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125,974,249
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55~59 189,196,245 1,263,016 189,194,481 1,263,003
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70~74 139,816,162 932,353 139,814,766 932,343
75~79 125,444,163 846,276 125,443,954 846,275
80~4 122,245,716 820,829 122,244 570 820,820
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40 ~ 444 | 68498414 496,263 74,114,342 530,528
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—
)

245812 | 2167562 4,000| 0.14 2,167,562 4,000 0.14
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Yoo lwg | ooda |ue | o9 | g |oda | ug | ME] 4o
A 10,577,694 | 100.0 | 4,635,338 | 100.0 | 1,670,960 | 100.0 {5,189|100.00| 0.11 |36.05
~2A%Hl
o3t 8,393,031 | 79.35 | 1,612,887 | 3480 | 582988 | 3489 |1,166| 2247 | 0.07 | 36.15
23T~
a1l 1,5%,657 | 1509 | 1,363561 | 2942 | 491,842 | 2943 | 1,156| 2229 | 0.08 | 36.07
BT ~
1019 428512 | 405 | 800323 | 1727 | 287,758 | 1722 | 925 | 1782 | 0.12 | 3596
b st
1991~
q019 143366 | 1.36 | 604039 | 13.03 | 217,152 | 13.00 | 1,061 | 2045 | 0.18 | 35
3091~ o
50191 1,679 | 011 | 121265 | 262 | 43535 | 261 | 293 | 564 | 024 | 3690
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M Aze) 54 w77

<E -23> SEEX|M 1Ml &k HE IRl 20034)
(F9l: %)
o 9 FAA 7 % = Al el BE
Aw | -
A2
Ag | 5T
B ue | og g | 99 ug |9 (v o
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=
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<IE 24> SEXM FHlM A X|7HetAY 2 2(2003H)
(sl g, Wik, %)
A 2] FAN &
A 7 S| A 7kl

19 A7k 19l | A7k

1HREY ]38} 2437254 | 12,362,428 | 2,437,254| 12,362428| 19.84| 148
23R o] 8} 2495669 | 36,932,787 4932923| 49,295215| 40.16| 592
33ukel o]&}| 1,731,684 | 42548725| 6,664,607| 91,843940| 54.25| 11.02
470kg) o) 8} 1,119,624 | 38,861,151 7,784,231 (130,705,090 63.37| 15.69
5%ukel o]} 786,108| 35,143,095| 8570,339|165848,185| 69.77| 19.91
631kel o8| 582445| 31,808,366| 9,152,784 | 197,746,551 | 7451| 2374
TR o)} 442.355| 28656412 9,595,139 (226,402,963 78.11| 27.17
87 mkg) o]} 348048| 26,041,741 9,943,187 |252,444,703| 80.94| 30.30
9xrkel ol 290,020| 24,611,654|10,233,207 | 277,056,358 | 83.30| 33.25
199¢) olsl | 242,742| 23,037,524 (10,475949| 300,093,882 | 85.28| 36.02
20191 o]3}l | 1,082,703| 149,517,704 | 11,558,652 | 449,611,586 | 94.09| 53.97
3919 ola} | 313939 76,038,145|11,872,591 | 525,649,730 | 96.65| 63.09
4191 ola} | 140,126| 48258543|12,012,717 (573908274 | 97.79| 68.89
50191 oldl | 76,858| 34,238,079 (12,089,575| 608,146,353 | 9842| 72.99
699 ola} | 47561 25978283(12,137,136|634,124,641 | 98.80| 76.11
7919 ol | 31,687| 20,506,614|12,168,823 | 654,631,255| 99.06| 7857
8¢l oldl | 22113| 16535809 (12,190,936 | 671,167,063 | 99.24| 80.56
9991 oldl | 16,150| 13,689,732 (12,207,086 | 684,856,795| 99.37| 82.20
1099¢) olsk| 12344| 11,696,75112,219,430|696,553,546| 99.47| 83.61
20019l ol | 45627 61,740,173|12,265,057 | 758,293,719 99.84| 91.02
309191 ol8k|  10254| 24,705,746 (12,275,311 | 782,999,466 | 99.93| 93.98
4099¢] o]3 3972| 13648109 12,279,283 | 796,647,574| 99.96| 95.62
50914l o]st 1,769| 7876699 12,281,052 | 804,524,273| 99.97| 9657
50919 =7 3,209| 28,613,092 (12,284,261 | 833,137,365 | 100.00| 100.00
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416,471 2
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9 76 47,357,083 114,000,000
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69,449,256 132,000,000
10 800 C o
(20,500,000) (249,000,000)
F BE ke FFEA.



S-oF 2] w9l FerbAe] o] oA A4

v
U 4
Sl
)
rr
&2
k!
o
M
o
e

Mg
>
rlo
w
S
4o
10
N
Mz
B
al
Az
do
10
(@))
AL

W Featelst v o)

o 23, AESCME O w2 Ao Yy FALES VEe

29 2R 5 Fa5 BT ZertA it
1 804 8,651,820 52,900,000
(2,430,089) (147,000,000)
9 7 14,420,220 64,400,000
(1,258,951) (188,000,000)
3 809 18,716,400 66,900,000
(1,176,984) (156,000,000)
4 79 22,699,588 62,900,000
(1,108,116) (134,000,000)
5 776 26,398,500 63,600,000
(1,158,077) (158,000,000)
6 75 30,546,636 74,800,000
(1,157,544) (142,000,000)
7 71 35,195,772 73,900,000
(1,562,448) (155,000,000)
3 798 41,965,644 95,700,000
(2,392,776) (256,000,000)
9 758 51,863,724 113,000,000
(3,571,396) (312,000,000)
10 06 81,512,664 121,000,000
(28,813,428) (225,000,000)




106

(23 V4] E20E 253 FE7HE 8|

140,000,000

120,000,000

100,000,000

80,000,000

oF

60,000,000

40,000,000

20,000,000

10

oF
H
ur
N

)

B
iz

ALl E e

= H

9ol A

1} O
P

JHH S0

TH

HAl vrebd.

S|

UEC SRR ITIE



(22 IV-5] £25E29l9 FeyxtarEelol o H (52 7|F)

0.3

fo
T

A5 Febe] £X7F 101 oi$#AE ofdeke A [
d V-5EFHRE #9d  dvh FAR5 129 36t

L5777V % 10%2 23behs 194777} Fe7bd 5590 a9

o,
ot

rr

O
o

¥o N
)
B
VAN
Lo

T

o Ho
o
£
i}
N
[V
A
M
fo
02
[V
4
_\3
N =2



ol
ol
\=

T

7}

[}

]

Rz

o S 2
Fi gick el

©

[oi3
=

IV-13>3} ]
Aol QoA 27}

-
it

hy2

dtgkolth. <

Fere] FhAo] we b

108
8717 ]
EE

Mﬂ
i)
ol

)

el

=

=

VNEe &

188~20.7%

SHO

42009 0= <

R

;lT__\_.
= 3,320%klo] T
of

1}

-

=

=

259
Fell A &

S

o

6247 12269902

O
T

sof glglth. e} olA] 9]
7t

=
=

2}

[e)
24

S
A7}

Hlgol el 47Tk 9 297t e Ane sl

weby Fet shol

AA]

I

o

10+91 el
IV-13>9]

—_—

gt
_L

9]
(3]
o)

iz
oy

rvze]

s

o] A7l =

Fe7}2

Axsh Qe

A
It

T3

2

Dz

ol

7}

|
o

4r

iyl il
N N
=y —_
o
By il
m 4
) il
0§ oF
W
~ il
CAE
! Rl
m, B
[9p) ﬂw_v. .l
CUR
5= O
iz i
BN
el
,_M il
7 4
X
' -
o9 . .
o O B

S ol
() —_—

—

=)
=

V-15>2}

hyA

IV-15>¢] ¥AIA

V-16>3 2t} <
IV-15>H1t} vt} o= Kl

-
st

<

V-13>3} <

M HE <
—’{L‘L

=

A

NAE <
el A FelzbA o] A thelubA ok,

Aate] AL B ESolA

R
,mﬂ



<E V-15> &2 J|FE ZBN 2SEY 253
ES of B
(&9l = 7H, D)

v | me 4 ERTES L Fe7 A
8,143,963.2 9,535,214

1 806
(3,256,029) (19,400,000)
15,656,308 17,500,000

2 816
(1,666,250) (30,700,000)
20,887,452 22,400,000

3 91
(1,329,775) (40,300,000)
25,309,896 32,300,000

4 793
(1,262,327) (48,300,000)
29,604,300 41,500,000

5 759
(1,240,420) (57,200,000)
34,363,176 53,400,000

6 788
(1,483,812) (69,600,000)
40,074,432 72,300,000

7 739
(1,886,436) (80,600,000)
47,144,820 93,800,000

8 760
(2,320,356) (99,800,000)
57,840,084 121,000,000

9 766
(4,111,847) (129,000,000)
89,453,844 342,000,000

10 751
(33,240,396) (537,000,000)
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10,275,667 7,328,850

1 897
(2,867,062) (15,500,000)
17,182,452 17,600,000

2 319
(1,643,350) (30,500,000)
22,150,608 27,100,000

3 774
(1,354,638) (41,400,000)
26,553,912 33,600,000

4 793
(1,205,364) (48,300,000)
31,014,816 42,200,000

5 756
(1,384,196) (58,400,000)
36,187,464 56,900,000

6 97
(1,575,335) (72,000,000)
42,223,152 81,400,000

7 784
(1,876,211) (90,000,000)
50,027,424 92,300,000

8 763
(2,771,728) (108,000,000)
62,331,672 131,000,000

9 771
(4,417,762) (153,000,000)
99,960,480 309,000,000

10 765
(37,260,396) (536,000,000)
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8134 Feag o log(87}2)
B FE2FE T (=1) log(F€17}4)
TEHS
((%49) (%49)
] 0.394” 0.155"
log (2AAE
og (FA£S) (15.25) (2.41)
0.049" 0.08
N7z ol
FE R (28.49) 0.3%)
-0.0011
1% 2 -
° (-0.18)
0.000019
SE -
93 (0.25)
1.63e-7
1% 4 -
° (~0.46)
0.139" 0.097"
7
e % (8.76) (4.08)
~0.28" 0.898"
oA = B fn
AT el (-6.29) (13.86)
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~0.230" ~0.109
27 ke
FAZT o (-4.27) (-1.66)
. 0.026" 0.024"
7 = '—L [e] /\_i_
P (456) (3.95)
. N ) 2.006"
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°r (-20.08) (323)
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<E IV-19> FEIXIAIIAL 5|7 A
3 A EA OLS(White errors) Quantile(0.25)
PP log(F=€17}4) log(F=€17}2) | log(5¥}714)
e (tah) (t&h) (t%h)
- 0.227"
log(FA &5 - -
Og(T 3 ) (3.73)
ol 0.144 0.480" 0.417"
ce (0.69) (2.62) (2.09)
o o -0.0034 -0.014" -0.011
(-0.54) (-2.61) (-1.98)
e 3 0.00005 0.0002 0.00015
(0.56) (2,74) (2.08)
a2 4 -2.78e-7 -9.67e-7" —7.80e-7
(-0.71) (-3.03) (-2.32)
0.088"
7MY S - -
e (3.64)
e g vl i ] 0215”
(FA=1) (4.06)
0.839™
p ool 7 = =] ou _ _
73 o5 Hn| 1331)
-0.075"
SEASTM R - -
F (-2.11)
-0.097
HA7E ¢ - -
A7 (-153)
0.028™
s - _ _
e (468)
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V. 7Rl At S e AE 145

(O3 V-5 Z2APIFet AFARIe| dEME vl

A2EM MEME —m— RF AR AEAM

7 N x
—a— TRAIT BUH A5 MENS X AEURIIT BVH 45 MENS

A yYerta ek JEM F 7S
TEANMA = dge -S4 ‘8}5}7} 8]0l A 9%%’477P<l% =
A3 gAasko] 98919 Aol 0.1%7HA Aty SLEATFE]
AFAFEE ARl = o 79 ol delA AA Frkek=
Aow el gty AFAATHS] HEAFES A Bl
S7F8aL Sl A oR Holw wpAEk 99 o] el A FRIE

7V 3A ke FEE YeEhaL Aok S ALRSESeA F
g zpol7h F Ao R UERUH o]lE Z1E &

e Aﬂ@i%—xﬂ b 2Ap7brel fElel AAE el 7] uE
o]t}



R DRANNTY 254 ALALH EBH L5 HRAS
& Was) WW TEAAE 2 WEh glo] T AmAEo] 4}
St} 8RSl @8lel AEAE] 40%eNH 38%5 SolA

H
©
v
e
o,
0
rlo
©
AE
do
S
S
AL
do
2,
>,
nj
4
u
~
T
o
T
i)

aEele] Aee fhshe ZloR dehgth AdwA o xEH
A5 Vo & e AFANEe o] B RS
ot Ams eslE AoR dehdow b Ao dEA
=]
=

ot ArtA ok EFE
A Aol AaArE ZhrEE daAhEe vasiEd (19
V-6lo tehd 5 gk



V. k) a5 el gE ARe 147

(08 V-6] 7t RaEY FEHARM MISE

0.3
0.25
—~ 027
®
O
= 015 |
o
]
01 r
0.05
0 K- K-
1 2 3 4 5 6 7 8 9 10
Fe712 29l
[—— DA 71 e 22X I KYX} I} o 2A I} |
FEHAS VIEow 9 ANYES AA e TR
= Hasird, 20039 71E AlFEe] FE oY FEe] T
ool met pRAeR ol FolAA 2SI = Ak AR
o] A oFFES FAHOR I FEFEH] Afods A
AR FHZHANSR ARgstaL, s B gt FEab,
Ankt el A A7ke) Fe FEtAoR ol ggtow s 3}
Foll weh AgE Al SFEAA T A FErkA b
o= A zFolE vEhar = Aol [ZL" V-6lollA & &=
Aol BE 7 T 47919 5891 7HRe AAbAl oL SFEA A
o] tE £ Hlsl =2 Aem yrhta k. o= AA
102910l sidsl= FE7HA0] 49 3700w o A|wt ofdl] thgh ¥}
e EA o} Alnwte] 1962 okt xdkehe W, 4-5R9]9]
Fe7bE P Zhzh 1750k, 35605Hdel B3l o] -
TEZFA S 3p3p7E A ] Apol7t glof Al ARl == 0.25%



148

o

N

el
ur
<

N

e

webd [2%) V-5l ekt ZH

A% el Ay

SHL

7¥A0l AEA ek F

go] BAg Aolth 2w FElRAbztA e

0
_ZMO

gk 7]

=
Aol e FuA)

N

VY w2

=
=

df=ro s Q3] A9 A&

V-19>9] 3]+

<#
()] BA7}

S

S oln) web [

A7} abE)o] et Aow mel,



= AL e A AAle] AEE o R

Gal Al amleha de 4Rl AL vee] AvE 9As) A
Sl AT g Sol, AINEe] A%e dF - 74 AN 5
FEALE ASHAY B4 - AR 5 ARANES udss G
g w7 ek @9, 719 Ak WSS AR frTolt Brb
NEdE B NGAFES Agete] AENE sk, RE
REE TP 5 gRRRozye gt

FAAA ) AFe AT QAN - DB 5 AERR o
Z7t2 UEha, v e (AR e]) B At
Ao ASE B 2 A - A A5 gHe] Ful £
AR oeleAte] A e 2, A%E FgAtel
SEA ol FAREE WA H3, oldA F4H A% @ A
"ol Me] AR ARl me FReA e fo),

M AAFAZE 2f7 4F ARFES YAl A AS(capital

=
1o

25) A AAL W, & S T BAANES) FRAM AP DA
A AR, (A BIES) B4 Sl theleAre] g vid 9
NFY @Al BrhNow AN Aolmz, FgAptel WA Hof
ME A 2 Aol wolAl B, Seuekel % BAYAA v 109
Hlth SREAE A4S 908



150

income)oleb= FElE thE 7I0IDe] A5Co® UEhus 3 B
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8,073,104.84 13,311,441.90

1 801
(3,239,128.46) (41,542,662.08)
15,555,171.24 24,679,762.70

2 825
(1,658,871.85) (49,138,722.31)
20,731,498.74 30,109,925.97

3 787
(1,308,275.94) (51,901,227.35)
4 700 25,073,240.59 44,725,261.94
(1,256,191.12) (75,277,072.43)
5 760 29,335,080.17 57,553,737.41
(1,212,663.39) (81,092,928.67)
6 %5 33,903,319.80 69,647,275.31
(1,454,716.83) (92,640,397.30)
7 05 39,485,414.41 97,875,827.39
(1,850,069.56) (125,788,355.00)
3 756 46,439,044.33 119,129,100.00
(2,229,481.66) (135,503,702.00)
9 762 96,612,925.04 152,734,056.00
(3,897,578.33) (180,769,692.00)
10 756 85,5685,802.79 361,611,591.00
(29,188,777.48) (602,274,927.00)
35,646,856.89 95,433,013.93

A A | 7819 L o

(23,276,493.27) (231,747,840.00)
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<Abstract>

A Study on the Joint Distribution of
Income and Housing Wealth in Korea

Ro, Younghoon and Kim, Hyunsook

The economic position of an individual or a household totally
depends on her or her household’s wealth as well as her or her
household’s income. The previous studies could not include
households’ wealth profile to analyze their inequality of income
and redistribution issue throughout tax and transfer due to the
limit of available wealth data in Korea.

We try to include housing wealth data for households using
real estate tax raw data to upgrade the distribution and
redistribution of income and wealth research in Korea. We
merge two data set ; 1) the year 2003 consumption-income
profiles, called the Annual Report on the Household Income and
Expenditure Survey from Korea National Statistics Office and 2)
the year 2003 taxable housing, building, land value and property
taxes for all real estates of Korea from Ministry of Government
Administration and Home Affairs to analyze the joint
distribution of household income and housing wealth. Based on
these joint data of household income-housing wealth of about
8,000 households, we analyze how households determine the

ownership of houses and the value of owned houses and the
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relationship between household income, other characteristics and
housing wealth.

The main results are ; 1) The inequality of income distri-
bution 1s mitigated when we calculate more comprehensive
income including imputed rent. This implies that high income
earners do not always own expensive houses and vice versa,
though there is a positive correlation between income and
housing wealth. We found more than 10% of top 202 income
earners belong to bottom 20% of housing wealth group and
about 15% of bottom 202 income earner lines in the top 20%
housing wealth group. 2) When we compare age profiles for
income and housing wealth, we find that the age of most of
highest income earners is late 40s. On the contrary, the age of
highest housing wealth group is late 50s and early 60s. This
mply that people save and accumulate a portion of their
incomes during their 30s~40s to buy their houses. When their
age reaches 50s, their housing wealth level is relatively high
and owns more expensive houses.

3) While the income shares of households are proportional to
their heads’ education level, the housing wealth shares of
households are not exactly proportional to their education level.
The value of housing wealth of households whose heads have
at least master degree is highest, but the value of housing
wealth of households whose heads graduate elementary or
middle school is higher than that of households whose heads
graduate high school or college. 4) Based on after-tax Gini and

effective tax rates analysis, we found that a self-employed
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person bears a heavier tax burden than a wage earner. We also
found that the progressiveness of tax burden is mitigated when
we use comprehensive after-tax income considering imputed
rents and property tax rather than common after-tax income.

This paper 1s important as the first step to analyze the joint
distribution of income and (housing) wealth in Korea. Based on
these data and basic research, we can show several insights for
government tax policy.

First, when we estimate households’ income inequality, we
may use comprehensive income context including imputed rents
and it gives better and comprehensive idea for each household’s
economic position. For government tax policy, we should
consider the progressiveness of property tax as well as income
tax as long as we consider property tax as a national tax, not
just a local tax.

Second, the levy of property tax and land tax in year 2003
was almost regressive and its role as a redistribution tool of
real estates was very limited. If we consider new scheme for
property tax in year 2005, we believe the property tax may play
a role for redistribution of housing wealth.

Third, We found that there is a difference between income
profile and housing wealth profile in terms of tax payers’ age
and liquidity constraints. Therefore, if we reinforce and increase
housing property tax, we need to consider the portfolio of

taxpayers’ assets and their ability to pay.
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