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1. Introduction

In 2010, the Central Bank of Malta (CBM) carried out a survey to assess households’ wealth,
financing and consumption in Malta, as part of a co-ordinated research exercise led by the Euro-
pean Central Bank (ECB) and involving the national central banks (NCBs) of the Eurosystem and
three national statistical institutes. The survey, the first one to be carried out in Malta, followed a
homogenous methodology which was employed across euro area countries, thus enabling cross-
country comparisons.

To undertake this exercise the ECB established a Household Finance and Consumption Network
(HFCN), which was composed of a network of experts, from all euro area NCBs that were given
the task of developing a fully-fledged Household Finance and Consumption Survey (HFCS). This
entailed the designing of the questionnaire and the preparation of the modalities for implementing it.

In September 2008, the ECB’s Governing Council approved the launching of the project and all
euro area countries (with the exception of Ireland and Estonia) agreed to participate in it by car-
rying out an HFCS (henceforth referred to as the Survey) in their respective country. The Survey
is expected to be repeated every three years.

The survey data contributes to an understanding of the economic behaviour of households. In
addition, the availability of household-level data enables a better insight on developments in
macroeconomic variables and, consequently provides important inputs on issues of relevance,
such as monetary policy and financial stability. Moreover, the fact that the Survey is expected to
be conducted on a regular basis will permit a deeper understanding of evolving of patterns and
trends in household behaviour.

It is however important to stress that, given the confidential nature and sensitivity of the ques-
tions asked in the Survey, the statistical results have to be treated with some caution. It should be
further emphasised that the results of the Malta HFCS are not a substitute for the data collected
in connection with Malta’s National Accounts. In this regard, three particular differences should
be highlighted.

» First, the survey focuses on private households;
» Second, it excludes public (as well as occupational) pension wealth; and
» Third, its findings on wealth are based on the respondents’ self-assessment.

2. Objective

An objective of this paper is to provide a brief overview of the questionnaire structure, the statisti-
cal methodology employed in the collection of data, the main findings on household wealth and
the financial and consumption patterns of local households, and some comparisons with the
Survey results of other euro area countries. The Malta HFCS (henceforth referred to as the Malta
Survey) thus includes information on the composition, demographics, incomes, wealth, debts,
consumption, and financial decisions of local households.

3. The questionnaire

As drafted by the HFCN, the Survey questionnaire consisted of nine sections (see Figure 1
below). It was adjusted slightly to meet local requirements through the addition of a number of
questions with a local orientation.



Figure 1 — Structure of the questionnaire
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The four sections of the questionnaire that are highlighted in blue in Figure 1 contained questions
which were asked by the interviewer to each member of the selected households’ members aged
16 and over. Questions marked in green were directed to the household as a whole. The process
included two additional steps that are highlighted in orange: one required a listing of all the mem-
bers in the household and the other consisted of the post-interview session when the interviewer
was debriefed. Interviews took place between October 2010 and February 2011.

The first set of questions was aimed at obtaining details of the demographic characteristics of
each household. Other questions focused on real asset holdings and their financing, the liabilities
of the household and its credit constraints, any private business and financial assets, employ-
ment, pensions, income, consumption expenditure and intergenerational transfers.

Most of the information, such as that dealing with wealth and liabilities, related to the current
position of the household at the time of the interview, while information on income referred to the
previous twelve month period on a gross basis.

4. Sample characteristics and design

In order to select households for inclusion in the sample the Bank sought the assistance of the
National Statistics Office (NSO), which provided a household sample from their official sources.
The initial sample consisted of 3,000 addresses, with the aim of collecting 800 completed ques-
tionnaires. Out of the initial sample, 2,528 addresses were utilised. On completion of the field-
work, 850 questionnaires were collected, implying an overall response rate of 35%. The response
rates by region are shown in Table 1 while an explanation of the methodology used to deal with
data that was not provided by respondents to the Survey or data that was reported by them in the
form of monetary ranges is given in Annex 1.



5. The main findings of the Malta Survey

The results of the Malta Survey highlighting salient household characteristics such as income,
wealth, debt and consumption, are described below. All information refers to the situation of
households in 2010.

ba. Household characteristics

On the basis of the sample results the Malta Survey estimated that there were almost 144,000
households in Malta. On average, each household was composed of 2.85 members. The distri-
bution showed that almost 45% of all households consisted of two members or fewer, another
44% included between three and four persons, and the remainder were made up of five or more
individuals.

It was also estimated that 44% of all households’ members aged 16 or over were active in the
labour market, either as employees or self-employed. The remainder were either students, or
unemployed, or in retirement or else engaged only in household work.

5b. Income

With regard to income, the Malta Survey shows that in 2010, 60.2% of total gross household
income stemmed from employment in the form of employee compensation while 11.8% was gen-
erated from self-employment activity. Meanwhile 17.4% of total gross household income was in
the form of transfer payments, such as public pensions, widows’ and disability pensions and other
regular social transfers. On the other hand, income from financial investment was estimated at
almost 7% while rental income accounted for 1%.

According to the results of the Malta Survey almost 73% of the total income earned by the lowest
20% income percentile group emanated from social payments. This segment of the population
earned only 9.4% of its total income from productive engagement in the labour market. In contrast,
the highest-income earning households representing 20% of all households derived 67% of their
income from employment activity. Their income from transfer payments amounted to only 5.6%.

65.4% of all households declared that they received some form of employee income while 96.9%
of all households reported that they received dividends or interest from financial investments.
6.6% of them also received rental income. Households receiving income from self-employment
activity made up almost 19% of total households while 43.8% of all households included at least
one member who received a pension (including also a widow’s or disability pension). 34.2% of
households indicated that members of their household received other regular social transfers,
mainly children’s allowances. Within the highest income percentile only 20% of households indi-
cated that one or more members received a form of pension.

The average annual household income, before payment of income tax and social contributions,
amounted to €26,443 while the median income amounted to €21,615.2 In households where the
reference person, who replied to the questionnaire on behalf of the household, held a university
degree the income was around €14,000 higher than the overall average income. In the case of
households with the reference person declaring himself/herself to be self-employed the median

2 Both the mean and median are used to measure the central tendency of a set of data. The mean is a more commonly used measure of
a mid-point in an array of observations. However it has the disadvantage of being affected by any single value that is too high or too low
compared to the rest of the sample. Because it does not suffer from this deficiency, a median is sometimes regarded as a better measure
of the midpoint. To determine the median, the data are arranged from lowest to highest. The number in the middle (or the average of the
two middle numbers) is the median.



gross annual income of the household was €9,757 higher than the overall median, and it was
€7,734 higher when the self-employed person was in the 45-54 age bracket (see Tables 2.1, 2.2,
2.3and 2.4):3

Chart 1
HOUSEHOLD GROSS INCOME
(EUR)
30,000 ------- - - - - PTIIIRRs
25,000  -rrmrnnne e CCClllooooooooslliiioiioooooosiciooooo oo
20,000 -ttt rrrromooeeeee oo CCClIIoooooooolsiiioiooooosooeeoooo
O R R ERRRRRRREEELLERELOEEtd
10,000 - -
O R R e
0
Employee Self- Income Regular Rental Financial Other Total
income employed from social Income Investment household household
Income  pensions transfers income gross
(including  (except income
widows and pensions)
disability)

Mean = Median
Source: MT - HFCS.

5c. Household wealth

Households’ net wealth, which is defined as the sum of real and financial assets net of financial
liabilities, was estimated at a median value of €215,932. The Malta Survey showed that a higher
level of net wealth was reported when the reference person in the household was a university
graduate or self-employed or was aged within the 55 - 64 age bracket. Indeed, the median net
wealth of households represented by reference persons with tertiary, secondary and below-sec-
ondary levels of education respectively was €319,994, €226,126 and €129,469. Thus, compared
with the median for net wealth of all households, the median for households represented by a self-
employed person was 2.5 times higher. The median net wealth of households whose reference
persons were aged between 55 and 64 years was €272,625 (see Table 3.1).

5d. Housing and other real assets

The results of the Malta Survey showed that 77.7% of households were owner-occupiers of their
home with the median value of their main residence estimated at €186,643 or €1,066 per square
metre. The remaining 22.3% of households were tenants occupying their residential units under
rent, usufruct or rent-free agreements. It was also estimated that 31.4% of households own other
forms of property, including second homes, garages, commercial premises, and agricultural land.

3 For Maltese households, the Gini index for income was estimated at 36.7%. The Gini coefficient of net wealth stands at 60%. The Gini
concentration coefficient is a composite measure of the degree of inequality between households groups as categorized by wealth, assets
or income. The index may range from zero to 100%. A ratio that is equal to zero per cent indicates that there is a perfectly equal distribution,
while a ratio of 100% indicates complete inequality. The accuracy of the Gini indexes is reduced by negative values in the data. Inter-country
comparisons are not published.



Chart 2
COMPOSITION OF HOUSEHOLD REAL ASSETS
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99% of households were owners of at least one type of asset either in the form of a financial
asset or in a non-financial form. It is estimated that 11.5% of them owned a business in which
they worked as self-employed persons. Almost 85% owned one or more vehicles and 19.1% pos-
sessed valuables, such as antiques, jewellery and paintings.

The Malta Survey also shows that, on average, the main residence accounted for 51% of house-
hold wealth in the form of real assets, 26% represented wealth in the form of a business where the
household member or members worked on a self-employed basis. Another 19.3% of households’
assets emanated from other forms of property.

The share of the main residence in the net wealth of those households in the highest 20% net
wealth percentile was lower, contributing about 30% to their total real assets. For the lowest
20% percentile in net wealth terms this was more than half. Furthermore, the average value of the
main residence owned by the richest percentile households was estimated at €1,661 per square
metre, while for the lowest 20% net wealth percentile this was estimated at €629 per square
metre (see Tables 4.1, 4.2, 4.3 and 4.4).

5e. Financing of main residence*

With regard to the financing of main residences, the surveyed households indicated that this was
mainly through bank finance. Thus on average the initial amount borrowed by households stood
at around €63,560 and the average repayment period was 26.5 years. Almost 78% of households
reported that interest rates charged on their loan were adjustable from year to year. The effective
interest rate paid by households on their home loans was 4.1%, while the monthly debt repayment
averaged €296. The average amount still owed by households to the banks stood at €44,003.

4 This information refers to the mortgage taken on the main residence, or in the case of households with more than one mortgage, the
mortgage with the highest principal outstanding.



5f. Financial assets

While more than 97% of households owned at least one financial asset, financial assets repre-
sented 13.4% of their total assets. The most widely held financial asset was an interest bearing
deposit with a bank, with almost 83% of households holding this type of asset. Non-interest bear-
ing accounts (that is current accounts) were held by 74.3% of households, while 21.6% owned
some form of debt security, mainly corporate bonds and government securities. Equity was held
by 13.4% of all households, while 8% also owned mutual funds. Furthermore, the Malta Survey
results show that 24.2% of all households were covered by a life insurance policy or participated
in a pension scheme.

Chart 3
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The overall median value of holdings of financial assets was estimated at €26,229. The medi-
an value of financial asset holdings varied with the educational attainment and work status of
the reference person representing the household. Households whose reference person was an
employee accounted for 36% of all households and owned financial assets with a median value
of €29,769 while households whose reference person was self-employed persons representing
8% of all households, held financial assets with a median value of €68,856. The median financial
asset holdings for retired persons (27% of all households) stood at €28,906.

Households with a primary level of education (23% of all households) owned financial assets with
a median value of €17,015. Those with a secondary level of education (62% of all households)
held financial assets with a median value of €25,407, while those holding a university degree
(15% of all households) owned financial assets with a median value of €54,029 (refer to Tables
5.1,5.2,5.3 and 5.4).
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5g. Household debt

With regard to debt liabilities, 34.1% of all households had some type of domestic debt liability.
Such debt averaged €35,814 per household. The total average debt of households was observed
to be larger when the reference persons either had a tertiary level of education, and/or was under
35 years of age and/or was an employee. The respective debt levels were estimated at €46,323,
€53,722 and €43,639. Almost 16% of households had an outstanding bank loan to finance the
purchase of their main residence or other real estate property. Moreover, the average mortgage
debt value of indebted households increased progressively with higher net wealth.

Meanwhile, 25.2% of households had outstanding consumer credit facilities to finance some form
of consumption expenditure via credit cards, overdrafts and other consumer/private loans.

Chart 4
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15.5% of home owning households used their main residence as collateral for the bank loans
they obtained in connection with the purchase of their home. Another 5.6% of home owning
households used other property as collateral. Furthermore, the Malta Survey results show that
collateralised loans make up 76% of the total debt of the indebted households.

For all households, the overall debt value amounts to just 3.2% of gross households’ wealth in
Malta. The sustainability of households’ financial burden was also measured by comparing the
debt outstanding with annual income. The median ratio of debt to gross households’ income was
calculated at 52%. In addition, when the same ratio was calculated solely on the basis of house-
holds with mortgage debt as their debt liability, the median ratio soars to 132.2%.

As regards debt servicing, which includes both capital repayment and interest, as a proportion of

gross households’ income, the Malta Survey shows that the amount of debt servicing (that is on
collateralised loans and on consumer/private loans) made by households was estimated at 11%
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in median terms. Similarly, when the ratio was calculated on the basis of households having just
collateralised loans, the median ratio was estimated at 12.8% (see Tables 7.1 and 7.2).

5h. Household expenses and saving

The median annual spending on food and beverages consumed at home was estimated at
€4,800, while the mean was slightly higher at €4,999. Household median annual expenditure on
food and beverages in cafeterias, bars, restaurants, etc. amounted to €1,120, whilst the corre-
sponding mean expenditure was €1,201. Spending on food and beverages increased in line with
the number of household members and with the number of household earners.

The annual average spending on food and beverages consumed at home by single-member
households was estimated at €2,516, whilst for households with five or more members it stood
at €8,185. One-member households on average spent €818 at cafeterias, bars, restaurants, etc.,
whilst the same expenditure category for households with five or more members was estimated
at €1,423.

Households’ average annual spending on rent was estimated at €1,004. In the case of expendi-
ture on utilities (that is water and electricity) the annual median expenditure amounted to €1,997,
while the mean average expenditure reached €2,970. The median utility bills were positively cor-
related with household income, the number of household earners and with the level of education
of the reference person. These statistics are presumably explained by a higher standard of living
for such households (see Tables 8.1 and 8.2).

Chart 5
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Information on households’ savings provided by the Malta Survey shows that 23.7% of house-
holds were net savers with a median annual savings amount of €3,000 and an average saving
level of €4,444. Median savings both increased with income, wealth, and the level of education.
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On the basis of the Malta Survey sample it is estimated that the overall savings ratio for Malta,
measured by the ratio of savings to gross household income, was 4%. Maltese households with
the highest net wealth had a savings ratio of 7.1%, whilst households in the lowest 20% net
wealth percentile saved 1.3% of their gross income. Higher savings ratios were reported when
the reference person representing the household was self-employed. In such cases, the rate rose
substantially to 8%. However, on average it was also observed that when the reference person
was a retired person, the saving ratio was 1.5 percentage points higher than the overall house-
hold average.

6. Inter-country comparisons

In this section, the main results for Malta are compared with those of the other participating euro
area countries. The sample size in the participating countries varied from 340 to 15,000 house-
holds. The total sample for the euro area as a whole consisted of over 62,000 households.

6a. Demographic indicators

The Eurosystem HFCS shows that the average household size for the euro area stood at 2.32
persons. The countries reporting the lowest household size were Germany and Finland, with
2.04 and 2.08 persons per household, respectively. On the other hand, Slovakia and Malta fea-
tured amongst the highest, with 2.83 persons and 2.85 persons respectively. Indicators relating
to the work status of the reference person show that almost 60% of the reference persons in
Luxembourg were reported as employees in contrast to 40% in Greece and a euro area average
of 48%.° Furthermore, 19% of the reference persons in Greece were self-employed, compared
to just 4% in the Netherlands. The euro area average of self-employed reference persons was
reported to be 9%. In Malta, 47% of reference persons reported themselves as employees, while
12% were in self-employment.

Concerning the level of education attained by the reference persons, over 76% of such persons
in Portugal and 64% in Malta declared that they had reached only a secondary level of education.
In contrast, in Slovakia and Germany, the corresponding ratios were 6% and 13%. The euro area
average was 34%.

At 39% and 33% respectively, Belgium and the Netherlands featured as the countries with the
highest number of reference persons with a tertiary education level. On the other hand, in Portu-
gal and Italy only around 11% had completed this level of education. For Malta the ratio was 15%.

6b. Income, net wealth and consumption

The annual household gross median income was estimated at €28,600 for all participating coun-
tries. Cross-country comparisons revealed pronounced differences between them. The country
with highest household income was Luxembourg, at €64,800, while Slovakia, featured as the
lowest with €11,200. The median for Maltese households was €21,600.

The euro area household median net wealth was reported at €109,200. Country information
showed substantial variation, ranging from €51,400 in Germany to €397,800 in Luxembourg and
€266,900 in Cyprus. Median net wealth in Malta stood at €215,900.

5 For the purposes of inter-country comparisons, the reference person is chosen using the analogy of the Canberra Group Handbook on
Household Income Statistics (UN 2011) by sequential application of the following criteria: 1) One of the partners in a registered or de-facto
marriage, with dependent children. 2) One of the partners in a registered or de-facto marriage, without dependent children. 3) A lone parent
with dependent children. 4) The person with the highest income, or if there is more than one than more than one such person, 5) the eldest
person among them.
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Survey results also show that 97% of all euro area households hold some type of financial asset,
the most common being bank deposits. The median value of the total financial assets held by
households varies across countries from €34,700 in the Netherlands and €27,900 in Luxembourg
to €2,500 in Slovakia and €1,700 in Slovenia. For Malta, the value was €26,229. The median
value of deposits for euro area households was €6,100. At €13,200, the median value of deposit
holdings in Malta was more than double the euro area average.

Residential property, net of mortgage debt, was a main component of net wealth for households
across the euro area. The importance of residential property is reflected in the Survey results
showing that in the euro area as a whole owners of a main residence have a higher net wealth
(median value of net wealth €217,600) than those who are tenants (median value of net wealth
€9,100).

In comparison, the median net wealth of Maltese households owning their main residence amount-
ed to €267,033, whereas tenants’ median net wealth was €21,739. The percentage of indebted
households also varies significantly across countries, ranging from around 25% reported in Italy,
where the median level of indebtedness stood at €15,000, to more than 65% in the Netherlands,
with a median value of €89,100. For the euro area as a whole, 44% of households were indebted
with a median level of debt of €21,500. The ratio for Malta was 34%, while the median value stood
at €15,700.

The Survey indicated that the annual median value of food consumption is €5,400 with hetero-
geneity ranging from €9,600 in Luxembourg to €3,600 in Slovakia. At €5,900, Malta’s median
consumption expenditure on food is close to that for the euro area as a whole (see Tables 10.1
and 10.2).

6¢. Financial burden indicators

With regard to debt burden ratios and related indicators of the financial vulnerability of house-
holds, the debt-to-asset ratio for the euro-area was reported at 22%. The ratios for the Nether-
lands and Finland were the highest, at 41% and 35%, respectively. Malta was at the lower end of
the scale at 6%, while Slovenia was the lowest with 4%.

The debt-to-income ratio for the euro area stood at 62%. The ratio exceeded 100% in Spain,
Cyprus, the Netherlands and Portugal, whereas in Germany, Austria, Slovenia and Slovakia it
was below 40%. The related ratio for Malta was 52%.

The debt service-to-income ratio ranged from 11% in Germany to 25% in Cyprus, with a euro area
average at 14%. When only the mortgage debt service-to-income ratio is considered, the lowest
ratio stood at 12% in Slovenia. The highest was in Cyprus at 25% while in Malta, the respective
ratios were reported at 12% and 13%, respectively (see Table 10.3).

6d. Interpreting cross-country comparisons

It is important to point out that a large survey like the HFCS presents significant conceptual and
practical difficulties in the interpretation of the results. For instance, the surveys were not car-
ried out at the same time across the participating countries. The dates of the fieldwork ranged
between mid-2008 and mid-2011, with the majority of the participating countries conducting it in
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2010. This may be of significance because of the changing values of financial and real assets
over the course of the financial crisis.

Another difference between countries relates to the sampling technique used to select the house-
holds. In the light of the fact that wealth is not equally distributed, i.e.if a relatively small number
of households have a large portion of the wealth, oversampling is necessary in order to capture
these households correctly in the sample. Wealthier households were oversampled in a number
of countries in which administrative data were available. Since such data were not available in
Malta, the wealthier households were not oversampled in the Malta Survey.

Moreover the statistics were not adjusted for price and purchasing power parity differences
across countries. It is also important to bear in mind that the valuation of real assets, such as
property prices and self-employment business, are based on self-assessment by the respondent
households.

The disparity between countries is also influenced by differences in the tendency for households
to own rather than rent their homes. Similarly in terms of wealth, the size and composition of the
household contribute considerably to the wealth differences across countries since the measure-
ment is per household rather than per capita. Finally it should be stressed that the HFCS focuses
on one type of wealth owner, i.e. the private household, and the results should not be viewed
as an encompassing indicator for overall economic wealth of a country. As a result, cross coun-
try comparisons should be made with some reservation and sources of differences should be
carefully taken into consideration before any conclusions are drawn. Despite these caveats, the
HFCS provides a substantial amount of harmonised wealth data drawn from a large number of
countries. This will enable more in-depth cross-country analyses to be undertaken on the various
aspects of household finances in the euro area region.
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ANNEX 1
Imputation, weighting and

variance estimates



Statistical imputation

For various reasons, including the reluctance of households to answer sensitive questions, it was
anticipated that members of the households would not necessarily reply to the whole set of ques-
tions. Such non-response is more common place when answering questions related to household
assets, liabilities and income. In order to encourage response to these questions, the survey
provided a range of monetary values for the respondents to choose from, instead of asking for an
exact amount. Nevertheless, a number of households refused to reply to some of the questions.

Stochastic multiple imputation techniques were used to address the difficulties relating to missing
data and data that was reported in the form of ranges. In such imputations, instead of estimat-
ing a single value for each missing value, the latter is replaced with a set of plausible values that
represent the uncertainty about the right value. This method is superior to single imputation,
which provides only one value and does not reflect the uncertainty about the imputation, with the
result that the standard error of the variable would be underestimated. The Bank used a specific
software application which was developed by HFCN to impute the missing data. Five imputations
were made for every missing value.

The way to combine the five implicates into one single result was presented by Rubin (1987).
Let Q,, be the statistic of interest obtained from data set m (m=1,2,...,M) and U, is the stan-
dard error associated with Q,, and the number of implicates is M = 5. The overall estimate is
the average of the individual estimates: Q = % M Qm

For the overall standard error, one must first calculate the within-imputation variance:

— 1
U= ﬁZ%lem
. . . ) 1 M — —\ 2
and the between-imputation variance: B = mZmzl(Qm -Q)
_ 1
The total variance is: T = U + (1 + M) B

The overall standard error is the square root of T. Confidence intervals are obtained by taking the
overall estimate plus or minus a number of standard errors, where that number is a quantile of
Student’s t-distribution with degrees of freedom

af= -1 (1410 2
=M= )< +(M+1)B>

Survey weights

The survey weights were constructed and adjusted to compensate for various features and imper-
fections in the sampling design and in the achieved sample in order to gross up the survey sample
data to the target population. The survey was consistent with the HFCN recommendation in that
the weighting factors took into account: (i) the units’ probability of selection (design weights), (i)
the unit non-response, and (iii) the final adjustment to external data.

The design weights were calculated for all selected households, not only for those that partici-

pated in the Survey. The design weight is the inverse of the selection probability of the household.
Since in the case of the Malta Survey the localities were the strata, the probability of selection was
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equal to the number of selected dwellings in a particular locality over the total number of dwellings
in the same locality.

Once the fieldwork was completed, the design weights were adjusted for unit non-response.®
The reason was to eliminate the discrepancies caused by non-response between the original
sample and the final sample, the latter being the number of completed questionnaires. The design
weights were then adjusted according to the locality.”

Finally, the above weights were further adjusted so that the estimates of pre-specified variables
correspond to the total target population to reduce the bias induced by discrepancies between
the final sample and the total population. In this case, the known characteristics of the target
population were age, gender, region and household size. Thus, the above adjusted weights were
calibrated in line with those external characteristics and the set of new weights were brought as
close as possible to the adjusted weights.?

It was observed that the number of self-employed persons in the sample was relatively low com-
pared to the target population. Accordingly NSO employment statistics were used to calibrate the
weights using another software application that is widely used across the European Statistical
System.®

Variance estimates

After the calculation of the final survey weights, replicate weights had to be calculated to estimate
the sampling variance. Variance estimates are an essential element in the use of survey data. An
underestimate of the variance of an estimate may lead to incorrect inferences while an overesti-
mate would decrease the reliability of the data. In this respect, the HFCN suggested that the res-
caling bootstrap should be applied to derive the replicate weights.™ In this method, the replicate
samples are drawn independently and with replacement in each stratum.” The replicate weights
were finally calibrated using the same technique already explained in the previous section.™ The
number of replicate weights was 1,000.

The bootstrap replicate weights were used to estimate the variance of the estimates component
and multiply imputed data were needed to estimate the imputation variance component. The

6 Unit non-response refers to the fact that data from some units will always be missing mainly due to households’ refusal to cooperate,
and interviewers’ inability to contact the household.

7 Forinstance, if in a particular locality there are 100 dwellings and in the sample 10 were selected, then the probability of selection was
10/100 = 0.1. The design weight is the inverse of the probability of selection, therefore 10. Thus, if only 5 households participated in the
survey, the design weight was adjusted and increased by 10 to 20.

8 If, for instance, there are 2 households with 7 members in the sample and the corresponding weights are 20 and 15 (making a total of
35 households) but from external sources it is known that there are 50 households with 7 members in the target population, the weights are
calibrated in a way that the new weights would now be 29 and 21 respectively.

9 CALMAR is a program written in SAS code and was developed by the French National Institute of Statistics and Economic Studies.

° Bootstrapping is a method for estimating the variability of any statistic of the sample. In bootstrapping, a simulation is run to select a
number of observations with replacement from the sample at hand and from the latter a large number of samples are created. Sampling
with replacement involves the drawing observations from the sample while allowing for repeated draws of the same observation.

" The number of units drawn from each stratum is the size of the stratum minus one. The total number of observations for each replicate
is the number of net sample minus the number of the strata. The estimate weight for each unit was rescaled by a factor equal to the size
of the respective stratum divided by the size of the stratum minus one. The result will be subsequently multiplied by the frequency of units
for each replicate.

2. RESCALEBOQOT, the application used to obtain replicate weights, is programed in SAS© and was developed by the ECB. The ECB
modified the programme to meet central banks’ needs and the replicate weights were derived and calibrated in the same run.
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HFCN agreed upon the following method to be used in the calculation of the variance estimates
- as presented in the Eurosystem Household Finance and Consumption Network, HFCS Report
for the First Wave (2013).

1. Each observation has a final estimation weight w;. There are M implicates (multiple impu-
tation) indexed by m and K replicate weights w;, indexed by k. In the survey, M =5 and
K =1,000.

2. For each implicate m, the estimator of interest Q,, is calculated using the estimation weight

w; . The variance of this estimator is estimated using the bootstrap weights as follows: for each
of the K replicates, using the replicate weight wyy, calculate Q,,, with mean across replicates:

K
| _
Qm = iz Qmx
k=1
The partial variance for implicate m is:

K
1 _
Um = mkzl(ka - Qm)2

This is the standard bootstrap variance used in complete case analysis.

3. The total variance is then calculated according to the multiple imputation formula

_ 1
T=0+(1 —>B
+( +

where U is the within variance U = %Zf{{:l U, and B is the between-imputation variance

B= ﬁ M (Qm-— Q)Z and the final estimator of interest is Q = ﬁZ?ﬁ:l Qm-

According to multiple imputation theory, the quantity (Q;1 - Q)T‘l/2 is approximately distributed
as a t-distribution with degrees of freedom, with

df = 1 MU 2
- 01-9)(1+ G )

In the context of sample surveys, the degrees of freedom are usually calculated as n — L, where
n is the number of primary sampling units and L is the number of strata. In this case, since the
sample was a one-stage sample, the primary units are the number of households and the number
of strata is the number of localities.
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ANNEX 2
Statistical Tables



Table 1 Response rate by region

Percentage

Region Response rate
Gozo and Comino District 29%
Northern District 41%
Northern Harbour District 33%
South Eastern District 28%
Southern Harbour District 36%
Western District 35%
Total 35%

Source: MT - HFCS.
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Table 2.1 Share of household gross income sources in total gross income

Percentage
Income
from Regular
Self- pensions | social . . Other Total
. Employee . . Rental | Financial household
Household characteristics . employed| (including | transfers household
income . Income [Investment| . gross
Income | widows | (except income .
: income
and pensions)
disability)
Gross Income Percentile
Less than 20 9.4 63.7 9.0 12.4 100.0
Between 20 and 40 37.8 : 37.2 3.9 11.3 100.0
Between 40 and 60 59.0 8.9 19.3 1.7 8.8 100.0
Between 60 and 80 72.0 10.3 9.8 1.4 5.0 : 100.0
Between 80 and 100 66.7 16.1 4.9 0.7 4.7 5.5 100.0
Age of the Reference
Person'
Under 35 80.2 : 2.3 4.8 : 100.0
35-44 77.0 12.0 : 4.0 5.1 1.3 100.0
45 - 54 69.0 18.4 2.8 1.3 4.5 3.0 100.0
55 - 64 49.6 12.8 21.2 1.0 : 7.2 6.9 100.0
Over 65 23.2 : 59.5 : 14 12.9 : 100.0
Labour Market Situation of
Reference Person
Employee 83.8 5.1 1.7 1.1 4.2 3.2 100.0
Self-Employed 22.5 59.5 : : : 7.0 : 100.0
Retired 26.8 4.7 52.6 : 1.6 11.0 2.9 100.0
Other 57.1 11.2 15.7 5.1 : 7.5 3.0 100.0
Level of Education of the
Reference Person
Below secondary education 43.2 : 34.4 1.8 : 9.7 : 100.0
Secondary education 60.7 12.8 12.5 24 0.8 6.8 4.0 100.0
University education 70.5 11.6 10.7 0.5 : 3.9 1.2 100.0
Status of the Main
Residence
Ownership (Full or Part) 62.4 12.9 13.2 1.6 1.1 6.2 2.7 100.0
Other 498 : 26.5 3.1 : 8.8 4.8 100.0
Number of household
members in employment
None : : 67.1 5.7 2.1 16.2 5.1 100.0
One 57.9 15.1 14.9 1.9 15 7.0 1.8 100.0
Two 76.7 12.8 2.8 0.9 : 4.2 2.3 100.0
More than 3 75.0 : : : 3.4 : 100.0
Number of household
members
One 34.0 : 40.7 : : 15.6 100.0
Two 41.4 12.1 334 1.2 1.6 8.1 : 100.0
Three 69.3 7.5 11.8 1.2 : 5.1 45 100.0
Four 74.1 12.3 3.3 21 4.7 25 100.0
More than five 62.2 21.2 : 4.2 4.8 : 100.0
Net Wealth Percentile
Less than 20 55.5 25.2 4.2 9.4 3.1 100.0
Between 20 and 40 63.6 18.8 29 7.4 2.3 100.0
Between 40 and 60 72.8 : 13.4 2.2 4.5 : 100.0
Between 60 and 80 70.3 9.9 11.4 0.9 : 4.4 2.7 100.0
Between 80 and 100 43.3 26.8 13.6 0.7 2.8 8.1 4.7 100.0
All Households 60.2 11.8 15.5 1.9 1.0 6.6 3.0 100.0

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
. Number of observations is less than 21.

Source: MT - HFCS.
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Table 2.2 Median value of household gross income conditional on participation

EUR
Income
from Regylar Total
Self- pensions social . . Other
- Employee - ; Rental | Financial household
Household characteristics . employed| (including | transfers household
income . Income | Investment| gross
Income widows (except income ;
’ income
and pensions)
disability)
Gross Income Percentile
Less than 20 5,656 6,373 2,056 480 8,026
Between 20 and 40 11,803 9,868 859 1,157 14,365
Between 40 and 60 16,499 11,870 9,188 585 1,003 21,617
Between 60 and 80 27,138 17,600 9,894 500 874 : 32,270
Between 80 and 100 40,370 21,234 11,426 500 1,248 1,283 50,980
Age of the Reference
Person’
Under 35 22,959 : 667 778 : 26,512
35-44 20,868 14,457 : 500 744 1,376 25,057
45 -54 24,112 15,210 5,871 600 807 712 29,349
55 - 64 16,892 14,545 8,496 838 : 1,102 2,057 22,818
Over 65 12,683 : 8,617 : 552 1,049 : 11,997
Labour Market Situation of
Reference Person
Employee 26,521 8,642 7,200 500 694 612 31,502
Self-Employed 15,739 17,412 : : : 1,509 : 31,372
Retired 11,734 5,902 9,484 : 500 1,038 130 16,450
Other 18,238 15,027 6,161 1,120 : 962 1,544 14,631
Level of Education of the
Reference Person
Below secondary education 15,917 6,645 1,471 : 987 : 12,756
Secondary education 18,867 14,347 9,254 539 1,800 958 842 21,648
University education 31,884 10,915 11,000 500 : 696 233 37,615
Status of the Main Residence
Ownership (Full or Part) 22,035 13,912 8,869 500 2,312 873 710 23,670
Other 15,186 7,563 1,348 : 997 1,440 15,855
Number of household
members in employment
None : : 8,152 3,795 552 1,120 767 10,158
One 14,750 12,575 9,011 672 2,647 977 893 20,818
Two 26,989 15,705 7,819 500 : 660 758 34,266
More than 3 39,369 : : : 1,002 : 49,338
Number of household
One 14,879 : 7,073 : : 1,243 10,319
Two 18,608 12,281 9,513 1,426 552 915 : 17,067
Three 20,300 12,385 8,274 250 : 814 640 26,185
Four 22,278 13,597 7,249 500 726 837 29,035
More than five 30,477 20,132 : 962 1,177 : 36,796
Net Wealth Percentile
Less than 20 14,687 6,926 1,738 999 952 14,316
Between 20 and 40 18,609 7,314 770 1,098 1,334 19,164
Between 40 and 60 21,460 : 8,894 502 430 : 22,032
Between 60 and 80 29,690 11,345 9,110 500 : 655 227 28,500
Between 80 and 100 21,219 16,866 9,978 500 3,621 1,629 266 32,718
All Households 20,735 13,861 8,272 510 2,312 916 765 21,615

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
: Number of observations is less than 21.

Source: MT - HFCS.
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Table 2.3 Mean value of household gross income conditional on participation

EUR
Income
frqm Regglar Total
- Employee Self pensions socal Rental | Financial Other household
Household characteristics . employed | (including | transfers household
income Income widows (except Income [Investment income ~gross
and pensions) income
disability)
Gross Income Percentile
Less than 20 5,469 6,547 3,233 1,077 7,743
Between 20 and 40 11,092 9,980 1,901 1,695 14,400
Between 40 and 60 15,542 10,303 10,318 1,027 1,939 21,833
Between 60 and 80 25,460 17,380 11,024 1,149 1,618 : 32,600
Between 80 and 100 41,262 22,631 13,774 897 2,598 12,884 55,682
Age of the Reference Person’
Under 35 23,935 : 1,361 1,310 : 27,431
35-44 25,780 19,358 : 1,505 1,561 2,141 29,230
45-54 27,698 18,312 6,806 1,166 1,515 7,113 32,714
55 - 64 21,881 15,281 9,396 1,848 : 2,080 16,662 28,733
Over 65 16,274 : 9,821 : 2,232 2,183 : 16,085
Labour Market Situation of
Reference Person
Employee 29,218 11,175 8,139 804 1,498 7,905 34,854
Self-Employed 16,862 21,588 : : : 2,456 : 34,905
Retired 14,623 10,144 10,430 : 3,121 2,239 6,500 19,610
Other 20,899 19,622 7,063 2,506 : 1,597 3,766 20,152
Level of Education of the
Reference Person
Below secondary education 20,575 7,493 2,398 : 1,801 : 17,737
Secondary education 22,460 16,856 10,025 1,510 3,842 1,856 7,499 26,263
University education 33,081 17,042 13,793 622 : 1,588 2,562 40,520
Status of the Main Residence
Ownership (Full or Part) 25,504 16,532 9,649 1,221 3,885 1,773 5,531 28,236
Other 19,006 : 8,669 2,807 : 1,909 8,988 20,184
Number of household
members in employment
None : : 9,276 4,197 2,904 2,154 5,158 12,277
One 17,062 15,378 9,740 1,307 4,420 1,743 3,669 24,511
Two 28,567 17,869 9,097 659 : 1,538 5,433 36,423
More than 3 38,740 : : : 1,748 : 51,664
Number of household
members
One 15,224 8,152 : : 2,196 13,128
Two 21,563 15,482 10,382 2,501 3,855 1,864 : 21,999
Three 23,544 13,935 9,564 1,195 : 1,607 8,350 31,165
Four 26,625 13,908 8,611 1,024 1,552 4,220 32,437
More than five 30,196 25,470 : 2,108 1,933 : 37,785
Net Wealth Percentile
Less than 20 18,767 7,696 3,001 1,861 4,738 17,961
Between 20 and 40 20,570 8,703 1,623 1,617 3,518 21,046
Between 40 and 60 25,388 : 9,419 1,291 1,175 : 25,460
Between 60 and 80 30,609 12,942 9,608 731 : 1,373 5,577 31,191
Between 80 and 100 24,592 19,988 12,099 1,043 4,944 2,969 11,925 36,556
All Households 24,336 16,569 9,342 1,452 3,864 1,802 6,162 26,443

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.

Source: MT - HFCS.
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Table 2.4 Participation in household gross income

Percentage
Income
from RegL_JIar Total
Self- pensions social . . Other
- Employee . . Rental | Financial household
Household characteristics \ employed | (including | transfers household
income . Income | Investment | gross
Income widows (except income .
. income
and pensions)
disability)
Gross Income Percentile
Less than 20 13.2 75.3 21.5 88.8 100.0
Between 20 and 40 491 : 53.8 29.9 96.4 100.0
Between 40 and 60 82.9 18.8 40.8 355 99.2 100.0
Between 60 and 80 92.2 19.2 28.9 41.0 100.0 : 100.0
Between 80 and 100 90.0 39.6 20.0 43.1 100.0 23.8 100.0
Age of the Reference Person’
Under 35 91.9 : 46.8 100.0 : 100.0
35-44 87.3 18.1 : 76.7 94.7 18.1 100.0
45 -54 81.6 32.9 13.6 37.0 97.6 13.6 100.0
55 - 64 65.2 24.0 64.8 14.9 : 99.3 11.8 100.0
Over 65 22.9 : 97.4 : 10.2 94.8 : 100.0
Labour Market Situation of
Reference Person
Employee 100.0 15.9 7.2 49.1 98.7 14.0 100.0
Self-Employed 46.6 96.3 : : : 100.0 : 100.0
Retired 35.9 9.0 98.9 : 10.1 96.2 8.6 100.0
Other 55.1 11.5 44.7 414 94 .4 15.9 100.0
Level of Education of the
Reference Person
Below secondary education 37.3 : 81.3 13.5 : 95.5 : 100.0
Secondary education 70.9 20.0 32.6 41.6 5.5 96.8 141 100.0
University education 86.4 27.5 31.4 35.6 : 99.2 19.4 100.0
Status of the Main Residence
Ownership (Full or Part) 69.1 22.0 38.6 37.6 7.7 98.1 13.7 100.0
Other 52.9 : 61.7 223 : 92.7 10.7 100.0
Number of household
members in employment
None : : 88.8 16.6 8.7 92.2 121 100.0
One 83.2 24 1 374 36.0 8.3 97.8 1.7 100.0
Two 97.8 26.2 11.3 51.9 99.8 15.3 100.0
More than 3 100.0 : : : 100.0 : 100.0
Number of household
members
One 29.3 : 65.5 : : 93.4 100.0
Two 42.2 17.3 70.7 10.4 9.2 96.1 : 100.0
Three 91.8 16.8 38.4 32.6 : 99.7 16.7 100.0
Four 90.3 28.7 12.4 67.3 99.2 19.3 100.0
More than five 77.8 31.4 : 75.6 94.5 : 100.0
Net Wealth Percentile
Less than 20 53.1 58.9 25.1 90.6 11.7 100.0
Between 20 and 40 65.1 45.5 38.0 96.9 13.6 100.0
Between 40 and 60 73.0 : 36.2 43.5 97.2 : 100.0
Between 60 and 80 71.6 23.9 37.1 39.0 100.0 15.2 100.0
Between 80 and 100 64.3 49.1 41.1 25.3 20.8 99.6 14.3 100.0
All Households 65.4 18.9 43.8 34.2 6.6 96.9 13.0 100.0

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
. Number of observations is less than 21.

Source: MT - HFCS.
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Table 3.1 Household net wealth
EUR

Household characteristics Mean Median
Gross Income Percentile
Less than 20 180,169 125,983
Between 20 and 40 246,703 175,276
Between 40 and 60 251,483 176,447
Between 60 and 80 351,553 240,343
Between 80 and 100 800,592 380,004
Age of the Reference Person’
Under 35 192,991 131,004
35-44 289,813 223,249
45 - 54 579,370 240,667
55-64 422,153 272,625
Over 65 260,502 158,311
Labour Market Situation of Reference Person
Employee 303,346 235,587
Self-Employed 1,363,253 531,981
Retired 301,022 193,427
Other 243,176 165,965
Level of Education of the Reference Person
Below secondary education 212,736 129,469
Secondary education 402,277 226,126
University education 453,427 319,994
Status of the Main Residence
Ownership (Full or Part) 448,186 267,033
Other 79,107 21,739
Number of household members in employment
None 222,413 145,774
One 457,645 200,024
Two 357,478 252,777
More than 3 535,203 343,415
Number of household members
One 191,303 106,877
Two 326,229 202,668
Three 317,782 223,309
Four 342,636 255,101
More than five 895,611 339,110
Net Wealth Percentile
Less than 20 20,664 16,130
Between 20 and 40 113,857 113,149
Between 40 and 60 215,476 215,961
Between 60 and 80 345,620 338,191
Between 80 and 100 1,133,827 693,081
All Households 365,988 215,932

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

Source: MT - HFCS.
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Table 4.1 Share of household real assets components in total real assets

Percentage
Real
Main Other Self- . Assets as
Household characteristics . real employment | Vehicles | Valuables | Total a % of
Residence .
estate business Total
assets
Gross Income Percentile
Less than 20 70.6 21.2 : 1.8 1.5 100.0 86.5
Between 20 and 40 68.4 17.7 : 3.3 0.7 100.0 85.1
Between 40 and 60 65.7 18.9 : 3.4 0.6 100.0 85.1
Between 60 and 80 60.7 18.9 : 3.5 14 100.0 85.4
Between 80 and 100 33.2 19.7 43.9 2.4 0.7 100.0 88.0
Age of the Reference Person'
Under 35 63.7 : 4.7 : 100.0 90.7
35-44 68.2 13.1 : 4.0 0.5 100.0 87.7
45 -54 31.8 16.5 49.0 2.4 0.3 100.0 91.0
55 - 64 521 26.9 17.7 2.7 0.6 100.0 81.6
Over 65 66.5 224 : 1.9 3.3 100.0 83.2
Labour Market Situation of
Reference Person
Employee 65.8 18.4 : 3.5 0.6 100.0 85.8
Self-Employed 19.8 15.5 62.8 1.6 : 100.0 92.2
Retired 60.4 27.8 : 29 2.3 100.0 80.0
Other 65.5 17.8 : 3.6 0.9 100.0 87.3
Level of Education of the
Reference Person
Below secondary education 65.0 21.7 : 2.2 0.8 100.0 85.8
Secondary education 47.3 18.4 30.8 3.0 0.6 100.0 87.6
University education 54.9 21.2 : 2.7 2.2 100.0 83.4
Status of the Main Residence
Ownership (Full or Part) 52.7 18.2 25.7 2.6 0.8 100.0 88.1
Other : 55.8 : 9.0 4.1 100.0 55.1
Number of household members
in employment
None 66.8 26.5 : 1.7 14 100.0 83.0
One 40.3 16.0 40.2 25 1.0 100.0 88.7
Two 60.4 16.6 18.6 3.6 0.7 100.0 85.2
More than 3 46.2 27.2 : 3.7 : 100.0 87.6
Number of household members
One 65.9 21.6 : 2.0 2.1 100.0 80.5
Two 58.8 22.6 : 2.2 2.0 100.0 83.8
Three 57.9 19.7 : 3.8 0.8 100.0 85.2
Four 66.5 19.4 : 4.0 0.5 100.0 83.3
More than five 25.7 15.9 : 2.1 : 100.0 94.5
Net Wealth Percentile
Less than 20 54.5 : : 31.1 5.7 100.0 42.5
Between 20 and 40 86.3 5.7 : 5.5 1.8 100.0 79.9
Between 40 and 60 85.3 8.2 : 4.3 0.5 100.0 85.9
Between 60 and 80 78.4 15.1 : 3.6 0.7 100.0 82.4
Between 80 and 100 33.2 241 40.1 1.8 0.9 100.0 89.6
All Households 51.0 19.3 25.9 2.8 0.9 100.0 86.6

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
: Number of observations is less than 21.

Source: MT - HFCS.
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Table 4.2 Median value of household real assets conditional on participation

EUR
. Self-
Household characteristics Maln Other real employment| Vehicles | Valuables Total
Residence| estate .
business
Gross Income Percentile
Less than 20 150,000 84,759 3,064 2,558 152,545
Between 20 and 40 177,923 107,734 3,892 2,912 165,244
Between 40 and 60 161,210 99,979 5,801 2,300 160,108
Between 60 and 80 201,412 113,298 7,260 6,863 227,196
Between 80 and 100 231,413 163,271 96,403 11,939 7,437 318,447
Age of the Reference Person'
Under 35 166,420 : 6,646 : 148,133
35-44 185,228 94,790 : 8,201 4,385 211,536
45 - 54 197,089 131,261 129,346 7,018 3,937 219,379
55-64 207,617 141,436 118,382 6,990 6,193 229,066
Over 65 183,747 131,001 : 3,432 4,000 167,080
Labour Market Situation of Reference
Person
Employee 203,899 104,822 7,216 2,417 217,904
Self-Employed 227,520 184,652 115,280 13,510 . 466,632
Retired 186,350 135,945 4,509 2,551 183,320
Other 165,824 104,822 5,348 10,000 167,005
Level of Education of the Reference
Person
Below secondary education 162,294 103,892 : 4,732 2,330 138,543
Secondary education 186,350 121,083 125,970 6,680 3,868 205,466
University education 212,067 130,218 : 9,317 4932 253,433
Status of the Main Residence
Ownership (Full or Part) 186,643 123,496 118,611 7,183 5,000 234,829
Other : 73,000 : 3,500 2,000 4,918
Number of household members in
employment
None 163,056 98,264 : 3,000 3,014 157,687
One 186,350 105,381 151,877 6,000 6,990 187,538
Two 209,948 139,762 189,166 8,808 3,247 227,785
More than 3 216,753 168,245 10,366 1 299,332
Number of household members
One 142,699 145,426 3,224 2,455 145,775
Two 186,988 107,021 4,639 3,434 190,971
Three 192,512 112,796 7,000 3,685 192,140
Four 204,221 130,244 9,321 5,000 231,369
More than five 218,405 128,750 8,870 1 314,738
Net Wealth Percentile
Less than 20 41,532 : 3,270 1,600 4,762
Between 20 and 40 96,189 27,232 4,483 1,932 102,378
Between 40 and 60 175,044 53,907 7,958 2,441 194,371
Between 60 and 80 232,937 95,183 : 8,970 4,796 284,754
Between 80 and 100 285,987 236,127 300,567 9,386 12,290 600,510
All Households 186,643 120,119 136,513 6,740 3,952 201,058

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.
Source: MT - HFCS.
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Table 4.3 Mean value of household real assets conditional on participation

EUR
. Self-
Household characteristics Maln Other real employment | Vehicles | Valuables Total
Residence estate .
business
Gross Income Percentile
Less than 20 172,629 175,530 5,258 18,883 196,594
Between 20 and 40 197,056 140,427 8,578 7,910 220,722
Between 40 and 60 185,692 135,953 8,013 6,432 220,840
Between 60 and 80 230,433 178,338 : 11,652 26,649 322,992
Between 80 and 100 271,110 308,534 1,278,221 17,885 18,919 732,170
Age of the Reference Person'
Under 35 166,574 : 9,587 200,429
35-44 209,771 130,904 : 11,462 7,915 281,731
45 -54 216,248 249,196 1,689,205 14,192 11,386 561,081
55 - 64 236,169 234,869 339,721 10,933 11,104 367,305
Over 65 216,785 189,015 : 6,598 27,833 245,801
Labour Market Situation of
Reference Person
Employee 222,599 164,165 : 10,103 8,867 281,502
Self-Employed 274,656 338,866 1,292,645 20,597 1,289,727
Retired 217,409 215,427 : 9,190 21,414 265,498
Other 183,963 158,740 10,509 15,298 239,299
Level of Education of the
Reference Person
Below secondary education 185,010 211,260 : 6,727 11,201 213,773
Secondary education 215,236 205,601 898,690 11,867 11,023 375,150
University education 247,835 184,128 : 11,302 30,539 404,375
Status of the Main Residence
Ownership (Full or Part) 214,925 197,990 753,325 12,084 17,101 408,262
Other : 249,119 : 5,720 9,665 58,796
Number of household members in
employment
None 186,533 196,587 : 5,612 13,150 220,333
One 211,433 186,867 1,185,443 10,948 25,197 419,214
Two 228,987 172,268 411,779 11,991 10,416 328,225
More than 3 259,884 352,716 : 17,969 480,528
Number of household members
One 167,157 158,279 6,073 13,577 188,747
Two 219,499 222,569 7,479 26,103 296,055
Three 204,392 166,733 11,283 14,419 286,366
Four 223,805 178,157 12,200 7,225 302,031
More than five 267,104 286,170 18,389 886,694
Net Wealth Percentile
Less than 20 42,581 : 4,421 3,711 12,779
Between 20 and 40 100,971 39,252 6,847 11,909 102,416
Between 40 and 60 171,872 67,913 9,478 6,594 195,383
Between 60 and 80 239,048 101,398 : 11,725 10,367 300,389
Between 80 and 100 357,948 358,105 1,005,902 19,540 30,789 1,031,292
All Households 214,925 201,644 740,132 10,898 15,435 345,311

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.

Source: MT - HFCS.
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Table 4.4 Participation in real assets

Percentage
Main Other real Self- . Some
Household characteristics . employment| Vehicles | Valuables | Total | type of
Residence | estate .
business Asset
Gross Income Percentile
Less than 20 64.0 19.1 52.3 12.2 79.8 95.9
Between 20 and 40 73.9 26.9 83.0 20.0 96.5 99.5
Between 40 and 60 7.7 30.5 94.3 18.9 99.5 100.0
Between 60 and 80 83.8 33.8 : 96.2 16.2 98.6 100.0
Between 80 and 100 89.2 46.6 25.1 98.6 28.0 99.6 100.0
Age of the Reference Person'
Under 35 76.5 : 97.0 100.0 100.0
35-44 89.8 27.6 : 96.7 17.4 98.2 98.7
45 - 54 78.9 354 15.5 92.2 14.2 95.6 994
55 - 64 76.9 39.9 18.2 86.9 19.5 95.0 99.6
Over 65 67.2 26.0 : 61.9 256  89.1 98.3
Labour Market Situation of
Reference Person
Employee 82.5 31.3 : 97.4 17.7 99.3 100.0
Self-Employed 91.8 58.1 61.8 97.6 : 98.5 100.0
Retired 67.9 31.6 : 76.6 26.7 92.0 98.6
Other 77.3 24.3 73.8 12.7 90.8 98.1
Level of Education of the
Reference Person
Below secondary education 65.4 19.1 : 62.1 13.3  87.1 97.9
Secondary education 79.8 32.5 12.4 91.3 19.0 96.8 99.3
University education 88.1 45.9 : 93.9 28.3 98.4 100.0
Status of the Main Residence
Ownership (Full or Part) 100.0 37.5 14.0 88.9 19.0 100.0 100.0
Other : 10.1 : 71.0 19.2 76.7 95.9
Number of household members
in employment
None 66.5 25.0 : 57.5 20.3 84.3 96.9
One 79.1 35.5 141 94.3 17.3 99.1 100.0
Two 85.9 31.4 14.8 98.3 21.6 99.3 100.0
More than 3 85.3 37.0 100.0 100.0 100.0
Number of household members
One 62.4 21.6 52.0 244 839 97.7
Two 74.8 28.3 81.3 21.7 94.3 98.7
Three 80.1 33.5 96.2 14.7 98.9 100.0
Four 88.8 32.5 98.9 18.9 98.9 100.0
More than five 83.7 48.3 98.0 : 98.0 98.6
Net Wealth Percentile
Less than 20 12.6 : 68.8 14.8 76.8 954
Between 20 and 40 85.1 14.5 80.3 154  97.2 100.0
Between 40 and 60 97.0 23.6 88.5 14.7 100.0 100.0
Between 60 and 80 98.5 44.9 : 91.9 20.5 100.0 100.0
Between 80 and 100 95.5 69.3 411 94.9 30.0 100.0 100.0
All Households 77.7 31.4 11.5 84.9 19.1 94.8 99.1

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.

Source: MT - HFCS.
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Table 5.1 Share of household financial assets components in total financial assets

Percentage
Total
Voluntary . .
inT;‘r;st Interest Mutual Listed pension F,I::sr:a(;f |
Household characteristics . bearing Securities scheme | Other Total o
bearlqg deposits funds shares and life as a % of
deposits insurance Total
Assets
Gross Income Percentile
Less than 20 7.7 56.6 20.0 100.0 13.5
Between 20 and 40 7.9 46.1 14.7 : 100.0 14.9
Between 40 and 60 8.0 49.2 16.0 : 17.7 100.0 14.9
Between 60 and 80 7.0 43.3 : 18.0 4.7 19.4 100.0 14.6
Between 80 and 100 5.4 39.8 4.3 11.8 9.6 19.2 100.0 12.0
Age of the Reference Person’
Under 35 12.2 51.6 : : 100.0 9.3
35-44 8.2 36.2 15.9 25.2 100.0 12.3
45 - 54 7.4 39.9 12.4 : 25.0 100.0 9.0
55-64 5.2 42.9 13.5 8.8 15.2 11.3 100.0 18.4
Over 65 6.4 57.3 21.5 6.4 : 100.0 16.8
Labour Market Situation of
Reference Person
Employee 6.3 42.0 4.9 12.6 7.2 26.3 100.0 14.2
Self-Employed 6.3 32.6 : : : 22.2 : 100.0 7.8
Retired 5.2 52.6 17.8 5.2 7.3 9.6 100.0 20.0
Other 10.7 451 171 : 11.8 : 100.0 12.7
Level of Education of the
Reference Person
Below secondary education 9.3 56.1 : 16.6 59 : : 100.0 14.2
Secondary education 71 41.0 4.3 15.0 7.8 16.5 8.3 100.0 12.4
University education 4.0 46.9 : 14.2 8.0 21.7 : 100.0 16.6
Status of the Main Residence
Ownership (Full or Part) 6.9 42.6 4.3 15.7 8.6 18.5 3.4 100.0 11.9
Other 5.8 54.6 : 11.1 : 7.9 : 100.0 44.9
Number of household
members in employment
None 5.2 54.5 20.9 8.3 : 100.0 17.0
One 7.5 43.6 : 14.3 6.7 14.0 100.0 11.3
Two 6.0 37.4 5.2 13.4 7.9 25.7 100.0 14.8
More than 3 9.1 47 1 : : : 23.0 100.0 12.4
Number of household
members
One 71 52.9 14.2 : : 100.0 19.5
Two 4.3 47.0 19.7 7.3 8.4 100.0 16.2
Three 7.0 48.4 : 13.3 6.7 20.2 100.0 14.8
Four 7.2 35.1 8.0 15.7 7.8 20.3 100.0 16.7
More than five 10.1 42.4 : : : 29.7 100.0 55
Net Wealth Percentile
Less than 20 141 66.7 : : 100.0 57.5
Between 20 and 40 8.8 66.1 9.1 11.9 100.0 20.1
Between 40 and 60 7.2 54.6 15.8 : 16.0 100.0 141
Between 60 and 80 6.9 46.3 : 13.5 8.1 20.3 : 100.0 17.6
Between 80 and 100 5.2 33.9 4.8 17.7 10.6 17.0 10.7 100.0 10.4
All Households 6.7 44.5 3.9 15.0 7.6 16.8 5.5 100.0 13.4

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.
Source: MT - HFCS.
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Table 5.2 Median value of household financial assets conditional on participation

EUR
Voluntary
in;\::'gst Interest | ) ual Listed | Pension Total
Household characteristics . bearing Securities scheme Other Total
bearing . funds shares . Assets
deposits deposits . and life
insurance
Gross Income Percentile
Less than 20 1,223 9,863 16,972 10,350 127,669
Between 20 and 40 747 9,925 15,827 : 20,123 181,202
Between 40 and 60 1,781 13,768 18,442 : 15,688 22,097 183,030
Between 60 and 80 1,973 13,226 : 24,454 8,600 23,359 32,894 268,513
Between 80 and 100 1,907 21,161 23,231 24,798 23,500 28,065 62,583 402,961
Age of the Reference Person’
Under 35 833 6,684 : : 12,980 162,177
35-44 858 9,466 28,533 15,062 19,888 242,848
45 -54 1,539 16,609 16,918 : 24,267 . 34,501 248,910
55 -64 2,029 21,195 25,761 14,436 32,137 20,000 39,787 274,798
Over 65 1,852 14,965 18,063 7,500 : © 23,298 158,398
Labour Market Situation of
Reference Person
Employee 997 10,366 17,524 17,533 10,517 19,965 29,769 249,765
Self-Employed 1,955 27,130 : : : 21,518 . 68,856 531,981
Retired 2,130 17,714 23,367 6,550 20,828 5,000 28,906 193,847
Other 1,011 10,287 20,854 : 19,000 : 15,591 170,071
Level of Education of the
Reference Person
Below secondary education 2,159 13,304 : 17,004 9,937 : : 17,015 133,082
Secondary education 1,213 10,801 20,336 21,633 13,845 17,954 10,000 25,407 233,919
University education 1,440 20,258 : 20,315 8,800 30,130 . 54,029 329,272
Status of the Main Residence
Ownership (Full or Part) 1,325 14,137 18,906 21,455 10,676 21,212 11,000 30,729 276,127
Other 2,000 10,060 : 19,108 : 14,000 15,131 22,620
Number of household
members in employment
None 924 14,307 19,055 7,500 : 18,064 146,611
One 1,344 11,245 : 25,233 9,906 18,162 24,222 219,877
Two 1,247 11,920 9,955 19,863 13,346 22,924 37,334 274,037
More than 3 3,524 19,468 : : : 25,705 40,424 354,545
Number of household
members
One 1,539 10,000 20,374 : : 15,736 126,178
Two 728 15,109 26,863 7,200 29,077 25,098 205,433
Three 1,866 10,672 : 21,780 11,200 20,928 28,073 233,594
Four 1,081 12,595 24,383 27,573 13,942 16,633 34,352 264,125
More than five 3,347 15,274 : : : 20,018 31,209 379,790
Net Wealth Percentile
Less than 20 1,583 7,842 : : 9,245 18,541
Between 20 and 40 1,026 10,106 10,114 9,105 13,044 122,048
Between 40 and 60 900 11,043 : 18,628 : 16,307 21,686 223,420
Between 60 and 80 1,253 18,235 : 17,060 11,412 22,302 . 47,265 351,251
Between 80 and 100 2,185 21,620 32,570 37,858 18,000 33,353 28,000 78,195 720,700
All Households 1,476 13,056 16,855 20,372 10,329 20,268 8,750 26,229 227,426

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
: Number of observations is less than 21.

Source: MT - HFCS.
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Table 5.3 Mean value of household financial assets conditional on participation

EUR
Non- - erest . \[/J(()el:gifr:y
Household characteristics mtergst bearing Mutual Securities Listed scheme Other Total Total
bearing . funds shares . Assets
deposits deposits . and life
insurance
Gross Income Percentile
Less than 20 3,801 20,356 31,042 27,028 181,161
Between 20 and 40 4,260 21,741 31,212 : 38,722 250,387
Between 40 and 60 3,807 22,474 32,328 : 31,710 38,658 258,137
Between 60 and 80 4,659 26,760 : 40,946 18,398 29,517 54,511 373,120
Between 80 and 100 5,896 42,104 30,328 37,416 40,961 43,671 99,544 828,734
Age of the Reference Person’
Under 35 3,073 12,700 : : 20,485 220,914
35-44 4,089 17,460 32,704 30,842 40,522 315,439
45 - 54 4,936 25,023 27,388 : 37,969 . 54,565 589,401
55-64 5,662 38,423 38,684 36,212 45,389 94,355 79,227 427,574
Over 65 4,325 32,785 42,449 21,209 : . 46,595 263,303
Labour Market Situation of
Reference Person
Employee 3,462 21,534 24,475 28,053 22,337 32,705 46,903 325,874
Self-Employed 7,818 40,465 : : : 46,295 108,167 1,378,708
Retired 4,666 38,315 42,650 20,600 40,777 63,925 63,508 305,433
Other 5,183 20,201 29,573 : 28,324 33,171 248,972
Level of Education of the
Reference Person
Below secondary education 4,833 23,368 : 29,655 17,344 : : 32,143 216,806
Secondary education 4,846 25,509 25,643 34,555 34,584 31,573 63,045 52,856 414,770
University education 3,483 38,591 : 43,761 24,825 45,311 : 79,792 476,917
Status of the Main Residence
Ownership (Full or Part) 4,789 27,578 25,578 35,877 30,308 36,373 31,801 55,748 463,139
Other 3,636 26,575 : 31,592 : 25,487 o 39,492 81,709
Number of household members
in employment
None 3,629 28,098 40,337 28,349 : 40,931 223,822
One 5,024 28,261 : 37,531 27,681 31,913 53,989 468,380
Two 3,999 23,498 22,703 31,651 26,389 34,863 56,862 382,723
More than 3 7,462 34,628 : : : 40,054 68,198 548,727
Number of household members
One 4,386 27,831 33,404 : : 40,972 196,548
Two 3,306 31,095 46,542 28,386 36,774 56,197 333,175
Three 4,225 27,088 : 30,602 22,736 30,668 49,150 332,175
Four 5,491 24,000 33,009 38,553 28,001 36,161 60,443 358,796
More than five 6,479 25,945 : : : 40,588 51,695 919,420
Net Wealth Percentile
Less than 20 3,324 12,806 : : 14,659 23,102
Between 20 and 40 3,183 22,128 19,798 20,259 25,687 124,665
Between 40 and 60 3,129 20,396 24,246 : 24,258 32,848 227,514
Between 60 and 80 5254 31,712 : 29,184 23,860 38,643 : 63,951 364,340
Between 80 and 100 7,081 45201 36,168 53,735 41,727 47,189 88,885 119,997 1,150,839
All Households 4,589 27,374 24,649 35,306 28,680 35,236 46,830 52,293 378,191

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
: Number of observations is less than 21.

Source: MT - HFCS.
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Table 5.4 Participation in financial assets

Percentage
Non- Voluntary Financial
interest Interest Mutual Listed pension assistance in
Household characteristics . bearing Securities scheme | Other| Total
bearlr?g deposits funds shares and life emergency
deposits insurance circumstance
Gross Income Percentile
Less than 20 49.2 67.9 15.8 90.3 39.0
Between 20 and 40 69.2 79.0 17.6 : 96.4 44.0
Between 40 and 60 80.2 83.9 191 : 21.3 99.2 54.1
Between 60 and 80 82.3 88.3 : 240 14.0 35.8 100.0 55.5
Between 80 and 100 90.7 94.2 14.2 316 23.2 43.8 100.0 61.7
Age of the Reference Person'
Under 35 81.3 83.7 : : 100.0 51.9
35-44 77.9 80.7 18.9 31.8 96.0 61.7
45 - 54 79.8 84.9 241 : 35.1 : 97.6 52.7
55-64 72.3 87.9 275 19.0 26.3 9.4 99.3 44.9
Over 65 65.7 77.2 223 133 : : 94.8 44.9
Labour Market Situation of
Reference Person
Employee 83.9 90.3 9.2 208 15.0 37.2 98.7 60.8
Self-Employed 87.7 87.1 : : : 52.0 : 100.0 64.3
Retired 67.8 83.9 255 153 11.0 9.2 96.2 44.2
Other 65.0 70.8 18.3 : 13.2 95.4 41.2
Level of Education of the
Reference Person
Below secondary education 59.1 73.7 : 171 10.4 : : 95.5 34.9
Secondary education 75.8 82.7 8.6 223 116 26.9 6.8 97.3 52.6
University education 91.7 96.3 : 256 254 38.0 : 99.2 68.4
Status of the Main Residence
Ownership (Full or Part) 79.0 84.8 9.2 241 15.6 27.9 59 98.4 54.6
Other 57.9 75.3 : 12.9 : 114 : 92.7 37.9
Number of household
members in employment
None 56.5 73.9 19.7  11.2 : 93.2 42.8
One 79.1 81.5 : 201 12.7 23.2 97.8 51.2
Two 85.0 90.4 12.9 240 16.9 41.9 99.8 57.7
More than 3 83.1 92.7 : : : 39.1 100.0 55.3
Number of household
members
One 62.2 727 16.3 : : 93.4 48.8
Two 70.9 81.6 229 139 12.4 96.1 47.3
Three 81.5 87.4 : 214 144 32.2 99.7 51.4
Four 79.1 87.8 14.5 244 16.8 33.7 99.2 52.7
More than five 78.6 82.1 : : : 36.7 97.1 57.6
Net Wealth Percentile
Less than 20 56.0 69.3 : : 90.6 34.2
Between 20 and 40 69.1 75.1 11.5 14.8 97.8 50.2
Between 40 and 60 74.2 86.1 21.0 : 21.3 97.8 48.6
Between 60 and 80 83.9 93.3 : 296 21.8 33.7 100.0 57.5
Between 80 and 100 88.3 89.5 15.9 39.4 30.5 432 144 99.6 63.8
All Households 74.3 82.7 8.0 216 134 24.2 6.0 97.2 50.9

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.
: Number of observations is less than 21.

Source: MT - HFCS.
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Table 6.1 Share of household debt components in total debt

Percentage
Mortgage | Mortgage Total Other non- Total Debt
L debt on debt on as a % of
Household characteristics . Mortgage | mortgage Total
main other gross
. Debt debt
residence | property wealth
Gross Income Percentile
Less than 20 : : :
Between 20 and 40 : 344 100.0 1.5
Between 40 and 60 : 73.1 26.9 100.0 2.6
Between 60 and 80 49.3 73.9 26.1 100.0 58
Between 80 and 100 55.1 80.0 20.0 100.0 3.4
Age of the Reference Person’
Under 35 : : : 100.0 12.7
35-44 60.6 84.5 15.5 100.0 8.1
45 - 54 49.0 65.0 35.0 100.0 1.7
55-64 : : 554 100.0 1.3
Over 65 : : :
Labour Market Situation of Reference
Person
Employee 58.3 24.1 82.4 17.6 100.0 6.9
Self-Employed : : : 371 100.0 1.1
Retired : : 38.6 100.0 1.4
Other 45.0 64.4 35.6 100.0 2.3
Level of Education of the Reference Person
Below secondary education : : : 41.0 100.0 1.9
Secondary education 50.8 27.4 78.2 21.8 100.0 3.0
University education 64.3 : 75.7 24.3 100.0 4.9
Status of the Main Residence
Ownership (Full or Part) 53.4 24.5 77.9 22.1 100.0 3.2
Other : : : 62.6 100.0 3.2
Number of household members in
employment
None : : 17.4 100.0 0.6
One 45.5 64.3 35.7 100.0 2.3
Two 61.0 82.2 17.8 100.0 6.6
More than 3 : : 27.6 100.0 2.5
Number of household members
One : 15.5 100.0 2.7
Two 81.5 18.5 100.0 2.1
Three : 67.9 32.1 100.0 4.3
Four 59.1 68.4 31.6 100.0 4.5
More than five : : 11.0 100.0 2.6
Net Wealth Percentile
Less than 20 : : 81.1 100.0 10.5
Between 20 and 40 81.0 85.9 14.1 100.0 8.7
Between 40 and 60 34.8 725 27.5 100.0 5.3
Between 60 and 80 49.9 74.7 25.3 100.0 5.1
Between 80 and 100 : : 814 18.6 100.0 1.5
All Households 50.9 251 76.0 24.0 100.0 3.2

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.
Source: MT - HFCS.
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Table 6.2 Median value of household debt conditional on participation

EUR
“g:g,?gge “g:g,?gge Total Other non- Monthly
Household characteristics . Mortgage mortgage Total Debt
main other
. Debt debt Repayment
residence property
Gross Income Percentile
Less than 20 : : :
Between 20 and 40 : 2,873 5,662 163
Between 40 and 60 : 24,842 3,518 12,358 193
Between 60 and 80 50,000 55,200 5,200 19,825 356
Between 80 and 100 52,183 57,287 6,600 30,110 379
Age of the Reference Person'
Under 35 : : : 32,166 250
35-44 38,786 37,000 5,000 20,964 259
45-54 32,495 33,089 4,680 17,986 322
55 -64 : : 2,859 3,370 200
Over 65 : : :
Labour Market Situation of
Reference Person
Employee 38,000 37,000 36,419 3,474 20,478 302
Self-Employed : : 11,842 18,000 321
Retired : 3,938 4,190 117
Other 28,638 28,638 4,484 10,693 156
Level of Education of the
Reference Person
Below secondary education : : : 6,515 6,860 144
Secondary education 31,159 39,032 31,224 3,446 14,182 236
University education 53,000 : 50,000 5,000 27,000 392
Status of the Main Residence
Ownership (Full or Part) 34,316 37,000 35,078 4,240 18,814 272
Other : : : 3,319 3,394 138
Number of household members
in employment
None : : 2,000 3,000 93
One 28,219 26,355 4,538 11,588 185
Two 48,917 48,917 6,595 21,346 348
More than 3 : : 2,000 8,625 275
Number of household members
One : 1,000 4,600 217
Two 30,812 2,200 9,907 229
Three : 28,223 6,300 16,526 260
Four 38,000 31,947 5,307 17,700 238
More than five : : 3,640 23,700 300
Net Wealth Percentile
Less than 20 : : 2,708 3,480 147
Between 20 and 40 36,200 34,346 3,344 13,289 213
Between 40 and 60 28,313 32,089 4,874 18,600 204
Between 60 and 80 34,387 31,051 5,944 21,393 300
Between 80 and 100 : : 48,917 4,098 18,635 381
All Households 34,316 37,000 35,000 4,000 15,669 251

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.
Source: MT - HFCS.
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Table 6.3 Mean value of household debt conditional on participation

EUR
“g:g,?gge ’\gzgtggge Total Other non- Monthly
Household characteristics . Mortgage | mortgage Total Debt
main other
. Debt debt Repayment
residence property
Gross Income Percentile
Less than 20 : : :
Between 20 and 40 5,425 12,109 188
Between 40 and 60 : 29,659 7,665 19,085 206
Between 60 and 80 62,018 77,161 15,320 46,094 371
Between 80 and 100 69,304 81,416 15,632 57,720 498
Age of the Reference Person'
Under 35 : : : 53,722 374
35-44 54,906 62,155 11,618 45,159 316
45 -54 39,116 41,045 11,119 26,797 379
55 - 64 : : 10,397 16,583 232
Over 65 : : :
Labour Market Situation of
Reference Person
Employee 55,216 63,412 62,619 11,694 43,639 377
Self-Employed : : : 14,485 35,815 364
Retired : : 12,233 30,262 263
Other 31,905 32,947 9,750 20,589 216
Level of Education of the
Reference Person
Below secondary education : : : 14,635 33,010 281
Secondary education 45,526 71,403 55,044 9,441 32,722 294
University education 69,012 : 63,749 18,191 46,323 432
Status of the Main Residence
Ownership (Full or Part) 51,432 64,989 58,521 12,714 40,080 342
Other : : : 7,275 11,421 196
Number of household members in
employment
None : : 3,438 16,361 177
One 44,310 42,462 12,694 26,040 243
Two 59,618 70,960 13,416 50,946 411
More than 3 : : 8,868 30,193 384
Number of household members
One : 5,692 26,599 253
Two 55,587 8,534 30,976 290
Three : 55,125 15,915 37,043 320
Four 53,418 48,119 12,892 31,275 329
More than five : : 8,491 58,653 396
Net Wealth Percentile
Less than 20 : : 7,873 9,462 197
Between 20 and 40 43,873 42,970 6,952 29,803 252
Between 40 and 60 33,603 55,237 14,677 41,109 268
Between 60 and 80 59,121 65,954 17,847 47,140 414
Between 80 and 100 : : 79,228 10,407 43,125 445
All Households 51,432 67,864 59,408 11,637 35,814 323

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.
Source: MT - HFCS.
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Table 6.4 Participation in household debt

Percentage
Mortgage | Mortgage Total Other non-
L debt on debt on
Household characteristics . Mortgage | mortgage Total
main other
. Debt debt
residence property
Gross Income Percentile
Less than 20 : :
Between 20 and 40 : 23.3 30.4
Between 40 and 60 : 16.4 23.4 34.9
Between 60 and 80 17.2 20.7 36.7 46.8
Between 80 and 100 22.4 27.7 35.9 48.8
Age of the Reference Person'
Under 35 : : : 52.0
35-44 28.3 34.8 34.3 56.7
45 -54 12.6 15.9 31.6 37.4
55 - 64 : : 28.9 32.7
Over 65 : :
Labour Market Situation of Reference
Person
Employee 23.8 8.6 29.6 33.9 51.6
Self-Employed : : : 39.6 43.2
Retired : : 13.9 14.6
Other 8.2 11.3 21.2 28.2
Level of Education of the Reference Person
Below secondary education : : : 114 12.3
Secondary education 13.9 4.8 17.7 28.9 38.2
University education 21.9 : 27.9 31.3 50.7
Status of the Main Residence
Ownership (Full or Part) 15.5 5.6 19.9 26.0 37.3
Other : : : 22.4 22.8
Number of household members in
employment
None : : 71 8.6
One 11.0 16.3 30.2 41.2
Two 25.8 29.2 33.5 49.6
More than 3 : : 42.2 44.8
Number of household members
One : 14.3 19.7
Two 10.2 15.1 22.4
Three : 17.7 29.0 38.9
Four 17.9 23.0 39.6 51.7
More than five : : 30.9 40.6
Net Wealth Percentile
Less than 20 : : 24.6 25.6
Between 20 and 40 20.0 21.6 21.9 36.3
Between 40 and 60 12.5 15.8 22.6 29.3
Between 60 and 80 15.9 21.3 26.5 39.7
Between 80 and 100 : : 17.5 30.4 39.5
All Households 12.1 4.5 15.6 25.2 34.1

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.
Source: MT - HFCS.
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Table 7.1 Household debt burden (All debt)

Percentage

Median Debt Burden of household with debt outstanding

Household characteristics Ratio of debt Ratio of debt to | Ratio of debt to
payments to gross household | gross household
gross household .
. income wealth
income
Gross Income Percentile
Less than 20 15.3 : :
Between 20 and 40 12.6 36.4 3.9
Between 40 and 60 11.2 55.7 6.5
Between 60 and 80 12.1 63.2 7.4
Between 80 and 100 8.9 51.1 6.7
Age of the Reference Person'
Under 35 154 128.6 20.0
35-44 11.3 74.2 7.9
45 -54 10.1 44.2 6.3
55 - 64 10.6 23.0 1.5
Over 65 : : :
Labour Market Situation of Reference Person
Employee 114 59.4 9.2
Self-Employed : 83.2 3.8
Retired 10.8 24.6 1.6
Other 10.5 453 5.7
Level of Education of the Reference Person
Below secondary education 10.2 29.5 15.3
Secondary education 10.9 53.7 5.8
University education 12.7 59.2 6.4
Status of the Main Residence
Owneship (Full or Part) 11.3 64.0 5.5
Other 9.1 20.8 16.3
Number of household members in employment
None 16.1 26.3 4.6
One 115 46.2 4.4
Two 11.0 69.8 10.2
More than 3 71 25.2 3.3
Number of household members
One 15.3 25.3 11.0
Two 10.6 40.6 5.4
Three 10.9 69.7 8.0
Four 104 59.6 5.1
More than five 12.2 61.1 5.7
Net Wealth Percentile
Less than 20 104 24.4 19.9
Between 20 and 40 11.0 71.9 11.5
Between 40 and 60 8.3 61.4 8.9
Between 60 and 80 11.9 64.3 6.0
Between 80 and 100 13.0 59.6 1.8
All Households 11.0 52.0 6.1

" Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.
Source: MT - HFCS.
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Table 7.2 Household debt burden (Mortgage debt)

Percentage

Household characteristics

Median Mortgage Debt Burden of household
with debt outstanding

Ratio of mortgage
debt service
payments to

household gross

Ratio of mortgage
debt to household
gross income

Ratio of mortgage
debt to gross
household wealth

income
Gross Income Percentile
Less than 20 :
Between 20 and 40 : : 10.1
Between 40 and 60 14.0 120.4 12.3
Between 60 and 80 13.6 164.1 15.1
Between 80 and 100 8.7 72.6 12.5
Age of the Reference Person'
Under 35 : : 23.1
35-44 12.2 135.4 13.1
45 - 54 10.2 66.5 7.2
55-64 : : 3.7
Over 65 :
Labour Market Situation of Reference Person
Employee 124 132.0 13.5
Self-Employed : : 13.8
Retired : : 1.7
Other 11.0 83.2 7.5
Level of Education of the Reference Person
Below secondary education : : 14.2
Secondary education 12.7 128.9 11.5
University education 12.7 139.5 14.3
Status of the Main Residence
Ownership (Full or Part) 12.8 131.4 12.4
Other : : 12.7
Number of household members in employment
None : : 14.0
One 14.0 140.9 10.8
Two 12.0 139.2 13.7
More than 3 : : 71
Number of household members
One : : 16.6
Two 10.5 103.8 8.8
Three 12.9 134.9 17.6
Four 104 108.1 12.1
More than five : : 12.1
Net Wealth Percentile
Less than 20 : : 26.9
Between 20 and 40 12.8 144 .4 22.4
Between 40 and 60 7.2 116.6 12.6
Between 60 and 80 11.6 110.4 8.4
Between 80 and 100 14.0 161.1 6.4
All Households 12.8 132.2 12.4

' Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

. Number of observations is less than 21.
Source: MT - HFCS.
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Table 8.1 Median value of household expenses and saving conditional on participation

EUR
Annual
Annual
amount amount Annual Annual | Annual Expenditure
Household characteristics spent on spenton | amount amount | amount on school | Saving
food in foqd tr.ansfer_to spent on spcla.n.t on fees and
home outside |third parties| rent utilities medical
home
Gross Income Percentile
Less than 20 3,213 925 192 1,303 325 :
Between 20 and 40 4,279 1,036 306 1,640 324 1,217
Between 40 and 60 4,835 1,088 369 2,056 435 2,081
Between 60 and 80 5,649 1,200 393 2,503 594 3,565
Between 80 and 100 6,052 1,473 : 2,869 909 4,920
Age of the Reference Person’
Under 35 4,296 1,191 1,906 400 :
35-44 5,537 1,200 : 2,437 764 3,000
45 -54 5,578 1,142 420 2,673 505 4,016
55-64 4,924 1,117 196 1,944 468 2,867
Over 65 3,558 960 192 1,504 301 2,107
Labour Market Situation of Reference
Person
Employee 5,291 1,200 620 2,503 663 3,180
Self-Employed 5,754 1,200 : 2,397 403 5,332
Retired 3,896 1,008 192 1,606 386 2,245
Other 4,622 1,048 291 1,800 362 1,322
Level of Education of the Reference
Person
Below secondary education 3,717 1,003 : 192 1,573 378 750
Secondary education 4,962 1,133 840 419 2,114 419 3,000
University education 4,732 1,232 : : 2,364 898 4,088
Status of the Main Residence
Ownership (Full or Part) 4,891 1,145 1,200 : 2,156 496 3,150
Other 3,911 1,014 : 307 1,708 375 2,000
Number of household members in
employment
None 3,209 951 192 1,440 330 1,764
One 4,800 1,148 490 2,076 410 2,273
Two 5,503 1,200 419 2,633 716 3,619
More than 3 8,339 1,281 : 2,893 544 :
Number of household members
One 2,396 953 529 1,200 300 2,144
Two 3,602 1,068 328 1,758 425 2,847
Three 5,550 1,197 196 2,506 431 2,655
Four 6,065 1,200 250 2,400 701 3,835
More than five 8,158 1,200 : 2,820 633 :
Net Wealth Percentile
Less than 20 3,650 1,017 267 1,582 359 1,227
Between 20 and 40 4,679 1,058 413 1,800 401 2,312
Between 40 and 60 5,063 1,126 : 2,285 507 3,000
Between 60 and 80 5,315 1,177 2,494 566 2,841
Between 80 and 100 5,103 1,200 : : 2,337 518 4,071
All Households 4,800 1,120 1,200 304 1,997 470 3,000

! Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.
Source: MT - HFCS.
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Table 8.2 Mean value of household expenses, saving and saving ratio conditional on participation

EUR; per cent

Annual
Annual Annual .
amount amount amount Annual | Annual | Expenditure Saving -
Household characteristics spent on spent on transfer amount | amount | on school Saving| Gross
food in foqd to third spent on Sp??FO” feesgnd Income
home outside parties rent utilities medical
home
Gross Income Percentile
Less than 20 3,512 750 693 1,829 619 : :
Between 20 and 40 4,342 1,022 909 3,191 682 2,187 2.8
Between 40 and 60 5,043 1,127 1,268 2,647 697 3,001 3.0
Between 60 and 80 5,816 1,320 1,004 3,242 1,008 4,487 4.5
Between 80 and 100 6,285 1,788 : 3,943 1,417 7,307 4.9
Age of the Reference Person'
Under 35 4,430 1,269 2,102 907 : :
35-44 5,736 1,357 : 3,645 1,120 4,110 4.4
45 - 54 5,793 1,375 1,220 4,134 1,079 4,362 3.4
55-64 5,209 1,250 668 2,613 751 5,631 4.0
Over 65 3,672 844 640 2,018 624 3,640 4.1
Labour Market Situation of
Reference Person
Employee 5,500 1,417 1,763 3,092 1,104 4,048 3.7
Self-Employed 5,868 1,695 : 6,386 1,274 6,232 8.0
Retired 4,254 954 662 2,088 684 4,805 55
Other 4,849 1,036 627 2,752 698 3,092 1.5
Level of Education of the
Reference Person
Below secondary education 4,207 969 : 422 2,176 756 2,174 1.2
Secondary education 5,295 1,201 1,743 1,228 3,135 824 4,226 3.8
University education 5,014 1,557 : : 3,517 1,329 5,679 6.4
Status of the Main Residence
Ownership (Full or Part) 5,208 1,267 2,916 : 3,230 922 4,488 4.3
Other 4,272 973 : 1,005 2,064 752 4,134 2.8
Number of household members
in employment
None 3,504 797 733 1,895 634 3,206 3.9
One 4,952 1,244 1,380 3,576 850 4,953 52
Two 5,778 1,431 1,195 3,234 1,159 4,503 3.8
More than 3 7,934 1,709 : 3,485 1,009 : :
Number of household members
One 2,516 818 1,425 1,819 632 3,800 5.6
Two 3,724 1,037 1,004 2,276 832 5,567 7.2
Three 5,494 1,374 659 4,019 766 3,230 2.3
Four 6,486 1,432 927 3,260 1,256 4,828 3.9
More than five 8,185 1,423 : 3,835 931 : :
Net Wealth Percentile
Less than 20 4,091 954 974 2,007 675 2,066 1.3
Between 20 and 40 4,643 1,021 1,139 2,395 788 3,416 25
Between 40 and 60 5,314 1,212 : 4,456 902 3,736 3.1
Between 60 and 80 5,638 1,364 3,033 939 3,984 3.7
Between 80 and 100 5,311 1,456 : : 2,963 1,118 6,084 7.1
All Households 4,999 1,201 2,519 1,004 2,970 884 4,444 4.0

! Reference Person is taken to be the person that replied to the questionnaire on behalf of the household.

: Number of observations is less than 21.

Source: MT - HFCS.
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Table 9 Estimates of precision
EUR

Main Indicators

Amount in euro

Standard Error

Mean Household Gross Income

Median Household Gross Income

Mean Household Total Assets

Median Household Total Assets

Mean Household Non-Financial Assets
Median Household Non-Financial Assets
Mean Household Total Financial Assets
Median Household Total Financial Assets
Mean Household Debt

Median Household Debt

Mean Household Net Wealth

Median Household Net Wealth

26,443
21,615
378,191
227,426
345,311
201,058
52,293
26,229
35,814
15,669
365,988
215,932

561
649
52,152
10,767
55,023
8,081
3,076
2,262
3,918
2,379
51,833
11,073

Source: MT- HFCS.
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Table 10.1 Euro area household characteristics

Percentage
EA BE DE GR ES FR IT CY LU MT NL AT PT SI SK FI

Number of household

members

One 316 33.8 39.6 20.1 184 353 249 208 30.0 18.8 358 38.7 17.7 27.0 23.1 39.6
Two 321 31.7 345 283 295 325 304 309 28.0 25.7 334 347 30.6 26.5 23.8 34.7
Three 16.6 151 128 242 253 138 195 182 17.0 223 128 11.3 259 18.7 204 11.0
Four 141 126 94 233 214 120 187 175 16.0 221 112 89 186 205 215 96
More than five 56 68 38 41 54 64 65 126 90 111 69 65 73 74 112 51
Age of the Reference

Person'

16-34 156.7 171 18.0 152 149 194 86 181 16.8 8.7 138 172 116 13.0 16.1 22.2
35-44 19.6 19.6 18.1 20.7 225 19.1 204 182 226 225 21.0 184 212 16.7 19.7 15.6
45-54 19.9 20.0 20.3 17.7 20.8 16.9 21.1 23.8 227 215 219 206 19.5 27.5 247 18.8
55-64 171 16.8 149 186 16.0 184 175 16.6 158 219 208 194 184 19.3 19.1 19.2
65-74 145 123 16.1 155 134 117 16.2 13.9 13.8 13.7 146 144 155 128 16.4 12.2
75+ 13.2 142 127 124 126 145 162 94 83 117 78 99 138 10.7 4.1 120
Housing status

Owners - outright 40.7 412 26.2 585 559 38.3 59.1 41.7 343 657 13.2 311 47.0 69.3 80.6 36.4
Owners - with mortgage 19.4 285 180 139 26.8 17.0 9.6 350 328 121 439 16.7 245 125 93 328
Renters / other 39.9 304 558 276 17.3 447 31.3 23.3 329 223 429 523 285 182 10.1 30.8
Education level of the

Reference Person

Primary or no 34.3 254 127 457 540 378 53.3 212 356 63.6 279 155 758 212 59 264
Secondary 41.3 36.1 56.1 33.4 19.7 38.6 350 25.6 382 21.1 388 70.5 13.4 571 784 410
Tertiary 244 385 31.2 20.8 26.3 23.6 11.7 29.7 26.3 153 33.3 14.0 10.8 21.7 157 314
Labour Market Situation of

Reference Person

Employee 479 46.8 51.3 39.7 472 473 444 56.9 59.0 46.6 47.2 47.9 46.0 46.3 58.0 49.3
Self-employed 90 51 74 189 107 7.2 131 110 58 117 37 94 101 6.6 106 64
Retired 31.7 324 30.6 347 23.8 344 387 245 272 292 209 36.4 34.3 383 264 274
Other not working 10.7 140 108 66 182 110 39 6.7 8.0 126 160 6.3 94 87 49 170

' The reference person (RP) is chosen using the analogy of the Canberra Group Handbook on Household Income Statistics (UN 2011) by
sequential application of the following criteria: 1) One of the partners in a registered or de-facto marriage, with dependent children. 2) One of the

partners in a registered or de-facto marriage, without dependent children. 3) A lone parent with dependent children. 4) The person with the
highest income. 5) If more persons with the same income, the eldest person among them.

Source: Eurosystem HFCS, European Central Bank.
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Table 10.2 Euro area countries main households' indicators conditional medians on participation

EUR thousands
EA BE DE GR ES FR IT CY LU MT NL AT PT Sl SK FI
Gross Income 286 337 325 220 248 292 263 323 64.8 21.6 406 323 146 180 112 36.3
Net Wealth 109.2 206.2 51.4 101.9 182.7 115.8 173.5 266.9 397.8 215.9 103.6 76.4 752 100.7 61.2 85.8
Homeowners (Net Wealth) ~ 217.7 304.1 215.5 136.5 214.3 238.4 250.8 349.0 556.2 267.0 214.8 241.2 106.1 134.0 65.6 153.1
Non-homeowners (net Wealth) 9.1 7.6 103 54 51 7.8 108 163 221 217 193 116 45 35 22 28
Total Assets 142.0 249.9 67.9 110.2 210.2 150.4 188.0 331.9 494.4 227.4 217.3 92.8 93.2 1052 64.4 132.7
Total real assets 144.8 220.0 89.2 114.3 201.7 124.1 176.0 313.8 470.5 201.1 198.8 107.0 91.9 1059 61.8 144.2
Value of household's main 444 3 550 9 168.0 100.0 180.3 193.8 200.0 240.3 500.0 186.6 240.0 200.0 90.0 110.9 559 129.7
residence
Total financial assets 114 265 171 44 6.0 107 10.0 221 279 26.2 347 135 43 17 25 74
Value of deposits 61 100 79 36 35 65 59 58 143 132 101 106 34 08 20 45
Total Liabilities 215 395 126 146 360 184 150 602 734 157 891 138 317 43 32 294
Outstanding balance of 684 69.3 800 410 60.0 559 600 86.6 127.3 350 131.0 375 488 66 250 -
mortgage debt
Outstanding balance of 50 51 32 43 72 52 57 104 100 40 137 30 33 31 10 -
non-mortgage debt
Food Consumption 54 72 54 62 60 48 60 84 96 59 51 54 42 44 36 -

"-" indicates that the data was not collected.

Source: Eurosystem HFCS, European Central Bank.
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Table 10.3 Financial burden indicators (median ratios)

Percentage

EA BE DE GR ES FR IT CY LU MT NL AT PT SI SK FI
Debt to asset ratio of indebted 218 182 284 148 179 189 117 17.0 182 62 413 167 257 39 6.6 346
households
Debt to income ratio of 62.0 79.8 37.3 47.2 1135 50.4 50.3 157.0 86.9 52.0 194.1 356 134.0 26.6 22.7 64.3
indebted households
Mortgage debt service to
income ratio of households 159 14.8 128 16.4 205 174 155 253 16.3 128 142 46 16.7 117 20.4 -
with mortgage debt
Debt service to income ratio, 139 151 109 147 199 147 132 250 166 115 145 56 17.3 158 125 -
all indebted households
Loan to value ratio of main 373 288 419 316 310 324 300 319 275 199 525 187 414 54 373 486

residence

"-" indicates that the data was not collected.

Source: Eurosystem HFCS, European Central Bank.
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