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Our primary outcome of interest Our primary independent variable

Study 1

Survey Data Analysis

• FINRA Investor 
Survey (n=2,000)

Study 2 (ongoing)

Experimental Pilot 
Study

• Participants are 
students from the 
School of Human 
Ecology at UW 
Madison

Study 3 (scheduled)

Field Experiment 

• Participants will be 
financial advisors and 
their clients

Demographics Regression Results
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Male

Female

White

Not White

18-24

25-34

35-44

45-54

55-64

65+

Married

Not Married

Income lt $50K

Income $50 to $99K

Income $100K or more

Less than college degree

Bachelor's degree or higher

Our research questions

 (1) (2) 

VARIABLES Nested OLS Probit Marginal Effects 

Decision-Making Segments   

With someone – no advisor -0.518*** -0.0823*** 

 (0.144) (0.0281) 

Self but shared with advisor -0.0606 -0.0717*** 

 (0.100) (0.0191) 

With someone and shared with advisor -0.0674 -0.0519** 

 (0.125) (0.0244) 

Self – all advisor -0.404** -0.0698** 

 (0.159) (0.0322) 

With someone – all advisor -0.440*** -0.0872** 

 (0.163) (0.0350) 

Don’t know/Don’t want to say -0.318 -0.0488 

 (0.462) (0.0625) 

Age Groups   

25-34 -0.203 -0.0489 

 (0.271) (0.0381) 

35-44 -0.552** -0.127*** 

 (0.270) (0.0385) 

45-54 -0.992*** -0.190*** 

 (0.263) (0.0384) 

55-64 -1.264*** -0.220*** 

 (0.257) (0.0382) 

65+ -1.544*** -0.265*** 

 (0.256) (0.0374) 

 Gender (female) 0.269*** 0.0402** 

 (0.0806) (0.0157) 

Ethnicity (non-white) 0.446*** 0.0620*** 

 (0.104) (0.0178) 

Education (bachelor’s or higher) -0.642*** -0.0735*** 

 (0.0806) (0.0155) 

Married 0.314*** 0.0521*** 

 (0.100) (0.0187) 

Household income -0.133** -0.0197* 

 (0.0601) (0.0115) 

Constant 2.915***  

 (0.334)  

   

Observations 1,973 1,973 

R-squared 0.151  

Pseudo R-squared  0.1383 

 

Limitations

Future ResearchPrimary Findings Next Steps


