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Households

Asset: real estate = 60%

Yes

Clusters 1. 2. 3. 4 Clusters 5. 6. 7. 8

Debt: credit loan < 50%g

Asset: nonresidential real estate = 35%

Yes No Yes

Clusters 1. 2 Clusters 3. 4 Clusters 5. 6 Clusters 7. 8

No

Debt:
rental deposit

= 70%

Debt:
living expense
< 50%

Asset:
deposit savings
<20%

nonresidential
real estate = 50%

Yes Yes
Clusters Clusters Clusters Clusters Clusters Clusters Clusters Clusters
1 2 3 4 5 [ 7 8
Wealthy Poor

XZEX: Hwang, Lee, and Fabozzi (2022)
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