
C \My Documents\RimC25_new2 rtf

Household Wealth and the Aged:
An Income Distribution Survey Analysis.

Bruce R Bacon
Retirement Income Modelling Unit

Treasury

Abstract
The RIM Task Force has been estimating the distribution of household incomes and wealth for a
number of years. This paper documents the approach we have adopted and documents a number of
studies we have conducted to investigate the incomes and wealth of the aged using the ABS Income
Distribution Surveys (IDS).  In doing so, the paper demonstrates the potential range and scope of
analysis that can be undertaken using unit record data sources like the IDS.

Introduction

The RIM Task Force has used a number of data sources to research wealth distribution in Australia.
One approach was to combine administrative data from the Department of Social Security and from
the Australian Tax Office to estimate asset values of older Australians (Brown 1996). This study
suffers from two main problems as discussed in that paper:

1 the processes of merging these two different data sources raises a number of conceptual and
data definitional problems; and

2 the data sources capture social security recipients on the one hand and tax payers on the other.
This leave a significant section of the population unrepresented.

Another approach was to use data on asset incomes from ABS income distribution surveys to
impute the value of the asset producing that income stream.  The RIM Task Force initially
undertook this work in 1994 using a unit record file from the 1989/90 Income Distribution Survey
(IDS). (see Tulip and Stott 1994 and Bacon 1995).  In August 1995, the RIM Task Force provided
the Senate, estimates of “the total amount of capital invested by retired Australians.  More recently
the Wallis Committee drew on the work of the RIM Unit to provide analysis of household wealth
and its distribution (Wallis 1997).

Wealth distribution studies in Australia using unit record data were initiated by Dilnot (Dinot 1990).
As well as RIM research, recent studies have been undertaken by NATSEM (Baekgaard 1995,
Baekgaard and King 1996, Baekgaard  1997a and Baekgaard 1997b).

The problems of using incomes data from surveys to impute asset values are well documented.  For
example Dilnot notes that;

“The choice of relevant multipliers is always difficult in such work, and at the level of
disaggregation of investment income available it is no doubt foolish to believe that a single
multiplier for each form of investment income will produce an entirely reliable
result…….The problem of underreporting is unavoidable in a voluntary survey, and is
undoubtedly present in the IDS.” (Dilnot 1990).

Both Dilnot and NATSEM use the IDS to estimate not only the distribution of wealth but the
aggregate amount of wealth.  RIM has taken a slightly different approach.  We believe that the
aggregate level of household wealth can be better estimated from other sources and that many of the
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shortcomings of using survey data can be avoided by using the IDS to provide the proportional
distribution information only.

Aggregate Wealth Statistics

The Treasury publishes annual estimates of Australian Net Private Wealth, the latest found in the
“Economic Round Up” Summer 1998.  The Treasury estimates of Australian net private sector
wealth are constructed using the inventory approach, largely following the methodology of
Callen (1991). This approach involves aggregating across different asset types and adjusting for the
public and/or foreign ownership of assets.  The estimates are largely based on Australian Bureau of
Statistics estimates of the dwelling stock, capital stock, stock of consumer durables and Australia’s
international investment position. Reserve Bank of Australia (RBA) data are used for holdings of
public securities and RBA liabilities. Some private sector data and estimates from previous studies
also enter these estimates.

The calculation of aggregate private wealth is simplified greatly by the consolidation of the private
household and business sectors. This consolidation does, however, result in loss of detail on the
liabilities of these two sectors. As a result, the data on asset types contained in the attached tables
and charts should not be used to infer relative ownership by either the household or business sectors
or the level of personal wealth.

In particular, consolidating the private household and business sectors implies that the bulk of
financial instruments held by households (such as bank deposits, debt instruments and
superannuation) are netted out in the analysis.

It is therefore impossible to use these data to fully separate the household and business wealth
components.  However, estimates of physical assets in the form of dwellings, motor vehicles and
household durables can be directly allocated to the household.  Financial assets of the household are
estimated in the Australian National Accounts: Financial Accounts (Cat No. 5232.0), which are in
turn tabulated in Table 3.25, RBA - Australian Economic Statistics: 1949-50 to 1994-95 (Foster
1996).  Estimates of household debt are apportioned and netted off gross asset values to reveal the
wealth story.

More recently, the ABS has commenced publishing a National Balance Sheet for Australia (Cat No.
5241.0).  These data not only extend the scope of aggregate measures of wealth, but include a
balance sheet of assets and liabilities for the household and unincorporated sector.  The current
analysis combines these sources to produce time series of household wealth.

Tables 1 and 2 show the time series of estimated net wealth in the form of:
• Cash and interest bearing deposits (includes all non-housing loans as liabilities);
• Equities;
• Technical reserves of life offices and pension funds;
• Other Financial Claims;
• Dwellings and land;
• Motor vehicles;
• Household durables; and
• Other non-financial assets.

Dwellings are the most significant component of wealth for most Australians at around 50-56%.
Financial Assets have grown from around 22% in 1981 to some 35% in 1996, with households
increasingly holding wealth as superannuation and as equities (Chart 1).
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Table 1.  Estimates of Net Wealth

Estimates of Household Net Wealth  $b $b

interest
bearing assets

equities super and life
office

other financial
assets

dwellings motor vehicles consumer
durables

Other non
financial

assets

Total

1960 4 0 1 3 3 1 2 3 19 0 1 0 5 3 5 7 41 7

1961 4 1 1 4 3 4 2 3 20 4 1 2 5 2 5 8 43 7

1962 4 2 1 5 3 8 2 4 22 4 1 4 5 0 5 7 46 4

1963 4 5 1 7 4 2 2 4 23 3 1 7 5 0 6 0 48 7

1964 4 9 2 1 4 6 2 6 26 8 1 9 5 0 6 2 54 1

1965 5 4 1 9 5 1 2 7 29 1 2 2 5 1 6 5 58 1

1966 5 7 2 0 5 7 2 9 31 0 2 3 5 3 6 8 61 7

1967 6 1 2 9 6 2 3 1 32 0 2 5 5 4 7 1 65 3

1968 6 6 4 0 6 9 3 4 34 9 2 7 5 6 7 5 71 7

1969 7 1 4 5 7 7 3 6 39 2 3 0 6 0 8 2 79 4

1970 7 7 5 1 8 7 3 9 45 5 3 4 6 4 8 8 89 5

1971 8 6 4 7 9 6 4 2 52 4 3 8 7 0 9 7 100 1

1972 9 9 5 9 10 7 4 7 60 0 4 2 7 7 10 7 113 8

1973 11 9 5 9 12 1 5 4 73 0 4 6 8 6 11 8 133 3

1974 13 1 4 4 13 2 5 7 96 7 5 3 10 5 14 0 162 9

1975 16 2 4 3 14 5 6 2 109 1 6 5 13 2 17 4 187 5

1976 18 7 5 4 16 3 8 2 124 5 8 0 15 6 20 7 217 4

1977 15 0 5 4 18 3 9 2 138 0 9 0 18 1 23 6 236 6

1978 17 0 5 9 20 7 10 5 146 6 9 8 19 8 25 6 255 9

1979 19 7 7 4 23 1 12 0 164 2 10 3 21 1 27 1 284 8

1980 21 9 12 9 25 9 13 7 191 2 11 2 23 6 29 8 330 3

1981 25 1 16 3 29 9 15 0 230 7 12 5 26 0 32 7 388 0

1982 26 5 11 1 34 1 14 7 251 1 14 1 29 2 36 5 417 3

1983 31 5 15 0 43 4 19 8 265 9 15 5 32 3 40 1 463 6

1984 34 5 17 2 50 4 24 1 299 6 16 3 34 3 42 2 518 5

1985 36 5 24 0 58 7 26 1 333 9 18 5 36 4 45 5 579 7

1986 37 2 35 8 72 8 27 7 351 7 21 5 41 4 51 7 639 9

1987 43 5 63 1 97 2 34 0 368 4 24 2 45 9 57 2 733 6

1988 45 0 58 3 118 3 37 3 483 7 25 4 49 2 60 5 877 7

1989 38 7 57 4 145 5 43 4 614 5 27 5 53 6 65 3 1045 9

1990 36 3 55 2 164 4 43 3 644 8 29 3 55 7 62 7 1091 7

1991 38 1 50 6 178 3 51 3 675 6 29 8 57 4 56 4 1137 5

1992 41 6 63 8 203 1 33 1 668 9 30 3 58 8 54 4 1154 0

1993 46 2 86 7 218 2 26 1 699 8 32 0 59 6 57 6 1226 2

1994 58 6 109 8 238 4 33 8 733 1 32 5 62 0 59 9 1328 1

1995 53 1 105 9 253 4 41 9 761 0 34 8 63 7 59 2 1373 0

1996 47 1 107 0 282 5 41 9 773 8 36 3 66 2 61 7 1416 5

1997 42 9 125 8 332 5 55 9 804 8 35 4 68 7 62 5 1528 4
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Table 2.  Net Wealth in Percentage Terms

Household Net Wealth Percentage

interest
bearing assets

equities super and life
office

other financial
assets

dwellings motor vehicles consumer
durables

Other non
financial

assets

Total

1960 9 6% 3 1% 7 4% 5 5% 45 7% 2 4% 12 8% 13 6% 100 0%

1961 9 3% 3 2% 7 7% 5 2% 46 7% 2 8% 11 8% 13 2% 100 0%

1962 9 1% 3 2% 8 1% 5 1% 48 3% 3 0% 10 8% 12 4% 100 0%

1963 9 2% 3 4% 8 5% 5 0% 47 8% 3 4% 10 2% 12 3% 100 0%

1964 9 1% 3 9% 8 6% 4 9% 49 5% 3 5% 9 2% 11 4% 100 0%

1965 9 3% 3 3% 8 8% 4 7% 50 1% 3 8% 8 7% 11 3% 100 0%

1966 9 3% 3 3% 9 2% 4 6% 50 2% 3 8% 8 5% 11 1% 100 0%

1967 9 4% 4 4% 9 5% 4 8% 49 0% 3 8% 8 2% 10 8% 100 0%

1968 9 3% 5 6% 9 6% 4 8% 48 6% 3 8% 7 8% 10 5% 100 0%

1969 9 0% 5 7% 9 7% 4 6% 49 3% 3 8% 7 6% 10 3% 100 0%

1970 8 6% 5 7% 9 7% 4 4% 50 8% 3 8% 7 2% 9 9% 100 0%

1971 8 6% 4 7% 9 6% 4 2% 52 4% 3 8% 7 0% 9 7% 100 0%

1972 8 7% 5 2% 9 4% 4 2% 52 7% 3 7% 6 8% 9 4% 100 0%

1973 9 0% 4 4% 9 1% 4 0% 54 8% 3 4% 6 5% 8 8% 100 0%

1974 8 0% 2 7% 8 1% 3 5% 59 4% 3 2% 6 4% 8 6% 100 0%

1975 8 7% 2 3% 7 7% 3 3% 58 2% 3 5% 7 0% 9 3% 100 0%

1976 8 6% 2 5% 7 5% 3 8% 57 2% 3 7% 7 2% 9 5% 100 0%

1977 6 3% 2 3% 7 7% 3 9% 58 3% 3 8% 7 6% 10 0% 100 0%

1978 6 7% 2 3% 8 1% 4 1% 57 3% 3 8% 7 7% 10 0% 100 0%

1979 6 9% 2 6% 8 1% 4 2% 57 7% 3 6% 7 4% 9 5% 100 0%

1980 6 6% 3 9% 7 9% 4 1% 57 9% 3 4% 7 2% 9 0% 100 0%

1981 6 5% 4 2% 7 7% 3 9% 59 5% 3 2% 6 7% 8 4% 100 0%

1982 6 3% 2 7% 8 2% 3 5% 60 2% 3 4% 7 0% 8 8% 100 0%

1983 6 8% 3 2% 9 4% 4 3% 57 4% 3 4% 7 0% 8 7% 100 0%

1984 6 7% 3 3% 9 7% 4 6% 57 8% 3 2% 6 6% 8 1% 100 0%

1985 6 3% 4 1% 10 1% 4 5% 57 6% 3 2% 6 3% 7 8% 100 0%

1986 5 8% 5 6% 11 4% 4 3% 55 0% 3 4% 6 5% 8 1% 100 0%

1987 5 9% 8 6% 13 3% 4 6% 50 2% 3 3% 6 3% 7 8% 100 0%

1988 5 1% 6 6% 13 5% 4 2% 55 1% 2 9% 5 6% 6 9% 100 0%

1989 3 7% 5 5% 13 9% 4 1% 58 8% 2 6% 5 1% 6 2% 100 0%

1990 3 3% 5 1% 15 1% 4 0% 59 1% 2 7% 5 1% 5 7% 100 0%

1991 3 3% 4 4% 15 7% 4 5% 59 4% 2 6% 5 0% 5 0% 100 0%

1992 3 6% 5 5% 17 6% 2 9% 58 0% 2 6% 5 1% 4 7% 100 0%

1993 3 8% 7 1% 17 8% 2 1% 57 1% 2 6% 4 9% 4 7% 100 0%

1994 4 4% 8 3% 18 0% 2 5% 55 2% 2 4% 4 7% 4 5% 100 0%

1995 3 9% 7 7% 18 5% 3 1% 55 4% 2 5% 4 6% 4 3% 100 0%

1996 3 3% 7 6% 19 9% 3 0% 54 6% 2 6% 4 7% 4 4% 100 0%

1997 2 8% 8 2% 21 8% 3 7% 52 7% 2 3% 4 5% 4 1% 100 0%
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Chart 1.  Household Financial Assets
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Incomes of the Retired

Studies of the aged look at different populations depending on the purpose of the study.  One may
be interested in all persons over 65 years of age, persons on age pension or all persons who have
retired from the work force.

To highlight the change in circumstances often experienced by the aged, researchers and policy
advisers often compare the financial characteristics of the group of interest to that of the population
as a whole or to another reference group.  This section of the paper indicates how the IDS can be
used to highlight the difference between retired aged households (income units) and households in
the prime of their working life.

The 1994 IDS reveals that in 1993/94 the average income of a retired household was $12,254
compared to an average income for prime-age worker households of $45,088.

The average proportions of retired incomes are tabulated in Table 3, along with those for prime-age
worker households.  Note the significance of the shift towards reliance of incomes generated by
financial assets and government support.

Table 3.

1993/94
  wage &
salary

   own
business

  rental
income

  invest
income

   age
pension

other
aged
pension

other
govn
income

super
income

  other
income

Retired 0.0% 0.0% 4.5% 15.6% 39.9% 11.8% 15.7% 12.9% 0.0%

Working 85.5% 9.0% 1.4% 1.6% 0.0% 0.0% 3.1% 0.3% 0.1%
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The IDS can then be used to provide the underlying distributional information.  In this example we
look at how these incomes vary with income.  Table 4 shows how the average incomes and the
proportions vary with income for retired households.

Table 4.

Incomes of
Retired
Households
1993/94

  wage &
salary

   own
business

  rental
income

  invest
income

   age
pension

other
aged
pension

other
govn
income

  super
income

  other
income

Average

$0 to $10000 $0 $0 $61 $381 $4,900 $459 $1,220 $89 $10

$10000 to $20000 $0 $0 $385 $1,417 $6,109 $2,656 $2,679 $1,124 $0

$20000 to $45000 $0 $0 $2,692 $7,378 $2,946 $2,255 $3,021 $8,523 $0

$45000 to $90000 $0 $0 $7,867 $26,577 $0 $515 $2,547 $16,023 $0

over $90000 $0 $0 $0 $81,464 $0 $0 $4,385 $14,309 $0

Proportions

$0 to $10000 0.0% 0.0% 0.9% 5.4% 68.9% 6.5% 17.2% 1.3% 0.1%

$10000 to $20000 0.0% 0.0% 2.7% 9.9% 42.8% 18.6% 18.8% 7.9% 0.0%

$20000 to $45000 0.0% 0.0% 10.1% 27.8% 11.1% 8.5% 11.4% 32.1% 0.0%

$45000 to $90000 0.0% 0.0% 13.9% 46.9% 0.0% 0.9% 4.5% 28.3% 0.0%

over $90000 0.0% 0.0% 0.0% 81.3% 0.0% 0.0% 4.4% 14.3% 0.0%

Data Source:  ABS 1994/95 Income Distribution Survey.

Prime-age working means income units receiving wage or business income and with reference person’s age
between 25 and 54.

Retired means income units not receiving wage or business income.  For an income unit without a spouse
(ie not married) the reference person is 55+ and ‘Not in the Labour Force’ (NILF).  For a coupled income
unit (ie married) both partners must be NILF and at least one must be 55+.

“Other aged pensions” are age pension substitutes.  Service pensions and/or war widow pensions.

The Estimation of Assets and Wealth

The section looks at four asset types:
• Interest bearing assets;
• Equities;
• Owner Occupied Dwellings; and
• Rental Properties.

Imputation of asset values from reported income flows in income distribution surveys is
problematic.  Standard practice is to use a single interest rate or yield.  If one is trying to estimate
the asset value, the choice of this interest rate becomes crucial.  However, if one is simply after a
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proportional allocation then an interest rate or yield is not required as all the distributional
information is contained within the income flows.

That is, assuming that all households face a single effective return on each class of asset, then
distributing the aggregate wealth estimates proportionally to an individual’s income received from
that asset produces an appropriate value for the asset held. This approach was used for equities and
rental incomes.

However for assets in the form of interest bearing deposits, we have left this simple paradigm. It is
well known that there is a range of interest rates on offer from the various forms of interest bearing
assets.  Banks, in particular offer a range of interest rates on deposits depending on the size of the
deposit and sometimes on the length of time a deposit is invested with the bank.  We do not have
useful information on returns associated with length of time of the deposit, but we do have from the
RBA interest rates for different amounts on some types of accounts.

Further, the 1994 IDS carries information on whether the respondent received interest income from
a range of sources. Namely:
• Banks;
• Other financial institutions;
• Debentures;
• Bonds;  and
• Trusts.
Each of these sources offer different interest rates.  In view of the lack of information to the
contrary, we assume that the interest income received comes primarily from the source with the
highest yield.

We have used this information to construct a simple model which captures the minimum and a
representative upper limit of interest rates which are on offer depending on the size of the
investment and the source.

Table 5.  1993-94 Interest Rates

Asset Type Amount Range Rate used

Banks deposit <$2000 1.25 – 2.0 1.625
<$10000 1.25 - 2.75 2.0
>$10000 2.5 - 3.75 3.125

Banks Fixed 5-100K 4.35 – 4.8 4.575
Other finance Call 1.95 – 2.1 2.025

Fixed 4.5 – 6.0 5.25
Trusts 3.82 – 4.05 3.925
Debentures 5.25 – 5.8 5.5125
Bonds 5.1 – 6.5 5.8

Dividends 3.0 – 3.4 3.2
Source RBA Bulletin Dec 1995

The rental yield simple reflects the simple “Sydney rule” that a $300,000 home will get $300 per
week if rented, implying a return of 5.2% per annum.
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Supperannaution assets can not be estimated from the IDS, as the income stream does not reflect in
any meaningful way the value of the underlying assets.  To impute superannuation assets across
households, as reflected by the aggregate value of technical reserves of life offices and pension
funds, we use distributional information from RIMGROUP.

Assets of the Aged

In their publication “Ageing Society”, EPAC estimated the private wealth of pensioners over 65 to
be $140 billion.  This is a top down, back of the envelope estimate. It was derived as follows:

Private Sector Wealth (Treasury estimate June 1991) $1434bn
(includes household sector, private financial sector and private trading sector)

Pensioners make up over 11% of the population and
Pensioners own 10% of the private wealth 10%
Private wealth of pensioners $140bn.

In August 1995, the RIM Task Force provided the Senate, estimates of “the total amount of capital
invested by retired Australians”.  These estimates were between $330 billion and $360 billion of
assets held by retirees as of the March Quarter 1995, compared with some $1200 billion for all
Australians. That is, retirees held some 28% of the wealth of the nation.

These estimate combined wealth share information of retirees from the 1990 IDS with Financial
Asset information for households from the Australian National Accounts - Financial Accounts.

At the time retirees where defined as:
• single persons, over 55 years of age and not in the labour force; and
• married couples, one person over 55 years of age and both not in the labour force.

The estimates made the following assumptions:
• assets holding ratios of the retired persons to the population has not changed significantly;
• retired persons hold between 5% and 15% of reserves of life offices and pension funds;
• housing equity moves with the dwelling implicit price deflator; and
• estimates of rental property assets were not included.

The approach was to estimate the shares of financial assets held by retirees from the 1990 IDS and
to apply these shares to corresponding estimates of financial assets held by the household sector
from ANA Financial Accounts.  Housing equity was inflated by the growth dwelling IPD of 7.9%
(see Table B1).

This current research extends the methodology previously used by RIMTF to estimate total wealth
of pensioners.  The extensions include:
• all males over 65 years of age;
• all females over 60 years of age;
• the inclusion of rental property;
• a simple distribution model of interest rates;
• modelling of full rate and part rate pensioners; and
• splitting of assets between couples.
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DATA SOURCE

The 1990 Income Distribution Survey is a sample of 30444 persons aged 15 years and over.

The scope of the survey excludes people in institutions.  This means that a number of pensioners in
nursing homes are excluded.

The number of age/wives/carers pensioners in the IDS is compared to DSS statistics in Table 6.

Table 6.  Population Estimates

IDS DSS DSS

Males Nov-90 Jun-90 Jun-91

60-64

65-69 116421 116531 129578
70-74 100822 101542 100235
75+ 173303 186413 188552
Total 390546 404486 418365

Females

60-64 164875 167252 175269
65-69 200930 197859 199645
70-74 186220 185058 188300
75+ 327757 385813 394252
Total 879782 935982 957466

Asset Modelling

The method estimates assets from the reported incomes which flow from the asset using an
appropriate asset yield.

Incomes are calculated for:
• interest bearing assets;
• equities; and
• rental properties.

For each of these income types, appropriate interest rates (similar to Table 4) are used to model the
size of the underlying asset, which in turn determines the proportional allocations to be applied to
the aggregate estimates of wealth.

Analysis shows that many of married couples have all the assets reported for either the husband or
the wife.  Further, many of these cases report the partner with the asset as having low or zero
income.  In many cases this may reflect asset shifting within the income unit to reduce income tax
burden on the income unit.  This study assumes that assets of married couples are jointly shared,
and are evenly split between them (analysis without this assumption is also available).

Housing equity is estimated as the difference between the reported value of the home less the
reported amount owing on the home.  For married couples in this study, home equity is evenly split
between husband and wife.

Pension Status Modelling
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For this study the pension is defined as either:
• age pension;
• wives pension;
• carers pension; or
• service pension.

Pensioners are identified by income from one of these pension streams.  These are split into full rate
pensions and part rate pensions by using the appropriate income and asset thresholds (changes to
this threshold due to children under 13 years of age are captured by the variable reporting the
number of children 14 years and under).

DETAILED TABLES

Attachment A contains detailed tables of estimates of:
• Share of wealth;
• Average wealth;
• Total wealth;
for each of the four asset types

− annual income
− interest bearing deposits
− equities
− rental property
− equity in home
− wealth less home
− total wealth.

Split by:
• Married and single;
• Home owners and nonhome owners (including total wealth and total wealth less housing);
• Full rate pensioners, part rate pension and nonpensioners;
• Pension wealth class;

− Below $50,000;
− Below full pension threshold;
− Below part pension threshold;
− Below double part pension threshold;
− Above double part pension threshold.

These pension asset tests vary as follows:

Table 7.  Pension Thresholds

Home
Owner

Nonhome
Owner

Married Single Married Single
Full Pension Threshold $68500 $96000 $103300 $164500
Part Pension Threshold $124000 $163500 $158500 $231500
Double Part Pension Threshold $248000 $327000 $317000 $463000
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This analysis shows that as at November 1990 (excluding superannuation assets and durables):
Males over 65 and females over 60 years of age hold some 27.7% of the wealth.
Under the assumption of asset splitting for married couples, males hold 21% and females hold 33%.
Pensioners hold some 13.7% of the wealth, with male pensioners at 10.7% and female pensioners at
16.5%.

Savings Functions

The last example demonstrates the use of the IDS to model savings functions, which can be used in
asset accumulation models.

In this case we are interested in how asset values are related to income.  To get a handle on saving
elasticities we estimated smoothed age-specific savings functions from the 1989/90 IDS using a
log-linear model specification.

The results show how the value of asset held and the elasticity vary with income and age, and how
they vary with the type of asset.

Dwelling elasticities, for example, are relatively flat and constant across age (Chart 2).  The value
of the dwelling asset increases dramatically with age as the housing mortgage is paid off.

CHART 2.  DWELLING ASSETS

Savings elasticities for interest bearing assets show greater growth with income (Chart 3).  The
functions are tightly bunched at younger ages and only show significant growth after 55 years of
age, possibly reflecting greater liquidity as homes are paid off and or mortgage repayments
decrease.
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Chart 3. Interest Bearing Assets
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Lastly we see that the savings elasticities for equities grow exponentially at around an annual
income of 60 thousand dollars (chart 4).  Again the effect is more pronounced at higher ages but the
income effect is more sensitive than effect with age.

Chart 4. Equities
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Conclusion

The ABS income distribution survey provides a rich source of data for the analysis of saving, asset
accumulation and wealth.  This paper demonstrates that, although many data issues arise when
using this source of data, appropriate assumptions and careful modelling of the underlying
processes can give extremely useful results.
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A T T A C H M EN T  A

 INCOME DISTRIBUTION SURVEY 1989/90 Table A
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

MALES - SHARE OF WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen 1.8% 5.4% 2.4% 2.4%
home    Part Pen 0.8% 6.4% 0.2% 2.2% 3.4% 3.4%
owners Non Pen 1.1% 10.3% 19.2% 8.1% 8.1%

65+ 3.6% 22.1% 0.3% 21.4% 13.9% 13.9%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        Single   Full Pen 1.4% 3.2% 1.7% 1.7%
Part Pen 0.4% 2.3% 0.2% 8.4% 2.3% 2.3%
Non Pen 0.6% 7.1% 0.3% 13.5% 5.5% 5.5%
65+ 2.5% 12.7% 0.5% 22.0% 9.6% 9.6%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        ALL      Full Pen 1.6% 4.1% 2.0% 2.0%
Part Pen 0.6% 3.9% 0.2% 5.1% 2.8% 2.8%
Non Pen 0.8% 8.3% 0.2% 16.5% 6.6% 6.6%
65+ 3.0% 16.3% 0.4% 21.7% 11.4% 11.4%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Home    Married  Full Pen 2.2% 6.0% 0.1% 0.2% 7.2% 2.6% 5.9%
owner   Part Pen 1.5% 7.6% 0.5% 1.5% 3.2% 3.6% 3.3%

Non Pen 3.7% 21.6% 13.1% 14.9% 7.2% 16.9% 9.9%
65+ 7.4% 35.2% 13.8% 16.5% 17.6% 23.1% 19.1%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 4.7% 6.6% 0.1% 0.0% 17.5% 2.8% 13.7%

Part Pen 2.6% 8.6% 0.7% 5.6% 3.9% 5.2%
Non Pen 6.5% 28.0% 8.8% 24.3% 12.7% 18.6% 14.3%
65+ 13.8% 43.2% 9.6% 24.4% 35.9% 25.4% 33.2%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL      Full Pen 2.5% 6.1% 0.1% 0.1% 9.2% 2.6% 7.4%

Part Pen 1.6% 7.7% 0.6% 1.3% 3.7% 3.7% 3.7%
Non Pen 4.0% 22.8% 12.3% 16.4% 8.3% 17.2% 10.7%
65+ 8.0% 36.6% 13.0% 17.8% 21.2% 23.5% 21.8%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL     Married  Full Pen 2.1% 6.0% 0.1% 0.1% 7.2% 2.6% 5.8%

Part Pen 1.3% 7.4% 0.5% 1.6% 3.2% 3.6% 3.3%
Non Pen 3.2% 20.4% 12.1% 15.4% 7.2% 16.1% 9.9%
65+ 6.7% 33.9% 12.6% 17.1% 17.6% 22.2% 19.0%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 2.3% 5.1% 0.0% 0.0% 17.5% 2.4% 12.0%

Part Pen 1.0% 5.8% 0.6% 3.3% 5.6% 3.3% 4.8%
Non Pen 2.3% 18.5% 6.0% 20.0% 12.7% 13.5% 13.0%

65+ 5.6% 29.3% 6.7% 23.4% 35.9% 19.2% 29.8%
        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

ALL      Full Pen 2.2% 5.7% 0.1% 0.1% 9.2% 2.5% 7.1%
Part Pen 1.3% 7.0% 0.5% 2.0% 3.7% 3.5% 3.6%
Non Pen 3.0% 19.9% 10.6% 16.4% 8.3% 15.4% 10.5%
65+ 6.4% 32.7% 11.2% 18.5% 21.2% 21.5% 21.3%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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 INCOME DISTRIBUTION SURVEY 1989/90 Table B
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

FEMALES - SHARE OF WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen 3.3% 5.5% 0.0% 0.0% 2.5% 2.5%
home    Part Pen 1.2% 5.0% 0.3% 2.3% 2.8% 2.8%
owners Non Pen 5.4% 13.9% 2.9% 30.2% 12.8% 12.8%

60+ 9.8% 24.4% 3.2% 32.6% 18.0% 18.0%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        Single   Full Pen 8.2% 12.2% 0.3% 3.5% 9.9% 9.9%
Part Pen 1.5% 8.4% 4.6% 4.2% 7.6% 7.6%
Non Pen 2.8% 22.4% 33.5% 51.4% 26.5% 26.5%
60+ 12.6% 43.0% 38.6% 59.1% 43.9% 43.9%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        ALL      Full Pen 6.5% 9.5% 0.1% 1.0% 5.9% 5.9%
Part Pen 1.4% 7.1% 1.3% 2.9% 5.0% 5.0%
Non Pen 3.7% 19.0% 9.9% 36.6% 19.1% 19.1%
60+ 11.6% 35.6% 11.3% 40.6% 30.0% 30.0%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Home    Married  Full Pen 4.1% 6.2% 0.1% 0.2% 7.3% 2.6% 6.0%
owner   Part Pen 2.1% 8.1% 0.4% 1.1% 3.4% 3.6% 3.5%

Non Pen 6.2% 27.0% 15.5% 23.1% 8.7% 21.3% 12.3%
60+ 12.5% 41.3% 16.0% 24.3% 19.4% 27.6% 21.7%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 17.2% 14.1% 1.6% 1.0% 32.9% 9.0% 28.5%

Part Pen 5.9% 11.1% 10.6% 0.6% 7.9% 8.8% 8.0%
Non Pen 17.9% 49.9% 63.6% 57.6% 20.6% 54.1% 26.7%
60+ 41.0% 75.1% 75.9% 59.1% 61.3% 71.8% 63.3%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL      Full Pen 7.0% 8.3% 0.2% 0.4% 14.8% 3.9% 12.0%

Part Pen 3.0% 8.8% 1.3% 0.9% 4.7% 4.6% 4.7%
Non Pen 8.8% 32.9% 19.8% 32.4% 12.2% 27.6% 16.2%
60+ 18.8% 50.0% 21.3% 33.8% 31.8% 36.1% 32.9%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL     Married  Full Pen 4.0% 6.2% 0.1% 0.1% 7.3% 2.6% 5.9%

Part Pen 2.0% 7.7% 0.4% 1.2% 3.4% 3.6% 3.5%
Non Pen 5.1% 25.7% 14.3% 23.9% 8.7% 19.3% 11.9%
60+ 12.0% 39.6% 14.9% 25.3% 19.4% 26.7% 21.6%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 11.9% 13.4% 1.4% 1.3% 32.9% 9.2% 27.3%

Part Pen 3.3% 10.2% 9.4% 1.1% 7.9% 8.4% 8.0%
Non Pen 8.9% 40.8% 57.4% 56.7% 20.6% 46.4% 26.7%

60+ 24.0% 64.5% 68.2% 59.1% 61.3% 64.1% 62.0%
        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

ALL      Full Pen 6.8% 8.5% 0.2% 0.5% 14.8% 4.1% 11.8%
Part Pen 2.4% 8.5% 1.3% 1.2% 4.7% 4.7% 4.7%
Non Pen 7.1% 30.5% 18.9% 33.0% 12.2% 26.5% 16.3%
60+ 16.4% 47.5% 20.4% 34.6% 31.8% 35.3% 32.8%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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 INCOME DISTRIBUTION SURVEY 1989/90 Table C

Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

PERSONS - SHARE OF WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen 2.3% 5.4% 0.0% 0.0% 2.4% 2.4%
home    Part Pen 0.9% 5.7% 0.3% 2.3% 3.1% 3.1%
owners Non Pen 2.4% 12.0% 1.4% 24.6% 10.4% 10.4%

60+ & 65+ 5.6% 23.2% 1.7% 26.9% 15.9% 15.9%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        Single   Full Pen 4.2% 7.5% 0.1% 1.1% 4.9% 4.9%
Part Pen 0.9% 5.3% 1.0% 7.1% 4.4% 4.4%
Non Pen 1.5% 14.5% 6.6% 25.8% 13.7% 13.7%
60+ & 65+ 6.6% 27.3% 7.7% 34.1% 23.0% 23.0%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

        ALL      Full Pen 3.4% 6.7% 0.0% 0.4% 3.7% 3.7%
Part Pen 0.9% 5.5% 0.6% 4.2% 3.8% 3.8%
Non Pen 1.9% 13.5% 3.7% 25.1% 12.1% 12.1%
60+ & 65+ 6.1% 25.7% 4.3% 29.8% 19.6% 19.6%
All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Home    Married  Full Pen 2.8% 6.1% 0.1% 0.2% 7.3% 2.6% 5.9%
owner   Part Pen 1.7% 7.8% 0.5% 1.3% 3.3% 3.6% 3.4%

Non Pen 4.5% 24.3% 14.3% 18.9% 7.9% 19.1% 11.1%
60+ & 65+ 8.9% 38.2% 14.8% 20.4% 18.5% 25.3% 20.4%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 11.5% 11.1% 0.5% 0.7% 27.1% 6.0% 22.6%

Part Pen 4.4% 10.1% 3.7% 0.4% 7.0% 6.4% 6.9%
Non Pen 12.7% 41.3% 25.2% 46.3% 17.6% 37.0% 21.8%
60+ & 65+ 28.6% 62.6% 29.5% 47.3% 51.8% 49.5% 51.3%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL      Full Pen 4.0% 7.2% 0.1% 0.3% 12.2% 3.2% 9.8%

Part Pen 2.0% 8.3% 0.9% 1.1% 4.2% 4.1% 4.2%
Non Pen 5.6% 28.0% 15.8% 24.9% 10.3% 22.4% 13.6%
60+ & 65+ 11.7% 43.6% 16.9% 26.3% 26.7% 29.8% 27.6%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ALL     Married  Full Pen 2.7% 6.1% 0.1% 0.1% 7.3% 2.6% 5.8%

Part Pen 1.5% 7.6% 0.4% 1.4% 3.3% 3.6% 3.4%
Non Pen 3.8% 23.0% 13.2% 19.6% 7.9% 17.7% 10.9%
60+ & 65+ 8.3% 36.7% 13.8% 21.2% 18.5% 24.4% 20.3%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Single   Full Pen 6.6% 9.7% 0.4% 0.8% 27.1% 5.6% 20.9%

Part Pen 2.0% 8.3% 2.9% 2.0% 7.0% 5.7% 6.6%
Non Pen 5.3% 31.0% 19.8% 41.2% 17.6% 29.1% 21.0%
60+ & 65+ 13.9% 49.0% 23.1% 44.1% 51.8% 40.5% 48.5%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
A L L       Full Pen 3.8% 7.1% 0.1% 0.3% 12.2% 3.3% 9.5%

Part Pen 1.7% 7.8% 0.9% 1.6% 4.2% 4.1% 4.2%
Non Pen 4.4% 25.3% 14.4% 24.9% 10.3% 20.8% 13.5%
60+ & 65+ 9.9% 40.3% 15.4% 26.8% 26.7% 28.2% 27.2%

        All 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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 INCOME DISTRIBUTION SURVEY 1989/90 Table D
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

MALES - AVERAGE WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total

income deposits equities property home less home Wealth
Not Married  Full Pen $7,214 $4,612 $4,612 $4,612
home    Part Pen $11,564 $21,052 $677 $2,927 $24,656 $24,656

owners Non Pen $15,441 $32,114 $49 $23,731 $55,894 $55,894
65+ $9,416 $12,296 $124 $4,718 $17,138 $17,138
All $23,151 $4,957 $4,086 $1,962 $11,005 $11,005

        Single   Full Pen $8,046 $5,154 $5,154 $5,154

Part Pen $20,582 $30,019 $1,346 $23,853 $55,218 $55,218
Non Pen $17,880 $56,552 $1,591 $23,752 $81,895 $81,895
65+ $10,699 $15,196 $365 $5,803 $21,364 $21,364
All $17,647 $4,879 $3,098 $1,074 $9,051 $9,051

        ALL      Full Pen $7,595 $4,860 $4,860 $4,860
Part Pen $14,160 $23,630 $865 $8,981 $33,437 $33,437
Non Pen $16,369 $41,425 $605 $23,739 $65,789 $65,789

65+ $9,957 $13,519 $227 $5,176 $18,920 $18,920
All $19,764 $4,909 $3,478 $1,415 $9,802 $9,802

Home    Married  Full Pen $7,468 $8,584 $102 $71 $63,289 $8,757 $72,046
owner   Part Pen $12,433 $27,288 $2,107 $1,774 $70,905 $31,168 $102,073

Non Pen $27,377 $67,405 $43,747 $15,267 $137,783 $126,420 $264,203
65+ $13,435 $27,073 $11,291 $4,181 $83,281 $42,545 $125,826

        All $29,433 $12,412 $13,252 $4,082 $76,405 $29,747 $106,151

Single   Full Pen $8,012 $9,633 $129 $23 $176,337 $9,785 $186,122
Part Pen $11,301 $32,105 $3,100 $142,988 $35,205 $178,194
Non Pen $26,494 $97,469 $33,945 $23,877 $304,424 $155,290 $459,715
65+ $13,014 $34,889 $8,622 $5,555 $198,846 $49,066 $247,912

        All $25,928 $22,225 $24,724 $6,275 $152,555 $53,224 $205,779
ALL      Full Pen $7,563 $8,768 $106 $65 $83,082 $8,937 $92,019

Part Pen $12,236 $28,129 $2,280 $1,464 $83,490 $31,872 $115,364

Non Pen $27,232 $72,329 $42,142 $16,676 $165,073 $131,148 $296,222
65+ $13,362 $28,419 $10,832 $4,418 $103,184 $43,668 $146,852

        All $29,052 $13,479 $14,499 $4,320 $84,686 $32,300 $116,984
ALL     Married  Full Pen $7,427 $7,943 $86 $59 $53,081 $8,088 $61,170

Part Pen $12,335 $26,584 $1,955 $1,903 $62,897 $30,433 $93,334
Non Pen $26,147 $63,764 $39,378 $16,141 $123,570 $119,139 $242,697
65+ $12,882 $25,039 $9,801 $4,255 $71,816 $39,047 $110,862

        All $28,024 $10,740 $11,197 $3,607 $59,271 $25,544 $84,813

Single   Full Pen $8,027 $7,690 $73 $11 $99,877 $7,776 $107,655
Part Pen $13,119 $31,697 $2,783 $4,650 $115,051 $39,114 $154,192
Non Pen $24,212 $86,605 $25,590 $23,844 $223,597 $135,815 $359,473

65+ $12,184 $27,820 $5,680 $5,644 $127,478 $39,124 $166,611

        All $19,375 $8,499 $7,612 $2,159 $31,840 $18,270 $50,108
ALL      Full Pen $7,571 $7,883 $83 $49 $64,272 $8,014 $72,286

Part Pen $12,483 $27,550 $2,110 $2,424 $72,759 $32,073 $104,841

Non Pen $25,774 $68,172 $36,731 $17,627 $142,873 $122,356 $265,227
65+ $12,729 $25,647 $8,900 $4,559 $83,988 $39,064 $123,052

        All $25,326 $10,041 $10,078 $3,155 $50,713 $23,274 $73,985
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 INCOME DISTRIBUTION SURVEY 1989/90 Table E
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

FEMALES - AVERAGE WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen $6,016 $4,528 $4,528 $4,528
home    Part Pen $7,689 $15,137 $801 $2,840 $18,777 $18,777
owners Non Pen $19,638 $23,012 $3,981 $20,021 $47,014 $47,014

60+ $10,099 $11,358 $1,242 $6,059 $18,659 $18,659
All $11,063 $5,017 $4,114 $2,002 $11,133 $11,133

        Single   Full Pen $7,611 $4,240 $20 $139 $4,399 $4,399
Part Pen $11,583 $24,608 $2,171 $1,421 $28,200 $28,200
Non Pen $15,330 $45,434 $10,983 $11,952 $68,368 $68,368
60+ $9,007 $11,613 $1,680 $1,831 $15,123 $15,123
All $12,643 $4,764 $769 $547 $6,079 $6,079

        ALL      Full Pen $7,262 $4,303 $15 $109 $4,427 $4,427
Part Pen $10,058 $20,908 $1,659 $1,973 $24,511 $24,511
Non Pen $17,259 $35,395 $7,846 $15,568 $58,806 $58,806
60+ $9,310 $11,542 $1,558 $3,006 $16,106 $16,106
All $12,031 $4,862 $2,064 $1,111 $8,035 $8,035

Home    Married  Full Pen $6,333 $8,821 $110 $73 $63,069 $9,004 $72,074
owner   Part Pen $7,491 $25,727 $1,284 $1,148 $66,838 $28,159 $94,997

Non Pen $14,330 $56,955 $35,493 $16,098 $112,616 $108,546 $221,162
60+ $9,113 $27,630 $11,583 $5,383 $79,579 $44,595 $124,174

        All $13,633 $12,474 $13,547 $4,130 $76,480 $30,152 $106,631
Single   Full Pen $7,760 $7,088 $257 $177 $121,905 $7,522 $129,427

Part Pen $11,318 $23,916 $7,053 $437 $124,650 $31,406 $156,056
Non Pen $22,106 $69,053 $26,998 $28,186 $209,324 $124,237 $333,561
60+ $11,552 $23,679 $7,348 $6,601 $142,239 $37,628 $179,867

        All $16,035 $17,936 $5,507 $6,350 $131,932 $29,792 $161,724
ALL      Full Pen $7,037 $7,966 $183 $124 $92,106 $8,273 $100,380

Part Pen $8,793 $25,111 $3,251 $909 $86,514 $29,264 $115,778
Non Pen $17,023 $61,146 $32,551 $20,285 $146,114 $113,981 $260,095
60+ $10,148 $25,953 $9,785 $5,900 $106,176 $41,638 $147,813

        All $14,101 $13,538 $11,981 $4,563 $87,283 $30,082 $117,364
ALL     Married  Full Pen $6,281 $8,116 $93 $61 $52,718 $8,269 $60,988

Part Pen $7,513 $24,578 $1,235 $1,331 $59,588 $27,139 $86,713
Non Pen $12,506 $52,633 $30,978 $16,598 $98,277 $94,724 $193,001
60+ $9,253 $25,326 $10,121 $5,479 $68,312 $40,922 $109,232

        All $13,061 $10,816 $11,449 $3,657 $59,471 $25,922 $85,390
Single   Full Pen $7,698 $5,897 $172 $161 $70,927 $6,216 $77,141

Part Pen $11,389 $24,102 $5,750 $706 $91,133 $30,544 $121,703
Non Pen $20,389 $63,066 $22,945 $24,073 $156,262 $110,076 $266,344

60+ $10,617 $19,244 $5,266 $4,849 $89,961 $29,356 $119,313
        All $13,824 $9,351 $2,420 $2,569 $45,942 $14,335 $60,271

ALL      Full Pen $7,107 $6,822 $138 $119 $63,340 $7,071 $70,410
Part Pen $9,008 $24,394 $2,987 $1,091 $71,770 $28,454 $100,221
Non Pen $17,065 $56,624 $28,219 $19,457 $120,458 $104,293 $224,753
60+ $9,935 $22,284 $7,692 $5,164 $79,142 $35,136 $114,275

        All $13,329 $10,302 $8,283 $3,275 $54,725 $21,857 $76,578
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 INCOME DISTRIBUTION SURVEY 1989/90 Table F

Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

PERSONS - AVERAGE WEALTH

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen $6,615 $4,570 $0 $0 $4,570 $4,570
home    Part Pen $9,575 $18,021 $740 $2,882 $21,639 $21,639
owners Non Pen $18,155 $26,230 $2,605 $21,334 $50,155 $50,155

60+ & 65+ $9,782 $11,793 $733 $5,438 $17,954 $17,954
All $17,234 $4,986 $4,100 $1,982 $11,068 $11,068

        Single   Full Pen $7,694 $4,415 $16 $112 $4,543 $4,543
Part Pen $13,365 $25,677 $2,019 $5,843 $33,534 $33,534
Non Pen $15,876 $47,818 $9,025 $14,482 $71,266 $71,266
60+ & 65+ $9,337 $12,313 $1,426 $2,607 $16,341 $16,341
All $15,211 $4,823 $1,965 $818 $7,604 $7,604

        ALL      Full Pen $7,358 $4,463 $10 $77 $4,552 $4,552
Part Pen $11,464 $21,841 $1,393 $4,366 $27,569 $27,569
Non Pen $17,007 $37,104 $5,844 $17,885 $60,785 $60,785
60+ & 65+ $9,500 $12,122 $1,174 $3,643 $16,932 $16,932
All $15,991 $4,886 $2,789 $1,267 $8,940 $8,940

Home    Married  Full Pen $6,906 $8,701 $106 $72 $63,180 $8,879 $72,060
owner   Part Pen $9,845 $26,470 $1,677 $1,446 $68,775 $29,592 $98,366

Non Pen $19,674 $61,235 $38,874 $15,758 $122,924 $115,867 $238,791
60+ & 65+ $11,152 $27,367 $11,445 $4,816 $81,325 $43,628 $124,953

        All $21,657 $12,443 $13,397 $4,106 $76,442 $29,946 $106,387
Single   Full Pen $7,806 $7,550 $235 $155 $131,789 $7,933 $139,722

Part Pen $11,313 $26,138 $5,980 $316 $129,629 $32,437 $162,067
Non Pen $23,002 $74,851 $28,415 $27,308 $228,729 $130,573 $359,303
60+ & 65+ $11,846 $25,934 $7,604 $6,391 $153,627 $39,929 $193,555

        All $19,421 $19,404 $12,084 $6,324 $138,991 $37,812 $176,802
ALL      Full Pen $7,240 $8,274 $154 $102 $88,634 $8,528 $97,162

Part Pen $10,242 $26,381 $2,842 $1,143 $85,241 $30,362 $115,604
Non Pen $20,613 $65,077 $35,923 $19,016 $152,780 $120,017 $272,797
60+ & 65+ $11,379 $26,897 $10,186 $5,332 $105,030 $42,415 $147,445

        All $21,315 $13,510 $13,196 $4,446 $86,030 $31,152 $117,181
ALL     Married  Full Pen $6,858 $8,029 $89 $60 $52,901 $8,178 $61,080

Part Pen $9,815 $25,536 $1,580 $1,604 $61,168 $28,712 $89,873
Non Pen $18,004 $57,119 $34,356 $16,414 $108,470 $104,564 $213,030
60+ & 65+ $10,960 $25,191 $9,971 $4,903 $69,961 $40,040 $109,999

        All $20,669 $10,777 $11,321 $3,631 $59,369 $25,730 $85,097
Single   Full Pen $7,759 $6,229 $154 $137 $76,301 $6,505 $82,805

Part Pen $11,827 $26,023 $5,008 $1,715 $97,184 $32,712 $129,922
Non Pen $21,179 $67,931 $23,488 $24,026 $170,180 $115,395 $285,590
60+ & 65+ $10,928 $20,951 $5,348 $5,007 $97,427 $31,300 $128,725

        All $16,404 $8,955 $4,833 $2,378 $39,388 $16,164 $55,548
ALL      Full Pen $7,273 $7,201 $118 $95 $63,673 $7,408 $71,081

Part Pen $10,429 $25,685 $2,629 $1,638 $72,175 $29,933 $102,110
Non Pen $20,031 $60,557 $31,110 $18,834 $128,092 $110,445 $238,538
60+ & 65+ $10,948 $23,502 $8,129 $4,944 $80,898 $36,560 $117,456

        All $19,255 $10,173 $9,170 $3,216 $52,743 $22,557 $75,297
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 INCOME DISTRIBUTION SURVEY 1989/90 Table G
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

MALES - TOTAL WEALTH ($Million)

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen $393 $251 $251 $251
home    Part Pen $164 $299 $9 $41 $350 $350
owners Non Pen $229 $477 $353 $831 $831

65+ $787 $1,028 $10 $394 $1,433 $1,433
All $21,714 $4,649 $3,832 $1,840 $10,322 $10,322

        Single   Full Pen $371 $237 $237 $237
Part Pen $118 $172 $7 $136 $316 $316
Non Pen $163 $517 $14 $217 $748 $748
65+ $652 $927 $22 $354 $1,303 $1,303
All $26,486 $7,322 $4,649 $1,612 $13,584 $13,584

        ALL      Full Pen $764 $488 $488 $488
Part Pen $282 $471 $16 $177 $666 $666
Non Pen $392 $994 $14 $570 $1,579 $1,579
65+ $1,439 $1,955 $32 $748 $2,736 $2,736
All $48,200 $11,971 $8,481 $3,452 $23,906 $23,906

Home    Married  Full Pen $2,113 $2,429 $28 $20 $17,911 $2,478 $20,390
owner   Part Pen $1,387 $3,044 $235 $197 $7,910 $3,477 $11,387

Non Pen $3,535 $8,704 $5,649 $1,971 $17,793 $16,326 $34,120
65+ $7,036 $14,178 $5,913 $2,189 $43,615 $22,281 $65,897

        All $95,491 $40,269 $42,995 $13,244 $247,886 $96,509 $344,396
Single   Full Pen $481 $578 $7 $1 $10,592 $587 $11,180

Part Pen $266 $757 $73 $3,374 $830 $4,205
Non Pen $670 $2,465 $858 $603 $7,699 $3,927 $11,627
65+ $1,418 $3,801 $939 $605 $21,667 $5,346 $27,013

        All $10,263 $8,797 $9,786 $2,483 $60,387 $21,068 $81,455
ALL      Full Pen $2,594 $3,007 $35 $21 $28,503 $3,065 $31,570

Part Pen $1,653 $3,801 $308 $197 $11,284 $4,307 $15,592
Non Pen $4,205 $11,169 $6,507 $2,574 $25,492 $20,253 $45,747
65+ $8,454 $17,979 $6,852 $2,794 $65,282 $27,627 $92,910

        All $105,754 $49,066 $52,781 $15,727 $308,273 $117,577 $425,851
ALL     Married  Full Pen $2,506 $2,680 $28 $20 $17,911 $2,729 $20,641

Part Pen $1,551 $3,343 $244 $238 $7,910 $3,827 $11,737
Non Pen $3,764 $9,181 $5,649 $2,324 $17,793 $17,157 $34,951
65+ $7,823 $15,206 $5,923 $2,583 $43,615 $23,714 $67,330

        All $117,205 $44,918 $46,827 $15,084 $247,886 $106,831 $354,718
Single   Full Pen $852 $815 $7 $1 $10,592 $824 $11,417

Part Pen $384 $929 $80 $136 $3,374 $1,146 $4,521
Non Pen $833 $2,982 $872 $820 $7,699 $4,675 $12,375

65+ $2,070 $4,728 $961 $959 $21,667 $6,649 $28,316
        All $36,749 $16,119 $14,435 $4,095 $60,387 $34,652 $95,039

ALL      Full Pen $3,358 $3,495 $35 $21 $28,503 $3,553 $32,058
Part Pen $1,935 $4,272 $324 $374 $11,284 $4,973 $16,258
Non Pen $4,597 $12,163 $6,521 $3,144 $25,492 $21,832 $47,326
65+ $9,893 $19,934 $6,884 $3,542 $65,282 $30,363 $95,646

        All $153,954 $61,037 $61,262 $19,179 $308,273 $141,483 $449,757
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 INCOME DISTRIBUTION SURVEY 1989/90 Table H
Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

FEMALES - TOTAL WEALTH ($Million)

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen $328 $247 $247 $247
home    Part Pen $115 $226 $11 $42 $281 $281
owners Non Pen $533 $625 $108 $544 $1,277 $1,277

60+ $977 $1,099 $120 $586 $1,806 $1,806
All $9,949 $4,511 $3,699 $1,800 $10,012 $10,012

        Single   Full Pen $1,482 $825 $3 $27 $856 $856
Part Pen $269 $573 $50 $33 $656 $656
Non Pen $513 $1,522 $367 $400 $2,290 $2,290
60+ $2,265 $2,920 $422 $460 $3,803 $3,803
All $18,003 $6,783 $1,094 $778 $8,657 $8,657

        ALL      Full Pen $1,810 $1,072 $3 $27 $1,103 $1,103
Part Pen $384 $799 $61 $75 $937 $937
Non Pen $1,046 $2,147 $475 $944 $3,567 $3,567
60+ $3,242 $4,019 $542 $1,046 $5,609 $5,609
All $27,952 $11,294 $4,793 $2,578 $18,669 $18,669

Home    Married  Full Pen $1,759 $2,450 $30 $20 $17,522 $2,501 $20,023
owner   Part Pen $919 $3,157 $157 $140 $8,202 $3,455 $11,658

Non Pen $2,667 $10,602 $6,607 $2,996 $20,964 $20,206 $41,171
60+ $5,346 $16,210 $6,795 $3,157 $46,688 $26,164 $72,853

        All $42,859 $39,217 $42,590 $12,983 $240,440 $94,791 $335,232
Single   Full Pen $2,100 $1,918 $69 $47 $33,002 $2,036 $35,038

Part Pen $716 $1,514 $446 $27 $7,892 $1,988 $9,881
Non Pen $2,180 $6,812 $2,663 $2,780 $20,650 $12,256 $32,907
60+ $4,998 $10,245 $3,179 $2,856 $61,545 $16,281 $77,826

        All $12,197 $13,643 $4,189 $4,830 $100,359 $22,662 $123,021
ALL      Full Pen $3,859 $4,368 $99 $67 $50,524 $4,537 $55,061

Part Pen $1,635 $4,671 $603 $167 $16,094 $5,443 $21,539
Non Pen $4,847 $17,414 $9,270 $5,776 $41,614 $32,462 $74,078
60+ $10,344 $26,455 $9,974 $6,013 $108,233 $42,445 $150,679

        All $55,056 $52,860 $46,779 $17,813 $340,799 $117,453 $458,253
ALL     Married  Full Pen $2,087 $2,697 $30 $20 $17,522 $2,748 $20,270

Part Pen $1,034 $3,383 $168 $182 $8,202 $3,736 $11,939
Non Pen $2,667 $11,227 $6,607 $3,540 $20,964 $20,206 $41,171
60+ $6,323 $17,309 $6,915 $3,743 $46,688 $27,970 $74,659

        All $52,808 $43,728 $46,289 $14,783 $240,440 $104,803 $345,244
Single   Full Pen $3,582 $2,743 $72 $74 $33,002 $2,892 $35,894

Part Pen $985 $2,087 $496 $60 $7,892 $2,644 $10,537
Non Pen $2,693 $8,334 $3,030 $3,180 $20,650 $14,546 $35,197

60+ $7,263 $13,165 $3,601 $3,316 $61,545 $20,084 $81,629
        All $30,200 $20,426 $5,283 $5,608 $100,359 $31,319 $131,678

ALL      Full Pen $5,669 $5,440 $102 $94 $50,524 $5,640 $56,164
Part Pen $2,019 $5,470 $664 $242 $16,094 $6,380 $22,476
Non Pen $5,893 $19,561 $9,745 $6,720 $41,614 $36,029 $77,645
60+ $13,586 $30,474 $10,516 $7,059 $108,233 $48,054 $156,288

        All $83,008 $64,154 $51,572 $20,391 $340,799 $136,122 $476,922
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 INCOME DISTRIBUTION SURVEY 1989/90 Table I

Tabulation of person variables for Study of Income, Saving and Assets - DISTRIBUTION OF WEALTH

PERSONS - TOTAL WEALTH ($Million)

Est of int Est of Est of
Annual bearing Est of rental equity in Wealth Total
income deposits equities property home less home Wealth

Not Married  Full Pen $721 $498 $0 $0 $498 $498
home    Part Pen $279 $525 $20 $83 $631 $631
owners Non Pen $762 $1,102 $108 $897 $2,108 $2,108

60+ & 65+ $1,764 $2,127 $130 $980 $3,239 $3,239
All $31,663 $9,160 $7,531 $3,640 $20,334 $20,334

        Single   Full Pen $1,853 $1,062 $3 $27 $1,093 $1,093
Part Pen $387 $745 $57 $169 $972 $972
Non Pen $676 $2,039 $381 $617 $3,038 $3,038
60+ & 65+ $2,917 $3,847 $444 $814 $5,106 $5,106
All $44,489 $14,105 $5,743 $2,390 $22,241 $22,241

        ALL      Full Pen $2,574 $1,560 $3 $27 $1,591 $1,591
Part Pen $666 $1,270 $77 $252 $1,603 $1,603
Non Pen $1,438 $3,141 $489 $1,514 $5,146 $5,146
60+ & 65+ $4,681 $5,974 $574 $1,794 $8,345 $8,345
All $76,152 $23,265 $13,274 $6,030 $42,575 $42,575

Home    Married  Full Pen $3,872 $4,879 $58 $40 $35,433 $4,979 $40,413
owner   Part Pen $2,306 $6,201 $392 $337 $16,112 $6,932 $23,045

Non Pen $6,202 $19,306 $12,256 $4,967 $38,757 $36,532 $75,291
60+ & 65+ $12,382 $30,388 $12,708 $5,346 $90,303 $48,445 $138,750

        All $138,350 $79,486 $85,585 $26,227 $488,326 $191,300 $679,628
Single   Full Pen $2,581 $2,496 $76 $48 $43,594 $2,623 $46,218

Part Pen $982 $2,271 $519 $27 $11,266 $2,818 $14,086
Non Pen $2,850 $9,277 $3,521 $3,383 $28,349 $16,183 $44,534
60+ & 65+ $6,416 $14,046 $4,118 $3,461 $83,212 $21,627 $104,839

        All $22,460 $22,440 $13,975 $7,313 $160,746 $43,730 $204,476
ALL      Full Pen $6,453 $7,375 $134 $88 $79,027 $7,602 $86,631

Part Pen $3,288 $8,472 $911 $364 $27,378 $9,750 $37,131
Non Pen $9,052 $28,583 $15,777 $8,350 $67,106 $52,715 $119,825
60+ & 65+ $18,798 $44,434 $16,826 $8,807 $173,515 $70,072 $243,589

        All $160,810 $101,926 $99,560 $33,540 $649,072 $235,030 $884,104
ALL     Married  Full Pen 4593 5377 58 40 35433 5477 40911

Part Pen 2585 6726 412 420 16112 7563 23676
Non Pen 6431 20408 12256 5864 38757 37363 76122
60+ & 65+ 14146 32515 12838 6326 90303 51684 141989

        All $170,013 $88,646 $93,116 $29,867 $488,326 $211,634 $699,962
Single   Full Pen $4,434 $3,558 $79 $75 $43,594 $3,716 $47,311

Part Pen $1,369 $3,016 $576 $196 $11,266 $3,790 $15,058
Non Pen $3,526 $11,316 $3,902 $4,000 $28,349 $19,221 $47,572
60+ & 65+ $9,333 $17,893 $4,562 $4,275 $83,212 $26,733 $109,945

        All $66,949 $36,545 $19,718 $9,703 $160,746 $65,971 $226,717
ALL      Full Pen $9,027 $8,935 $137 $115 $79,027 $9,193 $88,222

Part Pen $3,954 $9,742 $988 $616 $27,378 $11,353 $38,734
Non Pen $10,490 $31,724 $16,266 $9,864 $67,106 $57,861 $124,971
60+ & 65+ $23,479 $50,408 $17,400 $10,601 $173,515 $78,417 $251,934

        All $236,962 $125,191 $112,834 $39,570 $649,072 $277,605 $926,679
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