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2007 | 588| 4905.6| 35.7|4393.7| 54| 27364 | 285|2,7158| 26| 4167
2008 | 455| 35989 | 233|29082| 99| 42827 | 22.7|25405| 24| 3809
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2006 866,508 0.67 1,591,740 1.22
2007 1,134,452 0.74 1,736,154 1.13
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M2 M2

0 =1t ~ 10,000 Ofat 18
10,000 &1t ~ 20,000 Ols} 20
20,000 Z=1t ~ 40,000 0ot 22
40,000 =1t ~ 60,000 Olat 24
60,000 =1t ~ 80,000 O[5t 26
80,000 Z== ~ 100,000 Ol5} 28
100,000 Z=1 ~ 150,000 O[5t 30
150,000 Z=1} ~ 250,000 O[5t 32
250,000 Z=1 ~ 500,000 O[5t 34
500,000 Ft ~ 750,000 Ofst 37
750,000 Z=1t ~ 1,000,000 Olst 39
1,000,000 =1t 40

Xt=: IBFD, /ndlividual Taxation—United states, 2016, p. 25
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B glo] A4 B FoiE o 4 QRS she Awolth webd WA 5
o AIFA) FREE AL T U el A ol
312 olobz Elek weby e A - ZolAlo] iz ST shke] Al
A AES 2Fshl Sl= Aol o= AEAIet SoMle) FEFAY
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ottt FEAAEAl e il EVMSE = RHFtt] AEAE
o, W] DAL BRSNS 71 B st
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A Si=
o1 5,000,000
2012 5,120,000
2019 5,250,000
014 5,340,000
2015 5,430,000
2010 5,450,000

Xt=: RS, https://mwww.irs.gov/businesses/smal—businesses—self-employed/whats—new—estate—and—gift—
(Eé% 2016. 8, 12).

-

L =4

Eole Aol Fold] B SARISA WAL Abgstel WAl 2
AT ol A%AIS] 9 Selueiet 2ol F ARl Aol

9 Bel0) A3 Fo] BARES) thet ABE EYQ016] TS0 ANE L 2
zsto] A7} 2pstick

46 © M- BOMEIE MCH 2H 2o X0t AH|ofl 0jxls FE



Aolo] ke A B wAlele] AYRE jojdict B T
TG TAR TEIN 7 FER ZAEANES H8A o o

- ZAITE(Tax Group) 10 WiSR}, A, &3, B @ xHu £

- 2N 2F(Tax Group) Tt A, AP, 27}, o5 FE, 31, FE, AL
91, Mg, ol&gt wieAt &
- ZA|2Z(Tax Group) II: 21 €re] 7|e}b
(F 11-17) SL9| &% - 0N TMlEE H M2
(TR |2, %)
Mg
M2
ZN2E | ZN2E I ZNAE I
0 =1t ~ 75,000 O[5} 7 15 30
75,000 =1 ~ 300,000 05t 11 20 30
300,000 =2+ ~ 600,000 O[5t 15 25 30
600,000 =1t ~ 6,000,000 O[5t 19 30 30
6,000,000 =1t ~ 13,000,000 0|5t 23 35 50
13,000,000 =1 ~ 26,000,000 0|5t 27 40 50
26,000,000 Zut 30 43 50

Xt=2: IBFD, individual Taxaton—Germany, 2016, p. 17
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K= IBFD, ndivicual Taxation—Germany, 2016, p. 17
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0 =1t ~ 10 03t 10
10 =3t ~ 30 0J5t 15
80 234 ~ 50 Ofst 20
50 =1 ~ 100 0|a} 30
100 &3t ~ 200 0[5} 40
200 Z1 ~ 300 0[5} 45
300 ZE1} ~ 600 0[5} 50
600 Z1t ~ 55

K= EBY, Worldwide Estate and Inheritance Tax Guide, 2016, p. 171
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A A% 8 Bl 2tk Fole v Rloz etk ARIRKZ] 4

(E IV-10) X|2ZAHH ZicHHE AH|

(Thef: rel)
x|z Fct REC St oxc A B
IIFAE 1,432 1,353 833
1942 N 1,440 1,064 953 1,261
SEA 1,433 1,108 708
TRAS 4,822 3998 3,463
5912 EINN 4,201 4,057 3,737 4,090
S 4373 3819 3250
IRAE 9,794 7.759 7,630
109 EINS 8,873 7,271 7,684 8,244
S 8,367 8,342 7167
ITRASE 33,651 25910 24,815
504 ¢ EXpAF 29,444 22,143 30,921 27,624
ZB83| 28,041 28,380 22,583
T 71AS XMEEh 5HI 0]8K63T), SR 5HT1214(1335), DL 121 0[A(54%)
SRR MEE 5212 0|2 142F), ST 52~ 10ARU(70Y), TEE: 10242 014(38)
ZEA) HECh 02(147%), BT 02 =1} 1949 0/H70Y), TRICH 1949 014(24)

Rz MA =
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(E IV-11) X|23HH ZEH EXHAS
(9 okl
X|2=ZH Ect XEct SEc k3l M| M
IIEAS 1,476 1,628 2,370
14 ESN; 1616 2,100 1,605 1,750
e 211 3,487 5,458
IIRAS 2,603 2,169 5,611
59 EXpA 1,923 4543 4,329 3,022
B 313 5,310 12,083
IPAS 3,794 3218 6,315
1091 EXPAH 2,169 7571 4,474 4,032
B 585 7,684 13,125
INPAS 5,095 7,865 18,167
504 ZEXpA 3592 21,686 8,421 9,392
53 721 22,240 20,208
T 7PAS MR 5MOEY 0[0KE3Y), BEICH 5TR14R4(133F), DA 124 0[A(4F)
EXRA MR 5919 0|9H142F), BRI 52~ 1021R(70F), DR 1024 0[A(38F)
ESR MY 0R(1479), B 0 Z3h 1249 0/BK79%), DA 120 0[AK(249)
2. X[YZH0| 1242401 AR 7, 5AURAT} 10201 AL 8%, 5024201 AL 10FO| SYXI| Hl
7} OR0IX|2H ExfAEt0] ORECH 2 FAUS MACtD SHYGIUOH, Ol SHRRY 7is4=
UXPt 71 50| BHE thal ZOFZITHE oo|Y JHsA0| U7jol BAo| JHE ZEEIRS
NP IN RS S|
(E IVv-12) X|@Zd ZodE XME 2 EXt
(2H9l: orel)
x|z Fct Ec S ki, x| MR
IIRAS 5,703 5,383 4,593
19 SRt 5275 5,564 4,863 5,293
=B85 6,492 3,772 2958
IIRAE 29,527 30,829 24,093
52 SXpit 20,518 30,957 23763 29,046
=B85 32,056 25510 22250
IIPAS 52,889 61,474 50,870
104 ENI 57,655 58357 52,184 57,020
=83 61,102 52,089 48250
IPAE 309,413 315,256 308,870
50 SXpt 317,394 334,843 252,421 312,404
ESSPS 322,680 300,405 288,958
X JIPAS XZEEE 5X0k 0|PHE3Y), SRICH 5F0 10191335, DT 1949l 0fAl(54%)
SR HECH 52 0|2H(142%), BT 524~1024R(70%), DA 10242 0[4(38)
SEA MY 0R(147F), SR 0% =0 124 0[2K79F), DR 1242 0|4(24F)
Xz MR Y
V. A2XAF 2M - 81



(% IV-13) X|Egd T AMdxE

x|z Fct REC STt oxc A A

IITAE 1,270 1346 2074

1242 EINA, 1,331 1,200 2579 1,484
ER| 1653 1,354 875
TRAS 10,048 8,989 13,500

542 ERpAL 9,683 9,014 14,513 10,230
S 9,088 11,715 12,333
IIAS 24,365 18,707 26,852

10242 EINI, 19,782 22,271 29,079 21,892
Z25 20,449 23380 25,833
IIHAS 100,048 93,805 115,926

50248 ERpAF 92,472 103,286 123,105 100,156
Z55 96,803 101,152 17,417

F: J71AS MY 6O 0|PHE3Y), BET 50~ 1ARA(133F), TR 124 014(54%)
SRR MEE: 52 0|2KH(142F), ST 5Y~1042(70F), DEE!:
0 |

Sk f: 1021 0]e(38%)
SR M 0(147Y), B 0% =1t 1242l 0|2H79Y), DR 1212 014(24F)
A= M A

(E VA4 AR i o] SER AgEs Baaot v
2 aopsle] Bolzrh 199 AAWRS A 12,6065 Aulo] AESA|
Aigolo] AULE AR} Zojmi ARES Holx gtk LAY 4
A o] sk Qlel ApFo] AR HAA] Kol

=
g0 48] gas) ot w A% Q Ex0] A9 x| gol

4o X 12 Hdo E
19_111
jus)

1505 £} SEsgon, sole AYNEE A% oF 20wz Z7 elA R
Az} solelurh AXERkE AR
Ao Aow ek,

(8]

2ol= HIES 20% S At
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(& IV-14) RIPZH Helo] 02 S TR ASIY

ol 2o
=
B 12/8d 5242 102424 50212
A 1,260.8 4,090 8,244 27.624
- (12.6) (82) (82) (5.5)
- 1,750 3022 4,032 9,391.98
ThleE (17.5) 6.0 (4.0 (1.9
HE=xt 5,293.2 29,046 57,020 312,404
o (52.9) (58.1) (57.0) (62.5)
1,484 10,230 21,892 100,156
NN = ) ’ ' ’
EA (14.8) (20.5) (21,9 (20,0)
JIEt 212 3612 8812 50,424
(2.1) (7.2) (8.8 (10.1)
xS ofe M| oM 2 chy| vig

A= M A

oY AWE aofhd FRERE s AU B FAVdEe]
AHoR AMGEE ZoR Hojuf, tifgo] SEAelA @A &,
Aldgelo] 1099 oJsiel - AU Fof F Aulof AMsHlthe

ofe] WL 10% elel Aew Uehir.

= ol
I
ol N o

Ot RE=HH XFXES Ue 42 2R Het

pERhE 2 FRo ATAUS WS
Shzk ZRARE R 2Ry Mol
& Aolm, 2 ol Aol W ﬁ% 432 Twsa ARE A9
& AT SR G oItk B AARE G FHE S Aok o
epA] ARAE) AERARAE el Ao dgslel Yurie &
3 Bl ARIUE 8 97 T2 L 22998 WY g
S=rlol gt ARE ST, SA (F V152 2RARE B jgo]
3 S molck. AA S % oF 4107k AU T ufe} 224
e BEY 2w ok gHekch. ey oI 2l 450] £24

2, Ato] H24E TRAZS WA ofgfo] otk Wt ulgo] HoiE
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AR AERAIAE 7Mge) Adelestls SRAZE 2 2gy
wigol thek GRS AR Bag oflel 3] Eele] Fmyomiy
P2 e A AgS we ¥ 22 U 2Ege ofn Wabt
QLA et BPE TS Glek. (F V-19) & FEERe e
W g ugolth. F3YA S FRYORRE AU WS Hol
QUrtil Suat 228%on, 1% Fx|UFANo] 2019 nlgkel SR} 1107
20180 o} 5e181 Bl BEAL 70, 591 okl SeHAF 20lck
UAHO 8 A3 o 99ie] STAF Aol e e e
k. FUEAE 2EARl] UEEUTE SEARt Fss g
A7t E e Ao ekt

(B IV-19) 71 2 HZO| XIAMO|ME 2SS mf Z2A|Z S}

(T2l %)

- HoagE ZX|2I3H .

248 o|ot | 2%4~50fp | 5AY oA

CIEE(ACH 0 0 2.38 0.44

HalgicH 100 98.68 90.48 97.81

B7fotAict 0 1.32 7.14 1.75

2%l 100 100 100 100

ﬁ Iﬁxk PPN

G IV-20) & Brgone b 2 Fmo] Aol weke o Y]

Age] wstel] B oIk, WA SEA F 857t Wab} gicku S
v M7t AP INED A ARSIk SEstgon, 5.5t

oh SRSl PR oRE AU
oo 4T AP IRET ARIS AR, 71 AT

N
(i
>
B
H
e
_' {
£
p#
stﬁ

Lo =
1. O
_E_
=
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(& IV-20) 7t 2 F20| KOS WS 1f ZlRisol v

(21 %)
=] HEl =X|2]=10H
= 2012 uljizjls;ﬂ_—fn ooy |
0% 0 0 2.38 0.44
args sH 0 0 0 0
Al AR 455 7.89 11.90 7.02
At Stk 182 263 952 351
AdrE EA 0 0 0 0
AHUS Hd 0.91 395 2.38 2.19
dHEs A 0 1.32 714 175
st gl 92.73 84,21 66.67 85.09
Bl 100 100 100 100
Xt MAF EHA

ol AVE aoRsty thEEO] Aol BUHOR FPsdt
Fojo] FEEFE o AHS A9 LRARE B 2R W] x|
GEFE FA) S FOE Mo, B3] o] A9 I wate] Zol of
ol wlsh o 2 AoR Uk,

4 A AAAER ol 2ol i 2] o A
E AN RREEE Y AFE B 4 AU 29 3
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=

o] 22k Folo] AJgHHol7]e] 2 L] WA} &
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=
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o
N
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o2 HQlth o F uf FRIAE Ak F99) 10% Y=gt
AHlof] 27k SRkt 53] FA ot 2 A SHAE R
ZHE AU g9 - avjol] 27ths Fdo] woulsA| ¥ HWeten,
A APAAH SH/AF e & eolls FE2RE 1ods AldTe
SRR Bl o g gde 2 Ao YER: olze 2
TP FRERE Age AdTS A9 A2 292 FASEl
FAlHoR AN ZloR How, BAZE @A o2 Aol As H
Aol F2 & Agoln, AulE SEle H 2= g9l A = o=
Ak

old AE ol FolA ke Fe FuAollA AhfAHRe] F-
of Bl AP e] 4m] A fvhe Hadt @yjHoRe G4 ge JleR
Holuj, wehd A7|2Ade) Fxoz iyl F2 ofd Ao itk
ok ok AERAR] A A SHLRTTE EAEH, 53] 2 A
AERARE AAR Il e FAIZFoll et ATt okyzt, 71y
sto] AAlE gt M mieoll JsiAl 2 AA—REsl iRt oA Eofk
7loll 5 AR 2 ARto] ol el SHT e the BAIA
A sl 2 7hsAo] S28] SARIT webA Z2xfside] A He
7k o, IpA| Hlold & ARl ArE T AF7F SAlol olFolA
of gl

ﬁrﬂ.

e
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2 Aol Nishiyama(002)9] SHAHE 714 dkrduge &
A70] B 9 4ogsto] BARITE Nishiyama(2002)9] mFL A4kl
Ho| Ao R 44T} Zolg Ao Zsha ot olol Aot FolA
7to] Aolz Qlat Al 7t R0l o AEAZ ThE 4 olrk. EF Ale] =
2ol tgt Ae BAE wEeln ok AMloloR Qg wEETe] wa

#(accidental) F719} T AP FGo] Fme] R AYHOZ e
& X olebHlisic) §718 PRk $urA B A1) A
Aol et 2EAAT AFEH annuit) AA0] EAHOE QI3 oJEx
O ARAe] WA ARl Aol olduis A ojnlath. wrebA
U FI)9hE A SR Aol Ak o HE ofgo] A3 ¢i] o
ol Foli WAISH) ghom AHe SubRozul WAkl ofo] A -
ZolAl Fme] Aol o] e SALaRe] ol FaFE FA Rt

olEkd F7I 2P| mfo] Hmo Rge] AYHOE G uH §
57} Aol APEE ofdshe A ofulate. o] 4 =

m]2)7] wizef] Fme} Apitolde] gt AbE Al FaRE alEARgte] H
ot 2HH ofepA] RO} zitoldef digh i A9 5 (eE

), 25 WA S0 S Witk &

flo
olr
1

o
_|>114
L

S o} ofn] O S20) AMATE L Y AL F7HA A4k



oz Qg A AR F7P7L nu|shy| uiof] FEo| Aitold =
Te Zoleh, Eat oM ofel Mol AUE E oleidel HEi A4S
29 FHAL Telslel AAlolde] gt SAARS dch AEoR &
go] to} Anlpzo] Bhe AP o)A Apike: o] sfoR ago] wW=A St
517 wlZolch

Al 7t 2Rt s2gkehs ARkt R oA ApitolA o] F71= AP
T2 (joy-of-giving = warm-glow) F7|& 7Hdsh= AATe A
THDe Nardi, 2004; Bossmann, Christian and Klaus, 2007). o|e}d Z=7]9}
go) AR 718 A B Alo] ol Ale] 7k Al
Aol Ao g mRinh o] A &l nAle AHtol e
7F W ARelA AU AP FRQIA], oW AR o] x[Rfe s Sof7t
Al QIR wef A - AN L] Aitole] iRt oAk
ol T3t e vE o= Be AY 9% A g = Tk
o ojeb] Fmiel dhe] A|uka] K= Apqlo|dof tigh QAR Al
A 8] FElolu &5 Bl ZME o T2 AEARte] ofyn, o]l of
2] HO A5 & AfolE A 119 A w3 s o=t

ofgtofl A= & AR o|F4] Ao Bge mof| sl At 2y
oM BAl= A7 HARE 719, 2ejal HR= M=o} itk olof 2z
sl drgstal kg Aatgel sl Fefeith. & RS Nishiyama(2002)
O] B ufe- AR Be|n Huh ApARE =9= Nishiyama(2002)& &
23544 vtk

oy

O

op

7} =&MIt7 Hl(overlapping generations households)

M2 3717 B2 4713t 5¢t EAske SAAINHAE 7Rt @
ot 12 A3717M = AFgshA] edal EAshH A37] ol (1-6) <]
SER AFRITE ol A47lole EAY s A ¥ = Utk
Azl AES A9 Al47] oz 19] BER AFgRIth AI37] 2o e
ML nrge] AhAe] FE7} At
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7HA W Al e e AE A AAllE 37 13 7 24
gtk A371e] Frel A17|e] A= HdE 7HAI(RE D}, Al47]e] FiE
o Al2719] A g 3% ZHARE 1D, 12jal FEIF A|37] ol Algst
of A7)0 &= EAsk= 7HAIRE D7 Z2zioloh i Apdof sy
o[efzlojojA] xhf9] dgo] Fuo] gof FakE mXt olstoi= F
ol 2o tfgt Mg FHT I Q7) Ql= A sl Wl sEEAL p
(parents)Q} k(kids)2 EA|SHC},

(32 V1] 7ielel HohF7|

H|17| | H|27]| | H|37| | H|47|
| T\ po j
=4 (1-6)o S22 A 19 gz MY
xHe Z
(1-0)°BEZ 8a MY 19 FE2 Ho Y

XtE: Nishiyama(2002)2| FIG, 1.(p. 898)2 XAt &4

(32 V-2] 7HAIel M 71X =

w8 I 4712 22| 7HA)

oMick: | i RY 27| ©5 7
1H|Ch: 1 N\ é}&
N_/
2 N — \
3M|ch: —
23 L 37|12t H17| 747 N

| | | | | | | | |
| | | | | | | | | I

XtE: Nishiyama(2002)2| FIG, 2.(p. 8992 XAt &4

WAZ 710 s Fste] SRASS deth of W AdelAl= A

MeEAse] A (Vo] SEIAS B3 oHoR Foxich. g,




AsZlel Sl FEe egPibd(e, )2 A (V-2)9] 2Eads 33 Al

~—
7ol QHe A B e, Dol GRS T Al DRaswe
ofUlel FAT AN B ARASS Qth T ARAAL Bk}

of 7iel2 AlE & = flrh

logle, 1) =pilogle,) +e &y ~iddN0G)  (t=1,2) AL (V-D)
logle,,) =pylogle,s) *eys ey ~ i0.d-N0,G) A1 (V-2)

ofstelA A17NE ATAS] 2k 7 AR vaue functions)
£ AYste] 7Rl oA ZAIE Audct o] off 7HA|9] fEdEE A
B (state  variables)7} th2A| FoJElch 79 1 7HA AHi¥Te=
s’y = (a,e) 2 A7} 71200 AARE 7HAAL QlA] ¢b7) wiEel] FEo) 2p
AHa, )3k 2P 9] lem A (e 220 AEITE §F 1T 7HA|9] Afeis
= s’y =(a,a,e,) 2 F2O ZiHa,)3 2R 9] ApiKa,), 8|3l 2 9]
A0 FARITE § I AHAe] AL ¢ = (00)
s ZSA 9] W] A KT BV )2 2R 7
Ak

D A9 23

Ao ejoid Q1S 4xH|(c,)2}F gAIXHhy), 2L A27|& o] He
a0l digt QAR S35l AYoll7|d) a-g-ife-time expected utility)2-
=thetetel. ghE Al27lole FE7L 69 SER AESIAL (1-60) 9 SER
Apgste] EASHA] 7] wilwell F A5 este] Ztiag-s ALkt

Vl(sﬁwj,p) = ‘H}aX, U(C/,~,7hk) +ﬁE[9 VQ(511/)+ (1-0) W(3111/)|€k-]
51/ = (0/1.;,(31)7%’761«,)
sy =) +(a';,(s) —7ula’ () /n.e,)
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B 701 ARl A FHolofoF shH(es(0,0)), Ty 7|2 o|ds)
© AR ARRASY] B e R Qlsto] 5()o] E 4 gltHa €[0,00)).
ol AN7|ETo] obd A4Z|7IA] Bz 7|t FAsHA AEHr). E A
A2 FolR 7RARK B i =10 =FhE0DT A7HI = h— 1)
iRt o] wj ZREAIRES: ARl wet thEnkal 7R,

o] 7ROl @, = ARAe] FRELO] ool didt A< =]
SRt Al17]9] A A371e] FR7E ARlofA| o] e Fofet tha
|2 ot Apite] ik Sjapa o] ol ARtoA A4S 4oH], A
, ASoll ek GAbEAS Btk o, (s) = AB3719 FE7E Al471= o]
Fabstol digh SlAFARR(policy funcion) 2 7, 9] 914 % SRl
A7) AR ofelel 2k Ale] Hojubs Z7lols ZA3k
Apato] ZABHA] ol £5E TRAE(weyh) T HEZHE| Q] Hoo] A
Sltryg, T2 AB7IO| Sl FEEFEH Fo(g,/m= T Al37]
of Rmi g,& AuSel] Fofse 0% nwel A7t thieel 2w,
A7) A2 ASA(ry(weyhy )2 FAAMI(74(g,/n)), T12]3L AFEHAR
(raweh )& FHOIL H2 A7FeaSg o83l 2H](cp)eF ASa,)el
it oS B sk ofehe] oAleIA pi wEegE Tl
(labor-augmented technology) 9] AAER ARG A FAE A|ASH

7] Sl =A=

N

ek N

, 1
ay 1- TS)wekhk tirpgg—o+ (gp/n) - TN(wek-hk) - TG(gp/n) }

L

a5AE FoAl, 1Al Al R0, deEdREs TR
QNS Hgot ZoR e Bo) el B4S A A
HEA|HL Gouveia and Strauss(1994)7} 22 AR838}1L Nishiyama(2002) 7}
sajoll Yt ofefe] AR o) AYECT bR et
O] AFEAIAIRE SoAAIAIS] 7B BAERl tiefiM = SR FRAAIE F
AN S AT $IRt SAIAIEAE AAEAIAIRE SoAAlA



7hol] FJol7h ZAJGHL ofae] FAZAITGON ThE BASE mE Fols)
A AL kot koS ThEA A ole} e Sefifele] Al - Fol
AAe] E4e mAsA .

1-o h1+1/'~/

T 1-0 1+1/y

2) A27)9) exEA

A7)0l T 714 ALTF EAS}, Bnrl gEste] ZolsAEo] s}
£ %ok a8 o ALolth ol 2l ot 7HAEE el

7H RoIt MESE 22
Ap7lel A7 BRI AR An), wBARE Aol et eAEA
B3 Aol a8 Fehskeict.

o

Vy(8,3%,,) = max, ule, hy) +BE[Vy(s/)le,]

G by

3[, = (ak, + (a"[[,p(sll) _TE(G"[[,F(S[])))/”’ 6k’)

A1712k g A27iols A7loll E8g AHiHay)1h o]& QIgh AHEAS
(ra;)o] EA3ITY.
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1

%= Trg

{=rwehy, + (U +r)a, +ir g, +(g,/n) — 75 (we by +ra,) —74(g,/n) }

Ll S22t MESIX] o= 29

Rl AEsis 9ol ni R a6, mEARE At ok
3 g,

W(S[[]) max U(C7 )+6E[I/3(8[’)‘6}

¢ h,d

s/ =(d,e,)

Byl Q23R o= ALo= Abef¥g=(state variables)7} z}A19] ZpAL
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- InrGazes,: TAE2] A2 ZojzjAl7loio] 2 1H4

- InGR tde Fo7HA ) RO

- X= vt Audese v

- d2004: 2004 0] FolA] Sz} wolH Alwd WshEs vhels)
7] 9ol EFHE AwwsE 20049 o]Fos 19] ZkS, 1 o]
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2t} AREATY ARl e ¢ lee QviRith AL SofAlel didt
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In Const,, = c+ BlnHinc, + X,y +m,; +t, +mit+e, 2] (VI-10)

- InConst,: 17} (929 7 X &AM 2T
- InHinc,: 171+ (29 7t A5H0] 24
- Xv U AuHeas A

- Asset,: i7FE (AES] FAJALHO] 214
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-t tAEAAE 19] 3, T gl T2 AmoA 09) 3 2= A
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Abstract

The Impact of Estate and Gift Taxes on Inter
Vivos Wedth Transfer and Consumption

Jonghyeon Oh - Sungmun Choi - Sung Hoon Kang

We analyze the effects of estate and gift taxation on wealth transfers
between generations and on aggregate consumption. For a comprehensive
analysis, we combine three methodologies; a survey on parents with high
net worth and on children with such parents, general equilibrium model
featuring heterogeneous agents, and empirical analysis using annual data
on estate and gift taxation and other aggregate variables. Based on the
results from these studies, we draw general conclusions and policy
suggestions.

Depending on the methodology, the effect of estate and gift taxation
on wealth transfers differs, but the general conclusion that it does not
affect aggregate consumption is the same across these analyses, First, in
the general equilibrium model, we get the result that the estate and gift
taxation affects the size and timing of wealth transfers, Therefore, if we
reduce the burden of estate and gift taxation, there will be more wealth
transfers early in life. Even in this case, however, the aggregate

consumption does not change much since the increased consumption of
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children is mostly offset by decreased consumption of parents. Second, in
the empirical analysis, we observe that increases in gift tax rates lead to
less wealth transfers, which is consistent with the results from the general
equilibrium model. In this case, we can induce more wealth transfers by
lowering the gift tax rates. But the empirical results find very low levels
of income elasticity of consumption, i.e. consumption does not increase
much as income increases., Therefore, the increases in private transfer
income from wealth transfers will not increase consumption very much.
Finally, in the survey analysis, we get the most pessimistic results. Parents
answer that they will not increase wealth transfer very much even if the
gift tax burden is reduced and this pattern is more prominent among
parents with very high levels of net worth, Moreover, children answer
that they will not increase consumption very much even when they get
wealth transfers from parents and they spend most of it on debt
repayment and savings. Therefore, the effect of estate and gift taxation on
consumption will be very limited.

Reducing gift taxation is being mentioned as a policy alternative for
stimulating consumption. Proponents argue that by encouraging wealth
transfers to young people who have higher spending propensities than
older people, the aggregate consumption will increase. The results of this
report, however, suggest that such tax reform may generate more wealth
transfers between generations but will not be a good policy tool for

stimulating aggregate consumption,
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