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An Empirical Analysis of the Saving Behavior
of Elderly Households in Japan

Charles Yuji HORIOKA, Yoko NIIMI
Abstract

In this paper, we analyze the saving behavior of elderly households in Japan in order to shed
light on the impact of population aging on the household saving rate. The data sources we use
for this analysis are the “Family Income and Expenditure Survey,” conducted by the Statistics
Bureau of the Ministry of Internal Affairs and Communications, and the “Survey on House-
holds and Saving,” conducted by the Yu-cho Foundation. Our main findings are as follows:
(1) In Japan, the saving rate of the working elderly is positive but lower than that of younger
households. By contrast, the saving rate of the retired elderly is negative and high in absolute
magnitude; (2) the wealth decumulation rate of the retired elderly has shown a moderate in-
crease over time, and this is due primarily to reductions in social security benefits; and (3) the
retired elderly are decumulating their wealth but not as rapidly as predicted by the simple life

cycle model, due primarily to the presence of precautionary saving and bequest motives.

JEL Classification Codes: D14, D15, E21
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HAORENFEEIL, EE—H L CTEVKELZ MR L, EiEeEeis. ot
BEEESENIIE 2. HROEERBERELXTREIC Lz, LA L. SEBREN DR,
HAROFREHEFERIZAMETLCBY ., 2o TEECADOLELERLIZL S
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B 5 EE i O ETENIC oW T L. HARDO ADo &k & REtirE R L o
BIfRz5eld %o

KIOWBIIUTOLEBY) Th b, H28TIE. EEvE i OFETENIES 550
TR EZ BT 5, H£3ETIE [RKEFRAE] 2507 =2 2 HWT, BlEio
HFERLEEOID B L EOKERLHR ST 5, HA4E T, [REtLFE
WS 28E] o0 =% 2 W, mnE it ol ETEOREERIZOWT
W9 %o BSEITIR. AR TR RLEN L, BORWA > 75— 3 »i2>o
WTEZ 5o

2. FATHARDY—A

RetOWFETEI 2 005 A8, &b X AV SN HGmITHAAIET A 7 - 1 2
W TH B0 ZOMWBUZ L AUL, AL ETHCERIE S, BROZZIEO—Hx iFrE T
5L TERICMHA. BRGRIZ, FRETICERLEEZRO AT LICL>TE
HH %19 (Modigliani and Brumberg 1954) o L 725> T, 2 OMRFAKIL L Tt
E GBI O) SEE I & ELZ I M3 Th ). To/RR. RetiMaek
DIFERIINODOFEER OB Z 2. S LS HESIZOMRT 75133 Th 5,

Lo L. HRUAMNOENZET ZEMR L2 & HELRFGLTRELRKD
W54 7 - A 2 VGRS TS 213 8, BR GO SR E TG OR) 1 L
BT TWRWIZ ERLIELIZEMEI N TS (Bl 21X, Alessi ef al. 1999, De Nardi et
al. 2016) o FEEGEITTFOEEOIY) i LEOK S 2 FHHT L12H720. ThFTlow
COMDERDBBITSN, T4 7 - A 7 WARGHIIERA 2 AR SN TE 72, #l
2, HEEBHE (De Nardi 2004) 7 &y OAFEFEYE (Davies 1981, Yaari 1965) . 1545
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AL DEHEE R E2 ) 720D %E (De Nardi e al. 2010) 7= & 5% i s
DIEETENZHHT 2 2 CEELGERICA>TWA ERELNTVS, 7275, £
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T, EEEFEC PR E O N EEE A HEICT A 2 LT TH L LIRS L
T 5% (De Nardi ef al. 2016) o

—7i. BARIZBWTIE, SlE o o EATE % 500 L 72 ERET7EE, ENZ &7
BN TBELT T TIE R, FHORITHIZEEDS Id, mlna g E 2 0 fi L
TWHRWEZ A, MOFEETE X 1 b IFERIEHV ERGERTIT 0 b, BlZIE 1960
FRUIZHMD & &F (1961) (&, AT EOFEIE BRI ERZ 58 L. BRI Filn
EHIZEAT LI ENS . BEEOHAROEFEANDEEEITIUL, HROKGHFER
WFESIZEP-THAH) EEEELZ. Ll &/% (1961) VT —F 23w
COPOMERH Y. TD 1212, FIICHVENT— D58 & L TETW»
DEIEMT ICIRES R TWAE VW) ZETH D,
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%o

L %> L. Horioka (2010) B L O - & 4 # (2010) 12 L iE, HRIZBWTD,
Tl & [FRk, EEOY B LRI D AR T A 7 - A 7 ARG TFI T 21285
AR, HAOHAEL Zo#FIEUTIZTEY, TORRNEZRPTLLEND 5,
Horioka et al. (1996) 3 X UNR 1) 4 #4l (2002) 13, HARIZ BT % EikaE s o & E O
LY g LR (REadg L) OREERIZOWTHIRL, (FMbR 28k 5) i % 5%
FTFEDADIT) DSEEDOIY A LEIMR W (A LEFEITE ) L) fFEREHRT
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RETIX, HAOEIE M OIFESR - GO fi LEIZOWTHMT 5, 20
ST, BBEEARARPERL TV 5 [Rit#RE] o7 =5 2 Hvd, £T25
Ty BIBRD L), 47 - A ZVRHTIE, TRTOEREDEEZIY) 3 b
JTIE R, BREOEREOAVRELZI) T IEPFUSIN TS, Lzho
T, EEMHOETE 20T 581213, FOmERRZEE TS 2 L EE
Thbdo F\, [RiHE] ClE, @R IX. #57E L LTHV T2 Bk
B X OEREE (R OEmE I ICX SN TBY. ENENICET LT3
FoNb7z0, BERNEERT DI EDTRETH 5,

3.1 BEFERODKE - #E

A/NETIE, HAROERE MR O SEEOKIEL X OHERBICOVWTHEST S, 22
T3, WERE L CIREHE] o TRFER]Z2HWL. TRFER] LI, bIEWHE
SOFEETHY, By (TUGFE2LOHEEZNEZ LTIV b D, &5 \WId4ER!
RO & EYEE (T, FER L) OMBOM» L ABOMELE LD
D) #MSFETELZ LICL > THEENS,

9. mioEyE I (i EsETE L LT WA IIEE) 1I2oWwWThE C
LT B HFE 1L, 1970~20154F 12 BT 5 2 NPl Lo#rEitiolir s, &4
Wk L O F 0 10 EH A OSERBEBRINCR L TWd, 2T, KE20%1 - 275
[ZiE. 1995~2015 4R 12 BT A &4Ef O 2 NP E o 57 it B L OMibEF 3225 60 7% DL
Fo2 NP EOEHHEMFOFERIRENT VS, SNHDORENSLDLE LD

K&1 MHEEZOEHRERR2 AU LEOEFEHREOFEER (BFX) (%)
oG 29 LA T 30-39 7% 40-49 7% 50-59 7% 60 i LL k-

1970 203 18.1 19.4 21.2 22.1 17.8
1975 23.0 19.1 224 24.1 24.7 19.7
1980 22.1 19.9 224 22.6 222 16.6
1985 225 19.4 233 23.1 229 14.8
1990 24.7 24.0 27.1 24.0 25.1 19.0
1995 27.5 28.0 313 254 283 22.6
2000 27.9 25.9 323 29.1 26.8 17.9
2005 253 26.9 29.7 28.3 253 8.6
2010 26.0 26.9 31.8 31.6 23.5 6.2
2015 26.2 27.0 343 30.3 25.9 7.5
(%) wHERER [REFHAER] 0 (HARBEEHHS) X017k,
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INFTIRAILR S22 &3,
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FILARELZAE, 1995~2015 412 B 1T 5. KR4 R TERED B4 O win & iy O By B 2803
RENTW S, BRI, [T EAT60 2L Lo ], [ EA%65 i DL oo
Hrl. [eEfmg i) (Besmbl b, Leomb s 2T, Al kdb1A65
L L DB AN B AT | [ S T | (65 % DL L O B G ) o TR e R T
(K65l b, FE60 L. LTS 2 K 1 O AR [l mlin & iy ] (65
Ll EORIF 1A OME) OIFBERIRENT WL, CORHENLLDHID LI I,
1995~2015 F D% L B L. LOREOBKEZEOEHHHEIFOLHBAETH, IFEE
PN CATH B T72, BEZROEIE R Ol &R oM HIT T EIEEICKE
<L 2004 FEDBEIE—BH L CT-10% T THY. —40% % THLZLELH D, HIOF
WhHESE, BEOIY B LESTTAGEO4FIIB I AT EbH D, HEXN
MG 4B LML 22 bHEH L) T ETHE, 2F ), HETIK, LD
BOBBBZEOSREIT OEEL REMVALTBY ., iUk, HERIZBWTIZS
LT A TR L TWAE I E 2 RIBTLHDENVR 5,

—Ji. IWEEOWERIZOVTATAL L, &FkD 2 NP LosEiti olir &%
(X 1998 4F1228. 7% ICE L ¥ — 7 2 2 2, PR TEAEZRLTED . 2014
1213 24.7% 12 F TIRF L7225, HEMZEL TS (MFK2), Tl &0
EEOEREMITTIZOWTATH, FERIIILVEELETEAIZRL WD, flz
L A E 2560 LA o 2 AL E o857 i ol FEIE, 1995 41213 22.6% T
BHolh TOREF MY BEL ST LTEBY ., 201441213 4.9% 12 F TR
TLTWwA, A, BREOEBEMRFICOVWTATL., EOREDRKREO S
HHH OWE L. FERPEE LR THEANZR LTV 25, BEEO SE R 03
AL IFEFEIT2000F121E -4.0% TH o 7255 2014 4FE121F -34.6% T TEFE L. B
B FRImEEE TR OB A 1L, 20004ED —0.5% A 5. 20154ED —32.9% F T T L
720 2F ), BREOEBKEITOHAEDIT) D, BTV EREITOEE LD
b IWEEOKTHADSHEE ChH o722 EWHETH S,



[EEDHT] 25 196

3.2 BEDEY R LEDKE - #5

R/RNET T, TG R E L TR SN FERIZOWTHIT LD, 20
By, HROBBBEOESERHEIGEVIEELARECMYPLTHE2DO L) IIAZT,
Lo L, BB X912, 2L OETIE, G FEOA by 7)) 2optke LTHEHS
NBEHEOIY A LFIZOVTATAD L, BIBEOERE IR OB EORLY §i L
PEWZ EARBEINTBY, ZOL) REMITRDEMET A 7 - 4 7 VIGT
EHBHL &N, L7z T, ANEI TR, BARIZBI 2 BB O &S i 0%
FEOILY B LFIZOWTHIT L, HATHUA L) REMDIBIEINLE 2ENIIOW
THEES 22 212F %,

B, ZITE BE WEDA My Z) L LT 300HEMM S [ERIIERE E]
(GREEERS P OAEREYZ LIV 0) W5, H10MAIE, [RiHH
] TiE, EYWEEORAEERESICOVWTHEL TV AR WALTH Y, F20HEIE,
HARTIE S E I 2 EWRELZ AL CEORETIY ¥ 2 &1L > TEFEY
W A TI AL TH Y HEIOHHIZ, HATIEIN=R - £=F =2 (W&
FEAREEE L TEAZITWY., ZOMASIZE o TERTE 20 ) ) 2T &E K
LTWRWRLTHb, Lo T, S TIREE (IFE) oY By LERIE, &FE
BRERE DOAYE & B4R O SRR EETHIA Z L I2 L o THIT 5,

223 1E. 2003~ 15 I8BT4, B [ mig ity ] (65wl by 3260 7% L

H&x3 =EHEHTOEEDIRY B LE - SHEHRE

it () f FhEnE ()
SEEREED R (GEK)  GBESEED I (GERK)
B BLE (%) BB LR (%)
2003 1.95 51.2 1.01 99.4
2004 2.41 41.4 1.64 61.1
2005 1.99 50.2 1.61 62.1
2006 2.29 43.6 1.96 51.1
2007 2.33 42.8 1.68 59.4
2008 2.56 39.1 2.13 46.9
2009 2.23 44.8 1.61 61.9
2010 2.42 41.3 1.74 57.5
2011 2.62 38.1 2.26 44.2
2012 2.92 343 2.65 37.7
2013 3.10 322 2.87 34.8
2014 2.61 38.4 2.23 44.8
2015 2.50 40.0 2.28 43.9
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2. [ty ] &g, TRes bl by FE 60 bl LTS 2 Fm 1 flo Ao | 28 L, [
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3. 22T, FHEIM 2. SRR DA THEEZIY B Lt T 2B EOBENEE 2T
DFEKFELTERL, WY LROMEKE LTHEHEL TV,
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B31E TR, @FROFERIHBENLZELTB)., B2 LMET LTk
WA, EEE T ORI ERICB WL L D BEE T EIAR S, O LRk
BOEMEM ORI > TWa Z DR E N, $72. B328 T,
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HMFx4 REHEHTOEERY B LEADBMOERS (2000~155F, A% (M)

- BREDEY iy LEADY
HH 2000 4 20155 200015 FEOEAE 7y e (00)
EIRA 244,293 213,379 230,914 57.9
(AN 237,842 208,064 29,778 55.8
(& REE R 228,619 194,874 -33,745 63.3
HEZH 232,697 243,864 11,167 20.9
PRBRE R 12,706 15,862 3,156 59
i - ElE 19,951 28,735 8,784 16.5
FEVHE 20,576 31,842 11,266 21.1
B HERL 10,220 13,518 3,298 6.2
FE PRBEEE 10,326 18,302 7,976 15.0
WS ETR 223,718 181,537 42,181 79.1
g (B9 -8,979 -62,326 -53,347 100.0
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1. WA [REFREER] (FH) (HARBES) £ 0.
2. EBROBEIIF T (Jeesml b, 360l LTS 2 K1 oo ) (2R 418
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. BREDOY B LB
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(fi5#%)

1 BEERES [REFRAER] () (BARREHS) &0 7Ek.
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5. PREREE) OB, 18% S RBE O L 2D TH D (MFKs5), Zhic
L. M (2008~15FEDHIR) 2B W Tid, BRI O EEEIE OB EDORY B L
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MFKe =EMEBHFOEERY B LEDEMOERZ (2008~155F, B (M)

e BREDOHLY B LEADHE
T H 2008 4F 2015 4 2008~15 ED AL M~ B (%)
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AN 220,032 208,064 -11,968 92.5
(tERBERA 1) 209,282 194,874 -14,408 111.4
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g (B9 49,388 -62,326 12,938 100.0
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CZETOGMEENT L L, GHEE SR E L TR SN FERICESE
HTIWE. BREOEREMFOEEOI) B LAEITKE VWL I ICAZ LD, ik
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BRA O R M OBEOR Y A LAIZ L TRE i3k {0 IH/N S W2
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BRET 2720121, BT e L CRIBS NS EEOILY Hi LERICERT 2 48
Hbo L1zho T, HEOBMBEOS#E M OBEOTY i LESR ) Tk
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