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ofL|at At=z7t A= 2007-20130f Z2H O FARRE Fg= 2otk O7[M= 0l
20079 mEoOl O O™ Aok LiEtRtE A2z 7hgsto]l apMxtel HEE XS
TP,
<H 2> AYE MUXt ALYRIS| HHE F-GH|(2010H, T2l %)
st#4 | 20~30c | 4oy [ soch | eory | 7oty | soch~
204 0|4 217(T) A 37967813 15129799 8507226 6676317 4048525 2645334 960,612
204] O|AF AFZR}(T) B 251,713 11033 17579 28304 39768 69528 85501
AFZE(%) C=B/A 0.66 0.07 021 042 0.98 263 8.90
APRHB)O| M TLAH| D 100.0 44 7.0 112 1538 276 340
ThM| T AFQlo| Gis AH| E 100.0 08 27 7.5 159 325 405
E 204 109} 0|8} 7AdH| F 100.0 13 19 37 102 312 516
E Z0M 109 £3F LAH| G 100.0 05 32 9.9 196 333 334
S TAH|(1-109 ZHHEAD H 100.0 22 8.2 14.8 243 339 165

AtZ: 20M Ol Qgtet MPR= SAIE, KOSIS, 8EAM DtMAtE TaMSAULE; 7HAIZAL
= "7HAS8 SR ZAL(OI0|2 2 HIO|H)2RH A4tgh 20|t

Ol&ol S S AtUXte| Y Atitpd 2XE FUCEL 2|0 O] B2EZO| Zf cell2
THMREQE DM ERLS] AR EOf A=l AH7I0l Z4Zto] Wa AtitH(® 19| B/AS D/OS &
Zt cello| AFYXHO| CHESt= AE2| AHitE T2

60CH K| = AMESSICHF O o|lF
o Atts Fg5s A0l M7 ECt

0| R8sl OI7IME RutssES HEoh T MUXE FFO|L § == ASER s,
24 182 MTEMS & =+ ACH 4 A58 MTA0 ABES d1/mE &tH &0t
Ae eF+E =Y 5 A MAYXAR0= F2 2EM)O| =2(H2) 180 dUH¥E H
BOI(HA) Z==telof A7| W&o O] XO0[E 1/mO|2t= s+2 Z=¥ot= AOICL O] S5 AMY
Ate| Rpitofl E5HH aOrRUE Abol AHME FEY o+ ALk D HH AYD U0 BsHM= AHY
& AXo| et YEKOSIHE s + UK ASH AYE AXE Y EoF= A=s Qo
07| M= AT (Kopczuk and Saez 2004; A4 A 2015)0] 2t stHE AMYE AXE O 2
B2 0|8oH7|2 ottt ot=o] BF TAHYAEASAHO0[ZZ HOIE)A AtZRe] AZnt <f

2320] ZEX|Z DM FOIM 1022US HAZ £ ASS HlmEH, 800) 0|Ato| AL ol At
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27 JAXL, Aab #27F S AXE O 207 gfE = UASE

WA 20070 Cfe 109ES BARZ ot= HAMAS] HEE FGH|(7 22| Ft G)of A AR}
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A
AL FJH|(D) tiH|el HIE(F AYE=Z F/Det G/D)E ettt 0| HlES 2006 Ol TH| At
UYXp AHE FEH(D)O Sot= YHOZE OjEHS| AyE THHIE FRUCH
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152

QUCHS. Oi7|M HZS 20| &2 A9l 50%et 89| 50%2 £

<E 3> MYXO| BRAOREE HOIQIE Kol BRAHALO| FH(20104)

20-30cCH 40tCH 50CHK 60CH 70CH 80LCH ~

HHE WA XA lwy(a) A 37.9% 78.0% 100.0% 126.7% 114.0% 79.3%
(50C§=100%) |w(a) B 39.1% 889%  1000%  1023% 855%  59.8%
AFBERFO} AHOFOl m"(a)/m(a) C 128.3% 135.6% 125.9% 107.2% 99.9%  100.4%
 to| WK A m®(a)/m(a) D 717% 64.4% 74.1% 928%  1001%  996%
bgo| xx |share’@) E 20% 2.0% 20% 20% 2.0% 2.0%
wy(a)/w(a) F 72.8% 65.9% 75.1% 93.1% 100.1% 99.6%

F D wil@)s AB@E AFYAte Bat AtUE, w@)s HO0tUe Aol ot AHitE ettt
2) ma)= FZ@E B At%*%%, m"(a)2t m a)% orel 50%2f &9 50%2| AtdES, e

11 shareP(a)= St9 50%2| AitAm H|SS 22 LIEHHLCE
<E 3>2| Cot D= TN Bd MYE UiH + AS2 ALE HAXE =22 AO|Ch oA 5004
o Bat METE2 042(& 22| OO, ot 50%2t o 50%2| AFYE2 H7[0| <& 3>9| o
ANUE AXIE FM 2tZH 0.53(=042%125.9%) 1t 0.31(=0.42*74.1%)0| EICL 0|23t AIYE ZH%}
= 40 O[sto M= O ZIX|T, 60CH O|=2 Za5F 555 20ms 2 5 AULL A2( E(E)
= OF9l 50%2| Atit HIS S 2%2 MAISHALCH Atiel HIS2 HA 42 A& 7|22z &t
7| W=0 St 50%0i|= XtLtO| Otofl Gle= AHSO0| RO Zefk|Dq, Piketty(2010)0f = EHH'd
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98% M2 FH(ALH 2015 £E SEASS L0 1 HFS 2%= FYUC 0/S AY
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O Zip7h <® 3>9] FQIH|, 700 O] S0 AM = AMUXteL OtRls Ato| Eat XpLHO| XHO|7F A2
§UX|TH 1 offE ZtH XHO|7F HO{M 40Ciel A AAXtel WHXpAtO] AOrRle XHof H|sh
65.9%0| =it A= LIEMGLE OA2 PO/ K2 AMAXL-F A0tUs Aol 8|8 At

16 21Lh4(2015: #3)2 QIFMMATZE AlMEl 37414(2000, 2005, 2010)0f CHEl MY AHSYH AILES
A=, 47|M= O ADE O|83SRACE LIMX| sfl= AMEZto| WHo =2 AU
A (8)2 LSt 20| =EE|ACE HA HOFUA= At2f 52| 50%2 &9l 50%2| 191E XHit
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MR (7 29| B2 7HE EootH HH AR Ea Aol o
Ch &Or= Aol CHSHME OS2 Ba Atih(E 32| B)E g9 27(& 29| AZ 7t5 ExotH
H oltol o Arito] FfRICh. FAtel HlEQl pe 20100 101.7%=2 LIECh HA &
w2 2 AFYXtO| XpitO] AOrRA= A0 HISH 1.7% Y& AT HOICE DBH o7|M 0|8
= AF =2 AF0AM merE Ao, dTo| o|RNT S07F M2 x[of RAL . 2010
of Mitel HIE(M 52 v)= 76.6%2 LICL MEtd SHE #eret u*=

Pl

gl

H

w
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179.7%7} ElC}.

Olef2 2010E = OfAlsh ZiQlH|, 2000 O|=o| CHE dfo= DtEZIX|Z pet p*g 7 = AU
ZIE <" 4>0 MA[SHRACE 20 23 A A-O|A AHYALS] Rpih(u)= 20001 0f

Ot Xt 941%2 LA MQUX|TH 2013H0= 103.1%%E ChA EOHELCH Mo 0|2 Tl &

(U)ot Z2 7|20l 124.6%0|A 187.4%= W= =OFMCE. w7t =OX| L MEHZh Xt

Lo O|HOM S0i2 HIFO| O HX= dY2 ZIA0ME 2HQIEIC ZYA9 F2 1960-

2008 740f pi= 102%O0IlA 123%Z, p*e 126%0| M 223%Z 4 OF% Ch(Piketty 2010). TA0| H]

AYRHES T @yB)20| 2ol BF0| YKoz @

i% L-O O — = = =

2l S0it Hol= 132 Qs dFo| Fo| o|Fe HRdo| AT F2 & = ULL MEHS
Ee 452 St SYE St M2 A0|E FX| &1 UX[TH HHEE= A 5071 Fels
Bt K| UAH EX™otct

J2H 2000 O|FE M| A2 E 0|8Y =+ 30 Ot Hfe=z FI2S7|2 ot AFUX}; =
= @B O 2o A2 B Atito| 4zt He| FgE 0Kz 2252 125t p*7t ofE
0|2 HASK| =X H= Z{0|C} Piketty(2011: 1105-1116)= Ho| =X A0 st 2
Ol M =H|&fEli(steady state)Oil M w*7t =&SHA &= AHAS A 94 20| A=, H7|M=
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got BE CHAl 500 7|&22 HH7| e AOICE oAt BO| #OtRU= At 40CHS| FotAHik
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Xt&: Piketty(2011); Atkinson(2013); Schinke(2012); Ohlsson et al. (2014); 2 H.
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50| E2QICE A9EH2 20M7] =0 10% == KOf 2totet URESl #0|& E Lt 00 Cf
of ot=2 5-8%0 HE1 AN AFM= MAIS Lt & 7t ®2 HO|CL Ch2t O dSFM7t 3
b EEHAD el, ¢ez OE UtE FEY 7tsg0| Ak oA =20 F WA Bt
=R RS0E =70t =2 mit pr2 Qo A7t §&HH| £FO0| eh=xECt &R X
o ot=2 Mgz Qg pot WEA 0K JANAF 4), mE ZFA%0| AXE G579
T35 2040d0= Y A2z YA 3)=D A7| WEO|Ct

I>

of FHOIM &

OlH ZF0iIM HM7Iet 2HME 24X Z OHE = A= THZ7L =ACEL 5 £
= 2 OfFA =ol5) &=

2 20M MFeh At 4H0|L ot ZE
Nf? 2|1 CHE Lp2teb HIWSto] OffE $=Z U2
MX| H2|Zo|M CtE Kotlikoff and Summers@t Modigliani2| ="40fAf HH £ojA X=1t O]

FEREES OEA L= AX0 et =S FYs F7|2 oth. or2fel 4 (10)2 tof

rot
Sl
|'.|

9|

o =
AZHo| ot 74010 =™t EE LIEFLHCHDavies and Shorrocks 2000: 653-657). O AAZ H
A5E) HHEY ZHeE o B2 FUIYoN AHIXZHCHE M H2 AS ojEHe £
AEN= A==tot AAS Y = UCH Ofof CHEH A (11)2 Kotlikoff and SummersOj| 2|gh XpAk
of FEQIH, A9l &2 XMZF0| oot Ziojn F[of &2 O|Fof| ot A= LI+QICE oo M2
H S5t O oI5 =92 AH|EX| 0 2F FAE| = ACE B, O|A2 O™
HIZS atch BIKsta QUCk olof CHs{ Al (12)= Modiglianiof 2|8t XpAt FEOIG|, HiCjo| msk
2 =0t Fol o ¥2 dExfite] 54 RES ETSHA @l 0F 25 4ol &9 MojF
7101 e M=z2=E FHFAZ|L U7 UfEO|Ch H5IHAtar O =S HHSt= 47t A=7t
StH AHSH HEls d9& A7 Mo fe & del= 2424 AHHMELCH 0t = afA Bt
UCtD g 4= QAL
t t
Wt = Z (Ek_ck+1k).|_|_ ) 1(1+r) .......... (10)
= j=k+
t t t t
We=73 ECHT  @Q+n)+ 3 L[ (Q+r) s (11)
k=1 j=k+1 k=1 j=k+1
t t
Wy =3 kil(Ek_Ck"' W)+ . Ly oo (12)

o] EXl= CHEEQ 7401S = =97 X(a representative agent framework) Z0f| A= df
Zel7| ofym, QITE £ REOE TEG: WH2 B3 012 fFE 4 UKT(Piketty et al
2014), A& fIsiM= Apitof 2ot 7HelE oM A=V sty M0 el Li2toMdE o

I
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AStRA7] W20 Ojzdnt AZE K =AM(saving flows)S O|&3dt= A=A M efo| ot =rt ZHHSH
FelE 0|835t7|= ofCh At M=ZAH(s=Sy/Yo2 RIZtel &XMF[H(=TZH XM=5AH-TZro] NFA=
7

2H)2 Y2z ofn, a7t g&on Otttk 2 = UA5(Y)ah tieeh H[E2 LIERHL

Piketty and Zucman(2015: 1333-1334)0f| 2@, ™A FO|A O|FO| 2lgt Z40| XIX|St= H|F
(@=Weg/W)2 LCtZ3t 20| o 5= UCHAZIM W= &H0ILE SOE Soff O|TE Apih). byet
s7b o 85 JS7HIIs F 7HK 22t g 5 JASDEH 4 (13)1 20| FAte| YAE =
= TAZ ol 1 HIES 7 = ULk A7IM XM= b7t O] 2
SOIME oA O[O o3l SHE Atel +4e=2REH XNRE BES
A 4 13)Q goasz LIEFE 5= QUCh O7|M o= FH &5 SOIM At
82 ¢as X225 BOM CHAl O[T &= A2l HIES LIEHHCH?. Of
MO A20|E =0l 280l MFd0| SLoitt= 7H80

x
Jelstd 4 (14)7t ECth

r

30

—

1z rr ooy e f

Basith 4 (13)2 CHA

@ = (by+@-as)/(by+s) oo (13)

¢ = by/(by+(l—0()‘s) .......... (14)

ojgfet 7HH FelE o|8Y W= Fo|7t ERsitt. MM O] Fo|= X YEl(steady state)of
ULt= THSIAM ==& ZA0[7] W20 by, s, aol OjHS| HH| {2 O|AS=ZRE HOLL AS
7t580| Att= HOICL 0l FE(flows)e| gf=2 o Mol 7|zto 28 =82 Ea7I ULt
= H2 4ostol 308 FEof HHgtE 0/8¢ A0l HFECL £ Stits AEASH L84S
o Mxdeo| sLotit= Mt EEEA=, EMZ= MR SXEL M0 =2
7t5°d40| AL} Piketty and Zucman(2015: 1337-1339)2 matA O 1850-2010E0) 24 M=%t &
LM A= (OFO|A 2 HIO|H)E 08510 ot Z(Piketty et al. 2014)1t |9 ZHH FHolz FYo
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T ULS WZERRAE Rpdb/ 2 AR2aS A2 g2l AP 1e1E A BY/Y B*/W BIZh+=X
(Z= &) (=¥ SHE HF = YE  UHIE by=p*m bw=p* = (=)
Y W B=wW/Y a r=a/ m p* B m S

1970 27 14.6 548 29.3% 53% 115% 104%  6.59%  1.20% 0.28
1971 32 18.5 5.74 29.0% 50% 115% 104% 6.83% 1.20% 0.25
1972 4.0 222 5.59 29.5% 53% 112% 104%  6.54% 117% 0.36
1973 51 26.8 5.25 27.7% 53% 111% 104% 6.06% 115% 0.69
1974 7.3 339 4.63 32.2% 7.0% 1.09% 104% 5.27% 1.14% 0.94
1975 9.6 433 4.50 31.6% 70% 111% 104% 519% 115% 1.03
1976 13.2 57.0 431 30.3% 70%  1.09% 104% 4.89%  114% 191
1977 17.0 77.1 4.54 30.2% 6.7% 1.08% 104% 5.09% 112% 3.10
1978 232 1119 4.83 28.8% 6.0%  1.06% 104%  534% 111% 4.68
1979 295 152.5 5.17 26.0% 50%  1.05% 104%  5.64%  1.09% 5.36
1980 353 186.4 5.27 21.1% 40%  1.03% 104%  563% 1.07% 4.53
1981 438 214.9 4.90 21.2% 43%  1.00% 104%  5.09%  1.04% 5.20
1982 50.4 2373 471 20.2% 43%  0.98% 104%  4.81% 1.02% 6.21
1983 59.6 2747 461 19.8% 43%  0.96% 104%  4.64% 1.01% 9.10

1984 68.7 326.7 475 24.2% 51% 095% 105% 470%  0.99% 12.70
1985 76.0 3751 493 25.4% 52%  093% 105% 4.80% 0.97% 14.25
1986 88.5 4304 4.86 25.9% 53%  0.90% 105% 4.60%  0.95% 19.82
1987| 105.1 5214 4.96 27.3% 55%  0.88% 106%  4.60%  0.93% 26.90
1988| 126.2 679.7 539 26.4% 49%  0.86% 108%  499%  0.93% 33.55
1989| 1438 9211 641 25.4% 40%  0.84% 108%  5.81% 0.91% 33.79
1990 1734 11,2306 7.10 24.7% 35%  0.85% 108% 647%  0.91% 40.02
1991 2105 11,5619 742 25.0% 34%  0.83% 107%  6.61%  0.89% 51.03
1992 2384 17821 748 24.4% 33%  0.82% 107%  6.53% 0.87% 54.02
1993| 2695 18411 6.83 23.8% 35%  0.80% 107%  5.84%  0.85% 59.39
1994| 3188 1,906.8 5.98 25.0% 42%  0.79% 108% 511%  0.86% 68.33
1995| 366.7 21041 574 22.2% 39%  0.79% 109% 4.93%  0.86% 69.13
1996 4083 23363 5.72 19.6% 34%  0.79% 109%  4.95% 0.87% 62.63
1997| 4453 25352 5.69 21.5% 38%  0.79% 110% 493% 0.87% 64.62
1998| 423.0 24794 5.86 21.1% 36%  0.78% 112%  514%  0.88% 67.38
1999| 470.7 2,690.9 5.72 24.2% 42%  0.76% 115% 498%  0.87% 66.90
2000| 5220 28571 547 25.3% 46%  072% 116% 4.61%  0.84% 48.73
2001 5638 3,117.2 5.53 24.0% 43%  0.71% 125% 491%  0.89% 46.10
2002 630.7 33142 5.25 254% 48%  0.70% 124%  457% 0.87% 48.83
2003| 6689 3,687.7 551 24.4% 44%  0.70% 136%  526%  0.95% 63.01
2004| 7234 4,094.0 5.66 257% 45%  0.68% 169%  6.56% 1.16% 99.21
2005| 7536 43995 5.84 23.3% 40%  067% 155% 6.08%  1.04% 80.31
2006| 795.1 48870 6.15 23.1% 38% 0.67% 152% 6.23% 1.01% 7211
2007 8621 54186 6.29 24.5% 39%  0.66% 171%  716% 114% 78.52
2008| 9014 59358 6.59 24.0% 36%  0.66% 206%  893%  1.36% 89.21
2009 927.2 6,310.2 6.81 24.8% 36%  0.65% 200%  887%  130% 99.52
2010| 1,0344 6,814.7 6.59 28.5% 43%  067% 180%  7.88% 120%  144.15
2011| 1,088.1 7,447.2 6.84 28.3% 41%  0.66% 181%  821% 120%  139.72
2012( 1,1242 7,708.1 6.86 27.1% 40%  0.68% 172%  799%  117% 14057
2013| 1,160.5 7,945.9 6.85 26.7% 39%  0.67% 187%  858%  125% 15045
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Wealth and Inheritance in Korea, 1970-2013.
Nak Nyeon Kim®
Abstract

Wealth can be accumulated through saving from earned income and transfer of wealth including
inheritance and gift. This study estimates the relative contribution of saving and transfer of wealth
following the methodology suggested by Thomas Piketty and finds out the factors determining
the relative contribution of the two. The findings are as follows. First, the amount of inheritance
which was 5.7% of national income in the 1970s hit the bottom at 5% and rose to 8% since 2010.
Second, the contribution of inheritance to wealth accumulation dropped from 37% in the 1970s to
27-29% in the 1980s and 1990s and rose sharply to 42% in the 2000s. Third, the corresponding
indices in France, UK, Germany and Sweden show a U-shaped long-term trend. It was very high
in the early 20" century, declined sharply during World War I and Il and rose afterwards.
Compared with these countries, Korea is still low in terms of contribution of inheritance. Fourth,
low contribution of inheritance in Korea in the period of rapid growth was caused by high saving
rate, low death rate, and high growth rate, which gave the young more chances to accumulate
wealth than the old. However, it is expected that the contribution of inheritance will go up rapidly

in the next several decades with these factors working in the opposite direction.

Keywords: Accumulation of Wealth, Inheritance, Gift, Death Rate, Intergenerational Transfer of
Wealth
JEL Classification: D3, N3
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