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Abstract

Purpose - In this study, we examine the factors related to the asset allocation decisions of individual
investors who 1) directly invest in stocks or bonds, 2) indirectly invest in various fund products
(excluding CMA and MMF), and 3) invest in both products.

Design/methodology/approach - We collect a sample of 3,000 individual investors and investigate the
factors influencing investment behavior, especially the diversification tendency in asset allocation,
with the “Investor Behavior Survey” that is conducted jointly by the Korea Financial Investment
Association and the Korea Gallup Research Institute in 2011 and 2012.

Findings - Our regression analyses estimate the marginal effects of various factors such as the
amount of total financial assets, monthly income, occupation, age, and gender. The results reveal
that male investors with manual labor occupations were less inclined to diversify their investments
compared to female investors in office jobs. Additionally, higher monthly income is associated with
a greater inclination toward diversification. Therefore, if a positive relationship exists between
income and educational level, we may suggest that higher educational levels lead to a greater
tendency for diversification.

Research implications or Originality - Interestingly, investors who engage in direct investments tend
to exhibit a weaker diversification tendency as the amount of their direct investment increases. On
the other hand, investors who engage in both direct and indirect investments show a weaker
diversification tendency as the amount of total financial assets increases. This suggests that the
investment style of investors is closely related to their diversification behavior.
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1. A&

20223 89 23 FHEAGS oA WEIF 2022 F 27 7 FEARE wlae) mhaw, 20213 7)E
gharo] ZHAARM RS HlFg ARt 04.4%, S8R 35,62 FAES e ol FAF U F1ER]
v)=, G Q453 vlaste] d= 7S] B9 HsEARE HEe] e 55 ER1T A S8
HFo| 714 w2 I7ke vlm o 7Rt oF 71.5%7F S8 Ate R FAEY gler k=T Q1xdsh
=711 dEE 20209 71E T8 ¥IFL oF 63.0%%c}, g, g 7l S8 FelME F4¥
ARt R EREE A9 9 dE Bf H5o] 43.4%= v|=e] 13.2%¢0] HIE) w9 E%al PRt R
EREE 5 8FAEER] F2A(HE)2 20.8%(2.3%)= nl=r2] 40.29(15,5%) ) vlE|A] g 71A1<]
AT FAE S S84 e vl Axst A0 YERTE ol ek A0le g IHlES] 8
o3 & (financial literacy) < 9 A F-52F A4 350 ek 4, i HHFA FE T2
A=of A Bx1, S840 B #) Fol AA =L vt 2y d=3 F9 A (S, 98394
) B AA #E Fdo] FAR AL A EE ] JHAAME 9Al S8 Bl St T
ol s ZHAIY olElgt PelE e A= vaste] S5tk ddEn

2022 Fam M S8R Bl T8 S JHAIARE TS 201697 20213714 AL
=, s A HA 6d7 F8AMEe] HFe] 7P E9E AlVIE 2017902 oF 36, 9%E TASHS
), HE8At Qs A5 Bt Al S wef vha J3S WA gk 35%-37% AFE
ZAPIE B dAE AL AT FHEAE AR W AHEAL EQ] T2 9] HFe FES
7Pk AES BAed 53] 20199 15.3%00A] 2020 19.4%2 °F 4%ptr} S7stke] 2y gy
Al719] o)A TR EF 9 FAAE 58 S w2 Fo= ddkEn, vk, I EA FER]
AT o] HjEL 6 d7F FE3] 2H43ke] 20161 3.2%<4] 2021 2.3%2 Ve ZFRAE Al &7}
HhedE Ao g HeArk(2021d 71E Sk 7MY EF - dlF 43.4%, T2 (AH)S 20.8%(2.3%), HEE
2.3%, B3 - A5 30.4%). w&AL vF SHlA Sejvetet 7 FA) tiv]E= vls5e] THAIARRE
T4 BE F AL F FEAE HFol 70% off & ateter He 20169FH 20219714 g HE
e S5t A JoE AF E oF A4t vlEH v|wetd F2 oy HE H|F2 ghmEth
v E=ATH2021E 71 ml= HAlY dE E o dle 13.2%, T2 40.2%, AEE 15.5%). F8AE
o] ik vjg AHEE va gigel ohE It Hjg) g e @5 - deERiate] vl ule-
ol §183] 9] wie- Z Ao= A=t HA] AL vl oA FESE BAEAE oFA] X3t
AL Tk S e 2318 rlsd EES Hole o Ay o) tha BEed d4dolza
E 5 U
= e 21 WE | A dQZAATAY] 35 2AE AE 2 FEdd AFshs 1,000

Jo 2 e, B 8FAES] A Ao} v AR ko] THAIAES At Ak REte
A AsE AR Uehsth, ol2lgh gk AR REAt Ldolv S8Rt A9l gk el
el SRl 2 e A7 ‘Hialg BE5S di9dt SHAF /g B 1 ok gl AR
B0 2 Uehdth, Fgshd, & 7le] FxxRE thiEls SlsiMe EAREe] 54 olslEe ol
AEo| HAAE Fole Flo] F83itta Addnt, o] oo FExpEe] oW F7|2 FFAFelA
@A e FAE A HeA] A oAM= LA EE HAE HAST ol& Ui/l P 9G] F2
dgkg AW 1 93 9 TS FE 99102 AMEH wR (Duflo and Saez, 2002/ 2003;
Hong, Stein and Kubik, 2004), ¥82] A3 (Kaustia and Kniipfer, 2012; Kaustia, Conlin and
Luotonen, 2023), 4" ¥ o] (Choi, 2022), AF3% 578 (Choi, 2023) 59 Aks] A 2 7l
Ifr 5o BAAIEY] @At B4 AR s FE 821 R HEHIH,

< 9+ 2 Malmendier and Nagel (2011)& /|AEAAES] HA FgAIF ek 2 - -4

1) https://www.metlife.co. kr/about-us/about-metlife/newsroom/newsroom-20191113/ (2019 11€ 134 7]Ah
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Aol FAAES AFAF T4} oJfg A3 T a”lolEtal AT 1960d2E 200737}
2] m= n%iﬁlx}i*}(Survey of Consumer Finances)& #23te] Aol T Axg FAAF A5
B NAEL ol A3l Holn, F2AA e @ Fofste]aL staL, Fofgttar sjw F2A4E vlFo]
woton F8 52 2pko 2 HE| o] Aol gk 7t o] 3ol Aoz bt AR Tl
WA= frAkeHAl #A qza AAFA s AAS FEavAEe] iﬂ?ﬂ—ErXMl o 255 %S
HAAT o] Y& A2 TP 3l o 24 JFS =, FEAIl gk v
AR T2 7119 47% Aol dAAle] T} Yejel 2 = % Jﬁl 53 9104
ayug Eeloy FHIEY] FAF AP @At ol 9l T8 5] F
7 3RA RS T F AT FELUA &KoY T8 HH| £ ¥
& Zlojtt,

A BARAREe] 917 3|9 drE —ErZ}XPJQ —Ert—ErXP— = 33}‘:} é, FAARE AEAlE
Sl AlgE FR FhelA] oS Brbsdt
A FBRE Jhssith BAAES] %%*l%“ﬂl oigt %5{}% 1047} OITOJZ%OP AN e 5
o theket FARIEY] 85 FSA77] % SF8dEE] /EEL A% sfAe] o]RolH FEAE
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o] AR =FAT FuE e Aolrt, o3t Aeds ¥
7HASl SEAE s fAsketa FAF ARkEE vhistd ¢
oldl & A= ofF] FEANE B SlE FAES E—E 2 EP A 2AE E83ke] o™
ATEAA aclo] FAAREe] BAlFA L vIAEA AHEYYT. SRRl e FA/AA
ol ARFEAE U A% A= FEF(CMAY MMFE Al9)) Sl 719 }h A FAE o
MAEAAE 3000WS FEOZ FHAE EAAS] 2t v He)(Z, FF5AF T BAEX
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= FAREASE FRo, AU S BN/ )%
3 2 32 olRojxl AYFY AYTHL BUTA JFo| Uk},
FHAL Folo] WEFE 05jE] WFHA Aol FWOLt BhFo] Fe e FEA
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(Table 1) & Ao 2 F§xF FAEEES vepATt, 3,000 2AF did & AR FAT of=
H-&-2 45.9%, TP EAE S BlES 36.9%, 3 - IHEARAE Hashs &S 17.2%E 2022 TR%
T 8 ARE vlmte) vlaE] B 2Abe] AR 5 (R S8R Bl e FARE
BEoZ 3 AR 2D HHFA vlgo] vle- =4 Yehyth, AHEAN St A9, 94 F }ZP«]
51.9%, o33 FAAES 36.9%7F AL Qo dAgo] oAddl w3 AHEAE Hdadhe o=
Helt}, vk 75 A= 3 EXM——A 32.0%, o4 FARAES] 4.4%7F FARBIAL 3l A FAAE
o] A AFFAEGE IHFAE Asste oz veidt &, Al el dushe £ 42
zto) 7} EAgTE
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Table 1. Distribution of Investment Types by Gender

Male Female Total

Direct Inv. Obs. 936 442 1,378
Row% 67.9 32.1 100.0

Col% 51.9 36.9 459

Indirect Inv. Obs. 576 531 1,107
Row% 52.0 480 100.0

Col% 320 44.4 369

Direct/Indirect Inv. Obs. 291 224 515
Row% 56.5 435 100.0

Col% 16.1 18.7 17.2

Total Obs. 1,803 1,197 3,000
Row% 60.1 399 100.0

Col% 100.0 100.0 100.0

(Table 2)%= g8 S FHAMC/AF, A= 5 HAFA, 24 5 AFA, B/,
AER)el o 7t Aol ig TRk W 00°] Hite el ket EABhGIT), 2022 Fa 7 F-A
Hlmsh 2Ab Aol Aol7h glont B zate] $RASE (1) WH/6lF, (4) RY/AF Bh vFL
Sgron EA HFe] WS n FA/AN 5 AUEA wFe T 2l wal Yepde)
Thik, (Table 1) ellx] Ui A9 Aol We Aolrh Eatekov] ol FAASE A= 5 FA)
AF/RY 5L, P BANEL 4§ APEAT Azt Ao vey,

(Table 3) & SHA} =5 (25 o|5)2 dujste] ZHsta Qi 75 2AMG Astolt), AT,
M, HADE, 25 DA B, A% 5 5), A=, T/, o/AF, FEA, Jeke] v
2% qejo] 7sglor] Eel Obs = 7 FARMEE Hed S84 +8 Uehdth, w1 oo ¥y
EAAEL (6) FA/ADE 7P gel Agsigon (5, F B4 $9Re] 61.1% A8) oy FAAEE
() /AT A wel Aesl (F, 5 o4 $9AI] 43.9%) =5 PHlE $F FA Sl Yol
S e o2 meor ool AP Tl © £FHel How ekt

(Table 4) = FAFAE S Q= FAAS] U FFES AU 0 Fol%3} 44 5 o\ 4e
o Fas AzseAel dls) Bag dvelth, & U F 60.1%2] SHAS0| Fogurhe oA
2 ™ 2aAshE Zo® Uehon ol IRIFAE sl FAREe 4ol vdE Zow ek

~

oheh, G FAAELS 55.9%, o FARER 04.8%7F HRAS FolERT Fadha SRt
of wael Tl A FARG ool FiHer o 7 Al FA PHE Hol= A & &

At

32

Table 2. % Allocations of Financial Assets for Investors

(Total % on financial assets is 100% for each respondent)

(M 03 3) (4) (5)

M 3478 14.86 25.93 22.60 1.83
F 35.86 17.61 18.10 2629 2.14
Total 35.21 15.96 22.80 24.08 1.95

Note: (1) Savings/Deposits (2) Indirect investments (e.g. Funds) (3) Direct Investments (e.g. Stocks/Bonds)
(4) Insurance/ Pensions (5) Etc.
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Table 3. Holding Assets for Retirements by Gender (Multiple answers allowed for each

respondent)

(1 2 (©) (4) (5) (6) 7 (8) 9 Total
M 1,329 930 698 995 573 516 41 309 3 1,803
% 62.7 58.1 613 58.9 58.5 61.1 56.1 60.0 75.0 60.1
F 790 671 440 693 406 329 321 206 1 1,197
% 373 41.9 38.7 411 41.5 38.9 439 400 250 39.9
Total 2,119 1,601 1,138 1,688 979 845 732 515 4 3,000
% 70.6 534 379 56.3 326 28.2 244 17.2 0.1 100.0

Note: (1) National Pension (2) Personal Pension (3) Retirement Pension (4)Insurance (5) Funds
(6) Stocks/Bonds (7) Savings/Deposits (8) Real Estate (9) Etc.

Table 4. The Most Favored Factor by Investors when they Choose Funds (Performance vs.

Safety)

Male Female Total

Performance Obs. 382 266 648
Row% 59.0 411 100.0

Col% 441 35.2 40.0

Safety Obs. 485 489 974
Row% 498 50.2 100.0

Col% 55.9 64.8 60.1
Total Obs. 867 755 1,622
Row% 535 46.6 100.0
Col% 100.0 100.0 100.0

W FRRARH 2 AR

(Table 5) &= ¥ Aol AHEI Q= FAFE digh Aot} FAAES Ak FAF=
£ =A317] Y8l 2 dA7t= Herfindahl-Hirschman index (]38} HHI) 9] A oS o] &3t} HHI=
2 54 AdedA 71dEY 51 ARE S A% ARR 54 Aol &3 de N VdEY
ZF AP g Alus @atete] ARt &, o] 71gol Al EaF XS HHIE SolA]
I AP FEgee Yotk 2 A V(B A13S 545 v A9 HHIZF Zo14, o)&
212} 7lR1e] EAbEAL] Hgsle A AR E=(Concent)7t £&7E FAAES] AR dF
Zpbel] JEA o2 FAEIL IS vERdTE, 22B2 B A4l o]k Concents= w84 T4
RofA BaHEAR) B ]l HEFAF Aeg YEhdth, AEAE F 50y S8R/ E e, JE 5
DHEA, 72 5 AFFA, B3/AF, 7Iepel tig T4 v5s AEstdon §9A= T4 v59
F§o] 100%7} HE== HHsknt

T AR HEgAHEEH S S AxE S5 $l3 Concent_Alt ARE F7}89om
Concent ¥ ¢} FU3H/ HHI FHolE o]gste] Al 712 ARk (644t vla-gAk, 71eh e F4b
HF& o] &3dte] A&t FAAES] EAFA AEE SHshe wAY ABEHA #AssetsS
o] &E thuldte] 7HYStAL e BE ARKHEE) S 89 AFolth. &, F oo AEA|(5RIAT, el
=, BT, 4% 1Y, A=, F2A/A, /A5, 252, 7ED FolA SEAL hdEta Qlvka
g soel 3 ire 24ean sAsset 29 SEAE BAEAE O 2 Adaa ok o4
e
2=
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Table 5. Definitions of Variables

Variables Descriptions

Herfindahl-Hirschman index % calculated with the following 5 financial assets (0~100);
The total sum of choices % for a respondent should be 100%.

1. Savings/Deposits; 2. Indirect Investments (e.g. mutual funds);

3. Direct Investments (e.g. stocks, bonds); 4. Insurance/Pensions; 5. Etc.

Concent

Herfindahl-Hirschman index % calculated with the following 3 assets (0~100);
Concent_Alt The total sum of choices % for a respondent should be 100%.
1. Financial assets; 2. Real estates; 3. Etc.

The number of holding assets preparing for post-retirement;

A respondent can choose multiple assets among the following 9 choices.
#Assets 1. National pension; 2. Individual pension: 3. Retirement pension;

4. Insurance; 5. Mutual funds; 6. Stocks, bonds:

7. Savings, deposits; 8. Real Estate; 9. Etc.

The amount of total financial assets:

1. - %10 million; 2. %10 million -20 million; 3. #20 million - ¥30 million;

4. %30 million - W50 million; 5. %50 million - #100 million;

6. %100 million - %200 million; 7. %200 million - #500 million; 8. #500 million -

Total_Amt

Direct_Amt The total amount of direct investments (The choices are same with Total_Amt)

Indirect_Amt | The total amount of indirect investments (The choices are same with Total_Amt)

The ratio of real estate assets in total assets

0,
#Real_Est Total assets 100% = financial assets + real estate + etc.

Income Monthly household income

1. - %3 million; 2. %3 million- %5 million; 3. #5 million - ¥8 million; 4. #8 million -
Blue Col A respondent is a blue-collar worker, Blue_Col = 1; otherwise, Blue_Col = 0
- (Manual workers such as store clerks, sales persons, drivers, cleaners and so on)
Female If a respondent is female, Female = 1; if male, Female = 0
Age A respondent's age

Total_AmtE SHA e & FgA4 A Direct_Amt= 2 QFAF A4ke] 12 Indirect_ Amte
PEFA ARt R E e, 25 HEd des 7P v Ad9As 1A vttely, 71
e AgAE 599 older F 8/ AEATE AZA 5 Wl e FdsiAl Folxoh
%Real_Este & B2t & F-54F AFe] Hl5o 2 Concent_Alt AlRRE 948) o83 HlFgALH T
F7F BN ST FY8th Income ZAMA 71E, F 201193 20124, €4 745

HEY M2 7P 92 BU)e € 3007k videlw 7H} e BIIe o 800%kY ofeltt. o]gh
ALt 9L, BEA At S 52 SHAY] F(Wealth)o] o] me ZAF4 5=
elstr] S8l Z3HE A

THAY AHYe 4FFE EFsAsud AYH(Own), Ful/MuE/7)s/sdE/ g
(Blue_Col),  AM7/71&2)/7 /32 4/ AE/AH2(White_Col),  AHF7/F2/25 (Etc.) o]},
(Table 6)& 7t 2§ #d MFEF AT E(Concet) WM 71| AAAFE eplin] His 1%
frolaeE shellM o] A oS EATH

EAAoZ §o3l 2 FE= Blue_Col# Etc.olW Concent®} Blue_Col& 0.062] okeo] Aa-3dA
£, Concent$} Etc = -0,069] &9 AaAAE Btk 5, AMu2=g7 At &A}’S}% 785 ALt
HiE SlojM HFrt e AT B¢ AFTert vob ZAFAE o 2t Ag

o o

=

ol

o
o
=
32
do ¢
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< & S8tk ok (Table 6) o] 4#ASE F W4 7k pairwise #ATHSE Yeldlo] W, o],
A5 5 e 38 dFES 43 S % Blue_Col® Etc, W7 A4 v Agke) ) x)&= §HA| &3}

(marginal effect)ell lojx FARE 23E Hol=A= otgfo 3ARMES &3 AT Zlolth

(Table 6) 9l Concent®} ¢J43& YehE= Female2 BAZ o2 {23k -0.082] A4dAFE B
ol ol ol FAAEe] WAl FAAERT AR Wi IFE} S BEAE o 2 Adeta
ety ole Aol oAde] FART o AY IHHoem yehd Adel dAgita B F Qi
AP T a7t AYFrE 7AE & AR ddEs B, B9= Concentdh &2f “d#a|
(-0.00)5 Hof st 1Y F o= AL ARt uiE ‘*Uobﬂ o FEA 9 vA=AE IHEHES
a3 &l Aot vivt & Aol HHFAR e FAAL F FAERY MHAGE st H=S
Adegtta gedk 4-¢-(Safety)= Concente} %ﬁ]ﬁﬁi frofstA] g2 FAAAE B 3t
of B 94 A5t %]ZEX]' Adzohe & ™ol gl Aoz yehuit, Fgshd, wig 1 daAss
HdotsteE A A5 2ol Concente} #H#o] At

(Table 6)9] slehe 279, A9 Concentd] Hagk 2 #Ex] 52 Uehdt), Blue_Colo] 42.97%
2 7P 2 Concent Htg Ho|H Etc. & 39.64%= 717 Y}, A FAAE2] Concent H&
42.98%=. 0:1/‘4 FAAE 9] 40.88%H )t =¢kor Zn|FAE White_Col o4 FAAE<] Concent
BTe 38.74%N% 7P BAFEAE s AF2R2 vEsth vbd Blue_Col 24 FAAES
Concent Hit2 43.74%% o34 White_Col FAAEH 433t 2lolE B, =, JUlFos isFsE
o] £l © 913 39l H¥F¥ AR AEHe Ae/AREE A FAAES AL wlEel SlelA
WAFEAL o] 2 o Yeh wsrEd Y BF FAAEY AR il JFE niXe S48
aaekal deEn,

rlr

1l

Table 6. Correlations between Asset Diversification and Occupations, Gender, Preference.

Variables (# 3,000) (1) (2) (3) (4 (5) (6) (7
(1) Concent 1.00

. @om 00 w0
777777 (3 BueCol 006 060 100
@ WhiteCol 003 0300 -04av 100
77777777 G Ec. 006 019 026 013 100
(@ Female - 008 016 006 017 03 100
 ()safety #1622 004 003 001 002 004 009 100
Notes:

1."p <00

2. The total number of observations is 3,000 except for preference on (7) Safety when investing in funds.

Concent
(Mean % | Own Blue_Col White_Col Etc. Total
Obs.)
Male 238 | 657| 4374 1 770 | 4243 | 38 | 4450 | 8 | 4298 | 1803
| | | | ]
Female 4085 | 254 | 4195 | 582 | 3874 | 142 | 3946 | 219 | 4088 | 1197
Total 4196 1 911 | 4297 | 1352 | 4140 | 510 | 3964 | 227 | 4214 | 3000
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Table 7. Correlations Among Variables in Regression Analyses.

Variables m 2 3) (4) (5) (6) 7) 8) @ (10)
(M 1.00

@ o 10
e o7 w2 0
w007 03 0% 10
. ® 0y 020 o015 ot 10
® 01z 02 o0 05 o5 100
m o 0% o 013 o0 o7 10
® 010 01 02 03 03 0% oo 10
008 008 001 004 -00Y 006 008 002 100
00 001 024 03 029 028 020 03 013 000 100

Notes:

1. (1) Concent (2) Concent_Alt (3) #Assets (4) Total_Amt (5) (# 1,893) Direct_Amt (6) (# 1,622) Indirect_Amt
(7) %Real_Est (8) Income (9) Female (10) Age

2. " p <001

3. The total number of observations is 3,000 except for (6) the total amounts of direct investments and
(7) the total amounts of indirect investments.

= ATHA, F A4 BA IFE FE A )
SAMFE TFst] HARNS WAk, (Table 7) & 871240 %
1:[:1 4

v

Uetlis (Table 8) 2 3|AEA A5 Holert, AT AL ARd 7|0t £49 548 &4 ¥
7r ABBAY st BREE ASHo]2 g VIF(Variance Inflation Factors)E HES ] 3924 4
T EE SYHF 1l 5344 (Multicollinearity) #4171 2A8hH=] g28t gtk AL 29 2E
3AEA FHHTY VIFZL 2 vinte g 7 Syuse] SA4 Fo4S dEste v AUt gle Aoz

WS EE ConcentZt ARS-EIR om] ARk wljitol] 9lojA] 7Hole] #AeAl M =g Jellle
2 W42l Concent_Alte}= 0.29] o] FHAIAE, #Assetsob= —0.172] 2] FAAAE Bt
3'—31U§ Al Wg BF il BAER AsE SAsta glout FA e s 52 ARE
P7ll‘i"/} ME Fs RS ARG ATt FHE, FxpAbe] ¥(Welath) & L}EMJL A7l
At B 2GR F, HHER FAe Concentdl A43AA7) M e tad Yeld

, ’?.‘ =EART —Erl}""(TOtcﬂ Amt)o] BEF5F HEARE & o] FoAaL Jlem(aAls -0.07) 53]
Concent_Alteh= 43715 —0.31, #Assets¥= 4@3714: 0.325 Ho] g2 B8R A EEH ¢ 73
ABAAE Yl 1HEEA FA(ndirect_ AmD%E F FEAT FAT FAEE WS Bol At
ZHEA S (Direct_Amb)-L FHAAF7E 0.092 F2= 5 Q3|3 T BAHREA o] oFajx

o B
S5} 5, APEAE she FAREL e FeAT ARAe o AEee FAshe

JlN ON‘ _

AR SEASe he e, Q) APEAE sha
W5 st sl A9 T e AE, (e RFAE A sl 9
o [e]

]_
3 Qe A% TPl O ARE, (s Gk A PR BE 3 Qe
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it

o thet dake yepint. #Assetsoll thal] =<l B¢ (D~(4)= 022 FJst=H (5)olA
T SHAE As vt
EAEZL PEE HFE Concelt_Alts} #Assets2 (1), (2), (3) 3FA AN EAZHOZ o8}/
Bl Alre] 27v REe] WA ddEdA B4 FARH UEebsth ot (4) 372 oA
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Table 8. Marginal Effects Using Regressions

(1) (2) (€] (4) (5)

Both
S = el Ialbed LI (#Assets > 0)__
Concent Concent Concent Concent Concent
Concent_Alt 0.1640™ 0.1635™ 0.1669™ 0.1409™ 0.1508™"
(12.34) (9.47) (9.55) (6.35) (5.80)
#Assets -0.8168™ -0.7847"" -0.7005™ -0.0268 -0.5947™
(-7.19) (-5.45) (-5.03) (-0.17) (-2.78)
Total_Amt 0.4522 -0.4357 0.1164 1.6325™" 1.6214™
(1.85) (-1.26) (0.36) (3.82) (3.74)
Direct_Amt 2.7647 -0.1979 0.1118
(5.07) (-0.23) (0.12)
Indirect_Amt -0.1568 -1.4124 -1.7064"
(-0.29) (-1.79) (-2.01)
%Real_Est 6.6495™ 5.2036™" 7.37447 5.0577" 4.1002"
(7.69) (4.64) (6.56) (3.67) (2.64)
Income -0.7801™ -0.7844" -1.6560"" -0.0113 -0.0913
(-2.80) (-2.15) (-4.24) (-0.03) (-0.19)
Blue_Col 1.1756 1.3787° 1.9578™ 2.4386™ 2.0491°
(2.50) (2.26) (3.22) (3.14) (2.44)
Etc. -1.2167 -1.7882 -0.8668 -0.0747 -0.0764
(-1.50) (-1.71) (-0.92) (-0.08) (-0.07)
Female -2.0086™" -2.3374 -0.8056 -0.9275 -1.2266
(-4.45) (-3.94) (-1.38) (-1.25) (-1.52)
Age 0.0692 0.0675 0.0419 -0.0748 -0.0768
(2.53) (1.86) (1.19) (-1.73) (-1.62)
Constant 30.6387™ 28.26627 30.0543™ 23.2469™ 27.017™
(16.81) (11.42) (12.99) (8.28) (8.38)
N 3,000 1,893 1,622 515 443
adj. R? 0.094 0.106 0.124 0.109 0.131

Noes:
1. ¢ statistics in parentheses; ¢ statistics are calculated with robust standard errors.
2. " p <005 ™p<0.01 ™ p <0001
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