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A] A o F, ol E A o i)S F7lsto] EAs613ich

2o et AESH| Yol EARYAAS(variance inflation factor, VIF)E AM=3E A3}

o -{u:9
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1Y) AP0l 49 BEE v FF

= =] VIEZHEREL 71 10 vlRke = Uehy ths3-4/3 AT gle A 0= SRIE .
2 A= T AR S 7INEO 2 SRS a5 o, o] 9 o4 (heteroske-
dasticity) ‘W 713 HIAIE = @ik, o 4bdo] A A= A2 AAlStE =
HEQAT} = o] A R A=) AJE/do] Hold 4 k. o]of wEh & AtollA=
Breusch-Pagan A< AAI5FH L, p-value0.012 245 1%04 AF7HI(GEAH)S

o
7121, olEabio] BAH 07 folsh EA1ehe Selstalrt

b i

H
rO

]

oleiat ATIE Higto 2 Sj7w o] A=S BR1] 915 Huber-White H410] 27 1
©AKrobust SEs)Z 2851t Robust SE= 9418} BAte] o] 43S Hiefslol, B20.240] Uz

2 = 4L 7FsHA o, AGgkS Yok 22t 9 RoSE9] A4 H4AlS BAgsto]
BAA FE29] A= =g At

A & Q35-= Robust SE 719H] -RolgkE W AIEH7 RS o4 7]
BAA A2de FHl] gt B A=

AN

0% A3k, ol 1Y

1) Model 1: X@7H9] 24P £4

?j;q R o
A AY ST R 4o] L7t FSIsH EEbAlA] 5 Qnditt

S 2 A1E oV B4 WSO AR (H 2= folH|Rt 92 AT o= 150|
A4} 5T oYz ARSI A Y ER AL B3 BAIA P80l 71ofste] 4o A& F AR
ol

JES F L G5 A ol A () o® FofTt I mIF o= 25 olF- '/l
F= AR Ao Aol 4] WS A5t o]ojd = Qe A, 541 A FFA

ol A K141, 2009). ol 53] A ofel &S 7ol B FERAE AFL
1ol 7] 715TA] RS HoErk, B, Aol 11 A5 ke 1IT0] H9 Kfe}

FASE Aol £Lon, ol EAYR ofel A 7112 5 Uk
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= % 2
Hlx]ie Ao bk ol A7do] 419] Aol 44 R4S T SRIAZSI H, A7
£ Q1% 2 At of s 75 0.2 oJ}A] glokiet], ol LT AAEE o] Hlgo] ol
37 e XA Qo] Yo s,

AA 54 S T At B ARIA ARk 4] TSR] SAIA 22 Fojulet FF= mIAA

Model 1. TZOITO| KAt A

= WEES A | % 12 VIF

gt 62.5139™ 2.2752 27.4767 -
s -0.0078 0.0296 -0.264 1.7128

QT EH A =
=y st & 2.2824 0.4634 4.9256 1.4171
g4 -0.9916" 0.4784 -2.0726 1.4421
248 =M SHRE =1 0% -1.214" 0.4948 -2.4533 1.008
28 o2 0.8159 0.5356 1.5233 1.56355
S AL ASEY -7.33757 | 0.7233 -10.1441 1.6313
a(gﬁg 242 SSHI ;ﬁ;' o | 7607 | 0.6288 ~2.8003 15138
AZAER U S 6 | -0.4887 0.48 -1.0181 1.3877
In_Z8&XHAt 0.0048 0.0571 0.0836 1.4498
In_SSASRRA 0.158™ 0.0443 3.5664 1.2083
In_AFRIRIRFL 0.2743 0.1717 1.56977 1.0079
SN E4 In_7 |EERA 0.6114™ 0.0651 9.3884 1.4172
In_ 2845 0.172" 0.1002 1.7161 14175
In_SSMAS 0.8515 " 0.1717 4.9593 1.0484
BHs o2 1.2207" 0.5358 2.2783 1.7993
DA Adj R’=0.314

Z T QOURZE 10%0A EAEOZ R9(p<0.10), © KoLZE 5%0M EAXCZE R9(p<0.05),
T QOIAE 1%0AM EAEOZ R9)(p<0.01).
VIF, variance inflation factor.
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(B 4) 32N Zik BEMAQ SN B4
Model 2. 11E0I9| REMAF EH 24
- oEES A 0% 2t VIF
rSEatcll 56.999" 2.2672 25.1409 -
oy -0.0146 0.0288 -0.5053 1.7137
Cﬁiﬂgﬂ S & 2.5995™ 0.449 5.7895 1.4231
- e -0.6062 0.4669 -1.2984 1.4526
2048 4 SR EX % -1.1615" 0.4882 -2.379 1.0084
28| o2 0.7047 0.5233 1.3467 1.5358
SR AZASER -6.8676"" | 0.7048 -0.7439 1.6349
a(%f)g 7124 %E; g@;j '0# -1.6102" | 0.6115 -2.6334 1.5142
TYHHZ Y A o | -0.4957 0.4703 -1.0538 1.3885
In_S8ERkA 0.1497 0.0567 2.6374 1.4994
In_S SRR 0.0276™ 0.0475 0.5809 1.4093
In_ARIRRFAL 0.2657 0.1723 1.542 1.0082
FHE £ In_7 [EFRFAT 0.514™ 0.0643 7.9891 1.4285
In_28AS 0.2036™ 0.0997 2.0433 1.4196
In_ESMAS 0.4108" 0.1719 2.3893 1.1299
ZHgs o8 1.1846" 0.525 2.2565 1.8073
NS E 7.7188™ 0.6516 11.845 1.042
FEHER S $%ﬂi ji;o# 4.3749™ 0.4827 9.0636 1.4067
DEAHY Adj R?=0.353
Z: 7 RORE 5%0M BAXOZ R9/(p<0.05), " RAXE 1%0IM EHHOZ 22/(p<0.01),

VIF, variance inflation factor.

R B “91 0] Al wirolm], oA A7weloh olm Ay JakE

A 58 B AL, T, 845, S5 4h50] 0] gl folole
7 e Tl S5 HEA T AP A5 412 QT A Aol Flolgkoma
1A 49 I ol F8 8010 ATt
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o ¢

A DA A A4

AT Tfots

wr

2 45402 FEslg
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(B 5) 312N Zut =H B9 24
Model 3. 120IF10| =7 EM BN
= BERS} A | HoDust 12 VIF
= HZEQR}
Mgl 57.7164" | 22736 25.3851 -
k! 0.0121 0.0285 0.426 1.7322
QTEA A =

= st & 3.0331 0.4485 6.7629 1.4711
) B 06662 | 04606 | -1.4463 | 1.4542
2R £ S/ EM 017 -06936 | 048% | -1.4167 1.0217
28 o2 0.3329 0.5167 0.6443 1.5417
S| AZASEY -6.5802"" 0.695 -9.4673 1.6387
a(%’f)g 2124 %E; 'oﬂfiﬁf 'O# -0.8127 0.607 -1.339 1.5315
TUAEZ Y Hst 68 | -1.5927" 0.4665 -3.4124 1.434
In_Z8SAMA 0.2243 0.0563 3.9818 1.5146
In_S SRR 0.0044™ 0.0467 0.0943 1.4206
In_AFRIR{IRFA 0.1876 0.1701 1.1027 1.0123
aHd EY In_7|EFRFAE 0.485™" 0.0637 7.6119 1.4356
In_ZeAs 0.1948" 0.0987 1.9741 1.4225
In_ESMAS 0.5689™ 0.1686 3.3733 1.1432
N 0.8862° 0.5251 1.6876 1.8243

AR o8 6.7826" 0.6407 10.5858 1.07

Tt 54 $%ﬂiji§|m$ 3.65917" 0.5 7.319 1.5151
A 7F oF -5.5814™" | 0.4288 -13.0165 1.1388
FHEH CHEEA 3 0% -0.045 0.4067 -0.1107 1.1158
OHIIE HZ= o 119177 0.393 3.032 1.0798

DA Adj R*=0.379

F T ROIAZE 10%0M EAMOZ R9|(p<0.10), " RALZE 5% EAHXCZ R9l(p<0.05),
T QOIAZE %M EAXCZ R9|(p<0.01).
VIF, variance inflation factor.

2R 17RAT9] 4he] A gFAfo] 7]ofol= 8 AP o2 ZRgatal Q130 ERIEATHE | ] &),
2016).
A7} A5 o= 4ol TS of| g A] 3RS vl H L o= A EES B9t 4 QP BT

7] 4] REES ol 6] $A% TS Fths AFH FAT ESk A% 7 9 R4
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The Effects of Asset Composition on
Life Satisfaction of Older Adults:
Focused on Real Estate Asset Ownership
and Residential Characteristics
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Hoil Lee™, SeungHan Ro™, SuMin Lee

Abstract

This study analyzes the effects of asset composition and housing characteristics on life
satisfaction among the older adult population in Korea. Using data from the Korean
longitudinal study of aging (KLoSA), this study constructs a regression model incorporating
demographic, health, economic, and relational variables along with asset structure and
housing type as key independent variables. The analysis reveals that the qualitative com-
position of assets—rather than the total amount—significantly influenced the life satisfaction
of older adults. Specifically, real estate assets and income emerge as major contributing
factors to increased life satisfaction among older adults, highlighting the close link between
real estate-based stability and quality of life. Furthermore, residing in an apartment has a
positive effect on life satisfaction, whereas living in the Seoul metropolitan area has a negative
impact. Older adults who own their homes report higher life satisfaction because of enhanced
residential stability, indicating that homeownership plays a critical role in determining
overall quality of life in old age. The findings underscore the necessity for multidimensional
and integrated policy frameworks in older adult welfare that consider not only economic
indicators but also the qualitative structure of assets and housing conditions.
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