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e Main findings
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« Contributions
e Timely and important issue
« Comprehensive, rigorous, and statistical analysis
« Meaningful policy suggestions
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 Financial wealth channels to income inequality
 Olg - 3878 - U= 0s0lAF =& vs. = 0|X} H|E

FAEX SFAAE - 7| FAYE AL HEAS, XH20|S
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Financial wealth inequality = income inequality

Wealth inequality = income inequality
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» Importance of financial wealth channels
o Ob=: 7HA| B BIGE| A (et=m2d = 2AE)

1975 1985 1995 2005 2015

HMu4LS / dEaUSAH (%) 17.6 19.5 28.3 23.2 23.9
O|Z} / A= HEO 5.3 8.2 17.3 10.5 6.4
HjEd= / dEa e 3.9 1.2 1.1 2.4 3.0
BE / HaNad 1.2 1.7 0.6 0.5 0.6

O|XH|E / A= HEH 3.0 5.4 12.2 8.9 6.2

H=RHE/ BaHEC 1.2 1.7 0.6 0.3 0.3
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» Importance of financial wealth channels
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e Underestimated wealth channels

» Unrealized capital gains: Unrealized income

e Policy implications
* Who is responsible for financial wealth channels?
« financial sector or government?
 Policy-makers/financial regulators
« Tax policy

» Macroprudential policy
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