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ABSTRACT
This article explores the relationship between decision making by financial advisors, within the context of portfolio management and the factors that may influence such decisions in Pakistan. It argues that personal, psychological, socio-cultural, religious and gender issues influence the advisor’s perception leading him to a non optimal decision. The data for this research is collected through a specifically designed questionnaire, consisting of forty four (44) statements measuring a host of independent variables from each of the above mentioned factors, and seven (6) questions describing the respondents profile and one (1) question measuring the dependent variable: style of investment. 
Overall results concludes that the brokers/financial advisors considered friendly environment at workplace, followed by countries laws and then job satisfaction and quality of service as most important attributes.  Same time, they gave least importance to gender related issues, quick profiteering and showed keen believe in the market fundamentals. Finally, the results indicate that age, income, language and orientation of education have significant role in determining the investment style of an investor.
Keywords: Investment decisions, Gender Impact, Risk Propensity, Financial Advisor, etc;
1. INTRODUCTION
Pakistan has seen consistency of economic growth during the past eight years. The government investment friendly policies has also helped in attracting back the savvy investors, changing the attitudes of the investors towards non traditional means of earnings through investment in stocks, bonds and mutual funds, as oppose to investment in commodities such as gold or land which has been the case in the past. Recent growth in financial markets have also increased reliance of investors on financial advisors who do not always make clinical evaluations using rational methodology, but systematically depart from utility maximization.


      This article collects and then examines the financial advisors and brokers views towards factors which they consider before making investment related decisions. It includes personal, psychological, socio-cultural, religious and gender related issues influence the advisor’s perception leading him to a non optimal decision. According to Coleman (2007), qualitative aspects of decision making in finance, a term which now falls under the scope of behavioral finance has long been seen important to individual investor and institutions. For, instance, Slovic (2000) suggests that: “many aspects of investment analysis are…psychological in nature”.


     The current study should make the following contributions to financial behavior literature by examining the decision process of practicing financial advisors and how decision making is affected by the variables identified in the study. Further, the survey specifically incorporates questions to measure the decision maker’s perception and to enable the investors to develop an integrated model of decision making by financial advisors/manager. Finally, the results may add to a growing body of work in behavioral finance that seeks to understand the sources and effects of manager’s decision biases.

2. OBJECTIVES
The following are the objectives of this study:

1. To determine the impact of psychological, social, cultural, religious and gender related factors on financial advisors decision making.

2. To determine the impact of demographic factors such as income, gender, education level of the financial advisors on their investment related decisions.

3. To examine and analyze results in meaningful ways that can help both the investors and financial advisors in future investments. 

3. LITERATURE REVIEW
Kaushal in his book ‘Business Ethics” (2006) described the world a rich combination of different cultures and every culture has some unique elements in it that distinguish it from the rest of the other cultures. The fundamental values in the society developed over the time into ideologies or world views. The culture, religion and constitutions are the sources of the values. Value itself is judgmental in nature and they endorse such beliefs in an individual that are important in formulating his personality. Lord and Ranft (2000) examined the transfer of local market knowledge within the diversified US based firms as their divisions expand into a new host country. The results suggested that as US firms expand into new international markets, their organizational learning processes differ significantly.

Barber and Odeon (2001) through their theoretical models predict that confidence has a direct link with trading and hence overconfident investors trade excessively. Lee and Ho (2003) analyzed the factors affecting the internet trading in Singapore. Their results showed that attitude and social factors significantly influence investors' intention towards adopting Internet stock trading.

Drachter et. al. (2007) conducted a survey of equity fund managers in Germany. Using data from these surveys, they find that fund manager status depends on human capital value (e.g. educational achievement, and skills enhancement), number of work hours, and marital status. Coleman (2007) uses a survey of Australian senior finance executives to examine the influences of personal characteristics and personality traits on decision making in the face of risk. The test of risk propensity is conducted by means of decision about whether or not a fictional auto racing team should choose to race or not in the Grand Prix. Yiming Hu et. al. (2008) examined various factors affecting Chinese financial analysts’ analyzing abilities and job quality and found that financial analysts with better educational background, more experience, superior resources provided by large brokerage firms can preformed better. Additionally, they also found that analysts’ educational background has a positive impact on their analyzing ability while analysts’ work experience improves their job quality. 

 Bittlingmayer (1998) in case of Germany found that a political uncertainty is the direct source of increase in stock prices volatility and decrease in the output. Daude and Stein (2007) checked the importance of a wide range of institutional variables as determinants of the location of FDI. They concluded that the unpredictability of laws, regulations and policies, excessive regulatory burden, government instability and lack of commitment play a major role in deterring FDI. Swalwheen (2007) developed relationship between the corruption in a country and investment allocation decision using a panel data of 90-140 countries during 1995-2004. He found incidence of corruption has a statistically significant negative effect on the efficiency of investment. 

Mosley and Singer (2008) using both cross-sectional and time-series cross-sectional analyzed the political and institutional determinants of aggregate price-to-earnings ratios for a sample of up to 37 countries from 1985 to 2004. They found positive association between stock-market valuations and levels of democracy, shareholder rights, legal traditions, and capital-account liberalization. Same time a negative association with real interest rates, and no association with fiscal deficits or surpluses. 

Jason and Ong (2005) examined the effects of both cultural and structural (segmentation) factors play an important role in influencing the pricing of both A- and B-shares markets in China. They found that the Chinese Lunar New Year (CNY) period had stronger and more persistent effects on returns compared with the other public holidays. 

Epstein and Freedman (1994) described that the social disclosure is the relationship of the corporation with the stakeholders. Investors are more concerned about the quality of products and environmental safety than the increased dividends. Most of the investor wants the company to include these information’s in their annual reports and that report must be audited. Cummings and Burritt in (1999) described that the mean for the corporation to attract the ethical investment is to include corporate social disclosure (CSD) in their annual reports. The company who has ethical investors as the shareholders indicates its transparency toward the social and environmental activities. 

Blanchard and Summer (1993) looked at the relation between investment, market valuation, and proxies for fundamentals over the last 90 years in US markets. He found little role of market valuation in the managers investment decisions even when their own assessment of fundamentals do not coincide the stock markets signals. Yartey., (2008) examined the institutional and macroeconomic determinants of stock market development using a panel data of 42 emerging economies for the period 1990 to 2004. The author founds that macroeconomic factors such as income level, gross domestic investment, banking sector development, private capital flows, and stock market liquidity are important determinants of stock market development in emerging market countries. His results also showed that political risk, law and order, and bureaucratic quality are important determinants of stock market development because they enhance the viability of external finance. 

Types of investors also affect the financial advisors decisions. Arlen et. al. (2007) emphasized that due to lack of confidence in their own abilities, investors weigh advice more heavily. Sung and Sandager (1997) investigated the characteristics consumers want from a financial planner. A survey was developed to analyze the attitudes of potential clients for financial planning. The survey results showed that potential clients want advice on retirement planning, investment planning, and tax planning, and prefer a financial planner to be affiliated with an independent financial firm. Consumers preferred a financial planner to have a Certified Financial Planner designation, and 45% preferred a planner with a master’s degree. These results indicate the desire of potential clients for competent, knowledgeable, and well-trained financial planners.

Metwally (1997) noted that the Muslim countries all over the world are in the rage to implement the Islamic principals in the society so that the economy and their social lives flourish according to the teaching Islam. According to him presently most of the Islamic countries are making investments in the interest carrying instruments and the zakat (compulsory charity) is not implemented according to the civil laws. Wilson (1997) emphasize the criteria for ethical investment is different for the Muslim and non Muslim investor. The ethical investor is least concerned about the return from the investment but focus on the quality of the product, business activities and the way they handle their business issues. Muslim investor has certain criteria for the selection of the portfolio which are according to the Islamic principles. The author noted that most of the investments in the Western markets and in Islamic countries are not ethical as most the companies are engaged in riba (interest) and most of the companies are dealing in haram (prohibited) products even if their main businesses are religiously legitimate. 

Research also indicate that decision making pattern of males and females are significantly different when it comes to financial decisions. Dwyer et. al. (2002) used data from nearly 2000 mutual fund investors and found that women take less risk than men in their mutual fund investments. According to Prince, (1993); Lunderberg et al., (1994), men tend to be more confident, trade more frequently, rely less on brokers and  believe that returns are more predictable thus anticipate higher returns than women. Hinz et al (1997) conducted a study in US by using data from the Federal Government’s Thrift Saving Plan, their findings showed women are less likely to hold risky assets and more likely to allocate assets towards fixed income alternatives. This can also be supported by a research done by Prince (1993) Lunderberg et al (1994), according to this research men being more confident about their investment abilities than women and are more likely to rely less on advice.


Literature review section overall concludes that physiological, social, political, cultural and religious factors affect the overall investment decisions of the financial advisers. Furthermore, financial managers personality traits such as education background, training level, knowledge about the market also have significant impacts of their decision making process.

4. METHODOLOGY
The approach used for the study is based on primary data collection using a questionnaire. Sampling technique used is based on non-probability convenience sampling. The sample size consisted of 100 financial advisors and brokers attached with the Lahore Stock Exchange in Pakistan. The respondents were assured that their names are not mentioned in the research and views collected are used only for academic purposes. 
The variables for the study are based on extensive literature review and are qualitative in nature; therefore a likert type scaling
 is used, ranging from 1 to 5. (Where 5= “strongly agree” ---- 1 = “strongly disagree”). These assigned numbers would provide the basis for the codes used for analysis purposes. The questionnaire designed also used a separate block of questions to gather information about respondent’s profile.

The questionnaires were filled and data was collected with the help of MBA students of the Lahore school of Economics. Students were given proper briefing before visiting the offices of the respondents. Finally SPSS were used to analyze the results using tests such as reliability testing, factor analysis, frequencies, multivariate tests and multiple-regression
. This resulted in eliminating are all the statistically insignificant variables having lowest F-ratio and P-value greater than 0.05.

5. RESULTS AND DISCUSSION
Table 1 indicates the results of reliability analysis. The test determines the extent to which the items in the questionnaire are related to each other and the overall index of repeatability or internal consistency of scale as a whole. The reliability analysis
 yields an alpha coefficient of 87.88 percent, showing that the data is consistent and consider reliable for further tests.  

TABLE 1
Table 2 provides the respondent’s profile of the targeted sample. This table is used in hypothesis testing, and constructed from data specifically placed at the end of the questionnaire, as good questionnaire construction practice because it elicits the response to a very sensitive line of questioning. The results indicate that the majority, 76 percent, of the respondents belonged to the age group 20-30, and 72 percent of had post graduate degrees. The majority of the respondents, 54 percent, were making between 20-40K Rs per month, and the orientation of their education was towards commerce (57 percent). The most common language used by the respondents was English (56 percent) and Urdu (38 percent).

TABLE 2
Table 3 calculates the mean values of the statements ranked by the brokers and the financial advisers. The results indicate that respondents prefer statements ‘friendly work environment helps me to do my job better’ (4.34), ‘I always try to be successful in my job’ (4.28), ‘I believe that a country laws is an important factor in making investment decision’ (4.15), ‘I believe that the value of the company is determined by the quality of its service’ (4.10), ‘I feel that I have good growth potential at my current job’ (4.09) and ‘I believe that the value of the company is determined by the level of its customer satisfaction’ (4.08).
TABLE 3
Table 3 also indicates the statements which brokers consider least important such as ‘I think that gender plays an important role in reducing stock market volatility’ (3.15), ‘I have kept a stock which has fallen in value or sold stock which suddenly gained a lot in value’ (3.23), ‘recent growth of the stock market shows that all of the industry is doing well’ (3.35), ‘I prefer to buy stock which are in high demand in the market’ (3.39), ‘I think I have sufficient knowledge of market trends’ (3.47) and ‘I think men are more confident than women’ (3.48).

            Overall results concludes that the brokers/financial advisors consider friendly environment at workplace, followed by countries laws and then job satisfaction, quality of service with customers satisfaction as most important attributes which can affects their overall portfolio managements. Brokers and financial advisors same time did not give importance to factors like the impact of gender on investment. The respondents also showed keen believe in the market fundamentals as they rejected the idea of buying stocks which are only high demand in the market or mere buy and sell stocks for the quick profits.
TABLE 4
Factor analysis test
 was run and presented in table 4. The test reduces the numbers of variables from originally forty four (44) in number to five distinct classes of variables. The first group consists of three main statements, ‘I believe that societal values and norms are the important factors in investment decisions’ (0.666), ‘I believe that the value of the company is determined by the level of improvement in its service’ (0.645), ‘I think speculation affect the investor while making an investment decision’ (0.629). This set of respondents usually believes in the quality of the service and the ethics in investment decisions. The second group ‘I prefer companies which pay dividends to its shareholders’ (0.514), ‘with the increase in my experience, I am more inclined towards risky investments’ (-0.551), ‘my job training was enough for me to perform my job well’ (-0.522). This group consists of respondents who are not confident about themselves and prefers higher dividend shares than risky investments. From the third group statement ‘I believe that the profitability of the company affects an investor's investment decision’ (-0.551) was selected which appears with negative sign. 
Statements ‘In order to succeed I need to have control over my co-workers’ (0.622) and ‘I have an ability to handle difficult situations well’ (0.585) are selected from the fourth group, and statements ‘I always try to be successful in my job’ (0.545) and ‘I believe that growth in technology is an important factor in making investment decisions’ (-0.510) are selected from the fifth group. Respondents from the fourth group are more authoritative in nature and wish to have full control over their subordinates. The last group represents present day financial advisers who believe in technology a tool of success in financial markets.  
Table 4 overall divides financial advisors into five major groups based on their investment decisions; (a) social and ethical values believers (b) conservatives believing in high dividend than risky investment (c) market fundamental believers (d) authoritative group (e) technology driven group.    
TABLE 5
The Multivariate test preformed on the five groups of factors identified through the factor analysis test. Results are presented in table 5. Table reveals that Age, Orientation of Education (Science, Arts, Commerce and Others) and Language Spoken (Urdu, Punjabi, English and Others) are the significant variables affecting our model, with significance less than 0.05, based on the Hotelling’s Trace. 

The outcomes can be further explained with the help of table 2 which indicates that about 76% of the respondents were age between 20 and 30 years. About 57% of them had degrees with commerce back ground and very small proportions hold science and arts degrees. Further, 56% and 38% used either English or Urdu as means of communication. Overall it can be concluded that the perceptions of the young financial advisors or brokers who hold commerce related degrees clearly influenced their perceptions towards selected statements.   
TABLE 6

Finally simple regression model is run to test the relationship between respondents’ personal characteristics as mentioned in table 2 and ‘type of investment preferred’ by the financial managers. Table 6 highlights that ‘Age’ and ‘Income’ variables appear significant against the ‘Type of Investment’ preferred. The variable ‘Age’ appears with the positive sign shows that financial advisors recommend low risks investments with the increase in the age. Opposite to this the variable ‘Income’ appears with the negative sign concludes that financial advisors recommend high risk investment with high returns with the income in the income level.
6. Implications of the Study

The study can have significant contribution in the area of behavioral finance through exploring the relationship between various social, cultural, physiological and religious factors that can affects the overall investment decisions of the investors. It can be helpful in exploring the intensity of the strength and weaknesses of these factors, which in turn will help us to determine how much weight is attached to each independent variable by financial managers when they make their decisions. From a corporate perspective, it will help management by providing an insight on the decision making of their financial managers, and raise awareness to the issue of subjectivity and performance, prompting them to help reduce these biases to improve profitability.


      The study can has significant contribution, particularly in investment decisions and agency theory. The results of this study can be used to promote standardized test for measuring risk profiles for financially sensitive jobs. Finally, the study results point a gap in finance research agenda. There is a need to examine decisions (and, by implication) in a real world context where subjects follow their natural decision styles, rather than conforming to norms imposed by experimental settings. 

7. Limitations of the Study

This research is subject to the following limitations. The data gathered is primarily at the Lahore Stock Exchange and various banking institutions in Lahore. This may not represent data of across Pakistan to explore any regional influences. Although limiting our respondents to brokers, and financial advisors the data is only as good as the willingness or motives or the respondents and may not represent his/her true feelings.
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APPENDIX
Overview of the Pakistani Capital Market

	2008*
	2007
	2006
	2005
	2004
	2003
	Equities

	655
	631
	496
	439
	377
	313
	 **(sRs in billion)       Listed Capital 

	2,829
	4,019
	2,801
	2,068
	1,422
	755.77
	 (Rs in billions)     Maket Capitalization

	34.4
	44.23
	36.3
	31.4
	25.2
	19.7
	Market Capitalization as % of GDP

	9,182
	9,504
	12,273
	10,303
	5,620
	4,606
	100 KSE Index


*November 2008   **1 US $ = Rs 80






� See Coleman, A. (2007)


� Likert is a scale which can be customized and ranked. It is just a representation of numbers having no numeric meaning.


� Multiple regression calculates a regression analysis between dependent and independent  variables


� The reliability analysis is used to calculate an index of repeatability or internal consistency of the scale as a whole.


� Factor analysis is often used in data reduction to identify a small number of factors that explain most of the variance observed in a much larger number of manifest variables.








Table 1: Reliability analysis


Reliability Coefficient�
No of Cases�
No of Items�
�
0.8788�
100�
44�
�






Table 2: Respondents’ profile


Age�
 �
Frequency�
Percent�
�
 �
20-30�
76�
76�
�
 �
31-40�
19�
19�
�
 �
41-50�
3�
3�
�
 �
Above 50�
2�
2�
�
 �
Total�
100�
100�
�
Qualification�
 �
 �
 �
�
 �
Matric.�
2�
2�
�
 �
FA�
7�
7�
�
 �
BA�
19�
19�
�
 �
MA�
72�
72�
�
 �
Total�
100�
100�
�
Monthly Income�
 �
 �
 �
�
 �
20-40K�
54�
54�
�
 �
41-60K�
11�
11�
�
 �
61-80K�
19�
19�
�
 �
Above 80K�
16�
16�
�
 �
Total�
100�
100�
�
Orientation�
 �
 �
 �
�
 �
Science�
9�
9�
�
 �
Arts�
4�
4�
�
 �
Commerce�
57�
57�
�
 �
Other�
30�
30�
�
 �
Total�
100�
100�
�
Language�
 �
 �
 �
�
 �
Urdu�
38�
38�
�
 �
Punjabi�
6�
6�
�
 �
English�
56�
56�
�
 �
Total�
100�
100�
�






Table 3: Means and one sample T test


No�
Statements�
Mean�
Standard Deviation�
P-Values�
�
1�
Friendly work environment helps me to do my job better.�
4.34�
0.91�
0.00�
�
2�
I always try to be successful in my job.   �
4.28�
0.90�
0.00�
�
3�
I believe that a country laws is an important factor in making investment decision.�
4.15�
0.88�
0.00�
�
4�
I believe that the value of the company is determined by the quality of its service.�
4.10�
0.94�
0.00�
�
5�
I feel that I have good growth potential at my current job.�
4.09�
0.75�
0.00�
�
6�
I believe that the value of the company is determined by the level of its customer satisfaction.�
4.08�
0.98�
0.00�
�
7�
I have an ability to handle difficult situations well�
4.04�
0.76�
0.00�
�
8�
I believe that the efficient service of the financial institution affects an investor investment decision.�
4.04�
0.80�
0.00�
�
9�
I believe that economic policies are important factors in making investment decisions.�
3.98�
0.94�
0.00�
�
10�
I prefer companies which pay dividends to its shareholders.�
3.97�
0.98�
0.00�
�
11�
I prefer companies which give sufficient benefits to its employees�
3.96�
0.85�
0.00�
�
12�
I believe that the performance of the company is measured on the basis of the quality of its product.�
3.93�
0.74�
0.00�
�
13�
I believe that the value of the company is determined by the level of involvement of its employees in decision making.�
3.93�
0.99�
0.00�
�
14�
I believe that the value of the company is determined by the level of improvement in its service.�
3.92�
0.95�
0.00�
�
15�
I think speculation affect the investor while making an investment decision. �
3.89�
0.90�
0.00�
�
16�
I believe that the profitability of the company affects an investor's investment decision.�
3.88�
0.98�
0.00�
�
17�
I think that I have covered my financial risks before transaction. �
3.84�
0.83�
0.00�
�
18�
I read lots of market reports and prefer using the Internet to keep myself up-to-date.�
3.82�
0.87�
0.00�
�
19�
I believe that the performance of the company is measured on the basis of its environmentally beneficial service.�
3.79�
0.89�
0.00�
�
20�
I prefer to receive profit now than in the future.�
3.77�
0.97�
0.00�
�
21�
I believe that growth in technology is an important factor in making investment decisions.�
3.77�
1.06�
0.00�
�
22�
Successful people always take risks.�
3.75�
1.19�
0.00�
�
23�
I perform equally well as my other colleagues/counterparts with similar information.�
3.75�
0.97�
0.00�
�
24�
I believe that I have equal opportunities and potential for growth as my other colleagues have. �
3.74�
0.87�
0.00�
�
25�
I prefer companies which contribute money to the charity.�
3.74�
0.89�
0.00�
�
26�
In order to succeed I need to have control over my co-workers.�
3.69�
0.87�
0.00�
�
27�
I follow the market trends for my portfolio selection. �
3.69�
1.10�
0.00�
�
28�
I think interest earned affects the investors while making investments�
3.69�
0.97�
0.00�
�
29�
I believe that my portfolio is better than other’s portfolio�
3.65�
0.85�
0.00�
�
30�
I think corporations should adopt Islamic principles of financing.�
3.63�
0.84�
0.00�
�
31�
I think the benefits provided by the company for making a risky investment affect the investment decision. �
3.57�
0.92�
0.00�
�
32�
My job training was enough for me to perform my job well.   �
3.56�
1.00�
0.00�
�
33�
I believe that societal values and norms are the important factors in investment decisions.�
3.56�
0.92�
0.00�
�
34�
People treat me in the same way as I treat them.�
3.55�
0.90�
0.00�
�
35�
I believe that the investor’s investment decision is affected by his/her religious values.�
3.54�
0.99�
0.00�
�
36�
I have regular official discussions on market trends�
3.50�
1.17�
0.00�
�
37�
I prefer to purchase long-term investments and to adopt a passive approach.�
3.49�
1.11�
0.00�
�
38�
With the increase in my experience, I am more inclined towards risky investments.�
3.49�
1.00�
0.00�
�
39�
I think men are more confident than women.�
3.48�
1.13�
0.00�
�
40�
I think I have sufficient knowledge of market trends.�
3.47�
1.01�
0.00�
�
41�
I prefer to buy stock which are in high demand in the market�
3.39�
1.09�
0.00�
�
42�
Recent growth of the stock market shows that all of the industry is doing well.�
3.35�
1.14�
0.00�
�
43�
I have kept a stock which has fallen in value or sold stock which suddenly gained a lot in value�
3.23�
1.02�
0.00�
�
44�
I think that gender plays an important role in reducing stock market volatility.�
3.15�
1.27�
0.00�
�






Table 4: Factor analysis.


Statements �
F1�
F2�
F3�
F4�
F5�
�
1-I always try to be successful in my job.   �
 �
 �
 �
 �
0.545�
�
3-In order to succeed I need to have control over my co-workers.�
 �
 �
 �
0.585�
 �
�
4-I have an ability to handle difficult situations well�
 �
 �
 �
0.622�
 �
�
6-My job training was enough for me to perform my job well.   �
 �
-0.522�
 �
 �
 �
�
11-People treat me in the same way as I treat them.�
0.548�
 �
 �
 �
 �
�
24-With the increase in my experience, I am more inclined towards risky investments.�
 �
-0.550�
 �
 �
 �
�
27-I believe that the performance of the company is measured on the basis of its environmentally beneficial service.�
0.614�
 �
 �
 �
 �
�
28-I prefer companies which pay dividends to its shareholders.�
 �
0.514�
 �
 �
 �
�
30-I prefer companies which contribute money to the charity.�
0.549�
 �
 �
 �
 �
�
33-I believe that the profitability of the company affects an investor's investment decision.�
 �
 �
-0.551�
 �
 �
�
34-I believe that the efficient service of the financial institution affects an investor investment decision.�
0.578�
 �
 �
 �
 �
�
36-I believe that societal values and norms are the important factors in investment decisions.�
0.666�
 �
 �
 �
 �
�
37-I believe that growth in technology is an important factor in making investment decisions.�
0.541�
 �
 �
 �
-0.510�
�
40-I believe that the value of the company is determined by the level of its customer satisfaction.�
0.539�
 �
 �
 �
 �
�
41-I believe that the value of the company is determined by the level of improvement in its service.�
0.645�
 �
 �
 �
 �
�
43-I think interest earned affects the investors while making investments�
0.608�
 �
 �
 �
 �
�
44-I think speculation affect the investor while making an investment decision. �
0.629�
 �
 �
 �
 �
�






Table 5: Multivariate tests


Effect�
 �
F�
Sig.�
�
Intercept�
Hotelling's Trace�
2.744�
0.02�
�
Age�
Hotelling's Trace�
1.998�
0.01�
�
Educational level�
Hotelling's Trace�
1.423�
0.12�
�
Experience�
Hotelling's Trace�
1.075�
0.38�
�
Income�
Hotelling's Trace�
1.531�
0.08�
�
Orientation of Education�
Hotelling's Trace�
3.259�
0.00�
�
Language Spoken�
Hotelling's Trace�
2.878�
0.00�
�






Table 6: Regression model


�
Beta�
T test values�
P values�
�
Constant�
2.866�
0.005�
�
�
Age�
0.411�
3.963�
0.000�
�
Educational Qualification�
-0.053�
-0.58�
0.563�
�
Experience�
0.087�
0.619�
0.537�
�
Income�
-0.452�
-3.382�
0.001�
�
Orientation of Education�
-0.089�
-0.965�
0.337�
�
Language�
0.132�
1.406�
0.163�
�
R square�
0.443�
�
�
�
Durbin Watson�
1.959�
�
�
�
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