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INVESTIGATION OF REAL ESTATE INVESTMENT DECISION ACROSS 

DEMOGRAPHIC GROUPS IN KOTA KINABALU 

ABSTRACT 

The purpose of this study is to examine the effect of demographic factors on 

individual's investment decision in the context of real estate investment. The aim of 

the study is to study Investment decision by examining the demographic factors 

(eg. age, gender, race, income level, education level and basic financial knowledge 

level) in the field of real estate investment. It involves four dimensions of 

investment decision, such as types of real estate investment, sources of awareness, 

return expectation, and period of real estate investment. 

The target population of this study was focused on individuals who aged 18 

above and has invested or intended to invest real estate in future. The data from 

220 participants were used for statistical analysis to examine the impact of 

demographic factors towards individuals' investment decision on real estate. 

Besides, the data collected from the city of Kota Kinabalu. 

The results of this study indicate that the demographic factors with regard 

to age has Significant influence on three dimensions of investment decision which 

are types of real estate investment, sources of awareness and return expectation. 

Furthermore, the demographic factors with regard to gender have significant 

influence on one dimension of investment decision which is sources of awareness. 

In addition, the race has positive significant influence on the periods of real estate 

investment. It is because race differences consist of different cultures that affect 

their perception and behavior on the real estate investment decision. 

For the income level, it has positive significant influence on the types of real 

estate investment, return expectation and periods of real estate investment. It 

indicates the income level is able to predict an individual's investing decision that 

which types of real estate investment they need or want to invest, what return they 

are expected and how long they want to invest. Moreover, education level has 

positive Significant influence on the types of real estate investment which reflected 

by the preference of the individuals. Lastly, the findings of this research were 

revealed that the basic financial knowledge level is totally no significant impact on 

the investment decision. It could be associated to the different living styles which 
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compared with West Malaysia. In Kota Kinabalu, the fewer business competition 

has existed in this city which leads to the people are less paying attention on the 

aspects of financial knowledge. 

By understanding the dimensions of demographic groups towards 

individual's investment decision, finance managers may be able to formulate their 

finance strategies and the design of property constructions which according to the 

individual's perception or behavior on real estate investment decision. Moreover, 

the brokers or property companies are suggested to do more promotional events 

such as road show and television commercial to ensure that the individuals have 

better knowledge about the real estate investment. Additionally, the brokers or 

property companies should offer a better return and types of real estate which 

based on the individual's preference on real estate investment. 
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ABSTRAK 

Tujuan kajian ini adalah untuk mengkaji kesan faktor-faktor demografi ke atas 

keputusan pelaburan individu dalam konteks pelaburan hartanah. Tujuan kajian ini 

adalah untuk mengkaji keputusan pelaburan dengan memeriksa faktor-faktor 

demografi (umur, jantina, bangsa, tahap pendapatan, tahap pendidikan dan tahap 

asas pengetahuan kewangan) dalam bidang pelaburan hartanah. Ia melibatkan 

empat dimensi keputusan pelaburan, seperti jenis pelaburan hartanah, sumber 

kesedaran, jangkaan pulangan dan tempoh pelaburan hartanah. 

Populasi kajian ini tertumpu kepada individu yang berumur 18 ke atas dan 

bertujuan untuk melabur hartanah di masa depan. Data daripada 220 peserta telah 

digunakan untuk analisis statistik dan mengkaji kesan faktor-faktor demografi ke 

arah keputusan pelaburan individu pada hartanah. Selain Itu, data yang dikumpul 

dari bandar Kota Kinabalu. 

Keputusan kajian ini menunjukkan bahawa faktor demografi dengan 

mengambil kira umur mempunyai pengaruh yang besar ke atas tiga dimensi 

keputusan pelaburan yang merupakan jenis pelaburan hartanah, sumber kesedaran 

dan jangkaan pulangan. Jika tidak, faktor-faktor demografi dengan mengambil kira 

jantina yang mempunyai pengaruh yang besar ke atas satu dimensi keputusan 

pelaburan yang merupakan sumber kesedaran. Jika tidak, bangsa itu mempunyai 

pengaruh besar yang positif terhadap tempoh pelaburan hartanah. Ia adalah 

kerana perbezaan bangsa terdiri daripada budaya yang berbeza yang 

mempengaruhi persepsi dan tingkah laku mereka ke atas keputusan pelaburan 

hartanah. 

8agi tahap pendapatan, ia mempunyai pengaruh yang besar positif ke atas 

jenis-jenis pelaburan hartanah, jangkaan pulangan dan tempoh pelaburan 

hartanah. Ia menunjukkan tahap pendapatan mampu untuk meramalkan 

keputusan pelaburan individu bahawa apa jenis pelaburan hartanah yang mereka 

perlukan atau ingin membuat pelaburan, apa yang mereka pulangan dijangka dan 

berapa lama mereka mahu untuk melabur. Tambahan pula, tahap pendidikan 

mempunyai pengaruh penting yang positif terhadap jenis pelaburan hartanah yang 

dicerminkan oleh keutamaan individu. Akhir sekali, hasil kajian ini telah 

menunjukkan bahawa tahap pengetahuan kewangan asas sama sekali tidak 
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memberi kesan yang besar ke atas keputusan pelaburan. Ia boleh dikaitkan dengan 

gaya hidup yang berbeza yang berbanding dengan Malaysia Barat. Di Kota 

Kinabalu, persaingan pemiagaan yang lebih sedikit telah wujud di bandar ini yang 

membawa kepada orang yang kurang memberi perhatian kepada aspek 

pengetahuan kewangan. 

Dengan memahami dimensi kumpulan demografi terhadap keputusan pelaburan 

individu, pengurus kewangan mungkin boleh merangka strategi kewangan mereka 

dan reka bentuk pembinaan yang menurut persepsi individu atau tingkah laku pada 

keputusan pelaburan hartanah. Selain itu, broker atau syarikat-syarikat hartanah 

dicadangkan untuk melakukan lebih banyak acara promosi seperti pameran 

bergerak dan televisyen komersil untuk memastikan bahawa individu-individu yang 

mempunyai pengetahuan yang lebih baik mengenai pelaburan hartanah. Di 

samping itu, broker atau syarikat-syarikat hartanah harus menawarkan pulangan 

yang lebih baik dan jenis-jenis hartanah yang berasaskan kepada pilihan individu ke 

atas pelaburan hartanah. 
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CHAPTER 1 

INTRODUCTION 

1.1 Background of the Study 

In Malaysia, real estate sector has increased the attention of investors. It causes 

the demand of real estate is continuously rising even though there is limited supply 

of real estate. Most of the investors expected to improve their standards of living 

because of financial crisis occurred in Malaysia. For the investor's perspective, real 

estate investment should be considered as a generating profit tool that could 

increase the income of investor by owning a property as their asset in future. 

Besides, the value of real estate is highly ir:tfluenced by the number of demand from 

investors. There are no chances of abnormal return in the long term due to the 

investors will invest to the reasonable price level through arbitrage even though the 

assets prices are not properly valued in the market (Fama, 1998). Higher value of 

real estate would increase the price of real estate. The condition of raising price in 

real estate benefits government or banking sector to avoid financial crisis in 

Malaysia. Hence, the underlying trend of real estate market is positive and stable in 

Malaysia, which enables increase in real estate requirements due to the population 

of Malaysia is growing in every year. During 1978 to 1985, it has baby boom to 

drive high demand of real estate investment in Malaysia. Government or banking 

sector is highly encouraged local investors invest on real estate as well as foreign 

investors. 

Jarad, Yusof & Mohd Shafiei (2010) noted that Malaysia obtained benefits 

from the development of the real estate industry which developed in local country. 

Nevertheless, the development of real estate in Malaysia has continued to 

challenge with various constructions and restrictions (Agus, 1997). It came from 



several fundamental reasons about the constructions and restrictions such as 

increasing demand of real estate, continuous changes in technology, increase in the 

construction cost, issue of environmental policies and concept of innovation on real 

estate development (Yusof and Zainul, 2007). However, the real estate industry 

was used the conventional development methods for solving the problems of 

constructions and restrictions to find the right direction in the trend of real estate 

market. 

In the Malaysian real estate industry, the government or banking sector is 

continuously striving to recover the country's economy by using several methods. 

Since the past ten years, the investors became extremely cautious on the financial 

crises and economic recession when they demanding real estate in Malaysia. 

Furthermore, the real estate transaction has suffered in substantial contraction and 

declined the value of real estate. However, Malaysian government were started to 

implement the issue of economic recession and financial crises by using various 

implementations which is capital controls, rejection of loan offered by International 

monetary Fund (1M F), pegging local currency and establishing the consultation 

policy to associates. Other than that, the government established the policy of Real 

Property Gains Tax (RPGT) as an impOSition to stimulate the real estate market 

increasing demand of investors in short and medium term. In addition, Malaysian 

government were introduced the low interest rate policy. It results in the country's 

economy and financial condition. 

As mentioned above, the development of real estate could benefit to the 

local country for recovering the financial crises and economy recession. However, 

the trend of real estate market should be maintained on stable condition even high 

performance on real estate transaction. The effect of investor's real estate 

investment decision would be influence performance of real estate market. For 

instance, the life insurance demand is positively affected by changes in consumer 

sentiments (Headen and Lee, 1974). The real estate investment decision is 

collected from investors who interested to invest on real estate. There are some 

real estate investment decisions that identified in this study such as types of real 

estate, sources of awareness, return expectation and period of real estate 

investment. 
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This study examined the investment decision on real estate industry towards 

demographic groups since it help Malaysian government or banking sector to make 

significant decisions on the real estate industry from the understanding of real 

estate investment decisions. On the other hand, demographics would be considered 

as the factors that affecting the real estate investment deCision from investors such 

as gender, age, race, level of education, level of income and level of basic financial 

knowledge. It drives the demand of real estate over long term in Malaysia. Without 

the investors who wanted to invest on real estate, there is no any opportunity for 

constructing buildings. It means the demographics and economic expansion is 

driving to maintain the current trends of real estate market which is positive and 

stable. Sometimes, the investors will make irrational decisions and behaviors due to 

the limitation of capacity to process the information (Simon, 1986). Hence, the 

understanding about impact of demographic factors on investment decision is 

extremely important in real estate market. This study would be identified the effect 

of real estate investment decision by examining the demographic factors. 

Real estate industry has brought positive outcomes to Malaysian 

government and banking sector. Nevertheless, it also came out with some issues 

that influence the performance of real estate market in this few years ago. Those 

issues may cause the government and banking sector difficult to prevent the 

problems of financial crises and economy recession in Malaysia. Thus, the issues of 

the study would be discussed in the next section. 

1.2 Issues 

The population in Malaysia would be concerned as an issue that influencing the 

changes in demographic groups and performance of real estate market. In 

Malaysia, the population is continuously growing in every year. It causes high 

probability of changes in demographic groups over the area concerned. Because of 

this, some of the elements that affected by demographic groups may occur 

significant mistakes when conducting a research or decision making. According to 

the sources from department of statistics in Malaysia, the total number of 

population was obviously growing from the year of 2011 to 2013, which is rises of 

29.06 million, 29.52 million and 29.95 million respectively. Similarly, the population 
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in Sabah was follow to growing during 2012 to 2013 quarterly. The following table 

1.1 is stated as population estimation with ethic group and sex in Sabah. 

Table 1.1: Population Estimation with Ethic Group and Sex in Sabah (2012-2013) 

Ethic Group and Sex 

Male 

Malaysia Citizens 

Bumiputera 

China 

India 

Others 

Non-Malaysian Citizens 

Female 

Malaysia Citizens 

Bumiputera 

China 

India 

Others 

Non-Malaysian Citizens 

Total 

2012 ('000) 

1,767.9 

1,285.4 

1,068.4 

157.0 

5.7 

54.3 

482.5 

1,631.9 

1,251.2 

1,047.3 

146.6 

5.0 

52.3 

380.7 

3,399.9 

Source: Department of statistics, Malaysia (2013) 

2013 ('000) 

1,789.0 

1,305.3 

1.086.1 

158.1 

5.9 

55.2 

483.7 

1,653.4 

1,271.6 

1,065.3 

147.9 

5.2 

53.3 

381.7 

3,442.3 

As the table stated above, it clearly stated that total population in Sabah is 

rising of 42,400 between the year of 2012 and 2013. Otherwise, it causes the 

changes in demographic groups are increasing year by year. Government and 

banking sector should strive to conduct more research on demographic factors 

towards significant elements around the area concerned. Without the updated 

information about demographic groups, it is difficult to provide the significant 

decisions on real estate market. It may enable the issues of financial crises and 

economic recession continuously increasing in Malaysia. 
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Demographics are suitable in the aspect of measuring the property 

development (Swan, 1995). The demographic factors that collected from the area 

concerned are always been listed down by the developer in order for decision 

making in real estate market. However, demographic factors are the most 

important data that collected in order from different population for determining the 

individual's investment decision. It helps the banking industry and property sector 

to obtain more information about the individual's demographic towards their 

investment decision. Lewellen, Lease & Schlarbaum (1977) examined that the 

investment decision is affected by age, sex, income and education. Nevertheless, 

the demographic groups also identified as a problem for investigating the 

individual's investment decision. The different population would influence the 

changes in demographic groups such as gender, age, race, level of education, level 

of income and level of basic financial knowledge. The demographic groups in 

different countries or cities would affect the different individual's investment 

decision. Even though the demographic factors that affect investment decision are 

important to the developers, they are difficult to identify the statistics of 

demographic groups around the area concerned to obtain more accurately 

information about individual's investment decision on real estate investment. 

According to Jain & Moandot (2012), they found that the gender have no 

impact on investment decision of investors in Rajasthan. For another research, 

(Lutfi, 2010) shows different result that the gender has significant relationship with 

investment decision of investors in Surabaya. These two researches are conducted 

in different countries and examined different findings about relationship between 

demographic groups and investment decision. It indicates the demographics around 

the area concerned are unable to identify the accurately statistics due to different 

countries. In the meanwhile, the investment decision would be reduce the 

opportunity to obtain useful information for decision making on the performance of 

real estate market. 

In the real market, the sales performance of real estate investment in 

Malaysia is considered as stable and expected to sustain its growth in future. 

Nevertheless, the one of Malaysia city- Kota Kinabalu has low sales performance in 

real estate market. According to the report of property market, it summarized the 

selected values and yield during 2009 to 2012 around the Malaysia cities such as 
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Kuala Lumpur, Johor Bahru, Penang, Kota Kinabalu and Kuching. Otherwise, it also 

categorized into different type of real estate to investigate the comparison of 

selected values and yield in different cities. It shows the two cities of Kota Kinabalu 

and Kuching in east Malaysia are often lower than other cities in west Malaysia 

which is Kuala Lumpur, Johor Bahru and Penang. It Indicates the sales performance 

of real estate market in west Malaysia has experiencing an unexpected return 

during the year of 2009 to 2012. 

Figure 1.1: Summary of selected values and yield 2009-2012 
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As a conclusion, East Malaysia is experiencing lack of sales in real estate 

investment which compared with other cities in west Malaysia. Headen and Lee 
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(1974) examined that the performance of an investment is influenced by investors' 

investment decision. Therefore, the investment decision should be considered as a 

main variable to control the performance of real estate market. It should be made 

with individuals as reference to contribute a proper research and analysis for 

implementing the issues on real estate market. In addition, the investigation 

regarding to investor's real estate investment decision should be prepared as 

needed information in future. 

1.3 Problem Statement 

As discussed above, those issues would be generated as problem statement which 

has negative outcomes to the associations such as government, banking sector, 

and property sector. In this few years ago, the population in Malaysia is 

continuously increasing which may enable individuals wanted to own a real estate 

for improve the standards of living or fundamental needs. Nevertheless, the 

construction of real estate is difficult to build up and time consuming due to the 

regulations and procedures regarded to the building process of real estate. 

Vermeulen & Van Ommeran (2006) noted that "people will move to another area 

where houses are built, but houses are not necessarily built in the area where 

people would want to live". Sometimes, real estate market is unable to satisfy the 

individuals who want to live in the area where they are needed. In the meanwhile, 

the problem of oversupplied real estate would be occurred due to some of the 

people are dissatisfied with the area where they are not needed. For example, 

people will not invest a real estate in the area concerned since it is far away from 

their working place, conversely the people will invest a real estate in the area 

where near to their working place. 

In Kota Kinabalu, limited information about investor's investment decision 

forces the real estate market difficult performing with high revenues in the area 

concerned. This is because of population growth and urbanization which is 

continuously increasing. In the real estate market, there are some factors that 

affect the performance but the one of more significant factor might be growing 

population in Malaysia. It believes that the investment decision would be a useful 

tool for real estate sector by examining the demographic factors in Kota kinabalu 

area. 
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In Malaysia, the number of investors is increasing for obtain a great returns 

on real estate investment. In the past years, government was conducted some 

restrictions for foreign investors due to prevent any fundamental problems occurred 

in the country. Nowadays, Malaysian government was introduced a few benefits to 

encourage foreign investors invest on real estate in the country. It helps the real 

estate market generating high revenues and values from local and foreign 

Investors. The purpose of attracting foreign investors on Malaysia's real estate 

investment for accomplish some of the objectives such as a stable politiCS, high 

literacy rates, strong economic growth and good In financial condition. 

Nevertheless, the performance of real estate market in Kota Kinabalu is still 

experiencing in low revenues which compared with West Malaysia. This issue was 

existed in this few years ago. It Is shows that the different individual's perception 

enables different performance on the real estate market in different countries or 

cities. However, it might be the one of problems for purposely investigating the 

individual's investment decision by examining the demographic groups. 

The fundamental problem that affects the performance of real estate 

market would be occurred but does not often blame on the properties themselves. 

Sometimes, the problem existed due to the lack of sources information about the 

details of real estate. Some of the individuals are never even know about a real 

estate is available for sale or significant information of a real estate. Therefore, it 

causes the investors prevented from bidding on the property that is available in real 

estate market (Morrison III, Elkin, Azeloglu & Costa, 2006). Furthermore, Morrisson 

stated that the real estate is classified as an asset which has possessed value to 

investors. The value of real estate might be perceived differently by every investor. 

In the reality of real estate market, the investors are the one who determine the 

value of real estate. Every investor has different investment decision on the types 

of real estate, sources of awareness, return expectation and periods of investment, 

which could be enabled the investors make different value of real estate to the 

market. Otherwise, he suggests that similar investors into several types or major 

categories as a demographic factor to study and understand the investment 

decision from different investors in the area concerned. 
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One of the most popular indicators in macroeconomics that used by 

researchers is gross domestic product (GOP) which helps to represent economic 

conditions in a country (Maclennan and Pryce, 1996). The GOP defined as a total 

market value that identifies the overall of all produced goods and services in a 

country in a particular year. According to the previous research (Hii, Latif and Nasir, 

1999), the fluctuation of GOP totally has a significant relationship with the number 

of terraced, semi-detached and long houses constructed in Sarawak. They found 

that the GOP is growing when the number of terraced houses increases. It is 

indicates that the investors might be influenced by the GOP when they are making 

investment decision on real estate. The performance of real estate market would be 

affected to the recovery of the GOP growth rate (Qing, 2010). As the result, the 

real estate investment could be said as a part of the GOP due to the changes in 

GOP is influenced by the performance of real estate market. Based on the Malaysia 

Market Situation in 2006, the Malaysia's real estate and related sectors were 

actually represented 20-30% of the Malaysian GOP. Malaysia was enjoying rapid 

economic growth before the period of Asian financial crises. After the year of 1998, 

Malaysia was facing the problem of economy declined and causing recession 

occurred in the GOP. During 1990 until now, Malaysia is striving to manage some 

strategies to recover the financial crises and economy recession. Nevertheless, the 

government reporter was presented that they are expecting the economy to remain 

stable. In the presentation, Cubero said the outlook of global economy would likely 

to be a weak territory and uncertainty GOP growth projection at 3.6 per cent. 

However, performance of real estate market in Malaysia is considered as stable 

condition instead of high returns on real estate investment. 

Apart from that, the Real Property Gains Tax (RPGT) is a policy that 

established by government for stimulate the real estate market increasing the 

demand in short term. It could be considered as a problem on real estate 

satisfaction. Thus, it causes the real estate market performed low revenues around 

the area concerned. In 2007, RPGT was suspended due to the problem of gaining 

tax. In 2010, government was re-imposed the policy of RPGT for budgeting in real 

estate market. Phun (2010) stated that the RPGT was re-imposed from effectively 1 

January 2010 which noted the payment of S% tax will be subjected to any real 

estate disposal within 5 years. This action was enables some negative outcomes to 

9 



REFERENCES 

Adair, A. S., Berry, J. N. & McGreal, W. S. 1994. Investment Decision Making: A 

Behavioural Perspective. Journal of Property Finance. 5(4):32-32. 

Agnew, J. 2003. Inefficient Choices in 401(k) Plans: Evidence from Individual Level 

Data. Working Paper: College of William and Mary. 

Agus, M. R. 1997. Historical Perspective of Housing Development. In Housing a 

Nation: A Definitive Study. cagamas Berhad, Kuala Lumpur. 29-70. 

Alinvi, F. & Babri M. 2007. Customers' Preference of Insurance Services. Bachelor 

Thesis: International Business Program. 

Almenberg, J., & J. Save-Soderbergh 2011. Financial Literacy and Retirement 

Planning in Sweden. Journal of Pension Economics and Finance. 10(4):585-598. 

Ariffin N. R.; Zahari R. K. & Nadarajah S. 2010. Residential Satisfaction in private 

Low-Cost Housing in the urban area: A case study of the Klang Valley, Malaysia. 

Urban Dynamic & Housing Change-Crossing into the 2rd Decade of the 3rd 

Millennium. 22rd International Housing Research Conference, Istanbul. 

Ariyawansa R. G. 2007. An Empirical Study of Consumer Behaviour in Housing 

Market in Colombo. Built Environment- Sri Lanka. 8(1):1-2. 

Bajari, P. & Kahn, M. E. 2005. Estimating Housing Demand with an Application to 

Explaining Racial Segregation in Cities. Journal of Business and Economic 

Statistics. 23(1):20-33. 

Bajtelsmit, V. L., Bernasek, A. & Jianakoplos, N. A. 1996. Gender Differences in 

Defined Contribution Pension Schemes. Financial Services Review. 8: 1-10. 

Baker, H. K. & Haslem J. A. 1974. The Impact of Investor Social-economic 

Characteristics on Risk and Return Preferences. Journal of Business Research. 

2:469-476. 

Bakshi, Gurdip S. & Zhiwu Chen. 1994. Baby Boom, Population Aging and capital 

Markets. Journal of Business. 67(2): 165-202. 

88 



Bannet, E., Salvem, M., Ebenezer, E., Karpagam, V., & Vanita, S. 2011. Investors' 

Attitude on Stock Selection Decision. International Journal of Business and 

Management Studies. 1(2):7-15. 

Barber, B. M., & Odean, T. 2001. Boys will be Boys: Gender, Overconfidence, and 

Common Stock Investment. Quarterly Journal of Economics. 116(1):261-292. 

Barlow J. & Ozaki R. 2003. Achieving 'Customer Focus' in Private Housebuilding: 

Current Practice and Lessons from Other Industries. Housing Studies. 18:87-

101. 

Barnea, A., Cronqvist, H. & Siegel, S. 2010. Nature or Nurture: What Determines 

Investor Behavior? Journal of Financial Economics. 98(3):583-604. 

Barot, B. 2001. An Econometric Demand-Supply Model for Swedish Private Housing. 

European Journal of Housing Policy. 1(3):417-444. 

Boehm, T. P. & McKenzie, J. A. 1982. Inflation, Taxes, and the Demand for 

Housing. Real Estate Economics, 10: 25-38. 

Bourassa S. C. 1994. Gender, Marital Status and Home Ownership in Australia. 

Journal of Housing Economics. 3(3):220-239. 

Bucher, T. & A. Lusardi, A. 2011. Financial Literacy and Retirement Planning in 

Germany. Journal of Pension Economics and Finance. 10(4):565-584. 

Bujang A. A., Zarin H. A. & Jumadi N. 2010. The Relationship between 

Demographic Factors and Housing Affordability. Malaysian Journal of Real 

Estate. 5(1):49-58. 

Bunt, K., Adams, L., Koroglu, Z. & O'Donnell, E. 2006. Pensions and Pension 

Reform (DWP Research Report 357). 

Butler, K.C. & Domian, D.L. 1991. Risk, Diversification, and the Investment Horizon. 

The Journal of Portfolio Management 17(3):41-48. 

Byrne, A. 2007. Employee Saving and Investment Decisions in Defined Contribution 

Pension Plans: Survey Evidence from the UK. Financial Services Review. 16:19-

40. 

89 



Case, K. E. & Shiller, R. J. 1990. Forecasting Prices and Excess Returns in the 

Housing Market. Journal of the American Real Estate and Urban Economics 

Association. 18(3):253-73. 

Case, K. E., Shiller, R. J., & Thompson, A. 2012. What Have They Been Thinking? 

Home Buyer Behavior in Hot and Cold Markets, NBER Working Paper 18400. 

Chiteji, N. S. & Stafford, F. P. 1999. Portfolio Choices of Parents and Their Children 

as Young Adults: Asset Accumulation by African-American Families. The 

American Economics Review. 89(2):377-380. 

Chiu, R. L. H. & Ho, M. H. C. 2006. Estimation of Elderly Housing Demand in an 

Asian City: Methodological Issues and Policy Implications. Habitat International. 

30(4):965-980. 

Chowdhury, T., Rahman, M. & Rownak Afza, S. 2007. Perceptions of the Customers 

towards Insurance Companies in Bangladesh- A Study Based on the Survqual 

Model. BRAe University Journal. 4(2):55-66. 

Chuang, W. & Lee, B. 2006. An Empirical Evaluation of the Overconfidence 

Hypothesis. Journal of Banking & Rnance. 30(9):2489-2515. 

Clara H. M. 2006. Population and Housing: A Two-Sided Relationship, Demographic 

Research. 15(13):401-412. 

Cochran, W. G. 1977. Sampling techniques. New York: Wiley. 

Cohn, R. A., Lewellen, W. G., Lease, R. C. & Schlarbaum, G. G. 1975. Individual 

Financial Risk Aversion and Investment Portfolio Composition, Journal of 

Rnance. 30:605-620. 

Crone, T. M. & Voith, R. P. 1999. Risk and Return within the Single-Family Housing 

Market. Real Estate Economics. 27(1):63-78. 

Croson, R. & Gneezy, U. 2009. Gender Differences in Preferences. Journal of 

Economic Literature. 47(2):448-474. 

Department of Statistics Malaysia. Population Estimates by Quarterly, Ethic Group 

and Sex - Sabah. Population and Housing Census of Malaysia. 2010. 

90 



Department of Statistics Malaysia. Total Private Households by Age Group, Sex, 

Ethic Group of Head of Household and State. 2010. 

DeVaney, S. A. & Su, Y. 1997. Gender Differences in Retirement Planning 

Knowledge, Personal Finances and Worker Productivity. 1(1):160-171. 

Dhiraj Jain & Khushboo Ranawat 2012. The Effect of Demographic on Investment 

Choice: An Empirical Study of Investors in Rajasthan. Journal of Management 

and Science. 2(2):42-60. 

DiPasquale, D. & W. C. Wheaton 1994. Housing Market Dynamics and the Future of 

Housing Prices. Journal of Urban Economics. 35:1-27. 

Distribution Technology (2005). Benchmarking UK consumer attitudes to risk, News 

release dated 27/06/05. 

Dominitz, J. & Manski, C. F. 2004. How Should We Measure Consumer Confidence? 

Journal of Economic Perspectives. 18(2):51-66. 

Dominitz, J. & Manski, C. F. 2005. Measuring and Interpreting Expectations of 

Equity Returns: mimeo, Northwestern University. 

Duflo, Esther & Emmanuel Saez 2002. PartiCipation and Investment Decisions in a 

Retirement Plan: The Influence of Colleagues' Choices. Journal of Public 

Economics. 85:121-48. 

Dulebohn, J. 2002. An Investigation of the Determinants of Investment Risk 

Behaviour in Employer-Sponsored Retirement Plans. Journal of Management 

28:3-26. 

Dwyer, P. D., Gilkeson, J. H. & List, J. A. 2002. Gender Differences in Revealed Risk 

Taking: Evidence from Mutual Fund Investors. Economics Letters. 76(2):151-

158. 

Embrey, L. & Fox, J. 1997. Gender Differences in the Investment Decision Making 

Process. Rnancial Counselling and Planning. 8(2):33-39. 

Engel, J. F. 1993. Consumer behaviour. 7th ed. Fort Worth: Dryden Pro 

91 



Erekson, O. H. & Witte, A. D. 1979. The Demand for Housing: Comment. Southern 

Economic Journal. 46(2):640-648. 

Ermisch, J. & Oi Salvo, P. (1996). Surprises and Housing Tenure Decision in Great 

Britain. Joumal of Housing Economics. 5(3):247-273. 

Estes, R. & Hosseini, J. 1988. The Gender Gap on Wall Street: An Empirical Analysis 

of Confidence in Investment Decision Making. Journal of Psychology. 

122(6):577-590. 

Evans, J. 2004. Wealthy Investor Attitudes, Expectations, and behaviours toward 

Risk and Return. Journal of Wealth Management 7(1):12 -18. 

Fama, Eugene F. 1998. Market Efficiency, Long-Term Returns, and Behavioural 

Finance. Journal of Rnancial Economics. 49(3):283-306. 

Favero, Carlo A., Gozluklu, Arie E. & Tamoni, Andrea. 2011. Demographic Trends, 

the Dividend-Price Ratio, and the Predictability of Long-Run Stock Market 

Returns," Journal of Financial and Quantitative Analysis, Cambridge University 

Press. 46(05):1493-1520. 

Findsen, A. T. 2005. Buying a First Home, Gen X in the Auckland Housing Marking: 

The University of Auckland. 

Fontenla, M. & Gonzalez, F. 2009. Housing Demand in Mexico. Joumal of Housing 

Economics. 18(1):1-12. 

Fornero, E. & Monticone, C. 2011. Financial Literacy and Pension Plan Participation 

in Italy. Journal of Pension Economics & Finance. 10(4):547-564. 

Frankenna, W. A. K. 1965. Philosophy of Education. New York: The Macmillan Co. 

Freeman R. 1979. The Effect of Demographic Factors on the Age-Earnings Profile in 

the U.S. Journal of Human Resources, 14(3):289-318. 

Gabriel, S. A. & Painter, G. 2003. Pathways to Homeownership: An Analysis of the 

Residential Location and Homeownership Choices of Black Households in Los 

Angeles. Journal of Real Estate Finance and Economics. 21(1):87-109. 

92 



Gakhar, D. V. & Prakash, D. 2013. A Study of Factors Affecting Investment 

Decisions: With Special Reference to Spiritual Intelligence, Emerging Issues in 

Indian Financial Markets: Bloomsbery Publications. 

Garcia, J. A. B. & Hernandez, J. E. R. 2008. Housing Demand in Spain According to 

Dwelling Type: Microeconometric Evidence. Regional Science and Urban 

Economics. 38(4):363-377. 

Garvey, R., Murphy, A., & Wu, F. 2007. Do Losses Linger, The Journal of Portfolio 

Management 33(4):75-83. 

Gin, A. & Sandy, J. 1994. Evaluating the Demand for Residential growth Controls. 

Journal of Housing Economics. 3(2): 109-120. 

Gittleman, M. & Wolff, E. N. 2004. Racial Differences in Patterns of Wealth 

Accumulation. The Journal of Human Resources. 39: 193-227. 

Goldstein, Daniel & Nassim Taleb. 2007. We Don't QUite Know What We Are 

Talking About When We Talk About Volatility. Working paper; London Business 

School. 

Goodman, A. C. 1990. Demographics of Individual Housing Demand. Regional 

Science and Urban Economics. 20(1):83-102. 

Grable, J. E. & Joo, S. 2000. A Cross-Disciplinary Examination of Financial Risk 

Tolerance. Consumer Interests Annual. 46:151-157. 

Grable, J. E. & Lytton, R. H. 1999. Financial Risk Tolerance Revisited: The 

Development of a Risk Assessment Instrument. Financial Services Review. 

8:163-181. 

Graham, John R. & Campbell Harvey. 2007. The Equity Risk Premium in January 

2007: Evidence from the Global CFO Outlook Survey. Financial Risk 

Management. 4:46-61. 

Green, R. K., Malpezzi, S. & Mayo, S.K. 2005. Metropolitan-Specific Estimates of the 

Price Elasticity of Supply of Housing and Their Sources' American Economic 

Review. American Economic Association. 95(2):334-339. 

93 



Greetha, N. & Ramesh, M. 2012. A Study on Relevance of Demographic Factors in 

Investment Decisions, Perspective of Innovations. Economics and Business, 

10(1):14-27. 

Grullon, Gustavo, George Kanatas & James P. Weston. 2004. Advertising, Breadth 

of Ownership, and Uquidity. Review of Rnancial Studies. 17:439-461. 

Guibaud, S., Nosbusch, Y. & Vayanos, D. 2013. Bond Market Clienteles, the Yield 

Curve and the Optimal Maturity Structure of Government Debt. Review of 

Rnancial Studies. 26:1914-1961. 

Guiso, L., Jappelli, T. & Terlizzese, D. 1996. Income Risk, Borrowing Constraints, 

and Portfolio Choice. American Economic Review. 86(1):158-172. 

Hair, J. F., Black, W. C., Babin, B. J., Anderson, R. E. & Latham, R. L. 2006. 

Multivariate data analysis (6th ed.). Upper Saddle River, New Jersey: Prentice

Hall. 

Hanna, S. & Chen, P. 1995. Optimal Portfolio: An Expected Utility/Simulation 

Approach. Proceedings: Academy of Financial Services. 

Harris, C. R. & Jenkins, M. 2006. Gender Differences in Risk Assessment: Why Do 

Women Take Fewer Risks Than Men? Judgment and Decision Making. 1(1):48-

63. 

Hawkins, D., Best, R. J., & Coney, K. A. 1992. Consumer behavior: Implications for 

Marketing Strategy. 5th ed. IllinOiS, Irwin. 

Headen, R. & Lee, J. 1974. Ufe Insurance Demand and Household PortfoliO, Journal 

of Risk and Insurance. 41:685-98. 

Hempel, D. J. & Punj, G. N. 1999. Linking Consumer and Lender Perspectives in 

Home Buying: A Transaction Prices Analysis. The Journal of Consumer Affairs. 

33(2):408-435. 

Henslin, J.M. 2002. Sociology: A Down to Earth Approach. 6th ed. Allyn & Bacon, 

Longman, Pearson. 

94 



Herrmann, A. F. 2007. People Get Emotional About Their Money, Performing 

Masculinity in a Rnancial Discussion Board, Journal of Computer-Mediated 

Communication. 12:499-522. 

Hii W. H., Latif I. & Nasir A. 1999. Lead-Lag Relationship between Housing and 

Gross Domestic Product in Sarawak. Paper Presented at The International real 

Estate Society Conference. 

Hinz, R. P., McCarthy, D. D. & Turner, J. A. 1997. Are Women Conservative 

Investors? Gender Differences in Participant-Directed Pension Investments. In 

M. S. Gordon, O. S. Mitchell, & M.M. Twinney (Eds.), Positioning Pensions for 

the Twenty-First Century. Philadelphia: University of Pennsylvania Press. 

Holman, D. J. 2000. Biology, Culture and Demography: Interdisciplinary 

Opportunities and Directions in Population Research. Visions of the Future: New 

Scientific Opportunities and Emerging Directions in Population Research, 

Demographic and Behavioral Sciences Branch, National Institute of Child Health 

and Development. 

Hong, H., Kubik, J. D. & Stein, J. C. 2004. Social Interaction and Stock Market 

Participation. Journal of Finance. 59:137-63. 

Hurtubia R., Gallay O. & Bierlaire M. 2010. Attributes of Household, Locations and 

Real Estate for land use marketing: Working Paper 2.7. 

Ioannides, Y. M. & Rosenthal, S. S. 1994. Estimating the Consumption and 

Investment Demand for Houisng and Their Effects on Housing Tenure status. 

Review of Econometrics and Statistics. 76(1):127-141. 

Iyengar, S. S. & Lepper, M. R. 2000. When Choice is Demotivating. Can One Desire 

Too Much of a Good Thing? Journal of Personality and Social Psychology. 

79:996-1006. 

Jackson, J. & Lindley, J. 1989. Measuring the Extent of Wage Discrimination: A 

Statistical Test and a Caveat. Applied Economics. 21:515-540. 

Jafari, J. 2000. Encyclopedia of Tourism, London and New York. 

9S 



Jain D. & Mandot N. 2012. Impact of Demographic Factors in Investment Decision 

ofInvestors in Rajasthan. Journal of Arts, Science & Commerce. 2(3):1-18. 

Janis, I. L. 1982. Counteracting the Adverse Effects of Concurrence-Seeking in 

Policy-Planning Groups: Theory and Research Perspectives, In H. Brandstatter, 

J. H. Davis, G. Stocker-Kreichgauer (Eds.), Group Decision Making (477-501). 

London: Academic Press. 

Jarad, I.A., Yusof N.A., & Mohd Shafiei M.W. 2010. The Organizational Performance 

of Housing Developers in Penisular Malaysia. International Journal of Housing 

Markets and Analysis. 3(2):146-162. 

Jason, Z. 2010. On Hersh Shefrin's Beyond Greed and Fear: Understanding 

Behavioural Finance and the Psychology of Investing. Journal of Psychology and 

Financial Markets. 1(2): 154-155. 

Jawaharlal (1992), Understanding Indian Investors. New Delhi: Global Business 

Press. 

Jianakoplos, N. A. & Bernasek, A. 1998. Are women more risk averse? Economic 

Inquiry. 36(4):620-630. 

Kahneman, D. & Tversky, A. 1979. Prospect theory: An Analysis of Decision making 

under Risk, Econometrica. 47(2):263-291. 

Kaleem, A., Wajid, R. A. & Hussain, H. S. 2009. Factors Affecting Financial Advisor's 

perception in Portfolio management: With Reference to Pakistan. 2009 Oxford 

Business and Economics Conference Program. 

Kamara, D. 1994. The Effect of the Probability Of Marriage On Housing Demand For 

Single Women. Journal of Housing Economics. 3(4):296-311. 

Kanuk, L. L. & Schiffman, L. G. 2004. Consumer Behavior. 8th ed. Upper Saddle 

River, New Jersey: Prentice Hall. 

Ke 'zdi, G. & Willis, R. J. 2008. Stock market Expectations and Portfolio Choice of 

American Households: Mimeo, University of Michigan, Ann Arbor. 

King, A. T. 1976. The Demand For Housing: A Lancastrian Approach. Southern 

Economic Journal. 43(2):1077-1087. 

96 



Ko, K. J. & Huang, Z. 2007. Arrogance Can Be a Virtue: Overconfidence, 

Information Acquisition, and Market Efficiency. Journal of Financial Economics. 

84(2):529-560. 

Kolter, P. 2000. Marketing Management. 10th ed. New Jersey: Prentice Hall. 

Krainer J. 2005. Housing Market and Demographic. FRBSF Economic Letter. Federal 

Reserve Bank of Francisco. 

Kranz, D. F. & Hon, M. T. 2006. A Cross-Section Analysis of the Income Elasticity of 

Housing Demand in Spain: Is There a Real Estate Bubble? Journal of Real 

Estate Finance Economic. 32(4):449-470. 

Lauridsen, J., Nannerup, N. & Skak, M. 2009. Geographic and Dynamic 

Heterogeneity of Home Ownership. Journal of Housing and BUIld Environment. 

24(1):1-17. 

Leppel, K. 2007. Married and Unmarried, Opposite-and Same-Sex Couples: A 

Decomposition of Homeownership Differences. Journal of Housing Research. 

16(1):61-81. 

Lewellen, W., Lease, R. & Schlarbaum, G. 1977. Patterns of Investment Strategy 

and Behavior among Individual Investors. Journal of Business. 50:296-333. 

Ling, D. C. and Naranjo, A. 1997. Economic Risk Factors and Commercial Real 

Estate Returns. Journal of Real Estate Finance and Economics. 14(3):283-307. 

Liu, C. H., Grissom, T. V. & Hartzell, D. J. 1990. The Impact of Market 

Imperfections of Real Estate Returns and Optimal Investor Portfolios. Journal of 

the American Real Estate and Urban Economics Association. 18(4) :453-78. 

Lovric M, Kaymak U and Spronk J. 2008. A Conceptual Model of Investor Behaviour. 

Erasmus Research Institute of Management (ERIM). 7(1):30-45. 

Lusardi A. & Mitchell O. S. 2007a. Baby Boomer Retirement Security: The Role of 

Planning, Financial Literacy, and Housing Wealth. Journal of Monetary 

Economics, 54:205-224. 

97 



Lusardi A. & Mitchell O. S. 2007b. Financial Literacy and Retirement Preparedness. 

Evidence and Implications for Rnancial Education. Business Economics. 42:35-

44. 

Lusardi, Annamaria and Olivia Mitchell 2007c. Financial Literacy and Retirement 

Planning: New Evidence from the Rand American Life Panel. MRRC Working 

Paper n. 2007-157. 

Lutfi. 2010. Relationship between Demographic Factors and Investment Decision in 

Surabaya. Journal of Economics, Business and Accountancy Venture. 

13(3):213-224. 

MacCrimmon, K. R. & Wehrung, D. A. 1986. Taking risks. New York: The Free 

Press. 

Maclennan, D. & Pryce, G. 1996. Global Economic Change, Labour Market 

Adjustment and the Challenges for European Housing Policies. Journal of Urban 

Studies. 33(10):1849-1865. 

Mahmood, I., Ahmad, H., Khan, A. Z. & Anjum, M. 2011. Behavioral Implications of 

Investors for Investments in the Stock Market. European Journal of Social 

Sciences. 20(2):240-247. 

Majid R. A. 2009. Faktor-faktor yang Mempengaruhi Permintaan Harta Tanah 

Kediaman di Malaysia. Unpublished Manuscript Thesis: University of Malaya, 

Kuala Lumpur. 

Manish Mittal & Vyas, R. K. 2007. Demographics and Investment Choice among 

Indian Investors. ICFAI Journal of Behavioral Finance. 4(4):51-65. 

Mankiw, N. Gregory & Weil, David N. 1989. The Baby Boom, The Baby Bust, and 

The Housing Market, Regional Science and Urban Economics, 19(2):235-258. 

Manrique, J. & Ojah, K. 2003. The Demand For Housing In Spain: An Endogenous 

Switching Regression Analysis. Applied Economics. 35(3):323-336. 

Marco, A., Michael, D. H. & Erik, M. 2012. Investment Decisions in Retirement: The 

Role of Subjective Expectations. Michigan Retirement Research Center Research 

Paper No. WP 2012-274. 

98 



Marcos Gonzalez-Fernandez & Carmen Gonzalez-Velasco. 2013. Effects of Socio

Demographic Factors on the Maturity Structure of Sovereign Debt. Unpublished 

Paper: University of Leon (Spain). 

Martin, P. 1966. Aggregate Housing Demand: Test Model, Southern California. Land 

Economics. 42(4):503-513. 

Masters, R. & Meier, R. 1988. Sex differences in Risk-taking Propensity of 

Entrepreneurs. Journal of Sma /I Business Management 26(1):31-35. 

Masters, R. 1989. Study Examines Investors' Risk-Taking Propensities. Journal of 

financial Planning. 2(3):151-155. 

McInish, T. H. 1982. Individual Investors and Risk- Taking. Journal of Economic 

Psychology. 2:125-136. 

Meenu Verma. 2008. Wealth Management and Behavioral Finance: The Effect of 

Demographics and Personality on Investment ChOice among Indian Investors. 

ICFAI Journal of Behavioral Finance. 5(4):31-57. 

Megbolugbe, I. F. 1996. Racial and Ethnic Differences in Housing Demand: An 

Econometric Investigation. Journal of Real Estate Finance and Economics. 

12:295-318. 

Mehta, S. K. & Aggarwal, N. 2011. The Effect of Demographics on Investment 

Choice: An Empirical Study of Investors in Jammu. Indian Journal of finance. 

5(10):43-55. 

Merton, R. C. 1987. A simple model of capital market equilibrium with incomplete 

information. Journal of Finance. 42:483-510. 

Miron, J. R. 2004. Housing Demand, Coping Strategy and Selection Bias. Growth 

and Change. 35(2):220-261. 

Mittal, M. & Vyas, R. 2008. Personality Type and Investment Choice: An Empirical 

Study. Journal of Behavioural finance. 5(3):7-22. 

Morrel, J. 2001. How to forecast- A guide for bUSiness, England: Gower Publishing 

Limited. 

99 



Morrison III, B., Elkin, B. S., Azeloglu, E.U., & Costa, K. D. 2006. Can the Pattern of 

Cell Death in the Hippocampus be explained In Part by its Mechanical 

Properties? National Neurotrauma Society Symposium. St. Louis, Missouri. 

Myers, S. & Chung, C. 1996. Racial Differences in Home Ownership and Home 

Equity among Preretirement-Aged Households. The Gerontologist 36(3):350-

360. 

Nayyab H. H., Sehr A., Adnan M. & Ali Z. 2011. Impact of Customer Demographic 

on Bank Selection Criteria: A Study of Banking Sector of Okara, Punjab 

(Pakistan). Interdisciplinary Journal of Contemporary Research in Business. 

3(2):773-789. 

O'Neill, B. 1996. Baby Boomers at Mid-Life: Financial Planning for 2000 and 

Beyond. Journal of Family and Consumer Sciences. 88(4):3-8. 

DECO. 2005. Improving financial literacy: Analysis of issues and poliCies. Paris: 

DECO. 

Papke, L. 1998. How Are Participants Investing Their Accounts in Participant

Directed Individual Account Pension Plans? American Economic Review, 

American Economic Association. 88(2):212-16. 

Papke, L. E. 2004. Pension Plan Choice in the Public Sector: The Case of Michigan 

State Employees. National Tax Journal. 57(2):329-340. 

Paul, T. & Sitesh Bajaj. 2012. Influence of Demographic Profile of Equity Investors 

on Their Level of Awareness about Equity Market. The International Journal of 

Management 1(4):1-12. 

Paun, c., Musetescu, R' t Brasoveanu, 1. & Draghici, A. 2008. Empirical Evidence on 

Risk Aversion for individual Capital Markets Investors. Review of Economic and 

Business Studies. 1:91-101. 

Peter, P. J. & Olson, J. C. 1996. Consumer Behavior and Marketing Strategy. 4th 

ed. Homewood, IL: Irwin. 

Phun, S. 2010. 2009 Property Market Highlights. JProperty.com. Malaysia, 58:32-

34. 

100 



Pianka, E. R. 1976. Natural Selection of Optimal Reproductive Tactics. Integrative 

and Comparative Biology. 16:775-784. 

Pitkin, J. R. & Myers, D. 1994. The Specification of Demographic Effects on Housing 

Demand: Avoiding the Age-Cohort Fallacy. Journal of Housing Economics. 

3(3):240-250. 

Planem, D. A. 1993. Demographic Influence on Migration, Regional Studies. 

27(4):375-383. 

Plazzi, A., Torous, W. & Valkanov, R.' 2010. Expected Returns and Expected Growth 

in Rents of Commercial Real Estate. Review of Financial Studies. SOCiety for 

Rnancial Studies. 23(9):3469-3519. 

Poterba J. M. 1989, Lifetime Incidence and the Distributional Burden of Excise 

Taxes. American Economic Review. 79:325-330. 

Powell, M. & Ansic, D. 1997. Gender Differences in Risk Behaviour in Financial 

Decision-Making: An Experimental Analysis. Journal of Economic Psychology, 

18(6):605-628. 

Prentice, R. 2007. Ethical Decision Making: More Needed than Good Intension? 

Journal of Rnancial Analysis. 63(6):17-30. 

Williams C. H., Talhar & Wong. Property market 2013. 

Pyhrr, S. A., Roulac, S. E. & Born, W. L. 1999. Real Estate Cycle and Their Strategy 

Implication for Investors and Portfolio Managers in the Global Economy, Journal 

of Real Estate Research. 18(1):7-68. 

Qing P. M. 2010. Housing Market in China's growth Recovery and House Price 

determination. Paper Presented at The 21st CEA (UK) and 2nd CEA (Europe) 

Annual Conference. 

Qiu, L. & Welch, I. 2006. Investor Sentiment Measures. Working Paper. 

Ratchatakulpat, T., Miller, P. & Marchant, T. 2009. Residential Real Estate Purchase 

Decision: Is It More Than Location? International Real Estate Review. 

12(3):237-294. 

101 



Reddy, B.K. & Reddy, J.S. 2010. Buying Behavior in Organized Retailing: A Study of 

Demographic Factors. Mustang Journal of Business & Ethics. 

Ritter, J. R. 2003. Behavioural Finance. Pacific-Basin Rnance Journal. 11(4):429-

437. 

Roszkowski, M. J., Snelbecker, G. E. & Leimberg, S. R. 1993. Risk tolerance and risk 

aversion. In: Leimberg, S. R., Satinsky, M. J., LeClair, R. T. & Doyle, R. J. Jr., 

editors. The tools and techniques of financial planning. 4th ed. 213-226). 

Oncinnati. OH: National Underwriter. 

Sachse, K., Jungermann, H. & Belting, J. M. 2012. Investment Risk - the 

Perspective of Individual investors. Journal of Economic Psychology. 33(3):437-

447. 

Sahoo, J. S. 2012. Customers' Perception towards Secondary Market Trading in 

India. International Journal of Business and Management for Tomorrow. 2(3):1-

10. 

Scharfstein D. S. & Stein, J. C. 1990. Herd Behavior and Investment. American 

Economic Review. 80:465-479. 

Schiffman, L. G. & Kanuk, L. L. 2000. Consumer Behavior. 7th ed. Upper Saddle 

River. New Jersey: Prentice-Hall. 

Schiffman, L. G. & Kanuk, L. L. 2004. Consumer Behavior. 8th ed. New York: 

Prentice-Hall. 

Schooley, D. D. & Worden. 1999. Investors' Asset Allocations versus Life-Cycle 

Funds. Financial Analysts Journal. 55:37-43. 

Schooley, D. K. & Worden, D. D. 1996. Risk aversion measures: Comparing 

attitudes and asset allocation. Financial Services Review, 5:87-99. 

Schuler, A. & Adair, C. 2003. Demographics, The Housing Market and dDemand for 

Building Materials. Forest Product Journal, 53(5):8-17. 

Sehgal, S. & Tripathi, N. 2009. Investment Strategies of FIls in the Indian EqUity 

Market. The Journal of Business Perspective. 13(1):11-18. 

102 



Sekita, S. 2011. Financial Literacy and Retirement Planning in Japan. Journal of 

Pension Economics & Rnance. 10(4):637-656. 

Shaikh, A. R. H., & Kalkundrikar, A. B. 2011. Impact of Demographic Factors on 

Retail Investor's Investment Decision-An Exploratory Study. Indian Journal of 

Rnance. 5(9):35-44. 

Shanmugsundaram, V., & Balakrishnan, V. 2011. Investment Decisions-Influence of 

Behavioural Factors. Indian Journal of Rnance. 5(9):25-34. 

Sheth, J. N., Mittal, B., & Newman, B. I. 1999. Customer Behavior: Consumer 

Behavior and Beyond, Texas, Dryden. 

Shiller, R. J. 2000. Measuring Bubble expectations and Investor Confidence. Journal 

of Psychology and Rnancial markets. 1 :49-60. 

Shiller, R. J. 2007. Understanding Recent Trends in House Prices and 

Homeownership. Paper presented at Symposium Sponsored by Federal Reserve 

Bank of Kansas City, Jackson Hole, Wyoming. 

Shiller, Robert J. 1999. Human Behavior and the Afficiency of the Financial 

System, Handbook of Macroeconomics. Handbook of Macroeconomics. 

1(20): 1305-1340. 

Shiller, Robert J. 2003. From Efficient Markets Theory to Behavioral 

Finance. Journal of Economic Perspectives. 17(1): 83-104. 

Simon. 1986. The Behavioural Foundations of Economic Theory. The Journal of 

Business. 59:209-224. 

Simran, S., Bimal, A. & Ramandeep, S. 2011. Investors' Awareness and Perception 

about Mutual Funds. International Journal of Multidisciplinary Research. 

1(1):14-29. 

Singh, A. K. 2006. A Study of Investment Behaviour of Investors. MBA Dissertation 

Report. Retrieved from http://www.scribd.com/doc/53792955/investor-

behaviour-on-investments. 

Singh, S., McKeown, W., Myers, P. & Shelly, M. 2005. Literature review on personal 

credit and debt: RMIT University. 

103 



Skinner, J. S. 1994. Housing and Saving in the United States. NBER Chapters, in: 

Housing Markets in the U.S. and Japan. National Bureau of Economic Research. 

191-214. 

Suaid S. 2012. Factor Influence Buyer's Preference in Purchasing a House, 

unpublished manuscript dissertation: University of Technology MARA, Shah 

Alam. 

Sudalaimuthu, S. & Senthil Kumar, P. 2008. A Study on Investors Perception 

towards Mutual Fund Investments. Joumal of Management Trends. 5(1):106-

117. 

Sunden, A. E. & Surette, B. J. 1998. Gender differences in the allocation of assets in 

retirement savings plans. The American Economic Review. 88:207-2011. 

Sung, J. & Hanna, S. 1996. Factors Related to Risk Tolerance. Financial Counseling 

and Planning. 7(1):11-20. 

Swan, C. 1995. Demography and the Demand Housing - A interpretation of The 

Mankiw-Weil Demand Variable. Regional Science and Urban Economics. 

25(1):41-58. 

Swarup, K Santi. 2003. Measures for Improving Common Investor Confidence in 

Indian Primary Market: A Survey, Mumbi National Stock Exchange India 

Limited. 1-33. Available from: URl: 

http://www.nseindia.com/content/study/Paper64.pdf. 

Tan T. H. 2011. Determinants of Housing Satisfaction in Klang Valley, Malaysia. 

School of Business Occasional Series No.2 2011. 

Tapia, W. and Yermo, J. (2007) Implications of Behavioral Economics for Mandatory 

Individual Account Pension Systems (OECD Working Papers on Insurance and 

Private Pensions No 11), OECD. 

Tharachai T. 2009. Factors Affecting Property Values, Retrieved April 12, 2014, 

from http://www.thaiiand-property-guide.com/?p=news/article&NewsID=882 

104 



Thomas, L. & Malmberg, B. 2008. Demography and Housing Demand- What Can 

We Learn from Residential Construction Data. Journal of Population and 

Economic. 21(2):521-539. 

Turner, T. M. & Lue, H. 2009. Homeownership, Wealth Accumulation and Income 

Status. Journal of Housing Economics. 18(2):104-114. 

U.S. Bureau of the Census 1996. Statistical Abstract of The United States: (116th 

edition.) Washington, DC. 

Van Rooij, M. C., A. Lusardi, A. & R. Alessie 2011. Financial Literacy and Stock 

Market Participation. Journal of Rnancial Economics. 101(2):449-472. 

Vanguard. 2008. How America Saves: A report on Vanguard 2007 Defined 

Contribution Plan data, Vanguard Group Inc. 

Vaugan, G. A. 1976. Sources of Downward Bias in Estimating the Demand Income 

Elasticity for Urban Housing. Journal of Urban Economics. 3(1):45-56. 

Vermeulen, Wouter & Jos V. O. 2006. Housing Supply and the Interaction of 

Regional Population and Employment. The Hague: CPB (Netherlands Bureau for 

Economic Policy Analysis). 

Vissing-Jorgensen, A. 2004. Perspectives on Behavioral Finance: Does "Irrationality" 

Disappear with Wealth? Evidence from Expectations and Actions. NBER 

Macroeconomics Annual. 139-194. 

Wallach, M. M., & Kogan, N. 1961. Aspects of Judgment and Decision Making: 

Interrelationships and Changes with age. Behavioural Science. 6:23-26. 

Warne, D. P. 2012. Investment Behaviour of Individual Investors in Stock Market. 

International Journal of Research in Finance and Marketing. 2(2):243-250. 

Weber, E. U. 1988. A Descriptive Measure of Risk. Acta Psychological, 69:185-203. 

William R. L. & Godoy R. 2010. Tsimane' Amazonian Panel Study (TAPS): The fFirst 

5 Years (2002-2006) of Socioeconomic, dDemographic, and Anthropometric 

Data Available to the Public. Economics and Human Biology. 6(2):299-301. 

lOS 



Woodward, S. E. 1991. Economists' Prejudices: Why the Mankiw Wei! Story is Not 

Credible. Regional Science and Urban Economics. 21(4):531-537. 

Yoong, J. 2010. Financial Illiteracy and Stock Market Participation: Evidence from 

the RAND American Ufe Panel. Pension Research Council Working Paper. 

Yusof, N. & Zainul A. N. 2007. A Proposed Method for Measuring the 

Innovativeness of Private Housing Developers in Malaysia. Malaysia. Joumalof 

Real Estate. 2(1):55-60. 

Zhong, L. & Xiao, J. 1995. Determinants of Family Bond and Stock Holdings. 

Financial Counselling and Planning. 6:107-114. 

106 


