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'1A prospective analysis of the inheritances that are likely to be received by those living in England
who were born in the 1960s, 1970s and 1980s is provided in Bourquin, Joyce and Sturrock (2020),
from a related research project at the Institute for Fiscal Studies (IFS) also supported by the
Nuffield Foundation.!
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' The data on which we rely covers Great Britain — here ‘Britain’ for short — not the UK, which as
well as England, Scotland and Wales also includes Northern Ireland.
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" The updated figure makes use of the available estimates of inheritances and gifts fiscal flows
(adjusted to allow for the estates of the population missing from the tax records) from Alvaredo,
Atkinson, and Morelli (2018) until 2013 as well as the tabulations of estates left at death estimated
by the ONS until 2016, allowing for the total estimated value of gifts. Unlike France and Italy, this
figure may well represent a lower bound as it relies almost exclusively on information reported on
the tax records.
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# Karagiannaki (2011) also looked at gifts as well as inheritances in the 2004 Attitudes to Inheritance

Survey, while Karagiannaki (2015) also included summary information from the early waves of the
Wealth and Assets Survey, the British source on which we rely here.
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¥ Fessler I"#$%2008) analysed the data on inheritances then available in LWS and highlighted, among

other differences across the countries included then, the extent of variation in the time window over
which transfer receipt is measured.
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"IIn the 2016 dataset, 13% of the PEUs were in a household that also contained one or more members
not in the PEU.!
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* In the small number of cases where more than three inheritances/gifts are reported, the year of
receipt for the fourth and any others is not sought; in those cases we use the median year of receipt
for the first inheritance as proxy for uprating purposes.
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#1See Eurosystem Household Finance and Consumption Network (2013), Table 4.6, p. 38.!
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A household is defined for HFCS purposes as a person living alone or a group of people who live
together in the same private dwelling and share expenditures, including the joint provision of the
essentials of living; a similar definition is widely employed by national statistical offices.

*®I1See ECB (2012), Section 8, pp. 58-9.!
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" ISee Eurosystem Household Finance and Consumption Network (2013), Table 6.7, p. 57.!

! For example, for Spain if the main residence was inherited one needs to add its value to the
inheritance amount reported in the direct question about inheritance, whereas for Italy the main
residence is included in that inheritance question.
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" Since tax was levied on the bequest and that may have been divided among several beneficiaries,
we make the simplifying assumption that half the total bequest came to the recipient responding in
the survey.
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Table 1: Percentage Receiving Intergenerational Transfers

% M,3-&8% 0,&'2% F* .&'6 % !*4&'(Y 1-848 1+&3% 91%
% [% [ % [ % [% [% [% [%

I'C*,3-&'2*:% 29.6 22.2 22.7 21.2 25.7 28.0 17.1

F30-% 8.5 17.4 12.4 3.5 7.1 0.9 2.4

I'C*,3-&'2*:%/,%F3¢ 34.7 36.1 32.5 24.3 31.6 28.8 19.1
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Table 2: Intergenerational Transfers Relative to Household Wealth Stock!

%0 M,3-&% O,&2*% F*,.&'6 9 1,*4&'(% !-&486 1+&3% 91%
% \ % p% p% p% p% p% | %

Y*&'%-,&"0*,:%&44Y
C/>:*CIA(: %

Y*&'%G*&49 222,073 214451 184256 208,761 224,500 285178 442,325
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F&NG*&A-T
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Table 3: Intergenerational Transfers Without and With Capitalisation!
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28&+3-&43:8%)/'
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Table 4: Incidence of Inheritance and Gift Receipt by Age

[%,*2*373'@%&E% M,3-&% O,&2% F*.&'6 % !*4&'(% !-&46 1+&3% 91%

I'C*,3-&"2*:% [ % [ % [ % [ % [% [ [ %
9'(*,%X2%0 19.3 6.6 5.0 4.7 112 152 6.6
XZ%-/9%8ZC 24.2 15.0 20.1 17.9 203 243 133
ZZ%-198%d\/c 40.7 33.8 35.7 32.0 334 382 266
1 7%, %W% 34.6 334 31.6 35.6 314 347 279

Gifts
9'(*,%X2%%0 19.5 14.4 11.8 4.7 8.1 0.8 2.1
XZ%-/9%8ZC 11.6 19.9 17.9 4.3 9.8 1.2 3.0
ZZ%-198%\/c 5.9 18.7 11.5 2.1 7.3 0.9 2.8
7%, % W% 1.5 13.3 5.7 1.5 3.7 0.5 1.6

I'C*,3-&'2*:% % 304
9'(*,%X2%0 31.7 19.9 15.9 9.3 183 159 8.5
XZ%-/9%8ZC 31.5 31.7 35.0 21.6 28,6 252 155
ZZ%-198%\/c 429 46.8 439 33.6 39.6 388 28.7
7%, % W% 35.2 42.9 342 36.9 342 352  29.1
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3'%-C*%-+,/+/,-3/'%?**03--3'@%0,/.%,*2*3+-%&: % G*%./7*%0,/.%-C*%-[+% E>&,-*,%-/%-C*%.
&'(%-C*'%-/+%Q[8%-C/>@C%*7*'%-C&-%3'2,*&:*%3:%,*4&-37*46%./(*:-KT%!'%./:-%2/>'-,3*:8%
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"# For this purpose, each household’s income is adjusted to take the number of persons relying on it
into account by ‘equivalisation’, taking economies of scale in living together (such as only needing
one fridge or cooker) into account.
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Table S: The Incidence of Inheritance or Gift Receipt by Position in the Income
Distribution

[%,*2*373'@%% 6A& B%*'0& -$%8*'C& .%$+*& #*+& 95*1"& 69&

03,:-%r>&,-84*  20.8 229 22.0 20.1 26.7 27.6 21.1
1*2/'(%r>&,-34% 29.1 29.3 23.2 21.2 29.8 27.7 14.0
$C3,(%r>&,-34* 384 38.0 40.8 24.0 31.8 28.3 18.9
O/>,-C%r>&,-34 50.3 50.5 44.4 31.6 38.7 31.6 23.2
$/+%)*235% 51.3 54.5 51.8 38.3 413 33.2 27.9
$/+%QPo 49.3 63.3 47.3 43.9 40.2 522 30.5

1/%C/G% (/% -C*% &./>'-:% ,*2*37*(% ?6%-C/:*% ,*+/,-3'@%:/.*%-,&":0*,%,*2*3+-% 7&,6%&2,/::9
32/*% (3:-,3?>-3/'q% O3@>,*% R% :C/G:% -C&-% 0/,% M,3-&3'8% -C*% +&--*,'% 3:% &@
-,&3@C-0/,G&,(1% -C*% &7*,&@*% &.1>'-% ,*2*37*(% &4:/% ,3:*:% 2/":3:-*'-46% G3-C% 3'2/.*K?
7&,3&-3/'%&2,/::%-C*%E>&,-34*: %SE>&,-*,: T%/0%-C*%(3:-,37>-3/'%3:%C/G*7*,%,*4&-37*46%
-C*% ?/--1.% E>&,-*,% ,*2*373'@% ]V[% /0% -C*% /7*,&44% &7*,&@* N6 2/Cho-Er&(E34*% -C
*2*37*:% QXV[%/0%-C&-% 03@>,*K% $C*% +&--*,'% &2,/::% -C*% E>&,-34*:% 3:% 4*::% 2/":3:-*
2/>'-,3*:8%G3-C%-C*%91%0/,%*<&.+4*%C&73' @%&%,*4&-37*46%4 &, @*N&T*,&@*%0,*2*3+-
?2[--1.%E>&,-* K% LC* *%&7*,&@*% &./>'-:% ,*2*37*(98 &@HE%E),/.%-C*% & 7*,& @*8%-C/>@C8Y
3:%&-%-C*%7*,6%-/+%3'%M,3-&3'8%1+&3'%&'(%-C*%918%&' (%-/%&%4*::*,%*<-*'-%3'%0O,&'
[>-43*,%3'%-C3:%,*:+*2-8% G 3-C%-C*%-/+%Q[%,*2*373' @ % &./>'-:%-C&- %/ % &7*,&@*% &, *
[7*,&44%&T7*,&@*%,*2*3+-UBCCH&*: +/'(3'@%.>4-3+4*%0/,%-C*%-/+%QV[%3:%>"(*,%UTK%0S
-1+%Q[%&4:/%,*2*37*:%4 &, @*,%&./>'-:%-C&'%-C*%-/+%QV[%3'%F*,.&'68%!,*4&' (% &' (%! -&46!
@&+%3:%'/-%'"*&,46%86%04&, @*K
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Average relative transfer amount received by income group
Ratio to overall average in each country
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% of total transfers in each country
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Table 6: The Incidence of Inheritance or Gift Receipt by Position in the Wealth
Distribution
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O/>,-C%r>&,-34 56.1 58.8 61.8 49.5 49.2 445 35.9
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Table 7: Regression Analysis of Receipt of Inheritances and Gifts

% Britain

" /00"(+1 *45(+1

VHSWEH ) $23£‘&"§. ( %23*('&"5(
Intercept -1.725 0.000
Age 40s 0.051 0.493 52 678
Age 50s 0.404 0.000 49.8 6979
Age 60s or over 0.627 0.000 87.3 6:7;(
Male Head/Reference Person 0.216 0.000 24.1 7Y
Higher Secondary Education 0.609 0.000 83.8 6<7€
Tertiary Education 1.292 0.000 263.9 =79
| France

" /00"(+1 *45(+1
% PHSREH )t $23£‘&"§. ( %23*('&"5(
Intercept -2.117 0.000
Age 40s 0.578 0.000 78.3 6<76
Age 50s 1.144 0.000 214.0 i 7=(
Age 60s or over 1.505 0.000 350.5 867€
Male Head/Reference Person 0.236 0.000 26.7 7
Higher Secondary Education 0.492 0.000 63.6 6;7¢q
Tertiary Education 1.174 0.000 223.5 ;274
! Germany

" /00"(+1 *45(+1
% VHSWEH ) $23£‘&"§. ( %23*('&"5(
(Intercept) -2.095 0.000
Age 40s 0.905 0.000 147.1 167, (
Age 50s 1.009 0.000 174.2 ;874
Age 60s or over 0.991 0.000 169.5 7>(
Male Head -0.014 0.902 -1.3 -0.3
Higher Secondary Edu 0.483 0.007 62.1 667€
Tertiary Edu 1.139 0.000 2124 i 7=(
! Ireland

" /00"(+1 *45(+1
% VHSWEH ) $23£‘&"§. ( %23*('&"5(
Intercept -2.647 0.000
Age 40s 0.960 0.000 161.2 1 78(
Age 50s 1.457 0.000 329.4 8676
Age 60s or over 1.827 0.000 521.7 8?76
Male Head/Reference Person 0.124 0.096 13.2 3.1
Higher Secondary Education 0.359 0.000 43.2 =7%
Tertiary Education 0.625 0.000 86.8 6:76

%

&*



] Italy

" /00"(+1 *45(+1
% VHSWEH ) $23£‘&"§. ( %23*('&"5(
Intercept -1.680 0.000
Age 40s 0.579 0.000 78.4 6<76
Age 50s 0.935 0.000 154.7 ;67
Age 60s or over 0.995 0.000 170.5 ;879
Male Head/Reference Person 0.017 0.791 1.7 0.4
Higher Secondary Education 0.184 0.011 20.2 <7?
Tertiary Education 0.530 0.000 70.0 6879
! Spain

" /00"(+1 *45(+1
% VHSWEH ) $23£‘&"§. ( %23*('&"5(
Intercept -1.583 0.000
Age 40s 0.304 0.091 35.5 @T:
Age 50s 1.091 0.000 197.6 <7<
Age 60s or over 0.888 0.000 143.1 ;97X
Male Head/Reference Person 0.179 0.068 19.6 4.5
Higher Secondary Education -0.324 0.023 -27.7 A~T9
Tertiary Education 0.117 0.365 12.4 2.9
! US

" /00"(+1 *45(+1
% PHSREH )t $23£‘&"§. ( %23*('&"5(
Intercept -2.847 0.000
Age 40s 0.613 0.000 84.6 6<7%
Age 50s 1.177 0.000 224.6 ;274
Age 60s or over 1.584 0.000 387.7 8879
Male Head/Reference Person -0.067 0.374 -6.5 -1.7
Higher Secondary Education 0.741 0.000 109.8 6@1@
Tertiary Education 0.922 0.000 151.4 ;67:(
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Table 8: Regression Analysis of Size of Transfers via Inheritances and Gifts

Britain

"#$%&H( )+, -#-.( "#7(!'BCT 18?:(%%%2#(
Intercept 10.123 0.000 24921
Age (each year over 40) 0.024 0.000 1.025 7 (
Male Head -0.034 0.518 0.966 -3.4
Higher Secondary Education 0.224 0.000 1.251 7 76(
Tertiary Education 0.517 0.000 1.677 ?707T@
Gender-Age Interaction 0.004 0.074 1.004 0.4

| France

"#$%&H( )+, -#-.( "#7(!'BCT 1&2?%%%2#(
Intercept 10.235 0.000 27873
Age (each year over 40) 0.024 0.000 1.024 7Y
Male Head 0.062 0.251 1.064 6.4
Higher Secondary Education 0.329 0.000 1.390 8>79
Tertiary Education 0.793 0.000 2.210 6,679
Gender-Age Interaction 0.004 0.107 1.004 0.4

[ Germany

"#$%&H( )+, -#-.( "#7(!'BCT 18?:(%%%2#(
Intercept 10.859 0.000 51990
Age (each year over 40) 0.015 0.000 1.015 67(
Male Head 0.197 0.058 1.217 21.7
Higher Secondary Education 0.158 0.258 1.171 17.1
Tertiary Education 0.479 0.001 1.615 ?67(
Gender-Age Interaction -0.004 0.392 0.996 -0.4

%



Intercept
Age (each year over 40)
Male Head
Higher Secondary Education
Tertiary Education
Gender-Age Interaction

%

Intercept

Age (each year over 40)
Male Head

Higher Secondary Education
Tertiary Education
Gender-Age Interaction

Intercept

Age (each year over 40)
Male Head

Higher Secondary Education
Tertiary Education
Gender-Age Interaction

Intercept

Age (each year over 40)
Male Head

Higher Secondary Education

Tertiary Education
Gender-Age Interaction

Ireland

I"#SY%&H Y+,-#-.( 1"#7(IBCT 1&%?%%%2#(
11.326 0.000 82955
0.014 0.000 1.014 67¢
0.143 0.166 1.154 15.4
0.100 0.293 1.106 10.6
-0.185 0.067 0.831 -16.9
-0.008 0.115 0.992 -0.8

Italy

I"#SY%&H Y+,-#-.( 1"#7(IBCT 1&%()(/("5%%2#(
11.703 0.000 120903
0.006 0.005 1.006 0.6
0.162 0.036 1.176 17.6
0.290 0.000 1.336 887¢
0.449 0.000 1.567 27T@
-0.002 0.495 0.998 -0.2

Spain

I"#SY%&H Y+,-#-.( 1"#7(IBCT 1&%?%%%2#(
11.209 0.000 73819
0.008 0.008 1.008 0.8
-0.143 0.113 0.867 -13.3
0.274 0.003 1.316 31.6
0.320 0.000 1.377 8@1@
0.000 0.998 1.000 0.0

US

I"#SY%&H Y+,-#-.( 1"#7(IBCT 1&%0(/%%%2#(
10.385 0.000 32357
0.020 0.000 1.020 7Y
0.084 0.468 1.088 8.8
0.506 0.000 1.658 2:74
1.039 0.000 2.827 6=7@
-0.003 0.501 0.997 -0.3
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Shares of wealth by type of asset
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Table 10. Share of Transfer Recipient and Non-recipient Households Having Each
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Y& B Q% + XL G5 (S x A)® + The 05(Q * S)® + Ther Us (B, *A)® + Yo @5 (Es,
A)® + &, where T, is the dummy stating if household i has received an intergenerational transfer,
and 8 our coefficient of interest: the estimated impact on household net wealth W, of that receipt.
Ay, S, Q, and E, are controls for the head age and gender, household size and head education level,
respectively. Interactions between the controls have also been included.
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Table 11. The Net Impact of Transfer Receipt on Wealth by Type
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"C The specification is W, = BT, + &S, + Y%~ /T$A!$ + Yher z’z‘r$Q!$ + 38 65(S * A)® +
Ye 0s(Q *S)® + &, where T, is the dummy stating if household i has received an
intergenerational transfer, and 8 our coefficient of interest: the estimated impact on household net
wealth W, of that receipt. 4,, S, and Q, are controls for the head age and gender and household size,
respectively, and interactions between the controls have also been included.
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" The actual equation specification is W, = BT, + &S, + TE- , +O0Ey + Z;f’&u /1$A!$ +
PRITEN Q° + Yien s (B * A+ Yie (Ey, * A)® + &, where T, is the dummy stating if
household i has received an intergenerational transfer, and § our coefficient of interest: the estimated
impact on household net wealth W, of that receipt. 4,, S, Q) and E| are controls for the head age and
gender, household size and head education level, respectively. Interactions between the controls have
also been included.
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Table 12. Decomposition of Wealth Inequality by Transfer/Non-Transfer Wealth

No Capitalisation Fr$#8% G*&23( H*%&2l ( D*J&2Q0 D#&Jl KC&H LK(
(

Gini total wealth (G, ) 0.668 0678 0776 0758  0.604 0581  0.868
Gini transfer wealth (G-) 0.891  0.887  0.892 0907 0.848 0.891 0952
(ng“ r)lon'tramfer wealth 0.688 0705 0818 0797 0.687 0615 0.881

Share of transfers in total

wealth (S) 0.119 0.166 0.279 0.178 0292  0.147 0.086

Correlation transfers with total
wealth (R )

Correlation non-transfer
wealth with total wealth (Ry- )

0.731 0.779 0.865 0.790 0.716  0.658 0.848

0.974 0.959 0.951 0.962 0.878 0943 0.992

Contribution of transfer wealth
to Gini total wealth (C+ )
Contribution of other wealth to
Gini total wealth (Cq» )

0.077 0.115 0.215 0.128 0.177  0.086  0.070

0.591 0.563 0.560 0.630 0427 0495 0.799

Relative contribution of
transfers to Gini total wealth

GD)

0.116

0.169

0.278

0.169

0.293

0.148

0.080

%
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Table 13: Decomposition of Wealth Inequality by Transfer/Non-Transfer Wealth
with Capitalisation

With capitalisation F*$#8%2 G*&23( H*%&2l ( D*J&20Q D#&{I KC&K LK(
(
Gini total wealth (G, ) 0.668  0.678 0776  0.758 0.604 0.581 0.868

Gini transfer wealth (G- ) 0.891 0.882 0.887 0910 0.846 0.891 0.953

%ifr)lon'tranSferwealth 0696 0719  0.831 0810 0.694 0621 0.885

Share of transfers in total

wealth (S+) 0.147 0.219 0.324 0.228 0.317 0.183 0.113

Correlation transfers with
total wealth (R~ )
Correlation non-transfer
wealth with total wealth 0.961 0.935 0.934 0941 0.862 0.923 0.988

(Ry+)

0.745 0.792 0.872 0.817 0.729 0.690 0.860

Contribution of transfer
wealth to Gini total wealth 0.097 0.153 0.251 0.170 0.195 0.112 0.093

()
Contribution of other
wealth to Gini total wealth 0.570 0.525 0.525 0.588 0.409 0.468 0.776

(C1)

Relative contribution of

transfers to Gini total 0146 0225 0323 0224 0323 0.193 0.107
wealth (5_T)
w
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Influence in Gini by Transfer Size
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(Estimates from RIF-Gini regression with age, gender and household sizes controls)
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(From a RIF regression with age, gender and household sizes controls)
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" The influence of household size, gender and age is also accounted for by using an equivalised
‘adjusted’” measure of household wealth in which differences due to these factors have been pre-
removed.
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"® This distribution is built using non-parametric estimation. In distributions where values and
quantiles do not follow a specific functional form, like wealth, the non-parametric approach is
preferred.
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Table 14. Contributions to Wealth Inequality
F*$#&3$2 G*&23' KC&$2 LK
M*&2"N"™*{( 32.8% 39.3% 38.9% 36.7%
Gross contribution : 0
Kégiéiﬂiéggsg( 13.6% 14.1% 22.8% 22.3%
Combined K43$4'3424%$3(
ompIme F&3OP*4E20(&2C  36.5% 43.6%  46.4% 47.9%
contribution M*&2"N*"
M*&2"N"™*{( 22.8% 29.5% 23.5% 25.7%
Net contribution K43%$4'3424%3$3( . . . .
F&30P*4E20 3.7% 4.3% 7.4% 11.3%
(
Interactive M*&ZHN'*I(&ZO(
coniribution K43$4'3424%3$3( 9.9% 9.8% 15.4% 11.0%
F&30OP*4E20




_IG*7*,8% -C3:% *:-3.&*(% “@@/'a3?7>-3/'% /0B-*, @**,&-3/'&4% -,&:0%/% G*&4-C%
3*E>&43-6%2/>4(%8&4:/%,*04*2-%-C*%*00* 2B @BIBLBR A& (BB CH2C%&:%
0&.346%728&2|@,/>'(K%;> %&++,/8&2C%&' (%(&-8&%:/>, 2*: % &4 4| G V9B (B 7362696 *
10%8..346%2821@ /> (%3'%-*, .. %/0%*(>28-3/'%/, %/ B $%B-FVo +/-*-38&4%3'-* &2-3R G3-C

-, &"0%,: %' (%G*&AIPKYo-CBo>, +/:* 8%6Gh A>'%-C*%8, 8&46:3:%>:3' @%-C*%+8&.,*'-8&4%2821@,/>'(
78,3825 (*:2,37*(%*&,48% @ ,/>+%3'(373(>&4:K% N:% 73: 2@ >(BRBRK300* ' 2*:%6 3%
+&,%-8A%*(>28-3'% & *% &4:/%&::/23&-*(% G3-C%(300* *2*:%3'% G*&4-CK%r>&'-3-&-37*468
2/'-,32>-3/'%/0%+&,*-&A4%?&21@ /> (Yo-/%3 " EHEAKBM Y60/, %M, 3-&3'%& (%63 ST %0/, %
2/>'-,6%3'%-C*%:*2/"(%,/ CH&IBA*YoIE

Britain
4 J
Did not go to school Y
!
| Left school before 16 H
| Left at 17/18 or Further qualifitions II’
3 Higher education i
$4 I
033 D /|
- & |
c .9
S= l
RS
232
2
28
7]
=
5
<
1
0 um%
0.00 0.25 0.50 0.75 1.00
Rank within Type
P %

"#$%&'99)'Y+,Q&-"-"10%"B$0"/,'/2'+-Z$10&-"H&+304'H"04",'04&'-"22&%&,0'#%/$61'/2'4/$1&4/3-1'
53+11"2"&-"+55/%-" #'0/'1/5"/&5/,/."5'B+5Q#%/$,-' @6+%&,0+3'&-$5+0"/,+3'3&?&3A)
%

'06&%-C3,(%:-*+8%G*%-,6%6-/%(3:*-& @4*%-C*%+/::324*%3'-*,&2-37*%2/"-,32>-3/'%/0%?/-C
269%"3' @%-C*%6& ' &46:3:% @,/>+3' @%?6%72/-C%(3.*:3/:8%& (B @ YRR %&BB-C%
-C*3,%3'(373(>&4%2/"-,37>-3/:K%!"% @*'*,&48% G*%/3 BB YRGB V-Gl 8%:C/G8'%
-C*963,(%.,/GYHR24* %8R Yo: . &44* %-C& %-C*%&((3-3/'%/0%-C*%3'(373(>&4% @,/::%2/ - 37>-
10% 2/-C% 0&2-/,:K% Of,% M,3-&3'8% -C*% 2/.?3*(% 2/'-,32>-3/'% /0% -,&":0*,:% & (% :/23/*2/'/.3
2821@ /> (%3: % X\BES &IOW[ %6/>4(%62*%-C*%&(BH?/-CU @, /::%2/ - 32>-F TKY%

%

$C3:%63.+43*%%-C&-%+8&,-%/0%-C*%*00*2-%/ % G*&4-Go&-08,: Y8 Wr/CB/*TW6: 2%

2821@,/>' (K% $C3:% 3'-*,82-37*% 2/'-, 3?7 >CBHBWM, 3-83'% S-C*% (300*,* 250 2*-G**'% -C*%



+-*'-3&4%J/3'-%2/ - 37>-3/'%30%- GFABRIIQE3' (*+* (*-8%CW[8%&. (%6-C*%&2->&4%2/.23™*(%
2/'-,32>-3/'%/0%X W[ TK%SC*%6'*-%62/'- 32>-3/'%628'%-C*%2*%2842>4&-*(%2/'*, 7&-3T*46%0/,9
-C*0b78&,3824*:8%*<24>(3' @Y% &44%-C*%3'-* &2-37*%*00*2-K % $C= B W~ CIR/QR>-3/'%/0%
:123/%2/'1.32%2&21@ /> (%63: HX AQWeuIBIBYG C34*%-CH06™*-062/ - 32>-3/'%6/0%:/23/+2/'1.32%
2821@,/>'(%3:epPQWHOULK & T

%

$CY:>4-90%&++463' @%-C3:%8&'&46-328&4%0, ECIGHCEIN@**,&-3/' &49%8.":0%,: %
2/'-,32>-+0/6>+ UM/ 0%-/- &A% G*&4-C%3 *ELRABXB® Y-/ %-C*%6.*& %64 @&, 3-C.32V8(F 73&-3/
3'% 0,&'28'( %h+&3'8% X][% 3'% -C*% 91948 8, 3-&BRAC*% 3'-* &2-3/963-C% 0&.346%

2821@,/>' (9., 9B/ - | 44*(% 0/8% -C*:+% 2/'- 32>-3/:% &, *% :-344% : > BH8{9B A% ;& 2*8%

U/% 0/,% -C*% 916% O, % 1+&:3' ST@Y% O/, %1, 3-& BYC Y7 * & 488/~ 37>-3/": D% ?/-C%

-, &"0%,: 98/ (% :/2384% 2821 @ ,/3'T%> (3 @ % - @83, &2-3/'% -/% G*&4-C% 3+ ERE#A 3B %
CA[%60/,%-C*%918%CW[%0/, Yod[HBB,88a; &'2*8%& ' (Y XVWNYBREY6!'%6/-C*, %GB %
-C3:96,:+*2-3789%./73 '@% -C*% (300*,*2*:% 3'% G*&4-C% &::/23&:* (M GR ¥ % &' (%
+&,%-84% 2821@ /> (% G/>4(% &22/>'-% 0/,% *&, 46% C&40% /0% CRA/EY, 3+ B:88493-6

/%% ,32Ce'- 3*%:%8&'(%0/,%./,*%-C&' %/ *VaBN, 3- 8B

%

NEI</,21)(+/,( !

=31*%-C*% 3'04>*'2*% ['% G*&4-C% 4*7*4:8% G*% C&7*% :-,*::*(% C/G% B3 @ & @G 3 (*

3*E>&43-6%G/>4(% C&T*%-1%*K%; 2*% & @ &3 %-C*%&-++,/1&2C U &(/+-*(% C:I86C&: % 7*+'%-
K7* &A% (300, *-%8& ' &A46-3284% &++,1&2C*:%-/%*<+4/3-%0,/.%(300% *-% &' @4*:%-C*%+/-*-3
2/.+8&,8-37*% (&-8% &::*.24*(K% $C*% 03,:-06 G&:% &% (*2/.+/:3-3/'% *<* 23:*8% &(&+-*(% 0,.%
F+8& 2C% 43-+,&>,*0b ['Vb (*2/.+1:3' @Y% 3'2/.*% 3*E>&43-6K% Of,% -OBAY% &=+ /(806

- &' 10% U%G*&A-EHE V822> >A&-*(%T&A>*%/0%- &' 0" BRENBHY&-%62>, ¥ -YoCAIHCT

CHUB A&"0%%G*8&A-CHMBR(300% 2406 *-G+*0-C&-%6& (%o-1-&4%2>, Y% G*&4-CK%

%

I'(*< 3'@%-,&":0*,%, *2'BY2/":> * Yo+, 32*8Y&.": 0% %G *&A-8Yb;-*(%QU[%6/0%-C*%2>,,*-%
G*8&4-C%:-121%/0%C/>:*Cl4(:%0/,%M,3-&3'8%4/G*,%-C&'%-C*%2/, *:+/'(3 @%03@>, *:% 0/, %
#> [+*&'%2/>'-, 3*:%7>-0C3@C* %-C&' SR B BDIAKI 2/, *48-3/'% G IBLOF, % G*&4-C%
3-/9%822/>'-8%-C*%2/ - 37>-3/'%/0%-, B& B UGS/ Yo/ T+, &A4%3*E>8A3-6%G&: %6, *4&-37*46%./(*:-
%

" Note that the actual combined contribution is the addition of the net contributions and the
interactive contribution: 36.5% = 22.8% + 3.7% + 9.9%




&22/>'-3'@%0/,%/'46% &?/>-% QU[%0/,% M, 3-&3'8% 4*::%-C& % 3'% -C*% /-C* Yo 1> [+*&'% 2/>'
1,*%-C&'%-C*% 918% ,*04*2-3' @% +,3.&,346% -C*% 3.+/,-&'2*% /0% - &':0*,% G*&4-C% 3'% -/-&
N++463'@% &Y% 28+3-8BEBLIBYOY X[% ,*8&4% *->,'U +* % &">.% -1% -,&":0%,:% :3'2%0% *2*3+-9
3'2,*&:*(%-C*%b 3.+/,-&'2*06 /0% -, &":0* % G*&4-C% 3'% -/-8&4% G*&4-C% &' (% 3-:% 2/'-,37>-3/'% -/
3*E>&43-6%-1%QZ[%0/, %M, 3-&3'K

%

$,8:0* % G*&4-C% G&:% &Y% @//(% (*8&4%.1, *% >*E>8446% (3:-, 228 AYPATBI &I C Y &' (%
/-&A%G*&A-CY0/, %M, 3-&3'%6&: (%6+&2CY%/0%- C* SO0 2% G-I C*Y0F 3'3%60/, %o-/- &A% G *&x
3:9%2%4/G%-C&-% O, B6'0*, % G*&4-C% 2/>4(% 2*%-&I*% % . *& % -C&-%-,&":0*,:% & *% *E>&A3:
&' (%> % *>4-:%0/,%M,3-&3'%0,/.% LN 1% 0B Y4B *% , & @*% &, *% 2/':3:-*-0% 3'%-C&-% *' %
G3-C% D,&GO0/,(% &'(% _//(a:% 03'(3'@:% 0,/.% #=1N% 0/,% -C*% S@YA4&HRE B WEZC*%%
(*2/.+1:3-3/'%*<* 23:*8%726%2/ - &:-8%/'46%30%:-,&":0%,% G*&4-CY G& %" *@&-37*46%2/, *4&-*
/-&4% G*&4-C% G/>H(% 3-% 7*% **F>REPOH3IN>23 @KT% _/G*7*,8% -C*% “/% -,&":0*,:a%
2/>'-* 082->&4% -C3:% 3'7/47*:% 3:% &, @>&?46% '-% -C*% .[-% *4*78&'-% 3'% &:*::3'@% -C*
-, &0 K%!":-*&(8%3-%.86% 2% ./, %0 *4*7&'-%-1%&:1% G C&-%-C*% G*&4-C% (3:-,37>-3/'% G/
431*%30%-C*,*%G* *%./, * P 6@ ®*,:%-C&'%G*%/? % 7*K

%

L* A8(%-C3:9%?6%*.+4/B@YE(%63'04>%2*%0>'2-3/'0%,* @, *:: 4 %6-3.8-* %G CBE+&2-%
8%.8,@3'&A%3'2,*&:* BRI B YDYE23+3*-:9%/0%-,&":0*,:%/0%(300*,3'@%: 3ERTGH>4(%
['%-C*%/ 7*, 844%: C8+*%/0%-C* Y% @SBRI, *:>4-:%:> @ @*:-*(%-C8-%3'%M, 3-83'%&'(%./:-0
J0% -C*% /-C* % 2/>'-,3*:8% C&73'@% ./,*% -,&'":0* % ,*23+3%-:9% &'(% 2/, *:+/'(3' @A6% 0*G*,% '
*23+3%-8%/,% ./, *% *23+3%-:9%/0%:.&44% |, VA3 - &' :0*,: 88> (% ?*% *<+*2-*(% -/%
F(>2*%G*&4-CY3ESAAZMD BH04*23 @E*V082-USTEMEB. .0, %, *23+3%-:%G*,*%%./,*%b

2/'2%'- &-*(%&,/>'(%-C*%.3((4*%/0%-C*% G*&A4-C% (3:-,37>-3A9BIBE%HY 2/'- &:-8%

3'2,*8:3' @%-C*%+,/+/,-3/'9ABIB*-:%/0% ABE0*,: % @**, &A446%3'2,*&:*(%/ T* &ACHG*&4-
3+E>&43-6KA6%%%

%

03'&4468% B DK (&+-*(% & @+43*(% -C*% &'&46-328&4% 0,& *G/, 1% (* T4+ PEIONY%
3*E>&43-6%6/0%/++/,-¥8-BIHB' @G C&-%-C*%G*8&4-CY%(3:-,32>-3/'%G/>4(%6A//1%6431*9630%- ¢
CE&(%'1%3.+&2-%/ VoG 1E&RICHHo 4*(Yo-/%-C*%2/ 24 HBR-%3*E>8&A3-6%S&(I>:-*(%0/, %0& @*%6&
@*'(*, T% G/>4(% -C*% 2*% &2/AQB /(% 4/G* % 3'% -C*% 2&:*% /0% M, 3-&3'K% 1'2/,+1,&-3' @% /-C
&:+*2-:9%/0%08&.346%2821@ /> (%+/-*-38446%2/, *48&-*(%G 3-C%-,&':0*,:%3'-/%-C*%&'&46:3:€
+&,%-8A4%/22>+8&-3/'% ], % *(>28-BEBYP/S -C*% *:-3.&-*(% 2/'-,32>-3/'% /0% -, &":0%:% ?>-% -C&-%

! *O



* &3%(%:>7:-&'-384K%M, 3-&3'% G &:%:**%-1%2*%:3.34&,%3'%-C&-%,*+*2-%-/%0,& 2*8% 1+
918%-C*%/-C*,%2/>'-,3*:%0/,%G C32C%-C3:%+8&,-%/0%-C*%8 &46:3: % 2> 4(% 2+ %3 +4* ¥ -+(K
%

$C*06 03'(3'@:% 0,/ Y P& % &-++,1&2C*:% G*%b C&T*% * +4/6*(% -1% +,/7*% -C*% *4&-3/:C3
-G+, @** &-3/'&4A% -,&"0%,:% &'(% G*&4-C% 3*E>&43-6% :/.*-3.%:% +/3'-% 3'% (300*,*-
(3,%2-3/:8%3'%*: % BB 2&>:*%-C*6%&, *%8&:13' @ %, &-C* %(300% *'-%E>*:-3/:1%-C*%>'(*,43' @ %+
109%2/.+8&,3:1%/,%2/>'-* 08:2->&A%3:%(30U*& Y@ %3+ E>&43-6%63'% G *84-C%G 3-CU3*E>&43
3% /' A,&"0*,a% G*&4-C% 3'% *00*2-% &:1:% GC&-% -C*% (3:-,32>-3/'% G/>4(% ?*% 30% -C*,’
-, &10%:K% $C*% (*2/.+/:3-3/'% &++,/82C% +/73(*:% &% &Z2BMY@*&:>*% 0% -C*%

2/, 37>-3/'%/0%-,&":0%,:%7*,:>:9&" 0% %G*&4-CY%-/%/ T+, &44%G*&A4-CY3*E>&43-6%-&I3' @Y
FA&-3T*% 3.+/,-&'2*% &'(% RL+A&-31"% 3'-1% &22/>' SO BIOY% *@,*9&1:% CIG%
(300*,*-96-C*%6G*&4-CY%6(3: - BT>A4IM/630%-C* *%G* *%./, *%/, %0*G*, VBBE V& B6-C*%
3*E>843-6%/0% /++/,->'3-6% &-++,/&2C% &:1:% CIG % (300* *'-% GR4FICEMRB(Y6 -C*,*%b

G* * W~ &' 0% A*48&-*(%3*E>&A3-3*%3'%-C*%628&+&23-6%-1%& 2 HCHER - E@HBILE-OH * %%

03'(:% GC*%-C*:*%(300%,3' @Y% &-++,/&2C*:% &, *% &++43*(%-1%8&% 2/. 'V *-% /0% (&-8&% G344
+/.4-% 0>-C*% *04*2-3/'% & (% 3'7*-3@&-3/'% /0% -C*% 2/'-,37>-3/'% *&2C% 2&'% .&I*C
>'(*,:-&'(3' @%-C3:%1+6%, *4&-3/96 3+K

%

% %



QOES'&:8(-)19)*$0L (#23#12& () L&BH&' ('S
1281.%#2.$

RESI50&!I<)**&,41</,48S41

$C*06-8<8&-3/'%/0%G*&4-CY&' (% G*&4-C%-,&":0%,:%C&:% ./ 7*(%-1%-C*%2* - *%6/0%-C*%-+/43-
*2%'-46% 3'% -C*% 918% &'(% C&:% &4:/% Z*P&-EPHCIHBE% 3'% &% '>.7% % /0% /-C*,% ,32C%
2/>'- 3% K% Y*28&-*:% &?/>-% -C*% -&<&-3/'% /0% 3'-*, @*"*,&-3/ &AYB B TH D6 -C*%

2,/&(* %2/ -*<-%/0%G C*-C* %&' (% C/G%G*&4-C%3- & AATARBLPBY0: b&3%/60/, %
G*&4-CY%- & YR 0%, Y& <* B * T+, 6%:+*23032%0* BAFC3: %6 BUB*; :%6/0%(300%,3' @%
,.8-3T*% +*,:+*2-37%% 'Y -C*% 28+&23-6% /0%6Q YIG+8AYG/' Yo -C*3,% G*&4-C%-1% -C U *<-C
@**,8&-31'8% & (% &4:/% 3'% -* (*9B@%h 3::>* BIG Y6 ?*:-% -/% -&<% :>2C%-,&" 0% :%*00*2-37*46K
M/-C%,*:*&,2C*,:%&' (%-+/4326.&1*:%G, *:-4*%G3-CY%-C*:*%62/. +4*<%3::>*:8% G 3-C%, *2*'-%, *
&+ +-3' @Y% 3'%+&,-32>48., Y- I NPHENT&Y/0%-C*%>'(*,463' @%'/,.&-3T*% 2/ 3(*,&-3/"%

&' (%6 &:*::%-C*%:*:3-373-6%/0%-,&':0%, % &' (%/-C* % *4*7&'-% P*C&T3/> - Y6:7%L*% G &6Y%-&<
[+* 8-+ 10K

%

_* ¥05G*0603,:-%:*-%/>-%-C*%28&21@,/>' (%3'%-*,.:%/0%-C*% G&B%, *7*>*%0,/.%-&<3' @%-,&’
*TAT*(%B2,/::%-C*%,32C%2/>'-, 3% KYL*%-C*0b(*:2,32*%-C*%b-, &' 0% %-&<%0:6:-*.:%3'%/+*,&-3
-C*0b 9f% &' (% />,% :3<% 2/.+&,&-1,% 2/>'- 3*:K% O3'&4468% G*% 4//1% &@&3'% &-% -C*%-,&":0’
12:% 7% 3'% -C*%b C/>*ClA(% >, 7+6:% &'(% (*:2,32*(% *&,43*,% 3'% -C3:% ,0% /3% 43@C-%
3'-3->-3/'84%2/ -+<LR' (%2>, *'-%(*2&-*:%&2/>-%-8&<3' @%:>2 %, &' :0*,:

%

RY7I5'S+,-IF,4&%-& &' 4+, 115 (6&*(1+,1G+201</),4*+&(!!

$/%:*%CIGY%3. +/,-&'-%/,%>'3.+/,-&'-%-&<&-3/'%6/0% G *&4-C%-,&'":0*%,:%3:%3'%-C*%,32C%2/>
-*,:9%6/0%-CHU6'>*%, &3 (8% G*%62&'% , *46%/'%-C*% % B 7+ >5/ (>&: 632 2C%6+&, % 26%

-C*0% ;#D)8% -C*% ,32C% 2/>'- BRARA& 2FNC/G:% -C&-% 3 NILD*% -&<*:% ./:-46%
&22/>'*(% 0/,% 4%::% -C&'% Q[% /0% -/-&4% -&<% ,*T*'>*K% $C*B B3 [@BA% KT C&:H
M*4@32:% QKW[%&'(%1/,*&a:% QKZ[8% GC34*% 0,&'2*% &' (%K&+&'% &, *% & %G X[%'/%/-C
&34 98:% .>2C% &:% Q[% /0% 3-:% -/-&4% -&<% ¥ 7*'>*0% PREIYTHRIYBLEERI 0/,% ./:-%
2/>'-,3%:%-8<*:%,&3:*(%/ % G*&4-C%- &':0%,:%2/.*%-1%'1%./, *YACE NOUIF) K

%

% %



Table 15: The Importance of Estate, Inheritance and Gifts Taxes, 2018

%ountry% B*7*'>*%0,/.%#:-&-*8%!'C*,3-&' 2*% &' (%o F 30- Bn$ & %520
-1-&A4%-& <%, *7%>* F)5 %
Australia 0.0 0.0
Austria 0.0 0.0
Belgium 1.6 0.7
Canada 0.0 0.0
Czech Rep. 0.0 0.0
Denmark 0.5 0.2
Estonia 0.0 0.0
Finland 0.7 03
France 1.3 0.6
Germany 0.5 0.2
Greece 0.2 0.1
Hungary 0.1 0.0
Iceland 04 0.1
Ireland 0.7 0.2
Israel 0.0 0.0
Italy 0.1 0.0
Japan 1.3 0.4
Korea 1.5 04
Latvia 0.1 0.0
Lithuania 0.0 0.0
Luxembourg 0.4 0.2
Netherlands 0.6 0.2
New Zealand 0.0 0.0
Norway 0.0 0.0
Poland 0.0 0.0
Portugal 0.0 0.0
Slovak Rep. 0.0 0.0
Slovenia 0.1 0.0
Spain 0.6 0.2
Sweden 0.0 0.0
Switzerland 0.6 0.2
UK 0.7 0.3
United States 0.6 0.1

> FOI(#H?@AB#HC!9L; 1#>"$" -, 0#

O1,%-C*%9{8%-C*:*08822F>'-*(%0/, % VK][%6/0%-/-8&A%-&<%b, ¥ T*>* % &' (% \/ IBSGNORHR) 5

N./' @Y% /> % 2/.+8&,&1,% 2/>'-, 3% BY&'2*% &% &4, *&(6% 'I-*(% 3:% &./' @% -C*% C3@C*:-% :C&,*
F*,.&'68%1+&3'%&' (%-C*%91%,&3:*%:43@C-46%4*::%-C& %-C*%9f%-C3:% G &6%&: %&Y%+,/
-&<*: 8% GC34*%! *4&'(%3:%7*,6%:3.34&,%-/%-C*%9d% G 3-CY%-& LOHITE BAALEYIIGIY691 Y
:C&,*% /0% F)58% -,&":0% % -&<*:% &, *% 2/, *:+/'(3' @46% 4/G% -C*,*% &% &% +,/+1,-3/'% /0% &
3'2/ *K%!-846%2>, *-46%,83*:%7*,6%43--4*%-C. />@ CY%G*&MUC Y-, & 0%, %-&<*:K%

%

*(



1/%CIG%C&:%,*7*'>*%0,/.%-C*:*%-&<*:%*7/47*(%/7*,%-3.*q%L*%:C/G384*T&y'I83-C*
-[-&4%-&<%,*7*'>*%0/,%7&,3/>:%@,/>+3'@:%/0%2/>'-, X BEFFHKO 3@ >,*: %

%
O3@>Xe,*:*'-:%-C*:*%:C&,*:%0/,%-C*%9f8%-/@*-C*,% G3-C%-C*% S>'G*3@C-*(T%&7*,&@
#D)%2/>'-,3*:8%0,/.%-C*% BIRWV:K%$C3:%7?,3'@:%/>-%-C*%3.+/,-&'2* % D& @& ? & 21 %
,&-C*,%-C&'%?*@3"3' @%3'%:&6%-C*%QR"NV:K%%L*&4-C%-,&":0*,%-&<*:%3'%-C*%9f%2&:*
&%:>?:-&'-3&446%C3@C*,%+,/+/,-3/'%/0%-/- &4 %RXR\AO3 B84 24.33' @ Yo+, *23+3-/>:46%0,/.%
&?/>-%UKZ[%-C*'%-/%>'(*,%Q[% ?6%%-C*%4&-*% QRYWILAERCA 3 B EAACE' @*%0:3'2*%
-C*'8%G3-C%-&<*:%,3:3'@%&:%&%:C&,*%/0%-KIREN- AU T %4 3(@ % ?&21%(>,3'@%-C*Y
UVVHN"%03'&'23&4%2,3:3:8%&'(%,3:3' @%& @ &3'%0,/.%0UVVRK%$C*%;#D)%& 7*,& @*%:-&,-*(¢
4/G*,%03@>,*%?>-%8&4:/%0*44% B V@EBXBLL6&' (YoQR]V:8%,*.&'3' @ %&-%?*4/G%VKZ[%/0%
-&<%,*7*'>*%:3'2*%-C*%4&-FHQR]V:K

%

Inheritance and gift taxes

As a % of total tax revenue

2.5
2
1.5
1
United
Kingdom
0.5
OECD -
Average
0
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015
Created with Datawrapper %

I"#$9%6& 0[P, 48%"0+,5&+,-'L"20'V+S&1'+1'+ D4+%& [2'V/0+3'V+S'Y&2& $&[ I\ +,- 1" _>2&%+#&
%

%
%
%
%
%



$C060fa:Yo*<+* 342504 3:962/.+&, *(% G 3-CY%/-C* AHEEN@ D>, 32C%2/>'"-, 3*:% 3 NCR® >, *%
B&-C*,%:3.348,%-+&-*,%&,*%:** %0/, %./:-%/0%-C*.9%3'%-*,.:%/0%-C*% 7* 6%.&, 1*(%(*243*%
*8& 43* Y%o+&,-%/0%-C*%+*,3/(%2/7* *(K%O/, % D& &(&%&' (%"* GV GAHBIE T II4 BR6%
-1%8&2/43:C3'@%-C*:*%-&<*%&4-|@*-C* %7?26%-C*%4&-*%QR\V:b*&, 46%QRRV:K%%%
V6%

Inheritance and gift taxes in English speaking countries

As a % of total tax revenue

*** Australig Canada = - Ireland New Zealand == United Kingdom = United States

2.5

1.5

0.5

0
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

Created with Datawrapper

%

I"H$%8'9:['P,48%"0+,58'+,-'L"20'V+S&1'+1'+DA+%&'[2'V/0+3'V+S'Y & ? QBEEA- B34
_/$,0%"&1
%

$C*962/,,*:+/'(3@%-,*(:%0/,%"/,(32%2/>'-,3*:% &, *%: C/G Yo 3B BIGBE*, *8%-C*:*% -8<*:%
2/'-,325+(%'1% ./, *%-C& % &?/>-%VKZ[%/0%-/-&A%-&< % ¥ T*>*%* T+ % &-%-C*%b/>-*-8%& (%0
J0%-C*:*962/>'-,3*:%-C&-%,*.&3*(%08&3,46%:-&?4*%*<2*+-9%0/,%03'4&' (%G C32C%:&GY%&E%-
2/'-,32>-3/'%/0%G*&4-C%-,&":0%, W WG+ >*%:3'2*% QRWZK % 1 G*(*%&?/43:C*(% G*&4-C%
-, &0* %-&<*:%3'%UVVZ8%& (%", G&BIBRIGHIDEK

%

| *%



Inheritance and gift taxes in Nordic countries

As a % of total tax revenue
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Inheritance and gift taxes in Continental Europe countries

As a % of total tax revenue
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