Appendix: For Online Publication
A. Variables and Survey Questions
	Variable
	Survey Question /Coding

	Saving regret
	

	Wish saved more (before revision)
	Indicator if respondent wished to have spent less and saved more over the years. 
Question text: “Please think back to when you were around 45 years old. Suppose you could redo your spending and saving from then to now, which of the following would you do?  Spend less and save [more] over the years? … [about the same] or [less]” 

	Wish saved more (after revision)
	Wish saved more set to 0 if respondents answered “No way I could have cut spending. I could not have saved more.”

	Sociodemographic characteristics

	Age
	respondent age in years

	Female
	respondent gender

	Married or marriage-like relationship
	respondent household status

	Years of education (tercile)
	indicator for respondents‘ education: lowest, 2nd, highest tercile

	Households assets – quartiles
	Indicator for quartile of total household assets: lowest, 2nd, 3rd, highest

	Household income - quartiles
	Indicator for quartile of total income: lowest, 2nd, 3rd, highest

	Poor self rated health
	Indicator if respondent rates own health as poor 

	
	

	Shocks

	
Negative shocks
	Sometimes people have negative surprises earlier in life that cause their finances to turn out worse than expected. Did any of the following happen to you? Please check all that apply:

	Health limited work
	Indicator if respondent checked: “Bad health that affected the ability to work (self or spouse)”

	Large health expense
	Indicator if respondent checked “Large unexpected health expenses (self or spouse)”

	Unemployment
	Indicator if respondent checked “Unemployment (self or spouse)”

	Retired too early
	Indicator if respondent checked “Retired too early (self or spouse)”

	Salary/earnings less than expected
	Indicator if respondent checked “Salary or earnings were less than expected (self or spouse)”

	Bad investments
	Indicator if respondent checked “My/our investments or business performed badly”

	Financial help to relatives
	Indicator if respondent checked “Needed to provide financial help to family members”

	College costs higher than expected
	Indicator if respondent checked “College costs (for kids or grandchildren) higher than expected”

	Divorce/separation
	Indicator if respondent checked “Divorce or separation”

	Death in family
	Indicator if respondent checked “Death in the family”

	Large (non-health) expense
	Indicator if respondent checked “Large expenses other than health or education expenses”

	Other
	Indicator if respondent checked “Other (please specify ____).”

	
Positive shocks
	Sometimes people have positive surprises earlier in life that help their finances turn out better than expected. Did any of the following happen to you? Please check all that apply:

	Respondent salary/earnings more than expected
	Indicator if respondent checked “My salary or earnings were higher than expected.” 

	Spouse salary/earnings more than expected
	Indicator if respondent checked “My spouse made more money than expected.”

	Worked more than expected
	Indicator if respondent checked “I/my spouse worked longer than expected”

	Good investments
	Indicator if respondent checked “My/our investments or business performed well”

	Received financial help
	Indicator if respondent checked “Received financial help from family”

	Received an inheritance
	Indicator if respondent checked “Received an inheritance (self or spouse)

	Other
	Indicator if respondent checked “Other (please specify _____)”

	Any negative shock
	Indicator if respondent checked at least one of the negative shocks

	Any positive shock
	indicator if respondent checked at least one positive shock (not counting “spent less than expected,” “received financial help,” “worked longer than expected,” see discussion of Table 5)

	Psychometric variables
	

	Self-confidence and present focus
	Evaluated on a five-point Likert scale: Strongly disagree/disagree/neither/agree/strongly agree

	Self-confident
	I am a self-confident person.

	Works best under pressure
	I am a person who works best under pressure.

	Do what you like today.
	Do you agree or disagree with the following statements? "People should do what they like today rather than putting it off until tomorrow"

	Life is about having fun
	Do you agree or disagree with the following statements? "Life is about having fun and spending all affordable money on that" 

	Avoid unhealthy food or behaviors.
	Do you agree or disagree with the following statements? "For the sake of my health, I stay away from unhealthy foods or behaviors that I might enjoy" 

	
Procrastination and perseverance

Put off things you should do
	How often do you put things off you should do but aren’t really interested in? Never/Sometimes/Most of the time/Always

	Give up before starting
	How often do you give up before you start a task because you don’t know where to start? Never/Sometimes/Most of the time/Always

	Try several tasks, don't complete many
	How often do you try to do several things at once, not completing many? Never/Sometimes/Most of the time/Always

	Settle for mediocre results
	How often do you settle for mediocre results when you could do better? Never/Sometimes/Most of the time/Always

	Put off things not good at
	How often do you put things off you are not good at? Never/Sometimes/Most of the time/Always

	Give up task when difficult
	How often do you give up a task when it gets difficult? Never/Sometimes/Most of the time/Always

	Lose motivation during tasks
	How often do you lose motivation in the middle of a task? Never/Sometimes/Most of the time/Always

	[bookmark: _Hlk535926498]Financial literacy 


	Interest rate




	Inflation




	Investment risk
	
	Score ranging from 0 to 3 depending on the number of correct answers to the financial literacy questions:

Suppose you had $100 in a savings account and the interest rate was 2 percent per year. After 5 years, how much do you think you would have in the account if you left the money to grow: [more than $102, exactly $102, less than $102? Don’t know.]

Imagine that the interest rate on your savings account was 1 percent per year and inflation was 2 percent per year. After 1 year, would you be able to buy: [more than, exactly the same as, or less than today with the money in this account?  Don’t know.]

Do you think that the following statement is true or false? “Buying a single company stock usually provides a safer return than a Unit Trust. [True, False, Don’t know.]


	Financial planning horizon
	Indicator for long financial planning horizon takes value 1 if answer was “longer than 10 years.” Otherwise, the indicator takes the value 0. This includes the response categories “I don't plan,” “next few months,” “next year,” “next few years,” or “next 5-10 years.”


	Probability numeracy score*
	Counts the number of correct responses to a set of probability questions: a 4-item battery in the ALP; a five-item battery in the SLP (extra item marked with * below).
Question wording:
Intro. Now we would like to ask you some questions about the percent chance of something happening or not happening. We would like you to give a number from 0 to 100, where "0" means that you think there is absolutely no chance, and "100" means that you think the event is absolutely sure to happen. 

Probability numeracy - item 1. Consider a bowl with 10 balls in total.  Some of the balls may be white and some red.
First, suppose this bowl has 10 white balls and no red balls. You will be asked to draw one ball without looking. On a scale from 0 percent to 100 percent, what is the percent chance that the ball you draw is red?
______%

Probability numeracy - item 2.  Now suppose that the bowl has 7 white balls and 3 red balls.  You will be asked to draw one ball without looking. What is the percent chance that the ball you draw is white?
______%

Probability numeracy - item 3. Imagine that the weather report tells you that the chance it will rain tomorrow is 70%. Assuming the weather report accurately reports the chance of rain, what is the chance it will NOT rain tomorrow?
______%

Probability numeracy - item 4. Imagine that whether it rains in your town and whether it rains in Paris are unrelated. The chance that it will rain in your town tomorrow is 50%. The chance that it will rain in Paris is also 50%. What is the chance that it will rain both in your town and in Paris tomorrow?
______%

*Probability numeracy - item 5 (only asked in SLP).
Imagine your friend has a FAIR coin that means that when flipping this coin the chance of it coming up heads is the same as the chance of it coming up tails. Imagine that your friend has flipped this fair coin 3 times, and each time it came up heads. What is the chance that the next result will be tails?
______%





Appendix B1. Multivariate Regressions on Saving Regret, ALP. Detailed Output
	 
	
Model 1
Without Wealth
	Model 2
With Wealth
	Add 
financial planning and literacy skills
	Add controls for individual positive and negative shocks

	 
	Coefficient
	S.E.
	Coefficient
	S.E.
	Coefficient
	S.E.
	Coefficient
	S.E.

	Age (ref: age 60 to 64) 
	(ref)
	 
	(ref)
	
	(ref)
	 
	(ref)
	

	 65-69
	-0.0238
	(0.0252)
	-0.0194
	(0.0250)
	-0.0220
	(0.0246)
	-0.0208
	(0.0246)

	 70-74
	-0.0664**
	(0.0283)
	-0.0587**
	(0.0282)
	-0.0581**
	(0.0284)
	-0.0542*
	(0.0285)

	Female
	-0.0106
	(0.0226)
	-0.0112
	(0.0226)
	-0.0212
	(0.0232)
	-0.0148
	(0.0235)

	Spouse
	-0.0119
	(0.0240)
	-0.0187
	(0.0239)
	-0.0101
	(0.0237)
	-0.0107
	(0.0248)

	Education Tercile (ref: lowest)
	(ref)
	 
	(ref)
	
	(ref)
	 
	(ref)
	

	 2nd
	0.212***
	(0.0783)
	0.205***
	(0.0776)
	0.203***
	(0.0776)
	0.205***
	(0.0771)

	 Highest
	0.201***
	(0.0744)
	0.199***
	(0.0735)
	0.206***
	(0.0740)
	0.204***
	(0.0735)

	Income Quartile (ref: lowest)
	(ref)
	 
	(ref)
	
	(ref)
	 
	(ref)
	

	 2nd
	0.0514*
	(0.0288)
	0.0655**
	(0.0290)
	0.0656**
	(0.0290)
	0.0600**
	(0.0288)

	 3rd
	-0.00151
	(0.0290)
	0.0236
	(0.0303)
	0.0287
	(0.0305)
	0.0343
	(0.0298)

	 Highest
	-0.0322
	(0.0321)
	0.00890
	(0.0334)
	0.0265
	(0.0334)
	0.0329
	(0.0331)

	 Income info missing
	-0.119
	(0.0958)
	-0.115
	(0.0956)
	-0.121
	(0.0934)
	-0.112
	(0.0894)

	Non-Hispanic Black
	0.117***
	(0.0418)
	0.108**
	(0.0420)
	0.0969**
	(0.0425)
	0.0936**
	(0.0427)

	Hispanic
	0.143***
	(0.0402)
	0.137***
	(0.0397)
	0.115***
	(0.0407)
	0.0975**
	(0.0409)

	Fair or poor health
	-0.0194
	(0.0282)
	-0.0284
	(0.0280)
	-0.0245
	(0.0281)
	-0.0220
	(0.0295)

	did not respond to MS455
	0.128***
	(0.0442)
	0.125***
	(0.0454)
	0.0883*
	(0.0489)
	0.0619
	(0.0488)

	Psychological factors: 
 Self-confident
	-0.0205
	(0.0152)
	-0.0155
	(0.0152)
	-0.0156
	(0.0151)
	-0.0126
	(0.0150)

	 Works best under pressure
	0.0347***
	(0.0125)
	0.0333***
	(0.0124)
	0.0293**
	(0.0124)
	0.0277**
	(0.0123)

	 Do what you like today
	0.0383***
	(0.0146)
	0.0340**
	(0.0146)
	0.0305**
	(0.0145)
	0.0313**
	(0.0145)

	 Life about having fun
	-0.00468
	(0.0123)
	-0.00593
	(0.0122)
	-0.0112
	(0.0122)
	-0.0123
	(0.0120)

	 Avoid unhealthy food or behaviors
	-0.00255
	(0.0121)
	-0.00284
	(0.0120)
	0.000113
	(0.0119)
	0.0000803
	(0.0120)

	 Put off things you should do
	0.0369
	(0.0250)
	0.0350
	(0.0248)
	0.0352
	(0.0244)
	0.0340
	(0.0244)

	 Give up before starting
	0.00830
	(0.0242)
	0.00542
	(0.0239)
	0.00844
	(0.0233)
	0.00306
	(0.0233)

	 Try several tasks, don't complete many
	0.00834
	(0.0197)
	0.00912
	(0.0196)
	0.0119
	(0.0196)
	0.00406
	(0.0193)

	 Settle for mediocre results
	-0.0108
	(0.0244)
	-0.00805
	(0.0242)
	-0.00515
	(0.0240)
	-0.00254
	(0.0238)

	 Put off things not good at
	-0.00517
	(0.0227)
	-0.00705
	(0.0225)
	-0.00729
	(0.0221)
	-0.00542
	(0.0218)

	 Put off difficult things
	0.0167
	(0.0249)
	0.0220
	(0.0248)
	0.0182
	(0.0246)
	0.0223
	(0.0246)

	 Lose motivation during tasks
	-0.0287
	(0.0254)
	-0.0276
	(0.0253)
	-0.0297
	(0.0254)
	-0.0234
	(0.0250)

	Any negative shock
	0.179***
	(0.0242)
	0.161***
	(0.0243)
	0.156***
	(0.0241)
	 
	 

	Any positive shock
	-0.0896***
	(0.0229)
	-0.0746***
	(0.0229)
	-0.0746***
	(0.0230)
	 
	 

	Wealth Quartile (ref: lowest)
	 
	 
	(ref)
	
	(ref)
	 
	(ref)
	

	 2nd
	 
	 
	-0.0250
	(0.0441)
	-0.00993
	(0.0438)
	-0.00819
	(0.0435)

	 3rd
	 
	 
	-0.0595
	(0.0459)
	-0.0362
	(0.0461)
	-0.0280
	(0.0463)

	 Highest
	 
	 
	-0.219***
	(0.0466)
	-0.179***
	(0.0476)
	-0.164***
	(0.0475)

	 Wealth info missing
	 
	 
	-0.0776**
	(0.0353)
	-0.0719*
	(0.0380)
	-0.0640*
	(0.0381)

	Financial Planning Horizon (ref: short horizon)
	 
	 
	
	
	(ref)
	 
	(ref)
	

	 5 years or more
	 
	 
	
	
	-0.107***
	(0.0339)
	-0.101***
	(0.0335)

	 Fin. Planning Horizon missing
	 
	 
	 
	 
	0.0808*
	(0.0417)
	0.0945**
	(0.0418)

	Financial Literacy (ref: 3 corr.), 0/1 correct
	 
	 
	
	
	0.0230
	(0.0423)
	0.0105
	(0.0423)

	 2 correct
	 
	 
	
	
	0.0251
	(0.0331)
	0.0153
	(0.0333)

	 3 correct (ref)
	 
	 
	
	
	(ref)
	 
	(ref)
	

	 Fin. Literacy missing
	 
	 
	 
	 
	-0.0492
	(0.0384)
	-0.0555
	(0.0384)

	Probability Numeracy (ref: 3 correct)
	 
	 
	
	
	-0.00690
	(0.0420)
	-0.00410
	(0.0417)

	 2 correct
	 
	 
	
	
	-0.0275
	(0.0308)
	-0.0209
	(0.0311)

	 3 correct (ref)
	 
	 
	
	
	(ref)
	 
	(ref)
	

	 4 correct
	 
	 
	
	
	-0.138***
	(0.0323)
	-0.135***
	(0.0323)

	 Probability Numeracy missing
	 
	 
	 
	 
	-0.0700**
	(0.0315)
	-0.0536*
	(0.0319)

	Positive Shocks
	 
	 
	
	
	 
	 
	
	

	 Worked longer than expected
	 
	 
	
	
	 
	 
	0.0192
	(0.0278)

	 Respondent earned more than expected
	 
	 
	
	
	 
	 
	-0.00151
	(0.0266)

	 Good investment
	 
	 
	
	
	 
	 
	-0.118***
	(0.0279)

	 Spouse earned more than expected
	 
	 
	
	
	 
	 
	0.00256
	(0.0340)

	 Received an inheritance
	 
	 
	
	
	 
	 
	-0.0850***
	(0.0256)

	 Other
	 
	 
	 
	 
	 
	 
	-0.0149
	(0.0892)

	Negative Shocks
	 
	 
	
	
	 
	 
	
	

	 Health limited work
	 
	 
	
	
	 
	 
	0.0282
	(0.0293)

	 Salary/earnings less than expected
	 
	 
	
	
	 
	 
	0.0790***
	(0.0305)

	 Unemployment
	 
	 
	
	
	 
	 
	0.0367
	(0.0288)

	 Large health expense
	 
	 
	
	
	 
	 
	0.0279
	(0.0345)

	 Had to provide fin help to family
	 
	 
	
	
	 
	 
	0.0932***
	(0.0302)

	 Bad investments
	 
	 
	
	
	 
	 
	0.0652*
	(0.0377)

	 Large (non-health) expense
	 
	 
	
	
	 
	 
	0.0434
	(0.0302)

	 Death in the family 
	 
	 
	
	
	 
	 
	0.0152
	(0.0347)

	 Divorce or separation
	 
	 
	
	
	 
	 
	0.0592**
	(0.0267)

	 Other
	 
	 
	 
	 
	 
	 
	0.0111
	(0.0852)

	Constant
	0.0702
	(0.143)
	0.141
	(0.144)
	0.190
	(0.145)
	0.211
	(0.144)

	R-squared
	0.0809
	 
	0.0926
	
	0.111
	 
	0.125
	

	Adjusted R-squared
	0.0710
	 
	0.0813
	
	0.0967
	 
	0.106
	

	N
	2618
	 
	2618
	
	2618
	 
	2618
	

	F-Statistic
	7.765
	 
	7.828
	 
	7.817
	 
	6.777
	 


Standard errors in parentheses to the right of respective coefficient.  * p<0.1, ** p<0.05, *** p<0.01


Appendix B2. Multivariate Regressions on Saving Regret, SLP. Detailed Output
	 
	
Model 1
Without Wealth
	Model 2 
With Wealth
	Add 
financial planning and literacy skills
	Add controls for individual positive and negative shocks

	 
	Coefficient
	S.E.
	Coefficient
	S.E.
	Coefficient
	S.E.
	Coefficient
	S.E.

	Age (ref: age 60 to 64) 
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)

	 65-69
	-0.00864
	(0.0172)
	-0.00782
	(0.0171)
	-0.0109
	(0.0171)
	-0.0155
	(0.0171)

	 70-74
	-0.00228
	(0.0216)
	0.00232
	(0.0215)
	-0.00451
	(0.0215)
	-0.00520
	(0.0216)

	Female
	-0.0315*
	(0.0161)
	-0.0268*
	(0.0161)
	-0.0309*
	(0.0161)
	-0.0337**
	(0.0162)

	Spouse
	-0.00616
	(0.0191)
	-0.00812
	(0.0191)
	-0.00122
	(0.0191)
	-0.0225
	(0.0200)

	Education Tercile (ref: lowest)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)

	 2nd
	0.0796***
	(0.0193)
	0.0859***
	(0.0196)
	0.0689***
	(0.0196)
	0.0663***
	(0.0196)

	 Highest
	0.0315
	(0.0223)
	0.0579**
	(0.0237)
	0.0555**
	(0.0238)
	0.0546**
	(0.0240)

	Income Quartile (ref: lowest)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)

	 2nd
	-0.0294
	(0.0226)
	-0.0299
	(0.0226)
	-0.0269
	(0.0225)
	-0.0255
	(0.0226)

	 3rd
	0.0156
	(0.0226)
	0.0201
	(0.0229)
	0.0249
	(0.0228)
	0.0265
	(0.0229)

	 Highest
	-0.0306
	(0.0249)
	-0.00122
	(0.0260)
	-0.00414
	(0.0259)
	-0.00154
	(0.0263)

	 Income info missing
	-0.00745
	(0.0279)
	-0.00534
	(0.0279)
	-0.00479
	(0.0278)
	-0.00335
	(0.0279)

	Fair or poor health
	0.0586***
	(0.0163)
	0.0584***
	(0.0162)
	0.0556***
	(0.0162)
	0.0604***
	(0.0163)

	Psychological factors: 
 Self-confident
	-0.00686
	(0.0130)
	-0.00589
	(0.0130)
	-0.00838
	(0.0130)
	-0.00711
	(0.0130)

	 Works best under pressure
	-0.00477
	(0.0107)
	-0.00447
	(0.0107)
	-0.00580
	(0.0107)
	-0.00490
	(0.0107)

	 Do what you like today
	0.0389***
	(0.0117)
	0.0397***
	(0.0117)
	0.0402***
	(0.0117)
	0.0397***
	(0.0117)

	 Life about having fun
	-0.0132*
	(0.00798)
	-0.0129
	(0.00796)
	-0.0129
	(0.00793)
	-0.0134*
	(0.00793)

	 Avoid unhealthy food or behaviors
	0.0448***
	(0.0100)
	0.0447***
	(0.0100)
	0.0425***
	(0.00997)
	0.0436***
	(0.0100)

	 Put off things you should do
	-0.0231*
	(0.0124)
	-0.0206*
	(0.0124)
	-0.0216*
	(0.0124)
	-0.0248**
	(0.0124)

	 Give up before starting
	0.00651
	(0.0136)
	0.00592
	(0.0136)
	0.00795
	(0.0135)
	0.00523
	(0.0135)

	 Try several tasks, don't complete many
	-0.0206
	(0.0134)
	-0.0203
	(0.0133)
	-0.0197
	(0.0133)
	-0.0168
	(0.0133)

	 Settle for mediocre results
	0.0244**
	(0.0114)
	0.0233**
	(0.0115)
	0.0205*
	(0.0114)
	0.0191*
	(0.0114)

	 Put off things not good at
	0.0171
	(0.0128)
	0.0190
	(0.0128)
	0.0142
	(0.0127)
	0.0168
	(0.0127)

	 Put off difficult things
	-0.0137
	(0.0150)
	-0.0140
	(0.0149)
	-0.0135
	(0.0149)
	-0.0132
	(0.0149)

	 Lose motivation during tasks
	-0.00405
	(0.0148)
	-0.00569
	(0.0148)
	-0.00238
	(0.0147)
	-0.00242
	(0.0147)

	Any negative shock
	0.116***
	(0.0157)
	0.111***
	(0.0157)
	0.114***
	(0.0157)
	
	

	Any positive shock
	-0.00641
	(0.0186)
	0.00729
	(0.0188)
	0.0119
	(0.0187)
	 
	 

	Wealth Quartile (ref: lowest)
	
	
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)
	(ref)

	 2nd
	
	
	0.00288
	(0.0215)
	0.00707
	(0.0214)
	0.0104
	(0.0215)

	 3rd
	
	
	0.00900
	(0.0228)
	0.0181
	(0.0229)
	0.0175
	(0.0230)

	 Highest
	
	
	-0.0918***
	(0.0257)
	-0.0733***
	(0.0261)
	-0.0650**
	(0.0265)

	 Wealth info missing
	 
	 
	-0.0821
	(0.104)
	-0.0502
	(0.105)
	-0.0659
	(0.106)

	Financial Planning Horizon (ref: short horizon)
	
	
	
	
	(ref)
	(ref)
	(ref)
	(ref)

	 5 years or more
	
	
	
	
	-0.0625***
	(0.0214)
	-0.0599***
	(0.0214)

	 Fin. Planning Horizon missing
	 
	 
	 
	 
	-0.0377
	(0.0254)
	-0.0347
	(0.0254)

	Financial Literacy (0/1 correct)
	
	
	
	
	-0.0509**
	(0.0235)
	-0.0492**
	(0.0236)

	 2 correct
	
	
	
	
	-0.00470
	(0.0197)
	-0.00375
	(0.0197)

	 3 correct (ref)
	
	
	
	
	(ref)
	(ref)
	(ref)
	(ref)

	 Fin. Literacy missing
	 
	 
	 
	 
	-0.195**
	(0.0793)
	-0.192**
	(0.0793)

	Probability Numeracy (ref: 4 correct)
	
	
	
	
	0.113***
	(0.0247)
	0.112***
	(0.0248)

	 2 correct
	
	
	
	
	0.0837***
	(0.0257)
	0.0843***
	(0.0257)

	 3 correct
	
	
	
	
	0.0803***
	(0.0241)
	0.0776***
	(0.0241)

	 4 correct (ref)
	
	
	
	
	(ref)
	(ref)
	(ref)
	(ref)

	 5 correct
	
	
	
	
	-0.0766***
	(0.0280)
	-0.0771***
	(0.0280)

	 Probability Numeracy missing
	 
	 
	 
	 
	0.222***
	(0.0785)
	0.218***
	(0.0785)

	Positive Shocks
	
	
	
	
	
	
	
	

	 R worked longer than expected
	
	
	
	
	
	
	0.00966
	(0.0226)

	 Received financial help from family
	
	
	
	
	
	
	0.0353
	(0.0245)

	 Respondent earned more than expected
	
	
	
	
	
	
	-0.000902
	(0.0254)

	 Good investment
	
	
	
	
	
	
	-0.0484*
	(0.0284)

	 Worked more than expected
	
	
	
	
	
	
	0.0121
	(0.0329)

	 Spouse earned more than expected
	
	
	
	
	
	
	0.0605*
	(0.0341)

	 Received an inheritance
	
	
	
	
	
	
	0.0102
	(0.0425)

	 Other
	 
	 
	 
	 
	 
	 
	-0.0341
	(0.0712)

	Negative Shocks
	
	
	
	
	
	
	
	

	 Health limited work
	
	
	
	
	
	
	0.0301
	(0.0242)

	 Salary/earnings less than expected
	
	
	
	
	
	
	0.0946***
	(0.0247)

	 Unemployment
	
	
	
	
	
	
	0.0454*
	(0.0256)

	 Large health expense
	
	
	
	
	
	
	-0.00804
	(0.0265)

	 Retired too early
	
	
	
	
	
	
	0.125***
	(0.0283)

	 Had to provide fin help to family
	
	
	
	
	
	
	0.00539
	(0.0298)

	 Bad investments
	
	
	
	
	
	
	0.0300
	(0.0313)

	 Large (non-health) expense
	
	
	
	
	
	
	0.0239
	(0.0368)

	 College costs higher than expected
	
	
	
	
	
	
	-0.0220
	(0.0397)

	 Death in the family 
	
	
	
	
	
	
	-0.0315
	(0.0390)

	 Divorce or separation
	
	
	
	
	
	
	-0.0711
	(0.0644)

	 Other
	 
	 
	 
	 
	 
	 
	-0.125
	(0.0794)

	Constant
	0.167**
	(0.0720)
	0.155**
	(0.0725)
	0.163**
	(0.0748)
	0.194***
	(0.0751)

	R-squared
	0.0364
	
	0.0416
	
	0.0562
	
	0.0612
	

	Adjusted R-squared
	0.0307
	
	0.0351
	
	0.0475
	
	0.0485
	

	N
	 4,273 
	  
	 4,273 
	  
	 4,273 
	  
	 4,273 
	

	F-Statistic
	6.415
	 
	6.352
	 
	6.459
	 
	4.822
	 


Standard errors in parentheses to the right of respective coefficient.  * p<0.1, ** p<0.05, *** p<0.01 

