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Figure 2.3, Mean and median net wealth per household and ratio of mean to median

2015 or latest available year, values in 2011 USD

10 | Bidean netwealt (/) 0 Meckan net vealh #Ratiool meanto medn (RHS)
£33
a0 592 596 . .
500 501 03 524 %7 . . .
500 135 W1 H8 g a50-50 168 11 700000
13 f02 P2 7
0o gy $66-362.365 Top 10% 600000 -
29 | g0 14 21822 fi3 g5 st 6
300 o 500000
NTop % 5
200 400000 +
4
100 300000 +
. 3
w0 mom ¢ . 5
&g f»“ @fa“b&*"“a*w?éb@’o* 100000
FEGIG LS A il
¢ & 0
\S IR & o R > & o o
FFFHFELESIEFEEPFE "«QM\? Q,‘g‘b”&“u‘ “5@0" J
d°
Xt Balestra, C. and R. Tonkin (2018) 35
Al EH =
H A= HE1HE A =i e
(A8 23] 7245 EEST =Xt 2ES =H H
0.45
0.4
- n=
T e
Al Al ==
0.35
0.3
- =T
© R =l PR
0.25
. =B FEHLO
0.2
1 2 3 a4 5 [ 7 E= b=
AErb=EHE AEabe] ZTHZE CHE] ®H7 3 HI=)
36

_20_




MEAH=32l?

» RElLet AR 23S0 ®2 OlF
- ME|EALE IObE|X| 9= AHAF OF 1200-1300%

- ERPHE, SREMO| A

0 12
4
M

- #Hofst 27hEXI0f het (US| BE/A)
- so XYt Hg

- HOX| 2= M%)} B0

- ZpAE HOIgoE SEoh: Y

SR zE | JHAEEEA A BA

(0139 71, A) | (20143 38 =4}, B)
A 7,586 6,137 081
vl Ak 4912 4494 091
et 2,674 1,643 061
&AE 6,366 5034 0.79
23 1,220 1,103 0.90

37

RS 2F0 THE o250 OjOIAY 252 O3] 2(2016)2] O wt=H
X2 oF 650 EE Aoz FHE.

(1 24] #5445 5

§(20134)

A 74 AN (I EN e
YYBREIM FYLS 2273%  53% O| Xt
(HEgsslt doias) 107.7=  253= B
Z=Ef Ojofxtey 78% A=
EX| D{Of K< oF 15% HEA}

AR 0|3 o, ZHH =ES Ei SHUS

(O3 25] S MSA 7|& it

25(20134)

, 2013 HXY

_21_




e ME 2ozt As.

F
H
S

o
°
F7iel 2

i

HE
[=XS)

T

Fré
|O A_o._M
m_w%wo

o o <4
(= o=

i
N
w|
|
=)
o =
= N
1l <
I "
R m
Ki = o ur
g W
gre M x I
L o] 3
Rre @ Log
S x
] W 5o %
oo KA
._Od mo_._.__l =
010 § gy B E K
W2 pps < ﬁ
= xo 0
<A =D
r me_nﬂﬁ A_.._mxo
In.ul_d*o_\/ﬂ_ oT 257
0 SOk S g
or— N =0
DN g
ol " g0k = =
— 0 ol uly
e
EE My olmz
2o JW._AA_JH._%ﬂm_.
Xﬂmﬁmﬁ%ﬂ%
%WEMH“EE%
o =M & o7 g o2
LluTaooTEoEHIw_oLﬂl
m:mﬁw_m_gapﬂ._te_v
2 =g O R R R
O 1 = Ho g Wk 80 dir
oY URERELE
ogrer R T e
xTEoMﬁmo._umlW..._M_
Klo K i ol T 0 % ERTO)
Fﬂm_WAo_eot%w__”n_
Mo Uy I ol
LR m S
2% < ROKO TR I &
Tre 1 oURr i N o

Lok

o
ojn

THYEMZM FE Oy 72X S

ujo
50
IH

ulr

4 % =

Kd
K0

-l

KO

LHO

Ljo
)

_22_



Mt =28S

» MU 285 0l S8

- O|25(2019), MtHel 28-S, -=713(2019), M& TS

[

- Mt ZF BHSE 1 BjHO| EE ABIZHEY TAS 19t HRUE
- HE HYT S AT O|FTE 2K
g
- 2

= g1
- BHRIZ7I(E7|-HES)
-3 AZEE Yo 2X
-us 2ol FRYo M
MEZ I E= G0 TS /IHO|HME AR|HE S T MER 7|2
emographic metabolism)'(Ryder 1965, 843)7} At3|HE9| 2 H
- A2l E S Ea Al7| 22 HigkE = X[ QI eto|hS H| Tt

41

o gl AMl= @, A7l MEiEt= Ml ZEX|S| AlZE XHI0] M2 2SSt T Y

= MO 2t =85S o
-88 dgo EXs g EM'Y = AXTCMOS 22X T Y s
- CHE AlZke] = E0f et MCH W Ol 2 g0 S7iots eld = 124sfiof

M2t S0l of

-
=
fim’
fot
=]
mju
s
o
L=
N
ﬁ
:(x):l.
>
rir
e
o
=]
z
N
1o
fot
|
mju

- g™, A7, A2 ESE S BSR 25 ZYStE 2|7 22, O|EHH APC ZHZ F7Y|0f

27t M2 M40 FEE[X] G4,

- £ AFO| YEIBAIRE AEOHE P, HYD AsE
S IS0 tiet SEHQl I RS ABSHE F2, HYD AIY| B TR 2

42

_23_




F:0LS 220 M YEE JIE AIDI(19784) ThHl % Xt0IE

Mt =28S

» Chauvel(2013)0]| X|2t$t APCD(APC-Detrended) 23 =&

o =

- Ml B=o] =ME M5 ZZE ZH XO| & H|MYHCo R He= A

- ME =M|(linear trends)?} B uctuatlons)E 22

- APCD= g 7|7t 22 E 7t A XtO|E LtEFLH X[ HC A Q1 X}O[= LtEtLYX|= 2t

- APCD REIQM 'TSEQ| M2 7|2 7|(rescale(c)=0)'2t= MY ZHE NH7HSH=
HIjEQl X0l & HOE = U2

- OBl O 207 IS E 01X Al7] 21101X| +E2 =27}

or

43

AZAZ)0 CHEt OLS HE3|HIHI APCTS 3 S RSE 51t

]
o
ﬂ

197

103
Ed
Ho

ufm
=

.
.
.

ogt

oz
[

u||||

S-ul=

44
E UEHH = A& 312 2H2=2t010, exp(B)—1)* 1002 Hl &6t A

EEEER




Mt =285

[03 4-2] APCD 2 E: S HRUS SN ISE 5

0.06
0.0
0.02
o i X
1934-38 1939-43 1944 954-58 1959-63 1964-68 1969-73 1974 B3 —3OEN-BE
-0.02
-0.04
-0.06
-0.08
EAglE ——— 4 EH HNEEH =oc= d-LUSEH
45
= =
e
Mo 24E3
[18 4-3] 2SEH(EY H:E) A [ 49 20% BRE [0 4-4] ASEH A2 20% ML 2 (3042} 454])
40.0 450
35.0 a0
30.0 0
300
250
50
200
200
15.0
150
10.0
100
5.0
50
0.0 00
20-24 24-29 30-34 35-39 4ap-44 45-439 50-54 55-59 60-64 ﬂ;ﬂg;m;gg;g]?ﬂ;%g@g\zgjﬂﬂ:qagggg;gga
1825-33 e 1834-38 e 1935-43 e 1544-48 e 1845-53 17327939025993999299222933928533333¢
1954-58 exmmmn 195963 em—1964-68 1969-73 1974-78
T —l —
46

—— 157983 cm—1984-88 mm— 1989-93

_25_



Mt =285

[0% 4-5] 491 20% 3R B0 (&t 2SE 51+: APCD 2€ [ 8 4-6] 5t 20% B & &E0| (18t IS E S0 APCD 22

1934-38 1939-4 74-78 1979-83 1984-88

47
= ] =
o =
Mt 2495
[O& 4-7] 2HE 40 st 2RSE &3 APCD 22
0.03
o2
0.01
1934-38 53 18954-58 1952-53 1og4-68 ?9-53 1024-BE
0.01
0.02
0.03
EHUSE — U EH ——IREH ——= LA SH
48

_26_




AL Ch.

3

nO

_27_






2020. 12. 2.

_29_







2020. 12

- = MK

L S=R0IM 22 2SS F0I124 HAIBHA 3

R BigP 25 88300l 0IXl= 3 &3E4

>
in

SYS0l HAZBH gi==0ll OIXl= B &a5=2A

1y
i

KicP

_31_




QOIOE SADIT US # OlL ZHIMC
SHE o
- ZHIE BBSO0| = ANZHO DN S

> 19908 )| A1&2 NN &
BHISZ0 3ZH0Ici= 52+ Eit HIAl (Alesina &
Rodrik(1994), Persson and Tabellini(1994) S)

4SS0l |gllE X201

> 20104 012 A&2 NN 8LS0l BHdZ0l F3H S
01& JHsd F=S( 0ECD(2014, 2015), IMF(Ostry et al. 2014)

> A 2ESAUFE ‘A5 2ES AWM IKRIEZS °C=F
#alE 01 (Rajan(2010), Bordo & Meissner(2012), Kumhof et
al.[2015)
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2015 2016
HEMSASIIE | NEASIE HEHSAS IIE NFAS IIE
e 0.278 0.432 0.282 0.435
2te) - - 0.268 0.455
=ac 0.202 0.455 0.284 0.459
=g 0.203 0.504 0.204 0.505
maa 0.205 0.516 0.291 0.516
a= 0.352 0.396 0.355 0.402
SHLHCH 0.318 0.435 0.307 0.431
ag 0.339 0.504 0.339 0.504
oleralof 0.333 0.524 0.328 0.517
s% - - 0.330 0.469
g2 0.360 0.520 0.351 0.506
0= 0.390 0.506 0.391 0.507
T e v it ot 0L
KiEP B e R0 B 0146, Aee 015w K2
OECD 29| AS52¢ME
(EH<1:6H)

2011 2012 2013 2014 2015 2016

W mac 3.8 3.7 3.8 3.7 3.7 37

e 3.6 3.5 3.6 3.6 3.7 3.7

@|0f 40 3.9 3.9 3.9 40 3.9

=290l 3.7 3.8 3.8 3.9 4.1 3.9

e - - 40 41 42 42

FERS 42 42 43 45 43 43

mara - 46 43 4.4 4.4 43

S 44 43 4.4 44 45 46

=ac 47 46 47 47 46 4.4

a2 8.3 8.1 7.7 7.4 6.9 7.0

! 5.2 5.3 5.5 5.2 55 5.1

g= 5.9 5.9 6.0 6.0 6.1 6.0

EE 5.7 5.9 5.8 5.9 6.3 59

B 6.2 6.2 6.3 6.4 6.4 6.0

Aol 6.3 6.1 6.6 6.6 6.5 6.5

B3l 8.0 7.7 75 7.7 7.8 7.8

0= - - 8.6 8.7 8.3 8.5

2y 113 - 10.6 - 10.0 10.0

and Povery, 2018,

5. 2018.11302RE
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OECD F2=0] A3 Hag

(91 %)
\Ye ’ 2011 2012 2013 2014 2015 2016
- TE! 58 5.4 5.4 55 5.5 5.5
mpc 75 6.5 7.1 6.8 6.3 5.8
Zaa - 8.5 7.9 8.1 8.1 8.3
wzg0l 7.7 8.1 7.8 8.1 8.1 8.2
MRS 6.6 6.9 7.9 7.8 7.8 8.3
AglE - - 8.6 9.0 9.2 9.1
@Il0f 9.7 10.0 9.8 9.1 9.8 9.7
sy 8.7 8.4 9.1 0.5 10.1 10.4
zac 10.6 10.2 105 10.4 11.1 103
SE 10.4 10.5 10.4 10.5 10.9 1.1
sz 18.6 18.3 18.4 18.2 17.5 17.6
HUT 13.1 18.3 13.3 12.6 14.2 12.4
olg2lot 12.8 13.0 13.3 13.7 14.4 13.7
RS 15.1 14.9 15.1 14.8 14.9 14.4
ARl 14.7 14.0 15.9 15.3 15.3 15.5
23y 18.4 - 16.8 - 16.1 16.1
e 18.6 17.7 17.1 17.3 17.2 17.2
o= - - 172 17.5 16.8 7.8
78 10| ARIETIM
\\\:
23 R
(BH)
35,000
30,00 e $— —
25,000 —
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17 X1 S SO A KR
EEREERA
NEEYRY
o = XHAH(EHR)
(er1)
am g2 | we | 2 | agie | e[ 282N | wnesz
2010 25,333 |23,066| 27.684 | 5886 | 21,798 | 4618 3,151 1,468
2011 25930 |24,560| 29,765 | 6,903 | 22,862 | 5,205 3,597 1,608
2012 27,767 |26,875| 32,324 | 8,141 | 24,184 | 5,450 3,684 1,766
2013 27,365 |26,831| 820688 | 8827 | 23861 | 5858 3,974 1,884
2014 27,682 |27.488| 83539 | 9,013 | 24,526 | 6,051 4,118 1,933
2015 28,429 |28,429| 34,685 | 9,290 | 25396 | 6,256 4,361 1,896
2016 29,631 |29,918| 36,637 | 9638 | 26999 | 6,719 4,721 1,998
2017 30,673 |31,572| 88671 | 10,056 | 28616 | 7,099 5,041 2,058
2018 32,592 |34,042| 41,573 | 10,512 | 31,061 | 7,581 5,446 2,085
KicP ’
s
ATIEE= X
Jd8. JHI=M=E F01
(% %)
£
Fal
10
10
X=: =28 EOOS, http://ecos.bok.or ki ZAY: 2019, 11. §).
10

KicP

_35_




H. 0ECD =232 JIN=E

B9k %)
=7t | 2005|2006 | 2007 | 2008 2009 | 2010|2011 (2012|2013 | 2014 | 2015|2015 | 2017
= 28|24 | 35|29 64 | 65| 45 |45 37 |36 |46 | 16 |09
e |22 20|21 |03 28|24 |-11(-11-01(-04|-04| 15|09
Hq= | 3.7 728 |27 42|39 |42 |29|06 |01 143127

O|gzlof| 91 | 85 |81 |78 7.1 |42 |37 |20| 36|39 |32 32|23
AUt | 1.5 | 26 | 22 |34 47 |44 | 43 |48 |53 56|42 (13|18
EHa | 8.0 86 | 44 |37 55|61 70 52|71 |80|62|81]|73
ZF (03|08 |25 |89 68|84 |88 |75|79 |79 |60 49| 35
o= (33|40 |39 |62 63|68 |74 |91 |66 |76 |78|649|69
i | 60|49 |32 33 42|28 |22 |28 45 | 659 |84 | 78| 65
oA | 85| 00| 94 |93 106|105| 2.9 (100 85 | 89 | 84 | 82 | 85
=4 101 (101 (102|105 100|100 96 [ 93| 89 | 95 | 97 | 98 | 99
A9 | 54 | 71| 95 [11.8 110|118 125144150164 |15.0|16.0| 151

T2 e-LRIXE, hitp://www.index.go.kr/(Z4Y: 219, 11, 11).
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I HAIBHE S

IC. = 0qylECY; + 0.0g€; +0500e2: + o emp, + o dum. +¢;

CIC (21 AHIXIE)
(IECY (2] 2?53t B4&AS), age (L+0]), age2 (LIOI A=), emp (
)

o« Ol B HE (sex), &Y (job), ul &= (school)

KicP B

) HOHHDJIZ EAAS WA AHRS 3 20
S Z
b Coef. Std. Em. t P [95% Conf. Interval]
‘ logECY 0.583**  0.002 343.9 0.00 0.580 0.586
Emp 0.0378** | 0.001 30.76 0.00 0.035 0.040
age 0.0426** |  0.001 83.1 0.00 0.042 0.044
age’ -0.0008*** | 0.000 -94.49 0.00 -0.001 0.000
female =027+ 0.002 -52.29 0.00 -0.132 -0.123
d= 4818™* | 0023 211.18 0.00 4.773 4.863
GO job, school, year Z&
K& MR A,
KIicP B
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H. 294 eHiaH|d2 549 F=(1990~201613)

e 129 =Y 329 424 5= 2E 24
'90-'94 0.74 0.61 0.68 0.59 0.52 061
'95-'99 0.77 0.69 0.59 0.57 0.53 062
'00-'04 0.74 0.62 0.61 047 0.48 059
'05-'09 0.71 0.56 0.53 0.42 0.39 052
"10-"14 0.65 0.50 0.45 043 0.41 052
1516 0.57 0.67 0.66 0.40 0.37 049
T2 XK A,
KIEP "
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(Atkinson et al., 2011; Piketty, 2014).

e =4
=]

B = Al O

ot

_xE
i
H
T
S
it
KJ
Ll
ol

W

=0
B

ot
E

1o

010

0l
Rr
M0
X0

~
=

g% 0l= ZHA =ES0l HAIFHM 2

s §
[=]

(=]
=

> =22

(o) =4
AN O

| Alts LA AKX LD

X

0

ol
i00
30

-

ol

Sl E2HMIE MOS0l THet

(e)3
=

a1

P

b

P

=)

L

| o
=

9]

ulo
H0
I
ur
4

il
=l
o4
=l
<
frs)
ol
Rr
o

= Atek Ot

> 04D1 A

28

KicP

- 44 -



X0l ZHA 2SS0 0iXl= g =4

- 23 Tridico (2018) 12t Adam and Tzamourani (2016) 28 & &

- 340§ = OECDZ2| 1980-2017 &2t IHE U= E 0|8t L¥sy 22
A=A,

- 2ol HE IO

% &I A (progressiveness of fiscal policies) 0l ([C+et

Jnooa2

KH&EIEA 0] A

SEST0 DIXls g 24

L

- et AS=ESO Z2ERUSE Mot ZH4& & S(robustness

KicP -

L, e
.l =

Xt0l BHIH S28S0l dixi= 838 24

- 23 Tridico (2018) 2t Adam and Tzamourani (2016) 2 & &

AL

L

GINL; = 3,HP.; T 3.8P.; T 8,IR.; T 8,INFL;; T 5,UNEMP.; + 5;GROWTH. ;
T 8GDPPCy + 5:X;s oy T A T ey

-i=1,2,..,34 = 320, t= 1980, 1981, ... ,20172 E&, HP: & & &It
BiotE, SPAE =0t B, IRiE)| =X & & 0| A4E, INC: 2 SE,
UNEMP: & &£, GROWTH:GDP & & &, GDPPC:12!/& GDP, X: 12| &3FHB =,

ae=Jt DESUE AN BEDES I e= XSS LIEHE.

_45_




- HIO|E1 1980-2017= 2] 3401 OECD 2/ & = HE A= 0|18 &&5=4

ORI =4 Ot OECD At= 2 GDP CI2dI0IE 2 0180t &4 &
HOoZ BHEtst = HHZIE Fotd 1M =S Sofl BHatE2 g2

| Xt=:0ECD2 &J| =27 OIXt== GDP CI2dI0IE &4=s82

s 0
2ot 22 0IXS2 SEZ A E.

0z

[—Ne)
- =

- 2t 4S5E2 OECDY CPI QI E0I8E AHE, 121Y GDP, &S &,
M3l XIE S& 25 OECDS| It& &8

- WE T2 5581 SEH|E (secondary school enroliment ratio), £ <

U= (=2+42)/GDPE AIEF 1D, & B4 25 World Bank)2| WDI

(World Development Indicators)2| XI£E 0| .
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H. 301=2 JEME XU, AIE XU, THE 89| +=Xy

Courntry Disposable Gini Market Gini Progressiveness Ratio
Aunsstralia =082 4575 o.as
Austria 20.6 24,33 0.66
Beigium 25.04 45.75 0.87
Canada 29.75 44,41 0.49
Czech Republic 24.03 43.01 o.79
Denmark: 23.75 a4, 55 0.88
Finland 23.28 4413 o9
France 29.3 4816 0.65
Germany 26.8 az.z 0.76
Greece 3394 9.2 0.45
Hungany 26.07 a8 17 0.85
lcoland 27.83 a0.87 o.a7
Ireland 31.08 49.96 0.61
Taly 22.65 4c.04 0.42
Japan 29.27 41.01 0.4
Hepublic ot Korea Y EL Iy 008
Meaxico 46,67 47.85 0.03
Netherlands 25.79 a5.93 0.78
Mews Fealand 31.25 A5.09 0.45
PCrEny 2a4.29 a1 .89 0.7z
Poland 29.3% 45,96 0.6
Fortugal 33.78 52.18 0.54
Slovak Republic 23.67 40.99 0.75
Spain 31.69 45.81 0.45
Swaden 23.67 46.25 0.96
Swwitzerland 29.76 40.01 0.35
T ey az 451 0.07
United Kingdom 32.62 50.97 0.56
Unitea States S0 ra ar9 0.sa
Chile A6.82 51.9 o.11
Estonia 33.1 a8.02 0.45
Israel 33.83 2831 0.43
Latvia 32.6 45,75 0.41
Slowenia 23.54 39.03 0.66
Mean 30.23 45.54 0.55

FFR: Scit(2019) DB 2019 11, 15)= HIESO= KK HlAk

KicP -

H. MM B=9 I SHIZ

Veriable Obs Mean Std. Dev. Min Max

GINI (disposable) 1197 | 30.22832 | 5.995711 17.4 485
House Price 971 | 71.27262 | 3540368 | 6.166287 | 173.4632
Share Price MET | 66.16864 | 61.64554 | 0001477 | 657.8223
Interest Rate 932 | 5809763 | 3.564155 -0.362 224975
Inflation Rate 1260 | 11.26914 | 56.7482 -4.4781 | 1281.444
GDP per capita 1219 | 249185 | 1345118 | 2400.824 | 83081.13
Growth 1185 | 0.046608 | 0.036749 | -0.26505 | 0.301944
Unemployment Rate 1001 | 7778702 | 3.964803 | 1.558333 | 27.49167
Trade Openness 1236 | 75.04721 | 37.23958 | 16.01388 | 226.0414
Credit to GDP 943 | 87.40330 | 4934430 | 0185870 | 30898

Social Spending 1144 | 18.56769 | 6.297707 1.649 32178
Secondary School Enrollment | 1147 | 1003929 | 17.91641 | 37.56353 | 163.0347

T M5 A

KicP -
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H. 90t S=ZIA(Progressive ratio<0.518) H&9| J|Xx SHI=

Variable Obs Mean Std. Dew. Iin Max

GINI (disposable) 564 | 34.04592 | 5.763378 M6 48.5
House Price 416 | 72.67997 | 35.16461 | 8.233083 | 173.4632
Share Price 528 | 68.13691 | 78.76856 | 0.001477 | 657.8223
Interest Rate 372 6.068430 | 3.523838 | -0.08917 | 16.90917
Inflation Rate 556 | 10.65182 | 27.78824 | -1.35284 | 373.2157
GDF per capite 538 | 23008.96 | 12482655 | 2400.824 | 63938.96
Growth 24 | 0.046/86 | 0.040916 | -0.26b05 | 0213601
Linemployment Rate 476 | 7666286 | 4186576 | 2.008333 | 26.11667
Trade Openness 557 | 5E.57698 | 28.78195 | 16.01388 | 170.4283
Credit to GDP 459 | 9546726 | 54.04468 | 11.20776 | 308.9863

Sucial Spending 513 14.79177 | 5.394357 1.725 28.481
Secondary School Enrollment | 474 | 9519198 | 15.77032 | 45.26966 | 157.1677

KicP -

SZXIM(Progressive ratio=0518) H&9| J1X SHIS

Variable Obs Mean Std. Dev. Min Max

GINI (disposable) 564 | 34.04592 | 5.763378 2486 485
House Price 416 | 7267997 | 3516461 | 8.233083 | 173.4532
Share Price 528 | 68.13691 | 78.76856 | 0.001477 | 657.8223
Interest Rate 372 | 6.088439 | 3523838 | -0.06917 | 16.90317
Inflation Rate 556 | 10.65182 | 27.75824 | -1.35284 | 373.2157
GDP per capita 538 | 23008.96 | 12482.55 | 2400.824 | 63938.96
Growth 524 | 0.046786 | 0.040916 | -0.26505 | 0.213651
Unemployment Rate 426 | 7.665286 | 4.186576 | 2.008333 | 26.11667
Trade Openness 557 | H8.57698 | 28.78195 | 16.01388 | 170.4283
Credit to GDP 459 | 9546726 | 54.04468 | 11.20776 | 308.9363

Social Spending 513 | 14.79177 | 5.394357 1.725 28.431
Secondary School Enrollment | 474 | 9519198 | 15.77032 | 45.26966 | 157.1677

Tz KR AR

KjI_EP 36
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HII22Y =3 21

Fuil Sample Subsamplt? 1: . Subsamplg 2:
Low Progressiveness High Progressiveness

2 (Real House Price) -0.621 2.787%* -0.373
(=1.132) (=1.078) (-1.639)

“~(Real Share Price) -0.097 —-0.109 0.7104
(-0.321) (—0.289) (-0.374)

Real Interest Rate -0.1 0.042 -0.11
(—0.08) (—0.069) (—0.094)

Inflation -0.064 0.099 0.013
(-0.091) (—0.084) (—0.107)

Unemployment Rate 0.033 @.72%* -0.011
(—0.051) (—0.061) (-0.059)

GDP growth 1.0G6 0.591 4.072*
(—1.542) (=1.71) (-2.089)

GDP per capita —4.392* 2.451 -4.731
(-2.39) (-2.318) (-3.046)
Constant 76.530%* 6.204 69.065**
(-25.753) (—24.998) (-28.298)

Observations 726 309 417

R-squared 0.498 0.765 0.338

Number of ccode 34 15 21

F 1) 2E FEHOE IPEENet A= 0EHSW T DSHEIUS,
2) M=t 4SS Progressiveness ratio ¢ 051891 P SRKI0| 28t 2712 LIRS STHi0| 28 71 SPEsis
3) S 2| =AH= robust standard errord.

R FRG HAE

KicP

37
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\, 7 y)
sz
> Al E20AM= = 0, =4 JtE, 018 25 |28t S0t giiy, 121
& GDP Bt 10% =Z0AM 228 82 H=It FEHE. = &Ml ME20Aes 12
g AS 2F0| MsEE ASESESTIH 235 = 000 2F=E
> FRAQ] &8t HEWM=E AL FE I3 ASEN ASEE 25 5% ==0lA
SOoIH ASSTESEE AFAIe= A2 UHEHL =8 J1=22 AS) &Y
E0| AS=ES 2450 Rost 2FRUCZ FA4E
> SEA0 2B EENAE T B4 2F S0/3 S 0NN &
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g8 2SMEHV IS

General government spending Total, % of 6o, 2018 or latest available

Source: National Accounts at a Glance

Mt 2uiE e ME] hitp://cdj.snu.ac.kr

HEX|EAD 2L

+ 31.1%2 OECD Z|5t9|H

- OECD &8X|-382 =7I&°9|
ok 40%%t 2 AR}

Source: Social Expenditure: Aggregated data

e ¥ My pinboard ¥

Show: Chart Map Table p2o{T|HIM <share | ¥ download ¥ X My pinboard ¥
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Income Inequality, S50/S10
quintile share, 2017 or latest
available

Source: OECD Social and
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distribution

OECD (2019), Income
inequality (indicator). doi:
10.1787/459aa7f1-en
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Income Inequality, S80/S20
quintile share, 2017 or latest
available

Source: OECD Social and
Welfare Statistics: Income
distribution

OECD (2019), Income
inequality (indicator). doi:
10.1787/459aa7f1-en
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CORRUPTION PERCEPTIONS INDEX 2017 o
B
5 N

Korea, South
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CORRUPTION PERCEPTION INDEX 2019

Korea, South
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AR bt
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ot 7t AS9| V2|28 S E7|FAM
<& 10> #Q 7|7t ¥ XY7|ZEE S A4 v
Az £ @ BFUHEX §FH Ak Mean difference test

GOI1(9497) 4 1.575  .073  1.343 1.807
H, : GOI(9497) — GOI(9801) = 0
t: —4.3224

GOI(9801) 4 2.033 .076 1.788 2.277

GOII316) 4 2739 273 1870 36l0 ‘b CON9N)~ COMS6) =0

* 95% A3t
<® 13> 2 7|3 2 /AP E7EHS A5 v

de & HFd BTFHEX} 58 ARSH Mean difference test
RRI(9497) 4 17.96 .236 17.21 18.72

H, : RRI(9497) — RRI(9801) = 0
t: —5.4952
RRI(9801) 4 27.62 1740 22.07 33.15

3952 894  36.68 4237 ot ARIOS0D —RAISIE) =0

Z:95% A7t 7
EX: MX|4. xtﬁ7| (2020)

RRI(1316)

=N

Mt 2HiE 2| ME] hitp://cdj.snu.ac.kr

Z: RRI(hp trend)®} hp_cyct Z}Zt 7|F L7138 HS
2a2g ZAQt &3 HEE 9u|3l.

pa)

14 A7]F0|(RRI)9] hp filtering2 X-&3}0]

< 14> 7|13]E%5 A A= FF A

MA8713E85 A+

coefficient t-statistic n
year 0.8450""" 8.65 27
intercept 17.38""" 11.11 27

7 coeft 1990WNE 2016971A19] 7131EBE A+5 HFFA 4 oto] A=RLE AAT &S

ojujgh

8

Ex|: MK 7| (2020)




M2 2uiF | ARLME] hitp://cdj.snu.ac.kr

£} 2 opR 1O efe
ol a2 3202 8 42 I,

Hego|slEBEEE HerE

— -

of&el —.E—| ZU SOl ME o T
sl Zotote XMIE HY. _ :
I o
;gﬂl;ﬁiigﬁﬁgagﬁﬁ a%e £A% YA =T o REIARBE A2 (HES)
x= date EofM 457/52H
S ARk A S
| UM IHHE 7|32 S N
So| ofnts| AmSteHR BT~
80| f£0bK], CherIsixt .t
Aol st Hstol 242 )
AS Lieh,
EX: AXIH. =471 (2020) -

Mt 2HiE 2| ME] hitp://cdj.snu.ac.kr

Myl A= ol LNk L=

- SRLSHE(KLIPS)AIRE 0|85t01 Mt §E 7|3|28S2 8454

2 05 ZAP|2L & ME5HE 4EFS LIER

« WHEEEHSK|ZE 240 22 66%2t 50%0| 7HJL =2 S U2 7KK A =2
Holch ESAS D27 I OF 0|9 Z0| =2 7|3|2ES0| LiEtL= A2 M9
AXA 7|38 "sel MZUEE *6H$Etﬂ°g¢9'tr

o Z|ASHAZXZH0| 7|3 BEHELE WET|= StLE 2hA Q| HSZt 7|5 EHE et B
2| 1 ¥3to| 0jQ e o2 LiET) E2S0| A2 MECHF0|49| 0f40]
HE WHESYSEE 01T35] 60%0|42= M=o IHHESESEet 2 RI0|

_62_




Mt 2™l HIE] http://cdj.snu.ac.kr

80
70
60 %’ Pl —/“\/—
50
20 0iMel LEAS 7|8 SBSE 0| (24512 71)
30
20
70
60
50
40
30
2 ojiol I3 J|BI2BEE Fo| (45t £7)
10
0
04 05 06 07 08 09 10 11 12 13 14 15 16 17
RRI(ZIEIS) ===-pr(1ZE0|4) RRI( 2L E 0|4
21
Mt 2HiFe|oI 2 ME hitp://cdj.snu.ac.kr
= = =| HAid = =
S 0|o|-)\'|_l|-0| | HE x< |
I:'H_I 52732 /|2 28S _I_O
« CHEXIEI0|SAZRAIRIR (GOMS) M (MR .=H7|, 2020) - XY 2t 7|3 EHEEE HE2 70| YN
~ - _ = = ZEONE=R
. 571 ROZ ChEt B2 F|Ate| A |AtQ| 57H CHEtT} o|okstE T 3t RXIE
574 2 Ofet 27 2|49 |2l 571 CHEtnt of . . 04A0| LI EICE X|of 7H 7|31 EHES o
« BRASH SRS 0|88 FHEEM VIHEHECE X, &, 1o W A A2 =,
s FXFER V|ESHEE ASFAM
+ JHHEBI|SIEE ST 70%0 4. 581t st=HIIXIR0N ELt =2 7|3
=Ysk

©
©
7 -
rd 2
<
o~
o -
o~
ol
2000 2005 2010
wave
————— 2RASHY
— — - FeEEuwy

2000 2005 2010
wave
sosEny - --- LR
JaxEmy — — - FEEessz

_63_



M2t 2UiE 2| AL ME] hitp://cdj.snu.ac.kr

EH%I-OI%FA‘lII_l-Ol 7|§| %EI% OIA|I|_3=I7|- |:||Il|_

T -H/ o —_ o y H O -
- AT J|sl=ES soneE sosss
CobANFEHC A -
|__|.E|.L_|' k

AIEY| 7|el=dS
S X|&xog Atsst
o & ©ed el 7|gl=

-
J— - >
Sk Axtl= HXL &0 2 Xz PCA(EI, 25)
=Eo{o S
= AO- .
- 7(|°1 71528 se 4
L HA7HEH =2 (A B
o| X|2jZix} s A& T}
o 4
2000 2005 2010 2000 2005 2010
wave
M --—-- A BeeA
Graphs by ZF5=

23
x| 2 24| =cf
- = o o
=y — k= A (X Ol OAA i
* 2017-19: =SASFHIE &5 (FIXYZ sdsael 2EHY?)
(@) P B =Ky = olaL-&= = 52
° |:||:|§c§o, I-I I:II:Ih:Oxl- HlE ol'ﬁI-
76 18 . .
The share of low wage workers and wage ineuqality
74 16 27 6
14
7 2 25 -
5
70 10 23
45
68 8
6 21 4
66 35
4 19
64 2 3
17
62 0 25
PRI IPIP P PP
00 QQ QQ/LQ & QQ 00’19 '»Q > ’LB ’\9 ’»Q ’LQ ,LQ ’\9 ’\9 ’19 ’19 . 2011 2012 2013 2014 2015 2016 2017 2018 2019 :
«@=Adjusted wage share (%) ==@=Minimum wage growth (%, right) ——Low wage share (left, %)  —@=—Top 20/ Bottom 20
xt2: stz esy Xt&: Kim (2020), Statistics Korea, kostat.go.kr

24

_64_




o Top 20% / Bottom 20%

11 \—,f‘
: 9

. AICHHIZ 5}2l f \'\\__\_
:
4

2011 2012 2013 2014 2015 2016 2017 2018

=== \larket income  ==@=Disposable income

Gini Coefficient
0.440

Relative Poverty (%)
0420

21
0.400
20
0.380 \—-—/W
0.360 B
0.340 18
0.320 17
0.300

2011 2012 2013 2014 2015 2016 2017 2018

==@==arket income  ==@=Disposable income
2011 2012 2013 2014 2015 2016 2017 2018

XI-E 7|-71|E}%EI|}_A|- (201 9) «=@==Market income  ==@=Disposable income

20

AN STS 2SS 93t h

-

« MHO| AEXIEH| 7|5 LSt
« YEX|Z H|F (31.1%, 2018'F) OECD Z[5t2[H -> S=X[-SRE 2 7I+F(40%)
« A3 =S X|X|Z H|E OECD Z|5t2|# (11.1%) -> OECD & (20.1%)
- ZU MRS HYSFE S0{0F2 715, HESH MF ZA/ZS2 ZM|IFe| A3,
« ZHIA 7|3[HS1t AS|AE Ol M ek

- ZHgtSs S ML, Mzt AIS0l1SE ®2

- =SAE Y35t o
- ARISIZE: HUT SHAIS S5 7INTO| TH5E AIFEN, AT W
o 7|3
- ZBE2I B7I40| AfF Lst ARSI FA7|0t AN, =SAIE A
NI
- DK S8 Mch L, Hch 2t AS0IS4 A

|5|8tcH, 22 DEXIO| CHEt K014 7|5|EtY




oy
=
1
I
okl
Wl
o
fou
i
40
gh
|
12

- AZHRI}t LSAIE O|BRE
- BEFEe| FEsiel S HAR-HE TR Qax o423 L EX 182K
7HM0| AlEEt oA SY-S-SLUS =4 ZH
 EXQIZ QIND} M T4 LSS w
« LF0| EFEH= ALS
o EfHH L ST} 20| FAIZE = S0| ZQk= AlE > FaEo| 27 sila
o XIG AR FHRIMNAXIS | H ot 45t (oaSkte| ThAFefat 2t El #E| Q| Sfrh)
- SHEGHE S8t MTIH AIFENM 22 W 71
« WX} lj4 Hot
« ZESUR g ES} At s HIE E0|1 Sus FYst
« ISWFO|M2| HEZL 7|28 S sl (ZEthst S5 0[ste| 7|s|we ME, X|H
QT Z& MY CHE 23t -> X IZSEED 37|l X[l Merar AA| Zs})
o Oie}S0| At o= Qshol X|9ut AS CHYE S = = JLF QMEIE ZSHCHet
g2 Byl 2 313 B2 Xl 5)
Mt 2HiE 2| ME] hitp://cdj.snu.ac.kr
2
A9d (2013), “gH=<] F-o] £ F, 2000-2013: F&A] AR50l 2 g 3 =
AFH (2011), “T w5 A A A €] 7] 3] & @A Al L<E, KDI 8 2 A A 2] = 2011-06.
A o} 7t A A A o] 54 417, KDI & A A A1 8] = 2009-3.

=
23] 4k (2009), <3 AFS] 2] Al
A2 -FH 7] (2020), 3] 2573 EH G AV FA Ol thak A7, A2 AA AT Eul g AT AE.
A7 D-F18 7] (2016), “7HFEE T wAAFH 9 713 gt H A G A ol AT, A
ATy, 94), 1-32.

LABA-FH7] (2017), “T=e] &5 7|3 EH Sol FI A7, FAF AT , 103), 1-30.
A -FW 7] (2020), “tH AT Aol deEhd 2 718 B 52 dig] AP digk A, A2 BAA T
g A FAE.

F97] (2018), “253 w59 718, 2wy ol daatsl o] &3, (H479 A, A6, &FEA/AL

Aghion, P., E. Caroli, C. Garcia-Penalosa (1999), “Inequality and Economic Growth: The Perspective of the New Growth
Theories”, Journal of Economic Literature, 37, 1615-1660.

Barro, R.J. (1990), “Government Spending in a Simple Model of Endogeneous Growth,” Journal of Political Economy,
Vol. 98(5), pp. 103-25.

Benabou, Roland (1996), “Inequality and Growth”, NBER Macroeconomics Annual, 11, 11-74.

, 2002, “Tax and Education Policy in a Heterogeneous-Agent Economy: What Levels of Redistribution Maximize

Growth and Efficiency?” Econometrica, Vol. 70(2), pp. 481-517.

Benhabib, J. (2003), “The Tradeoff Between Inequality and Growth,” Annals of Economics and Finance, Vol. 4(2), pp.
491-507.

Berg, A., I.D. Ostry, C.G. Tsangarides, Y. Yakhshilikov (2018), “Redistribution, inequality, and growth: new evidence,”
Journal of Economic Growth, 23, 259-305.

Chetty, R., N. Hendren, O. Kline and E. Saez (2015), The Economic Impacts of Tax Expenditures: Evidence from spatial
variation across the US. Mimeo

Credit Swisse (2014), Global Wealth Databook

Denk, O. and A. Cazenave Lacroutz (2015), “Household Finance and Income Inequality in the Euro Area”, OECD
Economics Department Working Papers, No. 1226, OECD Publishing, Paris

Easterly, W. (2007), “Inequality does cause underdevelopment: Insights from a new instrument”, Journal of Development
Economics, 84, 755-776.

_66_




M2 2uiF | ARLME] hitp://cdj.snu.ac.kr

o2
ol

I-_TI__E_

Lefranc, A., N. Pistolesi and A. Trannoy (2008), “Inequality of Opportunities vs. Inequality of Outcomes: Are
Western Societies all Alike?,” Review of Income and Wealth, 54.4, 513-546.

(2009), “Equality of Opportunity and Luck: Definitions and
Testable Conditions, with an Application to Income in France,” Journal of Public Economics, 93,
1189-1207.

OECD (2014), OECD Framework for Inclusive Growth, OECD Publishing.

OECD (2015): In It Together: Why Less Inequality Benefits All. OECD Publishing.

OECD (2016): Education at a Glance, , OECD Publishing.

OECD (2017a): Education at a Glance, , OECD Publishing.

OECD (2017b), Bridging the Gap: Inclusive Growth 2017 update Report, OECD Publishing.

Ostry, J.D., A. Berg, C.G. Tsangarides (2014), Redistribution, Inequality and Growth, IMF Staff Discussion
Note.

Piketty, T. (2014), Capital in the 21st Century, Harvard University Press.

Rodrik, D. (1999), “Where Did All the Growth Go? External Shocks, Social Conflict, and Growth Collapses,”
Journal of Economic Growth, Vol. 4(4), pp. 385—412.

Saint-Paul, G., and T. Verdier (1993), “Education, Democracy and Growth,” Journal of Development
Economics, Vol. 42(2), pp. 399—407.

(1997), “Power, Distributive Conflicts, and Multiple Growth Paths,” Journal of Economic Growth,
Vol. 2(2), pp. 155-68.

Tanzi, V., & Zee, H. (1997). Fiscal policy and long-run growth. IMF Staff Papers, 44(2), 179-209.

Todaro, Michael (1997), Economic Development.

ILO; Korean Institute for International Economic Policy (KIEP). (2015). Inequality in G20 countries: Causes,
impacts and policy responses, Note prepared for the G20 Employment Working Group, July.

ILO; OECD, 2015. The labour share in G20 economies, Report prepared for the G20 Employment Working

Group.

_67_







