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2016 @A $-2lutel F¢lFE 51250 02 o FA7} Al2HH 19609 2,501
ghegol] wish 2uf o) S7FeRATE. S-EUE ST B PE% o3l o 2031
2 AH(5,20608) 22 HAF Fols AR AYEy U FRI s Akl oFA
SRl AR A= Holkl &4 dofil Ve e R Qlsto]
ojm] W2 £HE2 AYPHI 9low, 2020\ 5E 1955~1963 0] AT wo]u] &
Ad®7E 654 o) AP Sl AYsty] Alfetd 1 Mgt £ke ks o wobd A
o= ofgdd.

Qlatrxo] o= A - AR - S ZoRERE oyt A Zofoll M= Z st
S 72T IAIRE 64471A] 9] QIR diiE = Ai7he el W] 20161
73.4%% BZ 7153 ofF shEshy] AlAstEA A EE =2 Soll Hig -7
7h @b AR AdRelth. gt ARt Arrhs T vl dae Ade AT
oyt 7HA LS, ASWH & WA =N ZHA G At 5 BA 2 5o
= FFe A AeR Ktk 53] Arglef| M50 (demographic dividend)&
HAYFE 5 e FAE olFol e WlolvE Azt Sl AP FE =

3 4 Ao o 2 AR odd,
H AR AT F2 TR A ZHAI A4 SHolA T84
WRE ofy et ZHAI] BA SHolA mAls 9FE 249
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o v]AE G il 8 W] =
Fotoinh B SHAYFY F7F 5o ME A A B A T2 wste] of
3 NS AEs) Borth ol F 915 AT Hlojeet AT AL nAFES

1) SA7(2016)

2) UN (1956)°f| 2J8Pd 13sh= 19561 UNO| A5 HJgt o]F 1915 654 ol4f 172 H]Fo] tgof AL}
BAHoR g HslE S AR Eatd @S Yiske Aoz de ’\]“LQE} UN2 65A4] o) Q17+
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$270] 20150] AA|gk A7} o] 2 20159 B oF 7L 2 A A7) 14.3%, AT
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I, MaeT

1. Dzt Thilel SEAHM
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S0k A Mol B2 e 4 olek TRE AAAFe SIS 9
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AR AAF Fofofiz /12 5L 53 50 2uie] Poldfel 5 $2e) A
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2 2ubebo] 654 oA gl 2015 7% 654RHE 02 2049 A (1,8827H)
= 715 & gad Ao, AFATIE WA elA AA|she HIF2 2015E
12.8%001 4 A|&2 0.2 F7Iske] 2065 0l= 42.5% B Hgolch, 17 QlF 854

B QlFE 20159 1% FollA] 2065W 0= 11,792 S715k=
o

T axzog

- 1

| 2000 | 2015 | 2020 | 2030 | 2050 | 2060 | 2065
ZOI(ME) 47008 51015 51974 52941 49433 45246 43024
T HE 7.2 12.8 157 245 381 M0 425

x2S, FeHelTEA2016)

<j.a|:|| 1> —_'l—Eo':‘ol_l—_l'L E‘J __,I_Eo':‘?_l‘_ll Hl% <j-E|:|| 2> —_”—Eo':‘ol_l‘_ll %%‘;5
(?}‘9) (0/0) (qul
4000 5 ot
- HOIT(ZLR) 2,000
3200 | H5 (%) a5 4254 40

3556

130
2400 | 27

200 1818 1857 1827 | 5
1518

1600
1 10

800 1o 810  65-74AM
0 -10
2015 2025 2035 2045 2055 2065 2015 2025 2035 2045 2055 2065
X2 EAE EefelTEA|(2016) X2 A, HeHerEA|(2016)

F2yets 2000 o] I IIALS| 2 XIS o] % 2018W ol P ALS], 20261
= ZAYAYE AYE Ao oo upet D IIAS| oA 2P ATZ =
3t 7]7ko] 26 o] E3E Aoz Holth o]E u|=(874), ojge|ol(82yd), =
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d gt FaaF 21 Eﬂ/\]-ﬂi_cl] =g 7|7ko] 7V &

< dEEeH)EGE wE pEo|nh, pEuEhe] ARl BT 20151 12.8%%
T 343 %7}-8}0:] 2026 20%, 20379 30%,

205813 40%5 wlrﬁ}ai 206090 = 41%°f @& AL FA T, oo w2t A
APRs Tt din] BT (e " 2F Q1) vl FRFES 20154 36.2%
oA 205949l = 100%S dol 2065 9= 108. 7%= 7|28 Avgo|t}, ‘rr—/l\—‘r:l T

FES SAE A 5O 20159 18.8%° 4 2065 20.0%2 AZE Eolu+=
H ey BSEL a1yl wE 72 F 7|7F 5 5ui(20159 17.5% — 2065

e
W 88.6%) 7kt Awo|th10 oo wet $elifere] nYBEA|4E 20154
93.1%0| A 2065 442 3%= 44} oA} Z7}8 Aoz =Ab€r),

(H 2) &2 =712 7 ngstel o™ £

TSRS L THAR L DA | DBAS| =
(7%) (14%) (20%) P (T%—14%) i (14%—20%)
U= 1970 1994 2006 244 124
£y 1932 1974 2007 424 334
JEE 1927 1988 2009 614 214
o = 1942 2013 2029 714 161
A 1864 1990 2019 126\ 294
3t =2 2000 2018 2026 184 8

AtE: OECD, 8418

10) FHFE = (FAQITO~144) + THATHE5HO 1) A F521715~644)
GAGRYE = f2dT AP RT
SRR - 2 el

1) B = TIE6sAOIA /S TH0~144)
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(a8 3) F2=9| 65M 217 HIE (O 4) et=2o| HEUE 27 HIE
0 P T (FF)
Korea . (zipray) =154 0|2 m15~644] me54| O|A(RF) (%)
35 | Japan 6 100

Smgaéore H‘ong Kong ., Italy
30 ¢ China

i 80
25 China

Uk France

20 | us 60

India

40

20

20 25 30

0 5 10 15 0
2016'd (%) 2015 2025 2035 2045 2055 2065

XIE: World Bank, Population Estimates A= A HeiolrE7(2016)
and Projections (2016)
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A= Y& EAA National Survey Family Income Az SUAHIOs  Panel on Household  Finances
and Expenditure (2014) (2014)

FEAAINA FA 2 SPAA] S HFL Qi A9 Aol F7b
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(0.203) (0.193) (0.0406) (0.0539) (6.839) (1.235)
1945~49 0.147 0.114 0.0329 0.0723 —26.02%** —0.860
(0.217) (0.205) (0.0432) (0.0574) (7.178) (1.297)
1950~544 0.350 0.291 0.0592 0.202%** —25.69*** -1.135
(0.228) (0.216) (0.0456) (0.0605) (7.472) (1.350)
1955~59H 0.186 0.0636 0.123*** 0.114* —35.73*** -2.619*
(0.238) (0.225) (0.0474) (0.0630) (7.721) (1.395)
1960~64 0.543** 0.278 0.264*** 0.235%** —37.35%** —2.447*
(0.247) (0.234) (0.0493) (0.0655) (7.967) (1.439)
1965~69 0.589** 0.230 0.358*** 0.316™** —39.69%** —2.286
(0.257) (0.244) (0.0513) (0.0682) (8.230) (1.487)
1970~7443 0.843*** 0.386 0.456™** 0.383*** —40.84*** -2.829*
(0.268) (0.254) (0.0534) (0.0710) (8.483) (1.532)
1975~79 0.695** 0.296 0.399*** 0.334*** —37.02%** -1.330
(0.301) (0.285) (0.0601) (0.0799) (9.318) (1.683)
19804 0|% 0.999** 0.686* 0.313*** 0.316*** —35.69%** —2.252
(0.416) (0.394) (0.0829) (0.110) (12.38) (2.237)
LEX|4 32,076 32,076 32,076 32,076 24,476 24,476
R? 0.329 0.285 0.226 0.139 0.061 0.045

Z: 1) ( )= stendard error2 2Jofgt
2) *= 10%, ¥= 5%, = 1% £E0IM folEe ojnEt
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oI mast 7o) XA U Rxfol OJx|S FE

(A&, HH)

=x=r 1

S

304 o2t -0.0432 0.0667 -0.110 -0.176%  43.02** 3.666*
(0.379) (0.359) (0.0756) (0.100) (11.26) (2.034)

30~34A| 0.349 0.397 -0.0474 -0.133*  5415"* 5586
(0.289) (0.274) (0.0576) (0.0765) (8.997) (1.625)

35~30A| 0.904*** 0.917*** -0.0131 0.0185 57,78 7.320"**
(0.269) (0.255) (0.0536) (0.0712) (8.515) (1.538)

40~44M| 1.402%** 1.312%%* 0.0899* 0.118* 56.07**  6.350%*
(0.258) (0.244) (0.0515) (0.0684) (8.248) (1.490)

45~ 49M| 1.973*** 1.812%* 0.161** 0.234"*  B566** 5876
(0.248) (0.235) (0.0495) (0.0658) (8.006) (1.446)

50~54A| 2.286™* 2.077%* 0.209*** 0.262"** B3 78 5 775M*
(0.239) (0.227) (0.0477) (0.0634) (7.772) (1.404)

55~59A| 2.433%%* 2.182%%* 0.251%** 0.270"*  5391¥* 5 135%
(0.230) 0.217) (0.0458) (0.0609) (7.515) (1.357)

B0~B4A| 2.564*** 2.248%** 0.316*** 0.214%% 4714 4.476"*
(0.219) (0.207) (0.0436) (0.0579) (7.230) (1.306)

65~B9A| 2.750%* 2.438"** 0.311%** 0.180%*  4897**  3538**
(0.205) (0.194) (0.0408) (0.0542) (6.858) (1.239)

70~74M| 2.768"* 2.459"* 0.309*** 0157 4526™*  2549%*
(0.192) (0.182) (0.0383) (0.0509) (6.514) (1.176)

75M| oA 2.628"* 2.318"** 0.311%** 0.123"**  32.70%* 1.509
(0.150) (0.142) (0.0298) (0.0396) (5.271) (0.952)

ESNES 32,076 32,076 32,076 32,076 24,476 24,476
R 0.329 0.285 0.226 0.139 0.061 0.045

Z: 1) ()= standard errorZ 2Jofgt

2) *= 10%, *= 5% = 1% 220lM [elgs onfs
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Impacts of Aging on Households Assets and
Liabilities

* k%

Se-Hyung Jo*, Yong-Min Lee**, Jeong-Hoon Kim

This paper looks into the impacts of the progress of aging on the
financial markets from the perspective of changes in households’ asset
and liability portfolios. To identify these impacts empirically, this paper
sets up a hypothesis and conducts an analysis through a macroeconomic
panel model using economic indicators from OECD member countries,
and through a microeconomic panel model using Korean labor and
income panel data. The results of empirical analysis show that, as the
level of population aging increases, the household savings ratio and the
share of households’ investment in risky assets decline. The financial
debt-to-financial assets ratio is found to fall as the level of aging rises,
but this fall was statistically insignificant. In the microeconomic panel
model, considering the cohort effect, the baby-boomer generation that
experienced a period of high economic growth is found to have been
able to build up more real and financial assets than the generations
before them. In addition, the elderly are found to maintain their financial
assets to some extent, rather than reducing them, owing mainly to the
precautionary savings and bequest motives, while their real assets show
modest downward movements. However, it is estimated that high-income
elderly people, belonging to the fifth income quintile group, will reduce
their real assets to repay their debts, hold financial assets for retirement
savings, and so on.

This paper is significant in that it verifies not only the impacts of
aging on households’ asset and liability structures but also the impacts of
factors such as the retirement of baby-boomers in Korea through
microeconomic panel data. This is expected to have implications for us
in coming up with policy solutions related to aging.
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