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HIGRONWFERTClE e -7, 2T, HmFEDFEICL > THRIRDLE
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EFE CiimadonNd Z En”gh-T, 2N, “EEEL T V4D
HETTHREINDGBDEERRDERTH D, i EOHRLEET &
UL I3 ERARR DS FORENENT- L O LR T X etk 2R L 7,
WRIZ, AROfGmo1F > BN 2BERINEGEIZ DWW TENTE E 72
Vo 20000ERFNEA L D, THFENOREN] Wy Xuo—h Db L, H
RORANHIZE T HEAREREROLESE S UHING T TN 5D, 2D
PORAELE U COZBEDORFICOWTIIMICE S D, I 2N BUFD
FELSBOREEE LTUBT 50 ThINIE, BMAOKREETENICRET 51
Ve VT 4 TREEIZ O WTCIEH# ISR RO DB HDHZ EIEE D ET
bz, ZTLTABMTRINEEDIC, RitOGREEREN TOHFE
MG DLEMEDN BB LI WEELZ 5D ThE, BEETEDR
HUREZ L, BEREELHEOBAY, e AEo— v OFRERE
ORI T=HTHRIZEG THICHET 2BEL’HDHEND Z LIk bHE
59,

HEF

RUFFEIL]SPSEHIF #:22530322 DB % 32 T 7= ARRDIERIZH7=0, H
RERENT2 00 H AT 20123 X OTEBUKR Y- LRI R AT F 7 & O S
POERDFEMILT AV P ERTAN, FE L TR L2, R > 7228,
KFBAELRBALLR20BRFIC DI & Kt Baly - -8 LR %k
B2 Z OB EED TOXDEKLE L L0, X niziinid e TSI
BT52bDTH5,

13) 7eds, REFPHHERMRICEHA S N7 @SRRI HIEZ O R 132010 FE»HTHY,
AR DI B3N TN D,
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x1 EHEEXREE

EH T FRHEAR 22 I/ K
fabR et AT 0.35 0.48 0 1
fEbEERE R (2KGH 0.13 0.24 0 1
fEbE R R (ARG 0.36 0.29 0 1
A ARl 47.86 13.42 25 74
FGATAT— 5.26 3.25 1 10
FAHFEI 1051 64.12 39.36 5 200
FatdahaE ke 104 1) 110.08 160.41 3 1000
i ik 0.13 0.33 0 1
LR RN SV 0.52 0.50 0 1
FMEES 0.75 0.43 0 1
HE¥ 0.14 0.34 0 1
AR 0.06 0.24 0 1
ElF e 0.14 0.35 0 1
Fb%x 0.66 0.47 0 1
1) Z 7 3T 0.31 0.46 0 1
F v MR 0.24 0.43 0 1
7VYy b —FRA 0.90 0.30 0 1
H 231K 0.32 0.47 0 1
FHE N 0.15 0.35 0 1
BrE 0.17 0.37 0 1
T 0.15 0.35 0 1
iz 0.22 0.41 0 1
TR 0.01 0.08 0 1

K2 FAT7AFT—JELHEEFERICATIIO0XER (B %)

FGATRAT— 201X 301X 401% 501X 601Y% 7018 Gl
HlE 66.6 27.6 13.7 7.8 4.0 1.3 17.9
Hii I 14.6 14.9 9.3 5.3 5.6 6.4 9.5
B TatE 15.6 29.9 7.1 0.8 0.9 1.3 10.7
BTINFRAY 2.3 22.1 23.1 3.0 0.3 0.3 11.9
TR 0.0 3.0 17.4 3.7 0.0 0.0 5.7
B FEREAY 0.2 1.2 14.9 6.7 0.4 0.7 5.4
BT KFEAT 0.4 0.4 8.2 18.2 2.2 0.7 6.3
H—FHhaT 0.2 0.6 4.2 25.4 13.6 8.7 9.2
KT hST 0.0 0.2 1.2 16.4 23.7 11.4 8.4
Rt 0.0 0.1 1.0 12.9 49.2 69.1 15.1
Gl 100 100 100 100 100 100 100
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%£3 2 TINICLBHMEER

EFI)I1 ETI2
A7 R A7 S
[ ) —0.059 —0.079
(0.031) (0.044)
T OREL - 3 —0.054 —0.046
(0.031) (0.044)
BT /INFRAF - 4 —0.069* —0.078
(0.031) (0.044)
LR 2 YN —0.067* —0.028
(0.034) (0.048)
FEEAE 6 —0.053 —0.142%*
(0.035) (0.049)
KFENSF T —0.087%* —0.088
(0.033) (0.047)
B THhar : 8 —0.071* —0.072
(0.032) (0.046)
S VAR —0.054 —0.042
(0.034) (0.046)
Bt 10 —0.055 —0.063
(0.032) (0.045)
AR 0.022% 0.044%* 0.024* 0.048%*
(0.010) (0.014) (0.010) (0.014)
BT 0.093%* —0.027* 0.092%* —0.031*
(0.004) (0.014) (0.004) (0.013)
Fl 0.004%* 0.007%%* 0.004%* 0.007%*
(0.001) (0.001) (0.001) (0.001)
7k —0.030 —0.134%* —0.013 —0.116%*
(0.023) (0.034) (0.024) (0.035)
K7 0.063%* 0.074%* 0.062%* 0.068%*
(0.011) (0.018) (0.011) (0.017)
[MEES 0.016 —0.094%* 0.064* —0.044
(0.018) (0.026) (0.028) (0.040)
B —0.045%* 0.013 —0.045%* 0.016
(0.016) (0.023) (0.016) (0.023)
AHE —0.086** —0.083** —0.085%* —0.078*
(0.021) (0.032) (0.021) (0.031)
JERtE 0.047* 0.032 0.045% 0.031
(0.019) (0.024) (0.019) (0.024)
FbHHR 0.032% 0.014 0.035%* 0.017
(0.013) (0.019) (0.013) (0.020)
1) 2 7 BT 0.222%% 0.225%% 0.221%% 0.218%*
(0.010) (0.030) (0.010) (0.030)
20084 0.010 —0.030 0.010 —0.031
(0.012) 0.017) 0.012) 0.017)
20094 0.031% —0.022 0.031* —0.023
(0.012) 0.017) 0.012) 0.017)
4% —=%v b —0.078%* —0.078%*
(0.014) (0.014)
JVYy b H—FK 0.110%* 0.108%*
(0.023) (0.023)
WV 0.277%% 0.266%*
(0.051) (0.051)
TEBUH —0.337* —0.312
(0.162) (0.163)
EAY A X 5785 2015 5785 2015

(7£) Heckman’s two step procedure 1= X 2R, FEMPUIEHERZE, [f/A]) ICOW TP
HIRAN IR & 2 OEEHER 22 % R, *13 5 % KHE, **1X 1% KECTHE, [1RF] OBALEHE
L CEEREL Y I —H W=D, ZAX—ZXDHE AR O IZHME L,
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x4 HEEFEHNOHSHER

EFNV3 ETI A
A IS A IR
RS 2 —0.014 —0.013 —0.066 —0.093
(0.058) (0.065) (0.037) (0.062)
TORA - 3 —0.001 0.036 —0.073 —0.081
(0.057) (0.063) (0.039) (0.069)
BTN 4 —0.014 —0.009 —0.085* —0.086
(0.058) (0.064) (0.037) (0.067)
A 5 0.005 0.046 —0.108* —0.053
(0.062) (0.067) (0.044) (0.090)
R 6 —0.015 —0.079 —0.048 —0.165*
(0.063) (0.070) (0.043) (0.071)
KFENF T —0.040 —0.021 —0.087* —0.111
(0.062) (0.067) (0.042) (0.071)
TN 8 —0.012 0.001 —0.089* —0.112
(0.062) (0.068) (0.037) (0.065)
KT 9 0.007 0.007 —0.068 —0.034
(0.065) (0.068) (0.039) (0.063)
FHROFEE 10 0.026 —0.012 —0.083* —0.055
(0.065) (0.068) (0.036) (0.061)
AEIN 0.013 0.055%* 0.033%* 0.018
(0.016) (0.017) (0.012) (0.022)
BT S 0.103** —0.030 0.081%* —0.057*
(0.006) (0.017) (0.005) (0.023)
i 0.004%** 0.009%* 0.003%* 0.004*
(0.001) (0.001) (0.001) (0.002)
Ergid —0.050 —0.108* 0.036 —0.119*
(0.039) (0.049) (0.030) (0.054)
LREES 0.000 —0.121* 0.105%* —0.032
(0.053) (0.058) (0.033) (0.062)
B —0.053* 0.004 —0.034 0.032
(0.026) (0.030) (0.019) (0.035)
NI —0.124%* —0.083* —0.026 —0.046
(0.028) (0.038) (0.031) (0.056)
FEREZE 0.014 0.018 0.057%* 0.036
(0.032) (0.031) (0.021) (0.035)
Fb% 0.036 —0.001 0.036* 0.034
(0.020) (0.024) (0.018) (0.035)
1) Z 2 3T 0.242%% 0.213%% 0.200%% 0.170%*
(0.014) (0.036) (0.013) (0.052)
20084 0.019 —0.033 0.000 —0.030
(0.019) (0.020) (0.016) (0.028)
20094 0.028 —0.046* 0.034* 0.018
(0.018) (0.020) (0.016) (0.028)
{ Y% —%v b —0.098%* —0.062%*
(0.024) (0.016)
VY y b H—F 0.143%* 0.072%%
(0.039) (0.026)
W3V H 0.251%* 0.201%*
(0.068) (0.077)
ERTH —0.307* 0.146
(0.188) (0.291)
BEAY A X 3021 1362 2764 653

(#£) Heckman’s two step procedure IZ & 2 #EgTfi R, FEIMPAUIERERZE, [HRA ] 120 TR
BRI I E X OBEMER AT R T, *135 % K, #1131 % KETHRE, [ OBNERE
LCBAEHIR Y I — WA, ZN— ZOEE FiEREOWEITHEM LT,
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Life Events and Risky Asset Holdings

Takeshi UESAKA

{Abstract)

How risky asset holdings vary with age is one of the important research
subjects in the household finance literature. Considering the possibility that
age variables in the literature play a role as proxies to various life event
experiences that many households have more or less in common, we adopt
life stage variables that represent time periods when specic life events
occur in a household as new explanatory variables in the estimation of
households ’ risky asset holdings. Our empirical results show that (1) the
age effect still remains after the introduction of life stage variables as
regressors, (2) the households " risky asset holdings are suppressed during
the period when the children go to school, and then return to the previous
level after the children have become independent of their parents, and (3)
these are the results detected in cases where the household head is a

college graduate.



