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Data: Income inequality has increased in most OECD countries since the
mid-1980s.
Gini measure of income inequality, mid-1980s and 2013
-_— 1985 @ A VvV 2013 or latest year available
Gini points Increase Little change Decrease
S50
45 i
40 I ;
35 I ;
30 . = 1 I I I -» =
o I I s ®
25 1 A 1 I I
20
15 I I 1 1 I I 1 [ I I 1 [ I I 1 [ I | I | 1
- LD DD DS VAN R 2 > O o o
S I THFIT IO F & T TF e P« é’o“" LT O
o
Source: OECD (2015), In It Together: Why Less Inequality Benefits All,
http://dx.doi.org/10.1787/888933207711.

=X{: OECD, “What’s happening to income inequality?”
https://www.oecd-ilibrary.org/docserver/9789264246010-4-
en.pdf?expires=1626924819&id=id&accname=guest&checksum=E957B69C1F026E9D44B989F53917CF6E



Figure 1. The wealthiest 10% of households hold 52% of total net wealth, a share that over the past
decade has increased in the majority of OECD countries with available data

Panel A: Share of total net wealth, around 2018 Panel B: Perconta?:.mntzzl;;.ng:: share of total net
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Note: The OECD value is the unwenghted average of the countries with available data. For information on reference years, see Table 2 in the

Annex. For Denmark, the Netherlands and Norway, data are based on registers or surveys that typically better capture the very rich.
Source: OECD Weaith Distribution Database, hitps://oe.cd/wealth.

= X{: OECD, “Inequalities in Household Wealth and Financial Insecurity of Households,” July2021.
https://www.oecd.org/wise/Inequalities-in-Household-Wealth-and-Financial-Insecurity-of-Households-Policy-Brief-July-
2021.pdf



Inequality in Britain has fallen slightly this decade - but is still far higher

- The share of income going to the 1% richest households has nearly
than in the 1960s and 1970s

tripled in the last four decades

Guardian graphic | Source: IFS Deaton Review analysis of OECD (2019a) and World Bank (2019) data. Note: O =

perfect income equality, 100 = all income goes to a single household Guardian graphic. Source: IFS Deaton Review analysis of the Family Expenditure Survey and Family Resources

=X : Economist, “Inequality: is it rising, and can we reverse it?” 2019. 9. 19.
https://www.theguardian.com/news/2019/sep/09/inequality-is-it-rising-and-can-we-reverse-it
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Data: The pace of globalisation - represented here by rising trade, the
opening of financial markets and technological progress - sped up in the
mid-1990s.

Developments in trade integration, financial openness
and technological change, OECD average, 1980-2008
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Source: OECD (2011), Divided We Stand: Why Inequality Keeps Rising,
http://dx.doi.org/10.1787/888932535223.
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Data: Labour’'s share of national income fell in almost all OECD countries
in recent decades.

Labour share of national income in OECD countries, 1990 and 2009
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Source: OECD (2012), OECD Employment Outlook 2012,
http://dx.doi.org/10.1787/888932651503.
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EoluiXto| g 1} ZHEl = Cantillon &1}

2| AF2 ZEl X (Richard Cantillon); 1755

- An Essay on Economic Theory(Essai sur la nature du commerce) Ludwig von Mises Institute
Auburn. Alabama.

- M2 QYUE S22 B Y43t Atk ATAS 57}
- S YA AR T HOR MEAS A

“An increase of actual money in a state always causes an increase of consumption and a routine of
greater expenditures. But the higher prices caused by this money does not affect all commodities
and merchandise equally. Prices do not rise proportionally to the quantity of money, unless what
has been added continues in the same circulation channels as before.” (p.157)



* Mises, L. V. (1912)
- The TheoryofMoneyana’ Credit, Ludwig von Mises Institute Auburn. Alabama.
| A
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In a state of affairs corresponding to these suppositions of ours, all economic goods, including
of course money, tend to be distributed in such a way that a position of equilibrium between
individuals is reached, when no further act of exchange that any individual could undertake
would bring him any gain, any increase of subjective value. In such a position of equilibrium,
the total stock of money, just like the total stocks of commodities, is distributed among
individuals according to the intensity with which they are able to express their demand for it
in the market. Every displacement of the forces affecting the exchange-ratio between money
and other economic goods brings about a corresponding change in this distribution, until a
new position of equilibrium is reached.(P.184)
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o= 7| &=
2020.3.3. 1.75%0{| M 1.25% 2 Ql&}
2020.3.15. 1.25%0{| A 0.25%2 & Z 0I5}
AL 0.25%2 =4

2000 2004 2008 2012

https://ko.tradingeconomics.com/united-states/interest-rate



https://ko.tradingeconomics.com/united-states/interest-rate
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Fed XHAHZ H Q08
QE1 2008. 11. -SG,OOOQ.* MBS DH°.=I 2009.3. S1x7,0004
20009. 3. - SB,OOOQ.* T-bonds DH°.=I 2010. 6. $2_7F_1,OOOQ1

QE2 2010.11. -$6,000< T-bonds 0Of €
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2012.6. - Operation twist=t%t: $2,670 7| Xj O &
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QE4 2019.9. - CQrA 2L} x| 20204 10 S| $7= 3,075<
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https://www.federalreserve.gov/monetarypolicy/bst_recenttrends.htm
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= X{: https://www.statista.com/statistics/1105570/value-of-quantitative-easing-by-the-bank-of-england-in-the-
united-kingdom/
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March 2015: ECB begins  April 2016: ECB increases April 2017: ECB reduces  October 2017: Draghi  January 2018: ECB monthly  September 2018
QE, purchasing €60bn monthly bond purchases to monthly bond purchases  reveals plans to phase  bond purchases set to be Approximate end
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=X https://global.pimco.com/en-gbl/resources/smartcharts?chart=ECB-Quantitative-
Easing-QE-Timeline
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Wide dispersion between asset price inflation and ‘real economy’ inflation

Total return perfornmance in local currency since January 2009
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=X{: Oppenheimer, P. (2019) World Economy Outlook, Goldman Sachs
Z=: SXXP(Sony Xperia X Performance); STOXX Europe 600 Index

MSCI EM = MSCI Emerging Market index fund

IG = Online trading
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Sector contribution to growth In wealth and number of billionalres,
1996-2014 (percent)

Wealth growth Growth in number of billionaires

United Other advanced United Other advanced

States Europe economies States Europe economies
Resource related 28 26 8.0 42 5.2 58
New sectors 221 78 335 190 12.7 319
Nontraded sectors 230 21.7 429 157 20.2 333
Financial sector 350 10.2 -13 416 135 116
Traded sectors 149 524 132 147 434 130
Other sectors 21 53 36 47 49 43

Source: Freund and Oliver (2016).

=X: https://mises.org/library/How Central Banking Increased Inequality
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https://mises.org/library/how-central-banking-increased-inequality
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Top 0.01% US income share-including capital gains (left axis)
S&P deflated by the CPI (right axis)

Source: World Wealth and Income Database, Robert Shiller (2016).

=X : https://mises.org/library/How Central Banking Increased Inequality



https://mises.org/library/how-central-banking-increased-inequality

+ Oj= 7|128=2] 0|7 & 55 0| AX|dt= HS A= S

Figure A: Ratio of financial income to profits for U.S. (1970-2007)

i Source: Lin and Tomaskovic-Devey (2013), data from IRS Corporation Complete Reports.
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KOSPI X| 2~ 20|

. 202014 32 199 1,457.64(%| K &) > 2021 7€ 229 3,250.21: 123.0% A%
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=A]: https://onland.kbstar.com/quics?page=C059743
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*2AEH|Z H|0|Ef =X : World Inequality database https://wid.world/data/
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https://wid.world/data/
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* Gini; = a + f[{Moneyrate; + [,GNIrate; + €;

I T S Y

A= 4x 0.271 0.170* -0.001 0.307
Std. err 0.005 0.063 0.001

t 4r 0.00 2.70 -1.280

P>|t| 0.000 0.015 0.219

Data: 1998-2018

Gini A& = KOSISAEEZHIX|HE(EA| 291 O|& ZFHAIE
Monyrate = M2& 7=

GNIrate = GNI &7t=








