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A Study of Asset Porifolio and Impact Variables affecting on the Aged
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Absiract

This study examined the asset allocation of the aged and analyzed the impact variables on the portfolio ratio of different kind
of finanical assets. The aged was divided three groups, 55-65, 65-75 and 75 over. The resulis showed that the aged are not likely
to invest on risky asset and their assets composed of mostly real estates and bank account. The study include four different assets,
such as liquid asset, risky assets, home equity and other real estates, which reflects the liquidity problems of households asset allocation
for the aged in Korea. The aged who do not participate on stock market are likely to have more liquid assets, Households lived
in Daegu, Kwangju, ChungCheong and CheonRa tend to have more liquid assets compared to those in Seoul. Total income is appeared
having positive relationship with illiquid assets including stock, bonds, and private pension. Age group with 75yrs over tend to
have greater mean of illiquid assets and it may caused by the polarization of assets, which gives intuition for the future study.
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s Ed, At ES A YsA Mg BEF @AM 71Ee] B APEY A FE AT o]
o 2o Aoz xAEGeH AFFEAG A7 ol Be AoE AT A9 AFA A w2
of ABAMF BHAe 5644 =7 EOE B F 7F e =UMIS O8A @& =RUMY &5 SR
doz veyth d¥Zviel g A Hadol & wwd BYS uw, Ao A7b e =0t
(R 6) 7tAe| oIz 8XHtol PErg OixXl= ¢
SEes 3FH A= HEHX T-value
IE|S -25.30 318.93 -1.19
HEMEN ALl -308.04 147.67 -2.09"
OIE2=018) o0& 89.25 352.62 0.25
L4t 394.79 220.41 1.79
0 563.78 244.38 2.31°
QIF 214.00 247.18 0.87
eES 711.93 233.76 3.05
WS 298.70 255.61 117
X< 24 706.63 382.50 1.85
QIEH2=HE) 27| 401.68 228.00 1.76
24 -73.31 250.57 -0.29
BAE 629.84 228.01 2.76"
Hete 649.91 230.71 2.82"
ANE 142,72 221.26 0.65
HEE 88.32 395.04 0.22
EERNEES -10.10 124.54 -0.08
EE -77.96 82.05 -0.95
=Em| -319.70 140.79 -2.27"
R DESE =
I A= nssn -58.58 131.93 -0.44
Dieda=x2580) —
CHetol 4t 7.42 409.05 0.02
L -12.53 145.40 -0.09
EAES 0.05 0.00 14.80™
FA EX ]2 1714.02 212.03 8.08™"
& X 235.09 134.09 1.75
pIEEE 65-754 0lgt -133.16 128.91 -1.03
(JIEB 4 55-654] 018 75K 014 39.65 240.88 0.16
R square 0.44 adjusted 0.43
R square
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A7l w8 Aoz v &5 FHAAM et de 25 d3adE dAF§AN FAHA BAE B
=ML ZAH R Fe 2UYS WHEY ¥ @7 W oA A50] BESE AFFANY neves
dM= T A7t =EEHAT Evg vERTH
AQEE B 71EHFd Agd vg) diy, 33, & CHFFAEY] EAENY HHEL 042 I
AE, Agted] A SAFEANl W B Aoz U ¥y EPusse] FHWSE 4% A9dn o
Efton ofzjg éﬂr— A el Baaql 4ol wrgE AT 4 g
Ao g ALEY. 7tEF ugFEe] AR R 2% 470 AsbdE FAuE A¥E F5 7r dEd
g 2T Al Hs FEnE 2 TR 2 A% wiFol b HA Jehton, AEx
ZHAZE dREEAN el B AL Zow dEyTh oA 4L dAFgA an YYBEAE £oE -?*éﬁl%
b gge] o) FEa 294 BHoe 2F%m Holm It
YA F o AFFHAA Aew FHL 5 3o <E 7P =UHAY HEEEARt 9F%E A=
78t i%ﬁ—}“' Z4o] 5053% & AAshE :=Q7bAlY 2L AHEgton O AR oo UEYHS F
W2 gEd kU AAe BN T o#dAe]l A dEAE, AY, g% E, A4S, FAEAGE, &
& & 5 At A =7 AFFEAL Y FES wHE AL
FAANF Folste JhAlE 2¥A & sHAlel wis]l 2 JElkton] olEstAle A% JPFFAE 71E
GAFEAel T e AoR uvEwWth Weagleyel Ao Bls o Be] ERsln 9E Hoes 2AFY o
Gannon(1991)¢l] &Jstd 7hAle AAte] FHE 9l AL o E/AY 71EA Bt Ak 9lo] E o
A o AP FHFFoR JAEA et  AYETHA Ao AT ¢ Yok
o wEbA F7F dAFE o) FhElors M REE AHAEE By 7SR A gy =QrhA B
gle.o) APt vl A Holghe dFe] bttt 4 gAY =r A AYFAE B Bol B
E 7y ZRI7HAe] e s EAte YEe 0jflE 2
SYHa 54 ZEBT T-value
IEAS ~-58.86 50.07 -1.18
EEE A -31.87 112.97 -0.28
QIEES=218) U= 563.08 269.76 2.09
A 18.39 168.61 0.11
o= 336.74 186.95 1.80
oI 318.15 189.10 1.68
= 133.42 178.83 0.75
RS 535.13 19554 2.74™
X< 24 ~74.75 292.61 -0.26
DIEH==M2) =p) 5.17 174.42 0.03
24 105.77 191.69 0.55
EHE 263.62 174.43 1.51
@l 31.3 176.50 0.18
Aabe 164.00 169.27 0.97
HEE 75.36 302.21 0.25
sz|otE S 24378 95.27 2.56°
R 56.80 62.77 0.90
) ] -85.03 107.70 -0.79
F RRLE "
T R Ink=t3m] 98.55 100.92 0.98
OlEd4=2580) e .
RS, 33.27 312.98 0.11
Fage 77.63 111.23 0.70
545 0.03 0.00 12.45™
RN 125716 162.21 7.75™
= A ©69.72 102.58 3.60
pIE 5-754 0l8t -137.37 98.62 -1.39
(D1ER 4 55-654 0j2h 75H 014 £06.66 184.27 1.12
R square 0.16 édfuste'd 0.16
R square
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A &e ARG AFFgApte
Aol .

sAg & U

<J_r£ 8> w9l7tAe] A pEvde] FEL mAE
m,}om} a 734“ o3 2o
AL, THrE A0l =

oAE Ao et

O
m[o

Aduss By FEsd
o AZErtde] Agntt B He A
A AEAGY FY g
& $euele A48 wasa Yk
250 APl 479 B2
+8 A7PA7e] ¥4& e
S BESE ATtEAGE He Ao
on] olHe ATNHNY BEFE EAte] A
Axke] Fojo] AnwldoR 48
s1e.
A Qe BAGNNE 7EAB 56 =2
ARG 65744 =AY Al o B A
o2 vehgron ArHrde AARHY YL 060
2 H4d Y SURSEc] FEUSE 0% 4
32 5k A4 4
£ QA ATk ol9) ABAN FF
adg Prlugen 3 gk teat 2o
B4, A9, $25, FARAGY, €4
Ae) A7} olel AZAL] JFE WAL

oy

Wz Ji e

[en lew] —
SEB=s 3 A= HEEX T-value
JIESE = 133.19 106.61 1.25
ZE Atg -138.94 240.52 -0.58
DIEB2==D|8) 0lE -107.54 574.34 -0.19
R4 -3997.32 359.00 -11.13"™
o= -4906.31 398.03 -12.33™
oI -5052.32 402.60 -12.55™"
3 -5431.80 380.74 -14.27""
A -6027.95 416.32 -14.48"™
PR =g -3616.84 622.99 -5.81""
(DiEBa2=A2) =y -4250.58 371.36 -11.45™
L -5671.58 408.12 ~13.90™
BT ~7268.30 371.38 -19.57™
dMets -6120.59 375.78 -16.29™
AT -5998.77 360.39 -16.65™
M= -4277.03 643.42 -6.65""
St D|0tS = 25.25 202.84 0.12
=& > -97.49 133.65 ~0.73
e ] ~69.19 229.31 -0.30
(Jiga;f;g—;fm) e 166.37 214.88 0.77
CHErol &t -109.79 666.25 -0.16
HURS -199.26 236.82 -0.84
ELS 0.26 0.00 47.24™
A EX 22 -307.53 345.35 -0.89
& Kb ~-6998.58 218.40 -32.04™
== g 65-75AM Blgk 640.30 209.96 3.05™
(J1EB == 55-65M 0/2) 75Al. 0l & -206.83 392.33 -0.53
R square 0.60 adjusted 0.60
R square
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®APEAAS AS AEAA s 1 V., 22 9 ol

% LI 8
7hole) 4BANE o wol Bes 9ed azie 7]
2% =

Y A% 5 Aol YD A7t o9 4EALE M)

SAZE AgEEA A el faez gy T U7 EAE A% oest 2o,

024 Heolo] 2SS Azte B % ek =7 bR dBe WA ol 64A 7Tk A
AGUSE WE J)ENSU AeAde) wasAg 6 0% WA =L Aol AARL Sl

AG BE AHe] wQAAZL A} ole] Agdare  HASE UENEH 64 ol A oly w7

28.9%, 754 ool xRisMAZ; 58%E XAsn Y=

2 5%01 #3T g Aoz vehk,
&5E AL ol AgAt FHY BAE nge ASE WEHRT. o

- A,

_7’;4,5};\];8.0” Fefsis 7 22 e AARD AE 76% 2 A7Fds AFen] 2L sAE o 4%E
A7) ole] AEAAF Bgu)gol we Aoz Jehdoh GERGTE FARA] S wQl7Al giFERe] AR
AR FAA ] Felshiz 7}744 A9 Azt ol 4 1 FARA F= AR Holm A& Bisly gle
EaalT e ABAMRTE FgAe o ge gy HIE 713%E vEiho.

S AL Qe AeE uE 5 9} . ZEEZS FANIE AvEE, 2Efdo] AAxjut

AGYEANE EAbo] B&5F At ojg Agapn T T I =R A FANE A oY =7
o] O Be Aoz Urhton v} oo AEAAL 37 B 2YRFHo] AXEE vl o] B%E M A
BAe Amee 07602 5Ade Tay Exwasoe 2/t FEA JEAS £ 5 Slch AAAF A 754

¢ S k= =2 eodg - L. 4 F 3]
F&R2E 76% d9stn ook A < 9ok =U7PlE BE 9% =AM HEA Ay Kz
0% olz3, —"’%%’3'91 B BEAY ALEE o)9lg]
B =LUMAE A A6 vls) wind Ee ouF
(9 cRI7HAS] X7} 0|2 AERIAtY WEE 0/X= 0l
Sgga A A== HEEX T-value
PIES e 91.78 120.88 0.76
ZEAE A E 539.11 272.72 1.98"
QIEY+=D]8) 0|& -708.57 651.24 ~1.09
Sat 3091.46 407 .06 7.59™
= 3627.04 451,52 8.04™
oI 4102.48 456.50 8.99™
23 4172.82 431.71 9.67™
A 4954 .97 472.06 10.50™"
PR 24 2551.56 706.40 3.61"
QDIEHE=AE) =M 3580.72 421.08 8.50™
2 5396.98 462.77 11.66™
EAEE 5928.06 42110 14.08™
Mo 5169.¢8 426.09 12,98
A 5404.20 408.64 13.22™
K6 3827.55 729.57 5.25™"
S#HI0ls 4 -320.11 230.00 ~-1.39
=A== 234.79 151.54 1.55
Z&hn 382.55 260.01 1.47
IIRE NSz z _1|
= D DEED ~77.63 243.65 -0.32
OlEs+=2580) ! : :
ohso) & 267 .83 755.45 0.35
HYURP 112.89 268.53 0.42
EAE 0.65 0.00 105.09™"
B -2657.57 391.59 -6.79"™
= XHat 6324.67 247 .64 25.54™
73 oy 65-75At 0lgt -429.43 238.08 -1.80
(J1&E¥ 4 55-p5K 019 75M 04 -88.56 444 .86 -0.20
R square 0.76 :d;:zt:i 0.76
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