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I Abstract |

Retired households do not want to reduce their wealth because of uncertainty in the life, increasing
expenses on potential health issues and inheritance to their children. Analysis of Korean
Longitudinal Study of Ageing (KLoSA) shows that retired households did not reduce their wealth for
a long time(about ten years). Results of panel sample selection model indicate that education level
of the household head, home ownership, personal income and life expectancy are common factors
that have influence on asset holdings of retired households. Two variables (widowhood and health
status of the household head) have a differential effect on the type of asset. The findings are
summarized as follows. First, this study confirms that the expanded life cycle model is suitable to
explain the asset holdings trend of retired households because of future medical expenses and
inheritance to their children. Second, home ownership and death of a partner are an important
factor in determining household’'s asset holding. It is necessary to establish policy to promote
liquidation of their real estates, considering high percentage of real estate asset held by retired

households.
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(EB) 7|1=SHE

N E|Agk Z|oizk Bt HEMHR}
2E o2 3,173 0 1 .51 .69
BSLR 3,173 0 750,000.00 17,209.5 33,928.6
AL 3,173 0 100,500 2,229.23 5,290.2
RN 3,173 0 24,804 72.04 756.5
AR 3,173 0 70,000 200.59 2,304.5
7|Et 3,173 0 35,000 307.24 1,235.4
Hd 02 3,173 0 1 A7 49
e Ny 3,173 0 1 .10 .30
+EH R 3,173 0 1 .35 A7
7t 3,173 1 12 2.25 .11
At 2 3,173 0 1 .28 44
AL H= 3,173 0 1 27 44
s 3,173 1,916 1,961 1,946.18 9.41
7473 Lo| 3,173 57 102 71.82 9.41
A7t o2 3,173 0 1 .84 .369
NESS 3,121 .00 30,606.00 1,311.0859 1,611.3
#Ea 3,173 .00 30,030.00 188.0712 648.4
7|t~ 3,169 0 100 52.96 25.9
201708 7479 Ao FANAGSE T B BRRA SHATO) AR BEAR A
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(B 6) 2E7I712| RS LA HR 2H0

I¥eN EEA I HEME DS
A2t tad Pt A=t tat Pt
Educ(u8 HE) 2,361.2 0.61 0.545 11,126.7" 12.16 0.000
Region(:EH 7% 04&8) 1,646.07 0.63 0.528 9,580.7" 29.53 0.000
Member(7}7& %= -398.8" -2.14 0.032 -365.8™ -2.69 0.007
Marriage(Af 052 1,646.58 0.16 0.870 -4,025.9™ -7.12 0.000
Health(Z1Z HE&) 5,389.57 1.47 0.143 126.8 0.25 0.800
Age(7}Z Lt0]) 383.77 9.32 0.000 353.27 5.35 0.000
Home (X7 0152) 11,327.6™ 28.1 0.000 16,552.5™ 48.68 0.000
Income(ZHRIAE) 1.03™ 8.35 0.000 152" 6.89 0.000
Money(X|2Z4 -0.52" -1.83 0.068 -0.40 -0.87 0.382
Expect(3=H0j| Cist 7|cH) 27.45™ 4.07 0.000 76.42™" 10.04 0.000
2008L(cH0]) 1,750.6™ 4.32 0.000 1,003.4" 2.19 0.029
2010(H0]) 1,214.4™ 3.15 0.002 1,369.3™ 2.76 0.006
2012'A(H0)) 1,7136™ 4.49 0.000 2,441.5™ 4.93 0.000
2014(H0)) 2,327.5" 5.91 0.000 3,643.6™ 7.32 0.000
2016(H0]) 3,285.7" 7.82 0.000 5,337.1° 10.64 0.000
Inverse Mill’s ratio -19,459.8"™ -3.65 0.000
(1, pC05, T pd.01
5 G0 REAA dFE 72 2o R QI EA4o]l Qg A0 & WHE9 SHH, 25
A=, 44T SAXCE Fouet g2 7o tigh AR Y A haE AL SEIHY 7
F7) g Aoz Uehgth mebd 2871t BARMAI RO PP £ A0 BHPE
FEAAAO] Hfo] G F= MeEe 7 o], AR Fou|et Y2 FA] ot A2
Fol A A= A AF o 7L B & YRR RE ] X Ugdo] AiFo= nn|g7]
2F Mz BAH . SE7lre] AZse]  wjEo s BhEch 10

A9olis AWATO] Aol x Bajus vy
of afebd Tk THE AHE Hol 1 9o} 714

ZH7H] 584t 27 a.jlof diet

© BEAAAI Aol Hol1 ek,

o
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9) Coile and Milligan(2009)2] AFollA A HETL APkE ZAAIT)E Q1o

chore BANSE EHY A BRI A Aol GRS FAl g Aoz BASIIT
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(B 7) 2E7172 S 8A R AFQ0

I¥en EEA I EEME DS
A=t tad Pt A2 tat Pt
Educ(ilS &) 801.9 0.74 0.461 973.8"™ 4.24 0.000
Region(3=E 3 7ZE 08) 175.2 0.24 0.810 -198.1" -2.43 0.015
Member(7}7& %= 9417 1.81 0.070 -26.6 -0.78 0.435
Marriage(Af 052 342.09 1.28 0.199 -66.8 -0.47 0.638
Health(74Z &) -130.6 -1.27 0.203 -694.4™ -5.52 0.000
Age(Zt71Z LI0]) 133" 0.87 0.000 -237 -1.43 0.152
Home(XI7} 0452) 27.79 0.25 0.804 2795™ 3.27 0.001
Income(H2IAE) 0.91™ 5.51 0.000 057" 10.38 0.000
Money(X|2Z4 -0.14" -1.77 0.077 -0.46 -4.01 0.382
Expect(+=30]| TSt 7|ch) 5.55™" 2.95 0.000 9.46™ 4.95 0.000
20083(540]) -17.92 -0.16 0.874 -420.0™ -3.35 0.001
2010(cH0]) 4212 0.39 0.695 -119.8 -0.96 0.336
2012(c{0]) 32.81 0.31 0.758 94.2 0.76 0.449
2014(c0]) -64.12 -0.58 0.559 167.7 1.34 0.180
2016(cH0]) -44.81 -0.38 0.702 4732 3.76 0.000
Inverse Mill’s ratio 2,157.9° 1.61 0.107
"p¢1, T p05, T pd.o1.
o] FEAAN H(H)2] FFL FE WFRETF /1P ISE FEAAI0] ARE A0 BAHY
TR NG AR, ATHAR o R, AASAET 2, ol REAe] A9t 5Ut AR g 1
a#f<=gol] gt 7|2 Yebkt Bhd, 2 o =1L Qltk. o] Higt 7ol E45
E71re] A 2ARQ0RESEA A FEAAT BeALe AXE Ao= v,
F ofRe} AApge] A% A 121 e wgo] AR4E o] Baa4e] AR
oot A 5 R EZRE O] X UHpE HAE =, oo tiH|siA EFAES T Hol HFS)
ol REAbAbte] 448913 T2 HE S HolF & g HolA Hrk,
T oleh REIPO) A, S AFS 7t LEIPO] REAApl e 24e
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