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+/-*' -3&446%3'04>*'23'@%3'-*,@*'*,&-3/'&4%,*4&-3/':C3+:%&'(%3'-*,&2-3/':K%!'%-C*%2>,,*'-%2/'-*<-%

GC*,*%G*&4-C%4*7*4:%/0%/4(*,%&@*%2/C/,-:%C&7*%@*'*,&446%,3:*'%,*4&-37*%-/%&7*,&@*%3'2/.*:%3'%

,*2*'-%(*2&(*:8%@373'@%,3:*%-/%2/'2*,':%&?/>-%G3(*'3'@%3'-,&@*'*,&-3/'&4%3'*E>&43-3*:8%-C*%

,/4*%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%4//.:%+&,-32>4&,46%4&,@*%3'%2>,,*'-%M,3-3:C%(*?&-*:K%SO/,%

-C&-% 2/'-*<-%:**%0/,% *<&.+4*%-C*%O3'&4% B*+/,-% /0% -C*% B*:/4>-3/'% O/>'(&-3/'a:%

!'-*,@*'*,&-3/'&4%D/..3::3/'8%UVQ^TK%

%

%
! !A 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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* !

$C3:%,*+/,- %3:% -C*% 03,:-% -/%3'7*:-3@&-*%-C*%3'-*,@*'*,&-3/'&4%-,&':.3::3/'% /0% G*&4-C% 73&%

3'C*,3-&'2*%&'(%@30-:%!"#$%&'!'()%3'%M,3-&3'&%3'%&%2/.+&,&-37*%0,&.*G/,I%3'%:/.*% (*+-CK%!-%

*<+4/3-:%-C*%,*2*'-%&7&34&?343-6%/0%(&-&%0/,%M,3-&3'%&'(%0/,%/-C*,%,32C%2/>'-,3*:%G3-C%GC/.%

2/.+&,3:/'%3:%344>.3'&-3'@K%D/>'-,3*:%(300*,%3'%-C*%*<-*'-%/0%G*&4-C%S,*4&-37*%-/%*K@K%&7*,&@*%

3'2/.*T8%3'%3-:%2/.+/:3-3/'%S3'%-*,.:%/0%,*:3(*'-3&4%+,/+*,-68%/-C*,%,*&4%*:-&-*8%?>:3'*::*:%

G*&4-C8%03'&'23&4%&::*-:T8%&'(%3'%3-:%(3:-,3?>-3/'8%&'(%3'%-C*%G&6%G*&4-C8%G*&4-C%-,&':0*,:%&'( %

3'2/.*%0,/.%G*&4-C%&,*%-&<*(K%N%2/.+&,&-37*%+32->,*%/0%G*&4-C%-,&':0*,:%-C>:%/00*,:%:2/+*%

0/,%:-,>2->,&4%&'(%3':-3->-3/'&4%(,37*,:%/0%(300*,*'2*:%3'%+&--*,':%-/%?*%+,/?*(K%$C*%,*:*&,2C%

*.+ 4/6:%(&-&%0,/.%C/>:*C/4(%:>,7*6:%-/%*<&.3'* %-C*%*<-*'-%&'(%'&->,*%/0%3'-*,@*'*,&-3/'&4%

-,&':.3::3/'% /0%C/>:*C/4(%G*&4-C%73&%3'C*,3-&'2*%&'(%@30-:%&2,/::%-C*%*'-3,*%(3:-,3?>-3/'K%

S!'0/,.&-3/'%0,/.%-C*%&(.3'3:-,&-3/'%/0%-&<*:8%?6%2/'-,&:-8%:C*(:%43@C-%/'46%/'%-C*%>++*,%-&34%

/0%-C*%(3:-,3?>-3/'8%-C/>@C%3-%.&6%./,*%,*43&?46%2&+->,*%-C*%7*,6%-/+TK%;'%-C3:%?&:3:%3-%,*A

&::*:: *: %-C*%,/4*%:>2C%-,&':0*,:%+4&6%3'%-C*%&22>.>4&-3/'%/0%G*&4-C%&'(%G*&4-C%3'*E>&43-6%

&2,/::%-C*%(3:-,3?>-3/'%&:%&%GC/4*K%%

%

LC34*%&'&46:3:%/0%-,&':0*,%,*2*3+-%&'(%G*&4-C%&-%-C*%4*7*4%/0%-C*%3'(373(>&4%&(>4-%3:%+/::3?4*%

G3-C%M,3-3:C%(&-&8%C*,*%-C*%C/>:*C/4(%3:%*.+4/6*(%&:%-C*%>'3-%/0%&'&46:3:%:3'2*%-C&-%3:%GC&-%

-C*%:>,7*6%(&-&%0/,%2/.+&,&-/,%2/>'-,3*:%&44/GK%SO/,%-C/:*%2/>'-,3*:8%'*3-C*,%2>,,*'-%G*&4-C%

C/4(3'@:%'/,%-,&':0*,%,*2*3+-:%&,*%&::3@'*(%-/%3'(373(>&4:%3'%-C*%(&-&%2/44*2-*(KT%$C3:%,*:-,32-:%

-C*% :2/+*% /0% />,% &'&46:3:% :/.*GC&-8% +&,-32>4&,46% G3-C% ,*:+*2-% -/% 0/,% *<&.+4*% @*'(*,%

(300*,*'2*:8%?>-%-C*%C/>:*C/4(%3:%-C*%./:-%,*4*7&'-%>'3-%0/,%.&'6%+>,+/:*:%&'(%./:-%/0-*'%

>:*(%3'%:->(63'@%G*&4-C%3'*E>&43-6K%

%

$C*%,*+/,-%3:%:-,>2->,*(%&:%0/44/G:K%$C*%?&2I@,/>'(%3'%-*,.:%/0%-C*%,*:*&,2C%43-*,&->,*%&'(%

2>,,*'-%(*?&-*:%&?/>-%-C*%,/4*%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%3:%:I*-2C*(%/>-%3'%1*2-3/'%UK%

1*2-3/'%X%(*:2,3?*:%I*6%0*&->,*:%/0%-C*%:>,7*6%(&-&%0/,%-C*%91N%&'(%&%'>.?*,%/0%#9%2/>'-,3*:%

GC32C%&,*%-/%?*%*.+4/6*(%0/,%2/.+&,&-37*%+>,+/:*:8%G3-C%GC32C%-C*%3'0/,.&-3/'%0/,%M,3-&3'%

.>:- %?*%&43@'*(K%1*2-3/'%c%(*:2,3?*:%-C*%(&-&%/'%G*&4-C%-,&':0*,:%&'(%G*&4-C%0,/.%-C*%L*&4-C%

&'(%N::*-:%1>,7*6%0/,%F,*&-%M,3-&3'8%-C*%:3@'3032&'-%2C&44*'@*:%0&2*(%3'%*.+4/63'@%-C*%(&-&%

3-%3'24>(*:%/'%-,&':0*,:%0/,%2/.+&,&-37*%+>,+/:*:8%&'(%C/G%-C*:* %C&7*%?**'%&((,*::*( K%N%

(*:2,3+-37*%+32->,*%/0%3'C*,3-&'2*:%&'(%@30-:%!"#$%&'!'()%0/,%F,*&-%M,3-&3'%&'(%:3<%2/.+&,&-/,%

%
! 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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2/>'-,3*: %3:%+,*:*'-*(%3'%1*2-3/'%ZK%1*2-3/'%W%+,*:*'-:%:-&-3:-32&4%./(*4:%/0%GC32C%C/>:*C/4(:%

&,*%./,*%7*,:>:%4*::%43I*46%-/%C&7*%,*2*37*(%-,&':0*,:8%&'(%-/%C&7*%,*2*37*(%4&,@*,%7*,:>:%

:.&44*,%&./>'-:K%1*2-3/'%]%+,/? *:%-C*%3.+&2-%-C&-%,*2*373'@%-,&':0*,:%73&%3'C*,3-&'2*:%&'(%

@30-:%C&:%/'%G*&4-C%&22>.>4&-3/'%/0%-C*%C/>:*C/4(:%&00*2-*(K%1*2-3/'%^%3'7*:-3@&-*:%-C*%,/4*%

/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%3'%G*&4-C%3'*E>&43-68%&++463'@%&%'>.?*,%/0%(300*,*'-%&'&46-32&4%

&++,/&2C*:% -C&-% +,/73(*% 2/.+4*.*'-&,6% +*,:+*2-37*:K%1*2-3/'%R%(3:2>::*:% -C*% ,/4*% /0%

3':-3->-3/'&4%(300*,*'2*:8%3'%+&,-32>4&,%-C*%G&6:%3'%GC32C%3'-*,@*'*,&-3/'&4%-,&':0*,:%&,*%-&<*(K%

O3'&4468% 1*2-3/'%R%?,3'@:% -/@*-C*,% -C*% I*6% 03'(3'@:% &'(%C3@C43@C-:% -C*3,% 3.+432&-3/':8% 0/,%

>'(*,:-&'(3'@%-C*%2/.+4*<%+,/2*::*:%&-%G/,I8%0/,%-C3'I3'@%&?/>-%+/43268%&'(%0/,%3.+,/73'@%

-C*%3'0/,.&-3/'%?&:*%/'%GC32C%,*:*&,2C%&'(%+/4326%,*46K%$ %
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"" !

B@$!"#$C)'#$)*$01(#23#1#2&(-)1&'$%#&'("$!2&1.*#2.$
-1$C-9"$5)<1(2-#.$
B3:3'@%3'2/.*%3'*E>&43-6%&'(%3-:%2/':*E>*'2*:%0/,%*2/'/.32%@,/G-C8%:/23*-&4%2/C*:3/'%&'(%

(*./2,&-32% +,/2*::*:% C&7*% ?*2/.*% &% ,*.&,I&?46% G3(*:+,*&(% 2/'2*,'% S/'% GC32C% :**% 0/,%

*<&.+4*%"/4&'8%B32C3&,(3%&'(%P&4*'e>*4&8%UVQRT8%?>-%53I*--6%SUVQQ8%UVQcT%&4:/%C3@C43@C-*(%

-C*% 2*'-,&43-6% /0% G*&4-C% 3'*E>&43-6% &'(% -C*% 3'2,*&:3'@% ,/4*% /0% 3'C*,3-&'2*% 3'% -C&-% ,*:+*2-K%

53I*--6%SUVQQT%:C/G:%-C&-%3'%O,&'2*8%-C*%&''>&4%G*&4-C%-,&':.3--*(%73&%3'C*,3-&'2*%&'(%@30-:%

S&'(%&(J>:-*(%0/,%>'(*,A,*+/,-3'@T%0*44%0,/.%UVAUZ[ %/0%'&-3/'&4%3'2/.*%?*-G**'%Q^UV%&'(%

QRQV%-/%&,/>'(%UKZ%+*,%2*'-%3'%QRZV8%?>-%C&(%,3:*'%-/%&,/>'(%QZ[%?6%UVQVK%!'%!-&468%-C*%,*2*'-%

G/,I%?6%N223&,38%N47&,*(/8%&'(%Y/,*443%SUVUVT%:C/G:%&%:3.34&,%:-,/'@%,3:*%3'%-C*%3'C*,3-&'2*%

&'(% @30-:% 04/G8% @,/G3'@% 0,/.% ][% -/% QX[% /0% '&-3/'&4% 3'2/.*% ?*-G**'% QRRZ% &'(% UVQWK%

13.34&,468%N-I3':/'%SUVQ^T%03'(:%-C&-%-C*%&@@,*@&-*%&''>&4%-,&':0*,%73&%3'C*,3-&'2*%&'(%@30-:%

3'%-C*%9f%,/:*%:3@'3032&'-46%0,/.%QR]]%-/%UVV^%&:%&%+,/+/,-3/'%/0%'&-3/'&4%3'2/.*8%3'%43'*%

G3-C%-C*%3'2,*&:*%3'%&@@,*@&-*%G*&4-CK%_&73'@%>+(&-*(%-C*:*%03@>,*:8%G*%*:-3.&-*%-C&-%-C*%

-/-&4%7&4>*%/0%*:-&-*:%&'(%@30-:%3'%-C*%9f%G&:%G/,-C%&++,/<3.&-*46%W%-/%][%/0%-/-&4%'&-3/'&4%

3'2/.*%3'%UVQW8%E>3-*%:3.34&,%-/%N-I3':/'a:%4&:-%&7&34&?4*%/?:*,7&-3/'%0/,%UVV^K' %%

%

$C3:%,*+/,-%?>34(:%/'%&%:>?:-&'-3&4%43-*,&->,*%*<+4/,3'@%-C*%,/4*%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%

3'%(*-*,.3'3'@%-C*%4*7*4%&'(%(3:-,3?>-3/'%/0%G*&4-C8%GC32C%G*%2&'%/'46%?,3*046%,*73*G%C*,*%

-/%:*-%-C*%:2*'*%0/,%-C3:%:->(6K%$C*%/7*,&44%3.+/,-&'2*%/0%3'C*,3-*(%G*&4-C%7*,:>: %430*g2624*%

:&73'@%0/,%G*&4-C%3'*E>&43-6%C&:%?**'%C/-46%(*?&-*(%0/,%.&'6%6*&,:8%G3-C%%-C*%2/'0432-3'@%

*:-3.&-*:% +,/(>2*(% ?6%f/-43I/00% &'(% 1>..*,:% SQR^Q% &'(% QR^^T% &'(% Y/(3@43&'38%SQR^^T%

?*3'@%&%2/../'%+/3'-%/0%,*0*,*'2*%S:**%&4:/%-C*%/7*,73*G%?6%)&73*:%&'(%1C/,,/2I:8%UVVVTK%

%

Y/,* %,*2*'-468%:->(3*:%?&:*(%/'%.32,/(&-&%C&7*%@*'*,&446%&,,37*(%&-%-C*8%-/%.&'6%:>,+,3:3'@8%

2/'24>:3/'%-C&-%3'C*,3-&'2*:%&,*%G*&4-CA*E>&43:3'@K%L/400%SUVVUT%&'(%L/400%&'(%F3--4*.&'%

SUVQcT%>:*(%(&-&%0,/.%-C*%91%1>,7*6%/0%D/':>.*,%O3'&'2*:%S-/%?*%(3:2>::*(%3'%(*-&34%3'%

1*2-3/'%XT%&'(%5&'*4%1->(6%/0%!'2/.*%)6'&.32:%&'(%0/>'(%-C&-%3'C*,3-&'2*:%&'(%/-C*,%G*&4-C%

%
" 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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-,&':0*,:%G*,*% *E>&43:3'@% G3-C% ,*:+*2-% -/% -C*% (3:-,3?>-3/'% /0% 2>,,*'-% G*&4-CK% f4*7.&,I*'%

SUVVcT%>:*(%(&-&%0,/.%-C*%1G*(3:C%_/>:*C/4(%5&'*4%1>,7*6%&'(%&4:/%0/>'(%&'%*E>&43:3'@%

*00*2-%/0%3'C*,3-&'2*:%&'(%@30-:%/'%-C*%(3:-,3?>-3/'%/0%2>,,*'-%G*&4-CK%9:3'@%-&<%,*2/,(:%3'%

1G*(*'8% #43'(*,%$#& *+%SUVQ^T% 3'C*,3-&'2*:%03'(% -C&-% 3'C*,3-&'2*:% ,*(>2*%,*4&-37*%G*&4-C%

3'*E>&43-68%&:%.*&:>,*(%?6%-C*%F3'3%2/*00323*'-%/,%-/+%G*&4-C%:C&,*:8%?>-%-C&-%-C*6%3'2,*&:*%

&?:/4>-*%(3:+*,:3/'K%$C3:%,*04*2-:%-C*%0&2-%-C&-%*7*'%-C/>@C%,32C*,%C*3,:%3'C*,3-%4&,@*,%&?:/4>-*%

&./>'-:8%-C*%,*4&-37*%3.+/,-&'2*%/0%-C*%3'C*,3-&'2*%3:%@,*&-*,%0/,%4*::%G*&4-C6%C*3,:8%GC/%

3'C*,3-% ./,*% ,*4&-37*% -/% -C*3,% +,*A3'C*,3-&'2*% G*&4-CK% !'% -C*% :&.*% 7*3'8% >:3'@% )&'3:C% -&<%

,*2/,(:8%M/:*,>+%$#&*+%SUVQWT%03'(%-C&-%3'C*,3-&'2*:%3'2,*&:*%&?:/4>-*%G*&4-C%3'*E>&43-6%?>-%

,*(>2*%,*4&-37*%3'*E>&43-6%.*&:>,*:%:>2C%&:%-C*%-/+%Q[%:C&,*K%_/G*7*,8%"*I/*3%&'(%1*3.%

SUVQRT%03'(%-C&-%-C3:%3'*E>&43-6A,*(>23'@%*00*2-%(/*:%'/-%4&:-%&%(*2&(*%&:%0*G*,%G*&4-C6%C*3,:%

(*+4*-*%-C*3,%3'C*,3-*(%G*&4-C%3'%2/'-,&:-%-/%./,*%&004>*'-%C*3,:K%

%

$>,'3'@%-/%9fA0/2>:*(%:->(3*:8%f&,&@3&''&I3%&'(%_344:%SUVQXT%&'(%f&,&@3&''&I3%SUVQ]T%

&'&46:*%-C*%&''>&4%04/G%/0%3'C*,3-&'2*:%&'(%@30-:%,*+/,-*(%3'%-C*%M,3-3:C%_/>:*C/4(%5&'*4%

1>,7*6%0,/.%QRRWhUVVZ8%&'(%2/'24>(*% -C&-%-C*:*%C&(%/'46% &%43.3-*(% 3.+&2-% /'% G*&4-C%

3'*E>&43-6K( %D,&G0/,(% &'(% _//(% SUVQWT8% ?6%2/'-,&:-8%&'&46:*% (&-&% /'% 430*-3.*% ,*2*3+-% /0%

3'C*,3-&'2*:%&'(%@30-:%/0%/4(*,%+*,:/':8%0,/.%#'@43:C%=/'@3->(3'&4%1->(6%/0%N@*3'@K%$C*6%

0/2>:%/'%+*,:/':%&@*(%?*-G**'%WZ%&'(%]R%GC*'%3'-*,73*G*(%3'%UVQUhQX8%GC/%-C*6%&,@>*%&,*%

43I*46%-/%C&7*%&4,*&(6%,*2*37*(%&'6%3'C*,3-&'2*%-C&-%-C*6%G344%@*-%(>,3'@%-C*3,%430*-3.*8%?>-%

&,*%4*::%43I*46%-C&'%/4(*,%3'(373(>&4:%-/%:>00*,%0,/.%,*2&44%+,/?4*.:%GC*'%,*+/,-3'@%-C*3,%

430*-3.*%,*2*3+-%/0%3'C*,3-&'2*:%&'(%@30-:K%D,&G0/,(%&'(%_//(%2/.+&,*%3'*E>&43-6%3'%-,&':0*,:%

&'(%3'%G*&4-C%.3'>:%-,&':0*,:%&'(%2/'24>(*%-C&-%3'C*,3-&'2*:%&'(%@30-:%&,*%*E>&43:3'@%3'%-*,.:%

/0%2/'7*'-3/'&4%.*&:>,*:%/0%.&,I*-&?4*%G*&4-Ci%-C*%F3'3%2/*00323*'-%0/,%G*&4-C%*<24>(3'@%

-,&':0*,:%3:%VKZ]8%2/.+&,*(%G3-C%VKZU%0/,%/?:*,7*(%G*&4-CK%_/G*7*,8%GC*'%G*&4-C%3'%-C*%

0/,.%/0%-C*%*:-3.&-*(%7&4>*%/0%0>->,*%*'-3-4*.*'-:%-/%+>?432%&'(%+,37&-*%+*':3/':%3:%&4:/%

3'24>(*(%3'%C/>:*C/4(%G*&4-C8%-C*%*E>&43:3'@%3.+&2-%/0%-,&':0*,:%3:%'*@43@3?4*K%

%

=3I*%#43'(*,%*-%&4%SUVQT̂8%D,&G0/,(%&'(%_ //(%>:*0>446%:*-%/>-%GC&-%>'(*,43*:%-C*%*E>&43:3'@%

3.+&2-%-C*6%03'(%G3-C%,*:+*2-%-/%-,&':0*,:%&'(%.&,I*-&?4*%G*&4-CK%$C/:*%C3@C*,%>+%-C*%G*&4-C%

(3:-,3?>-3/'%&,*%./,*%43I*46%-/%C&7*%,*2*37*(%&%-,&':0*,8%&'(%/'%&7*,&@*%-/%C&7*%*'J/6*(%&%

%
# 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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@,*&-*,%2&:C%2/'-,3?>-3/'%-/%-C*3,%G*&4-C%&:%&%,*:>4-K%_/G*7*,8%-C/:* %-,&':0*,:%&,*%,*4&-37*46%

./,*%3.+/,-&'-%/'%&7*,&@*%&:%&%+,/+/,-3/'%/0%'/'A-,&':0*,%G*&4-C%0/,%-C/:*%4/G*,%(/G'%-C*%

G*&4-C%(3:-,3?>-3/'K%!'24>(3'@%3'C*,3-&'2*:%-C*,*0/,*%4*&(:%-/%&%@,*&-*,%+,/+/,-3/'&-*%3'2,*&:*%

3'%G*&4-C%0/,%4/G*,gG*&4-C%3'(373(>&4:8%&'(%:/%.&I*:%-C*%(3:-,3?>-3/'%/0%G*&4-C%4*::%>'*E>&4K%

%

1>2C% 2/.+&,3:/':% ?*-G**'% `3'C*,3-*(a% &'(% `'/'A3'C*,3-*(a% G*&4-C% ?&:*(% /'% 2/.+&,3'@%

430*-3.*% -,&':0*,% ,*2*3+-:% G3-C% 2>,,*'-% G*&4-C% 4*7*4:% '*2*::&,346% ?>34(% 3'%&% 7&,3*-6% /0%

:3.+43063'@%&::>.+-3/':8%3'%+&,-32>4&,%&?/>-%GC*-C*,%,*23+3*'-:%:&7*(%S&44T%-C*:*%-,&':0*,:%

&'(% -C*% ,*->,'% -C*:*% :&73'@:% @*'*,&-*(K% $C*6% &4:/% S3.+4323-46% /,% *<+4323-46T% ?>34(% 3'%

&::>.+-3/':% &?/>-% -C*% ./:-% &++,/+,3&-*% `2/>'-*,0&2->&4a8% 3'% /-C*,% G/,(:% -C*% +/3'-% /0%

,*0*,*'2*%-/%?*%&(/+-*(K%$C*%2/>'-*,0&2->&4%>'(*,+3''3'@%*<*,23:*:%:>2C%&:%-C/:*%(*:2,3?*(8%

GC*,*%3'C*,3-*(%G*&4-C%3:%:3.+46%:>?-,&2-*(%0,/.%-/-&4%G*&4-C8%3:%3'%*00*2-%&%G/,4(%GC*,*%-C*%

+,*73/>:%@*'*,&-3/'a:%G*&4-C%`@/*:%>+%3'%:./I*a%GC*'%-C*6%(3*d%3-%3:%'/-%&-%&44%24*&,%-C&-%-C3:%

3:% -C*% ./:-%,*4*7&'-%/,% C*4+0>4% +/3'-% /0% 2/.+&,3:/'K% $C*:*% &,*% +/3'-:% /0% 0>'(&.*'-&4%

3.+/,-&'2*%-/%GC32C%G*%,*->,'K%%

%

$C*% :->(3*:% G*% C&7*% ?**'% (3:2>::3'@% &4:/% ,*4&-*% -/% 3'(373(>&4% 2/>'-,3*:8% G3-C% 7*,6%0*G%

2/.+ &,&-37*% :->(3*:% /0% +&--*,':% /0% 3'C*,3-&'2*b3'-*,@*'*,&-3/'&4% -,&':0*,K%O*::4*,8%

Y//:4*2C'*,%&'(%12Cj ,e%SUVV^T%*.+4/6*(%(&-&%3'%-C*%=><*.?/>,@%L *&4-C%1->(68%(*:2,3?*(%

3'%-C*%'*<-%:*2-3/'8%-/%2/.+&,*%-C*%2C&,&2-*,3:-32:%/0%-C/:*%,*2*373'@%7*,:>:%'/-%,*2*373'@%

-,&':0*,:8%GC34*%C3@C43@C-3'@%(300*,*'2*:%&2,/::% :>,7*6:% 3'%-C*% G&6%-,&':0*,% ,*2*3+-%G&:%

.*&:>,*( K%O*::4*,%&'(%12Cj ,e%SUVQZT%&'&46:*%(&-&%/'%,*2*3+-%/0%3'C*,3-&'2*:%0/,%-C3,-**'%

#>,/+*&'%2/>'-,3*:%0,/.%-C*%#>,/e/'*%_ />:*C/4(%O3'&'2*:%&'(%D/':>.+-3/'% 1>,7*68%&4:/%

(*:2,3?*(%3'%-C*%'*<-%:*2-3/'K%$C*6%2/.+&,*%-C*%+*,2*'-&@*%/0%C/>:*C/4(:%C&73'@%,*2*37*(%

&'%3'C*,3-&'2*%&2,/::%-C*:*%2/>'-,3*:8%&'(%-C*%'*-%G*&4-C%/0%-C*:*%C/>:*C/4(:%7*,:>:%-C/:*%

GC32C%(3(%'/-%3'C*,3-K%$C*6%&4:/%*.+4/6%,*@,*::3/'%&'&46:3:%03'(3'@%-C&-8%/'%&7*,&@*8%C&73'@%

,*2*37*(%&'%3'C*,3-&'2*%3:%&::/23&-*(%G3-C%&%C/>:*C/4(%?*3'@%&?/>-%Qc%+*,2*'-34*:%C3@C*,%3'%

-C*%'*-%G*&4-C%(3:-,3?>-3/'%3'%-C*3,%/G'%2/>'-,68%G3-C%-C3:%?*3'@%,&-C*,%2/':3:-*'-%&2,/::%

2/>'-,3*:K%$C3:%3:%-C*%-6+*%/0%2/.+&,&-37*%&'&46:3:%/0%-,&':0*,:%&'(%-C*3,%3.+&2-%GC32C%-C3:%

,*+/,-%(*7*4/+:%&'(%*<-*'(:8%G3-C%M,3-&3'%0>446%3'-*@,&-*(%3'-/%-C*%+32->,*K%%%

%

$ $
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D@$%#&'("$!2&1.*#2$E&(&$*)2$F("#2$C-9"$5)<1(2-#.$

"#$!%&'()*+,-!./)(&0/12!3&'140!5*',(6&*( !!!

N4-*,'&-37*%:/>,2*:%/0%(&-&%/'%3'-*,@*'*,&-3/'&4%G*&4-C%-,&':0*,:%C&7*%-C*3,%:-,*'@-C:%&'(%

G*&I'*::K%!'%-C3:%:*2-3/'%G*%/>-43'*%-C*%,&-3/'&4*%0/,%2/'2*'-,&-3'@%3'%-C3:%:->(6%/'%*<+4/3-3'@%

-C*%+/-*'-3&4%/0%(&-&%0,/.%C/>:*C/4(%:>,7*6:8%&'(%-C*'%(*:2,3?*%-C*%(&-&%&7&34&?4*%0/,%/-C*,%

,32C%2/>'-,3*:%-C&-%G*%G344%?*%>:3'@%&:%2/.+&,&-/,:8%?*0/,*%0/2>:3'@%3'%-C*%0/44/G3'@%:*2-3/'%

/'%&%(*-&34*(%(3:2>::3/'%/0%-C*%:>,7*6%(&-&%-/%?*%*.+4/6*(%0/,%M,3-&3'K%%

%

) &-&%0,/.%-C*%&(.3'3:-,&- 3/'%/0%-&<*:%/'%3'C*,3-&'2*:%&'(%@30-:%+,/73(*%/'*%.&J/,%:/>,2*%/0%

3'0/,.&-3/'%&?/>-%3'-*,@*'*,&-3/'&4%G*&4-C%-,&':0*,: d%3'%-C*%2&:*%/0%-C*%9f%-C3:%C&:%?**'%>:*(%

?6%,*:*&,2C*,:%-/%*:-3.&-*%C/G%-C*%*<-*'-%/0%:>2C%-,&':0*,:%C&:%2C&'@*(%/7*,%-3.*%S:**%0/,%

*<&.+4*%N-I3':/' 8%UVQ^TK%_/G*7*,8%-C*:*%( &-&%2&+->,*%/'46%-C/:*%G*&4-C%-,&':0*,:%-C&-%2/.*%

G3-C3'%-C*%+>,73*G%/0%-C*%-&<%:6:-*.8%-C&-%C&7*%-/%?*%,*+/,-*(%0/,%&::*::.*'-%+>,+/:*:K%$C3:%

*<2**(:%-C*%'>.?*,%/'%GC32C%-&<%3:%&2->&446%+&6&?4*%?>-%:-344%,*+,*:*'-:%/'46%&%:>?A:*-%/0%&44%

G*&4-C%-,&':0*,: 8%:3'2*%.&'6%G344%0&44%?*4/G%*<*.+-3/'%-C,*:C/4(:%/,%'/-%,*E>3,*%-&<%,*->,':%

0/,%/-C*,%,*&:/':K%)*+*'(3'@%/'%-C*%'&->,*%/0%-C*%-&<%:6:-*.8%:>2C%-&<A?&:*(%:-&-3:-32:%.&6%

&44/G%4&,@*%-,&':0*,:%-/%?*%:**'8%-C/>@C%-C*3,%2/.+,*C*':37*'*::%&'(%,*43&?343-6%3'%(/3'@%:/%

&,*%:>?J*2-%-/%-C*%3'-,32&23*:%/0%GC&-%&2->&446%C&:%?*%,*+/,-*(%>'(*,%-C*%-&<%2/(*%&'(%-/%-C*%

*00*2-:%/0%*7&:3/' K%O3'&4468%-C*%S&'/'6.3e*(T%3'0/,.&-3/'%&-%-C*%4*7*4%/0%-C*%3'(373(>&4%/,%

C/>:*C/4(% ,*E>3,*(% -/% +,/?*% +&--*,':% /0% ,*2*3+-% &-% .32,/A4*7*4% .&6% '/-% ?*% &7&34&?4*% -/%

,*:*&,2C*,:%

%

_/>:*C/4(%:>,7*6:8%/'%-C*%/-C*,%C&'(8%+,/73(*%(&-&%&-%3'(373(>&4%&'(b/,%C/>:*C/4(%4*7*4K%

$C*6%.&6 %:-,>@@4*%-/%2&+->,*%-C*%-/+%/0%-C*%(3:-,3?>-3/'%&'(%4&,@*8%,&,*%-,&':0*,:8%&4-C/>@C%

*00*2-37*%/7*, A:&.+43'@%/0%C3@C%G*&4-C%3'(373(>&4:bC/>:*C/4(:%.&6%:3@'3032&'-46%3.+,/7*%

-C*3,%2&+&23-6%-/%(/%:/%S&:%M,32I*,%*-%&48%UVQW8%&,@>*%3:%-C*%2&:*%G3-C%-C*%91%1>,7*6%/0%

D/':>.*,%O3'&'2*: TK%9'43I*%-&<A?&:*(%:-&-3:-32:8%-C/>@C8%:>,7*6:%2&'%+,/73(*%&%+32->,*%/0%

-C*%0,*E>*'26%&'(%:2&4*%/0%-C*%,*2*3+-%/0%G*&4-C%-,&':0*,:%&2,/::%-C*%(3:-,3?>-3/'%S/0%3'2/.*%

/,%G*&4-CT%&:%&%GC/4*K%O>,-C*,./,*8%&4-C/>@C%-C*,*%2&'%?*%.&'6%(30032>4-3*:%3'%+,/+*,46%

&43@'3'@%:>,7*6%(&-&%0,/.%/'*%2/>'-,6%-/%-C*%'*<-%-/%*'&?4*%.*&'3'@0>4%2/.+&,3:/':8%&:%G*%

:C&44%:**8%-C3:%3:%:-344%./,*%:-,&3@C-0/,G&,(%-C&'%3:%-C*%2&:*%G3-C%-&<A?&:*(%:-&-3:-32:%(*,373'@%

0,/.%7*,6%(300*,*'-%>'(*,463'@%-&<%:-,>2->,*:K%
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)&-&%0,/.%C/>:*C/4(%:>,7*6:%:+*23032&446%(*:3@'*(%-/%2&+->,*%G*&4-C%4*7*4:8%&'(%3'24>(3'@%

3'0/,.&-3/'%/'%,*2*3+-%/0%G*&4-C%-,&':0*,:8%&,*%'/G%&7&34&?4*%0/,%&%.>2C%G3(*,%,&'@*%/0%,32C%

2/>'-,3*:%-C&'%C*,*-/0/,*K%$C*%91N%4*(%-C*%G&6%G3-C%-C*%1>,7*6%/0%D/':>.*,%O3'&'2*:8%

GC32C%C&:%?**'%3'%+4&2*%:3'2*%QR^XK%Y/,*%,*2*'- 468%G*&4-C%:>,7*6:%C&7*%?**'%3.+4*.*'-*(%

3'%/-C*,%,32C%2/>'-,3*:%:>2C%&:%N>:-,&43&8%D&'&(&8%k&+&'%&'(%1G*(*'K%O3'&4468%-C*%_/>:*C/4(%

O3'&'2*:%&'(%D/':>.+-3/'%1>,7*6%S_OD1T%3:%'/G%3'%+4&2*%&2,/:: %#>,/+*&'%2/>'-,3*:%-C&-%

&,*%.*.?*,:%/0%-C*%#>,/e/'* 8%G3-C%2*'-,&4%2//,(3'&-3/'%?6%-C*%#>,/+*&'%D*'-,&4%M&'IK%$C3:%

/+*':%>+%-C*%+/-*'-3&4%-/%&'&46:*%G*&4-C%&'(%G*&4-C%-,&':0*,:%-C,/>@C%&%2/.+&,&-37*%4*':8%

GC32C%-C3:%,*+/,-%*<+4/3-:K%%%

%

O&2343-&-3'@%:>2C%2/.+&,&-37*%&'&46:3:%3:%-C*%2/,*%&3.%/0%-C*%=><*.?/>,@%L*&4-C%1>,7*6%

S=L1T%( &-&?&:*%GC32C%'/G%?,3'@:%-/@*-C*,%C/>:*C/4(%:>,7*6%.32,/A(&-&%/'%G*&4-C%0,/.%&%

,&'@*%/0%2/>'-,3*:8%C&,./'3:*:%7&,3&?4*:%-/%-C*%*<-*'-%-C&-%-C*%>'(*,463'@%:/>,2*:%&44/G%&'(%

.&I*:%-C*:*%&22*::3?4*%S,*./-*46T%-/%,*:*&,2C*,:K%5&,&44*4%-/%-C*%4/'@A:-&'(3'@%=><*.?/>,@%

!'2/.*%1->(6 %S=!1T8%-C*%=L1%2>,,*'-46%C&:%(&-&%0/,%Qc%2/>'-,3*:%3'24>(3'@%-C*%9f 8%0/,%

GC32C%(&-&%3:%(,&G'%0,/.%-C*%L*&4-C%&'(%N::*-:%1>,7*6%SGC32C%G*%(*:2,3?*%3'%(*-&34%3'%

1*2-3/'%cTK%$C*%=L1%3'24>(*:%7&,3&?4*:%0/,%GC*-C*,%-,&':0*,:%3'%-C*%0/,.%/0%3'C*,3-&'2*%/,%

@30-:%G*,*%,*2*37*(8%-/@*-C*,%G3-C%6*&,%,*2*37*(8%&./>'-%&'(%-6+*%/0%,*2*3+-8%&'(%:/>,2*K%

N'&46:3:%/0%-C*%9f%(&-&%2>,,*'-46%3'%=L1%:C/G:%&%,*4&-37*46%4/G%+*,2*'-&@*%/0%C/>:*C/4(:%

,*2*373'@%3'C*,3-&'2*%S:**%D/G*44%*-%&48%UVQ]Td%-C3:%3:%C/G*7*,%&--,3?>-&?4*%-/%-C*%0&2-%-C&-%-C*%

M,3-3:C%03@>,*:%,*4&-*%/'46%-/%,*2*'-%'/-%430*-3.*%,*2*3+-:8%0/,%,*&:/':%-/%(/%G3-C%-C*%>'(*,463'@%

:>,7*6%-C&-%G*%-*&:*%/>-%3'%-C*%'*<-%:*2-3/'K)%%

%

=L1%&4:/%C&:%:/.*% 43.3-&-3/':%G3-C%,*:+*2-%-/%2/7*,&@*%&'(%(&-&%&7&34&?343-6%0/,%/-C*,%.&J/,%

2/>'-,3*:%G*%G&'-%-/%3'24>(*%3'%/>, %2/.+&,&-37*%&'&46:3:K%$C*%(&-&%0/,%F*,.&'6%3:%(,&G'%

0,/.% -C*% 1/23/A#2/'/.32% 5&'*4%&'(% (/*:% '/-% 3'24>(*% ,*2*3+-:% /0% 3'C*,3-&'2*:% &'(% @30-:8%

GC*,*&:%-C*%_OD1%0/,%F*,.&'6%(/*:%3'24>(*%-C&-%3'0/,.&-3/'8%GC34*%O,&'2*%&'(%1+&3'%&,*%

'/-% 2>,,*'-46% 3'24>(*(% 3'% =L1% ?>-% &,*%&4:/%3'%-C*%_OD18%0/,% GC32C%.32,/(&-&%3:% .&(*%

&7&34&?4*%-/%,*:*&,2C*,:K%B&-C*,%-C&'%,*463'@%/'%-C*%=L1%(&-&?&:*8%-C*'8%3'%-C3:%,*+/,-%,*:>4-:%

0/,%-C*%2/>'-,3*:%G3-C%GC32C%M,3-&3'%3:%2/.+&,*(%&,*%?&:*(%/'%(3,*2-%&'&46:3:%/0%-C*%,*4*7&'-%

%
$ Fessler !"#$% (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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.32,/ A(&-&:*-: K%N:%G*44%&:%-C*%91N%?&:*(%/'%-C*%1DO8%G*%.&I*%>:*%/0%-C*%_OD1%-/%2/7*,%

O,&'2*8%F*,.&'68%!,*4&'( 8%!-&46%&'(%1+&3'8%@373'@%&%:+,*&(%/0%,32C%2/>'-,3*:%3'%-*,.:%/0%

0*&->,*:%:>2C%&:%G*&4-C%4*7*4:%&'(%2/.+/:3-3/'%&'(%-&<&-3/'%,*@3.*:K%$C*:*%:>,7*6:%&'(%-C*%

(&-&%/'%G*&4-C%-,&':0*,:%-C*6%+,/73(*%&,*%'/G%(*:2,3?*(%3'%:/.*%(*-&348%:3'2*%3-%3:%G3-C%-C*:*%

-C&-%-C*%3'0/,.&-3/'%&7&34&?4*%0/,%M,3-&3'%C&:%-/%?*%&43@'*(%-/%-C*%@,*&-*:-%*<-*'-%+/::3?4*K%

&

"#7!50&!89 !9)*:&;!/6!</,()=&*!>+,',?&(! !!

$C*%1>,7*6%/0%D/':>.*,%O3'&'2*:%S1ODT%C&:%?**'%2&,,3*(%/>-%3'%-C*%91N%?6%-C*%O*(*,&4%

B*:*,7*%*7*,6%-C3,(%6*&,%:3'2*%QR^XK%$C*%1DO%3:%@*'*,&446%&%2,/::A:*2-3/'%:>,7*6%G3-C%&%'*G%

:&.+4*%(,&G'%*&2C% G&7*% S-C/>@C% -C*,*% C&7*% ?**'% /22&:3/'&4% 4/'@3->(3'&4% *4*.*'-:TK%

D,>23&446%0,/.%&%G*&4-C%+*,:+*2-37*8%-C*%1DO%/7*,:&.+4*:%-/G&,(:%-C*%-/+%/0%-C*%(3:-,3?>-3/'%

-/%3.+,/7*%3-:%2&+&23-6%-/%2&+->,*%C3@CAG*&4-C%2&:*:%&'(%.*&:>,*%-/+%G*&4-C%:C&,*:%S:**%0/,%

*<&.+4*%M,32I*,%*-%&48%UVQWTK%%$C*%1DO%*.+4/6: %&%(>&4A0,&.*%:&.+4*%(*:3@'8%GC*,*?6%&%

'&-3/'&446%,*+,*:*'-&-37*%:*-%/0%0&.343*:%:*4*2-*(%0,/.%&'%&((,*::A?&:*(%:&.+43'@%0,&.* %3:%

:>++4*.*'-*(%G3-C%&'%/7*,:&.+4*%/0%G*&4-C6%0&.343*:%(,&G'%0,/.%&%43:-%+,/73(*(%?6%-C*%

!'-*,'&4% B*7*'>*% 1*,732*% 0,/.% 3'(373(>&4% 3'2/.*% -&<%,*->,': K% $C*%3'0/,.&-3/'% /'% -C/:*%

,*->,':%/'%3'2/.*%0,/.%(300*,*'-%-6+*:%/0%&::*-%3:%>:*(%-/%+,*(32-%G*&4-C%&'(%&44/G%-C*%:>,7*6%

-/%(3:+,/+/,-3/'&-*46%:*4*2-%-C*%,*4&-37*46%G*&4-C6%S:**%M,32I*,%*-%&48%UVQ] TK%$C*%2/.+4*<%:*-%

/0%G*3@C-:%+,/73(*(%-&I*%3'-/%&22/>'-%!"#$%&*+!*%-C3:%:&.+43'@%(*:3@'%3'%/,(*,%-/%+,/(>2*%&%

,*+,*:*'-&-37*%:&.+4*%/0%-C*%+/+>4&-3/'%&:%&%GC/4*K%

%

LC34*%,*:*&,2C*,:%&'(%+>?432&-3/':%?6%1DO%:-&00%/0-*'%,*0*,%-/%̀C/>:*C/4(:a%/,%̀0&.343*:a8%

-C*%>'3-%*.+4/6*(%3:%3'%0&2-%-C*%5,3.&,6%#2/'/.32%9'3-%S5#9 T8%2/.+,3 :3'@%&' %3'(373(>&4%/,%

2/>+4*%&'(%/-C*,:%3'%-C*%C/>:*C/4(%GC/%&,*%03'&'23&446%3'-*,(*+*'(*'-d%&'/-C*,%&(>4-%4373'@%

G3-C%-C*.%?>-%03'&'23&446%3'(*+*'(*'-%G/>4(%?*%-&I*'%&:%&%:*+&,&-*%5#9 K*%$C*%3'(373(>&4%

,*:+/'( 3'@%-/%-C*%:>,7*6%3:%GC/*7*,%3:%'/.3'&-*(%&:%-C*%./,*%03'&'23&446%I'/G4*(@*&?4*%

+*,:/' %SGC32C%.&6%'/-%?*%-C*%`C/>:*C/4(%C*&(aTK%$C3:%3'(373(>&4%+,/73(*:%-C*%3'0/,.&-3/'%

:/>@C-%&?/>-%G*&4-C%&'(%G*&4-C%-,&':0*,:%,*4&-3'@%-/%-C*%0&.346b5#9%&:%&%GC/4*i%-C3:%.*&':%

-C&-%3'(373(>&4A4*7*4%&'&46:3:8%:>2C%&:%/0%(300*,*'2*:%3'%G*&4-C%/,%-,&':0*,%,*2*3+-%?6%@*'(*,%

3'%&%2/>+4*8%3:%'/-%+/::3?4*K%

%
"!In 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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N:%G*44%&:%:**I3'@%3'0/,.&-3/'%&?/>-%G*&4-C%C*4(%3'%&%7&,3*-6%/0%0/,.:%&:%G*44%&:%(*?-:8%

3'2/.*% &'(% &% ,&'@*% /0% 2C&,&2-*,3:-32:8% 1DO% ,*:+/'(*'-:% &,*% &:I*(% GC*-C*,% -C*6% /,%-C*3,%

+&,-'*,%C&7*%*7*,%,*2*37*(%&'%3'C*,3-&'2*8%/,%?**'%@37*'%:>?:-&'-3&4%&::*-:%3'%&%-,>:-%/,%:/.*%

/-C*,%0/,.8%&'(%30%:/%C/G%.&'6K%1-&,-3'@%G3-C%-C*%4&,@*:-8%-C*6%&,*%-C*'%&:I*(%30%3-%G&:%&'%

3'C*,3-&'2*8%-,>:-8%/,%-,&':0*,b@30-8%-C*%&++,/<3.&-*%7&4>*%GC*'%3-%G&:%,*2*37*(8%-C*%6*&,%/0%

,*2*3+-8%&'(%0,/.%GC/.%3-%G&:%,*2*37*(K%$C*%:&.*%3'0/,.&-3/'%3:%:/>@C-%0/,%-C*%:*2/'(%&'(%

-C3,(A4&,@*:-%,*2*3+-8%GC*,*%,*4*7&'-K%O/,%&'6%/-C*,:8%-C*%-/-&4%.&,I*-%7&4>*%-&I*'%-/@*-C*,%3:%

:/>@C-K%$C*%1DO%C&:%:*+&,&-*%E>*:-3/':%/'%GC*-C*,%-C*%C/>:*%3'%GC32C%-C*%,*:+/'(*'-%3:%

4373'@%G&:%3'C*,3-*(8%&'(%:3.34&,46%0/,%&%?>:3'*:: 8%?>-%-C*:*%&,*%:+*23032&446%-/%?*%3'24>(*(%

&@&3'%%3'%,*:+/'(3'@%-/%-C*%3'C*,3-&'2*%E>*:-3/':d%&+&,-%0,/.%-C&-%-C*%-6+*%/0%&::*-%,*2*37*(%

&:%3'C*,3-&'2*%/,%@30-%3:%'/-%:/>@C-%'/,%&,*%-C*%-6+*:%-/%?*%3'24>(*(%:+*2303*(K%B*:+/'(*'-:%

&,*%3':-,>2-*(%'/-%-/%3'24>(*%3'C*,3-&'2*:%0,/.%&%(*2*&:*(%:+/>:*K%%

%%

1/.*%3.+>-&-3/'%/0%.3::3'@%7&4>*:%C&:%?**'%3.+4*.*'-*(%?6%-C*%O*(*,&4%B*:*,7*%3'%-C*%

+>?43246%,*4*&:*(%(&-&%G*%*.+4/6d%'/%&((3-3/'&4%3.+>-&-3/':%C&7*%?**'%.&(*%C*,*K%$C*%4&-*:-%

&7&34&?4*%(&-&%&-%-3.*%/0%G,3-3'@%3:%0/,%UVQW8%?>-%:3'2*%0/,%,*&:/':%*<+4&3'*(%3'%1*2-3/'%c%-C*%

M,3-3:C%(&-&%G*%&,*%>:3'@%3:%0/,%&,/>'(%UVQVAQQ8%G*%*.+4/6%-C*%UVQV%L&7*%/0%1DOK%%L*%

>+(&-*% -C*%,*+/,-*(%3'C*,3-&'2*b@30-:%&./>'-:% -/% UVQV% 91l% 7&4>*:8%?&:*(% /'% -C*% 6*&,% /0%

,*2*3+-%&'(%2/':>.*,%+,32*%3'04&-3/'%(&-&%0,/.%-C*'%-/%UVQVK+%%%

%

LC34*%-C*%1DO%/?-&3':%(*-&34*(%3'0/,.&-3/'%&?/>-%+*':3/'%*'-3-4*.*'-:8%&44/G3'@%0/,%-C*%

2/':-,>2-3/'%/0%&4-*,'&-37*%.*&:>,*:%/0%G*&4-C%3'24>(3'@%-C*%7&4>*%/0%&22>.>4&-*(%+*':3/'%

*'-3-4*.*'-:8% 3'% -C3:% ,*+/,-% G*% 2/'2*'-,&-*% /'% -C*% ./,*% :-&'(&,(% 2/'2*+-% /0% .&,I*-&?4*%

G*&4-C8%&:%(3:2>::*(%0>,-C*,%?*4/GK%

%

"#"!50&!@)*/!A*&' !./)(&0/12!>+,',?&!',2!</,()=B4+/,!9)*:&; !

$C*% _/>:*C/4(% O3'&'2*% &'(% D/':>.+-3/'% "*-G/,I% S_OD"T%G&:% *:-&?43:C*(% ?6% -C*%

#>,/+*&'%D*'-,&4%M&'I%S#DMT%3'%UVVW%-/%(*7*4/+%&'(%2/'(>2-%-C*%_/>:*C/4(%O3'&'2*%&'(%

D/':>.+-3/'%1>,7*6%S_OD1T%3'%.*.?*,%2/>'-,3*:%/0%-C*%#>,/e/'*K%$C*%2/44*2-3/'%/0%(&-&%

%
% 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. 



!
%

") !

/'%G*&4-C%&'(%,*4&-*(%-/+32:%0/,%&%,*+,*:*'-&-37*%:&.+4*%/0%-C*%+/+>4&-3/'%3:%-C*%2/,*%&3.%/0%

-C*%_OD1K%" &-3/'&4%2*'-,&4%?&'I:%/,%:-&-3:-32&4%/0032*:%&,*%,*:+/':3?4*%0/,%2/'(>2-3'@%-C*%

:>,7*68%&'(%-C*%#DM%3'%2/'J>'2-3/'%G3-C%-C*%_OD"%2//,(3'&-*:%-C*%GC/4*%+,/J*2-8%*':>,3'@%

-C*% &++432&-3/'% /0% &% 2/../'% .*-C/(/4/@68% +//43'@% &'(% E>&43-6A2/'-,/443'@% -C*% 2/>'-,6%

(&-&:*-:%&'( %(3::*.3'&-3'@%-C*%:>,7*6%,*:>4-:%&'(%.32,/(&-&K%%

%

$C*%_OD1%3:%2/'(>2-*(%*7*,6%-C,**%6*&,:%3'%./:-%2/>'-,3*: 8%G3-C%03*4(G/,I%0/,%-C*%03,:-%G&7*%

@*'*,&446%2&,,3*(%/>-%3'%UVQV%&'(%UVQQ8%G3-C%&%:*2/'(%G&7*%@*'*,&446%&,/>'(%UVQc%&'(%&%

-C3,(%G&7*%&,/>'(%UVQ]K%O30-**'%/0%-C*%:*7*'-**' %#>,/e/'*%2/>'-,3*:%-//I%+&,-%3'%-C*%03,:-%

G&7*8%G3-C%!,*4&'(%&'(%#:-/'3&%-C*'%3.+4*.*'-3'@%-C*%:>,7*6%0,/.%UVQXK%SO/,%(*-&34:%/'%-C*%

:>,7*6% &'(% 3-:% 3.+4*.*'-&-3/'%:**%#>,/:6:-*.% _/>:*C/4(% O3'&'2*% &'(% D/':>.+-3/'%

"*-G/,I 8%UVQXTK%9'43I*%-C*%=L18%GC32C%&--*.+-:%-/%C&,./'3:*%-C*%,*4*7&'-%7&,3&?4*:%0,/.%

(300*,*'-%:>,7*6:%&2,/::%2/>'-,3*:%&0-*,%-C*%*7*'-8%-C*%2/,*%0*&->,*%/0%-C*%_OD1%3:%-C&-%3-%&3.:%

-/%C&,./'3:* %*<% &'-*8% 73&%2/../'% (*03'3-3/': %/0% 7&,3&?4*:8% &%2/../'% ?4>*+,3'-%

E>*:-3/''&3,*8% &'(% &% 7&,3*-6% /0% /-C*,%2*'-,&43:*(%+,/2*(>,*:% G3-C% ,*:+*2-% -/% :&.+43'@8%

2C*2I3'@8% 3.+>-&-3/'% &'(% G*3@C-3'@K%$C*% _OD1% 3:% +,3.&,346% &% 2,/::A:*2-3/'&4% :>,7*68%

&4-C/>@C%-C*,*%&,*%4/'@3->(3'&4%*4*.*'-:%3'%:/.*%2/>'-,3*:K%%

%

LC34*%-C*%_OD1%:**I: %-/%2/44*2-%(&-&%3'%&%C&,./'3:*(%G&6%-/ %&44/G%2/':3:-*'-%2/.+&,3:/':%

&2,/::% 2/>'-,3*:8% G3-C%-C*%2/../'% #>,/:6:-*.% ?4>*+,3'-% E>*:-3/''&3,*%&:%:-&,-3'@% +/3'-%

S#DM8%UVQUT8%-C*,*%&,*%:/.*%(300*,*'2*:%&2,/::%-C*%E>*:-3/''&3,*:%*.+4/6*(%'&-3/'&446%0/,%

&%7&,3*-6%/0%,*&:/':K%O>,-C*,8%GC34*%*00/,-:%&,*%.&(*%GC*,*%+/::3?4*%-/%/7*, A:&.+4*%G*&4-C6%

C/>:*C/4(:8% GC&-% 2&'% ?*% (/'*%3'% -C&-% ,*:+*2-%(*+*'(:% /'% -C*% '&->,*% /0% -C*% 3'0/,.&-3/'%

&7&34&?4*%0/,%:&.+43'@%+>,+/:*:8%GC32C%7&,3*:%&2,/::%2/>'-,3*:K%"3'*%/0%-C*%030-**'%2/>'-,3*:%

+&,-323+&-3'@% 3'% L&7*% Q% C&(% :/.*% /7*,:&.+43'@% /0% -C*% G*&4-C68% ./:-% /0-*'% ?&:*(% /'%

@*/@,&+C32&4%4/2&-3/'%?>-%3'%:/.*%2&:*:%*.+4/63'@%3'0/,.&-3/'%/'%G*&4-C%/,%3'2/.*K%$C*%

*00*2-37*%/7*,:&.+43'@%,&-*:%3'%-C*%03,:-%G&7*%/0%-C*%:>,7*6%2&'%?*%:**'%-/%7&,6%G3(*46%&2,/::%

2/>'-,3*:8% G3-C% O,&'2*8% F*,.&'6% &'(% 1+&3'% C&73'@% +&,-32>4&,46% C3@C% ,&-*:% ?>-% !-&46% '/-%

/7*,:&.+43'@%&-%&44K, %$C*,*%3:%&4:/%:/.*%7&,3&-3/'%3'%03*4(G/,I%.*-C/(:%&'(%3'%-C*%*<-*'-%-/%

GC32C%(&-&%0,/.%:/>,2*:%/-C*,%-C&'%-C*%:>,7*6%,*:+/':*:8%:>2C%&:%+/+>4&-3/'%,*@3:-*,:%&'(%

-&<%&'(%:/23&4%:*2>,3-6%,*2/,(:%3:%3'2/,+/,&-*( K%$C*%3.+432&-3/':%/0%-C*:*%(300*,*'2*:%0/,%-C*%

,/? >:-'*::%/0%2/.+&,3:/':8%*:+*23&446%&-%-C*%-/+%/0%-C*%G*&4-C%(3:-,3?>-3/'8%&,*%'/-%24*&,K%%%

%
#!See Eurosystem Household Finance and Consumption Network (2013), Table 4.6, p. 38.!



!
%

"* !

%

$C*%_OD1%3:%?&:*(%/'%-C*%C/>:*C/4(%&:%>'3-8%G3-C%,*:>4-:%?*3'@%+>?43:C*(%&-%-C&-%4*7*4K- %N%

.&3'% C/>:*C/4(% ,*:+/'(*'-8%2/':3(*,*(% -C*% ./:-%03'&'23&446% I'/G4*(@*&?4*%.*.?*, 8%

+,/73(*: %03'&'23&4% 3'0/,.&-3/'% 0/,% -C*%*'-3,*%C/>:*C/4(8%3'24>(3'@%,*&4% &::*-:% &'(% -C*3,%

03'&'23'@8% /-C*,%(*?-: 8% +,37&-*% ?>:3'*::*:% &'(% 03'&'23&4% &::*-:8%2/':>.+-3/'% &'(% :&73'@%

?*C&73/>,8%&'(%3'2/.*%0,/.%03'&'23&4%&::*-:K%!'0/,.&-3/'% 3:%&4:/%:/>@C-%0,/.%/,%0/,%*&2C%

&(>4-%/'%(*./@,&+C32:8%*.+4/6.*'-8%/-C*,%-6+*:%/0%3'2/.*%&'(%+*':3/': K%%

%

!'%&((3-3/'%-/%3'A(*+-C%3'0/,.&-3/'%/'%-C*:*%-/+32:8%-C*%_OD1%:**I:%-/%/?-&3'%(*-&34:%/'%

3'C*,3-&'2*:% &'(% @30-:% ,*2*37*(% /7*,% -C*% 430*-3.*%?6% C/>:*C/4(% .*.?*,:K% $C*%?4>*+,3'-%

E>*:-3/''&3,*% &:I:%-C*% .&3'% C/>:*C/4(% ,*:+/'(*'-%30% -C*3,% 2>,,*'-%.&3'% ,*:3(*'2*% G&:%

&2E>3,*(%?6%3'C*,3-&'2*%/,%,*2*37*(%&:%&%@30-K%!'%&%:*+&,&-*%:*2-3/'%/'%3'C*,3-&'2*:%&'(%@30-:%

3-%-C*'%&:I :%GC*-C*,8%3'%&((3-3/'%-/%-C*%C/>:*C/4(%.&3'%,*:3(*'2*8%-C*6%/,%&'6%.*.?*,%/0%-C*%

C/>:*C/4(%C&:%*7*,%,*2*37*(%&'%3'C*,3-&'2*%/,%&%:>?:-&'-3&4%@30-8%3'24>(3'@%./'*6%/,%&'6%

/-C*,%&::*-:8%0,/.%:/.*/'*%GC/%3:%'/-%&%+&,-%/0%-C*%2>,,*'-%C/>:*C/4(K%!0%:/8%-C*%,*:+/'(*'-%

3:%&:I*(%C/G%.&'6%G*,*%,*2*37*(K%1-&,-3'@%G3-C%-C*%./:-%3.+/,-&'-8%:C*%/,%C*%3:%&:I*(%GC&-%

6*&,%3-%G&:%,*2*37*(8%GC&-%I3'(:%/0%&::*-:%G*,*%3'7/47*(8%C/G%.>2C%G&:%3-%G/,-C%&-%-C*%-3.*8%

GC*-C*,%3-%G&:%-C&-%&%@30-%/,%&'%3'C*,3-&'2*8%&'(%0,/.%GC/.%3-%G&:%,*2*37*(K%L C*,*%,*4*7&'-8%

-C*%:&.*%3'0/,.&-3/'%3:%&4:/%:/>@C-%0/,%-C*%:*2/'(%&'(%-C3,(%./:-A3.+/,-&'-%3'C*,3-&'2*%/,%

@30-K%.%$C*%-6+*:%/0%&::*-:%(3:-3'@>3:C*( %&,*%./'*6 8%&%(G*443'@8%4&'( 8%&%?>:3'*:: 8%:*2>,3-3*:%

/, %:C&,*:8%J*G*44*,6%0>,'3->,*%/, %&,-G/,I 8%430*%3':>,&'2* %&'(%`/-C*,%&::*-:aK%

%

1/.*%3.+>-&-3/'%/0%.3::3'@%7&4>*:%C&:%?**'%3.+4*.*'-*(%3'%-C*%(&-&%,*4*&:*(%0/,%+>?432%>:*%

?6%'&-3/'&4%:-&-3:-32:%/0032*:%2&,,63'@%/>-%-C*%:>,7*6%&'(%&-%#DM%4*7*48%&%.>4-3+4*%:-/2C&:-32%

3.+>-&-3/'%:-,&-*@6K%!'%&((3-3/'%-/%&%2/../'%.*-C/(/4/@6%/'%3.+>-&-3/':8%:/0-G&,*%-//4:%

C&7*% ?**'% (*7*4/+*(% 0/,% 3.+>-&-3/'% 3'% /,(*,% -/% .&<3.3:*% -C*% (*@,**% /0% .*-C/(/4/@32&4%

2/../'&43-6 K%$C*%+,/+/,-3/'%/0%2&:*:%&00*2-*(%?6%3.+>-&-3/'%/0%&-%4*&:-%:/.*%2/.+/'*'-%/0%

I*6%G*&4-C%-/-&4:%3:%3'%:/.*%3':-&'2*:%E>3-*%C3@Ci%0/,%O,&'2*%&'(%1+&3'8%0/,%*<&.+4*8%&?/>-%

%
& 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. 
!$ !See ECB (2012), Section 8, pp. 58-9.!



!
%

#+!

Q]AQR[%3'%L&7*%Q%C&(%:/.*%3.+>-&-3/'%G3-C%,*:+*2-%-/%-C*%2/.+/ '*'-:%/0%G*&4-C%3'%-C*%

0/,.%/0%+,/+*,-6K%%%

%

L*% &@@,*@&-*% -C*:*8% ?>-% GC*,*% -C*% /,3@3'&4% /,% -C*% 2>,,*'-% 7&4>*% /0% -C*% .&3'% ,*:3(*'2*%

,*+/,-*(%?6%-C*%,*:+/'(*'-%3:%*E>&4%-/%-C*%7&4>*%/0%&'6%/0%-C*%/-C*,%3'C*,3-&'2*:%,*+/,-*(%G*%

/'46%3'24>(*%-C3:%/'2*%-/%&7/3(%-C*%,3:I%/0%(/>?4*A2/>'-3'@K%!'%>:3'@%-C*%_OD18%2/'-&2-%G3-C%

-C*%(&-&%+,/(>2*,:%3'%*&2C%2/>'-,68%0&2343-&-*(%?6%-C*%#DM8%C&:%?**'%C*4+0>4%3'%3(*'-3063'@%

:/.*%3.+/,-&'-%(300*,*'2*:%3'%-C*%G&6%-C*%2/../'%-*.+4&-*%C&:%?**'%&(&+-*(%0/,%'&-3/'&4%

>:*%&'(%,*4*7&'-%7&,3&?4*:%+,/(>2*(K%&%%

%

$/%&43@'%-C*%6*&,%-/%GC32C%-C*%(&-&%,*0*,:%3':/0&,%&:%+/::3?4*%&2,/::%2/>'-,3*:%G*%>:*%(&-&%

0,/.%_OD1%L&7*%Q8%*<2*+-%0/,%!,*4&'(%&'(%!-&46%GC*,*%(&-&%0/,%UVQX%&'(%UVQc%,*:+*2-37*46%

C&:%-/%?*%>:*(%S?*2&>:*%!,*4&'(%/'46%-//I%+&,-%3'%-C*%_OD1%0,/.%-C&-%+/3'-%&'(%!-&46%/'46%

3'24>(*(% -C*%E>*:-3/''&3,*% :*2-3/'% /'% 3'-*,@*'*,&-3/'&4% -,&':0*,:% &'(% @30-:% 3'% 3-:% :*2/'(%

G&7*TK%N:%3'%-C*%2&:*%/0%-C*%918%G*%>+(&-*%'/.3'&4%&./>'-:%,*+/,-*(%-/%7&4>*:%3'%-C*%6*&,:%

3'%GC32C%-C*%:>,7*6%-//I%+4&2*8%>:3'@%2/':>.*,%+,32*%3'(32*:%-&I*'%0,/.%-C*%;#D) %:-&-3:-32&4%

(&-&?&:*K%$C*% '*-% G*&4-C%2/':-,>2-% G*% *.+4/6% 0,/.% _OD1%&@&3'% *<24>(*:% -C*% 7&4>*% /0%

+*':3/'%*'-3-4*.*'-:K %

$ $

%
!! !See 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.     



!
%

#"!

G@$H#&.<2-13$%#&'("$!2&1.*#2.$-1$I2#&($42-(&-1$

C#$!50&!3&'140!',2!A((&4(!9)*:&;!

;>,%2/,*%&3.%3'%-C3:%:->(6%3:%-/%+4&2*%+&--*,':%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%0/,%M,3-&3'%3'%

2/.+&,&-37*%+*,:+*2-37*%?6%?,3'@3'@%-/@*-C*,%:>,7*6%(&-&%0/,%/-C*,%,32C%2/>'-,3*:%(*:2,3?*(%

3'%-C*%+,*73/>:%:*2-3/'%G3-C%-C*%./:-%:>3-&?4*%(&-&%0/,%M,3-&3'K%!'%-C3:%:*2-3/'%G*%(*:2,3?*%-C*%

:/>,2*%0,/.%GC32C%-C*:*%(&-&%&,*%-&I*'8%'&.*46%-C*%L*&4-C%&'(%N::*-:%1>,7*68%&'(%:*-%/>-%

-C*%'&->,*%/0%-C*%(&-&8%-C*%:-,&-*@6%G*%*.+4/6%3'%>:3'@%-C*.%0/,%2>,,*'-%+>,+/:*:8%&'(%-C*%

:3@'3032&'-%3::>*:%-C&-%G*%3(*'-303*(%&'(%&((,*::*(%3'%(/3'@%:/K%L*%2/'24>(*%-C3:%:*2-3/'%?6%

'/-3'@%GC&-% 3:% &'(% 3:% '/-% 3'24>(*(% 3'% -C*% 2/,*% .*&:>,*:% /0% G*&4-C% -,&':0*,:% &'(% G*&4-C%

*.+4/6*(%3'%/>,%:>?:*E>*'-%&'&46:3:K%L*%&4:/%C3@C43@C-%-C&-%-C*%:-,&-*@6%&'(%:*-%/0%`(&-&%

-,*&-.*'-:a %G*%C&7*%(*7*4/+*( %-/%+,/(>2 *%&%:>3-&?4*%(&-&:*-%G344%3'%3-:*40%?*%/0%:3@'3032&'-%

7&4>*% -/% 0>->,*% ,*:*&,2C*,:% &3.3'@% -/% >:*% -C*% LN1%0/,% 2/.+&,&-37*%&'&46:3:% /0% G*&4-C%

-,&':0*,: 8% ?>-% -C&-% -C*% '**(% 0/,% -C*:*% 2/>4(% ?*% &7/3(*(% ?6% &((3'@% &% 43.3-*(% '>.?*,% /0%

E>*:-3/':%-/%LN1%@/3'@%0/,G&,(K%

%

LC34*%3'-*,@*'*,&-3/'&4%G*&4-C%-,&':0*,:%3'%-C*%9f%C&7*%?**'%:->(3*(%>:3'@%:*7*,&4%/-C*,%

:>,7*6:8%&:%(*:2,3?*(%3'%1*2-3/'%U8%-C*%L*&4-C%&'(%N::*-:%1>,7*6%SLN1T%3:%'/G%-C*%.&3'%

:/>,2*%/0%.32,/A4*7*4%(&-&%/'%G*&4-C%0/,%M,3-3:C%C/>:*C/4(:K%LN1%3:%&%4/'@3->(3'&4%:>,7*6%

2&,,3*(%/>-%?6%-C*%;0032*%0/,%"&-3/'&4%1-&-3:-32:%S;"1T%GC32C%?*@&'%3'%.3( AUVVWK%!-%2/7*, :%

F,*&-%M,3-&3'%?>-%'/-%"/,-C*,'%!,*4&'(K%;"1%(/2>.*'-&-3/'%.&I*:%24*&,%-C&-%3-%3:%C&:%./,*%

2/.+4*-*%+/+>4&-3/'%2/7*,&@*%-C&'%_YBDa:%5*,:/'&4%L*&4-C%:* ,3*:%&'(%3:%-C*%./:-%:>3-&?4*%

:/>,2*%/0%(&-&%-/%>:*%0/,%&'&46:3:%/0%G*&4-C%&'( %G*&4-C%3'*E>&43-6%0/,%-C*%+*,3/(%3-%2/7*, :K%

$C*%:>,7*6%:**I:%3'A(*+-C%3'0/,.&-3/'%0,/.%,*:+/'(*'-:%&?/>-%G*&4-C%C*4(%3'%7&,3/>:%0/,.:%

&'(% (*?-:8% &:% G*44% &:% 3'2/.*% &'(% &% ,&'@*% /0% (*./@,&+C32% &'(% /-C*,% 2C&,&2-*,3:-32:K%

!'0/,.&-3/'%3:%:/>@C-%&-%-C*%4*7*4%/0%-C*%3'(373(>&48%&'(%-C*%+>?43:C*(%,*+/,-:%0,/.%;"1%

/0-*'%0/2>:%/'%+&--*,':%&-%-C*%3'(373(>&4%4*7*4K%

%

!'%/,(*,%-/%3'2,*&:*%-C*%43I*43C//(%/0%3'24>(3'@%C/>:*C/4(:%-/G&,(:%-C*%-/+%/0%-C*%G*&4-C%

(3:-,3?>-3/'8%-C*%LN1%&++43*:%&'%/7*,:&.+43'@%:-,&-*@6%?&:*(%/'%@*/@,&+C32&4%&,*&:K%;'%-C*%

?&:3:%/0%-C*%(3:-,3?>-3/'%/0%C/>:*C/4(:%?6%"&-3/'&4%1-&-3:-32:%1/23/A*2/'/.32%24&::3032&-3/'%

S"1A1#DT%@,/>+%&'(%-C*%+,/+/,-3/'%G3-C/>-%&%2&,%3'%-C*%&,*&8%-C/:*%./,*%43I*46%-/%?*%G*&4-C6%

G*,*%04&@@*(8%&'(%3'%LQ%&((,*::*:%0,/.%G*&4-C3*,%+/:-2/(*:%G*,*%UKZ%/,%X%-3.*:%./,*%43I*46%



!
%

##!

-/%?*%:&.+4*(K%O/,%:&.+4*%G*3@C-3'@%+>,+/:*:%?/-C%2,/::A:*2-3/'&4%&'(%4/'@3->(3'&4%G*3@C-:%

&,*%+,/73(*(%?6%-C*%;"1%&-%-C*%+*,:/'&4%S3'(373(>&4%&(>4-T%4*7*4K%

%

$C*%4/'@3->(3'&4%'&->,*%/0%LN1%3:%2*'-,&4%-/%3-:%(*:3@'8%-/%&44/G%2C&'@*%/7*,%-3.*%3'%G*&4-C%

-/ %?*% -,&2I*(% &-% C/>:*C/4(% 4*7*4K% $C3:% (3:-3'@>3:C*:% 3-% 0,/.% -C*% S./:-46T% 2,/::A:*2-3/'&4%

G*&4-C%:>,7*6:%&7&34&?4*%0/,%/-C*,%2/>'-,3*:%(3:2>::*(%3'%-C*%+,*73/>:%:*2-3/'K%!'%-C3:%,*+/,-%

G*%&,*%'/-%:**I3'@%-/%*<+4/3-%-C*%+/-*'-3&4%-C&-%-C*%4/'@3->(3'&4%'&->,*%/0%LN1%/00*,:%-/%:->(6%

2C&'@*% /7*,% -3.*8% ?*3'@% 0/2>:*(% 3':-*&(% /'% GC&-% 2&'% ?*% 4*&,'*(% 0,/.% -C*% 2/.+&,&-37*%

+*,:+*2-37*K% $C*% LN1% ,*.&3':% -C*% ./:-% &++,/+,3&-*% M,3-3:C% :/>,2*% 0/,% 2,/::A:*2-3/'&4%

&'&46:3:%/0%G*&4-CA,*4&-*(%-/+32:8%@37*'%-C&-%3-:a%2*'-,&4%+>,+/:*%3:%-/%/?-&3'%C3@CAE>&43-6%(&-&%

/'%G*&4-C%0/,%&%4&,@*%,*+,*:*'-&-37*%:&.+4*K%_/G*7*,8%-C*%4/'@3->(3'&4%'&->,*%/0%-C*%:>,7*6%

(/*:% C&7*% -/% ?*% -&I*'% 0>446% 3'-/% &22/>'-% 3'% >:3'@%3-% &'(%4*&(:% -/% :/.*% :3@'3032&'-%

2/.+432&-3/':%0/,%/>,%+>,+/:*:%C*,*K%%

%

$C*%03,:-%G&7*%/0%LN1%3'-*,73*G:%SLQT%G&:%2&,,3*(%/>-%/7*,%-G/%6*&,:8%0,/.%.3( AUVVW%-/ %

.3( AUVV8̂%&'(%3'-*,73*G*(%XV8Z^]%C/>:*C/4(:%S]Q8Q^U%3'(373(>&4%&(>4-:T8%G3-C%&%,*:+/':*%

,&-*%/0%ZZ[K%_ />:*C/4(:%GC/%,*:+/'(*(%3'%L&7*%Q%S&'(%&%:.&44%'>.?*,%/0%'/' A2/'-&2-:%&'(%

`:/0-a%,*0>:&4:T%G*,*%&++,/&2C*(%&@&3'%0/,%&%L&7*%U%3'-*,73*G%?*-G**'%k>46%UVV^%&'(%k>'*%

UVQV%SLUT8%G3-C%3'-*,73*G:%&2C3*7*(%0/,%UV8QWZ%C/>:*C/4(:%ScW8URX%3'(373(>&4:TK%L&7*%X%

2/7*,*(%.3(AUVQVA.3( AUVQU8%?>-%-/%.3-3@&-*%-C*%*00*2-%/0%-C*%:>?:-&'-3&4%&--,3-3/'%/?:*,7*(%

3'%L&7*%U%&%'*G%:>++4*.*'-*(%/,%a,*0,*:C*(a%:*-%/0%QU8VVV%&((3-3/'&4%&((,*::*:%G&:%&4:/%

3'24>(*(K%!'-*,73*G:%G*,*%-C*'%&2C3*7*(%G3-C%UQ8ccW%C/>:*C/4(:%ScR8XR^%3'(373(>&4:T8%/0%

GC/.%&?/>-%-G/A-C3,(:%G*,*%0,/.%-C*%2/'-3'>3'@%:&.+4*%&'(%/'* A-C3,(%0,/.%-C*%&((3-3/'&4%

:&.+4*K%L&7*% c% 2/7*,*(%.3( AUVQUA.3( AUVQc8% 0/44/G3'@% >+% L&7*% X% C/>:*C/4(:%G3-C% &%

0>,-C*,% 2/C/,-% /0% ^8VVV% '*G% &((,*::*:% 3'-,/(>2*(d% 3-% &2C3*7*(% 3'-*,73*G:% G3-C%UV8UcV%

C/>:*C/4(:% ScW8X^^% 3'(373(>&4:TK%L&7*% Z% 2/7*,*(%.3( AUVQcA.3( AUVQW8%G3-C% W8VVV% '*G%

&((,*::*: 8%&'(%3'-*,73*G*(%Q^8^V^%C/>:*C/4(:%ScU8^XU%3'(373(>&4:TK%O3*4(G/,I%0/,%L&7*%W%

G&:%2&,,3*(%/>-%UVQWAUVQ8̂%&'(%,*:>4-:%&,*%-/%?*%+,/(>2*(%3'%*&,46%UVUVK%

%

N:% 0&,% &:% 3'C*,3-&'2*:% &'(% @30-:% &,*% 2/'2*,'*(8%L&7*% Q%/0% -C*% LN1%&:I*( %3'(373(>&4%

,*:+/'(*'-:%GC*-C*,%-C*6%C&(%,*2*37*(%&'6%3'C*,3-&'2*:%3'%-C*%+,*73/>:%037*%6*&,:8%&'(%-C/:*%

GC/%:&3(%-C*6%C&(%G*,*%&:I*(%-/%@37*%-C*%&./>'-%/0%-C*%-C,**%./:-%3.+/,-&'-%3'C*,3-&'2*:%

,*2*37*(%&'(%-C*%6*&,%/0%,*2*3+-K%!'%&((3-3/'8%,*:+/'(*'-:%G*,*%&:I*(%&?/>-%3'C*,3-&'2*:%

,*2*37*(%+,*73/>:468%3K*K%4/'@*,%&@/%-C&'%Z%6*&,:8%G3-C%:3.34&,%3'0/,.&-3/'%/'%-C*%-C,**%./:-%



!
%

#$!

3.+/,-&'-%3'C*,3-&'2*:%,*2*37*(%+,3/,%-/%-C&-%?*3'@%:/>@C-K%O/,%@30-:8%LQ%,*:+/'(*'-:%G*,*%

/'46%&:I*(%GC*-C*,%-C*6%C&(%,*2*37*(%&%@30-%3'%-C*%+,*73/>:%-G/%6*&,:8%G3-C%&%0/44/GA>+%

E>*:-3/'%/'%-C*%&./>'-%/0%-C*%./:-%3.+/,-&'-%@30-%,*2*37*(K%"/%E>*:-3/':%&?/>-%,*2*3+-%/0%

@30-:%0,/.%./,*%-C&'%U%6*&,:%&@/%G&:%3'24>(*(%3'%LQK%1>?:*E>*'-%LN1%G&7*:%&:I*( %/'46%

&?/>-%3'C*,3-&'2*:%&'(%@30-:%,*2*37*(%3'%-C*%+,*73/>:%-G/%6*&,:8%2/,,*:+/'( 3'@%-/%-C*%+*,3/(%

?*-G**'% G&7*:K% 1*+&,&-*% E>*:-3/':% &:I*(% 3'(373(>&4:% -/% ,*+/,-% (*-&34:% /0% -C*% -C,**% ./:-%

3.+/,-&'-%3'C*,3-&'2*:%&'(%-C,**%./:-%3.+/,-&'-%@30-:%,*2*37*(%3'%-C&-%+*,3/(K%

%

$C*%LN1%E>*:-3/':%&?/>-%3'C*,3-&'2*:%:+*2306%-C&-%-C*%&::*-:%-/%?*%3'24>(*(%2/7*,%&%?,/&(%

,&'@*i%&%C/>:* %/,%04&-8%./'*6%/,%:&73'@:8%&%2&,8%J*G*44*,6%/,%/,'&.*'-:8%:-/2I:8%:C&,*:8%-,>:-:%

/,%/-C*,%3'7*:-.*'-:8%&%?>:3'*:: %&'(%`/-C*,aK%;'%@30-:8%-C*%E>*:-3/'%,*0*,:%-/%`*3-C*,%@//(:%/,%

&'6%2&:C%@30-:%G/,-C%\ZVV%/,%./,*%-/%C*4+%G3-C%*<+*':*:ad%,*:+/'(*'-:%&,*%+,/.+-*(%G3-C%

*<&.+4*:%/0%:>2C%*<+*':*:%3'24>(3'@%-/%?>6%&%+,/+*,-6%/,%&%2&,%/,%2/7*,%>'37*,:3-6%0**:K%

%

C#7!8(+,-!3A9!D'4'!6/*!50+(!94)2;!! !

The WAS Waves/Years Employed 

13'2*%*&2C%G&7*%/0%LN1%&0-*,%-C*%03,:-%/'46%/?-&3':%3'0/,.&-3/'%&?/>-%3'C*,3-&'2*:%S&'(%

@30-:T%3'%-C*%-G/%6*&,:%:3'2*%-C*%+,*73/>:%G&7*8%4&-*,%G&7*:%2&''/-%+,/73(*%&%+32->,*%/0%

430*-3.*%,*2*3+-:%-/%+4&2*%&4/'@:3(*%-C*%2/,,*:+/'(3'@%03@>,*:%0/,%/-C*,%,32C%2/>'-,3*:%0,/.%

-C*%:>,7*6:%(*:2,3?*(%3'%1*2-3/'%XK%;'*%2/>4(%*.+4/6%-C*%3'3-3&4%L&7*%Q%LN1%:&.+4*%0/,%

-C3:%+>,+/:*K%_/G*7*,8%-C*%-3.3'@%/0%-C&-%G&7*%0,/.%.3(AUVVW%-/%.3(AUVV^%.*&':%-C&-%3-%

G&:%./:-46%2/44*2-*(%?*0/,*%-C*%/':*-%/0%-C*%03'&'23&4%2,3:3:8%GC*,*&:%&:%G*%:&G%(&-&%0/,%./:-%

/0%-C*%2/.+&,&-/,%2/>'-,3*:%G*%G3:C%-/%*.+4/6%3:%&7&34&?4*%/'46%0,/.%UVVRbQV%/'G&,(:8%

&0-*,%-C*%2,3:3:%:-,>2I8%S-C*%*<2*+-3/'%?*3'@%-C*%91NTK%13'2*%-C*%2,3:3:%C&(%&%.&J/,%3.+&2-%/'%

&::*-% 7&4>*:8% -C3:% G/>4(% :3@'3032&'-46% 2/.+432&-*% -C*% 2,/::A2/>'-,6% 2/.+&,3:/':% /0% -C*%

,*4&-3/':C3+:%?*-G**'%G*&4-C%-,&':0*,:%,*2*37*(%?6%C/>:*C/4(:%&'(%-C*3,%2>,,*'-%G*&4-C%4*7*4:%

-C&-%&,*%&-%-C*%C*&,-%/0%/>,%,*:*&,2CK%M6%.*,@3'@%(&-&%0,/.%L&7*:%Q8%U%&'(%X%&'(%&((3'@%-C*%

3'C*,3-&'2*:%,*+/,-*(%3'%L&7*:%U%&'(%X%-/%-C/:*%,*+/,-*(%3'%L&7*%Q8%G*%2&'%&,,37*%&-%&%+32->,*%

/0%-/-&4%S,*+/,-*(T%,*2*3+-:%,*2*37*(%&-%&'6%+/3'-%>+%-/%-C*%LX%3'-*,73*G%0/,%-C*%C/>:*C/4(:%

GC/%,*:+/'(*(%3'%&44%-C,**%/0%-C/:*%G&7*:K%S$C3:%2&'%?*%(/'*%>:3'@%-C*%+>?43246A,*4*&:*( %

(&-&%034*:%0/,%LQALXTK%!-%3:%-C3:%`2/'-3'>3'@a%LX%4/'@3->(3'&4%:&.+4*%/0%QX8XRc%C/>:*C/4(:%

GC32C%G*%>:*%C*,*%0/,%/>,%2/.+&,&-37*%&'&46:3:%/0%3'-*,@*'*,&-3/'&4%G*&4-C%-,&':0*,:%0/,%

M,3-&3'K%%



!
%

#%!

%

$C3:%4/'@3->(3'&4%LX%:&.+4*%3:%2/':3(*,&?46%:.&44*,%-C&'%-C*%/,3@3'&4%LQ%:&.+4*%(>*%-/%-C*%

:2&4*%/0%&--,3-3/'%?*-G**'%-C/:*%G&7*:%h%-C*%`'*Ga%C/>:*C/4(:%&((*(%-/%-C*%:&.+4*%3'%LX%

2&''/-%?*%3'24>(*(%C*,*%&:%-C*%3'0/,.&-3/'%:/>@C-%&?/>-%3'C*,3-&'2*:%0/,%-C*.%/'46%2/7*,:%

-C*%+,*73/>:%-G/%6*&,:K%_/G*7*,8%-C*%2/'-3'>3'@%:&.+4*%3:%:**'%-/%?*%:3.34&,%-/%-C*%0>44%LX%

:&.+4*8%&'(%-C*%3'3-3&4%LQ%:&.+4*8%3'%-*,.:%/0%I*6%(*./@,&+C32%&'(%/-C*,%2C&,&2-*,3:-32:K%

N:%0&,%&:%G*&4-C%3:%2/'2*,'*(8%3-%(3:+4&6:%&%4/G*,%(*@,**%/0%2/'2*'-,&-3/'%/0%G*&4-C%-C&' %-C*%

0>44%2,/::A:*2-3/'&4%LX%:&.+4*%3'24>(3'@%`'*Ga%C/>:*C/4(:8%G3-C%cQ[%7*,:>:%cc[%/0%'*-%

G*&4-C%C*4(%?6%-C*%-/+%QV[%/0%G*&4-C%C/4(*,:%&'(%QU[%7*,:>:%QZ[%C*4(%?6%-C*%-/+%Q[%S/'%

GC32C%:**%&4:/%N47&,*(/8%N-I3':/'%&'(%Y/,*4438%UVQWTK%_/G*7*,8%./:-%/0%-C3:%(37*,@*'2*%3:%

&--,3?>-&?4*%-/%/'*%2&:*%G3-C%7*,6%C3@C%G*&4-C%3'%-C*%`'*Ga%:&.+4*K%

%

N'/-C*,%0&2-/,%3'04>*'23'@%/>,%(&-&bG&7*%:*4*2-3/'%:-,&-*@6%3:%-C&-%-C*,*%&,*%.&J/,%3::>*:%

G3-C%,*:+*2-%-/%.3::3'@%7&4>*:%/'%3'C*,3-&'2*%&./>'-:%,*2*37*(%3'%L&7*%Qd%-C*:*%:-344%C&7*%

-/%?*%&((,*::*(%3'%>:3'@%-C*%2/'-3'>3'@%LX%4/'@3->(3'&4%:&.+4*%?>-%(/%&4:/%&,@>*%&@&3':-%

,*43&'2*%/'%L&7*%Q%&4/'*K%L*%'/G%/>-43'*%-C*%*<-*'-%&'(%'&->,*%/0%-C*:*%.3::3'@%7&4>*:%&'(%

C/G%G*%(*&4%G3-C%-C*.8%&'(%-C*'%->,'%-/%&%'>.?*,%/0%/-C*,%3::>*:%-C&-%C&7*%-/%?*%&((,*::*(%

3'%&43@'3'@%(&-&%0,/.%-C*%LN1%G3-C%2/.+&,&-/,%2/>'-,3*:K%

%

Missing Data and Imputation 

$C*%*<-*'-%/0%`.3::3'@'*::a%0/,%I*6%3'C*,3-&'2*%7&,3&?4*:8%-C*%+,/+/,-3/'%/0%.3::3'@%7&4>*:%

0/,%&./>'-:%,*2*37*(%?6%-C/:*%GC/%C&7*%,*+/,-*(%&%,*2*3+-8%3:%7*,6%C3@C%3'%-C*%03,:-%G&7*%/0%

-C*%LN1K%O/,%0>446%]Z[%/0%,*:+/'(*'-:%3'%L&7*%Q%GC/%:&3(%-C*6%C&(%,*2*37*(%&'%3'C*,3-&'2*%

3'%-C*%+&:-%Z%6*&,:8%-C*,*%3:%'/%7&4>*%0/,%-C*%&./>'-%,*2*37*(8%*7*'%3'%-*,.:%/0%-C*%?,&2I*-*(%

&./>'-% ,*:+/':*:% &44/G*(K%S;0% -C*%UXVQ% C/>:*C/4(:% ,*+/,-3'@% &% 03,:-% ,*2*3+-8% Q]Z^% &,*%

.3::3'@%-C*%7&4>*d%-C*%2/,,*:+/'(3'@%03@>,*%0/,%&%:*2/'(%3'C*,3-&'2*%,*2*37*(%3:%^W%/>-%/0%

QQUKT%$C3:%,*04*2-:%-C*%3::>*:%-C&-%3'7&,3&?46%&,3:*%G3-C%:>2C%:>,7*6%E>*:-3/':%3'%-*,.:%/0%

,*2&448%,*4>2-&'2*%-/%,*:+/'( 8%*-2K8%?>-%&4:/%&%+,/?4*.%3'%-C*%&(.3'3:-,&-3/'%/0%-C&-%03,:-%G&7*%

/0% -C*% :>,7*6% 3'% -*,.:% /0% E>*:-3/''&3,*% (*:3@'b,/>-3'@% -C&-% G&:% 2/,,*2-*(% 3'% :>?:*E>*'-%

G&7*:K%O/,%-C*%L&7*%Q%E>*:-3/'%&?/>-%3'C*,3-&'2*:%,*2*37*(%./,*%-C&'%Z%6*&,:%&@/8%&?/>-%

UV[ %/0%-C/:*%GC/%,*+/,-*(%:>2C%&%,*2*3+-%SWRW%/>-%/0%X8cVQT%&,*%.3::3'@%3-:%7&4>*8%&'(%-C&-%

3:%&4:/%-C*%2&:*%0/,%UZ[%+*,2*'-%/0%-C/:*%,*+/,-3'@%,*2*3+-%/0%&%:*2/'(%:>2C%3'C*,3-&'2*%SQVU%



!
%

#&!

/>-%/0%ccXTK%M6%2/'-,&:-8%-C*,*%&,*%7*,6%0*G%.3::3'@%7&4>*:%0/,%&./>'-:%,*2*37*(%&:%@30-:%3'%

-C*%+,*73/>:%-G/%6*&,:%3'%L&7*%Q%SQQ%/>-%/0%-C*%Q8UW^%GC/%,*+/,-*(%C&73'@%,*2*37*(%&%@30-TK%

%

$C*%;0032*%0/,%"&-3/'&4%1-&-3:-32:%2&,,3*(%/>-%:/.*%./(*:-%3.+>-&-3/'%/0%.3::3'@%7&4>*:%0/,%

3'C*,3-&'2*:%0/,%L&7*%X8%3'7/473'@%/'46%&%C&'(0>4%/0%/?:*,7&-3/':8%?>-%(3(%'/%3.+>-&-3/'%/0%

-C*:*%7&,3&?4*:%3'%L&7*:%Q%/,%UK%%B&-C*,%-C&'%4/:3'@%&44%-C*:*%,*:+/'(*'-:%GC/%C&7*%+,/73(*(%

-C*%2,3-32&4%3'0/,.&-3/'%-C&-%&'%3'C*,3-&'2*%/,%@30-%G&:%,*2*37*(%?>-%0/,%GC32C%'/%7&4>*%3:%

+,*:*'-%3'%-C*%(&-&:*-8%G*%C&7*%&++43*(%&'%3.+>-&-3/'%+,/2*(>,*%0/,%-C*:*%.3::3'@%7&4>*:K%

$C3:%*.+4/6: %-C*%+,*(32-37*%.*&'%3.+>-&-3/'%.*-C/(8%3.+4*.*'-*(%>:3'@%-C*%Y!D#%+&2I&@*%

3'%BK%O/,%L &7*%Q8%.3::3'@%7&4>*:%C&7*%?**'%3.+>-*(%0/,%%

•! $C*%03,:-%3'C*,3-&'2*%,*+/,-*(%-/%C&7*%?**'%,*2*37*(%3'%-C*%Z%6*&,:%?*0/,*%-C*%:>,7*6d%%

•! $C*%03,:-%3'C*,3-&'2*%,*2*37*(%./,*%-C&'%Z%6*&,:%?*0/,*%-C*%:>,7*6%?6%-C/:*%GC/%

,*+/,-*(%:>2C%&%,*2*3+-d%%

•! $C*%:*2/'(%3'C*,3-&'2*%,*2*37*(%./,*%-C&'%Z%6*&,:%?*0/,*%-C*%:>,7*6%?6%-C/:*%GC/%

,*+/,-*(%C&73'@%,*2*37*(%:>2C%&'%3'C*,3-&'2*K%

%

$C*% 3.+>-&-3/'% .*-C/(% ,*43*:% /'% -C*% 7&4>*:% +,/73(*(% ?6% -C/:*% GC/% (3(% ,*:+/'(% -/% -C*%

,*4*7&'-% E>*:-3/'%h%-C>:8% 0/,% *<&.+4*8% -C*% .3::3'@% 7&4>*:% 0/,% -C*% 7&4>*% /0% -C*% :*2/'(%

3'C*,3-&'2*%,*2*37*(%4/'@*,%-C&'%Z%6*&,:%&@/%&,*%3.+>-*(%>:3'@%,*:+/':*:%0,/.%-C/:*%GC/%

,*+/,-*( %,*2*373'@%:>2C%&'%3'C*,3-&'2*%&'(%+,/73(*(%&%7&4>*K%N4-*,'&-37*%./(*4 :%C&7*%?**'%

-*:-*(8% -C*% 03,:-% >:3'@% &@*8%' >.?*,% /0% +&:-% 3'C*,3-&'2*:% ,*2*37*(8% '>.?*,% /0% ,*2*'-%

3'C*,3-&'2*:% ,*2*37*(8%&'(%*<+*2-&-3/'% /0%0>->,*%3'C*,3-&'2*8%&'(%-C*%:*2/'(%&((3'@%-/-&4%

C/>:*C/4(%G*&4-C%&'(%C/>:*C/4(%3'2/.*%-/%-C*%./(*4 K%$C*%5YY%.*-C/(%&44/G:%-C*%'>.?*,%

/0%(3:2,*-*%3.+>-&-3/':%,>'%-/%?*%:*4*2-*(d%C*,*%G*%C&7*%-&I*' %Z%,>':%0/,%*&2C%3'(373(>&4%&'(%
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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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,*2*37*(%&%@30-8%&'(%XZ[%C&73'@%,*2*37*(%/'*%/,%?/-CK%$C*%/7*,&44%0,*E>*'26%/0%,*2*3+-%3'%

M,3-&3'% 3:% :3.34&,% -/% O,&'2*8% F*,.&'6% &'(% !-&468% :/.*GC&-% C3@C*,% -C&'% 1+&3'8% &'(%

2/':3(*,&?46% C3@C*,% -C&'% !,*4&'(% &'(% *:+*23&446% -C*% 91NK% !'(**(8% -C*% 91N% 3:% -C*% 24*&,%

/>-43*,8%G3-C%/'46%QR[%/0%C/>:*C/4(:%C&73'@%,*2*37*(%&'%3'C*,3-&'2*%/,%@30-K%

%

Table 1: Percentage Receiving Intergenerational Transfers 
 !

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

% [ % [ % [ % [ % [ % [ % [ %

!'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 

!'C*,3-&'2*:%/,%F30-:% 34.7 36.1 32.5 24.3 31.6 28.8 19.1 

%



!
%

$"!

O/2>:3'@%'/G%/'%-C*%0/,.%/0%-C*%-,&':0*,8%3'C*,3-&'2*:%&,*%,*+/,-*(%./:-%0,*E>*'-46%3'%F,*&-%

M,3-&3'8%?6%XV[%/0%C/>:*C/4(:K%$C*%91%3:%&@&3'%-C*%/>-43*,%&-%-C*%/-C*,%*'(%/0%-C*%:+*2-,>.8%

G3-C%/'46%Q][%C&73'@%,*2*37*(%&'%3'C*,3-&'2*K%$C*%,&'@*%0/,%-C*%/-C*,%2/>'-,3*:%3:%0,/.%

UQbUU[%3'%-C*%2&:*%/0%O,&'2*%&'(%!,*4&'(%>+%-/%U^[%0/,%1+&3'K%F30-:8%/'%-C*%/-C*,%C&'(8%&,*%

./:-%0,*E>*'-46%,*+/,-*(%3'%O,&'2*%&'(%F*,.&'68%-C*%03@>,*%0/,%M,3-&3'%3:%3'%-C*%.3((4*%/0%

-C*% ,&'@*8% &'(% 7*,6% 0*G% @30-:% &,*% :**'% 3'% -C*% 2&:*:% /0%!,*4&'(8% 1+&3'% &'(% -C*% 91NK% $C*%

?,*&I(/G'%?*-G**'%3'C*,3-&'2*:%&'(%@30-:%3'%-C*%2&:*%/0%1+&3'%.>:-%C/G*7*,%?*%C*&7346%

E>&4303*(%?*2&>:*%-C3:%3'0/,.&-3/'%3:%/0-*'%.3::3'@%3'%-C*%_OD18%&:%3-%G&:%'/-%:/>@C-%3'%-C*%

>'(*,463'@%1+&'3:C%:>,7*6%SGC32C%+,*A(&-*:%-C*%_OD1T%3'%-C*%2&:*%/0%-,&':0*,:%3'%-C*%0/,.%

/0%03'&'23&4%&::*-:K%L*%C&7*%2/>'-*(%-C*:*%&:%3'C*,3-&'2*:8%3'%-C*%&?:*'2*%/0%&'6%3'0/,.&-3/'8%

?>-%-C3:%.*&':%-C&-%-C&-%+,/+/,-3/'%/0%-,&':0*,:%-&I3'@%+4&2*%-C,/>@C%@30-:%3:%>'(/>?-*(46%

>'(*, A:-&-*(K%$C*% @30-:% 03@>,*% 0/,% M,3-&3'% 3:% &4:/% ?3&:*(% (/G'G&,(:% ?6% -C*% 0&2-% -C&-8% &:%

*.+C&:3:*(%3'%1*2-3/'%c8%-C*%/?:*,7&-3/'%G3'(/G%&7&34&?4*%0/,%@30-:%3'%LN1%G&:%/'46%-C*%

+,*73/>:%:3<%6*&,:K%"/%:>2C%2&7*&-:%&++46%3'%-C*%91%2&:*8%C/G*7*,8%GC*,*%-C*%:-,3I3'@46%4/G%

03@>,*%/0%/'46%U[%/0%C/>:*C/4(:%,*+/,-%C&73'@%*7*,%,*2*37*(%:>2C%&%@30-K%%

%

!-% :C/>4(% ?*%,*2&44*(% 3'% -C3:% 2/'-*<-% -C&-% G*% C&7*% &++43*(% &% -C,*:C/4(% :>2C% -C&-% `:.&44a%

-,&':0*,: %&,*%'/-%3'24>(*(K%N:%*<+4&3'*(%3'%1*2-3/'%c8%-C3:%G&:%-/%&((,*::%-C*%2/'2*,'%-C&-8%

?*2&>:*%/0%-C*%G&6%-C*%(300*,*'-%:>,7*6:%/?-&3'*(%-C*%3'0/,.&-3/'8%,*4&-37*46%:.&44%@30-:%G*,*%

./,*%43I*46%-/%?*%2/>'-*(%3'%M,3-&3'%-C&'%*4:*GC*,*K%!0%G*%4//I%&-%-C*%2/,,*:+/'(3'@%03@>,*:%

GC*'%'/%:>2C%-C,*:C/4(%3:%&++43*(8%-C*%+*,2*'-&@*%,*2*373'@%&'%3'C*,3-&'2*%G/>4(%?*%&?/>-%

Z%+*,2*'-&@*%+/3'-:%C3@C*,%0/,%M,3-&3'8%GC34*%-C*%3.+&2-%0/,%@30-:%3:%*7*'%@,*&-*,i%&4./:-%UV[%

/0%C/>:*C/4(:%&,*%:**'%-/%C&7*%,*2*37*(%&%@30-8%2/.+&,*(%G3-C%4*::%-C&'%C&40%-C&-%.&'6%GC*'%

-C*% -C,*:C/4(% 3:% &++43*(K% $C*% &++432&-3/'% /0% -C*% -C,*:C/4(%.&I*:% 43--4*% (300*,*'2*% -/% -C*%

+*,2*'-&@*%,*2*373'@%*3-C*,%@30-:%/,%3'C*,3-&'2*:%3'%-C*%/-C*,%2/>'-,3*:K%1/8%-C3:%,*3'0/,2*:%/>,%

?*43*0%-C&-%-C*%&++432&-3/'%/0%-C*%-C,*:C/4(8%?6%*<24>(3'@%:.&44%@30-:%-C&-%G/>4(%'/-%C&7*%?**'%

2/>'-*(%3'%-C*%/-C*,%:>,7*6:8%3.+,/7*:%-C*%&43@'.*'-%?*-G**'%-C*%,*:>4-:%0/,%M,3-&3'%&'(%

-C/:*%0/,%/>,%2/.+&,&-/,%2/>'-,3*:K%%%

%

$>,'3'@%-/%-C*%&./>'-:%,*2*37*(%&:%3'-*,@*'*,&-3/'&4%-,&':0*,:%3'%-C*%7&,3/>:%2/>'-,3*:8%&'(%

0/2>:3'@%03,:-%/'%3'C*,3-&'2*:8%O3@>,*%Q%:C/G%-C*%.*&'%&'(%.*(3&'%7&4>*%/0%-C*%3'C*,3-&'2*:%

,*2*37*(%*<+,*::*( %3'%'&-3/'&4%2>,,*'26%-*,.:%3'%2>,,*'-%S./:-46%UVQVT%7&4>*:K%L*%:**%-C&-%

3'%&44%2/>'-,3*:%.*&'%7&4>*:%&,*%.>2C%C3@C*,%-C&'%-C*%.*(3&'%S-C*%7&4>*%&?/7*%&'(%?*4/G%

GC32C%C&40%-C*%,*23+3*'-:%&,*%4/2&-*(T8%,*04*2-3'@%-C*%0&2-%-C&-%-C*%&7*,&@*%3:%+>44*(%>+%?6%&%



!
%

$#!

:.&44%'>.?*,%/0%7*,6%4&,@*%&./>'-:% ,*2*37*( K%!'%M,3-&3'8%-C*%&7*,&@*%3'C*,3-&'2*%3'%UVQV%\%

-*,.:%3:%&?/>-%\QXV8VVV8%GC*,*&:%-C*%.*(3&'%&./>'-%,*2*37*(%3:%/'46%\cX8VVVK%$C*%@&+%

?*-G**'%.*&'%&'(%.*(3&'%3:%*7*'%G3(*,%3'%O,&'2*8%GC*,*%-C*%&7*,&@*%&./>'-%3'C*,3-*(%3:%

pQRV8VVV% GC*,*&:% -C*% .*(3&'% ,*2*3+-% 3:% &?/>-% pX^8VVV8% &'(% -C*% 91% GC*,*% -C*% .*&'% 3:%

lURV8VVV%&'(%-C*%.*(3&'%3:%l]V8VVVK%

%

!"#$%&'( )'*&+,'+,-'.&-"+,'+./$,01'/2' 3"2&0".&'",4&%"0+,5&1'+./,#'%&5"6"&,0'4/$1&4/3-1'",'
,+0"/,+3'5$%%&,57'

%

D/'7*,-3'@%-C*:*%&./>'-:%3'-/%&%2/../'%2>,,*'26%0/,%*&:*%/0%2/.+&,3:/'8%&'(%>:3'@%91l%

0/,%-C&-%+>,+/:*8%O3@>,*%U%:C/G:%-C&-%-C*%.*&'%7&4>*%/0%&./>'-:%,*2*37*(%&:%3'C*,3-&'2*:%

,&'@*:%0,/.%&?/>-%lQ^Z8VVV%3'%M,3-&3'%>+%-/%lXVV8VVV%3'%1+&3'%&'(%-C*%91%&'(%lXZV8VVV%3'%

O,&'2*K%$C*%.*(3&'%7&4>*%/0%lWV8VVV%0/,%M,3-&3'8%./,*%,*+,*:*'-&-37*%/0%-C*%-6+32&4%,*2*3+-8%

3:%.>2C%24/:*,%-/%-C*%2/,,*:+/'(3'@%03@>,*:%0/,%O,&'2*%&'(%-C*%91%-C/>@C%&%@//(%(*&4%4/G*,%

-C&'%-C*%.*(3&'%0/,%F*,.&'68%!,*4&'(8%1+&3'%&'(%*:+*23&446%!-&46K%%
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%
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%

!"#$%&'8)'*&+,'+,-'.&-"+,'+./$,01'/2'3"2&0".&'",4&%"0+,5&1'+./,#'%&5"6"&,0'4/$1&4/3-1'",'
5/../,'5$%%&,57 '

%

$C*%2/,,*:+/'(3'@%.*&':%&'(%.*(3&':%0/,%,*2*3+-:%3'%-C*%0/,.%/0%@30-:%3'%'&-3/'&4%2>,,*'26%

-*,.:%&,*%:C/G'%3'%O3@>,*%XK%D/.+&,3'@%G3-C%O3@>,*%Q8%?/-C%.*&'%&'(%.*(3&'%&./>'-:%&,*%

.>2C%:.&44*,%0/,%@30-:%-C&'%3'C*,3-&'2*:%3'%-C*%2&:*%/0%M,3-&3'8%GC*,*%-C*%&7*,&@*%&./>'-%

,*2*37*(%3'%-C*%0/,.%/0%@30-:%3:%\UZ8VVV%&'(%-C*%.*(3&'%3:%/'46%&?/>-%\QV8VVVK%F30-:%&,*%&4:/%

4*::% :>?:-&'-3&4% -C&'% 3'C*,3-&'2*:% 3'% !,*4&'(% &'(% -C*% 918% -C/>@C% -C*% @&+% 3:% &% @//(% (*&4%

'&,,/G*,% -C&'% 0/,% M,3-&3'K% O/,% O,&'2*8% F*,.&'68% !-&46% &'(% 1+&3'8% ?6% 2/'-,&:-8% -C*% .*&'%

&./>'-%,*2*37*(%3'%-C*%0/,.%/0%@30-:%3:%:3.34&,%3'%:2&4*%-C*%&7*,&@*%3'C*,3-&'2*K%%
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!"#$%&'9)'*&+,'+,-'.&-"+,'+./$,01'/2'3"2&0".&'#"201'+./,#'%&5"6"&,0'4/$1&4/3-1'",'3/5+3'
5$%%&,57''

%

O3@>,*%c%?,3'@:%/>-%-C&-8%*<+,*::*(%3'%2/../'%2>,,*'268%?/-C%.*(3&'%&'(%*7*'%./,*%:/%

.*&'%@30-%&./>'-:%&,*%.>2C%4/G*,%3'%M,3-&3'%-C&'%-C*%/-C*,%2/>'-,3*:%G*%&,*%2/7*,3'@K%$C*%

:C/,-% /?:*,7&-3/'% G3'(/G% 0/,% @30-:% 3'% LN1% 2/>4(% &@&3'% ?>-% ,*4*7&'-% C*,*8% ?>-% 3-% 3:% '/-%

/?73/>:%-C&-%-C3:%G/>4(%+,/(>2*%&%(/G'G&,(%?3&:%G3-C%,*:+*2-%-/%-C*%.*&'%@30-%&./>'-%h%

3'(**(8%3-%2/>4(%G/,I%3'%-C*%/++/:3-*%(3,*2-3/'K%$C*,*%&,*%&4:/%.&,I*(%(300*,*'2*:%3'%-C*%:2&4*%

/0%@30-:%&2,/::%-C*%/-C*,%2/>'-,3*:8%0/,%GC32C%(300*,*'2*:%?*-G**'%-C*%:>,7*6:%&,*%.>2C%./,*%

./(*:-%S-C/>@C%+/-*'-3&446%:-344%,*4*7&'-TK%%

%%
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%

!"#$%&':)'*&+,'+,-'.&-"+,'+./$,01'/2'3"2&0".&'#"201'+./,#'%&5"6"&,0'4/$1&4/3-1'",'5/../,'
5$%%&,57'

%

N@@,*@&-3'@%3'C*,3-&'2*:%&'(%@30-:8%-C*%.*&'%&'(%.*(3&'%0/,%-C*%&@@,*@&-*%-,&':0*,:%,*2*37*(%

&,*%:C/G'%3'%O3@>,*%Z%3'%'&-3/'&4%2>,,*'26%-*,.:K%$C*%M,3-3:C%&7*,&@*%3:%&?/>-%\QQZ8VVV%

GC34*%-C*%.*(3&'%,*2*3+-%3:%7*,6%.>2C%4/G*,%&-%\Xc8VVV%:/%-C*%.*&'%3:%XKc%-3.*:%-C*%.*(3&'K%

$C3:%.>4-3+4*8%/'*%3'(32&-/,%/0%3'*E>&43-6%/0%-,&':0*,:%&./'@%,*23+3*'-:8%3:%C3@C*,%-C&'%:/.*%

/0%-C*%/-C*,%2/>'-,3*:%2/7*,*(%?>-%4/G*,%-C&'%3'%O,&'2*%&'(%-C*%91%GC*,*%3-%3:%&?/>-%cK%

%

!"#$%&';)'*&+,'+,-'.&-"+,'+./$,01'/2'3"2&0".&' 0%+,12&%1'+./,#'%&5"6"&,0'4/$1&4/3-1'",'3/5+3'
5$%%&,57'
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L *%2&'%:**%0,/.%O3@>,*%W%-C&-%3'%2/../'%2>,,*'26%-*,.:%-C*%M,3-3:C%&7*,&@*%-,&':0*,%,*2*3+-%

3:%-C*%4/G*:-%/0%-C*%:*7*'%2/>'-,3*:K%$C*%.*(3&'%/,%-6+32&4%&./>'-%3:%C/G*7*,%4*::%/0%&'%

/>-43*,%3'%2/.+&,&-37*%-*,.:8%?*3'@%E>3-*%:3.34&,%-/%-C*%2/,,*:+/'(3'@%03@>,*:%0/,%O,&'2*%&'(%

-C*%918%-C/>@C%2/':3(*,&?46%4/G*,%-C&'%-C*%.*(3&'%&./>'-%,*2*37*(%3'%3'-*,@*'*,&-3/'&4%

-,&':0*,:%3'%F*,.&'68%!,*4&'(8%1+&3'%&'(%*:+*23&446%!-&46K%%%

%

%
!"#$%&'<)'*&+,'+,-'.&-"+,'+./$,01'/2'3"2&0".&' 0%+,12&%1'+./,#'%&5"6"&,0'4/$1&4/3-1'",'

5/../,'5$%%&,57 '
%

M,3'@3'@% -/@*-C*,% -C*% +*,2*'-&@*% /0% C/>:*C/4(:% ,*2*373'@% &'6% -,&':0*,% G3-C% -C*% &7*,&@*%

&./>'-% -C*6%,*2*37*(8%G*%2&'%(*,37*%-C*%&7*,&@*%-,&':0*,%&./>'-%&2,/::%&44%C/>:*C/4(:8%

GC*-C*,%,*23+3*'-%/,%'/-8%&'(%-C*%-/-&4%&./>'-%/0%G*&4-C%-,&':0*,,*(%3'%*&2C%2/>'-,6K%!-%3:%

3'-*,*:-3'@%-/%2/.+&,*%-C*:* %G3-C%-C*%4*7*4:%/0%G*&4-C%,*+/,-*(%&:%?*3'@%C*4(%?6%C/>:*C/4(:%

3'%-C*%:&.*%:>,7*6:%3'%-C*%7&,3/>:%2/>'-,3*:K%$&?4*%U%:C/G:%-C&-%-C*%3'-*,@*'*,&-3/'&4%-,&':0*,%

&./>'-: %2&+->,*(%3'%-C*%C/>:*C/4(%:>,7*6:%&:%G*%C&7*%(*:2,3?*(%2/':-3->-*%Q [̂%/0%G*&4-C%

0/,%M,3-&3'%2/.+&,*(%G3-C%QU[%0/,%-C*%918%UQAUX[%0/,%!,*4&'(%&'(%1+&3'8%>+%-/%XU[%0/,%

O,&'2*%&'(%F*,.&'6%&'(%/7*,%cV[%0/,%!-&46K%!' A(*+-C%3'7*:-3@&-3/'%/0%-C*%.&'6%0&2-/,:%h%

.*&:>,*.*'- A,*4&-*(%&'(%`,*&4a%h%-C&-%2/>4(%>'(*,43*%-C3:%7&,3&-3/'%3:%?*6/'(%-C*%:2/+*%/0%

-C3:%:->(6%?>-%:C/>4(%?*%&%+,3/,3-6%0/,%-C*%0>->,*K%%

%

%
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Table 2: Intergenerational Transfers Relative to Household Wealth Stock!

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

% \ % p% p% p% p% p% l %

Y*&'%-,&':0*,:%&44%
C/>:*C/4(:%

40,172 W^8cR^ 59,956 43,303 93,318 64,610 53,667 

Y*&'%G*&4-C% 222,073 214,451 184,256 208,761 224,500 285,178 442,325 
%        
Y*&'%-,&':0*,:%&:%[%
.*&'%G*&4-C%

18.1 31.9 32.5 20.7 41.6 22.7 12.1 

%

%

$/%-C3:%+/3'-%G*%C&7*%>+,&-*(%&./>'-:%,*+/,-*(%&:%3'C*,3-&'2*:%/,%@30-:%/'46%?6%-C*%,&-*%/0%

2/':>.*,%+,32*%3'04&-3/'%:3'2*%-C*%6*&,%-C*6%G*,*%,*2*37*(K%$C3:%-&I*:%'/%&22/>'-%/0%-C*%

,*->,'%-C&-%,*23+3*'-:%2/>4(%C&7*%@*'*,&-*(%/'%-C/:*%,*2*3+-:%30%-C*6%:&7*(%&'(%3'7*:-*(%-C*.K%

N:%04&@@*(%*&,43*,%&'(%(3:2>::*(%0>,-C*,%?*4/G8%-C3:%3:%&%2,>23&4%2/':3(*,&-3/'%3'%:**I3'@%-/%

&::*::%-C*%2/'-,3?>-3/'%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%-/%G*&4-C%&'(%G*&4-C%3'*E>&43-68%?>-%/'*%

-C&-%3:%:>,,/>'(*(%?6%@,*&-%>'2*,-&3'-6K%B*23+3*'-:%.&6%2/':>.*%,&-C*,%-C&'%:&7*%:/.*%/,%

&44%/0%-C*3,%-,&':0*,%,*2*3+-:8%-,&':0*,:%.&6%:>?:-3->-*%0/,%S`2,/G(%/>-aT%+,37&-*%:&73'@:8%&'(%

-C*%,&-*%/0%,*->,'%/'%:&73'@:%.&6%7&,6%&2,/::%C/>:*C/4(:8%&::*-%24&::*:%&'(%&./>'-:K%_*,*%

G*% 0/44/G% -C*% ,*:*&,2C% 43-*,&->,*% ?6% *.+4/63'@% &% +>,*46% 344>:-,&-37*% 2&42>4&-3/'% GC*,*?6%

-,&':0*,:%,*2*37*(%&,*%`2&+3-&43:*(a%/'%-C*%?&:3:%-C&-%-C*6%@*'*,&-*(%&-%&%,*&4%,&-*%/0%,*->,'%S3'%

*<2*::%/0%3'04&-3/'T%/0%X[%+*,%&''>.%0,/.%-C*%-3.*%/0%,*2*3+-K%N:%$&?4*%X%:C/G:8%-C3:%G/>4(%

:>?:-&'-3&446%3'2,*&:*%-C*%&7*,&@*%&./>'-:%,*2*37*(%+*,%,*23+3*'-%C/>:*C/4(K%O/,%M,3-&3'8%-C*%

.*&'%&./>'-%,*2*37*(%3'%-C*%0/,.%/0%3'C*,3-&'2*:%&'(%@30-:%2/.?3'*(%G/>4(%,3:*%0,/.%&?/>-%

\QQW8VVV%G3-C/>-%2&+3-&43:&-3/'%-/%\QRV8VVV%G3-C%2&+3-&43:&-3/'%S&44%3'%UVQV%7&4>*:TK%$C*%

3.+&2-%G/>4(%?*%*7*'%@,*&-*,%0/,%:/.*%/0%-C*%/-C*,%2/>'-,3*:8%'/-&?46%O,&'2*%S,*04*2-3'@%-C*%

(300*,3'@%(3:-,3?>-3/'%/0%,*+/,-*(%-,&':0*,:%?6%6*&,%/0%,*2*3+-TK%$C3:%&4:/%.*&':%-C&-%-C*%-/-&4%

&./>'-%/0%-,&':0*,:%&0-*,%2&+3-&43:&-3/'%G/>4(%?*%&?/>-%XV[%/0%2>,,*'-%G*&4-C%0/,%M,3-&3'8%

UX[%0/,%-C*%918%&'(%&:%.>2C%&:%^V[%0/,%O,&'2*%&'(%!-&46K%

% %
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Table 3: Intergenerational Transfers Without and With Capitalisation!

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

% \ % p% p% p% p% p% l %
Y*&'%-,&':0*,: %&44%
C/>:*C/4(:%G3-C/>-%
2&+3-&43:&-3/'%%

115,905 189,977 184,525 178,088 295,085 224,550 281,597 

Y*&'%-,&':0*,:%G3-C%
2&+3-&43:&,3/'%

191,149 491,456 262,706 285,857 543,519 480,611 518,098 

%        
Y*&'%-,&':0*,:%G3-C%
2&+3-&43:&-3/'%&:%[%/0%
.*&'%G*&-C%

30.3 84.5 46.9 33.7 76.6 49.3 22.8 

%

F37*'%-C*%(300*,*'2*:%G*%C&7*%:**'%&2,/::%2/>'-,3*:%3'%-C*%0,*E>*'26%&'(%:3e*%/0%3'C*,3-&'2*:%

7*,:>:%@30-:8%-C*%./(*%?6%GC32C%-C3:%-/-&4%-,&':0*,%-//I%+4&2*%&4:/%7&,3*:%G3(*46K%O/,%M,3-&3'8%

&4./:-%&44%-C*%.*&:>,*(%-,&':0*,%-//I%+4&2*%73&%3'C*,3-&'2*%h%&22/>'-3'@%0/,%RW[%/0%-C*%-/-&4K%

$C3:% 3:% 3'04>*'2*(% ?6% -C*% 43.3-*(% -3.*% G3'(/G% 0/,% GC32C% 3'0/,.&-3/'% /'% @30-% ,*2*3+-% 3:%

&7&34&?4*%3'%-C*%LN18%&:%*<+4&3'*(%3'%1*2-3/'%cKU8%G3-C%3'%*00*2-%/'46%&%:3<A6*&,%G3'(/G%

+,3/,% -/% L&7*% X% ?*3'@% 2/7*,*(8% GC*,*&:% ,*2*3+-:% &-%&'6% +/3'-% &,*% S3'% +,3'23+4*% &-% 4*&:-T%

3'24>(*(%0/,%-C*%/-C*,%2/>'-,3*:K%O/,%!,*4&'(8%1+&3'%&'(%-C*%91%3'C*,3-&'2*%&4:/%&22/>'-:%0/,%

/7*,%RV[%/0%-C*%-/-&4%&./>'-%-,&':0*,,*(d%3'%-C*%2&:*%/0%1+&3'%-C3:%3:%*7*'%C3@C*,%?>-%:>?J*2-%

-/%-C*%.&J/,%2&7*&-%/>-43'*(%&?/7*K%O/,%!-&46%-C&-%03@>,*%3:%24/:*,%-/%0/>,A030-C:K%O/,%O,&'2*%

&'(%F*,.&'68%/'%-C*%/-C*,%C&'(8%/'46%&?/>-%-G/A-C3,(:%/0%-C*%-/-&4%-,&':0*,%-//I%+4&2*%73&%

3'C*,3-&'2*:%G3-C%/'*A-C3,(%-C,/>@C%@30-:%h%,*04*2-3'@%?/-C%-C*%,*4&-37*46%C3@C%+,/+/,-3/'%/0%

C/>:*C/4(:%,*2*373'@%@30-:%3'%-C/:*%2/>'-,3*:%&'(%-C*%0&2-%-C&-%-C*:*%@30-:%&,*%/'%&7*,&@*%&:%

4&,@*%&:%3'C*,3-&'2*:%-C*,*K%%

%

L*%2&'%&,,37*%&-%&%,/>@C%*:-3.&-*%/0%-C*%*<-*'-%/0%-C*%@30-:%.3::*(%3'%-C*%M,3-3:C%2&:*%?6%-C*%

:C/,-%/?:*,7&-3/'%G3'(/G%&7&34&?4*8%?6%4//I3'@%&-%-C*%0,*E>*'26%/0%@30-:%7*,:>:%3'C*,3-&'2*:%

3'%-C*%:3<%6*&,:%+,3/,%-/%G&7*%X%/7*,%GC32C%?/-C%G*,*%/?:*,7*(8%&'(%-C*%+,/+/,-3/'%/0%-/-&4%

.*&:>,*(%3'C*,3-&'2*:%-C&-%G*,*%3'%-C&-%+*,3/(%,&-C*,%-C&'%*&,43*,K%;'%-C&-%?&:3:8%G*%2&'%

2/'24>(*%-C&-%-C*%:3<A6*&,%G3'(/G%.3@C-%C&7*%2&+->,*(%&?/>-%/'*A-C3,(%/0%-C*%-/-&4%@30-:%-C&-%

G/>4(%C&7*%?**'%,*+/,-*(%30%-C*%M,3-3:C%:>,7*6%C&(%&:I*(%&?/>-%@30-:%,*2*37*(%&-%&'6%+/3'-K%

!0%-C&-%G*,*%-C*%&++,/<3.&-*%:2&4*%/0%`.3::*(a%@30-:8%-C*'%C&(%-C*6%?**'%2&+->,*(%-C*%-/-&4%

.*&:>,*(%G*&4-C%-,&':0*,%0/,%M,3-&3'%G/>4(%C&7*%?**'%&?/>-%^[%C3@C*,K%$C3:%G/>4(%.*&'%

-C&-%-/-&4%-,&':0*,:%G/>4(%C&7*%,*+,*:*'-*(%&?/>-%QRKZ[%/0%-/-&4%G*&4-C%0/,%M,3-&3'8%/'46%



!
%

$*!

.&,@3'&446%C3@C*,%-C&'%-C*%Q^[%,*+/,-*(%3'%$&?4*%UK%!-%G/>4(%&4:/%.*&'%-C&-%-C*%+*,2*'-&@*%

/0%-C/:*%-,&':0*,:%@/3'@%73&%@30-:%,&-C*,%-C&'%3'C*,3-&'2*:%G/>4(%?*%&?/>-%QQ[%,&-C*,%-C&'%

/>,% /?:*,7*(% c[K% $C3:% G/>4(% :-344% 4*&7*% &4./:-% RV[% /0% -C*% -/-&4% -,&':0*,% /22>,,3'@% 73&%

3'C*,3-&'2*:%h%:3.34&,%-/%!,*4&'(%&'(%-C*%918%&'(%+*,C&+:%1+&3'K%$C&-%3:%2/':3(*,&?46%C3@C*,%

-C&'%GC&-%-&<A,*4&-*(% :/>,2*:%0/,%-C*%9f%G/>4(%3'(32&-*K%N-I3':/'%SUVQXT8%0/,%3':-&'2*8%

,*+/,-:%-C*%:C&,*%/0%-/-&4%3'C*,3-&'2*:%3'%-/-&4%G*&4-C%-,&':0*,:%&:%7&,63'@%0,/.%&++,/<3.&-*46%

^V[%3'%-C*%*&,46%QRRV:%-/%]Z[%3'%UVV]K%%

%

L*%,*->,'%?*4/G%-/%&%(3:2>::3/'%/0%-C3:%:-,3I3'@%7&,3&-3/'%&2,/::%2/>'-,3*:8%C&73'@%03,:-%0344*(%

/>-%/>,%(*:2,3+-37*%+32->,*%?6%(*:2,3?3'@%C/G%+&--*,':%/0%-,&':0*,%,*2*3+-%7&,6%?6%&@*%&:%G*44%

&:%+/:3-3/'%3'%-C*%3'2/.*%&'(%G*&4-C%(3:-,3?>-3/':K%%%%

%

E#" !5*',(6&*!G&?&+B4!H;!A-&!!!

;'*%G/>4(%*<+*2-%-C*%,*2*3+-%/0%3'C*,3-&'2*:%&'(%@30-:%0,/.%-C*%+,*73/>:%@*'*,&-3/'%-/%?*%

:-,/'@46%,*4&-*(%-/%GC*,*%&%+*,:/'%3:%3'%-C*3,%430*A2624*8%-C*3,%/G'%&@*%&'(%-C&-%/0%-C*3,%+&,*'-:K%

9':>,+,3:3'@468%-C*'8%+,*73/>:%,*:*&,2C%C&:%0/>'(%-,&':0*,%,*2*3+-%-/%7&,6%&2,/::%-C*%&@*%

(3:-,3?>-3/'%3'%3'(373(>&4%2/>'-,3*:K%LC&-%3:%.>2C%4*::%24*&,8%-C/>@C8%3:%GC*-C*,%-C&-%7&,3&-3/'%

?6%&@*%3:%:3.34&,%0,/.%/'*%,32C%2/>'-,6%-/%&'/-C*,%h%GC32C%3-%.3@C-%G*44%'/-%?*8%0/,%&%7&,3*-6%

/0%,*&:/':K%_*,*%G*%*<+4/,*%-C3:%?6%(3:-3'@>3:C3'@%0/>,%&@*%@,/>+:%?6%,*0*,*'2*%-/%-C*%&@*%

/0%-C*%C/>:*C/4(%`,*0*,*'2*%+*,:/'a%/,%*E>37&4*'-%3'%-C*%:>,7*6:%G*%&,*%*.+4/63'@K%$&?4*%c%

:C/G:%-C*%+*,2*'-&@*%3'%*&2C%&@*%2&-*@/,6%,*+/,-3'@%,*2*3+-%/0%3'C*,3-&'2*:%&'(%@30-:%0/,%-C*%

:*7*'%2/>'-,3*:K%

%

L*%:**%-C&-%0/,%M,3-3:C%C/>:*C/4(:%-C*%43I*43C//(%/0%C&73'@%,*2*37*(%&'%3'C*,3-&'2*%3:%C3@C*:-%

3'%-C*%&@*%,&'@*%ZZAWc8%GC*,*%/7*,%cV[%,*+/,-%,*2*3+-K%$C3:%03@>,*%3:%4/G*,%&./'@%-C/:*%/7*,%

WZ8%GC*,*%XZ[%,*+/,-%:/.*%3'C*,3-&'2*%h%-C/>@C%:-344%&%@//(%(*&4%C3@C*,%-C&'%0/,%-C/:*%>'(*,%

ZZK%O/,%-C*%/-C*,%2/>'-,3*:8%?6%2/'-,&:-8%-C*%:C&,*%C&73'@%,*2*37*(%&'%3'C*,3-&'2*%3:%&?/>-%-C*%

:&.*%0/,%-C/:*%&@*(%ZZAWc%&:%0/,%-C*%WZ%/,%/7*,%@,/>+K%$C*%/-C*,%(3:-3'2-37*%0*&->,*%/0%-C*%

M,3-3:C%+&--*,'%3:%-C*%,*4&-37*46%C3@C%+,/+/,-3/'%/0%6/>'@*,%C/>:*C/4(:%h%GC*,*%-C*%,*0*,*'2*%

+*,:/'%3:%&@*(%>'(*,%XZ%h%,*+/,-3'@%,*2*3+-%/0%&'%3'C*,3-&'2*K%N-%&4./:-%/'*%3'%037*%-C3:%3:%

.>2C%@,*&-*,%-C&'%:**'%0/,%-C*%2/.+&,&-/,%2/>'-,3*:%/-C*,%-C&'%1+&3'K%%

% %



!
%

%+!

Table 4: Incidence of Inheritance and Gift Receipt by Age 

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

!'C*,3-&'2*:% [ % [ % [ % [ % [ % [ % [ %
9'(*,%XZ% 19.3 6.6 5.0 4.7 11.2 15.2 6.6 
XZ%-/%Zc% 24.2 15.0 20.1 17.9 20.3 24.3 13.3 
ZZ%-/%Wc% 40.7 33.8 35.7 32.0 33.4 38.2 26.6 
;7*,%WZ% 34.6 33.4 31.6 35.6 31.4 34.7 27.9 

Gifts        
9'(*,%XZ% 19.5 14.4 11.8 4.7 8.1 0.8 2.1 
XZ%-/%Zc% 11.6 19.9 17.9 4.3 9.8 1.2 3.0 
ZZ%-/%Wc% 5.9 18.7 11.5 2.1 7.3 0.9 2.8 
;7*,%WZ% 1.5 13.3 5.7 1.5 3.7 0.5 1.6 

!'C*,3-&'2*:%/, %@30-:%      
9'(*,%XZ% 31.7 19.9 15.9 9.3 18.3 15.9 8.5 
XZ%-/%Zc% 31.5 31.7 35.0 21.6 28.6 25.2 15.5 
ZZ%-/%Wc% 42.9 46.8 43.9 33.6 39.6 38.8 28.7 
;7*,%WZ% 35.2 42.9 34.2 36.9 34.2 35.2 29.1 

%

$C*%M,3-3:C%+&--*,'%?6%&@*%3:%&4:/%(3:-3'2-37*%G3-C%,*:+*2-%-/%,*2*3+-%/0%@30-:8%G3-C%-C*%6/>'@*:-%

&@*%@,/>+%,*+/,-3'@%-C*%C3@C*:-%+,/+/,-3/'%C&73'@%,*2*37*(%&%@30-8%>'43I*%-C*%/-C*,%2/>'-,3*:K%

$C*%43.3-*(%-3.*%G3'(/G%0/,%GC32C%3'0/,.&-3/'%/'%@30-:%3:%&7&34&?4*%3'%-C*%LN1%3:%/'2*%

&@&3'%43I*46%-/%?*%&%:3@'3032&'-%2/'-,3?>-/,6%0&2-/,K%N2,/::%&44%-C*%2/>'-,3*:8%-C/>@C8%@30-:%&,*%

4*::%2/'2*'-,&-*(%&./'@%/4(*,%@,/>+:%-C&'%3'C*,3-&'2*:8%&:%/'*%G/>4(%*<+*2-K%

%

O/2>:3'@%03'&446%/'%,*2*3+-%/0%*3-C*,%3'C*,3-&'2*%/,%@30-:%-&I*'%-/@*-C*,8%$&?4*%c%:C/G:%-C&-%

:/.*%:>2C%,*2*3+-%3:%E>3-*%2/../'%&2,/::%-C*%*'-3,*%&@*%(3:-,3?>-3/'8%/0-*'%&00*2-3'@%&?/>-%

/'*%3'%-C,**%/,%/'*%3'%0/>,%C/>:*C/4(:K%S$C*,*%&,*%&%0*G%'/-&?4*%*<2*+-3/':%-/%-C3:%+&--*,'8%

:>2C%&:%-C*%91%GC*,*%0*G%/0%-C/:*%>'(*,%XZ%,*+/,-%&'6%-,&':0*,%,*2*3+-TK%%

%

N:%G*44%&:%-C*%3'23(*'2*%/0%-,&':0*,%,*2*3+-8%-C*%&7*,&@*%&./>'-:%,*2*37*(%?6%,*23+3*'-:%7&,6%

&2,/::%-C*%&@*%,&'@*K%O3@>,*%]%:C/G:%-C*%&7*,&@*%,*2*3+-%&@@,*@&-3'@%3'C*,3-&'2*:%&'(%@30-:%

0/,%*&2C%/0%-C*%0/>,%&@*%@,/>+:8%*<+,*::*(%&:%&%,&-3/%/0%-C*%/7*,&44%&7*,&@*%,*2*3+-K%L*%:**%

-C&-%&./>'-:%,*2*37*(%&,*%2/':3:-*'-46%4/G*:-%0/,%-C*%6/>'@*:-%&@*%@,/>+8%?>-%-C*,*%3:%-C*'%

2/':3(*,&?4*%7&,3&-3/'%&2,/::%2/>'-,3*:%3'%C/G%-C*%.3((4*%&'(%/4(*,%&@*%@,/>+:%2/.+&,*K%

O/,%M,3-&3'8%&7*,&@*%,*2*3+-%3:%C3@C*:-%0/,%-C*%ZZAWc%&@*%@,/>+%?>-%-C/:*%&@*(%WZ%/,%/7*,%&4:/%

,*2*37*%.>2C%C3@C*,%&./>'-:%/'%&7*,&@*%-C&'%-C*%XZAZc%@,/>+K%D/>'-,3*:%:>2C%&:%F*,.&'6 %



!
%

%"!

!-&46%&'(%-C*%91%(3:+4&6%/'46%43.3-*(%7&,3&-3/'%&2,/::%-C/:*%&@*%@,/>+:8%GC*,*&:%3'%O,&'2*%

-C*%/4(*:-%&@*%@,/>+%,*2*37*:%?6%0&,%-C*%4&,@*:-%&7*,&@*%&./>'-K%$C*%&7*,&@*%,*2*3+-%G344%

7&,6%(*+*'(3'@%/'%&%2/.+4*<%,&'@*%/0%0&2-/,:8%&'(%GC&-%>'(*,43*:%-C*:*%+&--*,':%3:%'/-%24*&,K%

;4(*,%,*23+3*'-:%G344%C&7*%C&(%4/'@*,%-/%&22>.>4&-*%-,&':0*,:8%&'(%6/>'@*,%,*23+3*'-:%&,*%

./,*% 43I*46% -/% C&7*% ,*2*37*(% @30-:% -C&'% 3'C*,3-&'2*:8% :/% 3-% 3:% '/-% :>,+,3:3'@% -C&-% &7*,&@*%

,*2*3+-:%0/,%-C/:*%>'(*,%XZ%&,*%,*4&-37*46%4/GK%$C*%0&2-%-C&-%&@@,*@&-*%G*&4-C%:-/2I:%C&7*%

?**'%@,/G3'@%/7*,%-3.*%:/%./,*%,*2*'-%3'C*,3-&'2*:%G/>4(%?*%4&,@*,%/'%&7*,&@*%2/>4(%C*4+%

*<+4&3'%GC6%-C*%ZZAWc%&@*%2&-*@/,6%C&:%C3@C*,%&7*,&@*%,*2*3+-:%-C&'%-C/:*%&@*(%WZ%&'(%/7*,%

0/,%M,3-&3'8%&'(%*7*'%./,*%:/%1+&3'K%$C&-%+&--*,'%3:%'/-%:**'%*4:*GC*,*8%GC32C%2/>4(%+*,C&+:%

?*%,*4&-*(%-/%-C*%:2&4*%/0%-C*%3'2,*&:*%3'%C/>:*%+,32*:%3'%-C*%UVVV:%3'%M,3-&3'%&'(%1+&3'%4*&(3'@%

-/%C3@C%4*7*4:%/0%3'C*,3-&'2*%0/,%-C*%.3((4*A&@*(%-C*'8%?>-%-C3:%G344%'**(%0>,-C*,%3'7*:-3@&-3/'K%%%%%%%

%
!"#$%&'=)'>?&%+#&'+./$,0'@%&3+0"?&'0/'/?&%+33'.&+,A'/2'",0&%#&,&%+0"/,+3'0%+,12&%1'%&5&"?&-'B7'

&+54'+#&'#%/$6'



!
%

%#!

%

!-%3:%&4:/%/0%3'-*,*:-%-/%:**%C/G%-C*%-/-&4%&./>'-%-,&':0*,,*(%3:%(3:-,3?>-*(%&2,/::%-C*%&@*%,&'@*%

h%C/G%.>2C%C&:%?*'*03--*(%-C/:*%GC/%&,*%S'/GT%/4(*,%&:%/++/:*(%-/%-C*%.3((4*A&@*(%/,%

6/>'@q%O3@>,*%^%:C/G:%-C&-%&2,/::%&44%-C*%2/>'-,3*:%7*,6%43--4*%/0%-C*%-/-&4%&./>'-%-,&':0*,,*(8%

-6+32&446% /'46% &?/>-% Z[8% C&:% ?**'% ,*2*37*(% ?6% -C*% 6/>'@*:-% &@*% @,/>+K% $C*% :C&,*% ,3:*:%

:-*&(346%G3-C%&@*%3'%-C*%2&:*%/0%M,3-&3'8%G3-C%-C*%/4(*:-%&@*%@,/>+%C&73'@%,*2*37*(%&?/>-%cV[%

/0%-/-&4%-,&':0*,:K%$C3:%+&--*,'%3:%4*::%2/':3:-*'-%3'%/-C*,%2/>'-,3*:8%G3-C%-C/:*%&@*(%XZAZc%

:/.*-3.*:%C&73'@%,*2*37*(%&:%.>2C%/0%-C*%-/-&4%&:%/4(*,%C/>:*C/4(:8%/,%*7*'%./,*K%%

%
!"#$%&'C)'D4+%&'/2'04&'0/0+3'?+3$&'/2'",0&%#&,&%+0"/,+3'0%+,12&%1'#/",#'0/'&+54'+#&'#%/$6'

!

$C*% (3:-,3?>-3/'% /0% -,&':0*,:% ,*04*2-:% -C*% 2/.?3'*(% *00*2-:% /0% -C*% 7&,63'@% +,/+/,-3/':%

,*+/,-3'@% ,*2*3+-% &2,/::% &@*% @,/>+:8% -C*% (300*,3'@% &7*,&@*% &./>'-:% ,*2*37*(% ?6% -C/:*%



!
%

%$!

,*23+3*'-:8%&'(%&4:/%(300*,*'2*:%&2,/::%2/>'-,3*:%3'%-C*%:C&,*%/0%&44%C/>:*C/4(:%4/2&-*(%3'%-C*%

&@*%@,/>+%3'%E>*:-3/'K%!-%.>:-%?*%*.+C&:3:*(%-C&-%-C3:%(3:-,3?>-3/'%/0%-,&':0*,:%?6%&@*%,*4&-*:%

-/%&@*%GC*'%:>,7*6*(%'/-%&@*%GC*'%-C*%-,&':0*,%G&:%,*2*37*(8%&'(%-C*%+/3'-:%&4,*&(6%'/-*(%

&?/>-%/4(*,% ,*:+/'(*'-:% C&73'@% C&(% 4/'@*,% -/% &22,>*% :>2C% ,*2*3+-:% ?>-% &@@,*@&-*% G*&4-C%

3'2,*&:*:%+/-*'-3&446%/00:*--3'@%-C&-%&(7&'-&@*%&++46K%%%%

%

E#C!5*',(6&*!G&?&+B4!H;!<)**&,4! F,?/=&! !

L*%'/G%4//I%&-%-C*%G&6%3'%GC32C%3'-*,@*'*,&-3/'&4%-,&':0*,:%,*2*37*(%?6%C/>:*C/4(:%7&,6%

G3-C%3'2/.*%&-%-C*%-3.*%/0%-C*%:>,7*6%S,&-C*,%-C&'%GC*'%-C*%-,&':0*,%G&:%,*2*37*(TK%$&?4*%Z%

:C/G:%-C*%+*,2*'-&@*%,*2*373'@%:/.*%-,&':0*,8%GC*-C*,%3'%-C*%0/,.%/0%3'C*,3-&'2*%/,%@30-8%0/,%

-C*%?/--/.%E>&,-*,%/0%C/>:*C/4(:%,&'I*(%?6%3'2/.*8%-C*%'*<-%E>&,-*,8%&'(%:/%/'8%&'(%&4:/%0/,%

-C*%-/+%QV[%&'(%-/+%Q[K%(%$C*%+,/+/,-3/'%,*+/,-3'@%,*2*3+-%/0%:/.*%:>2C%-,&':0*,%@*'*,&446%

,3:*:% G3-C% 3'2/.*8% ?>-% -C*% 7&,3&-3/'% 3:% /0-*'% '/-% :/% :-,/'@K% !'% M,3-&3'8% &?/>-% C&40% -C*%

C/>:*C/4(:%3'%-C*%-/+%E>&,-*,%,*+/,-%C&73'@%,*2*37*(%:/.*%-,&':0*,8%2/.+&,*(%G3-C%UQ[%0/,%

-C*%?/--/.%E>&,-*,K%$C*%4&--*,%03@>,*%3:%C/G*7*,%:-344%E>3-*%:>?:-&'-3&4%h%-,&':0*,:%&,*%2*,-&3'46%

'/-%/'46%,*4*7&'-%&-%-C*%-/+%/,%*7*'%3'%-C*%-/+%C&40%/0%-C*%3'2/.*%(3:-,3?>-3/'K%N2,/::%&44%-C*%

2/>'-,3*:8% /'*A030-C% /,% /'*AE>&,-*,% /0% C/>:*C/4(:% 3'% -C*% ?/--/.% E>&,-*,% /0% -C*% 3'2/.*%

(3:-,3?>-3/'%C&7*%?*'*03--*(%0,/.%:/.*%,*2*3+-K%!'%.&'6%/0%-C*%/-C*,%2/>'-,3*:%-C*,*%3:%&4:/%

43--4*%(300*,*'2*%?*-G**'%-C*%3'23(*'2*%/0%,*2*3+-%3'%-C*%?/--/.%E>&,-*,%&'(%-C*%,*:-%/0%-C*%

?/--/.%C&40%h%3'(**(8%0/,%-C*%91%-C*%?/--/.%E>&,-*,%&,*%./,*%43I*46%-/%C&7*%:/.*%,*2*3+-K%%

%

N'/-C*,%0*&->,*%/0%'/-*%3:%-C&-%-C*,*%3:%/0-*'%43--4*%7&,3&-3/'%3'%-C*%3'23(*'2*%/0%,*2*3+-%-/G&,(:%

-C*%-/+%/0%-C*%(3:-,3?>-3/'i%0/,%M,3-&3'8%0/,%*<&.+4*8%&?/>-%C&40%-C*%C/>:*C/4(:%3'%-C*%-/+%QV[%

/,%-/+%Q[%,*2*37*(%:/.*%-,&':0*,8%'/%C3@C*,%-C&'%-C*%2/,,*:+/'(3'@%03@>,*%0/,%-C*%-/+%E>&,-*,K%

1/8%-C*%7*,6%-/+%3:%'/-%(3:-3'2-37*%3'%?*3'@%./,*%43I*46%-/%C&7*%?*'*03--*(%0,/.%&%-,&':0*,%h%&-%

4*&:-%GC*'%,&'I3'@%3:%?6%3'2/.*K%S$C*%91%3:%&'%*<2*+-3/'%3'%-C&-%,*:+*2-%G3-C%:/.*%3'2,*&:*%

3'%-C*%+,/+/,-3/'%?*'*03--3'@%0,/.%,*2*3+-%&:%G*%./7*%0,/.%-C*%-/+%E>&,-*,%-/%-C*%-/+%QV[%

&'(%-C*'%-/+%Q[8%-C/>@C%*7*'%-C&-%3'2,*&:*%3:%,*4&-37*46%./(*:-KT%!'%./:-%2/>'-,3*:8%7&,3&-3/'%

3'%-C*%3'23(*'2*%/0%,*2*3+-%&2,/::%-C*%3'2/.*%(3:-,3?>-3/'%3:%./,*%+,/'/>'2*(%0/,%3'C*,3-&'2*:%

-C&'%3-%3:%0/,%@30-:8%-C/>@C%0/,%M,3-&3'%-C*,*%3:%&4:/%:>?:-&'-3&4%7&,3&-3/'%0/,%-C*%4&--*,K%

%
'# 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. 



!
%

%%!

Table 5: The Incidence of Inheritance or Gift Receipt by Position in the Income 
Distribution 

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

O3,:-%r>&,-34*% 20.8 22.9 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*% 38.4 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 
$/+%)*234*% 51.3 54.5 51.8 38.3 41.3 33.2 27.9 
$/+%Q[% 49.3 63.3 47.3 43.9 40.2 52.2 30.5 

 

1/%C/G%(/%-C*%&./>'-:%,*2*37*(%?6%-C/:*%,*+/,-3'@%:/.*%-,&':0*,%,*2*3+-%7&,6%&2,/::%-C*%

3'2/.*% (3:-,3?>-3/'q% O3@>,*% R% :C/G:% -C&-% 0/,% M,3-&3'8% -C*% +&--*,'% 3:% &@&3'% ,&-C*,%

:-,&3@C-0/,G&,(i% -C*% &7*,&@*% &./>'-% ,*2*37*(% &4:/% ,3:*:% 2/':3:-*'-46% G3-C% 3'2/.*K% $C*%

7&,3&-3/'%&2,/::%-C*%E>&,-34*:%SE>&,-*,:T%/0%-C*%(3:-,3?>-3/'%3:%C/G*7*,%,*4&-37*46%43.3-*(8%G3-C%

-C*% ?/--/.% E>&,-*,% ,*2*373'@% ]V[% /0% -C*% /7*,&44% &7*,&@*% ,*2*3+-% GC34*% -C*% -/+% E>&,-34*%

,*2*37*:%QXV[%/0%-C&-%03@>,*K%$C*%+&--*,'%&2,/::%-C*%E>&,-34*:%3:%4*::%2/':3:-*'-%0/,%/-C*,%

2/>'-,3*:8%G3-C%-C*%91%0/,%*<&.+4*%C&73'@%&%,*4&-37*46%4&,@*%&7*,&@*%,*2*3+-%0/,%-C/:*%3'%-C*%

?/--/.%E>&,-*,K%LC*,*%&7*,&@*%&./>'-:%,*2*37*(%,*&446%(37*,@*%0,/.%-C*%&7*,&@*8%-C/>@C8%

3:%&-%-C*%7*,6%-/+%3'%M,3-&3'8%1+&3'%&'(%-C*%918%&'(%-/%&%4*::*,%*<-*'-%3'%O,&'2*K%M,3-&3'%3:%-C*%

/>-43*,%3'%-C3:%,*:+*2-8%G3-C%-C*%-/+%Q[%,*2*373'@%&./>'-:%-C&-%/'%&7*,&@*%&,*%WKc%-3.*:%-C*%

/7*,&44%&7*,&@*%,*2*3+-%SGC*,*&:%-C*%2/,,*:+/'(3'@%.>4-3+4*%0/,%-C*%-/+%QV[%3:%>'(*,%UTK%$C*%

-/+%Q[%&4:/%,*2*37*:%4&,@*,%&./>'-:%-C&'%-C*%-/+%QV[%3'%F*,.&'68%!,*4&'(%&'(%!-&468%?>-%-C*%

@&+%3:%'/-%'*&,46%&:%4&,@*K%

%



!
%

%&!

%
!"#$%&'E)'>?&%+#&'+./$,0'@%&3+0"?&'0/'/?&%+33'.&+,A'/2'04&'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"?&-'

B7'&+54'",5/.&'#%/$6'
%

O3@>,*% QV% :C/G:% C/G% -C*% -/-&4% &./>'-:% ,*2*37*(% &,*% (3:-,3?>-*(% &2,/::% -C*% 3'2/.*%

(3:-,3?>-3/'8%,*04*2-3'@%-C*%2/.?3'*(%*00*2-%/0%7&,3&-3/'%3'%-C*%+,/+/,-3/'%,*2*373'@%&'(%3'%

-C*3,%&7*,&@*%,*2*3+-K%_/>:*C/4(:%3'%-C*%-/+%E>&,-34*%3'%M,3-&3'%,*2*37*(%&?/>-%cW[%/0%-/-&4%

-,&':0*,:8%2/.+&,*(%G3-C%QV[%0/,%-C*%?/--/.%E>&,-34*K%$C3:%3:%&%G3(*,%@&+%-C&'%3'%:/.*%/-C*,%

2/>'-,3*:8%'/-&?46%-C*%91%GC*,*%-C*%2/,,*:+/'(3'@%03@>,*:%&,*%cV[%&'(%UV[8%-C/>@C%:3.34&,%

-/%F*,.&'6%&'(%!-&46K%;7*,%/'*AE>&,-*,%/0%-/-&4%-,&':0*,:%,*2*37*(%G*'-%-/%-C*%-/+%QV[%3'%



!
%

%'!

M,3-&3'8%./,*%-C&'%3'%:/.*%/0%-C*%/-C*,%2/>'-,3*:%?>-%4*::%-C&'%O,&'2*%/,%-C*%91NK%LC34*%

-C/:*%3'%-C*%-/+%Q[%/0%-C*%3'2/.*%(3:-,3?>-3/'%&,*%./,*%43I*46%-C&'%/-C*,:%-/%C&7*%,*2*37*(%

:/ .*%-,&':0*,:%&'(%3'% ,*4&-37*46%4&,@*%&./>'-:8%-C*6%,*2*37*(%4*::%-C&'%QV[%/0%-C*%-/-&4%

&./>'-%-,&':0*,,*(%3'%M,3-&3'8%O,&'2*%&'(%-C*%918%&'(% .>2C%4*::%-C&'%-C&-%3'%F*,.&'68%

!,*4&'(%&'(%!-&46K%%%

%

!"#$%&'(F)'D4+%&'/2'04&'0/0+3'?+3$&'/2'",0&%#&,&%+0"/,+3'0%+,12&%1'#/",#'0/'&+54'",5/.&'#%/$6'
%

$C3:% (3:-,3?>-3/'&4% +&--*,'% 2/>4(% ?*% :3@'3032&'-46% (,37*'% ?6% -C*% 0&2-% -C&-% ?/-C% -,&':0*,:%

,*2*37*(%&'(%*&,'3'@:%&,*%,*4&-37*46%4/G%&-%6/>'@*,%&@*:K%$/%+,/?* %-C3:8%O3@>,*:%QQ%&'(%QU%%



!
%

%(!

+,*:*'-%-C*%2/,,*:+/'(3'@%+32->,*%0/,%C/>:*C/4(:%G3-C%&%`,*0*,*'2*%+*,:/'a%&@*(%ZV%/,%/7*,%

/'46%S,&'I3'@%C/>:*C/4(:%?6%-C*3,%3'2/.*%+/:3-3/'%,*4&-37*%-/%/-C*,:%3'%-C&-%&@*%,&'@*TK%O/,%

M,3-&3'8%-C*%:C&,*%@/3'@%-/%-C*%-/+%E>&,-34*%&'(%(*234*%3:%C3@C*,%:/%-C*%(3:-,3?>-3/'%3:%:43@C-46%

./,*%>'*E>&48%?>-%-C*%/7*,&44%:C&+*%3:%43--4*%(300*,*'-K%O/,%./:-%/0%-C*%/-C*,%2/>'-,3*:%-C*,*%

3:%*7*'%4*::%(300*,*'2*%?*-G**'%-C*%(3:-,3?>-3/'%/0%-,&':0*,:%0/,%-C/:*%&@*(%ZVs%&'(%-C*%/7*,&44%

:&.+4*K%1/8%-C*%>'*E>&4%G&6%3'%GC32C%-,&':0*,:%&,*%:+,*&(%&2,/::%-C*%3'2/.*%(3:-,3?>-3/'%3:%

'/-%:3.+46%&'%`&@*%*00*2-a8%?>-%3':-*&(%+,3.&,346%,*04*2-:%GC&-%3:%:**'%G3-C3'%&@*%@,/>+:K%

%
!"#$%&'(( )'>?&%+#&'+./$,0'@%&3+0"?&'0/'/?&%+33'.&+,A'/2'04&'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"?&-'

B7'&+54'",5/.&'#%/$6G'4/$1&4/3-1'H"04'4&+-'+#&-';FI'/,37'



!
%

%)!

%

%

%

!"#$%&'(8 )'D4+%&'/2'04&'0/0+3'?+3$&'/2'",0&%#&,&%+0"/,+3'0%+,12&%1'#/",#'0/'&+54'",5/.&'#%/$6G'
4/$1&4/3-1'H"04'4&+-'+#&-';FI'/,37'

! !



!
%

%*!

E#E!5*',(6&*!G&?&+B4!H;!<)**&,4!3&'140!!!

$C*%03'&4%*4*.*'-%/0%-C*%(*:2,3+-37*%+32->,*%G*%+,/73(*%3:%-C*%+&--*,'%/0%3'-*,@*'*,&-3/'&4%

-,&':0*,%,*2*3+-%?6%+/:3-3/'%3'%-C*%G*&4-C%,&-C*,%-C&'%-C*%3'2/.*%(3:-,3?>-3/'K%O/,%-C3:%+>,+/:*8%

G*%,&'I%C/>:*C/4(:%?6%-C*3,%'*-%G/,-C%>:3'@%-C*%G*&4-C%.*&:>,*%(*:2,3?*(%*&,43*,8%GC32C%3:%

-/-&4%C/>:*C/4(%&::*-:%*<24>(3'@%+>?432%&'(%/22>+&-3/'&4%+*':3/':%.3'>:%-/-&4%/>-:-&'(3'@%

43&?343-3*:K%$&?4*%W%-C*'%:C/G:%-C&-%0/,%M,3-&3'8%ZW[%/0%-C/:*%3'%-C*%-/+%E>&,-34*%/0%-C*%G*&4-C%

(3:-,3?>-3/'%,*+/,-%C&73'@%,*2*37*(%&'%3'C*,3-&'2*%/,%@30-8%2/.+&,*(%G3-C%QZ[%/0%-C/:*%3'%-C*%

?/--/.%(*234*K%$C3:%3:%&%G3(*,%@&+%-C&'%G&:%:**'%?6%+/:3-3/'%3'%-C*%3'2/.*%(3:-,3?>-3/'%3'%

-C*%+,*73/>:%:*2-3/'8%-C/>@C%'/-%(,&.&-32&446%:/K%D/.+&,*(%G3-C%-C*%/-C*,%,32C%2/>'-,3*:8%-C*%

M,3-3:C%03@>,*%0/,%-C*%-/+%E>&,-34*%3:%E>3-*%C3@C%S-C/>@C%'/-%&:%C3@C%&:%O,&'2*%GC*,*%-G/A

-C3,(:%,*2*37*(%&%-,&':0*,T8%?>-%-C*%03@>,*%0/,%-C*%?/--/.%E>&,-34*%3:%&4:/%,*4&-37*46%C3@C%:/%-C*%

@&+%?*-G**'%-C*.%3:%'/-%&'%/>-43*,K%%

%

Table 6: The Incidence of Inheritance or Gift Receipt by Position in the Wealth 
Distribution 

%% 6A & B%*"0$& -$%8*"C& .%$+*"2& .#*+C& 95*!" & 69&

& D& D& D& D& D& D& D&
O3,:-%r>&,-34*% 14.9 11.7 6.4 6.6 3.4 14.9 5.7 
1*2/'(%r>&,-34*% 29.4 28.5 21.0 15.2 34.6 24.6 11.6 
$C3,(%r>&,-34*% 38.2 41.6 40.9 25.8 39.4 31.1 23.0 
O/>,-C%r>&,-34*% 56.1 58.8 61.8 49.5 49.2 44.5 35.9 
$/+%)*234*% 62.4 67.8 62.7 56.7 54.7 51.9 42.8 
$/+%Q[% 63.3 71.5 69.7 62.7 53.9 60.5 39.2 

%

N?/>-%WX[%/0%-C/:*%3'%-C*%-/+%Q[%/0%-C*%M,3-3:C%G*&4-C%(3:-,3?>-3/'%,*2*37*(%&'%3'C*,3-&'2*%

/,%@30-%,*2*3+-8%'/-%.>2C%./,*%-C&'%-C*%2/,,*:+/'(3'@%03@>,*%0/,%-C*%-/+%E>&,-34*K%$C*%:-,3I3'@%

0*&->,*% 3'% -C&-% ,*:+*2-% 3:% -C&-% ./,*% -C&'% /'*A-C3,(% /0% -C/:*% &-% -C*%7*,6% -/+% ,*+/,-*(% '/%

3'C*,3-&'2*%/,%@30-%,*2*3+-K%$C3:%3:%'/-%.&,I*(46%(300*,*'-%&2,/::%-C*%/-C*,%2/>'-,3*:%*<2*+-%

0/,%-C*%918%GC*,*%XR[%/0%-C*%-/+%Q[%C&(%:/.*%3'-*,@*'*,&-3/'&4%-,&':0*,%?>-%WQ[%(3(%'/-K%

$C3:%,*04*2-:%-C*%0&2-%-C&-%-C*%/7*,&44%+*,2*'-&@*%/0%91%C/>:*C/4(:%,*2*373'@%-,&':0*,:%3:%&%

@//(%(*&4%4/G*,%-C&'%*4:*GC*,*8%?>-%-C3:%3:%+&,-32>4&,46%+,/'/>'2*(%-/G&,(:%-C*%-/+%/0%-C*%

G*&4-C%(3:-,3?>-3/'K%%

%



!
%

&+!

$>,'3'@%-/%&./>'-:%,*2*37*(8%O3@>,*%QX%:C/G:%C/G%-C*%&7*,&@*%&./>'-%,*2*37*(%7&,3*:%?6%

+/:3-3/'%3'%-C*%G*&4-C%(3:-,3?>-3/'8%&@&3'%*<+,*::*(%&:%&%,&-3/%-/%-C*%/7*,&44%&7*,&@*%,*2*3+-K%

$C*%2/,,*:+/'(3'@%.>4-3+4*%0/,%M,3-&3'8%&-%]8%3:%'/-%(3:-3'2-37*46%C3@C%/,%4/GK%%

%
!"#$%&'(9 )'>?&%+#&'+./$,0'@%&3+0"?&'0/'/?&%+33'.&+,A'/2'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"?&-'B7'

&+54'H&+304'#%/$6'
%

O3@>,*%Qc%:C/G:%C/G%-C*%-/-&4%&./>'-:%,*+/,-*(%&:%-,&':0*,:%&,*%(3:-,3?>-*(%&2,/::%-C*%G*&4-C%

(3:-,3?>-3/'8%,*04*2-3'@%-C*%2/.?3'*(%*00*2-:%/0%7&,63'@%3'23(*'2*%&'(%&7*,&@*%,*2*3+-:K%O/,%

M,3-&3'8%C/>:*C/4(:%3'%-C*%-/+%E>&,-34*%,*2*37*(%&?/>-%-G/A-C3,(:%/0%-C*%-/-&4%&./>'-%,*2*37*(d%



!
%

&"!

-C3:%3:%4/G*,%-C&'%-C*%2/,,*:+/'(3'@%03@>,*%0/,%./:-%/0%-C*%/-C*,%2/>'-,3*:8%'/-&?46%-C*%91K%

$C*%?/--/.%/'* AE>&,-*,8%?6%2/'-,&:-8%,*2*37*(%4*::%-C&'%Z[%/0%-C*%-/-&4K%$C&-%3:%&2->&446%

C3@C*,%-C&'%-C*%:C&,*%@/3'@%-/%-C*%?/--/.%E>&,-*,%3'%-C*%/-C*,%2/>'-,3*:8%GC32C%3:%Q[%/,%?*4/G%

3'%F*,.&'68%!-&46%&'(%-C*%91K%_/>:*C/4(:%&-%-C*%7*,6%-/+8%3'%-C*%-/+%Q[8%,*2*37*(%&?/>-%QX[%

/0%-C*%-/-&4%&./>'-%-,&':0*,,*(%3'%M,3-&3'8%2/.+&,*(%G3-C%Q^[%3'%F*,.&'6%&'(%-C*%91K%$C3:%

*<2*+-3/'&446%C3@C%(*@,**%/0%2/'2*'-,&-3/'%3'%F*,.&'6%&'(%-C*%91%3:%'/-%?*2&>:*%./,*%/0%

-C*%-,&':0*,%,*23+3*'-:%&,*%4/2&-*(%-C*,*8%?>-%?6%-C*%:3e*%/0%-C*%&./>'-:%-C*6%,*2*37*(K%%

%
!"#$%&'(: )'D4+%&'/2'04&'0/0+3'?+3$&'/2'",0&%#&,&%+0"/,+3'0%+,12&%1'#/",#'0/'&+54'H&+304'#%/$6'
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%

&#!

O3'&4468%G*%G&'-%-/%&::*::%GC*-C*,%-C*%/?:*,7*(%+&--*,'%/0%-,&':0*,%,*2*3+-%3:%+,3.&,346%(,37*'%

?6%-C*%0&2-%-C&-%?/-C%-,&':0*,%,*2*3+-%&'(%G*&4-C%(3:-,3?>-3/'%&,*%:6:-*.&-32&446%,*4&-*(%-/%&@*K%

L*%-C*,*0/,*%0/2>:%/'%-C*%:>?A:*-%/0%C/>:*C/4(:%G3-C%&%,*0*,*'2*%+*,:/'%&@*(%ZV%/,%/7*,K%

O3@>,*%QZ%:C/G:%-C*%&7*,&@*%-,&':0*,%,*2*3+-%0/,%,*23+3*'-:%3'%*&2C%G*&4-C%2&-*@/,6%,*4&-37*%

-/%-C*%/7*,&44%&7*,&@*K%;'2*%&@&3'8%-C*%./:-%:-,3I3'@%0*&->,*%3:%-C*%7*,6%4&,@*%&./>'-:%@/3'@%

-/%-C/:*%,3@C-%&-%-C*%-/+%/0%-C*%(3:-,3?>-3/'K%!-%3:%&4:/%3'-*,*:-3'@8%-C/>@C8%-C&-%,*23+3*'-:%3'%-C*%

?/--/.% E>&,-34*%'/% 4/'@*,% C&7*% -C*% 4/G*:-% &7*,&@*% 4*7*4:% 3'% :*7*,&4% 2/>'-,3*:8% 3'24>(3'@%

M,3-&3'K%%

%

O3@>,*%QW%:C/G:%-C*%2/,,*:+/'(3'@%(3:-,3?>-3/'%/0%-C*%-/-&4%&./>'-%/0%-,&':0*,:%&2,/::%-C*%

G*&4-C%(3:-,3?>-3/'%GC*'%G*%0/2>:%/'46%/'%C/>:*C/4(:%GC*,*%-C*%,*0*,*'2*%+*,:/'%3:%&@*(%

ZV%/,%./,*K%$C*%+&--*,':%:**'%&,*%7*,6%:3.34&,%-/%-C*%/7*,&44%+/+>4&-3/'8%-C*%./:-%.&,I*(%

(300*,*'2*%?*3'@%-C&-%C/>:*C/4(:%3'%-C*%?/--/.%E>&,-*,%,*2*37*%:/.*GC&-%./,*%/0%-C*%-/-&4%h%

-C/>@C%:-344%/'46%R[%3'%-C*%2&:*%/0%M,3-&3'%&'(%Z[%0/,%-C*%91K%$C*%:C&,*%@/3'@%-/G&,(%-C*%

-/+%3:%43--4*%(300*,*'-%0/,%M,3-&3'd%0/,%F*,.&'6%&'(%-C*%91%3-%3:%4/G*,%-C&'%G*%:&G%0/,%&44%

C/>:*C/4(:8%-C/>@C%:-344%*<2*+-3/'&446%C3@C%3'%-C*%4&--*,K%;'2*%&@&3'8%-C/>@C8%&:%G3-C%3'2/.*%
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Table 7: Regression Analysis of Receipt of Inheritances and Gifts 

% Britain 

 
!"#$%&#'( )*+,-#-.( /00"(+1(

$23*'&"'. (
)*45(+1(
$23*'&"'. (

Intercept -1.725 0.000   
Age 40s 0.051 0.493 5.2 678(

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 :7<(

Higher Secondary Education 0.609 0.000 83.8 6<7=(

Tertiary Education 1.292 0.000 263.9 ;=7<(

! France 

%
!"#$%&#'( )*+,-#-.( /00"(+1(

$23*'&"'. (
)*45(+1(
$23*'&"'. (

Intercept -2.117 0.000   
Age 40s 0.578 0.000 78.3 6<76(
Age 50s 1.144 0.000 214.0 ;: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;76(

Tertiary Education 1.174 0.000 223.5 ;?7<(

! Germany 

%
!"#$%&#'( )*+,-#-.(

/00"(+1(
$23*'&"'. (

)*45(+1(
$23*'&"'. (

(Intercept) -2.095 0.000   
Age 40s 0.905 0.000 147.1 ;67;(

Age 50s 1.009 0.000 174.2 ;878(
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 0.000 212.4 ;:7=(

! Ireland 

%
!"#$%&#'( )*+,-#-.( /00"(+1(

$23*'&"'. (
)*45(+1(
$23*'&"'. (

Intercept -2.647 0.000   
Age 40s 0.960 0.000 161.2 ;;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(
 ! ! ! !
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! Italy 

%
!"#$%&#'( )*+,-#-.(

/00"(+1(
$23*'&"'. (

)*45(+1(
$23*'&"'. (

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(

$23*'&"'. (
)*45(+1(
$23*'&"'. (

Intercept -1.583 0.000   
Age 40s 0.304 0.091 35.5 @7:(
Age 50s 1.091 0.000 197.6 ;<7=(

Age 60s or over 0.888 0.000 143.1 ;97>(

Male Head/Reference Person 0.179 0.068 19.6 4.5 
Higher Secondary Education -0.324 0.023 -27.7 A=79(

Tertiary Education 0.117 0.365 12.4 2.9 

! US 

%
!"#$%&#'( )*+,-#-.( /00"(+1(

$23*'&"'. (
)*45(+1(
$23*'&"'. (

Intercept -2.847 0.000   
Age 40s 0.613 0.000 84.6 6<7>(

Age 50s 1.177 0.000 224.6 ;?7<(
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@7@(
Tertiary Education 0.922 0.000 151.4 ;67:(

&'"!(#)*'+$+,%,",!-#,.#*!/#$*!#-"$",-",0$%%1#-,2.,3,0$."#3*'4#5!*'#$"#"6!#78#%!9!%:#"6'-!#,.#+%;!#$*!#
-,2.,3,0$."#$"#"6!#<8#%!9!%=##
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Table 8: Regression Analysis of Size of Transfers via Inheritances and Gifts 
  Britain 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7( 1(D%C&3#(

C'*(E2$#(

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 ;:76(

Tertiary Education 0.517 0.000 1.677 ?@7@(

Gender-Age Interaction 0.004 0.074 1.004 0.4 

! France 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7( 1(D%C&3#(

C'*(E2$#(

Intercept 10.235 0.000 27873  
Age (each year over 40) 0.024 0.000 1.024 ;7<(
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 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7(

1(D%C&3#(
C'*(E2$#(

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 
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! Ireland 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7(

1(D%C&3#(
C'*(E2$#(

Intercept 11.326 0.000 82955  
Age (each year over 40) 0.014 0.000 1.014 67<(

Male Head 0.143 0.166 1.154 15.4 
Higher Secondary Education 0.100 0.293 1.106 10.6 
Tertiary Education -0.185 0.067 0.831 -16.9 
Gender-Age Interaction -0.008 0.115 0.992 -0.8 

%

! Italy 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7( 1(D%C&3#(

C'*(E2$#(

Intercept 11.703 0.000 120903  
Age (each year over 40) 0.006 0.005 1.006 0.6 
Male Head 0.162 0.036 1.176 17.6 
Higher Secondary Education 0.290 0.000 1.336 887?(
Tertiary Education 0.449 0.000 1.567 :?7@(

Gender-Age Interaction -0.002 0.495 0.998 -0.2 

! Spain 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7(

1(D%C&3#(
C'*(E2$#(

Intercept 11.209 0.000 73819  
Age (each year over 40) 0.008 0.008 1.008 0.8 
Male Head -0.143 0.113 0.867 -13.3 
Higher Secondary Education 0.274 0.003 1.316 31.6 
Tertiary Education 0.320 0.000 1.377 8@7@(

Gender-Age Interaction 0.000 0.998 1.000 0.0 

! US 

 
!"#$%&#'( )*+,-#-.( !"#7(!BC7( 1(D%C&3#(

C'*(E2$#(

Intercept 10.385 0.000 32357  
Age (each year over 40) 0.020 0.000 1.020 ;79(
Male Head 0.084 0.468 1.088 8.8 
Higher Secondary Education 0.506 0.000 1.658 ?:7=(

Tertiary Education 1.039 0.000 2.827 6=;7@(
Gender-Age Interaction -0.003 0.501 0.997 -0.3 
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Table 9. The Prevalence of Wealth Types (Percentage of households with each type) 
%
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Y&3'%B*:3(*'2*% WR% Z]% cc% ]Q% W%̂ ^c% W]%
;-C*,%B*&4%L*&4-C% ]R% QVV% ]c % RU% RZ% ^X% ^^%
O3'&'23&4%&'(%
M>:3'*::%L*&4-C%

RR% RR% R %̂ Rc% ^W% RW% RW%

!

L#" !./)(&0/12 !3&'140!',2 !F,4&*-&,&*'4+/,'1!5*',(6&* (%

!'7*:-3@&-3'@% GC*-C*,%,*23+3*'-% C/>:*C/4(:% C&7*% (300*,*'-%&7*,&@*%G*&4-C8%&'(% (300*,*'-%

G*&4-C%2/.+/:3-3/' 8%-/ %'/' A,*23+3*'-:%+,/73(*:%&%03,:-%3'(32&-3/'%/0%-C*%,*4&-3/':C3+%?*-G**'%



!
%

'( !

-,&':0*,%,*2*3+-%&'( %G*&4-CK%L*%:&G%3'%1*2-3/'%Z%-C&-%XZ[%/0%M,3-3:C%C/>:*C/4(:%,*2*37*(%

:/.*%:>2C%-,&':0*,8%G3-C%-C&-%03@>,*%,&'@3'@%0,/.%&%4/G%/0%QR[%3'%-C*%91%-/%XW[%3'%O,&'2*K%

L*%2/.+&,*%-C*%&7*,&@*%G*&4-C%4*7*4:%/0%C/>:*C/4(:%-C&-%(3(%&'(%(3(%'/-%?*'*03-%0,/.%,*2*3+-%

/0%&'%3'-*,@*'*,&-3/'&4%-,&':0*,%3'%O3@>,*%QRK%L*%:**%-C&-%-C*%&7*,&@*%G*&4-C%/0%-,&':0*,%

,*23+3*'-:%3:%.>2C%C3@C*,%-C&'%-C&-%/0%'/'A,*23+3*'-:%3'%&44%2/>'-,3*:8%G3-C%-C&-%@&+%?*3'@%

+&,-32>4&,46%G3(*%3'%-C*%91K%O/,%M,3-&3'8%-,&':0*,%,*23+3*'-:%C&(%&7*,&@*%G*&4-C%/0%&4./:- %

lZVV8VVV8%2/.+&,*(%G3-C%J>:-%&?/7*%lUVV8VV%0/,%'/'A,*23+3*'-:K%

%

%

!"#$%&'( E)'>?&%+#&'4/$1&4/3-',&0'H&+304'B7'076&'/2'4/$1&4/3-'B7'",4&%"0+,5&'%&5&"60'",'8F(F'
JDK'

%

D/.+&,3'@%-C*%+,/+/,-3/' %/0%-,&':0*,% ,*23+3*'-:%&'(% '/'A,*23+3*'-:%C/>:*C/4(:%-C&-%C&7*%

*&2C%-6+*%/0%G*&4-C%3'%$&?4*%QV8%-C*%./:-%.&,I*(% (300*,*'2*:%&,*%0/,%.&3'%,*:3(*'2*%G*&4-CK%

O*G*,%'/' A,*23+3*'-%C/>:*C/4(:%C&7*%-C3:%0/,.%/0%G*&4-C%3'%&44%2/>'-,3*:8%G3-C%-C*%@&+%0/,%

M,3-&3'%/0%./,*%-C&'%UV%+*,2*'-&@*%+/3'-:%?*3'@%0&3,46%-6+32&4K%$C&-%(300*,*'2*%3:%G3(*:-%0/,%

F*,.&'6% G3-C%/'46%XQ[%/ 0%'/'A,*23+3*'-:%7*,:>:%]c[% /0%,*23+3*'-:%C&73'@%.&3'%,*:3(*'2*%

G*&4-C8%GC*,*&:%&-% -C*% /-C*,% *'(% /0% -C*% :+*2-,>.% -C*,*% 3:% 43--4*% (300*,*'2*%3'% 1+&3'K% $C*%

(300*,*'2*%?*-G**'%-,&':0*,%,*23+3*'-:%&'(%'/'A,*23+3*'-:%3'%-C*%+,/+/,-3/'%G3-C%:/.*%/-C*,%

,*&4%G*&4-C%3:%4*::%.&,I*(8%&'(%*7*'%:.&44*,%3'%-C*%2&:*%/0%03'&'23&4%G*&4-CK%%

 

 



!
%

') !

Table 10. Share of Transfer Recipient and Non-recipient Households Having Each 

Wealth Type 
%
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Britain France Germany Ireland Italy Spain US 

E%*")7$%&4$0!5!$"#)F& [ % [ % [ % [ % [ % [ % [ %

Y&3'%B*:3(*'2*% ^c% ]X% ]U% RX% Rc% RX% ^Z%
;-C*,%B*&4%L*&4-C% RV% QVV% ^^% RW% R]% RV% Rc%
O3'&'23&4%&'(%
M>:3'*::%L*&4-C%

QVV% QVV% RR% R]% RV% R]% RR%

,(" G4$0!5!$"#)F& [ & [ & [ & [ & [ & [ & [ &

Y&3'%B*:3(*'2*% WV% c^% XQ% Wc% ZW% ^V% WU%
;-C*,%B*&4%L*&4-C% ]X% QVV% W]% RQ% Rc% ^V% ^] %
O3'&'23&4%&'(%
M>:3'*::%L*&4-C%

RR% RR% R]% RX% ^c% RZ% RZ%

!

L#" ! ./)(&0/12! 3&'140! ',2! 5*',(6&*! G&?&+B4! </,4*/11+,-! 6/*!

<0'*'?4&*+(4+?(!!

$C*:*%̀@,/::a%2/.+&,3:/' :%?*-G**'%-,&':0*,%,*23+3*'-:%&'(%'/' A,*23+3*'-:%(/%'/-%-&I*%3'-/%

&22/>'-%-C&-%-C*:*%C/>:*C/4(:% (300*,% 3'%&% 7&,3*-6% /0% /-C*,% G&6:%-C&-% &4:/% 3'04>*'2*% -C*3,%

G*&4-C8%:>2C%&:%&@*8%@*'(*,8%C/>:*C/4(%:3e*%/,%*(>2&-3/'&4%4*7*4:K%O/,%*<&.+4*8%C/>:*C/4(:%

G3-C%&'%/4(*,%C*&(%&,*%./,*%43I*46%-/%C&7*%,*2*37*(%&%-,&':0*,%?>-%.&6%&4:/%C&7*%C3@C*,%

G*&4-C%(>*%-/%430*-3.*%:&73'@:K%L*%'/G%-&I*%-C3:%3' -/%&22/>'-%?6%*:-3.&-3'@%-C*%3.+&2-%/0%

-,&':0*,%,*2*3+-%/'%G*&4-C%&'(%3-:%2/':-3->*'-:%3'%&%,*@,*::3/'% ./(*4%2/'-,/443'@%0/,%&@*8%

@*'(*,8%*(>2&-3/'%&'(%C/>:*C/4(%:3e*%&'(%-C*3,%3'-*,&2-3/':K%$,&':0*,%,*2*3+-%3:%*'-*,*(%&:%&%

(>..6%7&,3&?4*%3'%-C*%./(*48%3,,*:+*2-37*%/0%-C*%&./>'-%,*2*37*(K%)%L*%G344%,*0*,%-/%-C*%

*:-3.&-*:%0,/.%-C3:%,*@,*::3/'%&:%-C*%`3.+&2-a%/0%-,&':0*,%,*2*3+-%0/,%2/'7*'3*'2*8%?>-%-C3:%3:%

'/-%-/%?*%-&I*'%&:%,*+,*:*'-3'@%&%2&>:&4%,*4&-3/':C3+K%

%

%
'$ The actual equation specification is 𝑊! =	𝛽%𝑇! + 𝜋)𝑆! + 𝜏̂𝐸" ! + 𝜊)𝐸#! +	∑ 𝜆%$𝐴!

$%
$&" +

∑ 𝜛3$𝑄!
$ +%

$&" ∑ 𝜍$̂ (𝑆! ∗ 𝐴!)$%
$&" +	∑ θ$ (𝑄! ∗ 𝑆!)$ +∑ ζ$ (𝐸" ! ∗ 𝐴!)$ + ∑ φ$ (𝐸#! ∗

#
$&"

#
$&"

#
$&"

𝐴!)$ + 𝜀!̂ , where 𝑇!  is the dummy stating if household 𝑖 has received an intergenerational transfer, 
and 𝛽 our coefficient of interest: the estimated impact on household net wealth 𝑊!  of that receipt. 
𝐴! , 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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L*%:**%0,/.%O3@>,*%UV%-C&-%-C*%'*-%3.+&2-%/0%-,&':0*,%,*2*3+-%/'%G*&4-C%*:-3.&-*(%3'%-C3:%

0&:C3/'%3:%:.&44*,%-C&'%-C*%@,/::%(300*,*'2*%-C&-%G*%/?:*,7*(%?*-G**'%,*23+3*'-:%&'(%'/'A

,*23+3*'-:K%$C&-%@&+%3:%,*(>2*(%?6%&4./:-%/'*AE>&,-*,%0/,%M,3-&3'8%&'(%?6%./,*%-C&'%-C&-%0/,%

-C*% 91K% D/.+&,3'@% '*-% 3.+&2-:% &2,/::% -C*% 2/>'-,3*:8% -C*:*% &,*% E>3-*% :3.34&,% 3'% 2/../'%

2>,,*'26%-*,.:%3'%./:-%/0%-C*%2/>'-,3*:8%?>-%C3@C*,%3'%-C*%91%-C&'%*4:*GC*,*K%%

%

!"#$%&'8F)'L%/11'%&5"6"&,01'.",$1',/,M%&5"6"&,01N'4/$1&4/3-',&0'H&+304'-"22&%&,5&'?1',&0'".6+50'
/2'",0&%#&,&%+0"/,+3'0%+,12&%1'/,'0/0+3'4/$1&4/3-',&0'H&+304'",'8F(F'JDK)'''

!"#$%&#'()*$+',-.)/#,(./#'-)(*0.1)23.1)3.$-.&)2$-).-,+2%*#$)#4)%/.)/#,(./#'-)/.2- 5))
%

M6%,>''3'@%:*+&,&-*%,*@,*::3/':%/0%-C*%:&.*%0/,.%0/,%*&2C%/0%-C*%2/.+/'*'-:%/0%'*-%G*&4-C8%

G*%2&'%(*2/.+/:* %-C*%/7*,&44%*00*2-%3'-/ %3.+&2-:%/'%-C*:* %(300*,*'-%-6+*:%/0%G*&4-CK%O3@>,*%

UQ%&'(%$&?4*%QQ%:C/G%-C&-8%2/'-,/443'@%0/,%C/>:*C/4(:a%2C&,&2-*,3:-32:8%-C*%(300*,*'2*%3'%.&3'%

,*:3(*'2*%G*&4-C%?*-G**'%-C*%&7*,&@*%,*23+3*'-%&'(%'/-A,*23+3*'-%C/>:*C/4(%3:%,*4&-37*46%C3@C%

0/,%M,3-&3'8%&22/>'-3'@%0/,%/7*,%cV[%/0%-C*%-/-&4%3.+&2-K%$C3:%*4*.*'-%3:%,*4&-37*46%./(*:-%3'%

!,*4&'(%&'(%1+&3'8%GC*,*&:%0/,%F*,.&'6%3-%3:%2/':3(*,&?46%4&,@*,K%

%
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!"#$%&'8( )'O&0'".6+50'/2'",0&%#&,&%+0"/,+3'0%+,12&%'/,'4/$1&4/3-',&0'H&+304'B7'076&'/2'+11&0'",'
8F(F'JDK'

%
%
Table 11. The Net Impact of Transfer Receipt on Wealth by Type 
%

"*-%!.+&2-%/'%L*&4-C%

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

Y&3'%B*:3(*'2*%% 90,431 62,567 98,735 42,519 87,735 41,785 64,030 
;-C*,%B*&4%
L*&4-C%

26,075 78,128 69,229 179,220 52,918 140,769 75,690 

O3'&'23&4%&'(%
M>:3'*::%L*&4-C%

92,364 56,566 68,247 33,937 30,409 81,893 213,391 

$/-&4%% 208,870 197,26
1 

236,212 255,676 171,062 264,447 353,111 

%

O/,%/-C*,%,*&4%G*&4-C8%-C*%@,*&-*:-%3.+&2-%3:%0/,%!,*4&'( %0/44/G*(%?6%1+&3'%&'(%O,&'2*K%O/,%

M,3-&3'%-,&':0*,%,*2*3+-%&%,*4&-37*46%4/G%3.+&2-%/'%-C3:%-6+*%/0%G*&4-C8%,*+,*:*'-3'@%/'46%QU[%

/0%-C*%&7*,&@*%/7*,&44%-,&':0*,%3.+&2-K%M6%2/'-,&:-8%-C*%3.+&2-%/'%03'&'23&4%&'(%?>:3'*::%

G*&4-C%3:%+&,-32>4&,46%:>?:-&'-3&4%0/,%M,3-&3'8%GC*,*%-C3:%3:%&:%3.+/,-&'-%&:%-C*%.&3'%,*:3(*'2*%

3'%>'(*,+3'' 3'@%-C*%/7*,&44%3.+&2-%/'%G*&4-CK%!-%3:%*7*'%./,*%3.+/,-&'-%3'%-C*%918%GC*,*%/'%

&7*,&@*%03'&'23&4%G*&4-C%&22/>'-:%0/,%WV[%/0%-C*%/7*,&44%*:-3.&-*(%3.+&2-%/0%,*2*3+-%/'%

G*&4-C8%.>2C%./,*%-C&'%-C*%.&3'%,*:3(*'2*K%%

%
;'*% .3@C-%*<+*2-%-C&-%-C*%+&--*,'%/0%-,&':0*,%3.+&2-:%&2,/:: %-C*%(300*,*'-%G*&4-C%2/.+/'*'-:%

G/>4(%?*% ?,/&(46% :3.34&,% -/%-C*% /7*,&44% 2/.+/:3-3/'% /0% G*&4-C% 3'% *&2C% 2/>'-,68% ?>-%-C*%
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2/.+&,3:/'%?*-G**'%O3@>,*%UU%&'(%O3@>,*%QR%:C/G:%-C&-%3'%&44%2/>'-,3*:%*<2*+-%F*,.&'6%

-C*%:C&,*%/0%-C*%3.+&2-%/0%,*2*3+-%/'%.&3'%,*:3(*'2*%G*&4-C%3:%4*::%-C&'%-C*%:C&,*%/0%-C&-%

G*&4-C%-6+*%3'%-/-&4%G*&4-CK%$C3:%3:%*:+*23&446%.&,I*( %3'%!,*4&'(%&'(%1+&3'K%!'%2/'-,&:-8%-C*%

2/'-,3?>-3/'%/0%/-C*,%,*&4%G*&4-C%-/%-C*%3.+&2-%/0%-,&':0*,%,*2*3+-%3:%@,*&-*,%-C&'%3-:%:C&,*%3'%

G*&4-C%3'%&44%2/>'-,3*:8%-C/>@C%0/,%M,3-&3'8%F*,.&'6%&'(%-C*%91%-C&-%(300*,*'2*%3:%./(*:-K%%

%

%
!"#$%&'88)'D4+%&'/2'0%+,12&%'%&5&"60'".6+50'/,'4/$1&4/3-',&0'H&+304'B7'076&'/2'+11&0'

%

!-%3:%3'%-C*%3.+/,-&'2*%/0%03'&'23&4%&'(%?>:3'*::%G*&4-C%3'%-C*%3.+&2-%/0%-,&':0*,:%-C&-%M,3-&3'%

:-&'(:%/>-i%cc[%+*,2*'-%/0%-C*%3.+&2-%/0%-,&':0*,%,*2*3+-%3:%-C,/>@C%-C3:%0/,.%/0%G*&4-C%-C*,*8%

2/.+&,*(%-/%3-:%XQ[%:C&,*%3'%-/-&4%G*&4-CK%!'%-C*%918%WV[%/0%3'C*,3-&'2*%3.+&2-%3:%3'%-C*%

0/,.%/0%03'&'23&4%G*&4-C8%?>-%-C3:%3:%'/-%:/%(300*,*'-%0,/.%-C*%Zc[ %&7*,&@*%:C&,*%/0%-C3:%0/,.%

/0%G*&4-C%3'%C/>:*C/4(:t%+/,-0/43/:%-C*,*K%%

%
L*% &4:/% *:-3.&-*% :*+&,&-*% ,*@,*::3/'% ./(*4:% -/% +,/?*% GC*-C*,% -,&':0*,% ,*2*3+-% C&:% &%

.*&:>,&?46%(300*,*'-%3.+&2-%/'%-/-&4%'*-%G*&4-C%0/,%C/>:*C/4(:%GC*,*%-C*%,*0*,*'2*%+*,:/' %

3:%.&4*%7*,:>:%0*.&4*8%/, %C&:%(300*,*'-%4*7*4:%/0%*(>2&-3/'K%*%O3@>,*%UX%:C/G:%-C&-%-C*,*%3:%

43--4*% (300*,*'2*% 3'% -C*% +,*(32-*(% 3.+&2-% /0% -,&':0*,% ,*2*3+-% ?*-G**'% C3@C*,% 7*,:>:% 4/G*,%

%
'( The specification is 𝑊! =	𝛽%𝑇! + 𝜋)𝑆! +∑ 𝜆%$𝐴!

$%
$&" + ∑ 𝜛3$𝑄!

$ +#
$&" ∑ 𝜍̂$(𝑆! ∗ 𝐴!)$%

$&" +
	∑ θ$ (𝑄! ∗ 𝑆!)$ 	+ 𝜀!

#
$&" , where 𝑇!  is the dummy stating if household 𝑖 has received an 

intergenerational transfer, and 𝛽 our coefficient of interest: the estimated impact on household net 
wealth 𝑊!  of that receipt. 𝐴! , 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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*(>2&-3/'% 4*7*4:%0/,% M,3-&3'8% ?>-% -C*,*% &,*%.&,I*(% (300*,*'2*:% 0/,% :/.*% /-C*,% 2/>'-,3*:8%

'/-&?46%!-&468%1+&3'%&'(%-C*%91K%

%

%

!"#$%&'89)'P.6+50'/2'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"60'/,'H&+304'B7'4/$1&4/3-'4&+-'#&,-&%''
(Coefficient on receipt in regression on household net wealth controlling for age and gender) 

%

O3@>,*% Uc%:C/G:% -C&-% -C*% *:-3.&-*(% 3.+&2-% /0% -,&':0*,% ,*2*3+-% 3:% 2/':3:-*'-46%C3@C*,% 0/,%

C/>:*C/4(:%G3-C%&%.&4*%,&-C*,%-C&'%0*.&4*%,*0*,*'2*%+*,:/'K%$C*%@&+%?*-G**'%-C*.%3:%&-%&'%

3'-*,.*(3&-*%4*7*4%0/,%M,3-&3'%GC34*%?*3'@%+&,-32>4&,46%+,/'/>'2*(%0/,%1+&3'%&'(8%*:+*23&4468%

-C*%91K"%+%$C3:%2/>4(%,*04*2-%(300*,*'2*:%3'%-C*%-6+*:%/0%&::*-%-C*:*%C/>:*C/4(:%&,*%./:-%43I*46%

-/%,*2*37*K%!-%3:%'/-&?4*%-C&-%&./'@%,*23+3*'-%C/>:*C/4(:8%-C/:*%G3-C%&%.&4*%,*0*,*'2*%+*,:/'%

C&7*% &% C3@C*,% :C&,*% /0% 03'&'23&4% &'(% ?>:3'*::% G*&4-CK% $C3:% 3:% *:+*23&446% -,>*% 3'% -C*% 0/>,%

2/>'-,3*:%A%M,3-&3'8%O,&'2*8%1+&3'%&'(%-C*%91%A%G3-C%-C*%C3@C*:-%@&+%?*-G**'%-C*:*%C/>:*C/4(:%

3'%-C*%3.+&2-%/0%-,&':0*,%,*2*3+-%/'%G*&4-CK%

%%%

%
'% The actual equation specification is 𝑊! =	𝛽%𝑇! + 𝜋)𝑆! + 𝜏̂𝐸" ! + 𝜊)𝐸#! +	∑ 𝜆%$𝐴!

$%
$&" +

∑ 𝜛3$𝑄!
$#

$&" +∑ ζ$ (𝐸" ! ∗ 𝐴!)$ + ∑ φ$ (𝐸#! ∗ 𝐴!)$ + 𝜀!̂
#
$&"

#
$&" , where 𝑇!  is the dummy stating if 

household 𝑖 has received an intergenerational transfer, and 𝛽 our coefficient of interest: the estimated 
impact on household net wealth 𝑊!  of that receipt. 𝐴! , 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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!"#$%&'8: )'P.6+50'/2'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"60'/,'H&+304'B7'4/$1&4/3-'4&+-'#&,-&%)''
(Coefficient on receipt in separate regressions on equivalent household net wealth for male and female 

headed households, controlling for head age, education and for household size) 

!

L#C! 50&! F=B'?4! /6! F,4&*-&,&*'4+/,'1! 5*',(6&*(! /,! 3&'140!

G',M+,-( !

!'% &((3-3/'% -/% -C*% 3.+&2-% /0% ,*2*3+-% /0% -,&':0*,% ,*2*3+-% /'% -C*% &?:/4>-*% G*&4-C% 4*7*4:% /0%

?*'*0323&,3*:8%G*%&,*%+&,-32>4&,46%3'-*,*:-*(%3'%GC&-%*00*2-%-C*6%C&7*%/'%GC*,*%&%C/>:*C/4(%

*'(:%>+%3'%-C*%G*&4-C%(3:-,3?>-3/'K%$C3:%/>-2/.*%3:%./:-%2/'7*'3*'-46%2&+->,*(%?6%0/2>:3'@%

/'%-C*%+*,2*'-34*%,&'I%/0%-C*%C/>:*C/4(%3'%-C&-%(3:-,3?>-3/'%h%GC*-C*,%-C*6%&,*%0/,%*<&.+4*%&-%

-C*%QV/0%+*,2*'-34*8%G3-C%/'46%/'*A-*'-C%/0%C/>:*C/4(:%?*4/G%-C*.8%&,/>'(%-C*%.3((4*%S-C*%

.*(3&'T8%/,%&-%-C*%RV/0%+*,2*'-34*%G3-C%/'46%/'*A-*'-C%/0%C/>:*C/4(:%&?/7*%-C*.K%$C*%3.+&2-%

/0% :3.+46% ,*2*373'@% &'% 3'C*,3-&'2*% /,% @30-8% /,% /0% ,*2*373'@% &% 4&,@*% 7*,:>:% :.&44%

3'-*,@*'*,&-3/'&4%-,&':0*,8%/'%-C&-%,&'I3'@%2&'%?*%*:-3.&-*(%73&%E>&'-34*%,*@,*::3/'K%!'%-C3:%

3':-&'2*%G*%2&'%&@&3'%2/'-,/4%0/,%C/>:*C/4(%2C&,&2-*,3:-32:8%?>-%-/%0>,-C*,%*':>,*%-C&-%-C*%

./:-%.&,I*(% &@*A,*4&-*(%(300*,*'2*:%(/% '/-%(/.3'&-*%G*%2/'2*'-,&-* %3'%-C3:%&'&46:3:%/'%

C/>:*C/4(:%GC*,*%-C*%,*0*,*'2*%+*,:/'%3:%&@*(%ZV%/,%/7*,K%

%

L*%4//I%03,:-%&-%-C*%(3:-3'2-3/'%?*-G**'%-C/:*%GC/%,*2*37*(%:/.*%3'-*,@*'*,&-3/'&4%-,&':0*,8%

3,,*:+*2-37*%/0%&./>'-8%&'(%-C/:*%GC/%(3(%'/-K%O3@>,*%UZ%:C/G:%-C*%,*:>4-:%0/,%M,3-&3'8%GC34*%

-C*%2/,,*:+/'(3'@%,*:>4-:%0/,%/-C*,%2/>'-,3*:%&,*%3'%O3@>,*%UWK%$C*:*%344>:-,&-*%-C*%*:-3.&-*(%
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3.+&2-%0,/.%-C*%E>&'-34*%,*@,*::3/'%/0%-,&':0*,%,*2*3+-%/'%G*&4-C%,&'I%&-%(300*,*'-%+/3'-:%3'%

-C*%(3:-,3?>-3/'8%-/@*-C*,%G3-C%-C*%2/'03(*'2*%3'-*,7&4:%&,/>'(%-C/:*%*:-3.&-*:K%$C*%+&--*,'%

0/,%M,3-&3'%3:%0&3,46%-6+32&4i%,*2*373'@%-,&':0*,:%C&:%&%2/':3(*,&?4*%3.+&2-%/'%-C*%C/>:*C/4(a:%

,&'I 8%-C*6%-*'(%-/%./7*%C/>:*C/4(:%C3@C*,%>+%-C*%G*&4-C%(3:-,3?>-3/'K%$C*%.*(3&'%G*&4-C%

,&'I%/0%C/>:*C/4(:%GC/%,*2*37*(%&%-,&':0*,%3:%UZ%+*,2*'-&@*%+/3'-:%C3@C*,%-C&'%-C*%.*(3&'%

,&'I%/0%C/>:*C/4(:%GC/%(3(%'/-%,*2*37*%&'6%-,&':0*,K%$C*%3'7*,-*(%9%:C&+*%/0%-C*%2>,7*%

:C/G:%-C&-%-C*%?*'*03-%/0%,*2*373'@%-C*%-,&':0*,%3:%C/G*7*,%'/-%>'30/,.i%-C*%4*&:-%&'(%./:-%

G*&4-C6%0,/.%?/-C%@,/>+:%:-344%C&7*%7*,6%:3.34&,%G*&4-C%,&'I:K%

%

%

!"#$%&'8; )'P.6+50'/2'",0&%#&,&%+0"/,+3'0%+,12&%'%&5&"60'/,'%+,Q'",'04&'H&+304'-"10%"B$0"/,'+0'
-"22&%&,0'R$+,0"3&1'

(Coefficient on receipt in quantile regression with wealth rank as dependent variable, controlling for 
gender, age, household size and their interactions, confidence Intervals in red) 

%

L*%:**%0,/.%O3@>,*%UW%-C&-%-C3:%3'7*,-*(%9A:C&+*%+&--*,'%3:%:3.34&,%-/%-C&-%0/>'(%0/,%O,&'2*8%

!,*4&'(%&'(%-C*%918%GC34*%3-%3:%./,*%+,/'/>'2*(%3'%F*,.&'6%GC*,*%-,&':0*,%,*2*3+-%:**.:%-/%

C&7*%&%:-,/'@*,%3.+&2-%3'%-C*%G*&4-C%,&'I%-C&'%*4:*GC*,*K%!-&46%C&:%-C*%:-,/'@*:-%3.+&2-%&-%

-C*%4/G*,%+&,-%/0%-C*%(3:-,3?>-3/'8%GC34*%1+&3'%+,*:*'-:%&%04&--*,%:C&+*8%G3-C%-C*%:.&44*:-%
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Table 12.  Decomposition of Wealth Inequality by Transfer/Non-Transfer Wealth 
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No Capitalisation F*$#&$2( G*&23'( H'*%&2I ( D*'J&20( D#&JI( KC&$2( LK(

(        

Gini total wealth (𝐺! ) 0.668 0.678 0.776 0.758 0.604 0.581 0.868 
Gini transfer wealth (𝐺" ) 0.891 0.887 0.892 0.907 0.848 0.891 0.952 
Gini non-transfer wealth 
(𝐺1" ) 

0.688 0.705 0.818 0.797 0.687 0.615 0.881 
        
Share of transfers in total 
wealth (𝑆" ) 

0.119 0.166 0.279 0.178 0.292 0.147 0.086 
        
Correlation transfers with total 
wealth (𝑅" ) 

0.731 0.779 0.865 0.790 0.716 0.658 0.848 

Correlation non-transfer 
wealth with total wealth (𝑅1" ) 

0.974 0.959 0.951 0.962 0.878 0.943 0.992 
        
Contribution of transfer wealth 
to Gini total wealth (𝐶" ) 

0.077 0.115 0.215 0.128 0.177 0.086 0.070 

Contribution of other wealth to 
Gini total wealth (𝐶1" ) 

0.591 0.563 0.560 0.630 0.427 0.495 0.799 
        
Relative contribution of 
transfers to Gini total wealth 
( * !
5#
) 

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*$#&$2( G*&23'( H'*%&2I ( D*'J&20( D#&JI( KC&$2( LK(
(        
Gini total wealth (𝐺! ) 0.668 0.678 0.776 0.758 0.604 0.581 0.868 
Gini transfer wealth (𝐺" ) 0.891 0.882 0.887 0.910 0.846 0.891 0.953 
Gini non-transfer wealth 
(𝐺1" ) 

0.696 0.719 0.831 0.810 0.694 0.621 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" ) 

0.745 0.792 0.872 0.817 0.729 0.690 0.860 

Correlation non-transfer 
wealth with total wealth 
(𝑅1" ) 

0.961 0.935 0.934 0.941 0.862 0.923 0.988 

        
Contribution of transfer 
wealth to Gini total wealth 
(𝐶" ) 

0.097 0.153 0.251 0.170 0.195 0.112 0.093 

Contribution of other 
wealth to Gini total wealth 
(𝐶1" ) 

0.570 0.525 0.525 0.588 0.409 0.468 0.776 

        
Relative contribution of 
transfers to Gini total 
wealth ( * !

5#
) 

0.146 0.225 0.323 0.224 0.323 0.193 0.107 
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/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%/'%-C*%-/-&4%G*&4-C%(3:-,3?>-3/'K%$C3:%&++,/&2C%?>34(:%>+/'%-C*%

S,*2*'-*,*(T%3'04>*'2*%0>'2-3/'%SB!OT%,*@,*::3/'%.*-C/(:%+,/+/:*(%3'%O3,+/%*-%&4K%SUVVRT8%

GC32C%2&+->,*%C/G%.&,@3'&4%2C&'@*:%3'%-C*%(3:-,3?>-3/'%/0%2/7&,3&-*:%3.+&2-%/'%(3:-,3?>-37*%

:-&-3:-32:K%L*%&++46%-C*:*%.*-C/(:%-/%2&42>4&-*%-C*%*00*2-%-C&-%&%.&,@3'&4%3'2,*&:*%3'%-C*%

'>.?*,%/0%C/>:*C/4(:%3'%,*2*3+-%/0%-,&':0*,:%G/>4(%C&7*%/'%-C*%/7*,&44%:C&+*%/0%-C*%G*&4-C%

(3:-,3?>-3/'8%C/4(3'@% 2/':-&'-% -C*% G*&4-C% (3:-,3?>-3/':%0("2!#!("*+%/'% -C*% -,&':0*,K%

1>?:-3->-3'@%,*23+3*'-%C/>:*C/4(:%0/,%/'*:%-C&-%&,*%*E>37&4*'-%3'%-*,.:%/0%/-C*,%/?:*,7*(%

2C&,&2-*,3:-32:% ?>-% C&7*% '/-% ,*2*37*(% -,&':0*,:8% G*% 2&'% :**% GC&-% 3.+&2-% -C3:% C&:% /'% -C*%

(3:-,3?>-3/'K%!0%-,&':0*,:%C&7*%'/%3.+&2-%&'(%-C*%-G/%@,/>+:%&,*%:3.34&,8%:>2C%&%:>?:-3->-3/'%

G/>4(%4*&7*%-C*%G*&4-C%(3:-,3?>-3/'%>'2C&'@*(K%!08%/'%-C*%/-C*,%C&'(%-C*%G*&4-C%/0%,*23+3*'-:%

(300*,:%:>?:-&'-3&446%0,/.%-C*%G*&4-C%/0%'/'A,*23+3*'-:8%-C*%:>?:-3->-3/'%G344%-,&':0/,.%-C*%

:C&+*% /0% -C*% /7*,&44% (3:-,3?>-3/'% 3'% +/::3?46% 2/.+432&-*(% G&6:K% =//I3'@% &-% C/G% 7&,3/>:%

3'(32&-/,:AAA-C*%.*&'8%+*,2*'-34*:%&'(%3'*E>&43-6%.*&:>,*:AA,*:+/'(%-/%:>2C%:>?:-3->-3/':%

-C*,*0/,*%,*+,*:*'-:%&'%3'(3,*2-%G&6%-/%&::*::%C/G%-,&':0*,:%2/'-,3?>-*%-/%-C*%:C&+*%/0%-C*%

/7*,&44%G*&4-C%(3:-,3?>-3/'K%%

%

$C*%B!O% ,*@,*::3/'% &++,/&2C%C&:% :*7*,&4%&(7&'-&@*:% /7*,% 2/'7*'-3/'&4% 3'*E>&43-6%

(*2/.+/:3-3/'%.*-C/(:% :>2C%&:%-C&-%&++43*(%3'%-C*%+,*73/>:%:>?A:*2-3/'K%$C*%03,:-%3:%-C&-%B!O%

,*@,*::3/':% &++46% @*'*,&446% -/% &'6% 2/'7*'-3/'&4% :-&-3:-32% /0% 3'-*,*:-8% '/-% /'46% -/% :+*23032%

(*2/.+/:&?4*% .*&:>,* :%:>2C% &:%-C*% F3'3% 2/*00323*'-8% 3'24>(3'@% &4-*,'&-37*% :>..&,6%

3'*E>&43-6%.*&:>,*:%&'(%-/+%3'2/.*%/,%G*&4-C%:C&,*:K%%1*2/'(8%&'(%*7*'%./,*%3.+/,-&'-468%

-C*6%&44/G%>:%-/%&::*::%-C*%(3:-,3?>-37*%3.+&2-%/0%-,&':0*,%,*2*3+-%'/-%/'46%̀>'2/'(3-3/'&446a%
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?>-%&4:/%̀2/'(3-3/' &446a8%-C&-%3:8%C/4(3'@%2/':-&'-%2/7&,3&-*:%:>2C%&:%&@*%&'(%@*'(*,%-C&-%.&6%

&4:/%3'04>*'2*%G*&4-CK%SO/,%(*-&34:%/'%-C*%.*-C/(%&'(%-C*%*<-*':3/'%/'%O3,+/%*-%&4%3'7/47*(8%

:**%DC/*%&'(%P&'%f*,.8%UVQ^KT%!'%*::*'2*8%-C*%.*-C/(%+,/?*:%GC&-%-C*%G*&4-C%(3:-,3?>-3/'%

?*%*<+*2-*(%-/%4//I%43I*%30%-C*,*%G*,*%./,*%-,&':0*,%,*23+3*'-:%&'(%0*G*,%'/'A,*23+3*'-:8%/,%

./,*%,*23+3*'-:%/0%4&,@*%7*,:>:%.*(3>.%7*,:>:%:.&44%-,&':0*,:8%G3-C%*7*,6-C3'@%*4:*%C*4(%

2/':-&'-q% $C3:%3.+&2-%G344%-C*'%(*+*'(% /'% -C*% 4/2&-3/':%3'%-C*% G*&4-C% (3:-,3?>-3/':%/0%

,*23+3*'-:%7*,:>: %'/' A,*23+3*'-:8% &'(% ,*23+3*'-:% /0% 4&,@*% 7*,:>:% .*(3>.% 7*,:>:% :.&44%

&./>'-: K%SLC&-%G*%2/>'-%&:%`4&,@*a%7*,:>:%`.*(3>.a%7*,:>:%`:.&44a%-,&':0*,:%3:%-C*%:&.*%&:%

3'%-C*%+,*73/>:%:*2-3/'KT%

%

!'% &++463'@% -C3:% .*-C/(8%&:% 3'% 1*2-3/'% ]Kc% G*% ,*:-,32-% -C*% &'&46:3:% -/% -C*% :>?:&.+4*% /0%

C/>:*C/4(:%G3-C%,*0*,*'2*%+*,:/'%/7*,%ZV%6*&,:%/0%&@*8%-/%43.3-%-C*%3'04>*'2*%/0%&@*A,*4&-*(%

7&,3&-3/'K%O3@>,*%UR%-C*'%:C/G:% -C*% *:-3.&-*(% 3.+&2-% -C&-% &% .&,@3'&4% 3'2,*&:*% 3'% -C*%

+,/+/,-3/'%/0%-,&':0*,%,*23+3*'-:%/0%7&,3/>:%-6+*:%G/>4(%C&7*%/'%-C*%F3'3%2/*00323*'-%0/,%-/-&4%

G*&4-C8%0/,%M,3-&3'%&'(%-C*%/-C*,%:3<%2/>'-,3*:K%%

%

%

!"#$%&'8E)'P,23$&,5&'/,'04&'L","'",-&S'/2'-"22&%&,5&'1"T&1'/2'0%+,12&%'%&5&"60''
(Estimates from RIF-Gini regression with age, gender and household sizes controls) 

%

L*% :**% -C&-% -C*% 3.+&2-% /0% -,&':0*,% ,*2*3+-:% 3'% -C*% F3'3% (*+*'(:% /'% -C*% :3e*% /0%-,&':0*,%

3'7/47*(K%$C*%03,:-%43'*%0/,%*&2C%2/>'-,6%3'%O3@>,*%UR%:C/G:%-C*%*00*2-%/0%&'%3'2,*&:*%3'%-C*%

:C&,*%/0%C/>:*C/4(:%,*2*373'@%-,&':0*,:%/0%*"C%:3e*K%$C*%3.+&2-%/0%C&73'@%./,*%,*23+3*'-:%
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&'(%0*G*,%'/'A,*23+3*'-:%G/>4(%?*%-/%%$210$%-C*%F3'3%A%,*(>2*%/7*,&44%G*&4-C%3'*E>&43-6A%3'%

&44%2/>'-,3*:%*<2*+-%1+&3'K%$C3:%,*(>2-3/'%3:%4&,@*,%3'%:/.*%2/>'-,3*:%-C&'%/-C*,:8%?>-%3'%&44%

2/>'-,3*:%3'24>(3'@%M,3-&3'%3-%3:%:-&-3:-32&446%:3@'3032&'-K%LC&-%-C3:%,*04*2-:%3:%-C*%0&2-%-C&-%

-,&':0*,%,*23+3*'-:%&,*8%/'%-C*%GC/4*8%./,*%0,*E>*'-46%+/:3-3/'*(%&,/>'(%-C*%.3((4*%/0%-C*%

/7*,&44%G*&4-C%(3:-,3?>-3/'%-C&'%'/'A,*23+3*'-:8%?*2&>:*%&%2/':3(*,&?4*%'>.?*,%/0%-C*%4&--*,%

&,*%-/G&,(:%-C*%?/--/.%/0%-C*%G*&4-C%(3:-,3?>-3/'8%G3-C%7*,6%43--4*%/,%'/%G*&4-CK%!'2,*&:3'@%

-C*% +,/+/,-3/'% /0% -,&':0*,% ,*23+3*'-:%:*,7*:% -/% 3'2,*&:*% -C*% '>.?*,% /0% C/>:*C/4(:% 3'% -C*%

.3((4*%/0%-C*%(3:-,3?>-3/'8%-/%GC32C%-C*%F3'3%2/*00323*'-%3:%+&,-32>4&,46%S'*@&-37*46T%:*':3-37*K%%

%

L*%&4:/%:**%0,/.%O3@>,*%UR%-C&-%&%:3.34&,%3'*E>&43-6A,*(>23'@%3.+&2-%3:%0/>'(%GC*'%G*%

2/':3(*,%/'46%:.&44%-,&':0*,:%S?*4/G%-C*%.*(3&'%7&4>*T%&'(%*7*'%./,*%:/%.*(3>.A:3e*(%

3'C*,3-&'2*:%S?*-G**'%-C*%ZV/0%&'(%-C*%RV/0%+*,2*'-34*%/0%-C*%7&4>*%/0%-,&':0*,:TK%13'2*%./:-%

,*23+3*'-:%/0%:.&44%&'(%.*(3>.%-,&':0*,:%&,*%3'%-C*%2*'-,&4%+&,-%/0%-C*%(3:-,3?>-3/'8%3'2,*&:3'@%

-C*3,%:C&,*%G/>4(%&@&3'%C&7*%&'%*E>&43:3'@%*00*2-K%%

%

_/G*7*,8%GC*'%G*%2/':3(*,%-C*%,*2*3+-%/0%4&,@*%3'C*,3-&'2*:%-C*%3'04>*'2*%/'%-C*%F3'3%3'(*<%

3:%+/:3-37*8%3'%/-C*,%G/,(:%3'2,*&:3'@%-C*%G*3@C-%/0%4&,@*%3'C*,3-&'2*%,*23+3*'-:%3'%-C*%/7*,&44%

(3:-,3?>-3/'%G/>4(%3'2,*&:*%3'*E>&43-6K%LC&-%-C3:%,*7*&4%3:%-C&-%4&,@*%-,&':0*,:%,*23+3*'-:%-*'(%

-/%?*%0/>'(%3'%-C*%>++*,%-&34%/0%-C*%(3:-,3?>-3/'i%./,*%4&,@*%-,&':0*,%,*23+3*'-:%G/>4(%-*'(%-/%

+>:C%3'*E>&43-6%>+G&,(:K%%

%

!-%3:%3'-*,*:-3'@%-/%-*:-%-C*%:*':3-373-6%/0%-C*:*%,*:>4-:%-/%-C*%3'*E>&43-6%.*&:>,*%*.+4/6*(8%?6%

2&,,63'@%/>-%&%:3.34&,%&'&46:3:%G3-C%&%(300*,*'-%3'*E>&43-6%.*&:>,*8%'&.*46%-C*%,&-3/%?*-G**'%

-C*%G*&4-C%C*4(%?6%-C*%-/+%Z[%&'(%-C*%?/--/.%RZ[%/0%-C*%G*&4-C%(3:-,3?>-3/'K%O3@>,*%XV%

:C/G:%-C&-%-C3:%+,/(>2*:%,&-C*,%:3.34&,%,*:>4-:K%$C*%3'04>*'2*%/0%4&,@*%-,&':0*,:%,*2*3+-%3:%

&@&3'% 24*&,46% (3:*E>&43:3'@8% C&73'@% &% :3@'3032&'-% 3'2,*&:3'@% 3.+&2-% /'% -C3:% 3'*E>&43-6%

.*&:>,*K%;'%-C*%/-C*,%C&'(8%,*2*3+-%/0%:.&448%.*(3>.%&'(%/7*,&44%-,&':0*,:%:**.:%-/%C&7*%&'%

*E>&43:3'@%*00*2-%3'%-C3:%.*&:>,*%3'%&44%2/>'-,3*:8%&'(%./,*%:-,/'@46%3'%F*,.&'6%&'(%-C*%91K%

_ /G*7*,8%3'%./:-%2/>'-,3*:%S3'24>(3'@%M,3-&3'T%-C&-%3'04>*'2*%3:%'/-%&:%24*&,46%:3@'3032&'-%&:%

3-%G&:%GC*'%-C*%F3'3%G&:%*.+4/6*( K%%

%
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%

!"#$%&'9F)'P,23$&,5&'/,'04&'UV/6;WB/00/.E;'14+%&'%+0"/X'/2'-"22&%&,0'1"T&1'/2'0%+,12&%'%&5&"60''
(From a RIF regression with age, gender and household sizes controls) 

%

%

N#C!50&!F,&O)'1+4;!/6!QBB/*4),+4;!ABB*/'?0! !

$C*% 03'&4% .*-C/(/4/@32&4%&++,/&2C%G*% *.+4/6% -/% &'&46:*% -C*% 2/'-,3?>-3/'% /0%

3'-*,@*'*,&-3/'&4%-,&':0*,:%-/%G*&4-C%3'*E>&43-6%3:%( *,37*(%0,/. %GC&-%3:%@*'*,&446%I'/G'%3'%

-C*%,*:*&,2C%43-*,&->,*%&:%-C*%`3'*E>&43-6%/0%/++/,->'3-6a%0,&.*G/,IK%$C3:%C&:%?**'%(*7*4/+*(%

-/%&44/G%&'%&::*::.*'-%/0%-C*%*<-*'-%3'%C/G%&(7&'-&@*(%/,%(3:&(7&'-&@*(%/>-2/.*:%S3'2/.*8%

*(>2&-3/'&4%&2C3*7*.*'-8%G*&4-CT%,*4&-*%-/%`23,2>.:-&'2*:a%/7*,%GC32C%-C*%3'(373(>&4%C&:%'/%

3'04>*'2*%S:**%0/,%*<&.+4*%B/*.*,8%QRRXd%O4*>,?&*68%UVV^d%B/*.*,%&'(%$,&''/68%UVQWTK%%

N:%G*%C&7*%:**'8%.>2C%/0%-C*%,*2*'-%43-*,&->,*%2/':3(*,:%3'-*,@*'*,&-3/'&4%-,&':0*,:%:3.+46%

&:%&%2/.+/'*'-%/0%G*&4-C%&'( %03'(:%-C&-%-,&':0*,: %2&'%C&7*%&'%*E>&43:3'@%*00*2-%/'%G*&4-C%

3'*E>&43-6K%$C3:%,*:>4-%&++*&,:%*7*'%30%-C*%+//,*:-%3'(373(>&4:%,*2*37*%'/%3'C*,3-&'2*%&'(%

3'C*,3-&'2*:%&,*%3'2,*&:3'@%G3-C%G*&4-CK%9'43I*%./:-%/-C*,%:->(3*:8%C/G*7*,8%-C*%.*-C/(%

*.+4/6 *(%3'%-C3:%:*2-3/'%(/*:%'/-%0/2>:%/'%3'-*,@*'*,&-3/'&4%-,&':0*,:%/'46%&:%&%2/':-3->*'-%

/0%G*&4-CK%!-%,&-C*,%+,/73(*:%&%?,/&(*,%&++,/&2C%-/%-*&:3'@%/>-%-C*%43'I%?*-G**' %-,&':0*,%

,*2*3+-%S&'(%,*2*3+-%/0%(300*,3'@%&./>'-:T%&'( %/>-2/.*:%3'%-*,.:%/0%-C*%4*7*4%/0%G*&4-C%&'(%

+/:3-3/'%3'%-C*%G*&4-C%(3:-,3?>-3/'8%2,>23&446%3'24>(3'@%'/'A,*23+3*'-:%3'%-C*%&'&46:3:K%%

%
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$C*% (&-&% &7&34&?4*%&44/G% >:% -/% &++46% -C3:% &++,/&2C% -/%M,3-&3'% &'(% -C,**% /-C*,% 2/>'-,3*:8%

-,*&-3'@% ?/-C%3'-*,@*'*,&-3/'&4% -,&':0*,:% &'(% :/23/*2/'/.32% ?&2I@,/>'(% S*(>2&-3/'% /,%

/22>+&-3/'%/0%+&,*'-:T%&:%-C*%`23,2>.:-&'2*:a%3'%-C*%&'&46:3:d%-C3:%*'&?4*:%>:%-/%+,/73(*%&%

.*&:>,*%/0%-C*%-/-&4%G*&4-C%3'*E>&43-6%%-C&-%2&'%?*%43'I*(%-/%*&2C%/0%-C*:* %0&2-/,:%3'(373(>&446%

&'(%J/3'-46K%,%O/,%M,3-&3'%G*%>:*%/>,%`2/'-3'>3'@a%:&.+4*%0,/.%L &7*%X%/0%-C*%LN18%GC34*%

0/,%1+&3'%&'(%O,&'2*%G*%'/G%,*46%/'%-C*%:*2/'(%G&7*%/0%_OD1%SUVQUAUVQcT%GC32C%3'24>(*:%

+&,*'-&4%?&2I@,/>'(%3'0/,.&-3/'8%&'(%0/,%-C*%:&.*%,*&:/'%'/G %>:*%-C*%UVQW%,*4*&:*%/0%-C*%

1DO%:>,7*6%0/,%-C*%91K%!'%&44%2/>'-,3*:8%&%+,*A:-*+%,*@,*::3/'%/0%*E>37&4*'-%G*&4-C%/'%&@*8%

@*'(*,%&'(%-C*3,%3'-*,&2-3/':%&44/G:%>:%-/%>:*%&%:-&'(&,(3:*(%/,%&(J>:-*(%.*&:>,*%/0%G*&4-C%

'/-%2/'(3-3/'*(%?6%-C*:*%7&,3&?4*:%-C,/>@C/>-%-C*%&'&46:3:K%

%

L*%03,:-%24&::306%3'C*,3-&'2*:%3'%(300*,*'-%2&-*@/,3*:%(*+*'(3'@%/'%-C*3,%&./>'-8%&'(%-C*'%

+&,-3-3/'% -C*% +/+>4&-3/'% 3'% @,/>+:% /,% `-6+*:a% &22/,(3'@% -/% -C/:*% 2&-*@/,3*:% S0,/.% `'/'%

,*2*37*,:a%A:>?(373(*(% ?*-G**'% -C/:*% *<+*2-3'@% &'(% '/-A*<+*2-3'@% &% -,&':0*,A%-/% `C3@CA

&./>'-% 3'C*,3-&'2*% ,*2*37*,:aTK% $C*% (3:-,3?>-3/'% /0% G*&4-C% G344% ?*% 3'(*+*'(*'-% /0% -C*%

3'C*,3-&'2*%4*7*4%30%-C*%G*&4-C%(3:-,3?>-3/'%&2,/::%-6+*:%3:%-C*%:&.*8%-C&-%3:8%30%&44%C/>:*C/4(:%

&-%-C*%:&.*%,&'I%/0%-C*3,%,*:+*2-37*%-6+*%(3:-,3?>-3/'%C&7*%-C*%:&.*%G*&4-CK%;-C*,G3:*8%-C*%

3'C*,3-&'2*%,*2*37*(%G344%C&7*%&'%3'04>*'2*%/'%-C*%03'&4%(3:-,3?>-3/'%/0%G*&4-C%&'(8%-C*,*0/,*8%

/'%-C*%/?:*,7*(%4*7*4%/0%G*&4-C%3'*E>&43-6K%

%

O3@>,*%XQ%:C/G:%-C&-%0/,%M,3-&3'%-C*,*%3:%3'(**(%&%(300*,*'2*%3'%*<+*2-*(%G*&4-C%(*+*'(3'@%

/'% -C*% :3e*% /0% -C*% 3'C*,3-&'2*% ,*2*37*(K" 5&,-32>4&,468%C/>:*C/4(:% ,*2*373'@% &% C3@C*,%

3'C*,3-&'2*%A&-%-C*%-/+%E>&,-34*%/0%-C*%3'C*,3-&'2*%(3:-,3?>-3/'A%:C/G%&%C3@C*,%4*7*4%/0%G*&4-C%

-C&'%-C*%/-C*,%@,/>+:%&-%+,&2-32&446%&44%+/3'-:%/0%-C*%(3:-,3?>-3/'K%O/,%*<&.+4*8%&%C/>:*C/4(%

&-%-C*%]Z-C%+*,2*'-34*%S,&'I%VK]ZT%/0%-C*%G*&4-C%(3:-,3?>-3/'%G3-C%C3@C%-,&':0*,%,*2*3+-%C&:%&'%

&(J>:-*(% *E>37&4*'-% G*&4-C% /0% &,/>'(% Q% .3443/'% (/44&,:8% GC34*% &% C/>:*C/4(% &-% -C*% :&.*%

+*,2*'-34*%/0%-C*%'/'A,*23+3*'-: a%(3:-,3?>-3/'%C&:%4*::%-C&'%C&40%-C&-%&./>'-K%

%

%

%
') 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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!"#$%&'9( )'Y+,Q&-'-"10%"B$0"/,'/2'+-Z$10&-'H&+304'H"04",'04&'-"22&%&,0'#%/$61'/2'4/$1&4/3-1'
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%

!0%-,&':0*,: %C&(%'/%3'04>*'2*%3'%G*&4-C8%C/>:*C/4(:%&-%-C*%:&.*%,&'I%/0%*&2C%(300*,*'-%`-6+*a%

G/>4(%C&7*%-C*%:&.*%G*&4-CK%L*%2&'%2/':-,>2-%&%2/>'-*,0&2->&4%(3:-,3?>-3/'%𝑍%-C&-%&::3@':%

-C*%:&.*%4*7*4%/0%G*&4-C%-/%&44%C/>:*C/4(:%3'%-C*%:&.*%,&'I%&2,/::%-,&':0*,%-6+*:8%:C/G'%&:%

-C*%?4&2I%43'*%3'%O3@>,*%XUK%M6%2/.+&,3'@%-C&-%2/>'-*,0&2->&4%(3:-,3?>-3/'%/0%G*&4-C%𝑍%A0,**%

/0%-C*%3'04>*'2*%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:%/ '%-C*%G*&4-C%,&'I A%G3-C%-C*%/?:*,7*(%/'*%𝑊%

G*%2&'%.*&:>,*%-C*%:C&,*%/0%-/-&4%G*&4-C%3'*E>&43-6%-C&-%3:%*<+4&3'*(%?6%(300*,*'2*:%3'%-C*%

3'C*,3-&'2*%4*7*4K%-%

𝐼𝑛𝑒𝑞𝑢𝑎𝑙𝑖𝑡𝑦	(𝐼' ) − 𝐼𝑛𝑒𝑞𝑢𝑎𝑙𝑖𝑡𝑦	(𝐼( ) = 𝐼𝑛𝑒𝑞𝑢𝑎𝑙𝑖𝑡𝑦	𝑎𝑠𝑠𝑜𝑐𝑖𝑎𝑡𝑒𝑑	𝑤𝑖𝑡ℎ	𝑡𝑟𝑎𝑛𝑠𝑓𝑒𝑟𝑠	(𝐼) *	 

%

!'%,*4&-37*%-*,.:8%𝐼" /𝐼6 G/>4(%@37*%>:%-C*%:C&,*%/0%-/-&4%G*&4-C%3'*E>&43-6%&::/23&-*(%G3-C%-C*%

,*2*3+-%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:K%%

%

%
'& 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 
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No inheritance

Expecting future inh.

Low inheritance (Q1)

Mid!low inheritance (Q2)

Mid!high inheritance (Q3)

High inheritance (Q4)

Britain

 F*$#&$2 G*&23' KC&$2 LK 

Gross contribution  
M*&2"N'*"( 32.8% 39.3% 38.9% 36.7% 

K43$4'3424%$3(
F&3OP*4E20 13.6% 14.1% 22.8% 22.3% 

      

Combined 
contribution 

K43$4'3424%$3(
F&3OP*4E20(&20(

M*&2"N'*" 
36.5% 43.6% 46.4% 47.9% 

      

Net contribution 

M*&2"N'*"( 22.8% 29.5% 23.5% 25.7% 

K43$4'3424%$3(
F&3OP*4E20 3.7% 4.3% 7.4% 11.3% 

 (     

Interactive 
contribution 

M*&2"N'*"(&20(
K43$4'3424%$3(
F&3OP*4E20 

9.9% 9.8% 15.4% 11.0% 
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N#E!</,?1)(+/,( !
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2/.+,*C*':37*%&::*::.*'-% /0%-C*%3.+&2-%/0%3'-*,@*'*,&-3/'&4%-,&':0*,:% /'% /7*,&44%G*&4-C%

3'*E>&43-6%G/>4(%C&7*%-/%?*K%;'2*%&@&3'%-C*%&++,/&2C%&(/+-*(%C*,*%C&:%?**'%-/%3.+4*.*'-%

:*7*,&4%(300*,*'-%&'&46-32&4%&++,/&2C*:%-/%*<+4/3-%0,/.%(300*,*'-%&'@4*:%-C*%+/-*'-3&4%/0%-C*%

2/.+&,&-37*% (&-&% &::*.?4*(K% $C*% 03,:-% G&:% &% (*2/.+/:3-3/'% *<*,23:*8% &(&+-*(% 0,/.% -C*%

,*:*&,2C% 43-*,&->,*% /'% (*2/.+/:3'@% 3'2/.*% 3'*E>&43-6K% O/,% -C&-% +>,+/:*8%G*%.*&:>, *(%

`-,&':0*,%G*&4-Ca%&:%-C*%&22>.>4&-*(%7&4>*%/0%-,&':0*,%,*2*3+-:%S2&++*(%&-%2>,,*'-%G*&4-CT%&'(%
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!'(*< 3'@%-,&':0*,%,*2*3+-:%-/%2/':>.*,%+,32*:8%-,&':0*,%G*&4-C%,*+,*:*'-*(%QU[%/0%-C*%2>,,*'-%

G*&4-C%:-/2I%/0%C/>:*C/4(:%0/,%M,3-&3'8%4/G*,%-C&'%-C*%2/,,*:+/'(3'@%03@>,*:%0/,%-C*%/-C*,%

#>,/+*&'%2/>'-,3*:%?>-%C3@C*,%-C&'%-C*%91K%$&I3'@%3-:%2/,,*4&-3/'%G3-C%'/'A-,&':0*,%G*&4-C%

3'-/%&22/>'-8%-C*%2/'-,3?>-3/'%/0%-,&':0*,%G*&4-C%-/%/7*,&44%3'*E>&43-6%G&:%,*4&-37*46%./(*:-8%

%
!* 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%  
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(*2/.+/:3-3/'%*<*,23:*8%?6%2/'-,&:-8%/'46%30%-,&':0*,%G*&4-C%G&:%'*@&-37*46%2/,,*4&-*(%G3-C%
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/'%-C*%/7*,&44%:C&+*%/0%-C*%G*&4-C%(3:-,3?>-3/'K%$C*%,*:>4-:%:>@@*:-*(%-C&-%3'%M,3-&3'%&'(%./:-%

/0% -C*% /-C*,% 2/>'-,3*:8% C&73'@% ./,*% -,&':0*,% ,*23+3*'-:% &'(% 2/,,*:+/'(3'@46% 0*G*,% '/'A

,*23+3*'-:8%/,%./,*%,*23+3*'-:%/0%:.&44%/,%.*(3>.A:3e*(%-,&':0*,:8%%G/>4(%?*%*<+*2-*(%-/%

,*(>2*%G*&4-C%3'*E>&43-6%./(*:-46 8%,*04*2-3'@%-C*%0&2-%-C&-%-C/:*%-,&':0*,%,*23+3*'-:%G*,*%./,*%

2/'2*'-,&-*(%&,/>'(%-C*%.3((4*%/0%-C*%G*&4-C%(3:-,3?>-3/'%-C&'%'/'A,*23+3*'-:K%!'%2/'-,&:-8%

3'2,*&:3'@%-C*%+,/+/,-3/'%/0%,*23+3*'-:%/0%4&,@*%-,&':0*,:%@*'*,&446%3'2,*&:*(%/7*,&44%G*&4-C%

3'*E>&43-6K%%%%%

%

O3'&4468%G*%&4:/%&(&+-*(%&'(%&++43*(%-C*%&'&46-32&4%0,&.*G/,I%(*7*4/+*(%3'%,*:*&,2C%/'%

3'*E>&43-6%/0%/++/,->'3-6K%#:-3.&-3'@%GC&-%-C*%G*&4-C%(3:-,3?>-3/'%G/>4(%4//I%43I*%30%-,&':0*,:%

C&(%'/%3.+&2-%/'%G*&4-C%/>-2/.*:% 4*(%-/%-C*%2/'24>:3/'%-C&-%3'*E>&43-6%S&(J>:-*(%0/,%&@*%&'(%

@*'(*,T% G/>4(% -C*'% ?*% &?/>-% /'*A-C3,(% 4/G*,% 3'% -C*% 2&:*% /0% M,3-&3'K% !'2/,+/,&-3'@% /-C*,%
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%
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@*'*,&-3/'8%&'(%&4:/%3'%-*,.:%/0%(*:3@'%3::>*:8%C/G%?*:-%-/%-&<%:>2C%-,&':0*,:%*00*2-37*46K%

M/-C%,*:*&,2C*,:%&'(%+/4326.&I*,:%G,*:-4*%G3-C%-C*:*%2/.+4*<%3::>*:8%G3-C%,*2*'-%,*:*&,2C%

&--*.+-3'@%3'%+&,-32>4&,%-/%?/-C%-*&:*%/>-%:/.*%/0%-C*%>'(*,463'@%'/,.&-37*%2/':3(*,&-3/':%
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/+*,&-*K%%
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_*,*%G*%03,:-%:*-%/>-%-C*%?&2I@,/>'(%3'%-*,.:%/0%-C*%G&6%,*7*'>*%0,/.%-&<3'@%-,&':0*,:%C&:%

*7/47*(%&2,/::%-C*%,32C%2/>'-,3*:K%L*%-C*'%(*:2,3?*%-C*%-,&':0*,%-&<%:6:-*.:%3'%/+*,&-3/'%3'%

-C*%9f%&'(%/>,%:3<%2/.+&,&-/,%2/>'-,3*:K%O3'&4468%G*%4//I%&@&3'%&-%-C*%-,&':0*,%+&--*,':%
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%

R#7!5'S+,-!F,4&*-&,&*'4+/,'1!5*',(6&*(!+,!G+?0!</),4*+&(!!!
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M*4@3>.a:%QKW[%&'(%f/,*&a:%QKZ[8%GC34*%O,&'2*%&'(%k&+&'%&,*%&-%QKX[d%'/%/-C*,%2/>' -,6%

,&3:*( %&:%.>2C%&:%Q[%/0%3-:%-/-&4%-&<%,*7*'>*%73&%-C*:*%-&<*:K%$C3:%.*&':%-C&-%0/,%./:-%
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Table 15: The Importance of Estate, Inheritance and Gifts Taxes, 2018 

%Country% B*7*'>*%0,/.%#:-&-*8%!'C*,3-&'2*%&'(%F30-:%$&<*:%&:%[%/0%

 
-/-&4%-&<%,*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  0.3  
France 1.3  0.6  
Germany! 0.5  0.2  
Greece 0.2  0.1  
Hungary 0.1  0.0  
Iceland 0.4  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  0.4  
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  

>';*0!(#?@AB#C!9!.;!#>"$",-",0-#

O/,%-C*%9f8%-C*:*%-&<*:%&22/>'-*(%0/,%VK][%/0%-/-&4%-&<%,*7*'>*%&'(%VKX[%/0%F)5%3'%UVQ^K%

N./'@% />,% 2/.+&,&-/,% 2/>'-,3*:8%O,&'2*% &:% &4,*&(6% '/-*(% 3:% &./'@% -C*% C3@C*:-% :C&,*:K%

F*,.&'68%1+&3'%&'(%-C*%91%,&3:*%:43@C-46%4*::%-C&'%-C*%9f%-C3:%G&6%&:%&%+,/+/,-3/'%/0%-/-&4%

-&<*:8%GC34*%!,*4&'(%3:%7*,6%:3.34&,%-/%-C*%9fd%G3-C%-&<*:%/7*,&44%3'%-C*%91%&%,*4&-37*46%4/G%

:C&,*% /0% F)58% -,&':0*,% -&<*:% &,*% 2/,,*:+/'(3'@46% 4/G% -C*,*% &:% &% +,/+/,-3/'% /0% '&-3/'&4%

3'2/.*K%!-&46%2>,,*'-46%,&3:*:%7*,6%43--4*%-C,/>@C%G*&4-C%-,&':0*,%-&<*:K%%

%
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;#D)%2/>'-,3*:8%0,/.%-C*%.3(AQRWV:K%$C3:%?,3'@:%/>-%-C*%3.+/,-&'2*%/0%@/3'@%?&2I%-C&-%0&,%

,&-C*,%-C&'%?*@3''3'@%3'%:&6%-C*%QR^V:K%%L*&4-C%-,&':0*,%-&<*:%3'%-C*%9f%2&:*%&22/>'-*(%0/,%

&%:>?:-&'-3&446%C3@C*,%+,/+/,-3/'%/0%-/-&4%-&<*:%3'%-C*%.3(AQRWV:8%(*243'3'@%+,*23+3-/>:46%0,/.%

&?/>-%UKZ[%-C*'%-/%>'(*,%Q[%?6%%-C*%4&-*%QR]V:K%$C*,*%C&:%?**'%/'46%43.3-*(%2C&'@*%:3'2*%

-C*'8%G3-C%-&<*:%,3:3'@%&:%&%:C&,*%/0%-C*%-/-&4%3'%-C*%.3(AQR^V:%?//.8%0&443'@%?&2I%(>,3'@%-C*%

UVV]AV^%03'&'23&4%2,3:3:8%&'(%,3:3'@%&@&3'%0,/.%UVVRK%$C*%;#D)%&7*,&@*%:-&,-*(%0,/.%&%.>2C%

4/G*,%03@>,*%?>-%&4:/%0*44%.&,I*(46%3'%-C*%QRWV:%&'(%QR]V:8%,*.&'3'@%&-%?*4/G%VKZ[%/0%-/-&4%

-&<%,*7*'>*%:3'2*%-C*%4&-*%QR]V:K%

%

%

'
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%

%

%

%
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-/%&?/43:C3'@%-C*:*%-&<*:%&4-/@*-C*,%?6%-C*%4&-*%QR^V:b*&,46%QRRV:K%%%%
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