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o ASE4 A== OECD.statoAl st 78 # HFAE A=t B
AE Zgste FoiAAISAT Faqt EeAl 2 FELSA, 197
GDP, &+, A7|°1AE, FA47HAS, &5 AYAS$} Credit Suisse®
Global Wealth DatabooklZF¥ 13t RApAF YA, T8l TH ®Hape
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JIE 2 2 ool Ay

7t ERMet 23471 T g4

BN EREEAANG} REA A0 gt 7EdTs Teat 2.
UAEH1990) AP BEARME 744 9 Arizol et &t Bl o2 % A%
N G7ES AL AL $EAE Yzol s B ST, 5
AR o] wet Asgo] Felah A8 AR Aiw A5l ofs) AUt A
SAERH AZHE A5t U AL HE o] o @A A LAY
S001)2 1) AR A9 2A9h TFAH|AY] S50] FertAo] n)H

FF= AW FEH7FA Higt LA L SIARIAE ET o] REA Aot
7 A 24 Al AREShe o FHECl WE ARESE =S ElHh
0]=(2007) A7} Bsit7tA ] v A= Gl wsto] Al AAMA
7} oftE wiw % HA|7FA0] mIA|= Gl tish /‘] ABEA S sttt A
A vector auto-regressive, VAR), ®E] @ X<=H(vector error correction, VEC)
ey A4 ofEZEE HalE dYshet 7€ RAES A AXA Fe] A
Al HErH tE 22159 F¥°] 85It A ARSI TS AAkAlE9] otut
E djui7bA R0l gt JFol FolotA H(+)2=2 UEt, AAHAIZE 714 QHgsto
71093k o= K70l ofFoial Wt
25w AVdEH2018)= FEit HRAlQ AlRd 9 BAE akE A5k
A BaA7F FE7HA nR= ¥ A7 ¢ ARE EEoto] 49 2t
A =9 =9 Al FE7HASGEC] Robg AT o]F AA| &9 Al A= 3

A S EO] Yol B AR d} olmtE 71AASE = folulsHA o

iy
W 321 jﬁ

=

o%‘
n



AR B2 AR Yttt 181l o|% FF-FAA| 3t ofple] S ANSE
of gt YF IR 2 Ao= HYth

Cebula(2009)= ZAJo} 5=, Aluljid Alof|A 20002005 717tol 2,888712] Th=s+¢)
2 o=, AAAZE FEMACRE ESIEERE Y 7HEXE(hedonic
pricing model)& Z83lo] BASIL BEAZAT A2 =S gujrde A 9
7HEEl AL ol ol AR AR IS ekt

Bai, Li and Ouyang(2014)> “Jsto|et S-3olA 20119 1EFE AJASE H*}/‘ﬂg

AZ &85t FH7EA| gt AL YFE EAGHAT. AAA AE2 A4S

o] HH FE7IAEZ 11%15% FFAUAT, 53 B FH7HEZ 10%-12% =3

Du and Zhang(2015)2 S=ollA FE71A0] thet Feuf A5t 2 Al Xﬂ*}/\ﬂ
aE Z47F viAMAA B X(counterfactual analysis) ©]-8&3slo] H7 ol £4
T}, (1) Hlo]ollA Fuf Ak AzF FE7E FHES 7.69% ARAIFILL (i) %%]94
A QA A7 FE7HE BIES 2.52% HAAFoH; (1ii) Astele] A1E A4t
A= FE7H0] tigk f2gt 835 7FAA] ot

Poghosyan(2016)> A4HAl &3 FE7HE W5 7F JAE 245171 s 2005-
20149 717k, = = 9 F ZAE ARARLAEC] Hitt A= HloJHAIEES o]&
Shelth. AibAlEo] Fe7Hd HE/dol| disf 42491 avs 7Ktk AS AU
o] 22 EAAN= AAAIZE FE7HE MBS A= T8% FHOEA AL
&4 0= A4 AAE S ARG

4
30 F

Lt YTASKQ HEMTIZ 2 A7
FEAEAIR FEAHE0] dhat AR et 2.
SR e R TH012)0 ALt BAAY oftES F410

WMok} FeslZo] A S AT 1991358 2008174 1 @Eﬁg SO

ALgte] FEAEAPE FAH A4 oftEstAd] XL ot Ak,
ELEA] HEAE 1% B7H 4 FUIAS 0.346% AT, A FUrIAS

0.593% S1AI7IE Fow Uetdth. 5, FaSA| Joh FAade] Be 33 7



7 Flejdee] Zhac] WE Al4e 7ART T Foh FHsAL sl T 2

AFEQ017)E FEASAG ANFARS o] o=ty WE
45502 LAssIt WEOAFARYVECH) B 2, @140
2 FEASA @ FEASH A el A3 okl o] 29 JHE 7t

Benjamin, Coulson and Yang(1993)= 1988¢ F4-& XA Hulj7}2of st &
gidlojo} BEAF A F710] a3bE BAstal wjrtEo] sttt 23S AA|
iy

Fuest, Huber and Nielsen(2006)= A& FE 20|50 gt TAl= Al
o & 7 HE5ES 2ot Y AR AHARFY SR 7 AR 4= ¢l

Ohe 25 2o

Aregger, Brown and Rossi(2012)= 1985-2009 717t A2 F A
ql

FUf NS ol §ote] FEstA Aol et A D FEASH FFL B4
Gk £ FEASAL e FUse Aot v ARAE Tt 43
of that Fge 2A etk EAANES ANSAT. of 22 Avke FegEol o

Al
s °¥£J_~*H sZ28lock-in effect) EAE AAI5HH F-&At F=aSAH|9 A

Ct. BESiMEIe 2S04 23 g4

AEH201 D 2AAETE FHA v|A= ¥ Aratietl, ASAg F4
FAxst 5l FeAEe] 24803 I9F g 45H2R 4. FH S
= 13
A

N

2
FHIETT, THHEYESEE, DTL LTV, 37
ol B A FFE PIAE A2E YEHTH o] &2 BAAT = BaitA|
3t Aol ZAAE7F BRAQ1 o 11 o] oulE 7H 4= gl AIARRIT

L)

rflxa



FEAEAE AR, HEA @S2 Ao Hlal SEAA Qo] lolsks Zo] 2
Ao oAt

= g+2| xjEd

2 Aqs F5iHE0l s ERAID AN R SER-SAARETE ofd et A A
l FEASAIE Ao Zgets RAA aE ASHoRE B4 el A
3 ATE AY EF7F BSATARA QAN Em FEASA 5 EF WE AlE o
Lol gHgsto] 1 ByE EAY 1y & A 1 = FsA A E{EA
Al BitEls ZARA FEASACL LA E FAESAAE BF dEcte] Ak
ZAAA (tax system)2] BIE SHHOE £4 ?J‘f}.

AL 2 A Feit AAATE A= ot wree tdeE =7t tidn
]_

@ RS FEs] EEIAS FFIA] OIS TS LT, Bl 71
Aol A2l BE AFE0] 54 F7le] WYstel T A7k W AALAR] St
2453 Q7] o] AFEAG] MeHE RE4 ZAAA FLslks BAt 9
o} 2 F7hs RYHOR R 719t 02 REAAAE 23 gon, o] e F7hY
2 Aolgt REAAAS] SHS Felstel REAAA EIE MTEAHE Zo] B
Felzjoln] egaint



249 BEAH dst ante AsAow BAs] 98] A87Fse ol
% 592 7231 o2 AFUL. HEA 2AVE FEANE WA vHs
FFL 5P A AFIARBL ok (1) 2.

Y;,t =a+ Xlz',t + 5y ‘XQi,t + Gyt te - 1)

(2

oM Y,k 27t id AR oY FEAM WEA, X, = BB 24

12

X, BN FEASAE, & SAUSEE, o BE 2R 4 54,

o

’

BEME WEA Y, b M) PHORA 1HE REAAASAT - 150} ¢
WEolA REAAEOlo] AdrH wWskeR SAET REAEe FuA%
ARREZRE NFAN F FAG L vEAS ABY EAT THE FEA
Aol g F0E SHH Je)T AnEARCPIYG FHEE Kppps)E o]
83to] 479 BISE 2 AT Hol WYty ZIMAd g AgTh

M2 B A(n_rnfass_priv); 7HAIR-E F-8AREEH(n_rnfass_hh); 7]
PHE F5AE A A(In_rnfass_corp) 22 717 HEste] £ 1 ARGHT) olet
o] FSAEpEENe] Hddi] #skEE WZRE(pem_rnfass_priv); ZHAIRE

(pem_rnfass_hh); 7|¥9F<H(pcm_rnfass_corp)d=E 217} FEsto] S AMEH

FEi BRAle X v ERAE FiREdes be dades SHEH.



T3k A HGARL WIZh A7 QEES Bao] el mZbE HEA 5o

(rectr_nfa); 7HAIRE F&4 EfAl&(rectr_hh_nfa); 7|¥FE F-&4F HHA)
(rectr_corp_nfa)2 7}z 24 o] ALt H5Al HOAL AN I Z3HsAt
Az Yeidis AdasAE ALttt

B FEASAR X, (0 FEASAE FEASOR U ARALE 249
A ole] e Matsro s Zgu

o} FEASS HEAE A

ot | AEE A5E Zgoks Jidolgtal & 4= ok B3 REA FrASAES 1

ZH7HA- 71 R B0 wet DI BEA FEASAE (cgtr_cg); THAIRE F

A SN E(cgtr_hh_cg); 71YFE R4t FEb5AE(cgtr_corp_cgE &
7

=

L 1] S5AHA BolH B84 AL 7 A B H5A4
EEAS ALSHE B A FEshs FEASAE E,

W2 oX o
i,
2
~
b
I
)

H 4-1] RSHMH|

M| A Hi= TSN Y CEL
FSH
acquisition tax
SE4
registration tax
N2
property tax

t SRS

HO comprehensive real estate holding
tax
UOAEA
rental income tax (capital income
tax) QFow) TN | ASTY
YA
capital gains tax

et 7

HItA]

Pl
>

K2 (stock)kAl

7{2H: mtof

10



GDP&= Zr=9 E7Vd5E % A2 Aol7t vigd EWM/HE 3 Fuidgr]E
oz olgstal 2aMeE Fhn_gdp_head_constye AR&SHAY Addiv] AFE
(gdp_head_const_po)2 AR&RI} Q= F04-9] 2IWSHE ZHin_pop)= At
&otAY Addiv] JE(pop_po)= ARERITE 71 Hiof| oA k& A7]olA(ltin =,
FAZHAE Addin] F47H4X]4=2] Hoke(pem_spi)® ©]-&RHH

225 F%(ordinary least squares estimation, OLS)°l 93t AL F
ol YF= HAAT T 75 SAIEA 22 7P E40] EAY 4%
Jofl WolE WAARIT. 28y 1 a3} B (fixed effect model)Q] 4 &
7P E/4J(unobserved heterogeneity) v, & AAY 4= Uct. Tt

OLS 5% Aog WA AN, WY aH o] 34 A}

r
»

Z

e
oL

"
e
ol

e e
N 2
o
i)
Y, >
B
n
> =
roll _\94
Ku)

o
S,
rr

%
o
oX,

.

A(1)elA 2 Are 6,3 B, FEEATR=A 5,9 YA Fo7F ()
ol 5,9 FHA 27t FHA Bl FEit ErAEc] ¥ers, dEasAEol

BS4E HEAN WEAol Roliths AL ouldith BE4 HeAgo] Bat
o
=



wgini_di); AES AUAS(gini_mi); 45 AYA(gini_gh2 42 725 ]
ARgETE AR gt BT s A AYAS(gini_wlth)Z A€t 121
SRR Het EBSEE Y 37 &5 AYAS A4 At AYAE
g ol e ARIFsASAME AUAS(ini_di_wlth): AFARSARE A YA
(gini_mi_wlth); $45AHE AYAS(gini_gi_wlth)2 Z+z} Alit=]o] ARS-HTY

1 9te] Yuix] RE4tA WS4 Y, BAMSE ¢, B3 BT b =
4w, 9%, B0l et Ae Sie A(DelA BolE A3t 2ek

1

AQA B4 9 2
ol BEIA BB o] ABAT 45, A EL S5 2] ot A
ofujgie}. ol A5, A4t E ASAME BHIS AN FHAE FolA olgt 2
of ()9 FHAHR=EA 5,9 F37 ¥t &

A90] BB Y HFOR B Boln FEASAES wEo] HEi
PPt wasths AL AR

o7t o] AFEA o] ALGE W9} ofof e AL The: [ 2014 24
3] gejso] et

H 4-2] Description of Variables

variable unit description
. . non-financial assets (dwellings, buildings
. billions (national . . :
nfass_priv . other than dwellings, Land); private
currency, current prices)
sector
non—financial assets (dwellings, buildings
billions (national other than dwellings, Land); households
nfass_hh . LT T .
currency, current prices) and  non-profit  institutions  serving
households
. : non-financial assets (dwellings, buildings
billions (national . ) . .
nfass_corp . other than dwellings, Land); non—financial
currency, current prices) . . .
and financial corporations
rnfass_priv billions (US dollar) (nfass_priv/ppps_gdp)*100/cpi_all_index
rnfass_hh billions (US dollar) (nfass_hh/ppps_gdp)*100/cpi_all_index

12



rnfass_corp
In_rnfass_priv
In_rnfass_hh

In_rnfass_corp

billions (US dollar)

(nfass_corp/ppps_gdp)*100/cpi_all_index
In(rnfass_priv)
In(rnfass_hh)

In(rnfass_corp)

pcm_rnfass_priv percentage percentage change of rnfass_priv
pcm_rnfass_hh percentage percentage change of rnfass_hh
pcm_rnfass_corp percentage percentage change of rnfass_corp

recurrent tax rates on immovable
rectr_nfa percentage o

property; private sector

recurrent tax rates on immovable
rectr_hh_nfa percentage ,

property; households

recurrent tax rates on immovable
rectr_corp_nfa percentage ) .

property; corporations
cgtr_cg Percentage capital gains tax rates; private sector
cgtr_hh_cg Percentage capital gains tax rates; households
cgtr_corp_cg Percentage capital gains tax rates; corporations

US  Dollar  (constant

gdp_head_const

In_gdp_head_const

prices, constant PPPs,
2015 OECD base year)

gross domestic product; per head

In(gdp_head_const)

gdp_head_const_pc  percentage gdp_head_const; percentage change

pop number population; total

In_pop In(pop)

pop_pc percentage pop; percentage change

Itir percentage long-term interest rates; per annum

spi index, 2015=100 share prices. index; annual

pcm_spi percentage percentage change of spi

gini_d 0-1 scale gini (d|spgsable income, post taxes and
transfers); total population

L gini (market income, before taxes and

gini_mi 0-1 scale ) :
transfers); total population

gini_gi 0-1 scale gini (gross income, before taxes); total
population

gini_wlth 0-1 scale gini (wealth)

13



gini_di_wlth 0-1 scale gini_di*gini_wlith
gini_mi_wlth 0-1 scale gini_mi*gini_wlth
gini_gi_wlth 0-1 scale gini_gi*gini_wlith

AZEM Xt

e}t 22 IAHEAS FF5H7] st OECD =712 B4 o R sto] sjgdxtas
£ 7= A= 7}30%011 el £47)7k2 1970-2018|0] Hrt AZEA &
#= OECD.statof|Al 4 AL 4 H|FAE AET} EXE Zools FaAR Mt
AT A4 A # OJL:HL 1919 GDP, &1, 871017, F47HAA]
A5 AYASL Credit Suisse?] Global Wealth Databook Q. ZFE 3t AFAF A
YAS, 1893 3 HPEERE FA4EH

[F 32 F7H-AE BSAE FAHE= 24 29 QAR Holeth #4171
b B9 OECD =710 Hot HESARMIEHS wI7HE(rnfass_priv)e] $5,192
billions, 7Hl%-(rnfass_hh)°] $3,555 billions, 7]4H-(rnfass_corp)°] $1, 582
billions® 7HAF-Zo] 7|45zl Hlsl & B o4 = T18|al Bt Ay F
ARPAEE R O] WSk WIZHERO] 3.15%, ZHAIF-EC] 3.21%, 7I4EEo] 3. 13%E
THARE BEA7HE WEAde] o Zth Bdt BeAt BRAle2 TITHEREC] 0.45%,
7HIRE-20] 0.38%, 719520l 0.85%=, B FribSAlES TUHEE] 5.75%, 7t
AFZo] 4.50%, 7|9F-=C] 7.00%% 7HAF-Zo] e REA FEolA 2otk &
47|17t 5<t OECD =719] Bt A4S AYAIS= 0.468, At AUAle= 0.714,

APFAERAE A UAS= 03372 AAHEE SO A5EESO Bl A =%

[E 4-3] Summary Statistics

Q) ) 3 @) (®)
Variable Obs Mean Std. Dev. Min Max

14



rnfass_priv
rnfass_hh
rnfass_corp
In_rnfass_priv
In_rnfass_hh
In_rnfass_corp
pcm_rnfass_priv
pcm_rnfass_hh
pcm_rnfass_corp
rectr_nfa
rectr_hh_nfa
rectr_corp_nfa
cgtr_cg
cgtr_hh_cg
cgtr_corp_cg
gdp_head_const
In_gdp_head_const
gdp_head_const_pc
pop

In_pop

pop_pc

Itir

spi

pcm_spi

gini_di

gini_mi

gini_gi

gini_wlth

682
718
634
682
718
634
650
686
604
679
413
382
98
228
110
1,576
1,576
1,544
1,813
1,813
1,813
1,097
1,369
1,346
393

385
373

333

5192
3,555
1,582
7.26
6.73
6.31
3.1
3.21
3.13
0.45
0.38
0.85
575
4.50
7.00
31,457
10.24
2.32
30,900,000
16.28
0.70
6.08
59.86
13.07
0.305

0.468
0.338

0.714

8,985
6,746
2,272
1.72
1.92
1.61
6.00
6.61
4.92
0.41
0.73
1.60
10.59
10.32
6.44
14,961
0.51
3.09
49,000,000
1.51
0.81
3.58
60.85
38.13

0.048
0.047
0.043

0.087

60
2
9
410
0.59
2.15
-21.44
-30.56
-18.59
0.02
0.00
0.00
0.09
0.00
0.00
2,608
7.87
-14.26
204,438
12.23
-2.64
-0.36
0.00
-86.77

0.209
0.364
0.247

0.446

53,541
42,594
11,520
10.89
10.66
9.35
32.66
30.23
41.14
1.70
4.70
7.97
78.67
95.63
30.77
107,766
11.59
24.01

19.61
6.20
22.50
657.82
595.97

0.480
0.580
0.489
1.112

327,000,000
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gini_di_wlth 237 0.221 0.048
gini_mi_wlth 237 0.337 0.049
gini_gi_wlth 226 0.242 0.046

0.102

0.175
0.114

0.379

0.481
0.387

Xt=: OECD.Stat; Credit Suisse, Global Wealth Databook 2t A=
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Bl 2SAEM7F SEM7120 0jk[= HE

(¥ 4-4]-[3F 4-11]2 F-542A7} 254720 u|x
AN AYE HojEr)h [E 4-4]9F [ 4-5)1= OLS F3270]
4-712 2SLS FHZATol|t}. [ 4-81% [E 4-91= 1AHENRY F
4-1017 [® 4-1112 —'X{&J}EG‘ IV F3gZxto|t}. TIZIHE 1‘41611 73t A3k
(¥ 4-4], [E 4-6], [F 4-8], [E 4-10]°] A|A|= o] UL 7}AFE
L [® 4-5, (3 4-7], [F 4-9], [& 4-1119] AX=o] et g, 7|
7@5} A= Efcoﬂ A gov a3 & 5 Sl SAEY Hlﬂ F2E 99
HE20] [BE 1]-[FF 4] FY3) FUck

jm
Mo
1 2
)
:?é‘

4>«

TG [F 4-4-[E 4-111004 Fe APEsT HE ReA8L Aedt SR
ATk A1), FEASALS BT AR Fake I, 1T B4 BY
At FEASALS T ol83t SAEA Anke AB)el AXE] AUk 7 4
T BRI ASEEAE 1 d) the 4 9 B4 EAHE o o
W7 RS X G4 %S UehiTh 13 BE HE o Ry A
Gajaio] el AT BEOAE Tol] Y Wt UelR SHAHT BEOAE A
8o, A 24AS B ko] S ek

A (7 4-4014 AN T7REC gt OLS 2AATE A= A1) (G)f
N BER RGAELS WEAAY 1% 9o 4204 MR SRt 209
T S, FEA YELEAGE FALOE FOY U 7 1 X gk Ao

ESAE SE2 Fe7HEdl 432 VA 11 %—T—%‘:P.

(DA 115 GDPl Higt H+H) AeF8A= 1% 72 &M $A%e=



frefatd, 014 199 250] oA Reade dsdths 2 Sdc £3 @
(D-G)eIA A7 BAHCR %ﬂ"i FH) ALFHAE 7 AT ol
| 5k 37} F7kE0] B84
714745 skgl et BAKOR RT3 A%
& Qe TE AToRA FARoE0] FolE LB}

H 4-4] BSUZN7L ESLIH0 DIXl= g UZRE(OLS FHZEW)

dependent variable = In_rnfass_priv

variable M @ &)
rectr_nfa -0.580*** -0.893***
(0.147) (0.142)
cgtr_cg -0.009 -0.001
(0.008) (0.001)
In_gdp_head_const 1.305%** 0.730 -0.380
(0.250) (2.469) (0.520)
In_pop 1.13b*** 1.190** 1.247%**
(0.049) (0.401) (0.076)
Itir -0.017 0.007 -0.029
(0.026) (0.070) (0.033)
pcm_spi -0.000 -0.018* -0.008
(0.001) (0.006) (0.005)
_cons -24.426%** -20.320 -8.638*
(3.074) (18.161) (3.899)
year dummy yes yes yes
N 588 98 98

7 B 010 $AH= 27} HOJ2 SHAEE BEORQ, In = RIS QO[3 * p<0.1, ** p<0.05, ** p<0.01.

Xtz OECD.Stat
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(¥ 4-5]9] 7HIF-Z OLS #42H= Fait HaAed deisAlEol HsiA =l

7RI GAHA LeRde.

B 4-5] RSMUZMIL RS0 OXl= S8 7

FE(0LS F¥zu

dependent variable = In_rnfass_hh
variable Q) @ &)
rectr_hh_nfa —0.954%** =0.7771%**
(0.071) (0.058)
cgtr_hh_cg -0.018 0.004
(0.014) (0.003)
In_gdp_head_const 1.37171%** 2.315 2.5h6***
(0.258) (1.621) (0.463)
In_pop 1.193%** 1.349%** 1.479%**
(0.074) (0.218) (0.045)
Itir -0.078** 0.098 0.144%**
(0.037) (0.163) (0.033)
pcm_spi -0.000 0.002 -0.001
(0.001) (0.004) (0.002)
_cons -25.545%** -40.673* -45.233***
(3.572) (20.089) (5.162)
year dummy yes yes yes
N 370 209 130

=: TS 00| 2XH= 27} T2 SRAHE BEEQXQ In = 28 olujh *

Xt&: OECD.Stat

p<0.1, ** p<0.05, *** p<0.01.
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[ 4-612 WIRHEEo] tha] BEARAL BB nE Jge Eruse
A7) BEA BRI FEASARS AF83to] 2SLSE AT AT Uehdch, &

(D3 B)elA Fsit BRAlee] 25 Faiide Wordn. I2al 2(2)00A

A FEaSARY AedAle $AeE ottt 2()9 g2 2=, ol &
EAEA0] £25% REAIAS Yoliltk: ojujolet,
E 4-6] SSLUZM7H 2SI DjXl= JE: RUZERE(SLS FHAL)
dependent variable = In_rnfass_priv
variable M @ 3
rectr_nfa -0.582%** -0.903***
(0.147) (0.074)
cgtr_cg -0.016* -0.001
(0.010) (0.001)
In_gdp_head_const 1.283*** 0.584 -0.454
(0.240) (1.559) (0.326)
In_pop 1.135%** 1.208*** 1.254%**
(0.046) (0.250) (0.044)
Itir -0.023 -0.015 -0.031
(0.030) (0.050) (0.020)
pcm_spi 0.000 -0.013*** -0.008***
(0.001) (0.003) (0.003)
_cons -24.661*** -18.884 -7.666***
(2.991) (12.625) (2.774)
year dummy yes yes yes
N 566 91 9N
TS 9 A= =7 HYZ SHARE BELXY. In_= 2ak2 20I&. * p<0.1, ** p<0.05, *** p<0.01.

At=: OECD.Stat
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[ 4-7]& 7HIH=
B3 A& 4
oj gL v

E 4-7] RSUZNTL £

£ AR, olA]

7 2SLS FAZATS HojEoh A
A FEAEANEL B5AHE0| BAHoR
L= Zog YEepdTh

S| 0[xl=

Ue: IPISE(SLS £HZW

dependent variable = In_rnfass_hh

variable ) @ &)
rectr_hh_nfa -0.959*** -0.778***
(0.065) (0.039)
cgtr_hh_cg -0.022 0.002
(0.014) (0.003)
In_gdp_head_const 1.282%** 1.944 2.653**¥*
(0.228) (1.220) (0.293)
In_pop 1.194%x* 1.338*** 1.465%**
(0.067) (0.169) (0.040)
Itir -0.083** 0.021 0.160***
(0.034) (0.129) (0.020)
pcm_spi -0.001 -0.003 -0.002
(0.001) (0.004) (0.001)
_cons -25.862*** -35.920** -45.576***
(3.081) (14.945) (3.440)
year dummy yes yes yes
N 355 186 114

= oS 00| 2XH=

27t
At&: OECD.Stat

o= SeAHE BELQAY. In

p<0.1, ** p<0.05, *** p<0.01.
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[E 4-8] RSUZMZL BESLIHE0 DIXl= g WREQEENRY FHEL)

dependent variable = In_rnfass_priv

variable (1 ) ©)
rectr_nfa -0.856*** =1.120%**
(0.160) (0.062)
cgtr_cg -0.000 0.007***
(0.002) (0.000)
In_gdp_head_const -0.107 2.910%** 1.066%*
(0.216) (0.477) (0.337)
In_pop 0.656* -2.129* -0.882
(0.329) (0.996) (0.458)
Itir —0.022%** -0.032 -0.011
(0.008) (0.015) (0.007)
pcm_spi =0.007*** -0.001 -0.001
(0.000) (0.001) (0.000)
_cons -2.319 17.204 14.909*
(6.495) (17.085) (5.746)
year dummy yes yes yes
588 98 98

T B 19| fAh= =7 HRIZ SHAEE BEQXY. In_= 2782 20[7 * p<0.1, ** p<0.05, *** p<0.01.

Xtz OECD.Stat



[(E 4-9]= 7HIRE 1 4avey
H=Xb HO NS OFE AEAEO| o
AN

[B 4-9] 2SUZN7} £ES7H0 DXl JE: JHISF2(QEENDY FHZA
dependent variable = In_rnfass_hh

variable Q) @ 3
rectr_hh_nfa -0.336* -0.425%*
(0.170) (0.163)
cgtr_hh_cg 0.002 0.003**
(0.001) (0.001)
In_gdp_head_const -0.235 0.367 1.412%*
(0.242) (0.4217) (0.546)

In_pop 0.891 -0.728 0.565
(0.536) (0.802) (0.580)
Itir -0.010 -0.021 0.074%*
(0.018) (0.019) (0.027)
pcm_spi -0.001* -0.002 -0.001**
(0.001) (0.001) (0.001)
_cons -6.448 16.121 -17.810
(10.547) (14.975) (10.895)

year dummy yes yes yes

N 370 209 130

U5 010| £RH 37} H912 SAAEIE BRORY. In

At=: OECD.Stat
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2T 20fEt * p<0.1, ** p<0.05, *** p<0.01.
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E 4-10] 2SMEN7H 2SH7HA0| D[xl= S UARR(UYEUZY IV FHEL)

dependent variable = In_rnfass_priv

variable Q) 2 ©)
rectr_nfa -0.884*** —-1.267%**
(0.174) (0.047)
cgtr_cg -0.003 0.002%**
(0.002) (0.000)
In_gdp_head_const -0.175 2.506*** 0.795%*
(0.219) (0.575) (0.349)
In_pop 0.641%* -1.654 -0.712*%
(0.326) (1.430) (0.400)
Itir -0.024** -0.041* -0.014*
(0.010) (0.022) (0.008)
pcm_spi -0.007*** -0.000 -0.000
(0.000) (0.001) (0.000)
_cons -1.305 12.849 14.884%**
(6.641) (21.962) (3.908)
year dummy yes yes yes
566 91 91

T B 19| fAh= =7 HRIZ SHAEE BEQXY. In_= 2782 20[7 * p<0.1, ** p<0.05, *** p<0.01.

Xtz OECD.Stat
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(£ 4-11]12 7MAFE a5 HR2Y IV 4230l sl TRHEE 2et F-a4t
FAEY FELSAES] ALl tidt Feot SAH o e EHXI
HlEsie, I Fsit BaAlEe] AesgA7E 5 AobA l‘?‘%’& Eo*ﬂ-gol
AZHA] mlAlE A FFol § Fott Rtz FeAt S
A o AM Feit FELSAEO] FE4

B 4-11] 2SMUEN7I 2SM7HA0| Dixls S ARSI EENZEY IV FHZ)

dependent variable = In_rnfass_hh

variable (1) @ )
rectr_hh_nfa -0.368** -0.549%***
(0.182) (0.156)
cgtr_hh_cg 0.006* 0.005***
(0.003) (0.001)
In_gdp_head_const -0.237 0.125 1.309**
(0.233) (0.635) (0.559)
In_pop 0.936** -0.148 0.693
(0.463) (0.879) (0.476)
Itir -0.007 -0.012 0.084***
(0.020) (0.015) (0.026)
pcm_spi -0.001** -0.002* —0.002***
(0.007) (0.0071) (0.007)
_cons =7.111 7.866 -18.920**
(9.217) (15.308) (8.783)
year dummy yes yes yes
355 186 114

Z1 LB Q1o| X{= 27} Q2 SHAHE BERRQ, In_E 2T 0|8 * p<0.1, ** p<0.05, *** p<0.01.

Atz OECD.Stat
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[ 4-1210141% RIZHERO] sl FEALRAE S54He WEAe] wXE 4T
OLSZ #743 TS AN o] EO| A} QoA FFA HAAEL FE4H
7 WEA] SAHOR fOl% FFL nXA) g A0 vepdth It Q)%
(I H54 FEAEALL 10% 59 S04 BALOR §ot 20 FFL
HAE o0& ek,

i

H 4-12] BSMUZEN7t 2471 HEL Djxl= F&: WIFE(0LS F¥Z)

dependent variable = pem_rnfass_priv

variable M @ 3
rectr_nfa -0.378 0.798
(0.743) (1.546)
cgtr_cg -0.067* -0.070*
(0.026) (0.026)
gdp_head_const_pc 0.675*** 1.252** 1.213%*
(0.125) (0.395) (0.413)
pop_pc 2.045%** -0.149 -0.549
(0.426) (0.918) (0.955)
Itir -0.374 -0.632* -0.481*
(0.224) (0.212) (0.224)
pcm_spi -0.027* -0.134* -0.144
(0.015) (0.057) (0.074)
_cons 5.517%** 9.645%** 8.888***
(1.640) (1.616) (1.608)
year dummy yes yes yes
N 566 98 98

7 B 010 $AH= 27} HOJ2 SHAEE BEORQ, In = RIS QO[3 * p<0.1, ** p<0.05, ** p<0.01.

At=: OECD.Stat
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(¥ 4-1312 7HAIF-2 OLS F443= E04 Fedl, oo U AN 3
o] ko Bt FeasAlEe] AeFAA SAE weldel worsH.

B 4-13] SSAZNIL BT WSH0| DKl B3 JPHRROLS FHZ

dependent variable = pcm_rnfass_hh

variable 1) 2) )]
rectr_hh_nfa -0.202 -0.188
(0.375) (0.330)
cgtr_hh_cg -0.084*** -0.070**
(0.025) (0.021)
gdp_head_const_pc 0.912%** 0.448*** 0.478
(0.223) 0.117) (0.538)
pop_pc 1.905%** 1.021 0.756
(0.590) (0.973) (1.129)
Itir -0.659** -1.436*** -1.517*
(0.257) (0.451) (0.621)
pcm_spi -0.037 -0.010 -0.032
(0.023) (0.029) (0.023)
_cons 5.922** 12.868*** 14.181**
(2.093) (2.699) (4.109)
year dummy yes yes yes
N 356 209 130

T 2T A AR =7t HRIZ SAHE BEERQAY. In_= 23S 9J0g * p<0.1, ** p<0.05, *** p<0.01.

Xt&: OECD.Stat

[E 4141 A05E0] o] REARAZL REALA WEA] WAL 3FS 1
BANEFE olgstel 243t Aol FAE. o] E A1) Q)N FEA B
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A& M2 F-54H S daA7Ial Est A2 Fatt FrasAE o
B2 FE7He MedE A 40 ot Beit BRAlgo] 0.1%p 57t
s FEAH MEd2 0.511-1.196%p 4L, it FeasAlEo] 1%p &
7Fotd Fgat7he WEd2 0.08%p A4ttt weEt Fsibbe Wsds 20171 4
A Feat EAle st o aabed 5 qlo

H 4-14] 2SMUEN7H 2SI HEL DXl Fgh: UNER(DYEUDY FHZER)
dependent variable = pem_rnfass_priv
variable M @ 3
rectr_nfa -5.113* -11.956**
(2.717) (3.284)
cgtr_cg -0.075* -0.045
(0.031) (0.026)
gdp_head_const_pc 0.748*** 0.688 0.911**
(0.144) (0.329) (0.312)
pop_pc 1.405 —4.625*** -6.044%*
(1.108) (0.859) (1.478)
Itir -0.770% -1.132%** -0.6971***
(0.395) (0.109) (0.095)
pcm_spi -0.029** -0.148* -0.126*
(0.013) (0.068) (0.055)
_cons 13.760*** 21.298%** 37.667**
(3.921) (3.067) (8.197)
year dummy yes yes yes
N 566 98 98

=: oS 00| £2KH= 27} T

At=: OECD.Stat

HP2 SYHAHE BEQAR. In_ =21

p<0.1, ** p<0.05, *** p<0.01.
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[ 4-151004 AR DYanRy 920t AN e, AR 2gEser
Te] B4 HeA] REAEE WEAY] SAMCR GolshA o JL vl
L 08 ettt W BZRE 29200 AR REA FEASHSS 90
9 3) BEoI BAMOE R S()9 FYL vAE Aoz et

H 4-15] SSMUENII FS7HH HEY0| DjX= F&: IMR2(IYENEY FHE)
dependent variable = pem_rnfass_hh
variable M @ ©)
rectr_hh_nfa -2.543 -3.319
(2.216) (4.408)
cgtr_hh_cg -0.086*** -0.064*
(0.023) (0.032)
gdp_head_const_pc 1.086*** 0.096 0.681
(0.245) (0.244) (0.491)
pop_pc 1.586 -0.582 1.333
(1.330) (1.421) (3.203)
Itir -0.423 -1.411* -0.642
(0.403) (0.644) (1.177)
pcm_spi -0.036 -0.001 -0.044**
(0.022) (0.032) (0.017)
_cons 3.878 16.206*** 7.604
(3.565) (4.589) (14.188)
year dummy yes yes yes
N 356 209 130

= TS 01| 2 Rf=

=/}
At=: OECD.Stat

32
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p<0.1, ** p<0.05, *** p<0.01.
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E 4-16] RSM71H HEH0| 25 & XRUEYSH DXl B - ANBLS(QYSUZY FYZ)

dependent variable=

gini_mi gini_wlth gini_mi_wlth gini_mi gini_wlth gini_mi_wlth
variable (1) 2 ® @ ®) ®)
In_rnfass_priv -0.016* 0.037 -0.001

(0.009) (0.071) (0.056)
pcm_rnfass_priv -0.007*** 0.002%* 0.002%***

(0.000) (0.001) (0.000)

gdp_head_const_pc -0.001 0.001 0.000 0.000 -0.001 -0.001

(0.000) (0.002) (0.001) (0.000) (0.002) (0.001)
pop_pc -0.010** 0.015 0.000 -0.010** 0.013 0.000

(0.005) (0.014) (0.009) (0.004) (0.010) (0.007)
Itir 0.002*** 0.001 0.002 0.002* 0.003 0.004*

(0.001) (0.002) (0.001) (0.001) (0.003) (0.002)
pcmM_spi 0.000 -0.001** -0.000** 0.000 -0.001* -0.000**

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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_cons 0.537%** 0.414 0.340 0.457%** 0.688*** 0.326***

(0.054) (0.522) (0.403) (0.011) (0.021) (0.017)
year dummy yes yes yes yes yes yes
N 277 247 186 270 242 181

o

(S 019 RAl= =7t Hel2 SHAHE BELXIY. In_= 2Tas 208 * p<0.1, ** p<0.05, *** p<0.01.

-
T

i

Atz: OECD.Stat; Credit Suisse, Global Wealth Databook 2t A&
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Bl 52347 25201200 DjRls ¥sk 7|ee
22 1] FSUEN7H FSLU7HH0| DjX= FE: 7IYRR(0LS FYZ1
dependent variable = In_rnfass_corp
variable Q) @ &)
rectr_corp_nfa -0.182*** -0.140%**
(0.015) (0.005)
cgtr_corp_cg -0.049** -0.003
(0.017) (0.005)
In_gdp_head_const 0.719%** 0.560 2.125
(0.246) (2.342) (2.324)
In_pop 0.939*** 1.205%* 1.168**
(0.052) (0.376) (0.291)
Itir -0.096** 0.004 0.026
(0.035) (0.095) (0.041)
pcm_spi -0.000 -0.020** 0.005
(0.001) (0.005) (0.005)
_cons =15.761*** -20.146 -35.500
(2.508) (17.118) (18.309)
year dummy yes yes yes
N 348 99 63
S QLo £AH= 27| TIQZ SYHAHE BEQRIQ!, In = 23S Q0[ah * p<0.1, ** p<0.05, *** p<0.01.

A= OECD.Stat

46



[SE 2] SSATM7F LEMIIH0) DKl F8: JIPRSQSLS ST

dependent variable = In_rnfass_corp

variable M @ 3

rectr_corp_nfa -0.183*** -0.262
(0.014) (0.000)

cgtr_corp_cg -0.066%*** 0.040

(0.013)

In_gdp_head_const 0.697*** 0.742 1.851
(0.226) (1.749)

In_pop 0.943*** 1.270%** 1.149
(0.047) (0.258)

Itir -0.094*** 0.030 0.194
(0.034) (0.056)

pcm_spi -0.000 —0.015*** 0.001
(0.001) (0.002)

_cons -16.211%** -21.842 -32.213
(2.260) (14.245) (0.000)

year dummy yes yes yes

N 332 90 57

7 B Qto| 27} 27t HH9J2 SRS BEQRQ. In_= 2T Of0IE, * p<0.1, ** p<0.05, *** p<0.01.

At=: OECD.Stat



25 3] 254

ZM7t BSL7HA0 DXl BE: 7IYRR(IYEUR Y FYEL)

dependent variable =

In_rnfass_corp

variable M @ &)
rectr_corp_nfa -0.308 -0.128**
(0.181) (0.038)
cgtr_corp_cg -0.002 -0.002
(0.001) (0.007)
In_gdp_head_const -0.364 1.194 0.850***
(0.327) (0.986) (0.044)
In_pop 1.024 -0.686 -0.039
(0.734) (1.145) (0.414)
Itir -0.007 -0.019* 0.011
(0.011) (0.009) (0.009)
pcm_spi -0.000 -0.001** 0.000
(0.000) (0.000) (0.000)
_cons -7.491 7.302 -0.658
(14.350) (11.061) (7.075)
year dummy yes yes yes
N 348 99 63

7 B Qto| 27} 27t HH9J2 SRS BEQRQ. In_= 2T Of0IE, * p<0.1, ** p<0.05, *** p<0.01.

At=: OECD.Stat; Credit Suisse, Global Wealth Databook 2t &&=
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[RE 4] 254

ZM7F BSLH DXl B&: 7IGRR2(IYEURYE IV FHED)

dependent variable = In_rnfass_corp

variable (M VA 3
rectr_corp_nfa -0.469* -0.304*%
(0.250) (0.176)
cgtr_corp_cg -0.008*** -0.006
(0.001) (0.012)
In_gdp_head_const -0.425 1.308 1.813
(0.333) (1.378) (1.459)
In_pop 0.704 -1.142 -2.830
(0.770) (1.281) (3.970)
Itir -0.003 -0.032** -0.045
(0.014) (0.015) (0.096)
pcm_spi -0.000 -0.001 0.000
(0.000) (0.001) (0.000)
_cons -1.252 14.478 39.680
(15.248) (11.357) (56.466)
year dummy yes yes yes
N 332 90 57

7 HS O RAKE =7t HEZ SHARE EELXIY,

At=: OECD.Stat
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HEAXMII £ESM7IZ HEMO| OjX|= G5k 7|gRs

[FE 5] BSMUEN7H 2371 HSH 0xl= B&: 7IPF2(0LS

dependent variable = pcm_rnfass_corp

variable M @ 3
rectr_corp_nfa -0.401*% 0.276
(0.195) (0.668)
cgtr_corp_cg -0.234%** -0.237%**
(0.012) (0.037)
gdp_head_const_pc 0.078 1.042%** 0.862**
(0.147) (0.158) (0.207)
pop_pc 2.650%** 2.379** 1.804
0.617) (0.803) (3.630)
Itir 0.221 -1.000*** -0.820**
(0.265) (0.145) (0.245)
pcm_spi -0.030** -0.048 -0.104
(0.014) (0.047) (0.066)
_cons 3.837*% 9.030*** 9.054**
(1.891) (0.329) (2.245)
year dummy yes yes yes
N 333 99 63

X S 10| RAH= L 92 S2AEE BEQA, In_= RIS O0J3, * p<0.1, ** p<0.0, *** p<0.01.

At=: OECD.Stat
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[FE 6] RSLUZMIL 2SIt

7 #sy

of DiXl= gg: 7|YREEsLEY £H2)

dependent variable = pcm_rnfass_corp

variable M @ &)
rectr_corp_nfa —-3.467*** =4.073***
(1.195) (0.648)
cgtr_corp_cg -0.238*** -0.220%**
(0.017) (0.027)
gdp_head_const_pc 0.034 0.616%** 0.687***
(0.178) (0.090) (0.024)
pop_pc 0.788 —1.594** =7.827**
(1.157) (0.474) (2.740)
Itir -0.209 -1.330%** -0.224
(0.245) (0.262) (0.738)
pcm_spi -0.027** -0.094* -0.088
(0.012) (0.039) (0.048)
_cons 11.237%** 18.357*** 30.531%**
(3.439) (1.660) (2.990)
year dummy yes yes yes
N 333 99 63

% B 010 $I= T} HYIR SARE BEOHY,

At=: OECD.Stat

1, ¥ p<0.05, *** p<0.01.
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rr

3

- NR7SAS(EENEY FYE)

dependent variable =

gini_di gini_wlith gini_di_with gini_di gini_with gini_di_with
variable ) @ ) @) ®) ©®)
In_rnfass_priv 0.001 0.037 0.006

(0.007) (0.077) (0.039)
pcm_rnfass_priv -0.000 0.002** 0.007***

(0.000) (0.001) (0.000)

gdp_head_const_pc -0.000 0.001 0.000 -0.000 -0.001 -0.001

(0.000) (0.002) (0.001) (0.000) (0.002) (0.001)
pop_pc -0.000 0.015 0.003 0.000 0.013 0.002

(0.002) (0.014) (0.005) (0.002) (0.010) (0.004)
Itir -0.001 0.001 0.001 -0.001 0.003 0.002*

(0.001) (0.002) (0.001) (0.001) (0.003) (0.001)
pcm_spi 0.000 -0.001** -0.000** 0.000 -0.001* -0.000**

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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_cons 0.278%** 0.414 0.168 0.290%**

(0.048) (0.522) (0.279) (0.010)
year dummy yes yes yes yes
N 281 247 186 274

0.688***
(0.021)
yes

242

0.217%**
(0.009)
yes

181

% 2E 01| $AI= 27} HRIR FAARE BEQHQY. In_= 2 IS 03, * p<0.1, ** p<0.05, *** p<0.01.

At=: OECD.Stat; Credit Suisse, Global Wealth Databook 2f ¢t
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[FH 8] 28471 HEH0| 45 A IMSYSH DXl= & - SLASAHESUEY FHZEY
dependentvariable=

gini_gi gini_wlith gini_gi_with gini_gi gini_with gini_gi_with
variable (1) ¥) ® @ ®) ®
In_rnfass_priv -0.011*% 0.037 0.001

(0.006) (0.071) (0.040)
pcm_rnfass_priv -0.000 0.002** 0.0071***

(0.000) (0.001) (0.000)

gdp_head_const_pc -0.000 0.001 0.000 0.000 -0.001 -0.001

(0.000) (0.002) (0.001) (0.000) (0.002) (0.001)
pop_pc -0.003 0.015 0.003 -0.005* 0.013 0.002

(0.002) (0.014) (0.006) (0.003) (0.010) (0.005)
Itir 0.001 0.001 0.001 -0.000 0.003 0.002

(0.001) (0.002) (0.001) (0.001) (0.003) (0.001)
pcm_spi 0.000 -0.001** -0.000** 0.000 -0.001* -0.000**

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)



_cons 0.379*** 0.414 0.230 0.330%** 0.688*** 0.236%***
(0.043) (0.522) (0.289) (0.007) (0.021) (0.011)

year dummy yes yes yes yes yes yes

N 270 247 180 263 242 175

% U 910 1= W7} HYZ SAHE B

At=: OECD.Stat; Credit Suisse, Global
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ZOXIY. In_= 23S J0f&l * p<0.1, ** p<0.05, *** p<0.01.
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