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A E2(FE A (AR 5.206 12,500.0 0,000 2263
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a = sk sk B
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A AA=1 0,236 1.515 0.255 1.626 0,274 1.746*
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The Effects of Housing Wealth on the Balance of
Elderly Household Accounts

Jae-Yong Kim* - Jun Ho Jeong**

Abstract : This study analyzed the effects of housing wealth on the balance accounts of elderly households
with an age of over 60 facing the asset decumulation period, capitalizing upon an ordered logit model for
the 2011 household finance survey data. Out of some variables representing personal and social character-
istics, the age and waged worker variables had a positive effect, but the number of household, low educa-
tion level, living in the apartment and capital region variables negatively affected the balance accounts of
elderly households. Some variables reflecting economic wealth and financial strategies such as the attitude
of risk-taking, ordinary income and the ratio of financial assets had a positive impact, but other variables
such as DSR did a negative one on the balance accounts of the elderly households. The ownership of
housing wealth variable positively, but the ratio of housing assets variable negatively affected the balance
accounts of the elderly households, which could be derived from the duality of housing as both consump-
tion goods and assets. However, the ownership of other real estates and the ratio of them in the total as-
sets variables had a negative impact on the balance accounts of the elderly households. Furthermore, since
the financial asset-debt ratio worsened the balance accounts of the elderly households with both housing
and other real estates, it is implied that the purchase of real estates with excessive bank loans could make

them dangerous.

Key Words : asset decumulation, housing wealth, retirement-consumption puzzle, balance of household

account, elderly household
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