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=9 118sle] 4 é;xHAL] u]zo E3)| A ARE Ala EE= Piketty(2011)
2359 % SOl THHom AwE.
=35 & Jf.’. SEuERE ofyEt tE URhAE Fagt o+t
FAOIe}. Zueman(2019)2 A AlAA 02 ofslEal = At ARF F4]
el ZiEstd=dl, vi=, = FHe A0l Akl o, 1980d=
At A9 197 ZAA] A 28%E ARAIRE W, @A 33%E ARA|SkaL
S Byt a8l dA AAF 5FY 75%7F B AA ZFARY] 10%7E 2}
AJBRaL Qlof At &3-S FAfol AotEa Slee ARtk vl= 9G¥
M= 19509t 7oz At E85 A=t Eel =G 1970
A o]%& A Axpr} AgtE| Itk Moriguchi and Saez, 2008; Piketty and
Saez, 2006; Saez, 2006), 1930AThol|A 1960 Alolof= ZPAF EHE A
E=7F - W2 Holflet, olofl diet 8 ddlemEs A o= Rt
ZHE9O] Thj(destruction of physical capital), =2 Alg 52 F2HE 4

Q)tH(Piketty and Saez, 2000). Piketty(2014)= 1970dt] o] X}AF AX
Aot dRlogE AR poEY AGAQ A AAolH, ojHgt A
YORE A& olojd Zlog o SHr.

20009ty Sof ARt AxRe] A violS vl5ste] 1o High el &
= 01%7} 7hE2 A 2718k AL, Piketty(2014) o] ApAF Az} T AF
7} uj& ElsiAct E38| Piketty(2014) 9 Piketty and Zucman(2014)2
4 QAR50 7] A ARE dhon /A v WIS Bl
A5 AR} ARS Tietslgon], 5] 2e) TAISe] A uES A
ZH oz BAsIACE 2[ALY] Zmo)Fo] AAARES AlSlEhd, TARIES
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A7 Azl 9 o2 S7EET 38 S Aol gl A AmE, 4
AF AAREE AATE 2ai] e ohgat Zh A DAoAE Apat
R B2, A AYATE v, AWV At A2 Aol o
3 A& Q91 Pikettyo] HFHE AL AA] dultd 1E S jokst 2w

oAl 1 Aol BAFHYE ujAlA] Q0le W& &5, Albo] zpake] Zzjo]

MR g AR, Pikeiy2019)9] WHES 2 §3to] Seiuiet Ak
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20159 0.352, 20164 0.355, 20174 0.355V2 A= H3l= 22 ol
AUAG $2S AAFEALITORD) el vajHs Ajaow
ol TR FhSe] s 45 BUSEsL RO Agolnt 2 Ful]
(Q017)9] AT Sefete] A5 BPSEIL BIE AL 19904 F
W olF WA OBIElT 98 BYlth A5 A9 10%9] £50] AH 45
of| A AA|El= B2 20031 37%0f|A] 2015 48.5%712] A5stoity. A5
o] EFFEe] Bl At EHTEE dWAoR § &2 WO R(Wolff,
1995; Diaz-Giménez et al., 1997, Rodriguez et al., 2002; Piketty, 2014), $-
gugle] &2 A UAIS 9A] 20161 0,585, 2017 0,586, 2018 0,588
2 &5 7€ AYAEe 2 & ohdzh AR Ao £ HA
7t FAlOl Sk 25 EHeEe A SHvEs FH s
Holz Aol w2dl, ol &50] WErH ASe] BWaL, A2 AWt &
3}t Ato] 917] wjEo|tkBrowning and Lusardi, 1996; De Nardi et al.,
2010).

HyoMe rldoz2 A4 &5 E3% A& (World Income Inequality
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Database: WIID)Z B2 1960WHIEE A5 BHEro] Zo|2 Ahwrc},
WIDE EXE=23 A5 d L (Luxembourg Income Study), OECD, AJA-&
3 (World Bank), 7]e} A E(Research Study-7}AE3FZA}, =7FAR|ZAL A
FEATUGRA BN ALET AR 5L vioR 2E0] A Ak 4
9] 10% 9 AF9) 2000 AZo] HA AZo|A ek vF So| Aas
‘61—”6]—1:]»

SRS 45 A7E J)E0R 5T WIDS) A4S o o3
et 250 AUAlE, A9 20% 9 10%9] WSS (19 T-113 2 A=
T3 Aol 47l Aol Epste] o 7|7k AAE FolE I =
A AYAl, A9 20% &5 Wi, A9 10% 25 HjFE ddbdos
2000 e] F4k o5 SR AMEL F102 Hol gk 7k A Hols}
Axow oAl o (13 [ W5te] A5 BBES
2 A= ANE Tt AUAG, A9 20% A5H|E, A 10%
EH|ZS Yehd Aotk 2AHE3 Aarch £ o 71 A4
Gom 2|2 AmE A7 AR 170dd ofF A5 BRSEL B
3] MEIh} 19095 Tt Sl8Sl] o] 45 BEE 2
U < ok ol U Aok ALY ARE 48T 119 13
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2. XA/ E(Wealth)2] H<o|
QoA AlHE A5 BEHSEE = s

ch webA ZRF EHSO] 9191 BASl= Zlo] A5 BT S B
o7 = ol

ke At ¢

R
ol
e
)
it
4

AAE BB EES] ¢lel Bajo] FRzo] HAe okerh dnlael A9
o F92 uFEsle] PR Irlo] 25 BRSLL ulo ke uiw, At B
Horl & =0 4~Fo]7| mRo]tHWolff, 1996; Davies et al,, 2011),
T3k fefete] ARkg Avny, Be A ofshy A5 BREEst A
SHA ofstER] ob=dl, AAIFAEe] Atk &8s ts A Hols
Zlo] Aotk o= ZRAS 9o At A5 HIET HITEASS &7
SE7E ARRA s A THsAo] ki, 2018), ARHoR
Hwealth) o] BHE HAl= £50) BHE T O Aato] HHES Zgao
= aejslo] B43 Bast gk

A E ARE BAHoR A7) Aol Apitel Hisf el Hart
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Qlt}, OECD(2013)= Ei(wealth)of tja] t}&at o] Aelgic) “E(wealth)
= Z}aKassen) ™} EA)|(liability) 5-20] AAA 2} (economic resources)S AU
A=) webd QA& AE (human capital), AFSIA ZE(social capital), 3}
AR cultural capital) 52 o] Aol ZeElA] ehcfm gojaieh, &
g ¥AIA O 2L piketty and Zucman(2014)3} Alvaredo et al,(2016)2] A 9]
£ AvEd 7 5 Hlaed el a8 FelE o] St
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Al vlazh Golsitks A ol wol AME ook o], o HF &
FE o & Hor] sl A 10%, A 5%, A 1%, & B Yok A

01067} A o] SR WIS Aol o] BHES 24|
sk, BAME olefit RHEE AES AMGSl] A BHE WL

A

3. Attt 2= o

0
okt

TAFGEAZAE] SR Fol AuE (E T-DI ek 20189
PR ARA] T2, 20184 3UL V|E P BE AR 4o
15730001, Bt R 7S3IUAOR B AR 39 4042519lo]

MN

A

o] SApe] FURES 19] 000TIle R Uehel, Ale] s Ay
® A A% B2 10 U AEE S G
© 30] 1,0619k102 Z-gRPAke| w3 oF 3uj7} wopc))
E II-1) Zrt 2=
(9l: i)
. | mEemw yy | B 3SR | B uEx
2 @uay | M mea | @a

2014 27,370 (15,453) 33364 | 5994 | 8931 (4,156) | 24,433 (15567)

2015 28,065 (16,194) 34,246 | 6,181 9,087 (4552) | 25,159 (17,060)

2016 29,533 (17.563) 36,187 | 6,655 9,400 (4,786) | 26,788 (18871)

2017 31,142 (18525) 38,164 | 7,022 9,784 (4.824) | 28380 (24,000)

2018 34,042 (19,907) 41,573 | 7,531 10,512 (5,127) | 31,061 (22,000)
() 22 BYUY
EXN: EAE TPIZEEXIRAL. IRt 3 ERfo] AR 021 HR= HMelstn Alkte

2) TPAEERAZAR] A W AR FAARE oJulg)



ARt S ks AEEY] s A AUAle 2 9] At
7PF A Akl AAJskE BlE 52 AE AR THEEEAE
AHE 3 AT SR A= 20109 0.63002 D] &2 Ol
lom, 2016\7HA] FE3] fAasiglrh. 20169 o] %2 vAlsHAl F718HA
St 2018 AAHA] A2 WeP} gl olek® 1-5).

ghd, AAE =T 7 IARES] ARite] A AA ARatell A ApA|s)
= HFol M =2 ol 7ise] At R 509 AfE @Y
el A Ak7Ee] ARite] A ApatllM ARAJEE HITS AvEe A
o] a3t THEEEARAE S A fejuete] 20181 &AMt
91 RS GE T2 Lk 9] 10%] ate] Apitol A
EAMIONA AR HIFS 20104 49.5%0 A4 2018 71| FLEd] A4 5
AIE FAIste] 201810 @A) 44.9%01H, 291591 A9 0.5%2] AR}
o] Zpito] AA|BR= BIF 4] 2010 9.4% o]F FES| FAFAE £A]
3to] 2018d @A 8ol FAIHAL Qlrk. o2t A= AtFd E=
e AR VIR0 R sojw BlssA| s dEAte] A
oz Al vlsl 9 AP P AAeke vlEe] dHde® o ik
o EluEte] ARt o] Fgaks BISRE Aol FFE e
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(22 11-5] 491 XK} R KRN RIRIH BRI 71)
0640
0.630
0630
0.620 \519 0.616
0610 \\\ 0.607
0.600 \ 059
w
0580 . . ; : :
2010 2011 2012 2013 2014 2015 2016 2018
EX: BAE, THIBESXIEAL XIRE E8at0f XXt &Y
(HE 11-2) &% XRZE7F HH| XA REX[oh= HIS(EXMMA 7|Z)
(] %)
el o9l 50% o9 10% o9 5% o2 1% t21 0.5%
2010 920 495 353 14.6 9.4
2011 915 47.6 338 14.1 9.3
2012 91.1 482 342 14.3 95
2013 90.7 46.8 332 13.9 92
2014 90.0 451 318 12.9 85
2015 90.0 451 31.7 13.1 88
2016 89.9 445 30.9 12.4 82
2017 90.0 443 30.8 12.2 80
2018 90.1 44.9 313 12.3 8.1

=X BAE,

A

EEENEI]

R1=8 #E5t0] A Ay



(B 11-3) A9] X HH| X0 ZXISHE HIS(AUSXH 71)
(21 %)
il 22l 50% 2%l 10% 29l 5% 42 1% ¢l 0.5%
2010 95.4 532 382 15.8 10.4
2011 95,0 51.4 36.8 16.5 10.5
2012 94.7 520 37.3 18,7 10.5
2013 94.3 50.7 36.6 15.4 10.3
2014 93.7 491 35.0 14.4 9.4
2015 93.4 488 34.9 14.5 9.7
2016 93.3 485 34.6 14.3 9.7
2017 93.4 482 34.1 139 9.4
2018 934 485 34.3 13.6 89
=X B4 THIZ8=EXIEAL XIRE &85101 XMt 2
(B 11-4) 491 XA HH XRMOIN ZXISHE BIS(RIEEY 71%)
(Tl %)
il 2l 50% ¢l 10% 42l 5% 29 1% &2l 0.5%
2010 90.8 483 34.4 14.0 9.1
2011 90.2 46.7 330 135 9.0
2012 90.2 47.4 334 13.7 9.1
2013 89.7 46.0 32.6 13.3 8.8
2014 89.0 445 31.2 12.4 8.1
2015 88.9 443 31.0 12.6 83
2016 88.8 44.0 30.6 12.3 83
2017 89.0 439 30.5 12.2 8.1
2018 89.2 442 30.8 12.1 79
EXN: EAE TPIZ8EXIEAL KRS E8oi0 XAb AN
I. XAk 20| o182l Ex1 « 31



(B 11-5) &% ZR7PE TR XHLoM XX[Sh= HIS(ES8XH 71E)

(910 %)
il ¢l 50% ¢ 10% %l 5% g2l 1% %l 0.5%
2010 92.0 48,6 34.1 14.1 9.3
2011 91.6 488 34.6 14.4 9.6
2012 92,5 50.3 355 14.5 9.6
2013 91.9 49,0 34.3 13.8 9.1
2014 91.4 480 334 13.3 8.6
2015 91.6 478 33.2 13.1 85
2016 91.8 480 33.2 12.7 82
2017 91.7 482 33.7 134 89
2018 91.9 49,0 34.5 14.2 9.7

=X B4 THIZ8=EXIEAL XIRE &85101 Mt 2

AR 20109 0]F AF9] TAME

Agud 2A2E B3 At HEE *
A Trasls 241 olsk 2= 9t A
HE

71e) Aato] AR vlFo]
o] 79 2008dRE RAPE AREIGL] uhel, 2008ARE FA1E A
o 5 Qlch FEAHEE] A9 20084 ol 201097 ARS) 5% At
o1 ARIS] ARSI Mol AR SSSISLL, 7 ol SYE st
OF A REAL A F9 AF] 50%9] BS 20089 o} FE3]
1 uiFo] Fasiort, ZIAMII A9 0.5% B 1%9] A9 Fae
NRESIT A Al AR F BB Ak e AR
g WER fqskgiiy), 20189 AshA 201395 20179 Afole] A
9] 2IAAFES] REAL Aito] AA REAL AibolA AHeks ulFo]

e G R L

=2 3uea AN

3) AT ARAL AN ARGRE AR FAME PR BAS AT



(# 11-6) &% ZR7PF TR XHLolM ZX[Sh= HIS(ES8AH 71E)

EE= ¢l 50% ¢l 10% 29 5% ¢ 1% ¢l 0.5%
2008 92.4 532 38.3 16,7 9.7
2009 95.4 53.7 39.4 16.3 88
2010 96.1 54.9 39.5 14.1 85
2011 92.9 56.5 42.4 19.1 12.7
2012 92.9 558 415 16.8 10.6
2013 92.7 553 42.2 19.2 13.1
2014 93.1 552 42.6 18.9 12.8
2015 93.4 56.8 39.3 16.8 9.2
2016 91.5 535 415 148 88
2017 92.5 52.8 38.3 13.3 85
2018 93.4 51.1 385 13.7 8.7

X SHERAMESATY, THEEEAL KRS E8oto] XX 2y

(E 1-7) &% ZR7PF FA XLl ZK[shs HIS(EEXH 71E)

(21 %)
Hl= 22 50% o2 10% 22 5% o2 1% 9 0.5%
2008 88.0 441 32.1 10.3 6.2
2009 87.3 416 217 9.9 6.3
2010 875 450 29.7 15 76
2011 86.0 425 30.0 1.3 7.3
2012 85.9 40,7 279 105 6.3
2013 84.3 395 258 9.0 55
2014 84.8 40.1 26.9 10.1 6.8
2015 86.1 40.1 286 100 6.3
2016 84.3 39.4 26.7 10.7 7.3
2017 838 408 276 1.6 7.8
2018 84.8 413 2716 100 6.3

EX: SHERMMEATY THEWEEAL KRS E8oto] M ARy
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(B 11-8) &% ZRZF TR XHtollM XiX[Sh= HIS(RESL AR 71E)

(T2 %)
s 9 50% A2 10% A9 5% 42 1% A2 0.5%
2008 87.9 440 31.1 10.3 6.8
2009 87.2 414 278 10.1 6.4
2010 875 448 296 1.6 7.7
2011 85.9 42 4 29.9 11.4 7.4
2012 83.9 40.4 279 10.4 6.3
2013 83.4 38.6 25.2 88 5.6
2014 84.7 389 26.9 10.2 6.6
2015 83.2 40.2 28.4 9.8 6.4
2016 82.8 38.7 26.1 105 7.3
2017 82.7 395 271 115 7.9
2018 83.9 40.1 26.8 9.6 58

A

X SHERAMESATY, THEEEAL KRS E8oto] XX 2y

Apge] s AejEel F7je) QloiAl Fvksigon, 20189 AEow
AT ERAZA Hjo] Sl A9 10%9] BF 2ARS 149 0N
ofuf, AbS] 1069] Bt LAbAIhe 400] SHNIloIT FEAALE 9] 10%
o Bt FHAES 40] sHuolu], 9] 1%2] H$ 139 9ol
olt= ApgaazAte] Hle Zols kv, AT A=A 9 49l 10%
of i FHAALE 20] 4L, A9] 106k 69 4HFHIoN, ofs Hi
AL Folrh Lk ol g 1A AREAL] 79 53] Aol i
iR 7RsAo] glo] ekl k] AR sl o) A 9l A

wol Ao spgEch G, ZHAITRARAN] 4B S 4]
10061 3 140] GHTY, A9 106 410) LHRIIE BAsta glon, A)
Hadzfe] A9 A9 10%k 150 3HEHRL A9 190 370 3ANUS
HeST ek APIERAE B BEA Al AR Il A
o, 4] 10060] 79 150] TR, A9] 1% 379 8ARHe] N5

AARE BRI 9lrk



(H 11-9) B Xl

(E9): BHR)

=

il AL| 50% A2| 10% A2| 5% A2l 1% A2l 0.5%
2010 477328 1283463 183.310.9 378,254, 1 4892112
2011 491338 127.922.2 181.613.0 374,600.2 497.305.6
(3%) (0%) (~1%) (—1%) (2%)
2012 50,049.6 132.391.8 187.615.4 390,343 4 520,078.8
(2%) (3%) (3%) (4%) (5%)
2013 49874.6 128544.6 1822705 379.378.1 503,866.3
(0%) (—3%) (—3%) (~3%) (~3%)
2014 496526 124.309.6 175,274.0 355,340.4 467.932.0
(0%) (—3%) (—4%) (~6%) (=7%)
2015 517235 129.613.0 182.049.0 3739154 496,201.9
(4%) (4%) (4%) (5%) (6%)
2016 54,666.2 1351786 187.940.4 375.330.2 497.956.9
(6%) (4%) (3%) (0%) (0%)
5017 559167 137.6416 1912458 379015.2 497.433.6
(2%) (2%) (2%) (1%) (0%)
2018 50.886.6 1492332 208,041.3 4087838 532,760.3
(7%) (8%) (9%) (8%) (7%)
() o2 M iy 52EY

EXN: EAE TPIZ8EXIRAL XIRE E8ot0] XAL Ay

(B 11-10) B SSAHA

(9] Brel)

HE 291 50% ¢ 10% 29 5% g%l 1% 4%l 0.5%
2010 | 118425 31,250.1 438936 904734 | 1198538
o011 | 136045 36,232.2 51,3977 1058415 | 1416950
(15%) (16%) (17%) (17%) (18%)
o2 | 15.3586 417542 58.917.1 1200683 | 1583560
(13%) (15%) (15% (13%) (12%)
013 | 161883 431535 603413 | 1202146 | 1683184
(5%) (3%) (2%) (0%) (0%)
o4 | 164384 43,1546 600076 | 1188317 | 1546148
(2%) (0% (1%) (-1%) (-2%)
o015 | 166845 435262 605410 | 1183351 | 1520334
(1%) (1%) (1%) (0%) (=2%)
016 | 17.3015 45,2085 626288 | 1196320 | 1533474
(4%) (4%) (3%) (1%) (1%)
o017 | 17,4385 45,7888 64,0355 1269692 | 167.542.6
(1%) (1%) (2%) (6%) (9%)
o1g | 180244 48,0345 676369 | 1390253 | 187,6360
(3%) (5%) (6%) (9%) (12%)
F () ok TH il ZLBY
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(B II-11) B HSAHA

(E9): BHR)

L o2 50% o9 10% 242 5% oS 1% 9] 0.5%
2010 | 469702 130,867.2 188,022.5 389,1286 512,337.5
011 | 47,7063 128899.0 184,999.0 386,7184 5235432
(2%) (—=2%) (—=2%) (—1%) (2%)
o1p | 464449 1273805 1826735 381,9783 512,960.2
(=3%) (=1%) (=1%) (=1%) (=2%)
2013 | 46967.0 123,798.0 1785985 3721508 498,957.0
(1% (=3%) (=2%) (=3%) (=3%)
014 | 467729 119,.800.7 170,786.5 349,4913 456,770.3
(0%) (—3%) (—4%) (—6%) (—8%)
015 | 47,9854 126,235 177.777.1 369,686.8 4921794
(5%) (5%) (4%) (6%) (8%)
016 | 51,2934 1334109 1900288 393,090.3 534,366.5
(7%) (7%) (7%) (6%) (9%)
2017 | 526766 135,926.8 192,099.3 393,029.2 525,286.1
(3%) (2%) (1%) (0%) (—2%)
018 | 565100 146,672.5 207,268.7 4112763 536,511.6
(7%) (8%) (8%) (5%) (2%)
Z: () oo Fd o) BLEY
X SAY TPIBSEAIEAL KRS BRI KXt XA
(& 11-12) B KN
(Er): o)
HE | M9l 50% 49l 10% A2l 5% A2l 1% A19] 0.5%
2008 6.112.2 180189 26,207.9 49,5955 65,333.7
5009 47432 16,0109 22,3707 40,681.0 53,504.6
(-22%) (~11%) (-15%) (-18%) (-18%)
2010 50131 17,7185 26,7913 44,8559 52,8307
(6%) (11%) (15%) (10%) (—1%)
011 6,463.1 213457 31,6834 70,899.4 96,630.3
(29%) (20%) (23%) (58%) (83%)
01 6.452.7 19,7756 28,6930 60,447.2 76,191.1
(0%) (=7%) (-9%) (~15%) (-21%)
013 6.586.6 210033 28,904.4 69,992.4 1037415
(2%) (6%) (1%) (16%) (36%)
014 6.750.2 20576.0 29,405.0 67.570.6 96,7621
(2%) (—2%) (2%) (=3%) (=8%)
015 6.769.9 20,7643 31,2785 56,231.1 68,626.8
(0%) (1%) (6%) (—18%) (—=28%)
2016 6.9349 19,795.4 271022 56,459.4 743141
(2%) (=5%) (=13%) (2%) (8%)
2017 7.606.8 24,4867 345725 64,9274 76,2139
(10%) (24%) (28%) (15%) (3%)
2018 7.567.7 24,7847 32,7219 64,636.4 79,569.7
(—1%) (1%) (—5%) (0%) (4%)




(B 11-13) B HSAHA

(E9): BHR)

=

A= | 49 50% 49 10% 49 5% o9 1% 491 0.5%
2008 | 454427 1197206 156,8535 282,837.5 346,572.0
009 | 427318 109,832.7 150,432.6 257,666.3 3237547
(—6%) (~8%) (—4%) (~9%) (=7%)
010 | 433796 12,2805 169,336.2 314,267.7 424,124.5
(2%) (2%) (13%) (22%) (31%)
2011 46,056.5 119,595.2 164,855.6 324,492.1 430922.9
(6%) (7%) (~3%) (3%) (2%)
010 | 400677 11495538 159,236.9 2972437 3685387
(—2%) (~4%) (~3%) (~8%) (—14%)
2013 | 469876 111,469.8 150,191.4 280,329.4 330,716.0
(4%) (~3%) (~6%) (~6%) (~10%)
014 | 499836 120,668.0 162,287.1 298,710.1 403376, 1
(6%) (8%) (8%) (7%) (22%)
015 | 493296 1232963 164,951.0 333861.2 395,444.7
(=1%) (2%) (2%) (12%) (=2%)
016 | 953914 138,022.0 192,660. 1 395,346.5 510,686.6
(12%) (12%) (17%) (18%) (29%)
017 | 57:0602 140,697.5 199,772.0 423859.6 582,1389
(3%) (2%) (4%) (7%) (14%)
01 | 604888 153.469.5 210,295.6 373637.5 457,607.6
(6%) (9%) (5%) (=12%) (=21%)

EX: SREMNEATY, TWEWEEAL XIRE E&510] MAL X,

A ] SHEY
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(B I1-14) B3 BsA

.

H

—

(E9): BHR)

o= | MRIS0% | MRI10% | MI5% | M1% | A9 05%
2008 44,8438 115,962.7 154,757.9 281,146.8 334,954.1
2009 42,476.0 109,276.0 148,5189 257,828.8 322,635.2
(5% (-6%) (~4%) (-8%) (~4%)
2010 43,276.3 112,493.2 170,349.7 314,016.2 424,000.9
(2%) (3%) (15%) (22%) (31%)
2011 459173 119,834.6 165,353.4 323,995.3 406,970.5
(6%) (7%) (-3%) (3%) (~4%)
2012 46,680.8 115,359.7 1568,661.4 301,061.0 368,064.7
(2%) (~4%) (~4%) (-7%) (~10%
2013 47,4831 113,049.0 151,763.5 284,189.0 329,574.3
(2%) (-2%) (-4%) (-6%) (~10%
oora | 498054 | 1225281 | 1616913 | 2960868 | 4092074
(5%) (8%) (7%) (4%) (24%)
2015 52,234.9 123,163.8 165,139.4 334,454.5 394,302.0
(5%) (19) (2%) (13%) (~4%)
2016 56,565.3 139,305.9 195,559.7 397.176.7 508,482.3
(8%) (13%) (18%) (19%) (29%)
5017 57,652.9 143,598.9 200,260.0 436,241.9 580,432.6
(2%) (3%) (2%) (10%) (14%)
2018 61,1921 157,819.7 2126433 378,648.7 470,231.7
(6%) (10%) (6%) (~13%) (~19%)
F () o2 A ol 5LEY
Ex: SRANMERITE, WEHARAL NBE HEsI0) MK A, HE JIEKIS HBslol A
38 « XMAb Zx} LMQI HA 9l 245 ot o



cheoR F1E ARt AME B3 PR TlRgE Al 7
9 SRR, ABA, FEAMES 71E0R AR, AP He A
AL REAL AL A RS AR TR A A3t
FHOE FARFe] AR ol ARE A9 AL Aato] A Aol
A AR HlEo] otk oS Sol, 20184 71EoR 30t 7ho] A
9] At 1067} 30e) A ARl ISR wlE2 0,192 Wi, 6ot
o A9 1 HiFo] 12.5%e] o] 23t AEAIe] ASE T T
o AFT FAKEE 4] IS Apate] AR ALEAIOA] 244
She HlZe] Z7KSHch B 7b FEE e 30009 A9 ABAA
A4S) 509] Asto] AAISHE HIFo] 95 ThE el ula) ol %3k
o, ol 30t 7be] A9 AT St bl B ARt AU
7} Afolgt BN WIRE AOR FREh ol FEAHe) BEeh
ulastel o e stebEick FgRAe] A9 30909 A doch 6ot
A9t Ab) TAEe] A4k Hlgo]

A ZAE AT /b ARt ABAL FEA A BE
TR WIS AHEEE T-18) ~ (1200 F2), 4] 75F
vk SRS A9 AEEe] Ahite] A Akl pAjshs Hlze]
Z7ksigck. AHERAY A9 AAFERARA e Froks kA 30
gdod) FAPRe] A 2 BAS WA 4 Qglth TRk REAF Ak
oF AEAMR] A9 AR] IS Aol AAsHe HiFo] ol
AL A 919] BT SHolH A 2R Y TRs o] 2L
213 & % Qlck. S0t} oA ZhRRe] Aol AEAte] FEA o
O HEA Ate] Ba
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O v L

N

r2 ooz
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AHOR ATE ARt

RS 49) S Aate] 25

£ o] Z7ISIE BARS AAte] AR A7to] Ao we} o AArk
SAa o417} Gk ol Benhabib et al.(2017)0] X|&gEo], KH4k0] 4:0]

Kol ApAte] sl wel WdlHeR Srleks Aow S 4= Stk
(B 11-15) 7175 Siol X SR SIS (ARRIY 71)
(2 %)
e M9 50% | A9 10% | A9I5% | A9 1% | Al 05%

, | 3ot 839 357 24,1 102 74
ol 4o 868 382 254 90 54
1| soc 899 443 309 128 84
51 eorf 903 473 337 154 108
, | 3ot 840 348 232 96 6.9
ol 4o 870 392 265 102 65
1 50ch 89.6 428 29.1 1.2 7.4
61 sory 898 46,1 330 148 10.4
, | 3odh 848 347 225 83 53
0| 4o 866 377 250 90 55
1| soc 892 420 284 10.4 66
1 eor 899 452 318 130 88
, | 3ot 849 358 236 91 59
o | 4oy 867 388 259 85 52
1| soc 895 433 302 122 79
81 sory 898 450 315 125 8.1

B3 EAN, TPIZSRXIEAL 22 BE3t0) MKt T

40 XA 2} SAMQ0! B4 U 25t WOt oI



(B 11-16) 7175 AYCHE A 22

HASHAEXI 7IF)

(2l %)

= A9l 50% | A9 10% ¢l 5% o2 1% A2l 0.5%
> | 30cy 95.9 44,1 30.8 14.0 10.6
0| 4oy 90.9 414 27.6 10.0 6.1
1 50CH 920 486 347 148 10.1
5 60CH 918 489 35.4 15,5 10,9
> | 30y 95.9 428 29.0 128 8.9
0| 4oy 90.1 420 288 11.3 7.4
1 50CH 92.1 48 1 345 14.9 10.8
6 60CH 91.4 484 345 15,1 11.1
> | 30cy 95.6 426 282 10.8 6.6
0| 4oy 90.3 412 280 10.1 6.2
1 50CH 915 458 320 135 9.3
7 60CH 919 487 34,4 14,3 10.0
> | 30cy 95.4 438 29.6 11.9 7.8
0| 4oy 90.7 429 29.3 10.4 6.5
1 50CH 920 46.8 332 134 8.7
8 | 60CH 91.6 482 338 14.2 9.8
ZX: EAE, DPIEZ8EXIEAL XRE 88510 XA AN
(E 1-17) 7173 AHOY 1A 2 SIEE XM 7|5)
(2 %)
= A2l 50% | A9 10% A2 5% A2 1% A2 0.5%
> | 3ocy 86.4 36.3 226 7.2 42
0| 4ocH 87.9 423 278 9.7 57
1 50CH 90.2 46.2 324 128 8.6
5 60CH 929 54,2 405 184 13.1
o | 30cy 87.1 380 24.1 7.7 4.4
0| 4ocH 88.1 432 29.3 10.5 6.5
1 50CH 90.3 46.3 31.8 11.8 7.6
6 60CH 925 51.9 37.9 176 12.8
> | 30cy 87.1 387 24.9 8.0 49
0| 4ocH 87.4 422 286 10.3 6.4
1 50CH 89.9 46.2 32.1 115 7.3
7 60CH 925 516 370 16.3 1.2
> | 30cy 87.1 385 247 7.8 47
0| 4ocH 87.7 429 289 10.3 6.4
1 50CH 89.9 46.9 334 14.4 10.1
8 | 60l 926 528 384 16.5 10.9

=X B4 THIZ8=EXIEAL XIRE &85101 Mt 2

I, xR 2320

o
o



(B 11-18) 71713 YUY XAt 23 SE(AMSRM 7|F)
(2 %)
= Al9| 50% | A9l 10% A2l 5% A2l 1% | A9 05%
o | 30cH 782 285 184 6.7 53
0| 4ot 789 34.9 24.3 9.1 57
1 50CH 834 378 25.1 8.2 53
5 60CH 85.0 40.3 25.0 8.6 5.7
o | 30cH 79.8 31.4 213 8.6 70
0| 4ot 80.2 357 24.7 1.4 82
1 50CH 82.3 354 21.6 7.2 4.4
6 60CH 85.0 40.3 272 10.6 75
o | 30cH 80.7 31.3 209 9.7 79
0| 40t 784 34.3 232 95 7.1
1 50LH 83,1 40.1 26.1 1.7 89
7 60CH 84.7 40.9 280 10.7 7.2
o | 30cH 80.1 31.6 225 6.6 48
0| 4o 81.4 387 26.5 1.4 85
1 50CH 823 357 24.9 7.2 40
8 60CH 86.6 423 27.9 9.2 6.0
ZX AFEMEATY, THMEEAL KB R0 MAF 2
(B 11-19) 71715 A XMt 2 SSESM XMt 71F)
(42l %)
= Ao 50% | A9 10% A2| 5% A2l 1% A2l 0.5%
o | 30cy 74.1 275 16.9 6.7 5.3
0| 4ocH 786 343 23.1 9.1 5.6
1 50CH 832 37.1 24.8 8.2 5.3
5 B60CH 85.0 40.0 25.2 8.7 5.8
o | 30cH 736 29.8 19.7 88 7.1
0| 4oy 79.7 346 24.9 1.4 8.3
1 50CH 819 348 218 73 4.4
6| 600 85.2 40.1 27.1 10.6 7.6
o | 30cH 731 29.4 21.2 98 8.0
0| 4o 77.1 343 22.9 96 7.1
1 50CH 825 396 26.8 11.8 90
7 60CH 84.3 40.8 27.7 10.8 7.2
o | 30cy 740 28.4 184 6.6 49
0| 4ocH 784 36.0 25.7 115 8.6
1 50LH 82.1 357 25.1 73 4.1
8| 60tH 86.4 419 27.6 9.4 6.1
Ex SEEMAEATY, TEMERAL XEE 2610 MAF 2N

42



(B 11-20) 71513 GIECHE XAk 22 SIE(Z At 7|1F)
(2 %)

e M9 50% | A9 10% | A9I5% | A9l 1% | Al 05%
, | 3o 90,0 500 375 142 125
o | aory 905 538 375 159 99
1| s0cH 937 509 394 12,1 102
51 6oty 943 54.4 373 146 102
, | 3o 90.1 490 363 172 126
o | aorf 899 471 330 146 82
1| s0cH 90.4 479 343 146 90
61 eor 917 56.1 372 128 83
, | 3o 888 531 358 173 125
o | aory 908 50.2 368 149 97
1| s0tH 922 50.1 346 107 67
71 6oty 94,6 565 372 121 80
, | 3o 868 528 379 173 10.1
o | aorf 89.7 469 329 128 78
1 50ch 90.7 514 34,7 12.9 87
81 eorf 920 50.4 375 118 79

EX: S=ERANEERE, TEERAL KRS 28oto] XXt ARy

2 Aol 1L THEEEAZARE A e ARE viges ey
At ARt duESith & AR R peuzete] A9 AMREe] A
o] %A X}*Joﬂﬂ A Bh= HEo] A woMIaL Sle ARE HolEh
ot SgAte] B e AL Awg S WA 49 AR
Hat ARt 7 TS EAIRANE F AR AR AEe] Hd
At gtuefl wig o] AA Wehte SA4o) ok it oS AAud =
AR AL 3 320 distAdo] 2ojd o wE Zlojkal sk R
the, &8 WA T SHAS 7R si4she Aol o HiEE
SR Wtk fushd Fot A=At s 7 agRAlRARE 2
Aol Holal QA 7] wizolct.

o] Aollde F 79 thE vARtRS HFeR EuEte] At AR |

T AHHEIT AR ARzl AWt g wefsh= S AT o

s

F

(o

pra

I. Xt 2mo| oig 9 57 - 43



9 ofga, MRS B3 wolh M fEE IAAFE] Bh B
TRsAS TS} BTk webd, B AollA] FES A4 27 AL A
o} Aol ke 4 glom, 1 A b FYHUE 7R k. mrt
QU W sl Sl A AR F B AR AR sk

% A9 10 7F7k AR SAake] 52065 AAISOR, 9] 10%] A
W] 7H e Sk nlE W, dnla o AAElgon] s
uzloleh Aol A9 1 ujFo] 7 Wtk T, dus, Ego]
5 598 B SOl 1) A5 U A )3 B RS
BRI GlolH, FE917] Sell vfS- Hort Ao BAE 712 1
AR Razo] o dolgE T $E nlSat G Aviu 2007 3
917)(great recession) o} Apike] BHFo| MBI, ol 59
o B4 /12| Hefor Qi Aul A H7} gasigon, v
AL A9 FEAME 7Y J5oR BE o FHT 5 U9d W
Aol BIRE Ao

9% L6 OFCD Bl 747 o A9 i A4k Holzeh &
eutehs 71 B A4ke] w7} ORCD 25743 Witk vt Szolo],

4) Zr ot AakE ARklE WHE S o 4 QlojA, =7t 7F Bl Al &
o3k "W Q7 QTHOECD, 2018).



j=gye]

7 2o 2aHagele 7 Axr} 3w oA} Ut} 7t AR EEE
v wsl7] s ApAke] Bt mean)} 2FARO] 220k Hmedian)& B| 3k
o] (18 T-6lojt}. [17 T-6loA= AL Hog mAE vl&= LhehLk
d, Seubete] A9 ORCD BjUFte] Hel 2,64} wre SFolk
o Bzo| Algh Ushe vlEs) vjgEE 1 547t so Wi 1 5
du}=(4.7)7F w231 QJck

E.

> >i if

_>‘i
o

i

[22! |1-6] OECD 2|®=g 717 & JHQI T XpAt

EMean net wealth (7) O Median net wealth # Ratio of mean to median (RHS)
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Z£X{: OECD(2018), p.10

O a4 N w B O e N ® ©

2015 713 A9] RIS 2pito] AR|aHe HES w7bER ulmaty
(3 T-21)3} g} OECD 287§=12] Bt-S AHEH 319] 40%7} AR|eh=
ZPARO] B]ZEL 2. 6%0]H, ARl 10%7} ZFA|eR= B|ZL 51.7%, A9 1%7} 2}
Aol HEe 18.3%0lTh LelUeRs 12o)A Al HoMEo], AFY] 50%2]
A9 45.1%, AFY] 1%2] A9 13.1%% OECD HHr} dol, zpike] Byt
StHo= OECD 3l9d= UlellMls ofedt dolrt. v Ate] &23-50]
7P ARt =7IelH A1 S0zt ARshe AMER] H]Fo] 79.5%0]H, 34
197} 28k BlIS-E 42.5%=2 o =t ?&%i, HEgts, =29o], duf

A sollA 89 AMPPREol ARIshe HIFel 50) e e olre 7
= 5 4T vleo] FeAl Bst B wiEdl AeR viebHd:

I. RREEZO| 3g U 7 ¢ 45



F8 5 A9 TAPIES] Ape] AR v1ES AALR A
WG 1-22), 113 20079 AHE 9] 1007} oF 73.2%8 ARl
dl, 20160l 1 ]Fo] 79.5%7kx] Algick. Eak olefat AL FA
o] 1%0) A% BholE=g], 20071 36.6%0]| 4] 2016\ 42.5%% Z7}slo] ApAk
A2k BS ABFEIGSS BRIT 4 gk olefdt AL JRAME fA}
S dAE 20079 FE971E 1HOE A 197h sk lFol
14,9904 2016 19.9%2 Z73kick. Wi, 5%, Ak, olgelole] 7
S 20059 o)F A 17k AABHE A4k o] ZadAe 9ol
o, gt pulEick A AN AR BEEe] AP A wse] A
AA9] IARZHAS] 0.1909] Apato] HAJsHe BlZo] 1930de) o) FE F
23] astch 19705) FUEE Astel 20134l 1 lFo] 2007}
golth. mot WelS 3 A9 00195 Asinl AA Aolq H|sHs

H]Zo| 1970dt] 34} 0|5 FAF| A

2o BYS Y3t ue

A1

=

fof, A Ro| ZAe B

A 4 e,

)

%]\

1. = [e]
= A

(B 11-21) 27t 2t BF aXpt 22

(2 %)
= 5t9l 40% | 5Kl 60% | A% 10% A2 5% A2 1%
mEIES 5.3 17.9 424 288 9.2
U= -6.9 —-4.0 68.3 525 278
L290] -30 7.3 515 378 20.1
FARHE 3.1 123 529 39.7 —
Eoi= -86 -39 64.0 473 236
=Y 05 6.5 50.8 46.3 237
2fEH|0f 00 7.1 63.4 49,1 21.4
SME= 39 15.3 487 36.3 188
o= -0.1 2.4 795 68.0 425
710 5.7 190 425 29.7 121
ATHQI 6.9 187 456 333 16.3
Z=2417 [0t 10.6 25.9 34.3 230 9.3
Z=ZHL|ot 5.6 17.3 486 379 230
ofzH= 2.1 7.2 538 37.7 14.2
Lé o KPAH AR} LAMQOI BA gl 25| Hiot o1



(& 1-21)9| A&

=7} 5t 40% | 5t 60% | A9 10% A2 5% A2 1%
O AEL|O} 38 128 55.7 432 21.2
= 34 12.1 52.5 388 205
RAER|0} 1.0 80 55.6 435 255
O[=fz[o} 45 17.3 428 29.7 1.7
U= 5.3 17.7 41.0 277 108
| 0.0 85 57.7 427 17.4
FHLICH 34 12.4 51.1 37.0 16.7
e 32 124 52.1 365 14.4
== 6.2 183 418 29.0 1.7
oA 2.7 12.1 50.6 373 186
mate 22 136 452 314 13.3
st= 6.0 177 45 1 31.7 131
gote| 5.0 15.4 485 356 17.2
% 49 16.5 465 335 15.0
OECD B 26 123 51.7 383 183

Z£X{: OECD(2018), p.15. 2015 7|&, =2¢0]9]
7t DI, SAE, TIAZE=EXIEAL 20159 x2S

7o
oT

A9 1% Xf2=

Afnst

ol

918, o= g<*= OECD A&

(B 11-22) = =7} XA BIZ(2005~2016H)

(E21: %)

e SI91 40% | % 60% | A%1 10% | &%1 5% | Alsl 1%
2007 0.3 2.2 73.2 62.5 36.6
o= 2010 -0.2 1.4 76.6 63.5 37.3
2016 —0.1 1.2 79.5 68.0 425
2007 2.2 6.6 46.5 33.1 149
=2 2011 2.1 6.1 48.3 34.7 16.7
2015 1.6 5.1 52.0 380 19.9
2006 2.2 7.2 44.6 — -
0l&z[ot | 2010 2.4 75 44.8 32.1 142
2014 2.3 75 428 29.7 11.7
2005 1.7 53 52.9 39.8 19.0
FHLtC 2012 1.6 54 50.3 36.5 156.5
2016 1.7 54 51.1 37.0 16.7
2005 3.0 7.7 45.6 335 16.7
=25 2012 2.5 7.4 449 32.2 13.3
2014 2.4 7.0 46.5 335 15.0
£X{: OECD(2018), p.38
I. RRFEEO| 3g U 7 ¢ 47



[3Z 11-7] 012 TXR7Ee] M| FA| KR CHH| HIS

25% . Top wealth shares: decomposing the top 1%
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=X Saez and Zucman(2014), p.51
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1, 2Uf a7

A5 BYE 9 A5 A7) ol P B BAT A7) Hle) A4t &
B5 U A4 Axel BT AT S e Holr). Aole] A4t B
Bl Tl 4 Qe ATt A5 PEOH HloH ZﬂﬁWOl | ol

AYA016)2 Lfate] ARSA| ]—5:’19} -rr*]"\"‘%ﬂ(estate multiplier
method)& 0]83F0] 2000 o]3 Ho] Efto] I3 Oﬂ;r_L—S}OﬂE]-. o]
o SR APES ARRE T AR ALl AR 48
o 2 AEe] WA AR FsRe wpHolck 204 oAk ARl A
A39] 1671 AA ATelA ARBHE HIF-L 20106014 20131 Afo]
25.9%F o, A AFQ] 10%7} ARk H|ES Ho 66%E AAFEQIT]
o] 2000 0)|A] 20078 Alo] AR 1%7F AFR|Sl= B]E 24.2%HTt 1.7%

SERIE A3t px]om, A9 10%7} Z}R|8k= vl 63.2%HT} 2.8%ERNE
*J%L 2otk 25 A9 1%7F AAFR= H|IFS 2000~2007E  Hat

6%0)| A 2010~2013 3 12, 1%2 2. 5%3ERIE Al3dlo] 27122 APAF Hs
54 ulste] ol Ahel viE Suelq Ak BHFEI o Al
S Bl 4 gk,

VI - oS R0INE A BBF| U 2 28 B2 A
olo]Z(cooperative game theory)2] #a7lE = shpel AREE]|Zk(Shapley
value)g o|-§5to] FASIGITE AREEIERe 2 AlYol2elA AU Zhod
Ao] P2 dojal FolSo| e Zze] HelsY Jelwg Aushe

l:l]—l:H

r:IJ 2t EH

:Ll
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ol A==l 2] 250l tiel ofE 8]lE5e] A4 7|oq3=A]
5 Fol At 5850 dels dudch Agud ARE o Aud
A}, 2K 2SI At A 71Tt oF 80% oo = 12%0f 1
AR 8 & —‘?—"‘&% AFA|RITY,
H|Z3E PR A}8Ete] AL 9)(2017)% 20125E] 2015\7}17] 9
TS EAI AR ] Ak%ﬂ WS Agste] Ak Ak =
SAMEE] BEE Qelof] Hef Asigich Feat A4l EHEET)

FU

(

¢

(8]

A

=l
Apite] BHEE wr) lﬂﬂl vEpon, ReA ko] BREEE 4
(41.7%), 744A5(11.6%), AF11.4%)o2 1 7|H=7t AXEACE 3§

A19] BE S AHASEH0 220,00 Holo] o) T

Ao Ueht BHEEY] Yol Aolsh Lebdh, REAL A4e] 59,
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AFAALO] 53,45 AXEte], BlEgulAARAL] TiEe EXjoltt. 2010
Ak Wl A9 T Ao HFe 23 BolSQY wSsK A

= =2
ArYEE BRI Blgo] Sod e ERIE = stk

(B N-5) H=E2YE SXEAE(DIZE HI)

(T2l AR, %)

- 20104 20174
= ZoH HIZ 2ol HIZ
HIZ& Kot 3,523,842 47 1 4821114 46.6
NESNE, 3243895 (43.3) 4,465,726 (43.1)
XA 2541911 (339 3497,148 (338
AH[RHL 521,486 (7.0) 672,959 (6.5)
X|E A S 180,498 (2.4) 295,620 (2.9)
THIRpAL 279,946 (3.7) 355,389 (3.4)
ISR 3,963,627 529 5,533,895 53.4
EX|XpAL 3,927,673 (52.5) 5,491,985 (53.0)
NI A 23,541 0.3) 25,287 0.2)
USKA 12,413 0.2) 16,623 0.2)
HIFEXH B 7,487,468 100 10,355,009 100

Zx): 3=, AMEAANAY, XI2S AIZol0] KA Ay

(6 SeLel RRe| ARAE FAS HolZth 20174 B
o SARAELS 31962 SHAY Folck o Zhed MIFSRAAe]
38.8%, BIFEUABABIO] 61,2065 s, uldgulgAAAre] e
o EAolek. wke] A9sk v 20109 ] AHAAED} B

ARpite] g0l S71jE Ale Ejld 4 qlth



(HE N-6) N-EEY X EAE(UEIME HE)
(9] Aloiel %)

= 2010 20174
° = HIS =M HIS
HISSAAXA 039,862 415 41,297 388
NESIN, 937,772 (41.4) 1,236,494 (38.7)
Far=IN, 843,933 (37.3) 1,100,689 (34.4)
AJH|RRA 64,001 (2.8) 85,232 (2.7)
K ERHAAAIS 29,838 (1.3) 50,573 (1.6)
KHTIRpAY 2,090 0.1) 4,803 0.2)
HIZ2EH AR 1,323,639 585 1,955,204 61.2
EX|KPAL 1,316,917 (58.2) 1,946,821 (60.9)
X[5IXIS 0 (0.0) 0 (0.0)
QXA 6,722 (0.3) 8,383 (0.3)
HZSXIA £ 2,263,501 100 3,196,500 100

EX: =28, TAMSANAY KRS

& N-7) H=

=GPV RSS!

1719 SARAES FHA 2 e,
HojzL: §

e 58

° 4 2017¢ 7H4 9 H|gg|dH|e] SARAE

S2E =X2AE0M % HIS2|THH, BE)

EA7} 700 olAbe AR,

=t 20104 2017\
- ] HIZ 2o HIE
HIS SRR 1,325,674 29.7 1,753,516 288
TEXPAL 1,295 534 (29.1) 1,722,887 (2823)
Far 1,207,645 (27.1) 1,632,031 (26.8)
AH[XHA 75,397 (1.7) 70,301 (1.2)
X|E R AMALS 12,492 0.3 20,555 0.3
THIXRA 30,140 ©.7) 30,629 0.5)
HIZ-SH AR 3,133,963 703 4,328,856 712
EX|KIAF 3122177 (70.0) 4,313,049 (70.9)
XISHRH 0 0.0) 0 0.0)
SEN 11,785 0.3) 15,807 0.3)
HIZEXHE S 4,459,637 100 6,082,372 100

EX: S22, "ZMSAMAY) XIRE AIB510] Mt 2N



2017 Mg RQ1Y] AHEAES 40852 EolH, HlggAAAL

ARpAL] 28065 ALY,

o] 72%, Hl5-gHAY

(B V-8) AIZR2E SAHAS(HIZ

}

= 20104 20174

=- =22 IS =22 HIS

HIZ SRR 2,106,905 727 2.939,725 72.0
RESN 1,857,099 (64.0) 2,614,966 (64.0)
A AL 1,258,445 (43.4) 1,752,020 (42.9)
AH| KA 439,294 (15.2) 596,116 (14.6)

KT AAALS 159,360 (5.5) 266,831 (6.5)
THIXFAF 249,806 (8.6) 324,759 (80)
HIZSH AR 792,612 27.3 1,145,293 28,0
EX|KFAH 768.443 (26.5) 1,119,190 (27.4)
X[GHAHY 23,541 (0.8) 25,287 (0.6)
QUS XA 628 (0.0) 816 (0.0)
HIZ28XA S 2,899,517 100 4,085,018 100

EX: =28, TAMSANAY KRS AIZated XAb Ay

20179 Bl SApEAEe

(HE V-9 N=R2E eX2AE(GESY

T T

ol =)

—

18829 Zzolm, u|ZF-§AYAA}ALO]
08.2%, MIFEHARRRALO] 31.8%F AFA|eict,

(4] ARl %)

= 20104 20174
=T = HIS = HIS
HIZ SR A 91,263 71.1 127,873 68.2
InksysA; 91,263 (71.1) 127,873 (68.2)
Far=IN, 75,821 (59.1) 113,097 (60.3)
Ad[Xpot 6,795 (5.3) 6,542 (35)
KRR HEALS 8,646 6.7) 8234 (4.4)
XHD XA 0 (0.0) 0 (0.0)
HISSH AR 37,052 289 59,746 318
EXRRE 37,052 (28.9) 50,746 (31.8)
X[otxr 0 (0.0) 0 0.0)
USKA 0 (0.0) 0 (0.0)
HZEA S 128315 100 187,619 100

Ex: o= TANSAHAAEL X2E ARSI XMXF 2Ry



oo TAE aefshH A B wgeetA|er Aol e HimsAAAL
d

Abo] BlFuTt ulEguIARMALY] HlFo] o o uh wele] 7
[e)
—_l__“

SRR HlFo] B TgulAATe] HlERTE B a2l
3k 4 otk lEguIAAALe] R EX7h AXsh], 2000 )

20179 EA9] HlF2 B FEold S7BIIrE A ool 4 Sl

ZE Fof 275 ARbel] el eAREAEe eas A Tstolof &
ot A AR viel o] Hd Al A A7 M2 Ao
A g2 0o] HAATE ARFEAIIAE Aol 03 B 4= Utk
(3 NV-1002 F28 2P £4, &Rk HojEr.

(E V-10) 22 381 2 S84

e =87 =asAkt

=

20104 20174 20104 20174 20104 20174
i =t
b3 e 2,214888| 3,667,614 1,005656| 1,687,335| 1,209,231 1,980,279

HE8Hel 1,849,219| 2593921 | 3,612,707| 5,026,806 |—1,763,487 | 2,432,886

290l | 4688958| 7.392030| 4686014| 7,209,178 2944| 93752
by 987.482| 1569557| 585484 944707| 401998| 624850
E5: S1228 TZNSANAL, KRS MBS0 XA 2H

AAREE SAEAES SFEAAS Holo] A (capital) Ex
(wealth)9] Zt& T8 4= lek. EFF o £TUAEOR Upro] Xju/45
(£) dhee 72 5 Ak (E 112 2010804 201774 AH2/45
(£) vheg molrh oA AT vleh o Wele] A EGATIA
O AP7E|(market value) WPAIT} WQ10] AMME EFA|TE AR
(book value) W0 2 Ljieo] Al 4= 9lck. 201761 7|2 A7HA] wIzh
B ERuAse) 5 soujolu], AR Wz i 693dolet. A A
o EF RO AL AR L IR E0] 8.24u), R

HL 9 58]t}
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(B NV-11) H=E Ir%/_é%(%) ClE=3

T= 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017

RI7F R(market) 484 | 487 | 496 | 501 514 | 530 | 539 | 559

217k S(book) 592 | 614 | 620 | 625 | 643 | 665 | 682 | 693

=8 (market) 712 | 720 | 735 | 7.41 758 | 778 | 793 | 824

=E2(book) 820 | 847 | 858 | 866 | 887 | 913 | 936 | 958

ETSHIPSIN RS

ohe F I-E 7t ATH) W AR AR/AS HgY A2 1

(22 V-30] H= RH2/AS(L) B
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e ——SSSSEEE
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(22 V-31) S xHR/AS(L) vt

12

2010 2011 2012 2013 2014 2015 2016 2017

----ople — 2m

X XM 2

Qb AbE ule} o] 20104 715 elutel SR eRRAE du) A
AP R 7,126, 2 7120%, AR7PA R 8,208, % 820001t o] 9]
F023 wuE ) b S fEolet @ 4 ook (E V2N mi
Hfo} o] o] FRTFEO) AR/AS RS AT 71 5 4-6ul A}
olel yhyl $efiters 7Hl7 i szoltt

(& N-12) sllel Fee| 20104 R/as(h) sigEs)
(EH2]: %)

Sol | mga | 92 | oElop |uc| 8%

i

= o= o
INFSwIoN 431 61 416 605 527 609 412 584
ZEIIK| 445 795 567 734 492 - 503 707

(@]

EX: Piketty and Zucman(2014)2] data appendix
Hom AR FE F AR AeE A4 vl

oleh. 2010 AR 71 wIgh R wie) =

= =
Hj0] 7o), 2 A AAkO] IRIAE WiS-S 2,284, 2 228%0]ch. whyl
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(F V-13) o)A B vle} Zo] g9 FQatE0] A AR 283 24k
o HRleds oy vhe nujd Spolct. Sefubeie) SR G AR
Aprto] ARk HIFO] 2 oli= FAPNE IoIM AR A FAF

H|Zo0] =9}7] wj&el AR HOITHFANY, 2015).

(& V-13) slie] Fe30| 20104 RH/AS(S) HhR(NE7Ix)

(T2l %)

o= | 22 | =Y | Z2A | I= | o[FaloF | AHLICH | SF | A

=
N

r
r

410 601 412 575 522 676 416 518 755
21 14 4 31 6 —68 —4 67 5

0%
4T

=X Piketty and Zucman(2014)2| data appendix

OJAH A g AR BlFO| 2 Ao %ﬂ”r‘u’?ﬂ AR/ A5 o]
ol & siolth E thE olfEe U] 2 BEA HIgE &
. (GE V-1 oA Bz Bpe} o] ﬂw(zms)ﬂl w2 OECD
=+ & 5AVE EAR= 137] =71E Blwdt 23 $-2uEke] GDp
EX] A7} 420805 1371 ekl 2.03419] = uf oot &
-2yt th o R GDP tiv] EA| Higo] w2 S5 3. 128k HE
s EuEte] GDP o] 2] FHE f=Aor wrha o 4= 9]
ok RIZF &f EX]O] - GDP thH] vfgo] f-ejuehs 3.008 2 1375
= 7P = oIy, 13lE ek 2.04ufolch SHRE Mo e
OECD 3]¢=10] 749~ GDP thH] 4| EA] vi&a} vigt &f B4 Hf&o]
A o)zt VAL 2RdARE, f-ejuehs I Aozt Atk Aol & AR

7b &4rdt BAY] H|Fo] 2 FlolH.

rlo
e

= j% o Hir
o
s N
30,
_Y‘_‘

o)

E\l
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(HE V-14) 271 2354 72 94 2N MsME
(H]: %, Hh)

T Qizt
=7t EXZY | ASSEUHES) | EXEY | HES(FYEE SO
GDP GDP GDP GDP RIZIES ARzl

=S 312 262 291 2.30 0.31
QAEZ|0} 161 332 1.43 2.82 0.05
HLtCt 1.86 2,01 176 176 0.87
HZ 053 3.18 0.43 2.09 0.09
OlAEL|O} 2.68 243 2.40 2.01 0.06
= 093 263 0.75 2.16 0.26
oA 2.54 2.84 2.21 2.39 0.57
= 1.25 262 1.10 2.24 0.13
U= 2.15 258 1.94 157 0.54
St= 4,20 2.67 3.09 2.01 0.16
E[=Ei= 1.47 234 1.42 1.82 0.29
ALY 157 233 1.39 1.80 0.24
= 2.51 1.80 2.43 1.52 0.78
Bt 2.03 2.57 1.79 2.04 0.33

0 O0RX[ 22 AEME %, LIHXI= i

EX: 2E52(2018), p. 44 (& 11)

Piketiy(2011)0] W2 AB40)BMT} AEZTIE(@0] ARl ALSS
ARk A2} 7} AR Aoe AYPL. Pikeuyls AREOJEME AHHs

K
Y b

2 7% 4 otk ARASEHES 32 8

SRS () oA AE/AE (5 Yo Tt & a=

5=5 ;
vl gRASON FUort Ashe vigm Faich thi elueld
W A9UA) gl £ B9 oleft WO TU ARASRAES
SR Sel7t Qe Ageiate] A9 B ohlel 15 AR
$e BT W) U] A9e Feole] YRR wE AL T

7= Aol gL d|Holz; & 4~ ot walA] Piketty and Zucman(2014)

3= A0 A AR FUYoIE LT vl met e

_ «
2 4o A% =2
%
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ARk B 20109 o] 5 A3 setshe FAolck
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(2l %

2010 2011 2012 2013 2014 2015 2016 2017

7 H(market) === 217t B(book) =28 (market) =& (book)

EX: XL A

PiketyZh AMg3E A5 S STNLENNDO|HE AEZ/RE St
qlaSe] 27482 AMgstolol BTk (13 -3 dlmd wRvlate)
Z7hee Uepick

V. XRAF Z{R} 2101 2« 95



[T V-34] $IzY 2R0ASEIIS

(T2l %)
10
8
6
4
2
0
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0)83} SIUASZTHE0] JolE Y] 71 73%3 212t AN ol
TRl B wiel Zo] AEApelEI ASZTIR] Fols 201240)4
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B9 7] FAEAN AV GET A5 e P LA ek

A AP/AE go] AAIAET AZEO vl ofE XolE Hol:
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20M 2012 2013 2014 2015 2016 2017 2018
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B
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Pikettyr= 19| 2011y = (Piketty, 2011)-& F3f] T4 ARAE
] A7 Ageiole] RS Fgsie] ANl B9 WA ARE B
g3to] 18208 o|F WAPEN IRAE dju] ALEelol wFe] 8
S B, E3 AlEHOIAS Fall 205097HK]9] HYAE AAlE

TRAE i8] A7F A5 e FHe 9l PikettyZ}F ARSRE B
=22 7 7Rt s S OW] AmE 7|Rke® 273t fiscal flowo]
m, T she =5 AL AME, dRE A T4 52 285t 4
QF economic flowolt}, [T17] V-38lof|A] Hi= Hle} o] HiEof W 4

o] Aol 2x| ek 194)7] Euk AT hFolole] s FHAS
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ojH] 20% 0] glom, 194]7] TR 208)7] ZubAR| 25%0] 2xsto]
e e BTk Aolale] R A W w 27
Zasigon], 204)7] Fulole 2A] Z71e1x] AR 19809 o)F %
M) OhA) WelA T Qs SAjolck. makA 204)7]9) FRIAE oju] A
szo] i EoiFh UAY WoRS WolZr),

(a2 IV-38] Z&A0lMe] ZRAS iH| H&FH 72

Annual inheritance flow as a fraction of national
income, France 1820-2008
A =-#-Economic flow (computed from national wealth estimates, mortality 1ables
% 1 1 and chsenved age-wealth profiles)
37— +Fiscal flow (computad from observed bequast and gift tax data, inc, tax
e exermnpl assels) -
24% =t
180 -u_lijx"\-‘-._,--" \:\
| X
17% -+ ! | ! ! ! ! |
o z \rfﬁ-\ A
| o | |
a 5 Nt |
% i ; ; ; f f i i i
1820 1840 1980 1600 1900 1920 1940 1960 1960 2000
FiGure I
Anmual Inheritance Flow as a Fraction of National Income, France, 1820-2008

EX|: Piketty(2011), p, 1073 Figure 1

A% WA (economic flow)2] 45 9fslf Piketty= R4S HiH]

2 A Fole] BiEE theat ol Al K fhE gtk

B Wi
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mof AR Ash Aolls AR F@ AN wg



oltt. W= tdx?] W7t Fprivate wealth)

o, Y, = tdx9] 5,'-?_] A~E(national income)o]c}.
Q] A4 oFHo) FEAoR 23 YV, E A|QSHH B, = p, Xm, X W,

o PAE S AV B A O] BT AL
A e L P e S Eae

P o) AP AL 5
P o] Aol A S 5

P AR R AR 9] S A
b= o Ao A e S A O S B vdee] 1

olE®E,

m; =

7k Rol OBy, xm, X Wi tAEo] AFRE Al BeAA, Z o
dize] olAshs A B 0] ek wetd Al A 84 = py, m,, 2]

W, - e = -
T 5= L8 A% AT B FUAS o] Agk A%l HES
t

4= 9lo] Pikettyl= g, Al FoIAME I v1&Q 4, & AMGSIO] =
A5 ] A7 A&ESo] e A

2 Hojlx= eyt ARE ol8ste] Ut A9 wlas tiE] 4
22o] FRE AL A fiscal flow ¥ 24 98| drd AT
AR Aas S8y, FAF R Al FAEA AT Fol st
7hle eHtete] sl A=e] &S0l RS TStk 1Elal olF ¢
A AN G TS0 R ro] ailas tiH] &S] HRE
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Gt

2y S

ARIEAR(S)

20104

20114

20124

20134

20144

20154

20164

4463703

4814024

4993870

5,160,641

5,330,558

5,507,002

5715308

4181,667

448949

4668494

4825956

5,002,796

5175984

5,369,552

5,702,219

3365845

3636,782

3776440

391,062

4045676

4,167,293

4318243

4597836

585,487

623087

640,621

642,531

664,064

698458

724145

758191

210336

229,626

251434

212313

293057

310234

327,165

346,192

282036

324529

325376

324585

327,762

331,108

345,756

360,192

5,287,266

5560919

5,774,881

5946837

6,251,632

6,614,467

7,024,852

7,480,098

5244590

5516610

5727637

5900869

6,200815

6,571,366

6,976,859

7438805

23541

23950

2597

23749

19,108

19874

23739

25,287

19,136

20,359

21,287

22219

22714

23228

24,2654

25006

9750969

103749431

0768751

11,007,378 1

1682190

12,121,559

12,740,160

13,551,509

S TANMSANAY, XIRE

ABatod HAE 2y

(RH 3) A8 - N=R2E A=A

20104

20114

20124

20134

20144

20154

20164

3623842

3800227

3939986

4060965

4208079

4359318

4537251

32438%

3477769

3616634

3738476

3883420

403194

4196334

4465726

2541911

2725700

2820908

2933625

3042329

3145512

3273457

3497148

521,486

555,935

571,378

571,735

590,891

621,507

642572

672959

e

180498

196,133

215348

233116

250200

264936

219356

296,620

- TR XA

279946

32248

323352

322490

324659

327,364

341,867

365,389

B
HIABAIRA

3963627

4152534

4202557

4415997

4622427

4875320

5183858

55338%

- EXX

R

At

3927673

4115362

4252731

4377718

4588471

4840243

5144103

5491985

- Xlstard

23541

23950

25967

23719

19103

19874

23739

25,287

- SRR

12413

13222

13809

14530

14853

15202

16015

16623

HIZSAMt
Xl

7,487,463

7902 761

8232544

8476963

8830506

9234638

9,721,108

10,355,009

=X e=2Y,

TZHISANAEL XIRE

AESI0 MAF 2y



(RH 4) A=E - M=

2N AXEAS( Y

=)

T = o,
(EHe]: Al
&= 2010 | 2011 | 20124 | 2013 | 20144 | 2015 | 20164 | 2017¢
ISR 939862 1013797 1,053883| 1,089575| 1,122479| 1,147 774| 1,178,067 1,241,207
DX | 937.772] 1011,726] 1,061,800 1,087,.480| 1,119,376/ 1,144030| 1,174,168 1,236 494
— HMRIA| 843933| 911,082| 946531| 977428 1003346| 1,021,781 1,044,786 1,100,689
— MHIXAH 64001|  67152| 69243| 70796| 73173| 78951| 81513| 8523
- giﬁ“ﬁ 20838| 33493| 36087| 39257| 4287| 4528| 47809| 50573
THIXRA 2000  2071| 2023|2095 3102| 3743| 389 480
HIZSHAARFAL | 1.323630| 1408385/ 1,482,324/ 1,530,840| 1,629,205 1,739,148 1,840,994/ 1,955,204
EXIRIA | 1316917 1,401,248| 1,474906| 1523151 | 1,621,344 1,731,122 1,832756 1946821
NI = 0 0 0 0 0 0 0 0
QUBXpAL 6722|  7137| 7417| 7689 7861| 826| 8239 8333
HIZSAI 7 | 2263501 | 2422,183| 2536207 | 2620415| 2751,684| 2836921| 3019051 | 3196500
Ex|: S22 TANEANAL, XES AR5l MAF 2y
(BE 5) Az - J=EEY SXEAEIH ¥ HIF2|TH|, HS)
(St Alofe)
ai= 20104 [ 20114 | 201214 | 20131 | 2014 | 20151 | 20161 | 20174
HIZSMAXIAL [ 1,325,674/ 1,400944| 1,441 504( 1,475075| 1523308 1,571,440 1,633522| 1,753516
DERRA | 1205534] 1376498 1412663 1,450019| 1,494 122| 1543515 1610375 1,722887
— MR (1,207,645 1,282818| 1,320,192| 1,360,205 1,404833] 1,454,168 1,520,906 | 1,632,031
— MUK | 75307 79922|  77517| 73637 71844 70766| 69946 70301
- gij%”“ 124%| 13753| 14954| 16178 17445 18582| 19523| 20555
THILKPAR 010 33451 28841 25067| 29186 27925 28147| 30629
HIZSHMAKRA | 31330963|3272578| 3369:811| 3462, 107| 3634416| 3845,220| 4070809 4328856
CEX[KR 3122177 3260041| 3356672| 3448391 | 3620396 | 3830,738| 4055573 4313049
- XIGkRH 0 0 0 0 0 0 0 0
- QUEXIAL 11785| 12538 13139| 13716 14020 14482| 15237| 15807
HIZSRAE SH | 4459637| 4682522| 4811,315| 4937,182| 5,157,724 5,416600| 5,709,331 | 6082372
£ 2R AMEANAL, KBS ARSI KA Y
22167



(BH 6) =¥ - M-EEY =XI2AEHIZE8H!, HE)

(2H9]: Alofe)

si= 20104 [ 20114 | 201214 | 201311 | 2014 | 20151 | 20161 | 20174

ZSMAKIA 2106906 2.201,802| 2.306:346| 2.480,126| 2574540 2673240 2779451 | 2939725

TKPAR[1,857000] 2002794 2,101,835 2,182,693| 2279,067| 2373801 | 2465,731| 2614966

— ZAMXIAL (1258445 1,360,322| 1,422:831| 1482282/ 1,541,773 1,591,269 1,647,913 1,752,020

— AHIXIA | 430204| 469000 486943| 491557| 512531| 544174 566067| 596,116

gij%”“ 150360| 173453| 192060| 208854| 224763| 238358 251751| 266831

© XHTIXpA 240806| 280007| 204512| 297433| 295473| 299439| 313720| 324759

HIZ-SHIMARKIA | 792612 840380| 880,132 908950 940861| 980416| 1058701 1,145,293

- EX|XPA | 768443| 815746| 853445| 884387| 920975 950823|1,034183[1,119,190

- XlEkRr 8541 23980 25957| 23749| 19108 19874| 23739 25287

- =R 628 634 731 813 833 720 779 816

HIZSXMA S |2899517|3,132,182| 3276479| 3380076 3515401 | 3653656 3838, 152| 4085018
A StEed TAMSAANAY, X2S ARSI KAt Ay

(BH 7) d=E - M=R2E SXEAREEH, 35)

(2H9]: lofe))

2= 20104 (20114 | 2012 | 20135 | 20145 | 2015k | 20161 | 20174

HIZSMARLA 91263| 98482| 102,136| 105764| 110,231 | 114638 | 119278 127,873

DAL 91263| 98482| 102,136| 105764| 110231 | 114,638 | 119278 127,873

— MR | 75821 | 82560 86885| 91,138| 95723 | 100075| 104,637 | 113007

— AHIXRA 679%5| 6994| 6917| 6542| 6516| 6567| 6560| 6542

N Qﬁg“ 8646| 8928| 8334| 8084| 7992| 799| 8082| 8234

THILKRA 0 0 0 0 0 0 0 0

Z2H|MAMKIAL | 37.052| 39575| 42614| 44940| 47150| 49683| 54348| 59746

EXIXp 37052| 39575| 42614| 44940| 47150| 49683| 54348| 59,746

NI = 0 0 0 0 0 0 0

USSR 0 0 0 0 0 0 0

22X EA| | 128315| 138057 | 144750 | 150,704 | 157,381 | 164322 | 173626 | 187,619

=x): SRR, ANSANAL KRS ASSI0 KXt EHY



(RH 8) =¥ - 22E S8R
(9] HAe)
= 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
=22l [4683958|4997,639(5390,718|5660853|6096636| 6576337 6990223 | 7.392.930| 7,835,680
UEPHE | 987.48211,065,439 1,140,163 1,202,065 1,280,845 1,370,907 | 1,459,060 1,569,557 | 1,610,850
HIZSH! | 1849219|1913652|1,971014|2036 761 |2 162392 | 23659561 | 2474589| 2593921 | 2677281

2214883|2332.398|2,514,062|2678340| 2900878 3 182,276 | 3.390,430| 3667,614| 3 729,668

2| 943233 969414(1,023341|1,000325]1,092950(1,101,126| 1,168 119]1,291,485| 1,244 599

EX: o2, "ZMSAMAY) XIRE AIB510] Mt 2N

(RH 9) =2 - 22E Z85A

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018

Q1 4636014]|4950,307 5340317 5594633 (6022815|6,496,620| 6,883,455 7,299,178| 7,747,469
UUPYE | 535484| 606483| 710503| 747525 820369 900921| 932926| 944,707| 986500
HIZ&H2! |3612707(3694316(3911,256|4055931|4208830| 4428 893| 45904345026 806| 4929573

1,006,6061,101,474| 1,1564962(1,219,203| 1,296,105 | 1,423 070 1,566,663 | 1,687,335 1,789,888

Q| 793828| 873463| 918233]1,015983|1,180271(1,335,135( 1,498 149 1,552.342| 1,689,287

EX: =28, TAMSAHNAY KRS AlZote] XAF Ay

(RH 10) =9 X[2ASEHE

EE Feof 2AHIZTRIAS [ AIZASEHS
2010 312,118 953,726 32.7
2011 318,648 1,002,826 31.8
2012 319,951 1,041,627 30.7
2013 333,580 1,086,725 30.7
2014 338,987 1,128,904 30.0
2015 361,482 1,196,864 30.2
2016 382,353 1,256,957 304
2017 412147 1,326,543 31.1

T KSR SULQ A 0% ZEHLTA| 70%= =8A5CZ 7KF)
EX: =28, TAMSANAY KRS AIZated XAb Ay

Ju
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(B8 1) =Y - 7|5 X125

(91 %)

il RIZH(market) | 21ZH(book) ZE(market) 22 (book)
2010 6.8 55 46 40
2011 6.5 5.2 4.4 38
2012 6.2 5.0 42 36
2013 6.1 49 4.1 35
2014 5.8 47 40 34
2015 57 45 39 33
2016 5.6 45 38 32
2017 5.6 45 38 32

NI

EX: o2, "ZMSAMAY) XIRE AI8510] Mt 2

0

(BE 12) A=Y &X=E

A= DA =RUNS =NEE
2010 1,085,450 230,513.6 21.2
2011 1,139,670 228,923.7 20.1
2012 1,181,819 232,014.3 106
2013 1,227,075 244,299.4 10.9
2014 1,275,279 256,857.1 20.1
2015 1,353,637 298,636.5 22.1
2016 1,424,339 324,230.1 228
2017 1,503,505 347,667.6 23.1
2018 1,539,332 325,645.2 21.1

=X St=2d, "ZHSAMAY) XIRE Agato] KXt 2



(E9]: 3, wipte) 7

ol a2 50

masels | BRIl 7 SofHALIY
2004 258,021 15,668,786 196,348 16,498 467
2005 227,004 13,891,030 120,866 14,958,087
2006 304,215 17,804,629 154,868 17,813,625
2007 355,789 21,108,460 239,671 23,251,475
2008 383,001 19,362,502 228334 27,295,616
2009 288,503 19,805,111 214,665 22,811,040
2010 325,045 25,005,019 207,399 28,898,571
2011 276,972 29,253,734 251,506 30,321,207
2012 287,094 26,537,441 197,717 24,906,039
2013 282,232 25,779,722 229,143 31,684,065
2014 285,723 28,840,066 226,811 37,164,302
2015 324,349 40,649,194 267,136 39,035,448
2016 283877 36,334,843 282,889 39,759,419
2017 229,826 35,741,228 326,316 54,708,391

Ex: 2AE, e 'ZASAE, KRS 01830 XAt 2y

(RE 14) A=E Z0AS hH| 4450 A2

(THR1: %)
ol HE/F0UEAS 50/30UsAS HES0/Z0EAS
2004 1.7 1.8 35
2005 1.5 1.6 3.0
2006 1.8 1.8 35
2007 2.0 2.2 4.2
2008 18 25 43
2009 1.8 2.1 39
2010 2.1 2.5 4.6
2011 2.4 2.5 49
2012 2.1 2.0 41
2013 2.0 25 45
2014 2.2 2.8 5.0
2015 30 29 59
2016 2.6 2.8 5.4
2017 2.5 38 6.3
EX: N, g 'FHEAE; X2E 018510 XAt &Y
22171



(RH 15) dxd 27 s

.

o| ™ot

=< L-O

A= Eo17 20M OL o1 [ ARt & | M Aint 4
2004 48,082,519 35,543,171 246,220 5.1
2005 48,184,561 35,881,240 245874 5.1
2006 48,438,292 36,355,422 244,162 50
2007 48,683,638 36,785,255 246,482 5.1
2008 49,054,708 37,293,861 246,113 50
2009 49,307,835 37,709,753 246,942 50
2010 49,554,112 38,145,880 255,405 52
2011 49,936,638 38,696,642 257,396 52
2012 50,199,853 39,187,046 207,221 5.3
2013 50,428,893 39,663,606 266,257 53
2014 50,746,659 40,243,237 267,692 5.3
2015 51,014,947 40,762,796 275,895 54
2016 51,217,803 41,221,036 280,827 5.5
2017 51,361,911 41,655,173 285534 5.6
2018 51,606,633 42,200,000 298,820 58
2019 51,709,098 42,601,803 315,425 6.1
2020 51,780,579 42,992,739 321,040 6.2
2021 51,821,669 43,342,405 331,659 6.4
2022 51,846,339 43,595,551 342,186 6.6
2023 51,868,100 43,799,812 352,703 6.8
2024 51,887,623 43,986,783 363,213 7.0
2025 51,905,126 44,126,490 373,717 7.2
2026 51,920,462 44,244,027 384,211 7.4
2027 51933215 44,367,709 389,499 7.5
2028 51,941,946 44,505,778 399,953 7.7
2029 51,940,598 44,596,277 410,331 7.9
2030 51,926,953 44,668,283 420,608 8.1
2031 51,899,896 44,764,866 430,769 83
2032 51,858,138 44,842,149 445,980 86
2033 51,800,130 44,899,711 455,841 838
2034 51,724,407 44918276 465,520 9.0
2035 51,629,895 44,932,739 480,158 9.3
2036 51,515,697 44,921,099 489,399 9.5
2037 51,381,324 44,851,743 503,537 9.8




(B# 152 A%

o= Eo17 20M OL o1 [ ARt & | M Aint 4
2038 51,226,482 44,730,678 517,387 10.1
2039 51,051,053 44,574,243 536,036 10.5
2040 50,855,376 44,387,158 549,238 10.8
2041 50,639,882 44,169,502 567,167 1.2
2042 50,404,693 43,934,018 579,654 1.5
2043 50,149,334 43,692,588 596,777 1.9
2044 49,872,642 43,444,477 618,421 12.4
2045 49,574,038 43,189,698 634,548 12.8
2046 49,253,490 42,928,622 650,146 13.2
2047 48910,639 42,660,968 665,185 136
2048 48544753 42,385,769 679,627 14.0
2049 48,155,863 42,099,086 693,444 14.4
2050 47,744,500 41,797,096 706,619 14.8
2051 47,311,892 41,479,648 719,141 15.2
2052 46,859,170 41,146,074 731,003 15.6
2053 46,388,584 40,796,558 742217 16.0
2054 45,903,100 40,431,890 748,221 16.3
2055 45,405,902 40,053,065 753,738 16.6
2056 44,899,931 39,661,028 758,809 16.9
2057 44,387,327 39,256,299 763,462 17.2
2058 43,871,155 38,840,867 763,358 17.4
2059 43,354,083 38,416,980 763,032 17.6
2060 42,837,900 37,986,592 762,515 17.8
2061 42,323,694 37,551,419 761,826 18.0
2062 41,811,745 37,112,643 760,974 18.2
2063 41,302,713 36,671,874 759,970 184
2064 40,796,680 36,229,996 754,739 18.5
2065 40,293,293 35,787,163 753,485 18.7
2066 39,792,385 35,343,381 748,097 18.8
2067 39,293,827 34,898,392 742,653 189
X BAE, WA EAL KRS 0l85H0] XAE 2y

il
I
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(RH 16) 20A Ol 27 & AlY S

(el & %)

A 20M| Ol 171 | 20M| OF AMUXL | 20M| 0 Q1T AlUE(%)
2004 35,543,171 241,685 0.68
2005 35,881,240 241,908 0.67
2006 36,355,422 240,431 0.66
2007 36,785,255 242,720 0.66
2008 37,293,861 242,643 0.65
2009 37,709,753 243,608 0.65
2010 38,145,880 252,060 0.66
2011 38,696,642 254,167 0.66
2012 39,187,046 264,209 0.67
2013 39,663,606 263,526 0.66
2014 40,243,237 264,989 0.66
2015 40,762,796 273,513 0.67
2016 41,221,036 278,484 0.68
2017 41,655,173 283,450 0.68
2018 42,200,000 296,828 0.70

X SAE, AL KRS 0185t XA At

(R 17) &% I 20M Ol Xt S

Mgzt
. 1olet iy | 201 01
muzes B35 | s e B | o ma |
oz (M soee) | ST ok a0 | muE | O 2R
( ) (HHUI‘-?—J) 301—| (UI‘-?—-I) xI'nA_I'(F) (C/F)
M coam) * @)
(@)
2010 | 325,045 | 53903590 | 16583 | 17,494,884 | 23,005 10,551 1.57
2011 | 276972 | 59574941 | 21509 | 17879317 | 24,560 11,348 1.90
2012 | 287,094 | 51443480 | 17919 |18118513| 26,203 12,115 1.48
2013 | 282,232 | 57,463,787 | 20,360 | 18,388,488 | 26,831 12,439 1.64
2014 | 285,723 | 66,004,368 | 23,101 | 18704975| 27,370 12,722 1.82
2015 | 324,349 | 79,684,642 | 24568 | 19012895 | 28065 13,090 1.88
2016 | 283877 | 76,094,262 | 26805 | 19,281,443 | 29533 13814 1.94
2017 | 229,826 | 90,449,619 | 39,356 | 19570670 | 31,142 14,631 2.69

X DM, d=E "FMSAER SAE UHIZEEXIEAL: A "HaEA KRS 0l&st
(CIPSISIES S



(21 %)
Pl ZTU=AS HH] SE50Y RIZHR CHH| J£50{
2010 50 1.0
2011 6.1 1.2
2012 49 1.0
2013 5.4 1.1
2014 6.1 1.2
2015 6.7 1.3
2016 7.1 1.3
2017 10.2 1.8
Ex 2N, d=g "2HSAHEE 0183t0d Mt Aty
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Abstract

Wealth inequality in Korea: Causes and Potential
Responses

Dawoon Jung, Dongik Kang, Sungmun Choi

This study discussed the determinants of wealth inequality in Korea,
We used three different approaches to broaden our understanding of the
multiple perspectives of wealth inequalities, Micro approach used two
representative  survey(Household Finance Welfare Survey and National
Survey of Tax and Benefit) to estimate the relationship between
education, income, inheritance and wealth inequality, Piketty’s approach
was also used to analyze the relationship between the size of inheritance
and wealth. Macro approach used general equilibrium model with
heterogeneous agents to study the relationship between tax policy and
wealth inequality. Using simulation, we also discussed the policy
implication.

The micro approach results from National Survey of Tax and Benefit
show that income inequality and inheritance could explain partly the
wealth inequality, while the difference in education level does not explain
the wealth inequality, Piketty’s approach results suggest that inheritance
do not have significant impact on wealth inequality. However, as the

economic growth rate decreases and baby boomers are retiring soon, the



contribution of inheritance on wealth inequality is likely to increase. It
suggests that the impact of inheritance on wealth inequality will outweigh
the impact of income, Thus, accumulation of wealth is difficult since the
initial wealth inequalities do persist in the life cycle perspective. The
macro approach results show that the return on capital is heterogeneous
by capital size, which affects accumulation of capital potentially causing
wealth inequality. It is possible to observe wealth inequality due to
change in tax rate. According to our results, a progressive income tax and
the high rate of inheritance tax could reduce wealth inequality. However,
the high property tax rate leads to more wealth inequality.

Rising wealth inequality is very common across the world, Economic
inequality including income inequality and wealth inequality may have a
negative influence on economic growth and social trust, Government is
responsible for reducing wealth inequality through tax rate change or tax
system reform. It should be also emphasized that rapid change in tax
system or more progressive taxation could harm individual and
household’s economic incentives, The research on the optimal tax rate
and system to reduce wealth inequality is a fruitful area for future

research,

Abstract = 179
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