of clothing, sports equipment) what are you most likely to do?”

 

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options  
instead of reporting “Buy it with money that really should be used for something else” 

After accounting for student characteristics1 and performance in mathematics and reading 

Try to borrow money from 
a family member

Try to borrow money from 
a friend Save up to buy it Not buy it

Pseudo R2

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to 
less than 549.86 

score points)

Levels 4 or 5
(from 549.86 
score points)

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Pseudo 
R2 S.E. 

O
EC

D Australia 1.58 (0.34) 1.91 (0.79) 0.68 (0.20) 1.08 (0.50) 2.22 (0.43) 3.28 (1.13) 2.09 (0.54) 3.09 (1.39) 0.032 (0.003)
Belgium (Flemish) 1.90 (1.27) 2.65 (2.42) 3.12 (4.23) 4.20 (7.57) 1.84 (1.26) 3.20 (2.87) 1.67 (1.25) 2.26 (2.27) 0.031 (0.010)
Canadian provinces 0.68 (0.46) 1.18 (1.45) 0.26 (0.40) 0.37 (0.85) 1.32 (0.81) 3.31 (3.56) 0.73 (0.47) 1.50 (1.69) 0.030 (0.010)
Chile 2.15 (1.49) 1.48 (2.48) 1.40 (1.79) 4.14 (9.07) 2.76 (1.92) 2.18 (3.60) 2.96 (1.99) 2.13 (5.28) 0.034 (0.010)
Italy 1.49 (0.93) 2.17 (2.86) 0.45 (0.53) 0.24 (0.41) 1.26 (0.75) 1.64 (1.79) 0.97 (0.67) 1.06 (1.42) 0.037 (0.011)
Netherlands 0.92 (0.56) 1.26 (1.37) c c c c 1.35 (0.80) 2.05 (2.25) 1.48 (0.87) 1.77 (2.00) 0.024 (0.010)
Poland 1.06 (0.48) 1.57 (1.09) 0.38 (0.21) 0.24 (0.28) 1.78 (0.69) 2.99 (1.90) 1.25 (0.51) 1.80 (1.25) 0.034 (0.008)
Slovak Republic 1.60 (0.70) 1.69 (1.33) 0.91 (0.38) 0.87 (0.85) 2.71 (1.00) 4.62 (3.01) 2.35 (1.00) 3.44 (2.79) 0.046 (0.011)
Spain 2.40 (1.27) 2.36 (2.59) 0.70 (0.67) 0.46 (0.93) 3.46 (1.78) 4.85 (5.05) 2.46 (1.51) 2.70 (3.37) 0.047 (0.011)
United States 2.08 (1.70) 3.49 (5.38) c c c c 3.07 (2.12) 4.34 (5.74) 2.32 (1.75) 3.92 (4.71) 0.034 (0.011)

OECD average-10 1.59 (0.32) 1.98 (0.80) 0.99 (0.59) 1.45 (1.49) 2.18 (0.41) 3.25 (1.07) 1.83 (0.37) 2.37 (0.93) 0.035 (0.003)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n n n

B-S-J-G (China) 0.98 (0.64) 1.52 (1.44) 0.66 (0.60) 1.40 (1.63) 0.96 (0.39) 1.17 (0.65) 0.56 (0.35) 0.73 (0.61) 0.022 (0.009)
Lithuania 1.40 (0.67) 3.54 (4.77) 0.20 (0.11) 0.26 (0.33) 2.50 (1.04) 9.18 (12.76) 1.25 (0.60) 3.14 (3.92) 0.066 (0.011)
Peru n n n n n n n n n n n n n n n n n n
Russia 1.40 (1.00) 3.16 (4.76) 0.71 (0.61) 3.22 (6.13) 2.10 (1.38) 8.04 (11.45) 1.09 (0.86) 3.60 (5.86) 0.039 (0.014)

1. Student characteristics include gender, socio-economic status, achievement motivation, and discussing money matters with parents at least sometimes. 
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486144

[Part 1/1]

 Table IV.6.4  Students’ saving behaviour  

Results based on students’ self-reports

Percentage of students who reported that this statement about saving money best applies to them

I save the same 
amount of money each 

week or month

I save some money 
each week or month, 
but the amount varies

I save money only 
when I have some  

to spare

I save money only 
when I want to buy 

something
I do not save any 

money
I have no money so 

I do not save

  % S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 24.6 (0.5) 32.3 (0.6) 16.0 (0.5) 17.3 (0.4) 3.9 (0.2) 5.9 (0.3)
Belgium (Flemish) 22.0 (1.3) 31.1 (1.7) 15.1 (0.9) 21.3 (1.1) 7.9 (1.0) 2.7 (0.5)
Canadian provinces 19.5 (1.2) 32.8 (1.1) 16.7 (1.0) 20.1 (1.0) 4.1 (0.6) 6.8 (0.7)
Chile 22.3 (1.2) 22.9 (1.3) 22.3 (1.3) 23.4 (1.2) 4.4 (0.5) 4.8 (0.7)
Italy 12.0 (0.9) 31.3 (1.1) 21.5 (1.2) 26.8 (1.2) 4.6 (0.6) 3.8 (0.5)
Netherlands 23.7 (1.0) 34.8 (1.4) 12.5 (0.9) 20.4 (1.2) 7.2 (0.7) 1.3 (0.3)
Poland 18.3 (1.0) 19.6 (1.0) 28.4 (1.1) 23.0 (1.1) 7.9 (0.7) 2.8 (0.4)
Slovak Republic 15.7 (0.9) 23.5 (1.2) 25.9 (1.2) 24.8 (1.2) 7.2 (0.7) 2.9 (0.4)
Spain 18.4 (1.1) 31.4 (1.2) 23.0 (1.0) 19.4 (1.0) 4.4 (0.6) 3.3 (0.5)
United States 17.7 (1.1) 31.8 (1.3) 19.4 (1.2) 19.8 (1.2) 4.6 (0.6) 6.7 (0.7)

OECD average-10 19.4 (0.3) 29.1 (0.4) 20.1 (0.3) 21.6 (0.3) 5.6 (0.2) 4.1 (0.2)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 14.8 (1.0) 43.3 (1.2) 18.9 (1.0) 13.6 (0.9) 4.7 (0.5) 4.7 (0.6)
Lithuania 12.4 (0.9) 29.9 (1.3) 22.9 (1.0) 26.0 (1.2) 6.5 (0.7) 2.3 (0.4)
Peru n n n n n n n n n n n n
Russia 16.2 (1.2) 19.7 (1.4) 20.5 (1.4) 29.5 (1.5) 10.4 (1.1) 3.7 (0.6)

1 2 http://dx.doi.org/10.1787/888933486152
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 Table IV.6.5  Students’ saving behaviour, by student characteristics 

Results based on students’ self-report about which statement about saving money best applies to them

I save the same amount of money each week or month

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students  
who discuss 

money matters  
with parents  

at least sometimes Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.51 (0.17) 1.50 (0.25) 1.34 (0.22) 1.39 (0.23) 1.27 (0.10) 2.38 (0.31) 1.91 (0.31)
Belgium (Flemish) 2.23 (0.66) 0.97 (0.37) 1.19 (0.48) 0.94 (0.33) 1.23 (0.25) 1.41 (0.46) 1.75 (0.91)
Canadian provinces 2.94 (0.93) 1.37 (0.60) 1.23 (0.53) 2.18 (0.89) 1.18 (0.20) 2.04 (0.71) 1.09 (0.47)
Chile 1.67 (0.50) 0.51 (0.25) 0.76 (0.34) 0.51 (0.21) 1.98 (0.28) 1.71 (0.82) 3.59 (1.86)
Italy 1.54 (0.53) 1.14 (0.63) 1.07 (0.50) 1.37 (0.54) 1.05 (0.23) 3.04 (1.19) 0.79 (0.41)
Netherlands 1.38 (0.32) 1.67 (0.55) 3.12 (1.39) 3.30 (1.34) 1.19 (0.25) 1.52 (0.51) 1.12 (0.49)
Poland 1.77 (0.38) 0.74 (0.29) 0.89 (0.24) 1.30 (0.40) 1.65 (0.25) 0.64 (0.19) 3.04 (1.14)
Slovak Republic 1.31 (0.36) 1.19 (0.54) 1.09 (0.44) 1.73 (0.73) 1.34 (0.20) 1.09 (0.29) 1.70 (0.56)
Spain 1.52 (0.43) 0.49 (0.23) 0.70 (0.35) 0.67 (0.30) 1.04 (0.17) 1.61 (0.54) 3.43 (1.60)
United States 2.32 (0.84) 0.87 (0.43) 1.28 (0.66) 1.65 (0.73) 1.35 (0.24) 0.82 (0.44) 2.17 (1.43)

OECD average-10 1.82 (0.18) 1.04 (0.14) 1.27 (0.19) 1.50 (0.21) 1.33 (0.07) 1.63 (0.19) 2.06 (0.33)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 0.82 (0.29) 1.86 (0.87) 0.65 (0.22) 0.79 (0.30) 1.00 (0.20) 2.00 (0.65) 2.42 (1.30)
Lithuania 2.47 (0.67) 1.07 (0.48) 1.66 (0.69) 2.18 (0.91) 0.97 (0.13) 1.30 (0.54) 0.66 (0.31)
Peru n n n n n n n n n n n n n n
Russia 2.55 (0.59) 1.56 (0.63) 1.95 (0.95) 0.96 (0.44) 1.27 (0.21) 1.21 (0.41) 0.64 (0.34)

I save some money each week or month, but the amount varies

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students  
who discuss 

money matters  
with parents  

at least sometimes Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.12 (0.13) 1.74 (0.28) 1.80 (0.28) 2.14 (0.34) 1.32 (0.10) 3.10 (0.40) 1.85 (0.31)
Belgium (Flemish) 1.22 (0.29) 1.09 (0.40) 1.37 (0.53) 1.33 (0.44) 1.25 (0.26) 2.42 (0.90) 1.86 (0.80)
Canadian provinces 1.80 (0.60) 1.29 (0.54) 1.27 (0.49) 2.76 (1.19) 1.10 (0.18) 2.02 (0.72) 2.41 (1.09)
Chile 0.91 (0.27) 0.85 (0.40) 1.52 (0.76) 1.17 (0.49) 1.57 (0.16) 1.35 (0.58) 3.96 (2.03)
Italy 1.22 (0.41) 1.84 (0.73) 1.00 (0.41) 1.51 (0.59) 1.11 (0.21) 2.98 (1.04) 2.15 (1.02)
Netherlands 0.99 (0.22) 1.12 (0.41) 2.24 (0.85) 2.55 (0.81) 1.11 (0.22) 3.04 (0.95) 1.35 (0.49)
Poland 1.12 (0.24) 1.42 (0.43) 1.38 (0.34) 2.25 (0.65) 1.21 (0.18) 0.93 (0.28) 1.86 (0.67)
Slovak Republic 1.03 (0.29) 1.15 (0.41) 1.62 (0.53) 1.86 (0.77) 1.38 (0.21) 2.11 (0.67) 1.56 (0.48)
Spain 1.42 (0.40) 0.72 (0.34) 1.07 (0.47) 1.17 (0.52) 1.04 (0.17) 1.71 (0.52) 4.12 (1.54)
United States 1.58 (0.53) 0.74 (0.34) 1.09 (0.51) 1.78 (0.72) 1.42 (0.24) 1.23 (0.74) 3.41 (2.48)

OECD average-10 1.24 (0.12) 1.20 (0.14) 1.44 (0.17) 1.85 (0.22) 1.25 (0.06) 2.09 (0.23) 2.45 (0.41)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 0.41 (0.14) 1.60 (0.73) 0.75 (0.23) 1.08 (0.38) 0.76 (0.14) 2.62 (0.71) 7.97 (3.87)
Lithuania 1.40 (0.31) 0.84 (0.28) 1.50 (0.56) 2.09 (0.65) 1.15 (0.15) 1.64 (0.58) 2.04 (0.84)
Peru n n n n n n n n n n n n n n
Russia 1.93 (0.45) 1.09 (0.36) 1.81 (0.65) 0.64 (0.20) 1.16 (0.20) 1.70 (0.62) 0.85 (0.35)

I save money only when I have some to spare

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students  
who discuss  

money matters  
with parents  

at least sometimes Intercept
Second quarter 

of ESCS
Third quarter 

of ESCS
Top quarter 

of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.17 (0.14) 1.40 (0.23) 1.18 (0.22) 1.21 (0.17) 1.22 (0.09) 1.70 (0.24) 2.08 (0.34)
Belgium (Flemish) 1.31 (0.39) 0.82 (0.36) 1.16 (0.47) 0.89 (0.33) 1.22 (0.26) 1.62 (0.64) 1.53 (0.72)
Canadian provinces 1.70 (0.58) 0.78 (0.33) 0.97 (0.40) 1.92 (0.96) 1.00 (0.15) 1.28 (0.39) 2.59 (1.16)
Chile 1.10 (0.36) 0.63 (0.35) 1.03 (0.48) 0.93 (0.35) 1.66 (0.23) 0.92 (0.42) 5.81 (2.84)
Italy 0.82 (0.29) 1.52 (0.65) 1.05 (0.41) 1.54 (0.64) 1.04 (0.20) 1.77 (0.56) 2.71 (1.29)
Netherlands 0.58 (0.15) 0.99 (0.36) 1.96 (0.85) 2.07 (0.79) 1.17 (0.27) 1.89 (0.75) 1.06 (0.46)
Poland 1.05 (0.22) 0.96 (0.33) 0.93 (0.24) 1.22 (0.38) 1.25 (0.18) 0.84 (0.23) 4.42 (1.61)
Slovak Republic 0.95 (0.23) 1.20 (0.45) 1.26 (0.45) 1.65 (0.65) 1.35 (0.19) 1.56 (0.47) 2.47 (0.80)
Spain 1.10 (0.31) 0.40 (0.19) 1.01 (0.43) 0.94 (0.39) 0.84 (0.14) 1.45 (0.45) 4.58 (1.73)
United States 1.43 (0.51) 1.02 (0.41) 1.03 (0.49) 1.23 (0.54) 1.38 (0.24) 0.78 (0.39) 3.59 (2.49)

OECD average-10 1.12 (0.11) 0.97 (0.12) 1.16 (0.15) 1.36 (0.18) 1.21 (0.06) 1.38 (0.15) 3.08 (0.49)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 0.83 (0.27) 1.52 (0.64) 0.69 (0.22) 0.70 (0.25) 0.74 (0.14) 1.99 (0.55) 3.46 (1.73)
Lithuania 1.34 (0.33) 0.85 (0.26) 1.28 (0.44) 1.87 (0.59) 1.11 (0.16) 1.98 (0.79) 1.43 (0.61)
Peru n n n n n n n n n n n n n n
Russia 1.16 (0.25) 1.30 (0.40) 1.83 (0.63) 0.86 (0.32) 1.42 (0.23) 1.39 (0.55) 1.19 (0.54)

Notes: Multinomial logistic regression model: likelihood of choosing a statement about saving instead of choosing «I do not save any money» is regressed on all variables in the 
table. Reference categories for categorical variables are: girls, students in the bottom quarter of ESCS, and students who never discuss money matters with parents.   
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486163
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 Table IV.6.5  Students’ saving behaviour, by student characteristics 

Results based on students’ self-report about which statement about saving money best applies to them

I save money only when i want to buy something

Boys 

PISA index of economic, social and cultural status (ESCS)

Index  
of achievement 

motivation 

Students  
who discuss 

money matters 
with parents at 
least sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

 
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.
Relative 

risk S.E.

O
EC

D Australia 1.53 (0.20) 1.44 (0.22) 1.28 (0.21) 1.21 (0.21) 1.14 (0.08) 1.77 (0.24) 1.89 (0.32)
Belgium (Flemish) 1.63 (0.44) 1.30 (0.45) 1.44 (0.56) 0.96 (0.36) 1.15 (0.23) 1.56 (0.55) 1.59 (0.72)
Canadian provinces 2.06 (0.72) 0.85 (0.34) 0.92 (0.36) 1.78 (0.73) 0.98 (0.16) 1.84 (0.71) 2.12 (0.91)
Chile 1.60 (0.53) 0.57 (0.29) 1.04 (0.49) 0.62 (0.24) 1.74 (0.24) 1.54 (0.67) 3.82 (2.11)
Italy 1.08 (0.35) 1.43 (0.67) 0.92 (0.39) 0.94 (0.38) 1.03 (0.20) 2.25 (0.82) 2.95 (1.40)
Netherlands 0.90 (0.22) 1.10 (0.40) 1.73 (0.64) 1.72 (0.58) 0.93 (0.22) 1.91 (0.67) 1.36 (0.57)
Poland 1.29 (0.29) 0.99 (0.32) 1.10 (0.30) 1.10 (0.33) 1.18 (0.16) 1.20 (0.39) 2.24 (0.88)
Slovak Republic 1.30 (0.30) 0.91 (0.32) 1.01 (0.35) 1.35 (0.51) 1.11 (0.16) 1.69 (0.49) 2.14 (0.61)
Spain 1.55 (0.45) 0.82 (0.35) 1.00 (0.47) 0.84 (0.36) 0.87 (0.14) 1.22 (0.36) 3.26 (1.30)
United States 2.00 (0.64) 0.92 (0.40) 0.76 (0.32) 0.80 (0.36) 1.12 (0.19) 0.82 (0.46) 4.13 (2.69)

OECD average-10 1.49 (0.14) 1.03 (0.12) 1.12 (0.13) 1.13 (0.14) 1.13 (0.06) 1.58 (0.18) 2.55 (0.43)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n

B-S-J-G (China) 0.62 (0.25) 1.62 (0.82) 0.41 (0.14) 0.70 (0.27) 0.77 (0.16) 1.59 (0.50) 3.85 (2.02)
Lithuania 1.45 (0.35) 0.95 (0.34) 1.29 (0.46) 1.61 (0.53) 0.95 (0.12) 1.41 (0.54) 2.12 (0.95)
Peru n n n n n n n n n n n n n n
Russia 1.19 (0.27) 0.73 (0.19) 1.10 (0.36) 0.42 (0.12) 1.00 (0.16) 1.37 (0.42) 2.66 (1.15)

I have no money so I do not save

Pseudo R2Boys 

PISA index of economic, social and cultural status 
(ESCS)

Index  
of achievement 

motivation 

Students  
who discuss 

money matters 
with parents at 
least sometimes Intercept

Second quarter 
of ESCS

Third quarter 
of ESCS

Top quarter 
of ESCS

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Relative 
risk S.E.

Pseudo 
R2 S.E.

O
EC

D Australia 0.89 (0.13) 1.00 (0.19) 1.00 (0.20) 1.18 (0.23) 1.21 (0.12) 0.88 (0.14) 1.67 (0.30) 0.014 (0.001)
Belgium (Flemish) c c c c c c c c c c c c c c 0.015 (0.007)
Canadian provinces 1.44 (0.50) 0.69 (0.31) 0.50 (0.22) 0.40 (0.19) 0.95 (0.18) 1.13 (0.44) 1.97 (0.93) 0.017 (0.005)
Chile 0.66 (0.33) 0.37 (0.31) 0.71 (0.54) 0.92 (0.66) 2.06 (0.40) 0.28 (0.16) 3.90 (2.51) 0.026 (0.007)
Italy 0.76 (0.30) 0.88 (0.67) 0.97 (0.71) 1.56 (0.96) 1.02 (0.32) 2.87 (1.71) 0.38 (0.29) 0.012 (0.006)
Netherlands c c c c c c c c c c c c c c 0.020 (0.006)
Poland 0.81 (0.30) 0.49 (0.27) 0.47 (0.21) 0.36 (0.20) 1.22 (0.31) 0.41 (0.15) 1.43 (0.77) 0.015 (0.005)
Slovak Republic 0.39 (0.16) 0.19 (0.17) 1.41 (0.71) 0.76 (0.54) 1.85 (0.35) 1.18 (0.54) 0.75 (0.32) 0.016 (0.005)
Spain 1.00 (0.46) 0.62 (0.40) 0.76 (0.54) 0.92 (0.57) 1.05 (0.26) 0.92 (0.44) 0.99 (0.67) 0.012 (0.005)
United States 1.23 (0.48) 0.85 (0.41) 0.74 (0.35) 0.75 (0.33) 1.36 (0.25) 0.34 (0.18) 3.43 (2.36) 0.020 (0.006)

OECD average-10 0.89 (0.13) 0.64 (0.13) 0.82 (0.17) 0.86 (0.19) 1.34 (0.10) 1.00 (0.24) 1.82 (0.47) 0.017 (0.002)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n n n n n

B-S-J-G (China) 0.90 (0.42) 0.95 (0.58) 0.35 (0.18) 0.67 (0.35) 0.63 (0.15) 1.18 (0.65) 1.54 (0.84) 0.024 (0.007)
Lithuania 0.65 (0.32) 1.77 (1.42) 3.87 (3.31) 2.38 (1.50) 1.02 (0.25) 1.10 (0.56) 0.17 (0.13) 0.013 (0.005)
Peru n n n n n n n n n n n n n n n n
Russia 1.36 (0.51) 0.45 (0.28) 1.01 (0.59) 0.32 (0.19) 1.13 (0.31) 2.80 (2.04) 0.18 (0.14) 0.022 (0.008)

Notes: Multinomial logistic regression model: likelihood of choosing a statement about saving instead of choosing «I do not save any money» is regressed on all variables in the 
table. Reference categories for categorical variables are: girls, students in the bottom quarter of ESCS, and students who never discuss money matters with parents.   
Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486163
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 Table IV.6.6  Students’ saving behaviour, by performance in financial literacy   

Results based on students’ self-reports

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to report the following options instead of reporting “I do not save any money” 

Before accounting for student characteristics1

I save the same amount of money each 
week or month

I save some money each week or month, 
but the amount varies

I save money only when I have some  
to spare

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86  
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86  
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86  
score points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E.

O
EC

D Australia 1.48 (0.24) 1.86 (0.33) 2.97 (0.52) 6.57 (1.11) 1.52 (0.28) 2.52 (0.46)
Belgium (Flemish) 1.29 (0.58) 1.40 (0.64) 2.38 (1.11) 4.97 (2.42) 1.25 (0.59) 2.00 (1.01)
Canadian provinces 1.18 (0.62) 3.28 (1.95) 1.76 (0.87) 8.33 (4.99) 1.58 (0.82) 4.89 (3.33)
Chile 1.20 (0.48) 1.25 (0.75) 2.26 (0.96) 3.49 (2.22) 1.93 (0.75) 3.40 (2.16)
Italy 1.58 (0.70) 1.26 (0.77) 1.96 (0.85) 2.84 (1.55) 1.47 (0.63) 1.45 (0.76)
Netherlands 1.13 (0.44) 2.99 (1.29) 2.08 (0.74) 5.86 (2.52) 1.34 (0.59) 3.27 (1.58)
Poland 0.89 (0.30) 0.62 (0.24) 1.05 (0.38) 1.61 (0.60) 0.94 (0.33) 1.16 (0.39)
Slovak Republic 1.07 (0.32) 0.95 (0.51) 1.54 (0.44) 3.19 (1.72) 1.65 (0.48) 2.96 (1.44)
Spain 1.03 (0.42) 1.55 (1.06) 1.87 (0.81) 3.66 (2.42) 1.60 (0.64) 2.78 (1.92)
United States 1.31 (0.55) 1.60 (0.98) 2.49 (1.09) 5.56 (3.17) 2.32 (1.06) 4.73 (2.86)

OECD average-10 1.22 (0.15) 1.68 (0.31) 2.04 (0.26) 4.61 (0.81) 1.56 (0.21) 2.92 (0.58)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.53 (0.59) 0.50 (0.46) 0.29 (0.27) 0.34 (0.29) 0.44 (0.46) 0.47 (0.45)
Lithuania 1.01 (0.35) 0.85 (0.48) 2.50 (0.74) 3.84 (1.71) 1.44 (0.49) 1.54 (0.68)
Peru n n n n n n n n n n n n
Russia 0.69 (0.35) 0.69 (0.33) 0.65 (0.33) 0.99 (0.45) 0.91 (0.53) 1.66 (0.97)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options  
instead of reporting “I do not save any money” 

Before accounting for student characteristics

I save money only when I want to buy 
something I have no money so I do not save

Pseudo R2

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 score 

points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 score 

points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.49 (0.29) 1.48 (0.31) 2.43 (0.57) 3.75 (0.87) 0.015 (0.002)
Belgium (Flemish) 1.95 (0.97) 1.64 (0.93) c c c c 0.015 (0.005)
Canadian provinces 1.46 (0.71) 2.55 (1.43) 1.02 (0.56) 2.71 (1.78) 0.016 (0.005)
Chile 1.46 (0.60) 2.30 (1.44) 1.72 (1.15) 4.53 (4.23) 0.008 (0.004)
Italy 1.74 (0.76) 1.63 (0.88) 1.75 (1.38) 1.75 (1.48) 0.005 (0.004)
Netherlands 1.14 (0.52) 1.69 (0.78) c c c c 0.015 (0.005)
Poland 0.76 (0.23) 0.86 (0.28) 0.98 (0.59) 0.93 (0.59) 0.005 (0.003)
Slovak Republic 1.66 (0.50) 2.38 (1.20) 0.73 (0.35) 2.69 (1.65) 0.009 (0.003)
Spain 1.51 (0.57) 2.35 (1.62) 1.31 (0.73) 1.60 (1.53) 0.006 (0.003)
United States 1.13 (0.49) 1.03 (0.60) 2.25 (1.44) 4.22 (3.36) 0.019 (0.005)

OECD average-10 1.43 (0.19) 1.79 (0.33) 1.52 (0.33) 2.77 (0.80) 0.011 (0.001)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.34 (0.36) 0.29 (0.29) 0.17 (0.18) 0.17 (0.17) 0.004 (0.003)
Lithuania 1.73 (0.59) 1.21 (0.54) 1.22 (0.76) 0.89 (0.92) 0.013 (0.004)
Peru n n n n n n n n n n
Russia 1.17 (0.55) 1.06 (0.49) 0.49 (0.40) 0.80 (0.75) 0.008 (0.004)

1. Student characteristics include gender, socio-economic status, achievement motivation, and discussing money matters with parents at least sometimes.   
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486177
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 Table IV.6.6  Students’ saving behaviour, by performance in financial literacy   

Results based on students’ self-reports

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to report the following options instead of reporting “I do not save any money” 

After accounting for student characteristics1

I save the same amount of money each 
week or month

I save some money each week or month, 
but the amount varies

I save money only when I have some  
to spare

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E.

O
EC

D Australia 1.34 (0.23) 1.44 (0.28) 2.55 (0.46) 4.85 (0.90) 1.48 (0.29) 2.34 (0.47)
Belgium (Flemish) 1.28 (0.64) 1.14 (0.59) 2.48 (1.27) 4.48 (2.55) 1.42 (0.73) 2.07 (1.18)
Canadian provinces 1.29 (0.69) 3.21 (2.08) 1.84 (0.90) 8.12 (5.19) 1.70 (0.89) 5.22 (3.79)
Chile 1.17 (0.52) 1.01 (0.67) 2.11 (0.97) 2.85 (1.95) 2.07 (0.86) 3.33 (2.28)
Italy 1.31 (0.63) 0.94 (0.63) 1.62 (0.76) 2.18 (1.32) 1.24 (0.59) 1.20 (0.70)
Netherlands 0.97 (0.41) 2.07 (1.00) 1.70 (0.65) 4.02 (1.98) 1.11 (0.51) 2.26 (1.14)
Poland 0.91 (0.31) 0.53 (0.22) 0.98 (0.37) 1.30 (0.52) 0.93 (0.33) 1.08 (0.38)
Slovak Republic 0.99 (0.32) 0.73 (0.41) 1.31 (0.41) 2.24 (1.35) 1.41 (0.47) 2.23 (1.21)
Spain 1.10 (0.45) 1.77 (1.25) 1.92 (0.86) 3.84 (2.60) 1.71 (0.68) 3.30 (2.34)
United States 1.29 (0.56) 1.33 (0.88) 2.43 (1.13) 4.89 (2.93) 2.52 (1.21) 5.27 (3.48)

OECD average-10 1.16 (0.16) 1.42 (0.30) 1.89 (0.26) 3.88 (0.78) 1.56 (0.22) 2.83 (0.65)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.48 (0.53) 0.46 (0.43) 0.25 (0.23) 0.29 (0.24) 0.38 (0.37) 0.46 (0.43)
Lithuania 1.01 (0.38) 0.73 (0.45) 2.36 (0.78) 3.16 (1.55) 1.28 (0.48) 1.18 (0.61)
Peru n n n n n n n n n n n n
Russia 0.70 (0.36) 0.67 (0.33) 0.65 (0.33) 0.97 (0.46) 0.86 (0.51) 1.45 (0.87)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options  
instead of reporting “I do not save any money” 

After accounting for student characteristics

I save money only when I want to buy 
something I have no money so I do not save

Pseudo R2

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 score 

points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 score 

points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.42 (0.29) 1.28 (0.29) 2.49 (0.59) 3.82 (0.96) 0.025 (0.002)
Belgium (Flemish) 1.90 (0.95) 1.33 (0.77) c c c c 0.028 (0.007)
Canadian provinces 1.58 (0.78) 2.65 (1.65) 1.27 (0.73) 4.03 (3.01) 0.029 (0.007)
Chile 1.43 (0.62) 1.90 (1.25) 2.18 (1.32) 6.36 (5.52) 0.032 (0.008)
Italy 1.51 (0.71) 1.46 (0.87) 1.37 (1.15) 1.41 (1.28) 0.014 (0.006)
Netherlands 1.01 (0.48) 1.35 (0.71) c c c c 0.031 (0.007)
Poland 0.78 (0.24) 0.83 (0.29) 1.17 (0.71) 1.30 (0.84) 0.019 (0.005)
Slovak Republic 1.53 (0.50) 1.98 (1.07) 0.58 (0.27) 1.84 (1.35) 0.019 (0.006)
Spain 1.70 (0.65) 2.94 (2.14) 1.36 (0.75) 1.71 (1.71) 0.014 (0.006)
United States 1.24 (0.56) 1.15 (0.71) 2.43 (1.65) 4.96 (4.45) 0.035 (0.008)

OECD average-10 1.41 (0.19) 1.69 (0.35) 1.61 (0.35) 3.18 (1.03) 0.025 (0.002)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.30 (0.29) 0.28 (0.27) 0.17 (0.18) 0.21 (0.21) 0.024 (0.007)
Lithuania 1.80 (0.65) 1.22 (0.60) 1.04 (0.72) 0.64 (0.76) 0.022 (0.007)
Peru n n n n n n n n n n
Russia 1.28 (0.62) 1.22 (0.60) 0.60 (0.50) 1.01 (1.01) 0.023 (0.008)

1. Student characteristics include gender, socio-economic status, achievement motivation, and discussing money matters with parents at least sometimes.   
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486177
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 Table IV.6.6  Students’ saving behaviour, by performance in financial literacy   

Results based on students’ self-reports

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to report the following options instead of reporting “I do not save any money” 

After accounting for student characteristics1 and performance in mathematics and reading

I save the same amount of money each 
week or month

I save some money each week or month, 
but the amount varies

I save money only when I have some  
to spare

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E.

O
EC

D Australia 1.33 (0.34) 1.51 (0.63) 2.02 (0.50) 3.18 (1.21) 1.16 (0.31) 1.57 (0.70)
Belgium (Flemish) 1.01 (0.74) 0.78 (1.14) 1.69 (1.24) 2.31 (3.17) 1.32 (1.06) 1.96 (2.77)
Canadian provinces 0.82 (0.53) 1.38 (1.28) 0.97 (0.59) 2.38 (2.17) 0.89 (0.56) 1.50 (1.44)
Chile 1.18 (0.73) 0.97 (0.92) 1.55 (0.97) 1.53 (1.62) 1.24 (0.71) 1.19 (1.18)
Italy 1.53 (0.98) 1.32 (1.41) 1.23 (0.74) 1.33 (1.29) 1.06 (0.61) 0.94 (0.81)
Netherlands 0.86 (0.44) 1.64 (1.34) 1.15 (0.55) 1.82 (1.45) 0.98 (0.52) 1.83 (1.45)
Poland 0.77 (0.34) 0.39 (0.29) 0.69 (0.35) 0.66 (0.50) 0.58 (0.25) 0.44 (0.30)
Slovak Republic 1.05 (0.42) 0.85 (0.63) 1.23 (0.49) 2.03 (1.50) 1.38 (0.59) 2.12 (1.44)
Spain 0.93 (0.58) 1.36 (1.53) 1.46 (0.93) 2.35 (2.33) 1.14 (0.67) 1.67 (1.87)
United States 1.45 (0.96) 1.82 (2.08) 1.66 (1.00) 2.46 (2.14) 1.83 (1.13) 3.10 (3.08)

OECD average-10 1.09 (0.20) 1.20 (0.39) 1.37 (0.25) 2.00 (0.59) 1.16 (0.22) 1.63 (0.54)

Pa
rt

ne
rs Brazil n n n n n n n n n n n n

B-S-J-G (China) 0.59 (0.71) 0.73 (0.88) 0.32 (0.30) 0.48 (0.54) 0.53 (0.57) 0.97 (1.42)
Lithuania 0.84 (0.39) 0.56 (0.54) 1.67 (0.69) 1.74 (1.47) 1.01 (0.48) 0.79 (0.70)
Peru n n n n n n n n n n n n
Russia 0.67 (0.35) 0.63 (0.38) 0.44 (0.23) 0.47 (0.28) 0.65 (0.38) 0.84 (0.57)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1, to report the following options  
instead of reporting “I do not save any money” 

After accounting for student characteristics and performance in mathematics and reading

I save money only when I want to buy 
something I have no money so I do not save

Pseudo R2

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

Levels 2 or 3
(from 400.33 to less than 

549.86 score points)

Levels 4 or 5
(from 549.86 
score points)

  Relative risk S.E. Relative risk S.E. Relative risk S.E. Relative risk S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.42 (0.40) 1.35 (0.64) 1.53 (0.51) 1.61 (0.84) 0.030 (0.003)
Belgium (Flemish) 1.70 (1.19) 1.15 (1.42) c c c c 0.032 (0.008)
Canadian provinces 1.16 (0.73) 1.48 (1.27) 0.63 (0.44) 1.06 (1.09) 0.035 (0.008)
Chile 1.38 (0.83) 1.70 (1.70) 1.57 (1.13) 3.35 (4.70) 0.039 (0.009)
Italy 1.25 (0.75) 1.07 (1.04) 1.04 (1.28) 0.94 (1.71) 0.019 (0.008)
Netherlands 1.10 (0.69) 1.67 (1.56) c c c c 0.037 (0.008)
Poland 0.57 (0.22) 0.48 (0.29) 0.65 (0.45) 0.44 (0.43) 0.025 (0.006)
Slovak Republic 1.65 (0.68) 2.34 (1.61) 0.61 (0.34) 2.03 (1.77) 0.021 (0.007)
Spain 1.52 (0.80) 2.55 (2.89) 0.92 (0.79) 0.86 (1.37) 0.017 (0.007)
United States 1.07 (0.69) 0.94 (0.93) 2.67 (2.75) 7.44 (15.14) 0.042 (0.009)

OECD average-10 1.28 (0.23) 1.47 (0.47) 1.20 (0.43) 2.22 (2.02) 0.030 (0.002)

Pa
rt

ne
rs Brazil n n n n n n n n n n

B-S-J-G (China) 0.45 (0.47) 0.75 (1.04) 0.19 (0.22) 0.28 (0.38) 0.026 (0.008)
Lithuania 1.85 (0.83) 1.33 (0.94) 0.65 (0.59) 0.30 (0.60) 0.027 (0.008)
Peru n n n n n n n n n n
Russia 1.13 (0.59) 0.97 (0.63) 0.54 (0.51) 0.95 (1.42) 0.029 (0.010)

1. Student characteristics include gender, socio-economic status, achievement motivation, and discussing money matters with parents at least sometimes.   
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486177
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 Table IV.6.7  Educational attainment and students’ education expectations  

Results based on students’ self-reports

Population with tertiary education (ISCED level 5A, 5B or 6) –  
Percentage in same age group1

Estimates of the population expecting to complete 
tertiary education (ISCED level 5A, 5B or 6)2

25-34 year-olds 35-44 year-olds 45-54 year-olds
Percentage  

of 15-year-old students
Percentage  

of 15-year-olds3 

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

  % % % % %

O
EC

D Australia 48.5 48.9 38.2 57.4 52.0
Belgium (Flemish) m m m 64.2 59.6
Canadian provinces m m m 80.7 67.4
Chile 27.3 24.2 16.9 79.9 63.8
Italy 25.1 20.5 13.5 58.9 47.3
Netherlands 45.1 39.7 31.0 44.7 42.5
Poland 43.2 33.4 19.4 48.9 44.5
Slovak Republic 31.3 22.3 15.7 m m
Spain 41.0 43.2 30.9 63.9 58.0
United States 46.5 46.7 43.8 83.2 69.4

Pa
rt

ne
rs Brazil m m m 55.2 39.0

B-S-J-G (China) m m m 53.0 33.9
Lithuania 54.8 40.8 31.2 70.6 63.7
Peru m m m 76.5 56.9
Russia 58.2 55.3 53.3 51.1 48.7

1. Source: OECD, Education at a Glance 2015: OECD Indicators. Data refer to 2015, except for Poland and Russia, where the reference year is 2013.
2. Source: OECD, PISA 2015 Database.
3. The percentage of 15-year-olds expecting to complete tertiary education in column (5) is computed as the product of the percentage of 15-year-old students expecting to 
complete tertiary education in column (4) times the Coverage index 3 reported in Table I.6.1 of PISA 2015 Results, Volume I. 
1 2 http://dx.doi.org/10.1787/888933486180
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 Table IV.6.8   Students’ education expectations, by socio-economic status and performance in financial literacy 

Results based on students’ self-reports

Percentage of students expecting to complete education at ISCED level 5A or 6

All students 

By socio-economic status By proficiency level in financial literacy 

Bottom 
quartile  
of ESCS1

Top quartile  
of ESCS

Difference 
between top 
and bottom 

quartiles

Level 1 or 
below

(below 400.33 
score points)

Level 2
(from 400.33 
to less than 

475.10 
score points)

Level 3
(from 475.10 
to less than 

549.86 
score points)

Level 4
(from 549.86 
to less than 

624.63 
score points)

Level 5
(at or above 

624.63 
score points)

% S.E. % S.E. % S.E. % dif. S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 54.2 (0.6) 33.9 (0.9) 76.4 (0.9) 42.5 (1.3) 21.3 (1.2) 37.3 (1.2) 54.7 (1.4) 71.7 (1.2) 88.4 (0.9)
Belgium (Flemish) 28.8 (0.8) 12.3 (1.1) 47.4 (1.8) 35.1 (2.0) 11.3 (2.3) 11.9 (1.9) 19.5 (1.6) 32.2 (1.8) 50.0 (1.7)
Canadian provinces 64.1 (1.2) 42.0 (1.7) 84.8 (1.1) 42.8 (1.8) 37.1 (2.6) 50.2 (2.5) 62.2 (2.0) 72.6 (1.8) 82.0 (1.6)
Chile 66.6 (1.0) 46.1 (1.7) 84.2 (0.9) 38.1 (1.9) 47.6 (1.5) 68.9 (1.7) 81.6 (1.8) 89.0 (1.8) 93.3 (2.5)
Italy 38.3 (1.2) 20.5 (1.5) 58.4 (1.7) 37.9 (2.2) 17.5 (2.2) 30.5 (1.7) 42.4 (1.9) 53.1 (2.4) 63.2 (3.7)
Netherlands 17.4 (0.7) 7.3 (0.8) 33.6 (1.6) 26.3 (1.9) 2.6 (0.7) 3.7 (0.7) 8.4 (1.1) 22.3 (1.9) 50.9 (2.5)
Poland 48.0 (1.1) 22.8 (1.3) 80.2 (1.2) 57.4 (1.8) 21.9 (2.1) 36.3 (2.0) 52.4 (1.9) 68.9 (2.2) 83.2 (2.7)
Slovak Republic m m m m m m m m m m m m m m m m m m
Spain 51.0 (1.0) 27.0 (1.2) 78.0 (1.0) 51.0 (1.4) 20.6 (1.4) 42.3 (2.0) 62.0 (1.5) 78.1 (1.7) 89.6 (2.5)
United States 76.0 (0.8) 60.3 (1.4) 91.6 (0.8) 31.3 (1.6) 55.6 (2.0) 71.4 (1.5) 80.6 (1.4) 87.5 (1.6) 93.7 (1.3)

OECD average-10 49.4 (0.3) 30.2 (0.4) 70.5 (0.4) 40.3 (0.6) 26.1 (0.6) 39.2 (0.6) 51.5 (0.5) 63.9 (0.6) 77.1 (0.8)

Pa
rt

ne
rs Brazil 46.2 (0.6) 32.9 (0.8) 63.5 (1.0) 30.6 (1.3) 34.8 (0.9) 52.0 (1.2) 61.0 (1.7) 67.8 (2.2) 72.3 (3.2)

B-S-J-G (China) 37.7 (1.8) 15.8 (1.3) 66.7 (2.4) 50.9 (2.6) 4.4 (1.2) 10.3 (1.8) 20.7 (1.7) 38.5 (2.1) 67.5 (2.2)
Lithuania 53.6 (1.3) 25.6 (1.2) 82.4 (1.4) 56.9 (1.9) 28.1 (1.6) 47.9 (2.2) 68.7 (2.0) 85.5 (1.9) 92.8 (2.2)
Peru 64.3 (0.8) 50.9 (1.7) 79.7 (1.1) 28.8 (1.9) 50.1 (1.3) 69.8 (1.7) 82.5 (1.4) 89.6 (2.0) 94.4 (3.1)
Russia 16.9 (0.7) 7.2 (1.0) 29.4 (1.3) 22.3 (1.6) 7.3 (1.5) 10.3 (1.2) 15.4 (1.1) 21.8 (1.6) 33.1 (2.8)

1. ESCS refers to the PISA index of economic, social and cultural status.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486192
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 Table IV.6.9  Students’ education expectations and performance in financial literacy 

Results based on students’ self-reports

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to complete education at ISCED level 5A or 6

Before accounting for student characteristics1

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 2.21 (0.19) 4.48 (0.39) 9.43 (0.88) 28.25 (3.60) 0.161 (0.008)
Belgium (Flemish) 1.07 (0.28) 1.92 (0.49) 3.72 (0.84) 7.84 (1.83) 0.085 (0.010)
Canadian provinces 1.70 (0.22) 2.77 (0.33) 4.48 (0.66) 7.70 (1.17) 0.071 (0.010)
Chile 2.46 (0.21) 4.98 (0.71) 9.04 (1.72) 16.85 (9.19) 0.099 (0.011)
Italy 2.09 (0.39) 3.51 (0.62) 5.40 (0.96) 8.26 (2.14) 0.062 (0.010)
Netherlands 1.48 (0.55) 3.47 (1.08) 10.90 (3.31) 39.26 (10.91) 0.213 (0.016)
Poland 2.03 (0.30) 3.91 (0.56) 7.87 (1.22) 17.69 (4.19) 0.109 (0.011)
Slovak Republic m m m m m m m m m m
Spain 2.84 (0.35) 6.30 (0.61) 13.89 (1.86) 34.24 (9.66) 0.150 (0.010)
United States 2.00 (0.23) 3.36 (0.39) 5.72 (1.11) 12.13 (3.05) 0.080 (0.010)

OECD average-10 1.99 (0.11) 3.86 (0.20) 7.83 (0.53) 19.14 (2.07) 0.114 (0.004)

Pa
rt

ne
rs Brazil 2.02 (0.12) 2.92 (0.26) 3.93 (0.43) 4.87 (0.84) 0.048 (0.006)

B-S-J-G (China) 2.56 (0.88) 5.77 (1.63) 13.96 (4.33) 46.08 (14.79) 0.196 (0.017)
Lithuania 2.37 (0.29) 5.70 (0.66) 15.22 (2.55) 33.88 (12.53) 0.145 (0.012)
Peru 2.31 (0.25) 4.70 (0.57) 8.74 (1.99) 17.97 (15.12) 0.079 (0.009)
Russia 1.48 (0.39) 2.35 (0.55) 3.58 (0.85) 6.39 (1.71) 0.042 (0.008)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to complete tertiary education (ISCED level 5A or 6)

After accounting for student characteristics and performance in mathematics and reading

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.17 (0.13) 1.57 (0.22) 2.09 (0.35) 3.62 (0.79) 0.268 (0.008)
Belgium (Flemish) 0.66 (0.18) 0.72 (0.22) 0.84 (0.25) 1.01 (0.33) 0.170 (0.013)
Canadian provinces 0.92 (0.14) 0.92 (0.15) 0.90 (0.20) 0.87 (0.23) 0.249 (0.010)
Chile 1.27 (0.14) 1.54 (0.29) 1.75 (0.47) 2.13 (2.09) 0.201 (0.012)
Italy 1.46 (0.36) 1.78 (0.45) 2.06 (0.61) 2.61 (1.21) 0.176 (0.011)
Netherlands 0.64 (0.25) 0.68 (0.23) 1.07 (0.38) 1.94 (0.73) 0.320 (0.016)
Poland 0.94 (0.18) 0.93 (0.19) 1.01 (0.25) 1.07 (0.41) 0.306 (0.013)
Slovak Republic m m m m m m m m m m
Spain 1.31 (0.19) 1.68 (0.24) 2.23 (0.45) 3.43 (1.14) 0.307 (0.011)
United States 1.07 (0.20) 1.11 (0.25) 1.19 (0.45) 1.41 (0.71) 0.197 (0.012)

OECD average-10 1.05 (0.07) 1.21 (0.09) 1.46 (0.13) 2.01 (0.34) 0.244 (0.004)

Pa
rt

ne
rs Brazil 1.35 (0.09) 1.43 (0.14) 1.44 (0.22) 1.36 (0.29) 0.119 (0.006)

B-S-J-G (China) 1.16 (0.44) 1.23 (0.37) 1.40 (0.47) 1.82 (0.62) 0.330 (0.019)
Lithuania 1.10 (0.18) 1.42 (0.27) 2.03 (0.51) 2.30 (1.03) 0.335 (0.017)
Peru 1.28 (0.23) 1.80 (0.36) 2.40 (0.79) 3.57 (3.44) 0.125 (0.010)
Russia 1.08 (0.30) 1.21 (0.32) 1.34 (0.37) 1.77 (0.59) 0.139 (0.014)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to complete tertiary education (ISCED level 5A or 6)

After accounting for student characteristics and performance in mathematics, reading and science

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.15 (0.13) 1.52 (0.20) 2.00 (0.34) 3.43 (0.77) 0.268 (0.008)
Belgium (Flemish) 0.63 (0.17) 0.66 (0.19) 0.72 (0.21) 0.84 (0.27) 0.173 (0.013)
Canadian provinces 0.94 (0.15) 0.94 (0.15) 0.95 (0.21) 0.92 (0.25) 0.249 (0.011)
Chile 1.23 (0.14) 1.44 (0.27) 1.59 (0.43) 1.82 (1.58) 0.203 (0.011)
Italy 1.40 (0.35) 1.64 (0.43) 1.82 (0.54) 2.26 (1.06) 0.179 (0.011)
Netherlands 0.60 (0.23) 0.61 (0.21) 0.92 (0.33) 1.59 (0.61) 0.322 (0.015)
Poland 0.93 (0.17) 0.92 (0.19) 0.99 (0.23) 1.04 (0.37) 0.306 (0.013)
Slovak Republic m m m m m m m m m m
Spain 1.27 (0.19) 1.57 (0.22) 2.02 (0.39) 3.01 (0.98) 0.310 (0.011)
United States 1.09 (0.21) 1.18 (0.26) 1.31 (0.49) 1.62 (0.81) 0.198 (0.012)

OECD average-10 1.03 (0.07) 1.16 (0.08) 1.37 (0.12) 1.84 (0.28) 0.245 (0.004)

Pa
rt

ne
rs Brazil 1.33 (0.10) 1.40 (0.15) 1.39 (0.22) 1.29 (0.30) 0.120 (0.006)

B-S-J-G (China) 1.12 (0.41) 1.14 (0.34) 1.23 (0.40) 1.52 (0.52) 0.333 (0.019)
Lithuania 1.11 (0.19) 1.45 (0.28) 2.10 (0.56) 2.39 (1.10) 0.336 (0.017)
Peru 1.25 (0.21) 1.72 (0.33) 2.21 (0.70) 3.12 (2.84) 0.127 (0.010)
Russia 1.06 (0.30) 1.16 (0.30) 1.24 (0.34) 1.60 (0.54) 0.141 (0.013)

1. Student characteristics include gender, socio-economic status and achievement motivation.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486203
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 Table IV.6.10   Students’ career expectations, by socio-economic status and performance in financial literacy 

Results based on students’ self-reports

Percentage of students expecting to work in a high-skilled occupation1 around the age of 30

All students 

By socio-economic status By proficiency level in financial literacy 

Bottom 
quartile  
of ESCS2

Top quartile  
of ESCS

Difference 
between top 
and bottom 

quartiles

Level 1 or 
below

(below 400.33 
score points)

Level 2
(from 400.33 
to less than 

475.10 
score points)

Level 3
(from 475.10 
to less than 

549.86 
score points)

Level 4
(from 549.86 
to less than 

624.63 
score points)

Level 5
(at or above 

624.63 
score points)

% S.E. % S.E. % S.E. % dif. S.E. % S.E. % S.E. % S.E. % S.E. % S.E.

O
EC

D Australia 60.2 (0.6) 47.3 (1.2) 73.2 (1.0) 25.9 (1.4) 35.7 (1.3) 50.6 (1.3) 62.9 (1.2) 71.7 (1.4) 79.6 (1.4)
Belgium (Flemish) m m m m m m m m m m m m m m m m m m
Canadian provinces 71.4 (0.9) 58.8 (1.4) 83.5 (1.1) 24.7 (1.6) 51.8 (2.7) 61.7 (2.1) 68.8 (1.9) 77.5 (1.7) 84.9 (1.3)
Chile 66.1 (0.9) 55.7 (1.8) 77.2 (1.1) 21.5 (2.2) 54.5 (1.6) 66.4 (1.7) 75.7 (1.8) 79.9 (2.3) 82.1 (3.3)
Italy 51.8 (1.0) 37.3 (1.9) 68.3 (1.3) 31.0 (2.1) 34.2 (2.6) 46.2 (2.0) 56.1 (1.9) 63.2 (2.2) 68.7 (2.8)
Netherlands 42.9 (0.8) 34.0 (1.6) 54.2 (1.6) 20.2 (2.2) 24.5 (1.8) 34.6 (1.9) 41.8 (1.7) 50.8 (2.0) 60.3 (1.9)
Poland 41.0 (1.0) 24.3 (1.5) 62.0 (1.6) 37.7 (2.1) 21.0 (1.9) 35.2 (1.8) 45.5 (1.8) 53.4 (2.3) 63.3 (3.2)
Slovak Republic 42.4 (1.2) 26.9 (1.9) 58.1 (1.4) 31.2 (2.1) 27.0 (1.7) 41.7 (2.4) 49.9 (2.3) 58.7 (2.6) 64.5 (3.1)
Spain 65.0 (0.8) 51.2 (1.4) 79.6 (1.0) 28.4 (1.7) 47.5 (1.5) 62.2 (1.7) 71.6 (1.4) 78.6 (1.7) 80.4 (2.9)
United States 63.9 (0.7) 57.9 (1.2) 72.5 (1.2) 14.7 (1.8) 50.3 (1.6) 58.1 (1.8) 67.8 (1.5) 71.5 (1.8) 79.2 (2.3)

OECD average-10 56.1 (0.3) 43.7 (0.5) 69.9 (0.4) 26.1 (0.6) 38.5 (0.6) 50.7 (0.6) 60.0 (0.6) 67.3 (0.7) 73.7 (0.9)

Pa
rt

ne
rs Brazil 71.2 (0.5) 68.0 (0.9) 76.5 (0.9) 8.5 (1.2) 65.7 (0.8) 73.9 (1.2) 78.1 (1.2) 81.5 (1.8) 83.9 (2.3)

B-S-J-G (China) 45.2 (1.0) 34.5 (1.7) 56.3 (1.7) 21.9 (2.5) 31.4 (2.6) 34.1 (2.7) 40.0 (1.9) 46.0 (1.5) 55.2 (1.6)
Lithuania 54.9 (0.8) 38.0 (1.4) 72.7 (1.3) 34.7 (2.0) 36.8 (1.5) 52.5 (1.9) 65.1 (1.9) 74.3 (2.5) 82.1 (3.3)
Peru 72.4 (0.8) 62.2 (1.3) 82.8 (1.1) 20.7 (1.6) 63.0 (1.1) 77.1 (1.4) 83.9 (1.2) 87.2 (2.4) 87.5 (4.2)
Russia 63.9 (1.1) 52.6 (2.5) 74.6 (1.6) 21.9 (2.6) 47.9 (3.8) 56.3 (2.3) 64.9 (1.6) 70.3 (2.0) 77.2 (2.5)

1. Occupations classified as highly skilled (ISCO Skills Level 4) are occupations within ISCO major group 1 (managers), with the exception of submajor group 14 (hospitality, 
retail and other services managers); occupations within ISCO major group 2 (professionals); and occupations within ISCO submajor group 01 (commissioned armed forces 
officers) (ILO, 2012). 
2. ESCS refers to the PISA index of economic, social and cultural status.
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486218
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 Table IV.6.11  Students’ career expectations and performance in financial literacy 

Results based on students’ self-reports

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to work in a highly-skilled occupation1 around the age of 30

Before accounting for student characteristics2

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.86 (0.14) 3.07 (0.25) 4.59 (0.43) 7.03 (0.74) 0.069 (0.006)
Belgium (Flemish) m m m m m m m m m m
Canadian provinces 1.48 (0.18) 2.04 (0.32) 3.17 (0.47) 5.15 (0.70) 0.046 (0.007)
Chile 1.64 (0.17) 2.60 (0.29) 3.31 (0.54) 3.83 (0.91) 0.035 (0.006)
Italy 1.66 (0.24) 2.47 (0.36) 3.32 (0.47) 4.25 (0.76) 0.034 (0.007)
Netherlands 1.62 (0.20) 2.21 (0.27) 3.17 (0.39) 4.69 (0.62) 0.043 (0.006)
Poland 2.07 (0.30) 3.19 (0.43) 4.36 (0.62) 6.60 (1.31) 0.052 (0.007)
Slovak Republic 1.95 (0.25) 2.72 (0.34) 3.88 (0.52) 4.97 (0.80) 0.050 (0.007)
Spain 1.82 (0.17) 2.79 (0.24) 4.08 (0.54) 4.58 (0.93) 0.045 (0.006)
United States 1.38 (0.16) 2.10 (0.20) 2.50 (0.28) 3.80 (0.59) 0.029 (0.004)

OECD average-10 1.72 (0.07) 2.57 (0.10) 3.60 (0.16) 4.99 (0.28) 0.045 (0.002)

Pa
rt

ne
rs Brazil 1.48 (0.11) 1.86 (0.15) 2.30 (0.30) 2.72 (0.49) 0.016 (0.003)

B-S-J-G (China) 1.14 (0.20) 1.47 (0.22) 1.87 (0.24) 2.70 (0.36) 0.021 (0.005)
Lithuania 1.88 (0.20) 3.20 (0.36) 4.98 (0.71) 7.94 (1.98) 0.063 (0.007)
Peru 1.98 (0.18) 3.07 (0.30) 4.06 (0.90) 4.29 (1.97) 0.040 (0.005)
Russia 1.41 (0.26) 2.03 (0.35) 2.60 (0.46) 3.73 (0.78) 0.024 (0.006)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to work in a highly-skilled occupation around the age of 30

After accounting for student characteristics and performance in mathematics and reading

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.20 (0.11) 1.50 (0.17) 1.66 (0.22) 1.81 (0.29) 0.115 (0.007)
Belgium (Flemish) m m m m m m m m m m
Canadian provinces 0.97 (0.14) 0.94 (0.18) 1.04 (0.19) 1.15 (0.23) 0.145 (0.009)
Chile 1.19 (0.15) 1.49 (0.22) 1.55 (0.34) 1.47 (0.48) 0.079 (0.008)
Italy 1.19 (0.18) 1.38 (0.20) 1.50 (0.24) 1.65 (0.36) 0.114 (0.010)
Netherlands 1.27 (0.17) 1.37 (0.21) 1.58 (0.28) 1.82 (0.41) 0.063 (0.006)
Poland 1.24 (0.19) 1.26 (0.20) 1.17 (0.23) 1.20 (0.33) 0.178 (0.010)
Slovak Republic 1.21 (0.18) 1.25 (0.19) 1.39 (0.27) 1.37 (0.31) 0.131 (0.009)
Spain 1.19 (0.14) 1.35 (0.15) 1.51 (0.30) 1.32 (0.33) 0.110 (0.009)
United States 1.00 (0.12) 1.22 (0.15) 1.19 (0.20) 1.44 (0.33) 0.088 (0.007)

OECD average-10 1.16 (0.05) 1.31 (0.06) 1.40 (0.09) 1.47 (0.12) 0.114 (0.003)

Pa
rt

ne
rs Brazil 1.11 (0.09) 1.19 (0.11) 1.26 (0.18) 1.31 (0.27) 0.065 (0.005)

B-S-J-G (China) 0.91 (0.16) 0.94 (0.14) 0.95 (0.15) 1.02 (0.20) 0.059 (0.006)
Lithuania 1.12 (0.14) 1.25 (0.19) 1.30 (0.25) 1.50 (0.46) 0.137 (0.008)
Peru 1.20 (0.15) 1.36 (0.19) 1.37 (0.41) 1.06 (0.50) 0.076 (0.008)
Russia 1.12 (0.26) 1.32 (0.31) 1.41 (0.36) 1.75 (0.51) 0.094 (0.010)

Increased likelihood of students at each proficiency level, compared with students at or below Level 1,  
to expect to work in a highly-skilled occupation around the age of 30

After accounting for student characteristics and performance in mathematics, reading and science

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63 

score points) Pseudo R2

  Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Odds ratio S.E. Pseudo R2 S.E. 

O
EC

D Australia 1.17 (0.10) 1.42 (0.16) 1.53 (0.20) 1.62 (0.27) 0.115 (0.007)
Belgium (Flemish) m m m m m m m m m m
Canadian provinces 0.96 (0.14) 0.92 (0.18) 1.00 (0.19) 1.10 (0.24) 0.146 (0.009)
Chile 1.15 (0.14) 1.40 (0.22) 1.41 (0.32) 1.29 (0.44) 0.081 (0.007)
Italy 1.17 (0.18) 1.33 (0.19) 1.43 (0.24) 1.55 (0.34) 0.115 (0.010)
Netherlands 1.26 (0.17) 1.34 (0.21) 1.53 (0.28) 1.75 (0.40) 0.063 (0.006)
Poland 1.23 (0.19) 1.22 (0.20) 1.11 (0.23) 1.12 (0.32) 0.178 (0.010)
Slovak Republic 1.19 (0.17) 1.19 (0.18) 1.29 (0.25) 1.23 (0.28) 0.133 (0.009)
Spain 1.17 (0.14) 1.30 (0.14) 1.43 (0.28) 1.23 (0.32) 0.111 (0.008)
United States 0.99 (0.12) 1.18 (0.15) 1.13 (0.20) 1.35 (0.32) 0.088 (0.007)

OECD average-10 1.14 (0.05) 1.26 (0.06) 1.32 (0.08) 1.36 (0.11) 0.115 (0.003)

Pa
rt

ne
rs Brazil 1.10 (0.09) 1.16 (0.11) 1.22 (0.18) 1.26 (0.27) 0.065 (0.005)

B-S-J-G (China) 0.90 (0.16) 0.91 (0.14) 0.90 (0.15) 0.93 (0.19) 0.060 (0.006)
Lithuania 1.11 (0.14) 1.23 (0.19) 1.26 (0.26) 1.43 (0.45) 0.137 (0.008)
Peru 1.19 (0.14) 1.32 (0.18) 1.30 (0.39) 0.99 (0.47) 0.076 (0.008)
Russia 1.11 (0.26) 1.28 (0.30) 1.34 (0.34) 1.62 (0.49) 0.095 (0.010)

1. Occupations classified as highly skilled (ISCO Skills Level 4) are occupations within ISCO major group 1 (managers), with the exception of submajor group 14 (hospitality, 
retail and other services managers); occupations within ISCO major group 2 (professionals); and occupations within ISCO submajor group 01 (commissioned armed forces 
officers) (ILO, 2012). 
2. Student characteristics include gender, socio-economic status and achievement motivation. 
Note: Values that are statistically significant are indicated in bold (see Annex A3).
1 2 http://dx.doi.org/10.1787/888933486222
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 Table B2.IV.1  Mean score and variation in student performance in financial literacy

 
 
 

Mean score
Standard  
deviation

Percentiles

10th 25th Median (50th) 75th 90th

Mean S.E. S.D. S.E. Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Canadian provinces
British Columbia 551 (7.1) 114 (5.0) 404 (10.9) 477 (8.5) 555 (7.6) 629 (7.7) 691 (9.4)
Manitoba 503 (7.1) 112 (3.5) 358 (10.0) 429 (8.3) 507 (8.1) 582 (8.3) 643 (6.9)
New Brunswick 511 (7.4) 115 (5.3) 362 (12.1) 438 (9.8) 513 (8.3) 592 (7.2) 655 (9.3)
Newfoundland and Labrador 519 (7.6) 104 (3.3) 381 (9.8) 451 (9.1) 524 (8.1) 591 (9.5) 651 (10.3)
Nova Scotia 526 (6.7) 106 (2.9) 386 (9.4) 457 (8.6) 531 (7.0) 598 (7.5) 659 (8.1)
Ontario 533 (6.1) 117 (3.3) 380 (9.3) 456 (7.2) 537 (6.3) 614 (6.7) 679 (7.5)
Prince Edward Island 522 (10.4) 104 (6.2) 392 (15.9) 458 (13.5) 524 (12.2) 592 (13.2) 649 (14.8)

Italy
Bolzano 523 (6.2) 86 (2.1) 409 (7.8) 464 (6.2) 528 (6.0) 582 (6.9) 629 (7.7)
Campania 452 (7.1) 96 (3.4) 329 (8.5) 384 (8.4) 452 (8.4) 519 (8.5) 577 (9.0)
Lombardia 505 (5.7) 95 (3.4) 379 (9.2) 440 (8.0) 508 (5.9) 572 (6.2) 624 (7.3)
Trento 510 (3.1) 84 (2.4) 398 (5.7) 458 (5.0) 515 (4.2) 568 (3.1) 614 (4.5)

Spain
Basque Country• 459 (5.3) 95 (2.7) 330 (9.8) 396 (7.2) 462 (5.5) 527 (6.4) 580 (5.7)

United States
Massachusetts• 523 (6.7) 103 (2.8) 387 (11.5) 456 (8.6) 528 (7.2) 596 (6.8) 652 (8.0)
North Carolina• 496 (5.5) 104 (2.1) 357 (6.3) 424 (6.3) 497 (7.2) 571 (6.7) 631 (6.4)

• PISA adjudicated region.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
See Table IV.4.1 for national data. 
1 2 http://dx.doi.org/10.1787/888933486321
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 Table B2.IV.2  Percentage of students, by proficiency level in financial literacy

 
 
 

Percentage of students at each proficiency levels in PISA 2015

Level 1 or below
(below 400.33  
score points)

Level 2
(from 400.33 to less than 

475.10 score points)

Level 3
(from 475.10 to less than 

549.86 score points)

Level 4
(from 549.86 to less than 

624.63 score points)

Level 5
(at or above 624.63  

score points)

Score S.E. Score S.E. Score S.E. Score S.E. Score S.E.

O
EC

D Canadian provinces
British Columbia 9.6 (1.5) 14.8 (1.5) 24.0 (1.6) 24.9 (1.3) 26.7 (2.2)
Manitoba 18.4 (2.2) 21.1 (1.4) 25.7 (1.7) 21.0 (1.7) 13.8 (1.4)
New Brunswick 16.7 (1.9) 19.0 (1.2) 26.2 (1.7) 21.7 (1.5) 16.4 (1.9)
Newfoundland and Labrador 14.3 (1.8) 18.8 (1.7) 28.2 (1.6) 23.5 (2.0) 15.1 (2.3)
Nova Scotia 12.5 (1.7) 18.6 (1.4) 27.7 (1.7) 24.2 (2.0) 17.0 (1.6)
Ontario 13.2 (1.2) 17.1 (1.1) 24.3 (1.2) 23.4 (1.4) 22.0 (1.8)
Prince Edward Island 12.3 (2.2) 20.7 (3.2) 27.5 (3.5) 24.9 (3.0) 14.5 (2.7)

Italy
Bolzano 8.4 (0.9) 20.4 (1.5) 31.9 (2.0) 28.2 (2.2) 11.2 (1.4)
Campania 30.8 (2.9) 28.6 (1.8) 24.5 (1.7) 12.4 (1.7) 3.6 (0.8)
Lombardia 13.8 (2.0) 22.9 (1.6) 30.2 (1.8) 23.3 (1.7) 9.8 (1.4)
Trento 10.4 (1.1) 21.7 (1.8) 34.7 (1.8) 25.4 (1.9) 7.8 (1.1)

Spain
Basque Country• 25.8 (2.3) 30.5 (1.9) 26.1 (2.3) 14.7 (1.7) 2.8 (0.7)

United States
Massachusetts• 12.0 (1.6) 18.7 (1.6) 27.8 (1.5) 25.3 (1.5) 16.2 (2.3)
North Carolina• 18.8 (1.7) 23.5 (1.3) 26.4 (1.2) 20.2 (1.5) 11.2 (1.2)

• PISA adjudicated region.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
See Table IV.3.2 for national data. 
1 2 http://dx.doi.org/10.1787/888933486337
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 Table B2.IV.3  Correlation of financial literacy performance with student performance in the core PISA subjects

 
 
 

Correlation1 between performance in financial literacy  
and performance in…

For comparison, 
 correlation between performance in…

…mathematics …reading …science
…mathematics 

and reading
…mathematics

 and science
…reading 

and science

Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E. Corr. S.E.

O
EC

D Canadian provinces
British Columbia 0.63 (0.03) 0.65 (0.03) 0.72 (0.02) 0.74 (0.03) 0.85 (0.01) 0.85 (0.01)
Manitoba 0.67 (0.03) 0.70 (0.03) 0.74 (0.02) 0.79 (0.02) 0.88 (0.01) 0.87 (0.01)
New Brunswick 0.65 (0.03) 0.68 (0.02) 0.71 (0.02) 0.80 (0.02) 0.89 (0.01) 0.89 (0.01)
Newfoundland and Labrador 0.72 (0.02) 0.74 (0.02) 0.77 (0.02) 0.82 (0.01) 0.90 (0.01) 0.90 (0.01)
Nova Scotia 0.68 (0.02) 0.72 (0.02) 0.76 (0.02) 0.80 (0.02) 0.88 (0.01) 0.88 (0.01)
Ontario 0.69 (0.02) 0.70 (0.02) 0.75 (0.01) 0.79 (0.01) 0.88 (0.01) 0.88 (0.01)
Prince Edward Island 0.69 (0.03) 0.70 (0.04) 0.75 (0.03) 0.78 (0.03) 0.88 (0.02) 0.88 (0.02)

Italy
Bolzano 0.71 (0.02) 0.70 (0.02) 0.76 (0.01) 0.76 (0.01) 0.87 (0.01) 0.85 (0.01)
Campania 0.64 (0.03) 0.61 (0.04) 0.68 (0.03) 0.72 (0.03) 0.83 (0.02) 0.82 (0.02)
Lombardia 0.67 (0.02) 0.65 (0.03) 0.71 (0.02) 0.75 (0.02) 0.86 (0.01) 0.84 (0.01)
Trento 0.72 (0.01) 0.70 (0.02) 0.76 (0.01) 0.78 (0.01) 0.88 (0.01) 0.86 (0.01)

Spain
Basque Country• 0.72 (0.02) 0.76 (0.02) 0.78 (0.02) 0.77 (0.01) 0.86 (0.01) 0.86 (0.01)

United States
Massachusetts• 0.80 (0.02) 0.78 (0.01) 0.83 (0.01) 0.83 (0.01) 0.90 (0.01) 0.90 (0.01)
North Carolina• 0.80 (0.01) 0.80 (0.01) 0.83 (0.01) 0.83 (0.01) 0.90 (0.01) 0.90 (0.01)

• PISA adjudicated region.
1. The reported correlations are pairwise correlations between the corresponding latent constructs.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
See Table IV.3.9 for national data. 
1 2 http://dx.doi.org/10.1787/888933486343
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 Table B2.IV.4  Mean score and variation in student financial literacy performance, by gender 

 
 
 

Boys Girls Gender differences (boys – girls)

Mean score Standard deviation Mean score Standard deviation Mean score Standard deviation 

Mean S.E. S.D. S.E. Mean S.E. S.D. S.E. Score dif. S.E. Dif. S.E.

O
EC

D Canadian provinces
British Columbia 548 (8.6) 117 (5.6) 554 (7.5) 110 (5.5) -6 (7.3) 7 (5.1)
Manitoba 501 (7.1) 111 (4.4) 506 (8.8) 113 (4.5) -5 (7.4) -2 (5.3)
New Brunswick 510 (9.0) 117 (6.7) 512 (8.3) 113 (5.6) -2 (9.2) 4 (6.6)
Newfoundland and Labrador 520 (9.3) 109 (4.6) 518 (8.8) 100 (4.7) 2 (9.8) 9 (6.4)
Nova Scotia 524 (7.7) 110 (3.9) 528 (7.4) 102 (3.8) -4 (6.9) 8 (5.1)
Ontario 530 (6.5) 121 (3.2) 535 (6.6) 113 (4.2) -5 (4.9) 9 (3.4)
Prince Edward Island 516 (13.1) 111 (8.5) 529 (10.1) 97 (6.7) -13 (10.8) 14 (9.4)

Italy
Bolzano 531 (6.6) 91 (2.8) 515 (6.6) 81 (2.7) 16 (4.7) 10 (3.3)
Campania 458 (8.3) 96 (4.2) 446 (8.2) 95 (4.3) 13 (8.5) 1 (4.8)
Lombardia 511 (7.4) 99 (4.7) 498 (7.9) 91 (3.6) 12 (10.2) 9 (5.1)
Trento 517 (4.5) 84 (3.0) 505 (3.1) 83 (3.0) 12 (4.5) 2 (3.6)

Spain
Basque Country• 453 (7.0) 102 (3.8) 464 (5.9) 87 (3.4) -10 (7.1) 15 (4.6)

United States
Massachusetts• 526 (6.8) 106 (3.6) 520 (7.9) 100 (3.4) 6 (5.8) 5 (4.1)
North Carolina• 494 (6.2) 108 (2.8) 497 (6.6) 100 (2.6) -3 (6.6) 8 (3.5)

• PISA adjudicated region.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
Values that are statistically significant are indicated in bold (see Annex A3).
See Table IV.4.5 for national data. 
1 2 http://dx.doi.org/10.1787/888933486351



ANNEX B2: RESULTS FOR REGIONS WITHIN COUNTRIES

256 © OECD 2017 PISA 2015 RESULTS (VOLUME IV): STUDENTS’ FINANCIAL LITERACY

[Part 1/1]

 Table B2.IV.5  Percentage of low and top performers in financial literacy, by gender 

 
 
 

Boys Girls Gender differences (boys – girls)

Below Level 2
(less than 400.33 

score points)

Level 5
(at or above 624.63 

score points)

Below Level 2
(less than 400.33 

score points)

Level 5
(at or above 624.63 

score points)

Below Level 2
(less than 400.33 

score points)

Level 5
(at or above 624.63 

score points)

% S.E. % S.E. % S.E. % S.E. % dif. S.E. % dif. S.E.

O
EC

D Canadian provinces
British Columbia 10.9 (1.8) 26.6 (3.0) 8.3 (1.5) 25.7 (2.3) 2.6 (1.7) 0.9 (2.9)
Manitoba 18.4 (2.5) 12.7 (1.8) 17.7 (2.7) 15.0 (2.1) 0.7 (3.1) -2.3 (2.3)
New Brunswick 17.3 (2.8) 16.7 (2.1) 15.5 (1.9) 16.4 (2.5) 1.8 (2.8) 0.3 (2.8)
Newfoundland and Labrador 14.8 (2.6) 17.5 (2.7) 12.0 (2.5) 14.4 (2.6) 2.8 (3.5) 3.1 (2.6)
Nova Scotia 14.0 (2.2) 18.2 (2.3) 10.6 (1.9) 16.7 (2.3) 3.3 (2.5) 1.5 (2.6)
Ontario 14.4 (1.5) 22.8 (2.0) 11.5 (1.5) 21.1 (2.0) 2.9 (1.3) 1.6 (2.0)
Prince Edward Island 13.6 (3.0) 16.0 (4.2) 9.1 (2.9) 15.8 (4.2) 4.5 (3.6) 0.1 (5.3)

Italy
Bolzano 14.4 (2.6) 11.9 (2.0) 14.4 (2.8) 7.9 (1.7) 0.0 (3.4) 4.1 (2.2)
Campania 8.8 (1.7) 14.5 (2.6) 8.3 (1.4) 8.3 (1.6) 0.5 (1.7) 6.2 (2.1)
Lombardia 28.4 (3.5) 4.2 (1.1) 33.0 (3.9) 3.1 (1.0) -4.6 (4.2) 1.1 (1.2)
Trento 9.7 (1.4) 9.2 (1.3) 11.1 (1.1) 6.5 (1.2) -1.3 (1.6) 2.7 (1.7)

Spain
Basque Country• 31.0 (3.1) 3.6 (1.1) 21.8 (2.6) 2.3 (0.8) 9.2 (3.4) 1.3 (1.3)

United States
Massachusetts• 11.9 (1.9) 18.0 (2.5) 12.3 (2.1) 14.1 (2.2) -0.4 (2.1) 3.8 (2.5)
North Carolina• 20.2 (2.1) 12.0 (1.5) 17.3 (2.0) 10.6 (1.7) 2.9 (2.4) 1.5 (2.0)

• PISA adjudicated region.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
Values that are statistically significant are indicated in bold (see Annex A3).
See Table IV.4.10 for national data. 
1 2 http://dx.doi.org/10.1787/888933486362
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 Table B2.IV.6  Students’ socio-economic status and financial literacy performance  

 
 
 

Performance in financial literacy,  
by national quarters of the ESCS1 index Difference in 

financial literacy 
performance 

between students  
in the top quarter 
and students in  

the bottom quarter  
of this index

Score-point 
difference in 

financial literacy 
associated with  

a one-unit increase 
in ESCS1  
(slope of  

the socio-economic 
gradient) 

Percentage of 
variance in student 

performance in 
financial literacy 

explained by ESCS 
(strength of the 
socio-economic 

gradient)Bottom quarter Second quarter Third quarter Top quarter

Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E.

Mean 
score S.E. Score dif. S.E. Score dif. S.E. % S.E.

O
EC

D Canadian provinces
British Columbia 524 (10.2) 535 (9.2) 564 (10.4) 590 (11.3) 66 (14.1) 32 (5.7) 5.2 (1.7)
Manitoba 465 (10.5) 502 (11.3) 510 (8.3) 542 (8.3) 77 (12.4) 34 (5.2) 7.2 (2.1)
New Brunswick 476 (12.5) 501 (10.8) 515 (10.2) 554 (10.7) 79 (15.2) 33 (6.5) 5.9 (2.0)
Newfoundland and Labrador 485 (12.1) 516 (11.0) 536 (10.9) 544 (10.4) 59 (12.9) 29 (5.1) 6.0 (2.1)
Nova Scotia 503 (7.0) 520 (10.1) 539 (9.4) 559 (9.9) 56 (9.5) 27 (4.2) 4.8 (1.5)
Ontario 490 (8.2) 527 (6.7) 550 (7.0) 571 (8.7) 80 (9.7) 40 (4.5) 7.2 (1.5)
Prince Edward Island 499 (15.4) 527 (17.1) 528 (17.2) 534 (16.4) 35 (22.5) 17 (9.4) 1.7 (1.8)

Italy
Bolzano 502 (6.9) 523 (8.5) 525 (7.2) 544 (7.4) 42 (6.3) 20 (2.8) 3.7 (1.0)
Campania 426 (9.1) 449 (8.6) 457 (8.5) 492 (11.0) 67 (12.9) 25 (4.5) 6.8 (2.3)
Lombardia 471 (8.1) 504 (8.8) 512 (7.3) 535 (7.7) 64 (10.6) 24 (3.6) 5.8 (1.6)
Trento 488 (4.5) 507 (5.4) 520 (5.2) 534 (5.5) 46 (6.8) 21 (2.7) 4.7 (1.2)

Spain
Basque Country• 432 (8.4) 451 (9.3) 460 (10.7) 493 (7.5) 61 (10.9) 21 (3.4) 6.2 (1.9)

United States
Massachusetts• 475 (8.0) 506 (10.1) 545 (9.3) 572 (9.0) 97 (11.0) 38 (3.7) 12.7 (2.5)
North Carolina• 462 (7.9) 478 (7.4) 502 (7.6) 543 (8.1) 82 (9.4) 30 (3.5) 8.3 (1.9)

• PISA adjudicated region.
1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
Values that are statistically significant are indicated in bold (see Annex A3).
See Tables IV.4.11 and IV.4.12 for national data.
1 2 http://dx.doi.org/10.1787/888933486378
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 Table B2.IV.7  Students holding a bank account and financial literacy performance

 
 
 

Percentage  
of students holding  

a bank account 

Mean performance,  
by students holding a bank account

Difference in financial literacy performance  
in PISA 2015 

(yes – no or do not know)

Yes No or Do not know 
Before accounting  

for ESCS1
After accounting  

for ESCS

% S.E. Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Canadian provinces
British Columbia 81.5 (2.4) 567 (6.1) 529 (10.5) 38 (11.4) 27 (10.9)
Manitoba 73.3 (3.0) 519 (6.9) 473 (18.2) 45 (18.1) 40 (17.5)
New Brunswick 71.4 (3.0) 532 (7.7) 501 (12.8) 32 (14.6) 21 (13.7)
Newfoundland and Labrador 78.8 (2.7) 527 (7.5) 479 (16.2) 48 (18.9) 36 (19.1)
Nova Scotia 77.2 (2.2) 538 (6.1) 507 (15.5) 31 (16.9) 29 (15.9)
Ontario 77.1 (1.7) 545 (5.9) 506 (10.9) 38 (11.6) 31 (11.0)
Prince Edward Island 89.4 (4.0) 530 (14.4) c c c c c c

Italy
Bolzano 54.6 (2.8) 546 (7.2) 521 (10.9) 26 (11.1) 19 (10.8)
Campania 26.4 (2.3) 457 (15.0) 458 (9.6) -1 (15.7) -7 (15.4)
Lombardia 38.3 (2.8) 526 (7.7) 500 (8.2) 26 (10.7) 25 (10.1)
Trento 62.4 (2.9) 524 (5.9) 515 (9.8) 9 (11.8) 9 (11.4)

Spain
Basque Country• 65.3 (1.8) 474 (6.3) 433 (7.0) 40 (7.0) 34 (7.0)

United States
Massachusetts• 66.7 (2.9) 557 (7.4) 514 (13.5) 43 (15.1) 27 (13.7)
North Carolina• 50.4 (3.3) 510 (8.6) 476 (8.1) 34 (10.0) 20 (11.7)

• PISA adjudicated region.
1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available. 
For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
Values that are statistically significant are indicated in bold (see Annex A3).
See Tables IV.5.8 and IV.5.13 for national data. 
1 2 http://dx.doi.org/10.1787/888933486384

[Part 1/1]

 Table B2.IV.8  Students holding a prepaid debit card and financial literacy performance

 
 
 

Percentage  
of students holding  

a prepaid credit card 

Mean performance,  
by students holding a prepaid credit card

Difference in financial literacy performance  
in PISA 2015 

(yes – no or do not know)

Yes No or Do not know 
Before accounting  

for ESCS1
After accounting  

for ESCS

% S.E. Mean score S.E. Mean score S.E. Score dif. S.E. Score dif. S.E.

O
EC

D Canadian provinces
British Columbia 13.8 (1.9) 541 (19.2) 565 (6.7) -24 (21.8) -31 (20.6)
Manitoba 16.5 (2.3) 504 (14.6) 513 (7.9) -9 (14.4) -11 (14.6)
New Brunswick 16.6 (2.5) 535 (14.6) 526 (7.6) 9 (15.9) 0 (15.4)
Newfoundland and Labrador 28.6 (3.0) 489 (13.8) 532 (7.2) -43 (14.6) -42 (14.2)
Nova Scotia 15.2 (2.2) 542 (10.9) 532 (6.9) 11 (12.5) 16 (13.4)
Ontario 16.6 (1.3) 528 (13.6) 540 (6.0) -11 (14.0) -18 (14.5)
Prince Edward Island 24.6 (5.2) c c 535 (15.8) c c c c

Italy
Bolzano 33.9 (2.3) 538 (8.2) 532 (9.2) 6 (10.7) 2 (10.7)
Campania 34.3 (2.6) 479 (11.4) 449 (10.0) 30 (12.5) 19 (12.4)
Lombardia 40.5 (2.9) 533 (7.6) 495 (7.2) 39 (8.4) 32 (9.0)
Trento 41.5 (2.9) 532 (8.6) 513 (6.5) 19 (11.2) 18 (10.4)

Spain
Basque Country• 8.5 (1.2) 465 (18.8) 461 (5.3) 5 (17.6) -6 (17.1)

United States
Massachusetts• 16.8 (1.8) 550 (10.8) 542 (7.6) 8 (11.6) -3 (10.9)
North Carolina• 22.7 (2.2) 495 (12.5) 492 (8.0) 3 (13.9) -8 (13.4)

• PISA adjudicated region.
1. ESCS refers to the PISA index of economic, social and cultural status.
Notes: Means and differences in performance in this table are calculated considering only students for whom data on the PISA index of economic, social and cultural status 
are available. 
For Massachusetts and North Carolina, the desired target population covers 15-year-old students in grade 7 or above in public schools only (see Annex A2).
Values that are statistically significant are indicated in bold (see Annex A3).
See Tables IV.5.9 and IV.5.14 for national data. 
1 2 http://dx.doi.org/10.1787/888933486397
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PISA is a collaborative effort, bringing together experts from the participating countries, steered jointly by their governments 
on the basis of shared, policy-driven interests. 

A PISA Governing Board, representing each country, determines the policy priorities for PISA, in the context of OECD objectives, 
and oversees adherence to these priorities during the implementation of the programme. This includes setting priorities for 
the development of indicators, for establishing the assessment instruments and for reporting the results.

Experts from participating countries also serve on working groups that are charged with linking policy objectives with the best 
internationally available technical expertise. By participating in these expert groups, countries ensure that: the instruments are 
internationally valid and take into account the cultural and educational contexts in OECD countries and in partner countries 
and economies; the assessment materials have strong measurement properties; and the instruments emphasise authenticity and 
educational validity.

Participating countries and economies implement PISA at the national level through National Project Managers, subject to the 
agreed administration procedures. National Project Managers play a vital role in ensuring that the implementation of the survey is 
of high quality, and verify and evaluate the survey results, analyses, reports and publications.

External contractors are responsible for designing and implementing the surveys, within the framework established by 
the PISA Governing Board. Pearson developed the science and collaborative problem-solving frameworks, and adapted 
the frameworks for reading and mathematics, while the Deutsches Institut für Pädagogische Forschung (DIPF) designed and 
developed the questionnaires. Management and oversight of this survey, the development of the instruments, scaling and 
analyses are  the responsibility of the Educational Testing Service (ETS) as is development of the electronic platform. Other 
partners or subcontractors involved with ETS include: cApStAn Linguistic Quality Control and the Department of Experimental 
and Theoretical Pedagogy at the University of Liège (SPe) in Belgium; the Center for Educational Technology (CET) in Israel; 
the Public Research Centre (CRP) Henri Tudor and the Educational Measurement and Research Center (EMACS) of the University 
of Luxembourg in Luxembourg; and GESIS – Leibniz‐Institute for the Social Sciences in Germany. Westat assumed responsibility 
for survey operations and sampling with the subcontractor, the Australian Council for Educational Research (ACER).

The OECD Secretariat has overall managerial responsibility for the programme, monitors its implementation daily, acts as 
the secretariat for the PISA Governing Board, builds consensus among countries, and serves as the interlocutor between the 
PISA Governing Board and the international Consortium charged with implementing the activities. The OECD Secretariat 
also produces the indicators and analyses and prepares the international reports and publications in co-operation with the 
PISA Consortium and in close consultation with OECD countries and partner countries and economies at both the policy level 
(PISA Governing Board) and the level of implementation (National Project Managers).

PISA Governing Board  
(* Former PGB member who was involved in PISA 2015)
Chair of the PISA Governing Board: Michelle Bruniges 
and Lorna Bertrand*

OECD countries and Associates

Australia: Rhyan Bloor, Michelle Bruniges 
and Tony Zanderigo* 

Austria: Mark Német

Belgium: Isabelle Erauw, Geneviève Hindryckx 
and Christiane Blondin*

Brazil: Maria Helena Guamaraes Castro, Maria Inês Fini, 
and Luiz Claudio Costa*

Canada: Tomasz Gluszynski, Kathryn O’Grady, 
Pierre Brochu* and Patrick Bussiere*

Chile: Carolina Flores, Claudia Matus 
and Leonor Cariola Huerta*

Czech Republic: Tomas Zatloukal and Jana Paleckova*

Denmark: Mette Hansen, Frida Poulsen, Elsebeth Aller* 
and Tine Bak*

Estonia: Maie Kitsing

Finland: Tommi Karjalainen

France: Thierry Rocher and Bruno Trosseille*

Germany: Martina Diedrich, Katharina Koufen, 
Elfriede Ohrnberger, Annemarie Klemm* 
and Susanne von Below*

Greece: Chryssa Sofianopoulou and Vassilia Hatzinikita*

Hungary: Sándor Brassói and Benõ Csapó*

Iceland: Stefán Baldursson and Júlíus Björnsson*

Ireland: Peter Archer, Jude Cosgrove* and Gerry Shiel*

Israel: Hagit Glickman and Michal Beller*

Italy: Roberto Ricci and Paolo Sestito*

Japan: Akiko Ono, Masaharu Shiozaki and Ryo Watanabe*

Korea: Bu Ho Nam, Jimin Cho, Jea Yun Park*, 
Sungsook Kim*, Keunwoo Lee* and Myungae Lee*

Latvia: Andris Kangro, A ona Babi a, Ennata Kivrina* 
and Dita Traidas*

Luxembourg: Amina Kafaï

Mexico: Eduardo Backhoff Escudero, Ana María Acevess 
Estrada and Francisco Ciscomani*

Netherlands: Marjan Zandbergen and Paul van Oijen*

New Zealand: Craig Jones, Lisa Rodgers* 
and Lynne Whitney*

Norway: Marthe Akselsen, Anne-Berit Kavli* 
and Alette Schreiner*
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Poland: Jerzy Wisniewski, Hania Bouacid* 
and Stanislaw Drzazdzewski*

Portugal: Hélder Manuel Diniz de Sousa, Luisa Canto* 
and Castro Loura*

Slovak Republic: Romana Kanovska and Paulina Korsnakova*

Slovenia: Andreja Barle Lakota, Mojca Straus and Ksenija 
Bregar-Golobic

Spain: Carmen Tovar Sanchez, Vicente Alcañiz Miñano* 
and Ismael Sanz Labrador*

Sweden: Eva Lundgren and Anita Wester*

Switzerland: Vera Husfeldt and Claudia Zahner Rossier

Turkey: Kemal Bulbul, Mustafa Nadir Çalis* 
and Nurcan Devici*

United Kingdom: Lorna Bertrand and Jonathan Wright*

United States: Dana Kelly, Jack Buckley* 
and Daniel McGrath*

Observers (Partner economies)

Albania: Zamira Gjini and Ermal Elezi*

Algeria: Samia Mezaib and Mohamed Chaibeddra Tani*

Argentina: Elena Duro, Martín Guillermo Scasso* 
and Liliana Pascual*

Azerbaijan (Baku City only): Emin Amrullayev

Belarus (Republic of): Aliaksandr Yakabchuk 
and Mikalai Fiaskou

Bosnia and Herzegovina: Maja Stojkic

Brunei Darussalam: Dr. Azman Ahmad

Bulgaria: Neda Kristanova

Beijing-Shanghai-Jiangsu-Guangdong (China): Ping Luo

Colombia: Ximena Dueñas and Adriana Molina*

Costa Rica: Alicia Vargas and Leonardo Garnier Rimolo*

Croatia: Michelle Bras Roth

Dominican Republic: Ancell Scheker Mendoza

Former Yugoslav Republic of Macedonia: Natasha Janevska 
(PISA 2018) and Dejan Zlatkovski* 

Georgia: Tamar Bregvadze and Natia Mzhavanadze*

Hong Kong (China): Ho-pun Choi, Fanny Yuen-fan Wan and 
Esther Sui-chu Ho*

Indonesia: Dr. Totok Suprayitno, Furqon Furqon* and Khairil 
Anwar Notodiputro*

Jordan: Khattab Mohammad Abulibdeh

Kazakhstan: Serik Irsaliyev and Almagul Kultumanova*

Kosovo: Anila Statovci Demaj

Kyrgyzstan: Jarkyn Ryskulova

Lebanon: Nada Ouweijan

Lithuania: Rita Dukynaite

Macao (China): Leong Lai

Malaysia: Khairil Awang and Amin Senin*

Malta: Charles Mifsud

Moldova (Republic of): Anatolie Topala and Valeriu Gutu*

Montenegro: Dragana Dmitrovic and Zeljko Jacimovic*

Morocco: Mohammed Sassi

Panama: Marelissa Tribaldos

Peru: Humberto Hildebrando Pérez León Ibañez 
and Liliana Miranda Molina*

Philippines: Elvin Ivan Yaw

Qatar: Khalid Abdulla Al-Harqan and Hamda Al Sulaiti*

Romania: Roxana Mihail and Daniela Bogdan

Russian Federation: Galina Kovaleva, Sergey Kravtsov 
and Isak Froumin*

Saudi Arabia: Mohamed Al-harthi

Serbia (Republic of): Zorana Lužanin

Singapore: Chern Wei SNG and Khah Gek Low* 

Chinese Taipei: Peng Li-Chun, Gwo-Dong Chen* 
and Chih-Wei Hue*

Thailand: Precharn Dechsri

Trinidad and Tobago: Mervyn Sambucharan

Tunisia: Riadh Ben Boubaker

Ukraine: Pavlo Khobzey

United Arab Emirates: Moza al Ghufly, Ayesha G. Khalfan 
Almerri, Ali Jaber Al Yafei and Khawla Al Mualla

Uruguay: Andrés Peri and Maria Helvecia Sanchez Nunez*

Viet Nam: Le Thi My Ha

PISA 2015 National Project Managers  
(* Former PISA 2015 NPM)

Albania: Rezana Vrapi and Alfons Harizaj*

Algeria: Samia Mezaib

Argentina: Liliana Pascual

Australia: Sue Thomson
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Czech Republic: Radek Blažek and Jana Paleckova*

Denmark: Hans Hummalgaard, Niels Egelund* 
and Chantal Nielsen* 
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Romania: Silviu Cristian Mirescu
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