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Estimation of Real Assets Holdings by Japanese Households Based
on the Microdata from the Family Income and Expenditure Survey:

Estimation Methods and Illustrative Tables and Figures

By Junya HAMAAKI, Masahiro HORI, Koichiro IWAMOTO, Saeko MAEDA,

Keiko MURATA, and Takeshi NIIZEKI

Abstract

Japan is facing sweeping demographic changes, population aging, and lower fertility, all of

which are posing an unprecedented challenge to the Japanese economy. Among others, growing

economic inequality and its impact on consumer behavior are becoming topics of increasing im-

portance for economists and policymakers alike.

Against this background, a team studying microdata analysis on household economics, Eco-

nomic and Social Research Institute (ESRI), has been developing a micro-level dataset on asset

holdings by Japanese households. While there is an official estimate on household asset holdings

based on the National Survey of Family Income and Expenditure (NSFIE), the NSFIE-based esti-

mate is not suited for the detailed analysis of household economic responses to the changing assets

distribution, since it is available only every five years. By basing on the Family Income and Ex-

penditure Survey (FIES), we could construct a dataset covering all years from 1983 to 2012 con-

tinuously. This paper first outlines our methodology to estimate real (residential) assets holdings by

individual households, then presents a variety of tables and figures to illustrate some interesting

facts that are revealed by our FIES-based data set.
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1 1

25,000 15 2012 16

2012 20,000

1983 2001 2002

15 1990
1

16 3
3

2
3 2000 3

2000 10/12 2001 2/12

1.00 0.55 1.98 13,013 0.75 0.54 0.76 11,007
1.36 0.58 3.68 6,510 0.70 0.58 0.59 5,750
1.74 0.55 3.88 6,366 1.07 0.54 2.09 5,784
0.93 0.44 2.06 6,225 0.53 0.42 0.52 5,711
0.96 0.61 1.60 6,088 0.96 0.61 1.60 6,088
1.40 0.91 2.36 6,816 0.95 0.89 0.75 6,131
1.50 0.57 5.37 7,118 0.66 0.56 0.54 6,560
1.31 0.53 3.50 6,814 0.55 0.51 0.31 6,179
0.68 0.54 0.83 6,780 0.58 0.53 0.37 6,182
1.06 0.73 1.38 6,815 0.86 0.70 0.66 6,125
0.54 0.39 1.24 12,226 0.44 0.38 0.32 11,698
0.93 0.43 1.76 10,739 0.77 0.41 1.36 10,223
0.38 0.36 0.22 22,213 0.38 0.36 0.22 22,213
0.43 0.38 0.34 17,355 0.41 0.37 0.23 16,178
1.24 0.54 4.16 8,366 0.70 0.54 0.57 7,769
1.33 0.61 3.26 7,498 0.86 0.60 0.85 6,921
1.14 0.56 2.83 6,017 0.68 0.54 0.86 5,404
0.75 0.60 0.62 6,683 0.75 0.60 0.62 6,683
1.21 0.74 1.76 5,437 0.87 0.69 0.83 4,996
1.04 0.66 1.62 8,141 0.77 0.62 0.58 7,571
1.22 0.62 1.82 7,146 1.09 0.62 1.53 6,667
2.04 0.67 7.18 10,005 0.86 0.65 0.86 8,784
0.58 0.46 1.04 13,635 0.52 0.46 0.33 12,994
1.48 0.77 3.51 7,374 0.93 0.77 0.67 6,796
0.82 0.54 1.59 5,757 0.60 0.54 0.40 5,251
0.66 0.40 1.96 6,432 0.47 0.40 0.34 5,808
0.42 0.37 0.29 16,530 0.42 0.37 0.29 16,530
0.75 0.35 1.69 11,569 0.45 0.32 0.42 10,844
1.01 0.45 3.12 5,336 0.48 0.45 0.29 4,588
1.02 0.66 1.49 7,061 0.84 0.65 0.67 6,532
1.12 0.59 2.58 5,492 0.72 0.53 0.58 4,740
2.88 0.68 7.64 4,906 0.88 0.64 1.03 4,319
1.31 0.78 2.33 6,138 0.98 0.75 1.12 5,535
0.74 0.53 1.24 7,608 0.69 0.53 0.58 7,098
2.33 1.93 1.62 7,368 2.33 1.93 1.62 7,368
1.60 0.66 3.37 5,227 0.74 0.62 0.52 4,541
0.78 0.62 0.66 5,556 0.78 0.62 0.66 5,556
2.50 0.77 9.14 6,437 0.80 0.75 0.46 5,865
2.19 0.52 5.82 4,589 0.54 0.49 0.36 4,098
0.65 0.46 0.74 11,736 0.55 0.42 0.50 10,573
1.26 0.74 2.45 4,759 0.82 0.70 0.72 4,238
1.20 0.50 4.35 6,434 0.51 0.49 0.30 5,943
1.83 0.55 4.69 5,879 0.68 0.50 0.58 5,290
1.99 0.64 5.94 6,005 0.88 0.62 0.90 5,564
0.73 0.57 0.85 5,976 0.63 0.55 0.41 5,594
2.13 0.65 6.35 5,879 0.82 0.62 0.77 5,377
1.08 0.61 2.16 10,330 0.70 0.59 0.62 9,176
1.09 0.53 3.18 378,384 0.70 0.51 0.81 350,842
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3 1

3-1-2

2000 12 2002

2002

2002

500,044 51.9 14.3 51.0 32,916 60.1 18.7 65.0
500,044 3.3 1.2 3.0 32,916 1.0 0.0 1.0
500,044 626 348 552 32,916 289 222 230
219,270 3,110 4,076 2,100 n.a. n.a. n.a.

219,271 1,435 2,101 768 n.a. n.a. n.a.
219,272 426 1,118 0 n.a. n.a. n.a.
500,044 336 632 40 32,916 151 378 0
500,044 1,956 3,383 1,207 32,916 1,035 1,830 507

500,044 0.72 0.45 1.00 32,916 0.56 0.50 1.00

3,903,176 52.3 14.2 52.0 590,992 51.2 19.2 52.0
3,903,176 3.3 1.2 3.0 590,992 1.0 0.0 1.0
3,903,176 636 343 564 590,992 327 227 272
1,650,613 3,276 4,320 2,205 n.a. n.a. n.a.

1,650,617 1,571 2,162 888 n.a. n.a. n.a.
1,650,631 478 1,179 0 n.a. n.a. n.a.
3,903,176 344 642 42 590,992 109 320 0
3,903,176 2,066 3,644 1,226 590,992 619 1,586 0

3,903,176 0.72 0.45 1.00 590,992 0.33 0.47 0.00
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2008
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2010
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n.a. n.a. 3,588 2,653
3,068 ( 2,111 ) 2,203 ( 1,419 ) 2,969 2,253
1,129 ( 627 ) 580 ( 330 ) 947 486
1,615 ( 900 ) 1,208 ( 700 ) 1,473 1,146

486 ( 0 ) 628 ( 5 ) 526 661
1,953 ( 1,126 ) 1,632 ( 0 ) 2,022 1,768
1,530 ( 1,027 ) 1,175 ( 816 ) 1,598 1,280

423 ( 99 ) 456 ( 143 ) 424 488
n.a. n.a. 492 271
n.a. n.a. 127 129
618 ( 538 ) 699 ( 644 ) 651 709

n.a. n.a. 3,900 2,687
3,175 ( 2,270 ) 2,345 ( 1,483 ) 3,159 2,367
1,119 ( 685 ) 623 ( 400 ) 950 498
1,677 ( 974 ) 1,276 ( 760 ) 1,520 1,180

558 ( 0 ) 653 ( 5 ) 569 682
2,076 ( 1,188 ) 1,730 ( 925 ) 2,209 1,869
1,644 ( 1,114 ) 1,261 ( 828 ) 1,725 1,357

431 ( 74 ) 469 ( 97 ) 484 512
n.a. n.a. 577 335
n.a. n.a. 164 165
636 ( 570 ) 709 ( 656 ) 696 743
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