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Abstract 

This paper explores the role of peers in a member’s propensity to make a change to their retirement 

savings investment strategy. Given that evidence indicates that the majority of individuals do not 

seek professional financial advice, we investigate whether workplace peers may be influential in 

member retirement savings investment strategy behaviour. We explore three ways a peer influence 

may manifest. First, we examine whether the likelihood that an individual makes an investment 

strategy change is related to what their sub-plan peers do. Second, we explore whether the  

concentration of one gender in a sub-plan is associated with the individual member’s likelihood of 

changing investment strategy. Third we explore if the previously documented gender effect, 

specifically the over propensity to trade among males, is moderated by the gender critical mass of a 
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1 Introduction 

Governments’ retirement savings policies increasingly combine a mix of paternalism and 

aspiration to reduce reliance on state-sponsored pensions. A combination of ageing 

demographics and reluctance to further burden taxpayers, has resulted in governments 

transferring the responsibility of accumulating retirement savings to individuals, primarily via 

defined contribution schemes (e.g. 401(k)s in the US, NEST in the UK, and Superannuation in 

Australia). Incentivising these savings to foster aspirations for a higher standard of living in 

retirement also requires member action in terms of selecting the appropriate level of 

contributions beyond those mandated and defaulted as well as the investment strategy for 

contributions. Schemes typically make available member support services, including information 

through their website or tailored advice through a fund call centre. The member can also seek 

advice externally through a finance professional such as a personal financial adviser. Evidence 

indicates, however, that the majority do not seek advice through fund or professional sources.1 

Peers have been shown to be influential to an individual’s financial choices, including retirement 

savings. Interacting with others, and making social comparisons, can help alleviate the 

uncertainty individuals experience when making complex decisions such as those relating to 

retirement savings (Grieve and Hogg 1999). A useful classification of the empirical literature 

which has examined the role of peer effects in financial decisions is to distinguish those that have 

examined measured peer effects and those focussed on manipulated peer effects.2 The former 

examines the cross-sectional association observed between an individual’s decision and the 

behaviour of their nominated peers. The latter typically implements an experimental design to 

                                                 

1 Commonwealth of Australia (2011) suggest less than one in five receive professional advice in Australia. Gerrans 
and Hershey (in press) suggests a similar rate for those currently seeking professional advice but identify that two in 
five either currently or have previously received advice. 
2 We borrow this classification from Fernandes, Lynch, and Netemeyer (2014) who use it to classify the financial 
literacy empirical literature. 
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examine the impact of a peer intervention delivered to a treated sample relative to a non-treated 

(control) sample. Average behaviour before and after the intervention for treated and control 

samples are then compared to isolate intervention effects. 

Of the measured peer effect studies, the decision to participate in the stock-market (Hong, 

Kubik, and Stein 2004; Hvide and Östberg 2015) and workplace retirement savings plans (Duflo 

and Saez 2002) both suggest significant peer effects. Zhang, Jacobsen, and Marshall (2014) 

report the importance of social factors (household and workplace), in addition to personal 

characteristics, for asset allocation decisions. A variation of the above studies are Koposko et al. 

(2015) and Croy, Gerrans, and Speelman (2010, 2012, 2014) who utilise survey data and compare 

reported behaviours, attitudes, and perceptions of peer attitudes and behaviours. Koposko et al. 

(2015) employ social comparison theory to explore the role of one’s perceptions of how much 

peers are saving for retirement. They utilise survey data to document that those who perceive 

they are saving more (less) than their peers are in fact saving more (less). Croy, Gerrans, and 

Speelman (2010, 2012, 2014) employ the theory of planned behaviour (TPB) to examine the role 

of social norms in retirement savings and investment strategy behaviour intentions. They identify 

the primacy of injunctive norms relative to descriptive norms. That is, the perception of what 

significant others believe to be appropriate savings and investment strategy behaviour (Cialdini 

2007) rather than description of their behaviour is relatively more important. Notably, however, 

Croy, Gerrans, and Speelman (2012) do not identify workplace peers as an important referent 

and find the employer as an ineffective motivator for each behaviour intention. 

In the case of manipulated studies, Duflo and Saez (2003) show that targeting individuals within 

a workplace with incentives to learn more about and join a retirement fund, not only leads to 

direct effects on those “treated” but indirect effects on work peers of those treated. They 

conclude that the important retirement savings choices “can be affected by small shocks … 

[such as] the influence of peers” (Duflo and Saez 2003, 818). Beshears et al. (2015) document an 
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oppositional reaction to peer information, such that those informed of the retirement savings 

participation and savings rate of their peers reduced their likelihood of participating and their 

contribution rate. The possibility of oppositional reactions is also identified by Koposko et al. 

(2015) who suggest social comparisons and interactions can either facilitate or hinder efforts 

regardless of the fact that many individuals find it helpful to have these discussions (Hershey, 

Henkens, and Van Dalen 2010). Whereas the above manipulated studies examine interventions 

using “real” workplace retirement savings choices, Gardner and Steinberg (2005) utilise survey 

completions to show that individuals are more likely to take risks when acting as part of their 

peer group than when doing so on their own. 

Groups typically develop social norms (a way of thinking, feeling and behaving) that are 

perceived appropriate by the group (Asch 1951; Sherif 1936). Norms indicate what people 

actually do (descriptive norms) as well was what group members perceive they should and 

should not do (injunctive norms). Normative factors influence how individuals make decisions 

as individuals, and as part of a group. It seems that simply observing other members of one’s 

group performing a behaviour could be enough of a normative influence to cause a similar 

behaviour in oneself (Duflo and Saez 2003).  

As summarised, the extant literature primarily considers the influence of peers in participation in 

retirement savings schemes or the savings rates in such schemes. We add to this literature by 

considering peer effects in investment strategy choices. We also consider how the peer effect 

manifests more broadly. First, we consider its direct role in a member’s propensity to make a 

change to the investment strategy in their workplace retirement savings plan. Second, we 

consider whether peer effects attenuate the well reported gender effect in investment choice, 

specifically the lower propensity of women to make changes. Here, we utilise the notion of 

“critical mass” employed in the governance literature to consider the influence of board director 

composition on behaviours. We investigate whether the gender composition, the gender critical 



 

5 
 

mass, is associated with the propensity to make an investment change and whether the gender 

effect is moderated by the gender critical mass of a sub-plan. 

We remain agnostic as to the appropriateness of relying on observing peers’ behaviour to guide 

investment behaviour. If indeed peer effects are identified, this could reflect that individuals are 

learning from their peers about a choice which they otherwise find difficult and costly to make. 

For example, they learn about the characteristics of the investment options available in the sub-

plan from their fellow workers who have previously undertaken the task of researching the 

investment options and make a change. Bursztyn et al. (2014) refers to this as the social learning 

channel. Alternatively, they may perceive that their peers believe it is sensible to take control and 

change investment strategy. The social norm imposes a cost on those who don’t follow and 

change their investment strategy. Within the context of purchasing financial products, Bursztyn 

et al. (2014) refer to this as social utility. Within the current context, an individual’s utility in 

making an investment change is impacted by their peers’ having made that investment strategy 

change. Like Duflo and Saez (2002), we are unable to distinguish between these channels for the 

peer effect we identify. Alternatively, we identify what we argue is a peer effect in investment 

strategy choice, we believe this is an area worthy of future research to disentangle the underlying 

cause.3 

The rest of the paper is organised as follows. Part two discusses in detail the role of individual 

and peer influence in the retirement saving and investment decisions. A survey of peer group 

formation and influence provides theoretical prediction of member investment choices. Analysis 

methods are described in part three, followed by a discussion of the results in part four. 

                                                 

3 Burstyn, et al. (2014) utilise an experimental setting where they are able to identify both channels as important in 
the purchase of a new financial product. 
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2 Literature 

A large body of retirement savings literature identifies a lack of member investment activity, 

notably changing from defaults, as the norm within DC schemes with inertia more characteristic 

of member behaviour (Madrian and Shea 2001; Agnew, Balduzzi, and Sundén 2003; Ameriks and 

Zeldes 2004; Mitchell et al. 2006; Choi et al. 2004). Australian evidence also suggests that 

investment choice is the exception (Gerrans 2012; Gerrans and Clark 2013; Gerrans and Yap 

2014). 

In a bid to explain this apparent lack of activity, several theories provide potential insights. The 

theory of individual inter-temporal choice suggests an internal struggle exists between planning 

and doing, and that self-control plays a role in how these two combine into a decision (Thaler 

and Shefrin 1981). The theory suggests a conflict between planning for the future and focussing 

on the present which might lead some to pay little attention to saving for retirement and rather 

focus on the day-to-day. The theory of planned behaviour (Ajzen 1991) suggests that attitudes, 

social norms, and perceived behavioural control are three key variables that help predict 

behavioural intentions and behaviour. Both theories suggest that individual characteristics (and 

that of the environment in which an individual finds themselves) play a significant role in the 

decision to form intentions and carry out behaviours.  

 The role of individual characteristics in retirement savings decisions 

In regards to adjusting retirement savings investment strategy, ageing and changed labour supply 

circumstances are two key suggested drivers for such changes given their relationship with the 

capacity to tolerate risk (Bodie 2003; Bodie, Merton, and Samuelson 1992; Merton 1969; 

Samuelson 1991, 1994). Ageing is also expected to correlate positively with retirement planning 

behaviours, as is the size of savings due to the size-of-bet effect (Clark, Caerlewy-Smith, and 

Marshall 2009). Agnew, Balduzzi, and Sundén (2003) report an increased likelihood of older 

individuals reducing their risk exposure in their 401(k) plans and rebalance more frequently. 
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Mitchell et al. (2006) find that while older, wealthier males are more likely to trade, for the 

majority of 401(k) plan member’s age does not induce portfolio changes. Agnew (2006) shows 

that high-salaried individuals are more likely to trade than those earning lower salaries, and flows 

of savings and accumulated balances have also been reported as positively  related to making 

changes (Gerrans 2012; Gerrans and Clark 2013). 

Gender has been highlighted as an influential characteristic both for savings and investment 

choice. It is generally accepted that women tend to be more risk averse in the management of 

their superannuation investment than men (Bajtelsmit and Bernasek 1996; Bernasek and Shwiff 

2001; Dwyer, Gilkeson, and List 2002; Gerrans and Clark-Murphy 2004; McNaughton and 

Watson 2007). The gender difference, however, appears to be mitigated by factors such as 

income, knowledge and confidence (Clark et al. 2004; Dwyer, Gilkeson, and List 2002; Lusardi 

and Mitchell 2008; McNaughton and Watson 2007).   

Financial literacy has also been identified as a key factor predicting retirement planning, which is 

robust across samples from a range of countries (Lusardi and Mitchell 2014). Dobrescu et al. 

(2014) find that individuals with lower levels of education are significantly less likely to trade and 

rebalance their superannuation investments. Financial literacy appears to be positively associated 

with the intention to save, rebalancing of portfolios, voluntary contributions, and planning for 

retirement (Lusardi and Mitchell 2007). Financial literacy interacts with gender as men are 

consistently shown to have higher financial literacy levels (Lusardi and Mitchell 2014), with 

financial literacy expected to be associated with higher trading. However, Choi, Laibson, and 

Madrian (2005) show that empowering employees and educating them on the risks of an 

undiversified portfolio does little to incentivise them to trade. This finding is consistent with 

Duflo and Saez (2003) who conclude that it is unlikely that investor disengagement in their 

retirement savings is due to a lack of education or understanding of risk, returns and 

diversification (Choi, Laibson, and Madrian 2005). 
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 Peer effects in financial decision making 

Sherif and Sherif (1964) characterise peer groups as having norms, roles, boundaries and other 

group properties that make the group homogenous. Most definitions of a ‘group’ centre on 

determining a meaningful social group, rather than merely a collection of people who might be at 

the same place and time, referred to as a social aggregate. Self-categorization theory defines a 

group as existing when people define themselves to be members of it (Brown and Starkey 2000). 

Where sometimes individuals act as individuals, at other times they act as members of social 

groups (Turner 1987) depending on the extent to which individuals perceive themselves to be 

part of a group. It appears that very little is necessary for individuals to view themselves as part 

of a group they identify as belonging to and for in-group bias to exist (Tajfel 1982; Bourhis et al. 

1994). The mere fact of categorisation into a group appears to be sufficient for ethnocentrism 

and competitive intergroup behaviour to exist (Tajfel 1982; Diehl 1990). Some suggest that 

individuals identify with groups as it reduces their own uncertainty (Grieve and Hogg 1999; 

Hogg and Abrams 2007).  

In terms of social identity, a social group is defined as individuals who share a common social 

identification of themselves or who perceive themselves to be members of the same social 

category (Turner 1987).  Festinger, Schachter, and Black (1967) suggest that the essential feature 

of a social group is similarity amongst group members – perhaps due to the fact that we like 

people who are similar to us (Byrne, 1969). A further factor that is seen to create a group is 

interaction and interdependence. Interaction refers to communication between group members 

(whether face to face or otherwise) whilst interdependence refers to the extent to which group 

members are mutually dependent on each other to reach a goal (Cattell 1951). Women, for 

instance, can be seen as a social group united towards reaching the broader goal of improving 

their social status, limiting discrimination, and changing the negative view others may hold of 

them (Gurin and Townsend 1986). For small groups, feedback, social support and knowledge 
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may be an important reason for group membership; in larger groups, such as one based on 

gender, validation of beliefs, values and opinions can be what is sought. 

2.2.1 Identifying peer groups 

Cohen (1977) examines the sources of peer group homogeneity and specifically the extent to 

which pressures towards conformity, selective elimination of the most disparate group members, 

and homophilic selection (the tendency to over-choose those who are similar to one’s self) 

contribute to how peer groups are formed. Cohen (1977) concludes that homophilic selection 

accounted for most of a group’s homogeneity – that is, individuals tended to group themselves 

with others whom they perceived to be similar. Ridgeway (1991) examines the process through 

which nominal individual characteristics (e.g. gender and race) become a status value in society 

upon which individuals base their group membership. A nominal characteristic can be any 

socially recognised attribute on which people are perceived to differ in a categorical manner, 

rather than a graduated characteristic, such as wealth or education, where individuals are judged 

on the degree to which they possess the characteristic. Ridgeway suggests that a characteristic 

(regardless of whether nominal or graduated) obtains status value when a consensual cultural 

belief indicates that persons who have one state of that characteristic (i.e. maleness) are more 

worthy in society than those with another state of that characteristic. Several studies have 

documented that people hold the assumption that it is more worthy, or valuable, to be male than 

female for instance (Broverman et al. 1972; Eagly and Wood 1982).  

2.2.2 Peer group influence and dominance 

Group polarization proposes, and considerable evidence supports, that an individual’s initial 

tendency toward a given direction is enhanced following group discussion (Isenberg 1986, 1141). 

For example, relatively conservative individuals, when grouped together, will become more 

conservative whereas risk takers will take more risks in the same circumstances (Hogg, Turner, 

and Davidson 1990). We can extend this to financial decision making and retirement savings 

choices specifically. For example in a retirement savings context, female investors have been 
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documented to have a lower propensity to make investment changes if they are in a workplace 

with a greater concentration of women. . 

The structure of peer groups, however, can be complex and an individual may belong to several 

peer groups and be influenced by them all. In addition, one peer group may be a subgroup of 

another larger peer group. Whilst group polarization theory therefore predicts the likely 

behaviour of men (women) in a male (female) dominated peer group, this raises the question of 

how to identify the dominant peer group. Kanter (1977) proposes the importance of context and 

specifically “critical mass” in interaction dynamics and the ability of individuals in a sub-group to 

influence others and to find their voice. Focussing on gender, Kanter (1977) suggests that only 

when there are enough women to form a critical mass will the group find a voice and be able to 

hold their own and present their opinions. Applied in the board governance literature, critical 

mass theory explains why, for example, a single woman on a corporate board may have little 

influence on outcomes and instead be more inclined to go with the flow of the otherwise male 

dominated board. The need for a critical mass to enable individuals to “hold their own” and not 

be influenced by the majority is consistent with conformity theory (Asch 1951) which shows that 

a lone individual is substantially more likely to conform to views of an otherwise unanimous 

group (even if they believe their view to be incorrect). 

Joecks, Pull, and Vetter (2013), who employ the framework of Kanter (1977) in a corporate 

governance setting, suggest different categories (or thresholds) when determining whether a 

critical mass exists. The first are labelled uniform groups where all members hold the same views. 

In relation to gender, this implies that all members of the group are either male or female 

(Joecks, Pull, and Vetter 2013; Kanter 1977). The second skewed group are groups where a 

majority controls the minority (both the group and in culture). The minority here are also called a 

“token” group. Kanter (1977) suggests that for a gender group this minority may consist up to 

20% women. The third tilted groups have less extreme distributions and here minority members 
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have the ability to influence the group and its culture. A male-dominated tilted group may consist 

of some 20%-40% women. The final balanced groups have subgroups that are almost equal in size, 

for example the same distribution of men and women. Here, the nominal characteristic on which 

the group is defined or came to be becomes less important as both groups provide input and 

have influence. Balanced groups have between 40-60% of each gender. 

Viewed together, we expect that where a gender critical mass is reached, an individual’s gender 

based investment behaviour to be magnified. However, until that gender critical mass is achieved 

we expect each gender to adopt the behaviour, and conform, to the behaviour of the majority.  

2.2.3 Investment strategy choice as competition 

An alternative expectation can be developed given a framing of the investment strategy choice as 

a competition. Modern portfolio theory sets the decision framework of individuals soberly 

selecting from an efficient set of portfolios matched with their preferences. Empirical asset 

pricing literature has long investigated market efficiency and associated questions of who might 

“beat” the market. The weight of money in actively relative to passively managed funds is 

testament to the industries belief in beating the market. For the moment we put aside questions 

of whether the empirical evidence supports this or whether investing is best seen as a “winners” 

or “losers” game (Ellis 1975). Our interest is in how do individual investors, or members of 

pension plans, perceive the investment strategy choice? Is it one more linked to better matching 

risk preferences and individual objectives? Or one more linked to ability (to do better)? to 

reallocate? or to time in order to beat the default strategy or the market?  

The gender effects previously noted in investment strategy choices, that is the lower propensity 

of women to participate in the stock market or to trade, can potentially be taken as evidence 

reflecting relative competitive inclinations. That is “men are more competitively inclined than 

women” (Gneezy, Leonard, and List 2009, 1637) and hence are more likely to make investment 

strategy choices. Gneezy, Leonard, and List (2009) provides evidence that this may be culturally 
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influenced, rather than innate, by providing evidence that while the greater propensity of males 

to compete is observed in a patriarchal setting, the reverse is true in a matriarchal setting. To the 

extent that a sub-plan’s gender critical mass can be viewed as a reflection of a dominant culture 

we can investigate whether consistent with nurture rather than nature, the gender based 

propensity is reversed when the opposite gender has the dominant critical mass. It may be the 

case that there is an underlying gender difference in the perception of whether the investment 

strategy choice is a competition or not, but conditional on the perception being fixed, we would 

expect to see a reduction in the gender effect in sub-plans with a larger proportion of women as 

those women who do view it as a game will be more inclined to enter the game given the larger 

proportion of women in the sub-plan. This potentially runs counter to the group polarization 

view which suggests innate gender propensities. 

In summary, the peer group literature provides expectations as to the behaviour of individuals 

within workplace retirement savings plans given peer group membership. First, we expect that 

individuals will conform to the behaviours of their peers in the workplace. If an individual is at a 

workplace where a larger proportion of her/his peers are active, we expect an increased 

likelihood that she/he will make an investment change themselves (H1). Group polarization 

theory would suggest we expect the gender based characteristics to be heightened as the 

male/female critical mass increases. This is operationalised using critical mass theory. We expect 

an individual’s likelihood, based on their gender, to be attenuated by the gender critical mass 

within a sub-plan. That is we expect an increased likelihood that a male (female) employee will be 

more (less) likely to make an investment strategy change if the workplace is a high male (H2i) 

(female, (H2ii)) critical mass. An alternative hypothesis for H2b(ii) is that given a high female 

critical mass the “traditional” lower expected propensity to change for females will be reversed. 
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3 Data and Method 

We investigate investment activity and the role of individual and peer effects by making use of an 

administrative database provided by Mercer (Australia) Super Trust (MST). A feature of the MST 

structure is that while the overarching Mercer imprint is largely common across sub-plans 

(including investment choice menu and administrative processes for exercising investment 

choice) there remains variation among sub-plans. These variations may reflect negotiations as 

employers entered the trust (for example, incorporating an existing investment option into the 

“regular” menu of investment menu), but also include variation in the chosen default investment 

strategy. We select those sub-plans with either a single workplace location or sub-plans with two 

workplace locations but in different states, which enables distinguishing the sub-samples of 

members in the administrative data. Location was determined by reviewing company annual 

reports and website. This produces a sample of 46 sub-plans which includes 28,031 members 

with 112,599 member-year observations. 

Duflo and Saez (2002) provide a template to examine the role of peer effects within a retirement 

savings context and a basis for distinguishing the role of endogenous4 peer effects from 

exogenous peer effects. That is, observing an association between the likelihood of an individual 

making an investment strategy change and the behaviour of her peers does not mean a peer 

effect is the cause. Exogenous peer effects may arise in investment activity as a result of: shared 

preferences among employees of a common employer (sub-plan); common hiring practices 

within an employer but varied across employers (sub-plans), for example targeting an “active” 

employee; the proactivity of some human resources departments in engaging employees with 

their superannuation entitlements; or the average characteristics of fellow workers such as having 

a large proportion of higher income co-workers which results in the sub-plan receiving more 

                                                 

4 Following Manski’s (1993) terminology 



 

14 
 

investment advice. In each case the individual member will be observed to have behaviour 

correlated with other members but the correlation is due to the characteristics of the co-workers 

with the observed behaviour rather than a peer effect through observation of their actions.   

We extend Duflo and Saez (2002) in two ways. First we consider whether peer effects are 

evident in the propensity to make an investment strategy change in retirement savings. Second, 

we consider the role of gender as an individual effect moderated by peers through the gender 

critical mass of a sub-plan, estimated via the interaction of gender and critical mass. Whereas 

Duflo and Saez (2002) focus on the participation decision, as does Beshears et al. (2015) in 

addition to contribution rates, we expect our focus on investment activity to offer a cleaner 

opportunity to examine peer effects as exogenous peer effects are less likely. 

Following Duflo and Saez (2002) we estimate a linear probability5 model of that individual i in 

financial year t makes an investment change, presented in equation one. Two measures of 

investment strategy changes are examined: investment changes to current account balance (BIC), 

and investment changes to future contributions (CIC). A random effects specification is 

preferred due to our interest in time invariant variables, principally gender. 

Pr ( = 1) = + + + + +          (1) 

where  is a vector of time varying member characteristics,  is a vector of member and 

members’ fund characteristics constant over time,  is the average investment strategy activity 

(excluding the member) in member i’s sub-plan in period t. An individual specific effect ( ) and 

time varying error term ( ) are also included.  includes gender, and an indicator of whether 

                                                 

5 Given the binary dependent variable a probit regression and marginal effects was also estimated for the panel 
estimation. These are also noted included in the results section. Given the substantively similar results the more 
intuitive linear probability coefficients are discussed here given the focus on interactions between individual and 
peer characteristics.  
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the member’s sub-plan is in the financial services sector.   includes member age category, 

yearly employer contributions category, membership length quintile, and whether the individual 

makes pre-tax contributions. Financial year indicators are also included. Heteroskedastic robust 

standard errors are estimated which allow clustering at the individual member level.  

Of the member characteristics, gender (Female) was a key variable of interest. The overall 

average effect was expected to be negative for female members. We follow Kanter (1977) and 

Joecks, Pull, and Vetter  (2013) and utilise modified threshold levels to identify groups in terms 

of proportion males. The first titled group contained sub-plans with more than 60 percent males. 

A second balanced group contains 40-60 percent males and the remaining minority group contains 

those sub-plans with less than forty percent males. The minority group was the omitted base 

category.  

Four age categories were included: those in their 20s or below; those in their 30s; 40s (base 

category); and those 50 years and above. We expect, more so for BICs that the oldest members 

would be more likely to make an investment switch primarily reflecting the size-of bet-effect 

(Clark, Caerlewy-Smith, and Marshall 2009). Membership Length reflects the number of years a 

member has been in the sub-plan and we construct quintiles with the middle quintile the base. 

The longer a member has been with the sub-plan the more experienced and educated they are 

about the opportunities to make an investment strategy change and we therefore expect 

members in the higher quintiles to have an increased likelihood of making a BIC or CIC having 

adjusted for member age, balance, and contributions. Member employer contributions and 

account balance are both included broken into tertiles for annual employer contributions (Low, 

Medium and High) and end of year balance (Low, Medium, and High). To adjust for background 

wealth and education, postcode level taxable income and the proportion within a postcode with 

tertiary education were also explored. However, in none of the estimations were the variables 

significant and they were therefore dropped from the final estimation in favour of model 
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parsimony. It was expected that investment activity would be associated with being active in 

other retirement savings behaviours. An indicator variable (Pre-tax) was included to reflect if a 

member made pre-tax (salary sacrifice) contributions during the year in addition to their 

employer contributions received. We also control for fund size by including the natural log of 

the number of members. Finally, we include an indicator variable for whether the sub-plan 

employer is classified as being in the financial services industry. We expect an increased 

likelihood of making an investment switch for those members in such sub-plans. 

As the transaction database includes all investment changes, a number of these are not member 

initiated and are excluded. For example, where an investment option is closed members are 

reallocated to an alternative option. Whereas the choice of member at this point in time is 

interesting in terms of whether they remain with the replacement option or not, the initiation of 

the change is not from the member and are therefore excluded here. Additionally some 

transactions result from a common transfer of balances from a different fund administrator. For 

example, where an employer joins the MST and member balances are transferred to the new sub-

plan. These transfers are allocated on a pre-determined basis as detailed in the Product 

Disclosure Documents. These transactions may require a variation in the investment strategy to 

match the previous investment options which, again, we do not include as they are initiated by 

the employer or administrators rather than initiated by the individual. 

4 Results 

A preliminary analysis focuses on the variation in investment change activity over time, by 

gender, and sub-plan gender mix. The unconditional probability that a member makes a CIC in 

any financial year is 7.7% percent. The financial year with the largest proportion of members 

making a change is 2002/03 at 9.9 percent and the lowest is 2010/11 at 5.4 percent. BIC activity 

is much lower with the overall unconditional probability of 3.2 percent. The highest proportion 

of 4.8 percent is observed in 2011/12 and the lowest of 2.2 percent in 2003/04.   
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Next we examine the mean level of investment activity of female/males within each of the three 

categories of gender critical mass. The two panels of Figure 1 present the average investment 

activity in each financial year with the first panel presenting BICs, the second CICs, and the third 

panel either a BIC or a CIC. A number of patterns are suggested. First, the blue (male) lines are 

generally above the red (female) lines within each category suggesting a “gender effect”. That is, 

men appear more likely to make an investment change whether it’s a BIC or a CIC.  Second, the 

average level of investment activity appears different by the gender critical mass. We expect this 

for males following from the apparent gender effect. That is, given that the overall average 

suggests more males make a change when the sub-plans’ gender critical mass is considered we 

would expect that those sub-plans with a higher proportion of males are those with a higher 

proportion of activity by men. In effect it suggests that the gender effect is uniform across sub-

plans. However, looking at BICs there appears to be a much higher proportion of activity in the 

highest male critical mass category. This is not apparent when comparing the two other lower 

male critical mass-categories. It is difficult to discern a difference in female activity across the 

different male critical mass categories. 

The second panel of Figure 1 presents the breakdown by CICs. Here the gender effect is again 

clear across critical mass categories for males. That is, the proportion of males making a CIC is 

higher for the highest critical mass category, followed by the second and then third critical mass 

categories. However, the more notable feature is that there appears to be a similar pattern among 

female members. That is, the level of female activity also appears higher in those sub-plans with 

a higher proportion of males though this not uniform over time. 

<Insert Figure 1> 

Table 1 and Table 2 provide tests of gender mean activity levels for the three categorisations of 

activity each year as well as within the different critical mass categories each financial year. One-

way ANOVA tests of investment activity within gender, across the gender mix categories, 
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suggest significant differences with only a couple of exceptions. Subsequent t-tests identify 

differences between the low (< 40% male) and high (>60% male) proportion categories but also 

between the middle (40 – 60%) and higher categories.   

First considering BICs in Table 1, a significant gender difference is the most common result. 

However, in the lowest male critical mass category this is less common. The F-tests suggest 

significant differences are common for males across the different gender critical mass categories 

(seven of the ten years) rather than females (four of ten years). Table 2 identifies gender 

differences again, but most robustly from 2006/07 onwards. The F-tests more strongly suggests 

different activity levels for males (as expected) across the three gender critical mass categories. 

The differences for females, is also observed and in all but one of the financial years is 

significant.  

<Insert Table 1 and Table 2> 

 Regression Estimations 

To further investigate the differences in gender investment activity and the moderating impact of 

peers on the probability of making an investment change, equation one was separately estimated 

for BIC and CIC activity. This allows for consideration of the effects adjusting for individual 

characteristics (gender, age, annual employer contributions, end-of-year balance, membership 

length, and pre-tax contributions activity), sub-plan characteristics (average activity level, gender 

critical mass, industry), and time effects (financial year indicators). 

Contributions and balance groupings are formed using tertiles of annual employer contributions 

and of end of year balance. Each year tertiles are formed of each (labelled as low, medium, and 

high) with the middle tertile serving as the base category. Age is included with four categories: 

those in their 20s or under; 30s, 40s, and 50s or above with the 40s the base category. 

Membership length is included through quintiles formed each year, with base category the 
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middle quintile. Pre-tax is an indicator of whether the member makes pre-tax contributions 

within the financial year. Year indicators are included with a financial services industry indicator 

included as well. All results present estimations of equation one via a random effects panel 

regression. Heteroskedastic-robust standard errors, clustered at the individual member level, are 

reported in brackets.  

The sub-plan activity measure is the proportion of investment activity in the sub-plan excluding 

the member. This allows a test of hypothesis one. Indicator variables are included for the three 

gender critical mass categories with the lowest concentration (< 40% males) omitted and used as 

the base category. The Female indicator was interacted with each of these gender critical mass 

categories to assess whether the gender effect is moderated by gender critical mass. These 

variables permit a test of remaining hypotheses. A significant coefficient for the critical-mass 

categories would suggest that male’s individual’s activity is associated with the gender 

composition of their sub-plan. Significant coefficients for the interacted Female and critical mass 

indicators would similarly indicate that the activity of female members is associated with the 

gender composition. 

4.1.1 Contributions Investment Changes 

Table 3 presents the estimation results for CICs. The first column present the panel regression 

estimates including the member’s sub-plan CIC activity. Examining member characteristics first, 

a significant and positive age relationship is identified. As expected, contributions appear an 

influential positive predictor for a member making a CIC. The coefficients for Membership and 

Balance considered together suggest a change is made early in membership, the lowest quintile is 

significant and positive, which is generally at a time when a member’s balance is likely to be 

smaller and hence we see a positive coefficient for the lowest balance tertile. Those employed in 

a financial services related industry have an increased likelihood of making a CIC and there is 

some evidence that CICs are less likely in larger sub-plans.  
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 <Insert Table 3> 

The coefficients for male critical mass are positive and larger for plans with a higher proportion 

of males but they are not significant. Thus an individual male is not significantly more or less 

likely to make a CIC depending on critical mass of their sub-plan. The coefficients for Female 

interacted with critical mass are negative and increase in size. This suggests that the gender effect 

(here the reduced likelihood of a female member making a CIC) increases in sub-plans with a 

larger proportion of males. However, a Wald test does not support a significant difference in 

these coefficients. The sub-plan’s CIC activity coefficient is positive and significant. The 

likelihood a member makes a CIC in a year is higher in sub-plans where the member’s peers are 

more active.  

However, the significant sub-plan investment activity result may not necessarily be attributable to 

a peer effect and could instead be due to exogenous correlated effects. For example, the positive 

result could reflect common preferences among employees/members reflecting hiring 

practices/preferences of the employers to hire ‘active’ employees. If this is the case there is a 

likely correlation between the error term and the activity variable. We expect this to a less likely 

possibility than in the case of participation in a 401(k) plan as in Duflo and Saez (2002) but we 

follow their method and instrument sub-plan investment activity with measures of average sub-

plan characteristics. Specifically, we employ three instruments for sub-plan CIC activity: the 

proportion of the member’s sub-plan in the highest contributions group; the proportion in the 

oldest age quintile; and the proportion in the longest membership quintile. Once we condition 

on the individual members’ contributions, age, and membership the proportion of sub-plan 

members that fall into each group should not directly affect the individual’s decision but should 

predict the overall activity at the sub-plan.  
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The second column of Table 3 reports the 2SLS estimation of equation one using the 

instruments. The Kleibergen-Paap Wald rk F statistic6 of excluded instruments from the first-

stage is significant and exceeds the Staiger and Stock (1997) “rule of thumb” of ten.7 A test of 

the over-identification of instruments (Sargan-Hansen J-statistic)8 fails to reject the null that the 

model is identified at the 95% confidence level. The endogeneity of the peer activity variable is 

tested and the null of exogeneity is not rejected.9  Nonetheless, if the instrumented results are 

relied on it suggests that the first estimate is marginally biased upwards reflecting some correlated 

effects rather than peer effects may be captured. However, conditional on the validity of the 

instruments a significant peer effect remains and remaining significant results remain unchanged.  

We next estimate equation one separately for male and female sub-samples and use the gender 

specific sub-plan activity. The results again suggest a significant and positive association for peer 

activity and a member’s likelihood of making a CIC. Within the male sub-sample the highest 

male critical mass category is significant and positive, suggesting males are more likely to make a 

CIC if they are in a sub-plan where a larger proportion of their peers are males. While the same 

coefficient is also larger in the female sub-sample, it is not significant. The widening gender 

effect suggested in the overall sample appears the result of a relatively higher likelihood a male 

makes a CIC in sub-plans with a larger proportion of males. In both sub-samples, exogeneity of 

peer activity is not rejected. However, if estimations utilising the instrumented variables are relied 

on they are again consistent in relative size and significance. 

                                                 

6 Rather than the Cragg-Donald test as we cluster residuals at sub-plan level. 
7 Baum, Schaffer, and Stillman (2007) suggest the use of the older values rather than those in Stock and Yogo 
(2005). 
8 Estimated via xtoverid (Schaffer and Stillman 2010). 
9 A beta version of xtivreg3 was used, which extends xtivreg2 to estimate a random effects estimation and the 
various tests. Many thanks to Mark Schaffer for providing the Stata do programme to allow this. 
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4.1.2 Balance Investment Changes 

As noted earlier, the incidence of BICs is lower than CICs and the estimated results presented in 

Table 4 of equation one with BIC as the outcome reflect this. The probability of making a BIC is 

again higher for those in their 50s and above, relative to those in their 40s but is not significantly 

different for those in their 20s and 30s. In contrast to the CIC estimation, the probability of 

making a BIC increases with both the level of contributions and member balance. Membership 

quintile and plan size are not significant, however being with an employer in the financial 

services industry is again associated with an increased likelihood of a BIC. 

<Insert Table 4> 

Turning to the investment behaviour of sub-plan peers, the critical mass category coefficients are 

not significant, suggesting that for BICs the gender critical mass is not significant for males. The 

three interaction terms of Female by gender critical mass indicate that female members are less 

likely to make a BIC. The coefficient again increases for sub-plans where there is a higher male 

critical mass though the Wald test of equality fails to support a significant difference in each of 

the coefficient pairings. The coefficient for peer activity is significant and positive for the overall 

sample and when estimated within male and female sub-samples. However, for the overall 

sample the test for endogeneity rejects the exogeneity of the peer activity variable at the 90 

percent confidence level. We again instrument peer activity but substitute the proportion of sub-

plan members in the highest balance tertile rather than contributions. The estimates using the 

instrumented peer activity remains significant but lower reflecting some correlated effect rather 

than peer effects may be captured in the non-instrumented regression. In the instrumented 

results a weak (90 percent confidence level) significant difference is identified between the lowest 

and highest male critical mass categories. That is, the gender effect is wider in sub-plans where 

there is a greater proportion of males. 
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4.1.3 Male and Female Peer Activity Collectively 

We next use the gender sub-samples separately and include both male and female peer activity 

following the approach of Duflo and Saez (2002). The logic of the estimations is based on the 

assumption that a member’s most likely peers are those of the same gender. Given this 

assumption, we would expect the coefficient for sub-plan activity of females (males) to be 

significant for the female (males) estimation with a non-significant, or smaller, coefficient for 

sub-plan activity of males. An objection to this expected pattern is that such a test is in-fact a 

joint test of each gender’s assumed influential gender peer. To the extent that the reverse result is 

found it could be argued this does not necessarily refute peer effects but rather indicates that the 

opposite gender is the more important social referent – men and women may talk to and 

influence each other. Table 5 and Table 6 provide these estimates. 

<Insert Table 5 and Table 6> 

For BICs the first column of Table 5 suggests that for males the behaviour of their male peers is 

more influential than their female peers. The male peer activity coefficient is significant and a 

Wald-test strongly rejects equality of the male and female coefficients. For the female sub-sample 

the coefficients are of similar size and the Wald test does not reject equality. It is the male peer 

activity that is significant, however. The tests of endogeneity do not reject exogeneity in either 

case though the F-statistic suggests weak instruments. Given this a weak-instrument robust test 

(Anderson-Rubin Wald test) of the significance of the two variables was estimated which 

supports their joint significance, rejecting that they are both equal to zero. In the sub-sample of 

female members both coefficients are of similar, small, magnitude with the male coefficient 

significant but a Wald test does not support a significant difference. While the endogeneity test 

does not reject exogeneity, the instruments are weak. The weak-instruments robust F-test 

supports the significance of the two endogenous regressors. 
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For CICs and the male sub-sample, the male peer activity coefficient is again significant, and 

significantly larger than the female peer activity. The tests of endogeneity, while not rejecting 

exogeneity, are problematic given weak instruments. In this estimation neither male nor female 

are significant. For the female sub-sample, the female peer activity is significant and significantly 

larger than the male peer activity coefficient. As with the male sub-sample, though exogeneity is 

not rejected, weak instruments are identified making inferences difficult to interpret. Using the 

instrumented results, neither gender’s coefficient is significant. 

4.1.4 Summary 

The results provide evidence supporting hypothesis one. The likelihood that an individual 

member makes a change to their investment strategy (CICs or BICs) is positively related to the 

level of activity in the sub-plan. For a male, the likelihood of making a BIC or a CIC change is 

not different whether they are in a low or high male critical mass though the trend is positive. 

For females, there is weak evidence that belonging to a sub-plan with higher male critical mass 

reduces the likelihood of making a CIC or a BIC. These results are robust to estimations relying 

on instruments for BIC or CIC activity. The results are consistent with polarisation theory in that 

the trend for males in sub-plans with a high male critical mass have an increased likelihood of 

making a change but tests do not support this as statistically significant. For female members the 

trend in the likelihood that a change is made is reduced in higher male critical mass sub-plans but 

again this is only significant for BICs for a comparison between the highest and lowest critical 

mass categories.  

When regressions are estimated separately by gender and the gender specific activity levels are 

included, rather than overall, it is the activity of male peers that is more consistently positive and 

significant for males whereas for females the activity of both genders is significant. While tests of 

exogeneity are not rejected, instrumented estimations are also presented. In these estimations the 

coefficients are no longer significant, though in each case instruments are weak. 
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 Robustness – Sub-period estimations 

It is possible that peer effects are more or less important under different market conditions. The 

global financial crisis (GFC) presented a significant challenge to retirement savings funds and 

their members. In each quarter from the June 2003 to September 2007 superannuation assets 

increased and in all but one of these quarters this was in excess of contributions. From the 

December quarter in 2007 to the March quarter of 2009 assets decreased every quarter even 

including contributions (Australian Prudential and Regulation Authority 2016). 

We investigate the relevance of the time period by examining three sub-periods. The pre-GFC 

period includes July 2002 to June 2007. The During-GFC includes July 2007 to June 2009 and 

the Post-GFC includes July 2009 to June 2012.  

Table 7, Table 8 and Table 9 present the estimated results for sub-plan peer activity for BICs 

across each sub-period using overall sub-plan activity. The results are robust for hypothesis one. 

A sub-plan’s activity is positively associated with the individual’s likelihood of making an 

investment change. The sizes of the coefficients are comparable across the periods. When 

estimated within gender, peer activity is not significant for Females in the During-GFC period. 

When both gender’s activity level is included (Table 10, Table 11, and Table 12) it again appears 

that it is the activity of males in the sub-plan which is significant for both a male and female sub-

sample. While results for instrumented estimations are broadly consistent, these are somewhat 

problematic due to weak instruments for these sub-sample estimations. 

<Insert Table 7, Table 8, Table 9> 

<Insert Table 10, Table 11, Table 12> 

For CICs, Table 13, Table 14, and Table 15 identify that the results are again robust for 

hypothesis one. An individual’s likelihood of changing the investment strategy for future 

contributions is positively related to the level of activity of sub-plan peers. This is consistent 
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when estimated within male and female sub-samples. When gender specific sub-plan activity is 

included in the estimation (Table 16, Table 17, and Table 18), male activity appears more 

influential for males, than females. The size of the male activity coefficient is consistently 

significantly larger than the female activity coefficient when the estimation uses the male sub-

sample. For the estimations using the female sub-sample, it appears that the activity of females 

and males in the sub-plan is important. Both coefficients are significant and positive in each of 

the sub-periods and the coefficients are not significantly different to each other. 

<Insert Table 13, Table 14, Table 15> 

<Insert Table 16, Table 17, Table 18> 

However, a limitation of the analysis focusing on gender specific activity is the inability to find 

good instruments to better control for possible correlated effects rather than peer effects. When 

instruments are used for gender specific activity the Kleibergen-Paap rk Wald F statistic does not 

reach a satisfactory level. The tests do not reject exogeneity but these may be problematic given 

weak instruments. The Anderson-Rubin Wald test in most cases supports the joint significance 

of the variables. Ultimately, these sub-sample estimations must be viewed with caution. 

5 Conclusion 

Given an increased responsibility to both accumulate and manage retirement savings, there is 

interest in estimating the significance of factors that can influence an individual to change their 

investment strategy. We investigate the role of the activity of an individual’s peers in their own 

propensity to make an investments strategy change. Peer effects have been identified previously 

in the retirement savings context in relation to the decision to participate and the choice of how 

much to save. Our focus on investment strategy choice is therefore an addition to this empirical 

literature.  
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The results support the main hypothesis that an individual’s propensity to make an investment 

strategy change is positively associated with the overall level of activity within their workplace 

sub-plan. These results are generally robust when results are based on instruments used to 

control for possible correlated effects that may give rise to a positive relationship, rather than 

peer effects. The data does not permit an examination of the specific channel of peer effect. That 

is, whether the peer effect can be isolated to a social learning rather than a social utility effect 

(Bursztyn et al. 2014).  

We also sought to measure peer effects through the size of gender effects in sub-plans categories 

by the gender critical mass, that is, the proportion of males/females in the sub-plan. The results 

are broadly consistent with the view of group polarization by gender. That is, males are more 

likely to make a change in sub-plans where there is a higher male critical mass and females are 

less likely to do so reflecting the previously reported underlying expected gender propensities. 

However, these results are best viewed as tentative as the estimated coefficients are not 

consistently significant. Significant results are only found for increasingly larger negative effects 

for females in higher male critical mass sub-plans.  

Attempts to investigate the significance of gender specific activity, that is to investigate whether 

for a female member the activity of male and/or female peers are individually or jointly 

significant, are problematic. Given the need to control for correlated effects that may explain 

results rather than peer effects we attempted to instrument for the gender specific activity level 

as we did for the overall sub-plan activity level. Whilst this was generally successful for the 

overall sub-plan activity measure it was not so for the gender-specific estimations. Hence the 

results that suggest that activity of sub-plan males appears more significant for decisions of males 

than what their female peers’ activity, whereas for females both appear of relevance, should be 

viewed as tentative.  
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The results reported for estimations using the overall sub-plan activity suggest to trustees of 

these schemes that what is happening overall at their sub-plan is viewed as important to the 

individual sub-plan member. Consistent with existing literature which has examined other 

retirement savings choices (participation and savings rates), peers’ behaviour is important. 

Whether this is good or rational is not clear as is whether this association is due to learning from 

peers or whether it reflects utility that an individual obtains from doing what other sub-plan 

members are doing. Future work could profitably investigate this. 
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Figure 1 Investment Activity: Mean Gender Activity by Gender Critical Mass Category
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Table 1 Mean Gender Activity by Gender Critical Mass Category - BICs 

This table presents mean investment change activity within gender and gender critical mass categories by financial year. 
One-way ANOVA F-tests are reported along with multiple comparison t-tests within gender and category pairings. 
Additionally, t-tests of gender mean differences are presented within gender critical mass categories. 

  Gender Critical Mass Category   

Year Gender 
< 40% 
(1) 

40-60% 
(2) 

> 60% 
(3) F-test  

Category Pairings   
(t-test Bonferroni, 95%) 

2002/03 Male 3.43% 3.54% 3.07% 0.36  

 Female 2.05% 1.73% 1.68% 0.21  

  1.37 2.65*** 2.69***   

2003/04 Male 1.99% 2.37% 3.11% 1.89  

 
Female 0.98% 0.61% 1.81% 5.04*** 2,3*** 

  
1.51 4.24*** 2.55**   

2004/05 Male 2.98% 2.21% 3.50% 3.89** 2,3 

 
Female 0.87% 0.88% 2.08% 5.60*** 1,3** 2,3*** 

  
2.88*** 3.21*** 2.92***   

2005/06 Male 2.42% 2.93% 3.34% 1.06  

 
Female 0.84% 0.86% 0.96% 0.07  

  
2.92*** 5.01*** 5.16***   

2006/07 Male 3.78% 3.36% 4.67% 3.87** 2,3** 

 
Female 1.71% 0.94% 1.84% 3.20** 2,3* 

  
2.84*** 5.60*** 5.20***   

2007/08 Male 4.05% 3.33% 5.32% 6.64*** 2,3*** 

 
Female 1.80% 2.29% 1.84% 0.62  

  
2.84*** 1.87* 6.74***   

2008/09 Male 3.17% 3.47% 5.28% 6.71*** 1,3* 2,3*** 

 
Female 2.74% 1.98% 2.35% 0.86  

  
0.50 2.61*** 5.56***   

2009/10 Male 2.62% 4.16% 4.96% 3.75** 1,3** 

 
Female 1.46% 2.25% 1.59% 1.41  

  
1.69* 2.86*** 6.61***   

2010/11 Male 2.74% 2.56% 3.81% 3.51** 2,3** 

 
Female 1.56% 1.06% 1.75% 1.38  

  
1.77* 3.04*** 4.49***   

2011/12 Male 3.07% 5.86% 6.14% 4.80*** 1,3** 2,3*** 

 
Female 1.86% 3.79% 2.75% 4.55** 1,2*** 

  
1.64 2.66*** 5.63***   
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Table 2 Mean Gender Activity by Gender Critical Mass Category - CICs 

This table presents mean investment change activity within gender and gender critical mass categories by financial year. 
One-way ANOVA F-tests are reported along with multiple comparison t-tests within gender and category pairings. 
Additionally, t-tests of gender mean differences are presented within gender critical mass categories. 

  Gender Critical Mass Category   

Year Gender 
< 40% 
(1) 

40-60% 
(2) > 60% (3) F-test  

Category Pairings   
(t-test Bonferroni, 95%) 

2002/03 Male 8.29% 12.19% 10.17% 2.99*  

 Female 6.54% 10.74% 8.77% 4.89*** 1,2*** 

  1.06 1.08 1.47   

2003/04 Male 8.46% 8.49% 9.85% 1.65  

 
Female 8.02% 7.36% 9.78% 2.95* 2,3** 

  
0.27 1.25 0.76   

2004/05 Male 7.20% 8.48% 11.11% 7.41*** 1,3*** 2,3*** 

 
Female 4.69% 5.94% 12.00% 30.59*** 1,3*** 2,3*** 

  
1.84* 2.96*** 0.99   

2005/06 Male 4.69% 8.00% 10.64% 15.82*** 1,2** 1,3*** 2,3*** 

 
Female 3.23% 6.63% 9.16% 22.46*** 1,2*** 1,3*** 2,3*** 

  
1.65* 1.76* 1.71*   

2006/07 Male 5.20% 7.42% 9.92% 12.40*** 1,3*** 2,3*** 

 
Female 3.12% 5.90% 6.99% 11.27*** 1,2*** 1,3*** 

  
2.27** 2.09** 3.64***   

2007/08 Male 5.63% 8.67% 9.57% 5.15*** 1,2* 1,3*** 

 
Female 2.94% 6.68% 6.88% 12.53*** 1,2*** 1,3*** 

  
2.78*** 2.22** 3.77***   

2008/09 Male 5.46% 7.10% 9.07% 6.94*** 1,3*** 2,3*** 

 
Female 4.73% 5.44% 6.14% 1.47  

  
0.65 1.97** 4.18***   

2009/10 Male 4.36% 6.80% 7.77% 4.88*** 1,3*** 

 
Female 2.83% 4.43% 4.12% 2.43*  

  
1.68* 2.73*** 5.62***   

2010/11 Male 5.34% 5.37% 7.14% 4.16** 2,3** 

 
Female 2.66% 2.19% 4.00% 5.10*** 1,3* 2,3*** 

  
3.02*** 4.52*** 5.01***   

2011/12 Male 5.17% 8.59% 8.43% 4.14** 1,2** 1,3** 

 
Female 2.70% 5.99% 5.56% 8.84*** 1,2*** 1,3*** 

  
2.69*** 2.77*** 4.01***   
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Table 3 Individual and Peer Investment Activity – Contributions Investment Changes (CICs) 

This table reports estimations from a random effects panel regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-
plan activity utilising contributions investment changes (CICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations 
include the financial years 2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

Overall Overall-IV Male Male-IV Female Female-IV  

Plan CIC Activity 0.0077*** 0.0058*** 0.0068*** 0.0055** 0.0058*** 0.0064** 
 (0.0004) (0.0021) (0.0004) (0.0023) (0.0005) (0.0026) 
Pre-Tax 0.0469*** 0.0472*** 0.0466*** 0.0469*** 0.0485*** 0.0479*** 
 (0.0072) (0.0068) (0.0079) (0.0076) (0.0069) (0.0066) 
40-60% Male -0.0032 -0.0019 0.0011 0.0005 -0.0011 -0.0031 
 (0.0086) (0.0093) (0.0082) (0.0084) (0.0083) (0.0087) 
> 60% Male 0.0050 0.0097 0.0145* 0.0161* 0.0086 0.0052 
 (0.0085) (0.0107) (0.0083) (0.0098) (0.0096) (0.0119) 
Female * < 40% Male -0.0103 -0.0092     
 (0.0074) (0.0071)     
Female * 40-60% Male -0.0160*** -0.0148***     
 (0.0045) (0.0042)     
Female * > 60% Male -0.0194*** -0.0191***     
 (0.0056) (0.0055)     
Age Group (40s base)       
20s -0.0187*** -0.0166*** -0.0234*** -0.0214*** -0.0119** -0.0097* 
 (0.0046) (0.0045) (0.0065) (0.0065) (0.0058) (0.0055) 
30s 0.0008 0.0018 -0.0013 -0.0004 0.0046 0.0048 
 (0.0034) (0.0033) (0.0042) (0.0041) (0.0039) (0.0039) 
50s 0.0154*** 0.0140*** 0.0164*** 0.0154*** 0.0115*** 0.0118*** 
 (0.0032) (0.0036) (0.0047) (0.0051) (0.0041) (0.0035) 
Balance and Contributions Tertiles (base middle)      
Low Balance 0.1260*** 0.1198*** 0.1514*** 0.1464*** 0.0949*** 0.0846*** 
 (0.0178) (0.0171) (0.0197) (0.0190) (0.0150) (0.0137) 
High Balance -0.0100*** -0.0092*** -0.0126*** -0.0116*** -0.0010 -0.0019 
 (0.0032) (0.0032) (0.0041) (0.0038) (0.0035) (0.0035) 
Low Contributions -0.0614*** -0.0624*** -0.0723*** -0.0731*** -0.0522*** -0.0508*** 
 (0.0071) (0.0071) (0.0096) (0.0094) (0.0063) (0.0063) 
High Contributions 0.0323*** 0.0337*** 0.0400*** 0.0416*** 0.0232*** 0.0216*** 
 (0.0046) (0.0045) (0.0048) (0.0050) (0.0049) (0.0048) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 0.0206*** 0.0221*** 0.0196* 0.0206** 0.0234*** 0.0264*** 
 (0.0068) (0.0066) (0.0104) (0.0099) (0.0049) (0.0046) 
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Membership Quin. 2 0.0034 0.0039 0.0010 0.0013 0.0082 0.0092** 
 (0.0042) (0.0040) (0.0059) (0.0058) (0.0051) (0.0046) 
Membership Quin. 4 -0.0137*** -0.0127** -0.0137* -0.0131* -0.0134*** -0.0112*** 
 (0.0051) (0.0051) (0.0076) (0.0077) (0.0046) (0.0039) 
Membership Quin. 5 -0.0055 -0.0081 -0.0062 -0.0088 -0.0052 -0.0076 
 (0.0065) (0.0061) (0.0076) (0.0072) (0.0081) (0.0075) 
Plan size (ln members) -0.0074* -0.0085 -0.0080 -0.0088 -0.0107*** -0.0084* 
 (0.0041) (0.0056) (0.0053) (0.0067) (0.0039) (0.0050) 
Financial Industry 0.0200** 0.0248* 0.0228** 0.0274 0.0231*** 0.0176* 
 (0.0080) (0.0138) (0.0104) (0.0179) (0.0082) (0.0102) 
Constant 0.0139 0.0326 0.0056 0.0210 0.0406 0.0316 
 (0.0273) (0.0426) (0.0345) (0.0511) (0.0251) (0.0373) 
Observations 112,599  112,599 70,476 70,476 42,123          42,123 
Individuals ,031 28,031 17,078 17,078 10,953          10,953 
Test of equality       
Fem*<40% v Fem 40-60%  0.42  0.45     
p value 0.515 0.503     
Fem*<40% v Fem >60%  0.89  1.09     
p value 0.345 0.297     
Fem*<40% v Fem 40-60%  0.22  0.35     
p value 0.636 0.553     
Kleibergen-Paap rk Wald F-stat  16.83  12.82  14.19 
Anderson-Rubin Wald test  4.78*  3.34  6.02** 
Hansen J statistic   0.70  0.09  2.40 
  0.40  0.77  0.12 
Endogeneity Test  1.38  0.48  0.00 
  0.24  0.49  0.98 
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Table 4 Individual and Peer Investment Activity – Balance Investment Changes (BICs) 

This table reports estimations from a regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-plan activity utilising 
balance investment changes (BICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations include the financial years 
2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are included but not tabulated. 
Individual random effects are included with robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male - IV Female Female-IV 

Plan BIC Activity 0.0054*** 0.0036*** 0.0050*** 0.0040*** 0.0024** 0.0031* 
 (0.0004) (0.0006) (0.0005) (0.0006) (0.0011) (0.0018) 
Pre-Tax 0.0284*** 0.0290*** 0.0306*** 0.0308*** 0.0229*** 0.0229*** 
 (0.0031) (0.0027) (0.0036) (0.0032) (0.0027) (0.0026) 
40-60% Male 0.0014 0.0035 0.0035 0.0049 0.0003 0.0002 
 (0.0057) (0.0059) (0.0047) (0.0050) (0.0026) (0.0023) 
> 60% Male 0.0012 0.0051 0.0045 0.0060 0.0014 0.0012 
 (0.0057) (0.0058) (0.0047) (0.0049) (0.0030) (0.0025) 
Female * < 40% Male -0.0083* -0.0065     
 (0.0046) (0.0041)     
Female * 40-60% Male -0.0116*** -0.0116***     
 (0.0029) (0.0028)     
Female * > 60% Male -0.0146*** -0.0146***     
 (0.0019) (0.0020)     
Age Group (40s base)       
20s 0.0024 0.0018 0.0063** 0.0055** -0.0003 -0.0005 
 (0.0020) (0.0019) (0.0028) (0.0026) (0.0023) (0.0022) 
30s 0.0025 0.0023 0.0040 0.0037 0.0008 0.0008 
 (0.0018) (0.0017) (0.0031) (0.0029) (0.0022) (0.0021) 
50s 0.0141*** 0.0140*** 0.0176*** 0.0177*** 0.0074** 0.0075*** 
 (0.0037) (0.0037) (0.0051) (0.0051) (0.0030) (0.0027) 
Balance and Contributions Tertiles (base middle)       
Low Balance -0.0064*** -0.0072*** -0.0084*** -0.0089*** -0.0060*** -0.0060*** 
 (0.0018) (0.0018) (0.0021) (0.0022) (0.0018) (0.0019) 
High Balance 0.0107*** 0.0100*** 0.0120*** 0.0108*** 0.0074*** 0.0074*** 
 (0.0022) (0.0021) (0.0033) (0.0031) (0.0025) (0.0024) 
Low Contributions -0.0020 -0.0042*** -0.0026 -0.0052** -0.0038** -0.0040*** 
 (0.0013) (0.0014) (0.0022) (0.0021) (0.0015) (0.0015) 
High Contributions 0.0123*** 0.0120*** 0.0156*** 0.0150*** 0.0055** 0.0049** 
 (0.0018) (0.0018) (0.0023) (0.0023) (0.0027) (0.0025) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 -0.0017 -0.0012 -0.0026 -0.0020 -0.0006 -0.0006 
 (0.0012) (0.0013) (0.0020) (0.0021) (0.0021) (0.0020) 
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Membership Quin. 2 0.0008 0.0009 -0.0004 0.0001 0.0018 0.0015 
 (0.0014) (0.0014) (0.0023) (0.0022) (0.0023) (0.0023) 
Membership Quin. 4 -0.0022 -0.0020 -0.0014 -0.0007 -0.0035 -0.0039 
 (0.0025) (0.0029) (0.0037) (0.0042) (0.0029) (0.0027) 
Membership Quin. 5 0.0019 0.0025 0.0023 0.0033 0.0022 0.0019 
 (0.0030) (0.0032) (0.0040) (0.0041) (0.0034) (0.0036) 
Plan size (ln members) 0.0000 -0.0004 0.0002 0.0001 -0.0007 -0.0009 
 (0.0008) (0.0011) (0.0011) (0.0014) (0.0009) (0.0008) 
Financial Industry 0.0058*** 0.0066*** 0.0057*** 0.0059** 0.0054*** 0.0052*** 
 (0.0013) (0.0018) (0.0020) (0.0024) (0.0015) (0.0015) 
Constant -0.0001 0.0074 -0.0080 -0.0031 0.0100** 0.0102** 
 (0.0073) (0.0092) (0.0086) (0.0103) (0.0045) (0.0051) 
Observations 112,599 112,599 70,476 70,476 42,123 42,123 
Individuals 28,031 28,031 17,078 17,078 10,953 10,953 
Test of equality: Female*Critical mass category       
Fem*<40% v Fem 40-60%  0.40  1.07     
p value 0.528 0.301     
Fem*<40% v Fem >60%  1.54  2.97*     
p value 0.214 0.085     
Fem*<40% v Fem 40-60%  0.72  0.77     
p value 0.396 0.380     
Kleibergen-Paap rk Wald F statistic  21.01  18.72  15.71 
Anderson-Rubin Wald test  10.18**  22.52***  9.26*** 
Hansen J statistic   4.16  5.22*  4.29 
  0.12  0.07  0.12 
Endogeneity Test  3.68  1.00  0.47 
  0.06  0.32  0.49 
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Table 5 Individual and Gender Peer Investment Activity –Balance Investment Changes  

This table reports estimations from a random effects panel regression of whether a member makes an investment 
strategy change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and 
year fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan 
level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity 0.0008** -0.0027 0.0017 -0.0039 
 (0.0004) (0.0021) (0.0011) (0.0066) 
Ex-Member Male Activity 0.0048*** 0.0051*** 0.0014*** 0.0034 
 (0.0005) (0.0006) (0.0005) (0.0024) 
Pre-Tax 0.0306*** 0.0302*** 0.0230*** 0.0221*** 
 (0.0036) (0.0032) (0.0028) (0.0026) 
40-60% Male 0.0035 0.0048 0.0009 0.0009 
 (0.0046) (0.0047) (0.0021) (0.0025) 
> 60% Male 0.0044 0.0058 0.0011 0.0013 
 (0.0046) (0.0045) (0.0026) (0.0028) 
Age Group (40s base)     
20s 0.0063** 0.0059** -0.0006 -0.0011 
 (0.0028) (0.0026) (0.0023) (0.0023) 
30s 0.0040 0.0037 0.0006 0.0004 
 (0.0031) (0.0029) (0.0023) (0.0021) 
50s 0.0176*** 0.0179*** 0.0078*** 0.0082*** 
 (0.0051) (0.0050) (0.0030) (0.0026) 
Balance and Contributions Tertiles (base middle)    
Low Balance -0.0084*** -0.0088*** -0.0057*** -0.0060*** 
 (0.0021) (0.0021) (0.0019) (0.0019) 
High Balance 0.0120*** 0.0105*** 0.0074*** 0.0074*** 
 (0.0033) (0.0031) (0.0025) (0.0025) 
Low Contributions -0.0025 -0.0050** -0.0036** -0.0038** 
 (0.0022) (0.0021) (0.0015) (0.0015) 
High Contributions 0.0154*** 0.0151*** 0.0054** 0.0048* 
 (0.0023) (0.0023) (0.0027) (0.0026) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 -0.0026 -0.0023 -0.0005 -0.0007 
 (0.0020) (0.0020) (0.0021) (0.0022) 
Membership Quin. 2 -0.0003 -0.0003 0.0019 0.0017 
 (0.0023) (0.0022) (0.0023) (0.0025) 
Membership Quin. 4 -0.0014 -0.0007 -0.0033 -0.0038 
 (0.0037) (0.0040) (0.0029) (0.0029) 
Membership Quin. 5 0.0023 0.0033 0.0017 0.0022 
 (0.0041) (0.0037) (0.0033) (0.0039) 
Plan size (ln members) 0.0002 0.0003 -0.0000 0.0002 
 (0.0012) (0.0013) (0.0009) (0.0016) 
Financial Industry 0.0056*** 0.0056** 0.0027* 0.0017 
 (0.0020) (0.0025) (0.0016) (0.0032) 
Constant -0.0086 -0.0038 0.0018 0.0044 
 (0.0086) (0.0103) (0.0045) (0.0091) 
Observations 70,476 70,476 42,123 42,123 
Individuals 17,078 17,078 10,953 10,953 
Test of equality (Female vs Male) 29.42  9.53  0.05  0.67 
p value 0.000 0.002 0.822 0.413 
Kleibergen-Paap rk Wald F statistic 3.31  1.20 
Anderson-Rubin Wald test  27.58***  11.28** 
Hansen J statistic   4.85*  1.56 
p value  0.09  0.46 
Endogeneity Test  1.77  1.13 
p value  0.41  0.57 
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Table 6 Individual & Gender Peer Investment Activity: Contributions Investment Changes  

This table reports estimations from a random effects panel regression of whether a member makes an investment 
strategy change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and 
year fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan 
level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity 0.0016*** 0.0041 0.0040*** 0.0228 
 (0.0005) (0.0091) (0.0005) (0.0174) 
Ex-Member Male Activity 0.0058*** 0.0028 0.0029*** -0.0138 
 (0.0005) (0.0060) (0.0007) (0.0132) 
Pre-Tax 0.0471*** 0.0484*** 0.0488*** 0.0480*** 
 (0.0077) (0.0084) (0.0070) (0.0072) 
40-60% Male -0.0007 -0.0035 0.0012 -0.0213 
 (0.0084) (0.0119) (0.0083) (0.0284) 
> 60% Male 0.0120 0.0104 0.0084 -0.0101 
 (0.0085) (0.0144) (0.0103) (0.0290) 
Age Group (40s base)     
20s -0.0232*** -0.0212*** -0.0126** -0.0118 
 (0.0065) (0.0062) (0.0057) (0.0072) 
30s -0.0013 -0.0004 0.0038 0.0061 
 (0.0042) (0.0040) (0.0039) (0.0052) 
50s 0.0164*** 0.0154*** 0.0132*** 0.0101** 
 (0.0047) (0.0049) (0.0039) (0.0046) 
Balance and Contributions Tertiles (base middle)    
Low Balance 0.1509*** 0.1463*** 0.0951*** 0.0975*** 
 (0.0197) (0.0193) (0.0149) (0.0158) 
High Balance -0.0123*** -0.0111*** -0.0009 -0.0016 
 (0.0041) (0.0042) (0.0036) (0.0035) 
Low Contributions -0.0720*** -0.0726*** -0.0510*** -0.0515*** 
 (0.0094) (0.0098) (0.0062) (0.0064) 
High Contributions 0.0398*** 0.0414*** 0.0222*** 0.0258*** 
 (0.0048) (0.0054) (0.0050) (0.0050) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 0.0198* 0.0210** 0.0228*** 0.0262*** 
 (0.0103) (0.0098) (0.0049) (0.0067) 
Membership Quin. 2 0.0013 0.0021 0.0077 0.0104* 
 (0.0060) (0.0061) (0.0052) (0.0058) 
Membership Quin. 4 -0.0139* -0.0136 -0.0131*** -0.0126* 
 (0.0079) (0.0092) (0.0047) (0.0065) 
Membership Quin. 5 -0.0063 -0.0088 -0.0057 -0.0010 
 (0.0076) (0.0079) (0.0080) (0.0104) 
Plan size (ln members) -0.0075 -0.0079 -0.0081** -0.0143** 
 (0.0051) (0.0067) (0.0038) (0.0065) 
Financial Industry 0.0242** 0.0325* 0.0107 0.0625* 
 (0.0100) (0.0179) (0.0077) (0.0363) 
Constant     
     
Observations 70,476 70,476 42,123 42,123 
Individuals 17,078 17,078 10,953 10,953 
Test of equality (Female vs Male) 24.45  0.01  1.05  1.45 
p value 0.000 0.927 0.306 0.229 
Kleibergen-Paap rk Wald F statistic 0.59  0.43 
Anderson-Rubin Wald test  7.33  11.01** 
Hansen J statistic   3.61  1.49 
p value  0.16  0.47 
Endogeneity Test  0.72  3.28 
p value  0.70  0.19 
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Table 7 Individual and Peer Investment Activity – Balance Investment Changes (BICs) – Pre GFC 

This table reports estimations from a regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-plan activity utilising 
balance investment changes (BICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations include the financial years 
2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are included but not tabulated. 
Individual random effects are included with robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male - IV Female Female-IV 

Ex-Members Plan BIC Actviity 0.0051*** 0.0043*** 0.0043*** 0.0042*** 0.0022** 0.0061*** 
 (0.0009) (0.0009) (0.0012) (0.0010) (0.0010) (0.0010) 
Pre-Tax 0.0200*** 0.0202*** 0.0239*** 0.0239*** 0.0108*** 0.0113*** 
 (0.0033) (0.0033) (0.0040) (0.0040) (0.0028) (0.0028) 
40-60% Male -0.0014 -0.0013 0.0005 0.0005 -0.0035 -0.0018 
 (0.0058) (0.0061) (0.0054) (0.0054) (0.0030) (0.0023) 
> 60% Male -0.0017 -0.0006 0.0022 0.0023 0.0012 0.0001 
 (0.0058) (0.0059) (0.0053) (0.0053) (0.0040) (0.0023) 
Female * < 40% Male -0.0096** -0.0094**     
 (0.0039) (0.0038)     
Female * 40-60% Male -0.0130*** -0.0129***     
 (0.0031) (0.0031)     
Female * > 60% Male -0.0123*** -0.0125***     
 (0.0019) (0.0019)     
Age Group (40s base)       
20s 0.0049* 0.0050* 0.0101** 0.0101** -0.0000 -0.0004 
 (0.0030) (0.0029) (0.0041) (0.0040) (0.0028) (0.0026) 
30s 0.0057*** 0.0057*** 0.0088*** 0.0088*** 0.0017 0.0015 
 (0.0018) (0.0018) (0.0030) (0.0029) (0.0025) (0.0024) 
50s 0.0054** 0.0052** 0.0055 0.0055 0.0048** 0.0050** 
 (0.0023) (0.0023) (0.0035) (0.0035) (0.0023) (0.0023) 
Balance and Contributions Tertiles 
(base middle) 

      

Low Balance -0.0093*** -0.0095*** -0.0108*** -0.0108*** -0.0096*** -0.0091*** 
 (0.0029) (0.0029) (0.0031) (0.0031) (0.0029) (0.0029) 
High Balance 0.0089*** 0.0090*** 0.0123*** 0.0123*** 0.0030 0.0029 
 (0.0024) (0.0023) (0.0030) (0.0029) (0.0043) (0.0042) 
Low Contributions -0.0012 -0.0014 -0.0021 -0.0023 -0.0021 -0.0018 
 (0.0016) (0.0016) (0.0025) (0.0025) (0.0015) (0.0016) 
High Contributions 0.0120*** 0.0122*** 0.0158*** 0.0159*** 0.0052* 0.0047* 
 (0.0018) (0.0019) (0.0023) (0.0022) (0.0028) (0.0028) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 -0.0018 -0.0018 -0.0040 -0.0039 0.0007 0.0012 
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 (0.0017) (0.0017) (0.0027) (0.0027) (0.0025) (0.0023) 
Membership Quin. 2 -0.0004 -0.0005 -0.0032 -0.0032 0.0025 0.0024 
 (0.0020) (0.0019) (0.0032) (0.0031) (0.0034) (0.0034) 
Membership Quin. 4 -0.0055*** -0.0056*** -0.0056* -0.0056* -0.0050 -0.0048 
 (0.0018) (0.0017) (0.0033) (0.0032) (0.0033) (0.0032) 
Membership Quin. 5 -0.0040 -0.0038 -0.0033 -0.0032 -0.0065 -0.0070 
 (0.0039) (0.0039) (0.0058) (0.0058) (0.0047) (0.0043) 
Plan size (ln members) -0.0006 -0.0007 -0.0006 -0.0006 -0.0012 -0.0009 
 (0.0008) (0.0009) (0.0012) (0.0012) (0.0011) (0.0007) 
Financial Industry 0.0035** 0.0042*** 0.0040 0.0041 0.0042** 0.0024** 
 (0.0015) (0.0015) (0.0031) (0.0029) (0.0018) (0.0010) 
Constant 0.0116* 0.0140** 0.0048 0.0053 0.0172*** 0.0101*** 
 (0.0068) (0.0071) (0.0095) (0.0091) (0.0062) (0.0036) 
Observations 52,215 52,215 32,107 32,107 20,108 20,108 
Individuals 19,002 19,002 11,599 11,599 7,403 7,403 
Test of equality: Male vs Female       
Fem*<40% v Fem 40-60%  0.45  0.50     
p value 0.501 0.479     
Fem*<40% v Fem >60% 0.38 0.50     
p value  0.536 0.4784     
Fem*<40% v Fem 40-60% 0.03 0.02     
p value 0.852 0.9019     
Kleibergen-Paap rk Wald F statistic  10.48  15.78  9.19 
Anderson-Rubin Wald test  10.18**  9.26***  14.70*** 
Hansen J statistic   6.36  4.29  1.43 
  0.04  0.04  0.49 
Endogeneity Test  0.33  0.00  5.85 
  0.57  0.99  0.02 
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Table 8 Individual and Peer Investment Activity – Balance Investment Changes (BICs) – During GFC 

This table reports estimations from a regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-plan activity utilising 
balance investment changes (BICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations include the financial years 
2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are included but not tabulated. 
Individual random effects are included with robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male - IV Female Female-IV 

Ex-Members Plan BIC Actviity 0.0054*** 0.0036*** 0.0050*** 0.0048*** 0.0036 0.0043 
 (0.0006) (0.0008) (0.0006) (0.0008) (0.0023) (0.0046) 
Pre-Tax 0.0381*** 0.0402*** 0.0392*** 0.0394*** 0.0360*** 0.0361*** 
 (0.0061) (0.0057) (0.0073) (0.0072) (0.0065) (0.0066) 
40-60% Male 0.0017 0.0015 0.0038 0.0036 0.0027 0.0028 
 (0.0099) (0.0108) (0.0073) (0.0074) (0.0037) (0.0032) 
> 60% Male 0.0029 0.0063 0.0053 0.0056 -0.0006 -0.0004 
 (0.0099) (0.0108) (0.0072) (0.0073) (0.0036) (0.0034) 
Female * < 40% Male -0.0067 -0.0061     
 (0.0090) (0.0088)     
Female * 40-60% Male -0.0071 -0.0067     
 (0.0054) (0.0052)     
Female * > 60% Male -0.0184*** -0.0195***     
 (0.0033) (0.0036)     
Age Group (40s base)       
20s 0.0018 0.0017 0.0072 0.0073 -0.0006 -0.0005 
 (0.0030) (0.0030) (0.0045) (0.0044) (0.0039) (0.0038) 
30s 0.0017 0.0016 0.0029 0.0029 0.0008 0.0009 
 (0.0025) (0.0025) (0.0038) (0.0038) (0.0049) (0.0048) 
50s 0.0148** 0.0147** 0.0186** 0.0186** 0.0068 0.0068 
 (0.0070) (0.0071) (0.0091) (0.0090) (0.0067) (0.0066) 
Balance and Contributions Tertiles 
(base middle) 

      

Low Balance -0.0036 -0.0051* -0.0072** -0.0076** -0.0012 -0.0011 
 (0.0027) (0.0027) (0.0036) (0.0036) (0.0034) (0.0035) 
High Balance 0.0170*** 0.0173*** 0.0196*** 0.0195*** 0.0125** 0.0126*** 
 (0.0046) (0.0048) (0.0074) (0.0075) (0.0051) (0.0048) 
Low Contributions -0.0046* -0.0051** -0.0060 -0.0063 -0.0053 -0.0053 
 (0.0025) (0.0025) (0.0041) (0.0041) (0.0034) (0.0033) 
High Contributions 0.0110*** 0.0125*** 0.0114** 0.0117** 0.0086 0.0086 
 (0.0035) (0.0039) (0.0047) (0.0049) (0.0056) (0.0055) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 -0.0024 -0.0013 -0.0006 -0.0004 -0.0051 -0.0051 
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 (0.0039) (0.0041) (0.0053) (0.0054) (0.0046) (0.0044) 
Membership Quin. 2 0.0024 0.0024 0.0053 0.0053 -0.0025 -0.0024 
 (0.0039) (0.0039) (0.0060) (0.0059) (0.0043) (0.0042) 
Membership Quin. 4 0.0017 0.0007 0.0020 0.0019 0.0004 0.0005 
 (0.0038) (0.0037) (0.0042) (0.0040) (0.0055) (0.0053) 
Membership Quin. 5 0.0051 0.0035 0.0043 0.0040 0.0075 0.0073 
 (0.0052) (0.0055) (0.0055) (0.0055) (0.0077) (0.0080) 
Plan size (ln members) 0.0004 -0.0003 0.0000 -0.0001 0.0002 0.0002 
 (0.0010) (0.0013) (0.0013) (0.0014) (0.0018) (0.0016) 
Financial Industry 0.0085*** 0.0092*** 0.0098*** 0.0100*** 0.0036 0.0034 
 (0.0020) (0.0025) (0.0033) (0.0035) (0.0022) (0.0023) 
Constant -0.0077 0.0013 -0.0130 -0.0114 0.0003 -0.0014 
 (0.0107) (0.0124) (0.0109) (0.0102) (0.0099) (0.0094) 
Observations 25,023 25,023 15,745 15,745 9,278 9,278 
Individuals 14,505 14,505 9,050 9,050 5,455 5,455 
Test of equality: Male vs Female       
Fem*<40% v Fem 40-60% 0.00 0.00     
p value 0.9684 0.9560     
Fem*<40% v Fem >60% 1.40 1.85     
p value 0.2376 0.1738     
Fem*<40% v Fem 40-60% 3.03* 3.84*     
p value 0.0817 0.0502     
Kleibergen-Paap rk Wald F statistic  14.79  15.71  2.41 
Anderson-Rubin Wald test  11.15**  18.88***  4.69 
Hansen J statistic   0.96  5.11  6.99 
  0.62  0.08  0.03 
Endogeneity Test  4.27**  0.03  0.14 
  0.04  0.86  0.70 
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Table 9 Individual and Peer Investment Activity – Balance Investment Changes (BICs) – Post GFC 

This table reports estimations from a random effects panel regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-
plan activity utilising contributions investment changes (CICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations 
include the financial years 2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male-IV Female Female-IV 

Plan BIC Activity 0.0051*** 0.0042*** 0.0050*** 0.0042*** 0.0008 0.0031 
 (0.0004) (0.0007) (0.0005) (0.0007) (0.0010) (0.0029) 
Pre-Tax 0.0320*** 0.0328*** 0.0309*** 0.0319*** 0.0322*** 0.0326*** 
 (0.0039) (0.0035) (0.0052) (0.0047) (0.0069) (0.0069) 
40-60% Male 0.0063 0.0073 0.0063 0.0073 0.0064** 0.0054** 
 (0.0082) (0.0082) (0.0062) (0.0064) (0.0026) (0.0024) 
> 60% Male 0.0050 0.0071 0.0067 0.0083 0.0024 0.0020 
 (0.0080) (0.0077) (0.0064) (0.0063) (0.0030) (0.0024) 
Female * < 40% Male -0.0066 -0.0062     
 (0.0076) (0.0075)     
Female * 40-60% Male -0.0107** -0.0105**     
 (0.0048) (0.0047)     
Female * > 60% Male -0.0162*** -0.0166***     
 (0.0027) (0.0028)     
Age Group (40s base)       
20s -0.0006 -0.0009 0.0035 0.0033 -0.0018 -0.0023 
 (0.0028) (0.0029) (0.0040) (0.0041) (0.0035) (0.0036) 
30s -0.0026 -0.0028 -0.0026 -0.0028 -0.0021 -0.0020 
 (0.0027) (0.0026) (0.0042) (0.0040) (0.0034) (0.0034) 
50s 0.0262*** 0.0259*** 0.0336*** 0.0333*** 0.0119** 0.0120** 
 (0.0070) (0.0069) (0.0091) (0.0090) (0.0058) (0.0056) 
Balance and Contributions Tertiles (base middle)      
Low Balance -0.0030 -0.0034 -0.0042 -0.0048 -0.0035 -0.0028 
 (0.0036) (0.0034) (0.0052) (0.0051) (0.0025) (0.0024) 
High Balance 0.0077*** 0.0076** 0.0058 0.0059 0.0101** 0.0095** 
 (0.0030) (0.0031) (0.0037) (0.0038) (0.0043) (0.0044) 
Low Contributions -0.0021 -0.0030 -0.0009 -0.0023 -0.0058* -0.0053* 
 (0.0026) (0.0026) (0.0034) (0.0035) (0.0032) (0.0030) 
High Contributions 0.0162*** 0.0164*** 0.0230*** 0.0235*** 0.0037 0.0040 
 (0.0029) (0.0031) (0.0031) (0.0036) (0.0041) (0.0037) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 -0.0039 -0.0036 -0.0055 -0.0051 -0.0018 -0.0019 
 (0.0032) (0.0032) (0.0045) (0.0045) (0.0039) (0.0037) 
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Membership Quin. 2 -0.0005 -0.0004 -0.0028 -0.0024 0.0031 0.0023 
 (0.0026) (0.0026) (0.0037) (0.0037) (0.0037) (0.0036) 
Membership Quin. 4 0.0012 0.0014 0.0031 0.0033 -0.0028 -0.0026 
 (0.0048) (0.0050) (0.0060) (0.0063) (0.0046) (0.0045) 
Membership Quin. 5 0.0054 0.0049 0.0072 0.0064 0.0048 0.0041 
 (0.0037) (0.0038) (0.0048) (0.0050) (0.0045) (0.0044) 
Plan size (ln members) 0.0007 0.0004 0.0009 0.0005 -0.0009 -0.0005 
 (0.0014) (0.0017) (0.0017) (0.0021) (0.0021) (0.0016) 
Financial Industry 0.0080*** 0.0085*** 0.0073** 0.0080** 0.0108*** 0.0086** 
 (0.0024) (0.0028) (0.0031) (0.0038) (0.0042) (0.0039) 
Constant -0.0130 -0.0094 -0.0233** -0.0190 0.0067 0.0009 
 (0.0111) (0.0126) (0.0115) (0.0137) (0.0122) (0.0111) 
Observations 35,361 35,361 22,624 22,624 12,737 12,737 
Individuals 15,293 15,293 9,688 9,688 5,605 5,605 
Test of equality       
Fem*<40% v Fem 40-60% 0.21 0.24     
p value 0.6455 0.6232     
Fem*<40% v Fem >60% 1.36 1.70     
p value 0.2428 0.1927     
Fem*<40% v Fem 40-60% 0.97 1.30     
p value 0.3245 0.2539     
Kleibergen-Paap rk Wald F-stat  20.47  25.35  4.64 
Anderson-Rubin Wald test  18.46***  24.35***  2.26 
Hansen J statistic   4.87  3.24  2.45 
  0.09  0.20  0.29 
Endogeneity Test  1.01  0.46  0.14 
  0.31  0.50  0.71 
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Table 10 Individual and Gender Peer Activity –Balance Investment Changes  – Pre GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment 
strategy change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and 
year fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan 
level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity -0.0002 -0.0040** 0.0016* 0.0049 
 (0.0006) (0.0017) (0.0008) (0.0033) 
Ex-Member Male Activity 0.0043*** 0.0053*** 0.0016*** 0.0004 
 (0.0012) (0.0016) (0.0006) (0.0008) 
Pre-Tax 0.0239*** 0.0240*** 0.0110*** 0.0112*** 
 (0.0040) (0.0040) (0.0029) (0.0027) 
40-60% Male 0.0005 -0.0004 -0.0026 -0.0021 
 (0.0054) (0.0058) (0.0026) (0.0031) 
> 60% Male 0.0023 0.0039 0.0010 0.0004 
 (0.0053) (0.0055) (0.0034) (0.0022) 
Age Group (40s base)     
20s 0.0101** 0.0108*** -0.0004 -0.0004 
 (0.0041) (0.0040) (0.0027) (0.0027) 
30s 0.0088*** 0.0088*** 0.0015 0.0015 
 (0.0030) (0.0029) (0.0024) (0.0025) 
50s 0.0055 0.0055 0.0051** 0.0050** 
 (0.0035) (0.0035) (0.0024) (0.0023) 
Balance and Contributions Tertiles (base middle)    
Low Balance -0.0108*** -0.0108*** -0.0093*** -0.0092*** 
 (0.0031) (0.0031) (0.0029) (0.0029) 
High Balance 0.0123*** 0.0123*** 0.0029 0.0029 
 (0.0030) (0.0029) (0.0043) (0.0042) 
Low Contributions -0.0021 -0.0024 -0.0021 -0.0019 
 (0.0025) (0.0025) (0.0016) (0.0016) 
High Contributions 0.0159*** 0.0175*** 0.0053* 0.0048* 
 (0.0023) (0.0020) (0.0027) (0.0028) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 -0.0040 -0.0045 0.0010 0.0011 
 (0.0027) (0.0028) (0.0025) (0.0023) 
Membership Quin. 2 -0.0032 -0.0032 0.0028 0.0025 
 (0.0032) (0.0032) (0.0035) (0.0035) 
Membership Quin. 4 -0.0056* -0.0055 -0.0050 -0.0049 
 (0.0033) (0.0034) (0.0033) (0.0031) 
Membership Quin. 5 -0.0033 -0.0037 -0.0073 -0.0070 
 (0.0057) (0.0052) (0.0045) (0.0044) 
Plan size (ln members) -0.0006 -0.0013 -0.0007 -0.0009 
 (0.0012) (0.0013) (0.0011) (0.0008) 
Financial Industry 0.0041 0.0046 0.0014 0.0023 
 (0.0031) (0.0029) (0.0021) (0.0014) 
Constant 0.0052 0.0109 0.0099 0.0106** 
 (0.0092) (0.0101) (0.0067) (0.0044) 
Observations 32,107 32,107 20,108 20,108 
Individuals 11,599 11,599 7,403 7,403 
Test of equality (Female vs Male) 6.94  9.57  0.00  1.24 
p value 0.0084 0.002 0.999 0.265 
Kleibergen-Paap rk Wald F statistic 8.64  1.34 
Anderson-Rubin Wald test  6.05  3.48 
Hansen J statistic   1.00  2.94 
p value  0.61  0.23 
Endogeneity Test  5.04  1.68 
p value  0.08  0.43 
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Table 11 Individual and Gender Peer Activity –Balance Investment Changes  – During GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment 
strategy change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and 
year fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan 
level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity 0.0037** -0.0083 0.0027 -0.0012 
 (0.0015) (0.0083) (0.0024) (0.0123) 
Ex-Member Male Activity 0.0042*** 0.0065*** 0.0015** 0.0016 
 (0.0009) (0.0015) (0.0006) (0.0030) 
Pre-Tax 0.0400*** 0.0380*** 0.0360*** 0.0353*** 
 (0.0071) (0.0067) (0.0067) (0.0069) 
40-60% Male 0.0036 0.0038 0.0041 0.0036 
 (0.0070) (0.0103) (0.0035) (0.0062) 
> 60% Male 0.0073 0.0016 -0.0011 -0.0021 
 (0.0069) (0.0107) (0.0032) (0.0050) 
Age Group (40s base)     
20s 0.0070 0.0078* -0.0011 -0.0015 
 (0.0044) (0.0046) (0.0038) (0.0040) 
30s 0.0028 0.0033 0.0006 0.0001 
 (0.0038) (0.0039) (0.0049) (0.0049) 
50s 0.0181** 0.0197** 0.0075 0.0076 
 (0.0090) (0.0088) (0.0068) (0.0067) 
Balance and Contributions Tertiles (base middle)    
Low Balance -0.0067* -0.0089** -0.0005 -0.0011 
 (0.0035) (0.0041) (0.0034) (0.0034) 
High Balance 0.0201*** 0.0185** 0.0125** 0.0118** 
 (0.0075) (0.0074) (0.0052) (0.0054) 
Low Contributions -0.0063 -0.0058 -0.0048 -0.0045 
 (0.0041) (0.0043) (0.0034) (0.0039) 
High Contributions 0.0118** 0.0111** 0.0084 0.0084 
 (0.0048) (0.0055) (0.0057) (0.0057) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 -0.0004 -0.0008 -0.0055 -0.0058 
 (0.0054) (0.0057) (0.0046) (0.0050) 
Membership Quin. 2 0.0057 0.0044 -0.0026 -0.0029 
 (0.0061) (0.0059) (0.0043) (0.0046) 
Membership Quin. 4 0.0023 0.0011 0.0006 0.0001 
 (0.0043) (0.0039) (0.0055) (0.0056) 
Membership Quin. 5 0.0041 0.0041 0.0070 0.0086 
 (0.0057) (0.0056) (0.0078) (0.0084) 
Plan size (ln members) -0.0017 0.0036 0.0017 0.0018 
 (0.0016) (0.0044) (0.0018) (0.0048) 
Financial Industry 0.0108*** 0.0080* 0.0001 0.0013 
 (0.0037) (0.0046) (0.0030) (0.0058) 
Constant     
     
Observations 15,745 15,745 9,278 9,278 
Individuals 9,050 9,050 5,455 5,455 
Test of equality (Female vs Male)  0.04  2.32  0.24  0.03 
p value 0.843 0.128 0.628 0.855 
Kleibergen-Paap rk Wald F statistic 0.40  0.41 
Anderson-Rubin Wald test  52.74***  18.94*** 
Hansen J statistic   2.27  3.94 
p value  0.32  0.14 
Endogeneity Test  2.75  0.09 
p value  0.25  0.96 
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Table 12 Individual and Gender Peer Activity –Balance Investment Changes  – Post GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment strategy 
change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or females. Male 
and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 2011/12. Pre-tax is 
an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance 
reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Female Activity 0.0006** 0.0022 0.0001 0.0012 
 (0.0003) (0.0053) (0.0012) (0.0050) 
Male Activity 0.0050*** 0.0047*** 0.0013** 0.0025 
 (0.0005) (0.0013) (0.0006) (0.0019) 
Pre-Tax 0.0308*** 0.0306*** 0.0321*** 0.0322*** 
 (0.0053) (0.0051) (0.0070) (0.0070) 
40-60% Male 0.0059 0.0051 0.0060** 0.0049** 
 (0.0062) (0.0070) (0.0024) (0.0025) 
> 60% Male 0.0065 0.0063 0.0017 0.0008 
 (0.0065) (0.0064) (0.0027) (0.0023) 
Age Group (40s base)     
20s 0.0035 0.0037 -0.0021 -0.0027 
 (0.0041) (0.0042) (0.0036) (0.0037) 
30s -0.0026 -0.0029 -0.0022 -0.0024 
 (0.0042) (0.0041) (0.0034) (0.0036) 
50s 0.0336*** 0.0334*** 0.0123** 0.0127** 
 (0.0091) (0.0090) (0.0058) (0.0056) 
Balance and Contributions Tertiles (base middle)    
Low Balance -0.0041 -0.0041 -0.0033 -0.0024 
 (0.0052) (0.0049) (0.0026) (0.0025) 
High Balance 0.0058 0.0055 0.0099** 0.0092** 
 (0.0037) (0.0038) (0.0043) (0.0044) 
Low Contributions -0.0009 -0.0017 -0.0054* -0.0045 
 (0.0034) (0.0033) (0.0031) (0.0029) 
High Contributions 0.0230*** 0.0223*** 0.0033 0.0031 
 (0.0031) (0.0033) (0.0041) (0.0038) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 -0.0055 -0.0058 -0.0017 -0.0018 
 (0.0044) (0.0044) (0.0038) (0.0037) 
Membership Quin. 2 -0.0027 -0.0025 0.0029 0.0021 
 (0.0037) (0.0037) (0.0038) (0.0039) 
Membership Quin. 4 0.0030 0.0023 -0.0023 -0.0017 
 (0.0059) (0.0060) (0.0046) (0.0045) 
Membership Quin. 5 0.0072 0.0070 0.0050 0.0046 
 (0.0048) (0.0050) (0.0045) (0.0045) 
Plan size (ln members) 0.0008 0.0005 -0.0003 0.0005 
 (0.0017) (0.0018) (0.0020) (0.0020) 
Financial Industry 0.0070** 0.0064* 0.0084* 0.0045 
 (0.0031) (0.0035) (0.0043) (0.0043) 
Constant -0.0233** -0.0220* 0.0004 -0.0096 
 (0.0114) (0.0120) (0.0116) (0.0114) 
Observations 22,624 22,624 12,737 12,737 
Individuals 9,688 9,688 5,605 5,605 
Test of equality (Female vs Male) 39.42***  0.14  0.54  0.04 
p value 0.000 0.703 0.464 0.849 
Kleibergen-Paap rk Wald F statistic 0.51  1.07 
Anderson-Rubin Wald test  52.74***  18.94*** 
Hansen J statistic   6.57  2.47 
p value  0.04  0.29 
Endogeneity Test  0.35  3.47 
p value  0.84  0.18 
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Table 13 Individual and Peer Investment Activity – Contributions Investment Changes (CICs) – Pre GFC 

This table reports estimations from a random effects panel regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-
plan activity utilising contributions investment changes (CICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations 
include the financial years 2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male-IV Female Female-IV 

Ex-Members Plan CIC Activity 0.0080*** 0.0062*** 0.0071*** 0.0053** 0.0060*** 0.0071*** 
 (0.0003) (0.0019) (0.0004) (0.0026) (0.0006) (0.0018) 
Pre-Tax 0.0439*** 0.0427*** 0.0451*** 0.0443*** 0.0404*** 0.0394*** 
 (0.0103) (0.0098) (0.0116) (0.0117) (0.0095) (0.0085) 
40-60% Male -0.0146 -0.0136 -0.0117 -0.0118 -0.0064 -0.0099 
 (0.0091) (0.0102) (0.0085) (0.0097) (0.0113) (0.0105) 
> 60% Male -0.0021 0.0028 0.0075 0.0124 0.0051 -0.0038 
 (0.0094) (0.0142) (0.0088) (0.0145) (0.0137) (0.0147) 
Female * < 40% Male -0.0111* -0.0099     
 (0.0057) (0.0063)     
Female * 40-60% Male -0.0122** -0.0111**     
 (0.0053) (0.0048)     
Female * > 60% Male -0.0194** -0.0176**     
 (0.0092) (0.0085)     
Age Group (40s base)       
20s -0.0200*** -0.0158** -0.0275*** -0.0243*** -0.0090 -0.0078 
 (0.0066) (0.0065) (0.0084) (0.0085) (0.0088) (0.0081) 
30s -0.0009 0.0003 -0.0048 -0.0033 0.0062 0.0057 
 (0.0053) (0.0050) (0.0062) (0.0062) (0.0067) (0.0060) 
50s 0.0006 0.0002 -0.0018 -0.0023 0.0038 0.0051 
 (0.0035) (0.0038) (0.0050) (0.0055) (0.0049) (0.0041) 
Balance and Contributions Tertiles (base middle)      
Low Balance 0.1649*** 0.1513*** 0.1919*** 0.1860*** 0.1304*** 0.1190*** 
 (0.0198) (0.0185) (0.0229) (0.0224) (0.0165) (0.0152) 
High Balance -0.0141** -0.0165*** -0.0178*** -0.0181*** -0.0026 -0.0079 
 (0.0059) (0.0053) (0.0068) (0.0063) (0.0055) (0.0053) 
Low Contributions -0.0702*** -0.0713*** -0.0818*** -0.0836*** -0.0600*** -0.0588*** 
 (0.0094) (0.0095) (0.0135) (0.0136) (0.0079) (0.0081) 
High Contributions 0.0404*** 0.0408*** 0.0468*** 0.0488*** 0.0316*** 0.0308*** 
 (0.0064) (0.0061) (0.0069) (0.0066) (0.0066) (0.0063) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 -0.0148 -0.0043 -0.0262** -0.0205* 0.0056 0.0143 
 (0.0090) (0.0081) (0.0123) (0.0117) (0.0094) (0.0088) 
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Membership Quin. 2 -0.0124* -0.0094 -0.0183** -0.0170** -0.0013 0.0015 
 (0.0064) (0.0062) (0.0087) (0.0087) (0.0089) (0.0080) 
Membership Quin. 4 -0.0355*** -0.0287*** -0.0406*** -0.0366*** -0.0258*** -0.0210*** 
 (0.0056) (0.0052) (0.0079) (0.0080) (0.0068) (0.0061) 
Membership Quin. 5 -0.0427*** -0.0392*** -0.0465*** -0.0450*** -0.0379*** -0.0329*** 
 (0.0068) (0.0059) (0.0084) (0.0080) (0.0118) (0.0100) 
Plan size (ln members) -0.0099** -0.0106 -0.0124** -0.0140* -0.0130** -0.0080 
 (0.0048) (0.0069) (0.0061) (0.0083) (0.0054) (0.0057) 
Financial Industry 0.0204** 0.0223 0.0274*** 0.0338* 0.0225** 0.0142 
 (0.0080) (0.0137) (0.0096) (0.0204) (0.0100) (0.0104) 
Constant 0.0496 0.0670 0.0612* 0.0820 0.0586 0.0336 
 (0.0304) (0.0463) (0.0363) (0.0588) (0.0365) (0.0384) 
Observations 52,215 52,215 32,107 32,107 20,108 20,108 
Individuals 19,002 19,002 11,599 11,599 7,403 7,403 
Test of equality       
Fem*<40% v Fem 40-60%  0.02  0.02     
p value 0.888 0.879     
Fem*<40% v Fem >60%  0.53 0.47     
p value 0.468 0.4936     
Fem*<40% v Fem 40-60%  0.43 0.40     
p value 0.512 0.5284     
Kleibergen-Paap rk Wald F-stat  14.48  10.38  12.07 
Anderson-Rubin Wald test  5.75*  2.42  8.33** 
Hansen J statistic   0.60  0.31  1.60 
  0.44  0.58  0.21 
Endogeneity Test  1.14  0.89  0.12 
  0.28  0.34  0.73 
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Table 14 Individual and Peer Investment Activity – Contributions Investment Changes (CICs) – During GFC 

This table reports estimations from a random effects panel regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-
plan activity utilising contributions investment changes (CICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations 
include the financial years 2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male-IV Female Female-IV 

Ex-Members Plan CIC Activity 0.0067*** 0.0044** 0.0060*** 0.0043** 0.0051*** 0.0072** 
 (0.0007) (0.0021) (0.0008) (0.0020) (0.0009) (0.0028) 
Pre-Tax 0.0567*** 0.0569*** 0.0573*** 0.0578*** 0.0573*** 0.0580*** 
 (0.0101) (0.0095) (0.0107) (0.0102) (0.0108) (0.0111) 
40-60% Male -0.0011 0.0029 0.0008 0.0023 -0.0021 -0.0057 
 (0.0149) (0.0160) (0.0111) (0.0131) (0.0095) (0.0087) 
> 60% Male 0.0019 0.0097 0.0070 0.0112 0.0030 -0.0013 
 (0.0153) (0.0162) (0.0119) (0.0137) (0.0096) (0.0091) 
Female * < 40% Male -0.0037 -0.0027     
 (0.0113) (0.0111)     
Female * 40-60% Male -0.0139 -0.0139     
 (0.0090) (0.0089)     
Female * > 60% Male -0.0195*** -0.0200***     
       
Age Group (40s base)       
20s -0.0234*** -0.0228*** -0.0204** -0.0200** -0.0267** -0.0263** 
 (0.0065) (0.0063) (0.0101) (0.0100) (0.0107) (0.0105) 
30s -0.0017 -0.0011 -0.0026 -0.0020 0.0002 0.0004 
 (0.0049) (0.0048) (0.0064) (0.0064) (0.0078) (0.0076) 
50s 0.0137** 0.0128** 0.0129* 0.0126* 0.0121 0.0134 
 (0.0056) (0.0057) (0.0071) (0.0072) (0.0089) (0.0084) 
Balance and Contributions Tertiles (base middle)      
Low Balance 0.0879*** 0.0844*** 0.1082*** 0.1062*** 0.0621*** 0.0609*** 
 (0.0154) (0.0152) (0.0160) (0.0160) (0.0149) (0.0146) 
High Balance -0.0046 -0.0038 -0.0059 -0.0053 -0.0001 0.0009 
 (0.0067) (0.0067) (0.0091) (0.0090) (0.0056) (0.0054) 
Low Contributions -0.0636*** -0.0653*** -0.0710*** -0.0724*** -0.0603*** -0.0586*** 
 (0.0088) (0.0085) (0.0121) (0.0116) (0.0094) (0.0092) 
High Contributions 0.0270*** 0.0287*** 0.0368*** 0.0390*** 0.0156** 0.0146** 
 (0.0050) (0.0057) (0.0058) (0.0074) (0.0067) (0.0063) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 0.0378*** 0.0387*** 0.0412*** 0.0419*** 0.0350*** 0.0349*** 
 (0.0070) (0.0069) (0.0085) (0.0081) (0.0096) (0.0094) 
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Membership Quin. 2 0.0556*** 0.0538*** 0.0607*** 0.0599*** 0.0451*** 0.0445*** 
 (0.0104) (0.0101) (0.0117) (0.0113) (0.0097) (0.0093) 
Membership Quin. 4 -0.0063 -0.0084 -0.0029 -0.0040 -0.0137* -0.0139* 
 (0.0075) (0.0074) (0.0097) (0.0099) (0.0073) (0.0072) 
Membership Quin. 5 0.0015 -0.0013 0.0051 0.0034 -0.0058 -0.0065 
 (0.0100) (0.0093) (0.0108) (0.0103) (0.0113) (0.0112) 
Plan size (ln members) -0.0029 -0.0051 -0.0041 -0.0061 -0.0047 -0.0036 
 (0.0036) (0.0053) (0.0051) (0.0068) (0.0032) (0.0031) 
Financial Industry 0.0165* 0.0250 0.0200 0.0285 0.0143** 0.0109 
 (0.0098) (0.0160) (0.0145) (0.0210) (0.0071) (0.0072) 
Constant -0.0081 0.0170 -0.0171 0.0037 0.0237 0.0098 
 (0.0260) (0.0412) (0.0342) (0.0483) (0.0198) (0.0271) 
Observations 25,023 25,023 15,745 15,745 9,278 9,278 
Individuals 14,505 14,505 9,050 9,050 5,455 5,455 
Test of equality       
Fem*<40% v Fem 40-60% 0.53      
p value 0.4679      
Fem*<40% v Fem >60% 1.46      
p value 0.2270      
Fem*<40% v Fem 40-60% 0.27      
p value 0.6027      
Kleibergen-Paap rk Wald F-stat  16.22  18.31  4.08 
Anderson-Rubin Wald test  7.55**  5.35*  5.34* 
Hansen J statistic   2.23  1.48  2.86 
  0.13  0.22  0.09 
Endogeneity Test  1.07  0.65  0.28 
  0.30  0.42  0.60 
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Table 15 Individual and Peer Investment Activity – Contributions Investment Changes (CICs) – Post GFC 

This table reports estimations from a random effects panel regression of whether a member makes any investment choice in a financial year with the key variable of interest being sub-
plan activity utilising contributions investment changes (CICs). Three groups are considered: an overall estimation and estimation for females and males separately. All estimations 
include the financial years 2002/03 to 2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year fixed effects are 
included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Overall Overall-IV Male Male-IV Female Female-IV 

Plan CIC Activity 0.0056*** 0.0038** 0.0050*** 0.0041** 0.0036*** 0.0020 
 (0.0006) (0.0018) (0.0006) (0.0017) (0.0007) (0.0048) 
Pre-Tax 0.0429*** 0.0444*** 0.0378*** 0.0391*** 0.0552*** 0.0543*** 
 (0.0067) (0.0065) (0.0075) (0.0073) (0.0094) (0.0094) 
40-60% Male 0.0051 0.0052 0.0065 0.0062 0.0025 0.0024 
 (0.0083) (0.0095) (0.0072) (0.0075) (0.0055) (0.0055) 
> 60% Male 0.0094* 0.0129* 0.0169*** 0.0175*** 0.0106 0.0109 
 (0.0052) (0.0072) (0.0050) (0.0051) (0.0072) (0.0081) 
Female * < 40% Male -0.0137 -0.0133     
 (0.0116) (0.0114)     
Female * 40-60% Male -0.0215*** -0.0201***     
 (0.0071) (0.0068)     
Female * > 60% Male -0.0213*** -0.0225***     
 (0.0051) (0.0050)     
Age Group (40s base)       
20s -0.0060 -0.0055 -0.0037 -0.0034 -0.0063 -0.0054 
 (0.0064) (0.0064) (0.0103) (0.0102) (0.0059) (0.0056) 
30s 0.0004 0.0007 0.0025 0.0027 -0.0010 -0.0010 
 (0.0032) (0.0031) (0.0046) (0.0045) (0.0050) (0.0049) 
50s 0.0327*** 0.0320*** 0.0383*** 0.0380*** 0.0209*** 0.0205*** 
 (0.0062) (0.0062) (0.0086) (0.0086) (0.0062) (0.0061) 
Balance and Contributions Tertiles (base middle)      
Low Balance 0.0263*** 0.0239** 0.0401*** 0.0384*** 0.0096 0.0068 
 (0.0101) (0.0099) (0.0132) (0.0130) (0.0073) (0.0076) 
High Balance -0.0012 0.0002 0.0016 0.0023 -0.0004 0.0013 
 (0.0060) (0.0059) (0.0065) (0.0064) (0.0073) (0.0073) 
Low Contributions -0.0281*** -0.0282*** -0.0345*** -0.0344*** -0.0239*** -0.0239*** 
 (0.0061) (0.0061) (0.0096) (0.0094) (0.0052) (0.0053) 
High Contributions 0.0255*** 0.0267*** 0.0336*** 0.0346*** 0.0155*** 0.0150*** 
 (0.0053) (0.0057) (0.0068) (0.0076) (0.0058) (0.0057) 
Membership Length (base: Quintile 3)       
Membership Quin. 1 0.0899*** 0.0910*** 0.1050*** 0.1056*** 0.0675*** 0.0685*** 
 (0.0143) (0.0143) (0.0168) (0.0168) (0.0126) (0.0125) 
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Membership Quin. 2 -0.0003 0.0017 -0.0030 -0.0016 0.0063 0.0089 
 (0.0035) (0.0035) (0.0044) (0.0044) (0.0054) (0.0055) 
Membership Quin. 4 0.0028 0.0030 0.0049 0.0052 -0.0017 -0.0025 
 (0.0040) (0.0043) (0.0052) (0.0055) (0.0051) (0.0054) 
Membership Quin. 5 0.0047 0.0041 0.0038 0.0033 0.0068 0.0070 
 (0.0058) (0.0057) (0.0068) (0.0067) (0.0065) (0.0065) 
Plan size (ln members) -0.0025 -0.0033 -0.0017 -0.0021 -0.0069* -0.0076 
 (0.0035) (0.0043) (0.0041) (0.0045) (0.0040) (0.0060) 
Financial Industry 0.0153** 0.0207* 0.0169* 0.0203* 0.0175** 0.0203 
 (0.0075) (0.0107) (0.0091) (0.0120) (0.0075) (0.0143) 
Constant -0.0095 0.0019 -0.0313 -0.0248 0.0251 0.0346 
 (0.0244) (0.0308) (0.0264) (0.0306) (0.0247) (0.0494) 
Observations 35,361 35,361 22,624 22,624 12,737 12,737 
Individuals 15,293 15,293 9,688 9,688 5,605 5,605 
Test of equality       
Fem*<40% v Fem 40-60% 0.33 0.27     
p value 0.5636 0.6017     
Fem*<40% v Fem >60% 0.37 0.54     
p value 0.5442 0.4639     
Fem*<40% v Fem 40-60% 0.00 0.07     
p value 0.9895 0.7889     
Kleibergen-Paap rk Wald F-stat  10.86  11.65  3.27 
Anderson-Rubin Wald test  2.78  3.18  0.15 
Hansen J statistic   0.03  0.01  0.00 
  0.86  0.90  0.97 
Endogeneity Test  1.23  0.31  0.16 
  0.27  0.58  0.69 
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Table 16 Individual and Gender Peer Activity –Contributions Investment Changes  – Pre GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment 
strategy change to their Balance in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and 
year fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan 
level with significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity 0.0018*** 0.0081 0.0037*** 0.0117 
 (0.0006) (0.0115) (0.0007) (0.0097) 
Ex-Member Male Activity 0.0059*** -0.0073 0.0038*** -0.0096 
 (0.0006) (0.0145) (0.0008) (0.0116) 
Pre-Tax 0.0446*** 0.0388*** 0.0417*** 0.0365*** 
 (0.0117) (0.0131) (0.0095) (0.0088) 
40-60% Male -0.0145* -0.0212 -0.0035 -0.0151 
 (0.0085) (0.0252) (0.0096) (0.0215) 
> 60% Male 0.0027 0.0161 0.0015 0.0122 
 (0.0088) (0.0285) (0.0121) (0.0267) 
Age Group (40s base)     
20s -0.0275*** -0.0220** -0.0102 -0.0047 
 (0.0084) (0.0099) (0.0086) (0.0098) 
30s -0.0047 0.0002 0.0053 0.0082 
 (0.0062) (0.0069) (0.0065) (0.0068) 
50s -0.0019 -0.0053 0.0052 0.0004 
 (0.0049) (0.0066) (0.0047) (0.0058) 
Balance and Contributions Tertiles (base middle)    
Low Balance 0.1915*** 0.1927*** 0.1303*** 0.1227*** 
 (0.0228) (0.0226) (0.0163) (0.0164) 
High Balance -0.0177*** -0.0196*** -0.0022 -0.0082* 
 (0.0068) (0.0065) (0.0057) (0.0049) 
Low Contributions -0.0812*** -0.0890*** -0.0596*** -0.0617*** 
 (0.0132) (0.0135) (0.0081) (0.0088) 
High Contributions 0.0455*** 0.0548*** 0.0315*** 0.0320*** 
 (0.0069) (0.0081) (0.0065) (0.0067) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 -0.0262** -0.0200* 0.0056 0.0116 
 (0.0122) (0.0119) (0.0095) (0.0089) 
Membership Quin. 2 -0.0184** -0.0171* -0.0009 -0.0004 
 (0.0086) (0.0096) (0.0088) (0.0084) 
Membership Quin. 4 -0.0415*** -0.0387*** -0.0259*** -0.0223*** 
 (0.0084) (0.0141) (0.0067) (0.0068) 
Membership Quin. 5 -0.0458*** -0.0387*** -0.0392*** -0.0309*** 
 (0.0085) (0.0117) (0.0114) (0.0119) 
Plan size (ln members) -0.0108* -0.0147 -0.0102** -0.0185* 
 (0.0058) (0.0118) (0.0049) (0.0106) 
Financial Industry 0.0287*** 0.0769 0.0076 0.0576 
 (0.0091) (0.0523) (0.0095) (0.0448) 
Constant 0.0542 0.1319 0.0275 0.1353 
 (0.0345) (0.0901) (0.0327) (0.0943) 
Observations 32,107 32,107 20,108 20,108 
Individuals 11,599 11,599 7,403 7,403 
Test of equality (Female vs Male) 12.99  0.36  0.01  1.06 
p value 0.000 0.546 0.939 0.304 
Kleibergen-Paap rk Wald F statistic 1.23  0.64 
Anderson-Rubin Wald test  4.58  6.29 
Hansen J statistic   1.87  3.00 
p value  0.39  0.22 
Endogeneity Test  0.20  1.29 
p value  0.91  0.52 
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Table 17 Individual and Gender Peer Activity –Contributions Investment Changes  – During GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment strategy 
change to their Contributions  in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year 
fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with 
significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Ex-Member Female Activity 0.0029*** -0.0024 0.0037*** 0.0115** 
 (0.0007) (0.0172) (0.0012) (0.0050) 
Ex-Member Male Activity 0.0049*** 0.0052 0.0024** -0.0032 
 (0.0008) (0.0062) (0.0011) (0.0032) 
Pre-Tax 0.0604*** 0.0554*** 0.0576*** 0.0627*** 
 (0.0095) (0.0173) (0.0110) (0.0119) 
40-60% Male -0.0036 0.0062 0.0003 -0.0088 
 (0.0114) (0.0306) (0.0084) (0.0138) 
> 60% Male 0.0044 0.0133 0.0019 0.0025 
 (0.0122) (0.0259) (0.0084) (0.0121) 
Age Group (40s base)     
20s -0.0193* -0.0196 -0.0277*** -0.0286** 
 (0.0100) (0.0140) (0.0107) (0.0118) 
30s -0.0025 -0.0015 -0.0004 -0.0000 
 (0.0064) (0.0064) (0.0079) (0.0084) 
50s 0.0136* 0.0124 0.0137 0.0122 
 (0.0072) (0.0095) (0.0089) (0.0089) 
Balance and Contributions Tertiles (base middle)    
Low Balance 0.1090*** 0.1028*** 0.0630*** 0.0776*** 
 (0.0160) (0.0183) (0.0148) (0.0155) 
High Balance -0.0049 -0.0053 0.0012 -0.0107 
 (0.0088) (0.0087) (0.0057) (0.0080) 
Low Contributions -0.0694*** -0.0739*** -0.0589*** -0.0583*** 
 (0.0118) (0.0117) (0.0091) (0.0099) 
High Contributions 0.0380*** 0.0369*** 0.0147** 0.0196*** 
 (0.0059) (0.0111) (0.0065) (0.0066) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 0.0413*** 0.0412*** 0.0346*** 0.0312*** 
 (0.0082) (0.0084) (0.0096) (0.0102) 
Membership Quin. 2 0.0613*** 0.0560*** 0.0449*** 0.0495*** 
 (0.0115) (0.0112) (0.0096) (0.0126) 
Membership Quin. 4 -0.0030 -0.0061 -0.0134* -0.0051 
 (0.0096) (0.0097) (0.0075) (0.0084) 
Membership Quin. 5 0.0034 0.0027 -0.0070 0.0103 
 (0.0096) (0.0125) (0.0113) (0.0139) 
Plan size (ln members) -0.0055 -0.0049 -0.0003 -0.0099* 
 (0.0048) (0.0089) (0.0031) (0.0052) 
Financial Industry 0.0221* 0.0270 0.0006 0.0244 
 (0.0133) (0.0243) (0.0080) (0.0161) 
Constant -0.0162 0.0060 -0.0103 0.0288 
 (0.0319) (0.0525) (0.0197) (0.0362) 
Observations 15,745 15,745 9,278 9,278 
Individuals 9,050 9,050 5,455 5,455 
Test of equality (Female vs Male) 2.81*  0.44  
p value 0.0936  0.5088  
Kleibergen-Paap rk Wald F statistic 0.32  0.52 
Anderson-Rubin Wald test  9.44*  10.78** 
Hansen J statistic   2.019  4.371 
p value  0.3645  0.1124 
Endogeneity Test  1.296  3.075 
p value  0.5231  0.2150 
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Table 18 Individual and Gender Peer Activity –Contributions Investment Changes  – Post GFC 

This table reports estimations from a random effects panel regression of whether a member makes an investment strategy 
change to their Contributions  in a financial year with the key variable of interest being sub-plan activity for males or 
females. Male and female sub-samples are estimated separately. All estimations include the financial years 2002/03 to 
2011/12. Pre-tax is an indicator variable of whether the member made additional contributions (Yes=1). Industry and year 
fixed effects are included but not tabulated. Robust standard errors are reported in brackets, clustered at sub-plan level with 
significance reported as * p<0.1; ** p<0.05; *** p<0.01. 

 Male Male-IV Fem Female-IV 

Female Activity 0.0010** 0.0140** 0.0023*** 0.0289** 
 (0.0005) (0.0062) (0.0007) (0.0115) 
Male Activity 0.0046*** 0.0022 0.0022*** -0.0104* 
 (0.0006) (0.0037) (0.0006) (0.0062) 
Pre-Tax 0.0383*** 0.0401*** 0.0553*** 0.0574*** 
 (0.0074) (0.0082) (0.0095) (0.0091) 
40-60% Male 0.0063 0.0021 0.0040 -0.0061 
 (0.0072) (0.0097) (0.0067) (0.0096) 
> 60% Male 0.0160*** 0.0013 0.0125 -0.0097 
 (0.0051) (0.0104) (0.0086) (0.0124) 
Age Group (40s base)     
20s -0.0033 0.0029 -0.0068 -0.0045 
 (0.0102) (0.0098) (0.0059) (0.0059) 
30s 0.0025 0.0031 -0.0018 0.0014 
 (0.0045) (0.0046) (0.0050) (0.0057) 
50s 0.0382*** 0.0371*** 0.0223*** 0.0214*** 
 (0.0086) (0.0088) (0.0062) (0.0069) 
Balance and Contributions Tertiles (base middle)    
Low Balance 0.0399*** 0.0387*** 0.0100 0.0144** 
 (0.0131) (0.0125) (0.0073) (0.0068) 
High Balance 0.0016 0.0001 -0.0010 -0.0049 
 (0.0064) (0.0062) (0.0072) (0.0075) 
Low Contributions -0.0344*** -0.0304*** -0.0225*** -0.0282*** 
 (0.0093) (0.0075) (0.0051) (0.0058) 
High Contributions 0.0342*** 0.0391*** 0.0144** 0.0183*** 
 (0.0067) (0.0077) (0.0058) (0.0063) 
Membership Length (base: Quintile 3)    
Membership Quin. 1 0.1049*** 0.1011*** 0.0668*** 0.0683*** 
 (0.0168) (0.0165) (0.0127) (0.0123) 
Membership Quin. 2 -0.0028 -0.0014 0.0055 0.0080 
 (0.0044) (0.0057) (0.0056) (0.0059) 
Membership Quin. 4 0.0049 0.0040 -0.0009 0.0021 
 (0.0052) (0.0053) (0.0052) (0.0059) 
Membership Quin. 5 0.0033 -0.0015 0.0072 0.0047 
 (0.0069) (0.0088) (0.0068) (0.0078) 
Plan size (ln members) -0.0015 0.0028 -0.0053 -0.0034 
 (0.0040) (0.0041) (0.0039) (0.0054) 
Financial Industry 0.0169* 0.0061 0.0082 0.0214 
 (0.0090) (0.0103) (0.0078) (0.0179) 
Constant -0.0334 -0.0810*** 0.0068 -0.0184 
 (0.0260) (0.0281) (0.0240) (0.0401) 
Observations 22,624 22,624 12,737 12,737 
Individuals 9,688 9,688 5,605 5,605 
Test of equality (Female vs Male) 17.48***  1.56  0.01  5.02 
p value 0.000 0.212 0.915 0.025 
Kleibergen-Paap rk Wald F statistic 1.22  0.96 
Anderson-Rubin Wald test  16.56***  28.78*** 
Hansen J statistic   0.32  0.16 
p value  0.85  0.92 
Endogeneity Test  4.72  5.82 
p value  0.09  0.05 

 
 




