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8735 £§(2012)9] WEH 654 o4 ATPATHEL 74.2%00 SHFIHTE ThEkA
wQle] FE &Rl i3t AT S B AT o 25%9 RFE k9l M E
Tefst R WAS BRI ek & 2Ale LS SR Hlge] 26%°
£} oA 2 AFol= oF 61%9] SHAE X5 E Sstoith (et of
4] BE e = 2AE SASHA 7% tglolth. WebA “mgsFo] B24E A7t
Hlgo] & (AL 9, 2012 11070] Yof, FHRARE ZAL Y& 524
AxAl e BE4E0] B2 A0 WA 2010 LUA7HQ] AFFE TRAE
< 77439H(E B 64579 A= NEoH, B =RolA 46k Sle A
ZeS 5987 gtk FHS B9aT g 179 2RAS0] 9yt w9
Bdd TRAERT £2 A0 AT 4 Yt
2. 248

= B | Obs Mean | Std.Dev, Min Max
AR s Aut 2,000 20.55 317.6 0 9,991
LE i sl 2,000 91.39 114.3 0 1,125
Lo] age - 2,000 68.94 6.5 60 88
e high - 2,000 61 5 0 1
col - 2,000 07 0.7 0 1
Hjj- -2} sp - 2,000 75 0.4 0 1
Holylz dep 3 2,000 61 1.1 0 8
HZox ret - 2,000 64 5 0 1
apt - 2,000 39 5 0 1
AFA
det - 2,000 45 5 0 1
SR size o 2,000 32.82 245 4 492
4z loan - 2,000 14 3 0 1
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SJo1A] A44l0] AL, 15 A50] 4 T AL 4A090] ¥4 %S AL o
Sk 4= Qlth. SARF2011)3 Stephen Pollan & Mark Levin(1998)2] 2 AFARS Ho|
BT e LA A0l A S8 Aold A JldE 4 U Aol

< BE 4 (DY O|ERYS B 4% 24Y 242RE Holzt B 19]
2 w9 oJERFONA A3t 45, A, 23 AR e LRl Hek 24
Astolrt. ol olu] HEA 7t S48 4&o|Fo] £ 402 9543 28T
(20092)9] A} FUstth. 121 Q3T £H 2 (2009 FA ATl 7HY A=
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E 3. 312N Zik aufY 230y
i 0% 1(0|22%) 23 2 23 3
Coef. z Coef. z Coef. z
In(Q)(AS) - 264w 2.72 -149 -1.40 -153 -1.40
In(w)(AH4H) 134 2.93 165%## 3.50 137%%% 2.89
age(}o]) -.048 -0.26 -.048 -25 -.067 -35
age2(L}o]AlF) -.000 0.50 -.000 49 .000 58
high(X 587 ZY) 213 1.73 162 1.29
col(tHLEA) -471%* 2.46 - 468 2.42
sp(8f-2h) -171 -1.14 -214 -1.42
dep(FL7H5) 074 1.46 073 1.41
ret(¥] 2|0} &) -237%* 213 -253%% 2.24
apt(oFFEAZF) -134 -83
del(F=FEAF) 170 1.04
In(size)(FE] 1) 353 2.57
loan(tf &4 51 056% 3.73
cutl -2.559 -2.08 -1.82
cut2 -1.587 -1.09 -82
Log likelihood 53.17 75.60 107.19
obs 1,455 1,455 1,455
*p<0.1, **p<0.05.
w9127 AN FulEe A7t 2 & 9 A0R J|ddt 0343 283
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AP HagApito] 4] ok 1A 7HAlY) sigEtE 2e SRl & SISl
ko] AZEHL &4 2ARFY] 2AT Ffoln] Fee] 4&qne} Tl Felo)
QEAES THITE WA 2L 7 A (robustness) S AASH] Y3 FH
o] YRFES AYT FEE 2HET (7=1) 21 EHFA d=t (F=0)2 it
2AFAE QA AI7E <B H0lth <B 40A 74 Y2 <& 3>9 7 XY
U AR IS ) ASEAY FYHA A FERAS R AL
B Yo, 252 A5l sARCE fofet J2 nAA Zstal Aot AY
S 27 A G2 A9 7L FRE T YEo] EAsh: 1A /e 49 Fd
= AEstEe felo] AstE <l
B 4. 2702M 2k g 25loe
i 231 23 2 03 3
Coef. z Coef. z Coef. z
In@)(A&E -241% -1.90 -131 -0.94 - 134 -90
In(w)(ZH4h 131 2.19 156%* 255 125%* 2.02
age(to]) 125 -49 - 120 -47 -152 -58
age2(Ho]42) .001 0.49 001 -1.65 001 0.81
high(1 587 Z9) 175 1.10 111 0.68
col(tfgw &) -562% 226 590%* -2.33
sp(al-2h -206 -1.06 =282 -143
dep(F¥71%) 132% 1.89 126 1.76
ret(§] 2] &) -235% 1.65 -309% 211
apt(O]'-ﬂ'E) -.159 =75
det(SHEF-HH) 257 1.18
In(size)(GFEITFR) 553%k* 2.82
loan(H &4 5-) ST36%R | 3.65%H*
constant 431 0.49 3.723 0.41 325 0.36
Log likelihood 43.39 60.41 92.88
obs 1,165 1,165 1,165
F) FEZIAY] QREE FEFAT = SHE AYsty FEE P =1 191 FEE &

27 Q> 002 FHalo] B4
*p<0.1, **p<0.05.
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Housing Bequest Incentive:
A Theory and Evidence-Based Approach

You, Seung Dong Kim, Ju-Young
(Sangmyung University) (Sangji University)

This paper studies housing bequest incentives for old citizens and the incentives
are a function of their wealth. Recently, wealth management strategies for the old
citizen emphasize life-time consumption rather than bequest. The trend of the
strategies leads to an introduction of reverse mortgage products backed by residential
houses and agricultural land. Building a simple theoretical model of wealth bequest,
the paper provides empirical evidence, using an ordered logit model. The evidence
for nation-wide olde citizens suggests that ‘Die Broke’ is a strategy that rich old

citizens are not likely to exercise.

Keywords: Wealth Management, Housing Bequest, Annuities for Seniors
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