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ABSTRACT

This study analyzes the technology billionaires with the combination of technology commercialization
studies and billionaire research, However, we will not discuss individual billionaires, but discuss
the general features of technology billionaires, This study assumes that the answers to the
technology commercialization studies are in the technology billionaire researches. In other words,
unlike the technology commercialization studies so far, it can be said that it is a retrospective
approach of technology commercialization to see the process and the beginning from the result.

The conclusion of this study is as follows. First, technology billionaires are in the middle rank
among industries, but their wealth is the best. Second, in the technology sector, four 20s are
self-made billionaires. It is a matter of securing technological opportunities, not a long training
and preparation. Third, the determinants of technology billionaires are population size and
venture capital investment, This means technological efforts and sufficient market conditions are
the basis for the development of technology billionaires, Fourth, only high income is not the
determinant of technology billionaires., There are many small countries that are very rich but
can not utilize technology. Technology billionaires can appear in countries with a minimum of
US $ 20,000, unless the country has a huge population such as China and India. Sixth, technology
billionaires in the diversified business, classified as Chaebol in low-income countries become
scarce in the countries over the US $ 40,000,

Billionaires will increase rapidly from the mid-2000s. However, this is not explained by the
income increase effect. The world's income increase has been slowing since the 1980s. The
market economy effect of the socialist countries is not the reason, because it is limited to some
socialist countries. Ultimately, the main reason is the new technology opportunity called the
IT paradigm,

Key Words : Technology Commercialization Theory, Technology Business, Technology Billionaire,
Socio—economic Condition, Billionaire Research
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AR 5382 Siegfried and Roberts(1991), Siegfried and Round(1994), Hazledine and
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713]9] F84 5ol AAdr}
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Henrekson and Sanandaji(2014), Torgler and Piatti(2013), Akisik and Kutluturk(2014),
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A, A2z AAIZRQ d=Aldl FFElo] ot 244l 107] =41 5951, 7491 2071
o 8477 o] sE = o] U}, 2017139 3 107] =AI= B4 (94, 78 (80), &F (72),
d (62), B34} (59), Fd (59), 38l (53), wHto] (42), 3] (30), A2 BO)E F=9
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(g 1) ATEX 2 EFML(Forbes H|O[H)

2000037t = AIAlS] AR v, AR, FY, = A= A oIHHE 3). T
2000 d Hx= 170 Agubga glAEd] &3 AHwo|qdnt. -] 20008 S Hrloprt
Hogslel 22dstE F8l B RS viEsh] AlRetaL, 2008 vl AR S
A71= sl 2 =77 Bk bl eA7F 270 wshr] Ak 20001 3ks eRbdAE
B s2ke v, 59, A%, BAlel 4, 48, S5 28 HXopt A S

1) https://www statista.com/topics/2229/billionaires-around-the-world/



e - dde 1615
_—

20183l= seaht F-o] @7 Bl ml, S, 5, Ak, HAlotm Wl F=o] Al

22t 9le},

2000 2009" 2018
T Ak T A2k T A4t
vl= 52 487.3 359 1,061.7 582 3,093.4
de 43 132.4 17 485 34 137
=9 42 168.5 54 193.8 122 5489
= 14 32.2 25 60.6 53 201.8
=) 1 13 28 438 370 1,117.1
k= 9 283 24 106.8 118 439.0
#Aalo} (33) (172.2) 32 102.1 101 4093
71et
Al 322 1,343.6 793 2,328.9 2,140 8,876.2

F 1. 200092 2008 8971 F A= Fo] e S
2. FFL T AR AE
3. ()& 20069

A}2 : Forbes.com

V. e 9Bt - e
1. 71
oA

2 o) T8 FA0l 71SAFoINe) lRgAES A Forbes FECME
PES BF 19702 PR et Seke oluAs BBS Ao FHst, ABAs)
A AEow, o, $4, ANl BAL Qelglow Farh et A, mldol,
£gz 59 T JEEIMER FHato]l 112 GEA, B of AiEME Sge
HW, SW, er|=, QIE[IZA, mujel ), SIRIT S Aa/getole] A% 2 3% 5o

= O ==
tE 58 I

71edEe] AvbdA = 2257 22 A AAdME F85/FA, =8, Feat Alx, A
A/ thee 2 6910l 23y o 7|2 TIedFol 1% 2,7109] EE= 7P AT
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ol Sl FE/FARNEE RARE 310902 FIEAFHT oF 50% WA HAARRE 7%
ol B I} (F D 71L9F FAS] BAG ¥ O gEn b gohs 42
HojZr}

(B 4) 2018 HZE ADEX}

T <At HHAXE BS Sk s w0
A} BS
554 310 1,143.1 65.6 14.5 129
o)z} 278 928.1 63.0 13.0 10.5
Rl 228 799 4 64.9 10.7 9.0
Az 225 782.1 69.2 10.5 8.8
RS B 225 1,113.3 58.3 10.5 125
71%4] 205 1,271.1 54.7 9.6 14.3
s/ A 172 738.6 59.9 8.0 83
A4 166 7219 60.7 7.8 8.1
Rkl 163 676.6 634 7.6 7.6
EE R 123 552.4 66.3 5.7 6.2
E%ﬁ%— 45 145 65.6 2.1 1.6
A 2,140 8,871 622 100 100

A& : Forbes B|2EoA A =&, ol8t FY

AR} ololl AElFe] FAoE S Aelal 71%1%e] oRbdAr 18 o]
o QoI ke <ol MlaLE vl oich, ERks, Al 6wMe] olubAE WAsHAR
Bl o Tetoltsl AE At TS SHE Mgska QAT 7]2UE ol
Ay §ick. BAloRe ol A} 1010l AR T 23Rbo] Figolet, nlste) A
£ Jledgel Ae FIGEE The QF fAkE sold. T1edE oA 20024
10.7%, 20124 12.006(014F Carlyle, 2012), 2018\ 13,6065 Z7)3ith, 128 28/ 5A0E
= 2012364 2018 @7FA 23 5%0l4 25 3% Z7Fat

G 4yE W FEagel 7edEe siTAR Ak the A9l S avkobs
5534001 714%UEE 7V e volol 2 35 FHe & gl Hole o] AMle YFHL
ek, FeA AFsRAARE, 20tol] 222 AubgArt @ Algho] 49t glrt. ofd =9
Stripe YA 29, ©v]=r2] Snapchat FAF 20| 50|t}

AubgAt HA- 5o J7Eke] 2018d P BAARR 5% 5,460 GE12 A MA oAl
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= =

(® 5) F2 =719 AR 2RI A 2018

a4 vl =5 = A= Ao}
71€4 249 245 10.2 10.0 0.8
=544 20.5 19 5.1 7.9 11.0
AHEIHE 11.1 1.6 48 2.4 04
PSR e 10.7 5.0 27.7 3.8 2.0
289 7.9 55 3.5 5.7 1.1
o1z} 6.5 14.6 14.8 19.2 5.7
& 5.1 219 46 5.1 24
chdsl/AH 49 53 0.6 13.5 3.8
Y 42 49 1.2 17.0 62,5
Az 3.7 14.3 245 13.4 7.6
EEAS 0.4 04 29 20 28

24 A oo | aw | aoo | aw | ao
Aukga} 4 580 351 115 116 101

AlEe Fl, B, AEEQIHE, /A o ol 47) ¢4 Hlge] 67,200 St
WA FTE SN, PEA, Qlmeh, Axe] $ME AT g, o] drf ] vlEe 75.3%
o Gaith, SUe ALY, Ax, e} golu ol 7 Qo] 67wl k) v
Qe o] BRI/} ofe] el wF ehta glek. elAloRs A(67.5007 F(11.0%)]
¥ AFHT glo] W19l FTREEE mhaAw Gk 23 A% @Al o] Ext

Z1EQFo AAAE A7 w7 5 1970l E3elaL, v, $=, 3, 54,
Rt EolthEE 6). =& "=l 799, T=0] 547 oR o] F =7t s A ] 63.9%l
2. 25E 20 2 ostellr ZledFel EAlske w7k ik Tlees B <
T7F B = (US7,774)9k Bepa(US15,500), T=(US16,624) Holrt, 35k 2 o]stolr=
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Halol, E7, olZlEN} AR o]5e] ATE Be Holr), A7 Tl sl olebgAe
Szl Aad 29 9 ool F& ATFES} 2 Fel Aseltie Ao,

(# 6) =7t W 7I=¥ HIS (2018)

P =7k Wl % HAALE BS =7} W %
al= 79 13.6 o 226 27.3
= 54 15.4 u]= 768.0 249
gk 1 275 = 263.0 245
=9 11 96 Elen 259 224
o=k 9 265 =S 260 19.5
A= 8 69 =4 56.2 10.2
1A 6 17.6 = 432 10.0
ek 6 14.0 ol=3lEL} 1.6 96
olxetel 3 15.0 o|xgtal 52 9.1
3F 3 7.1 g 10.3 7.7
B 2 48 Bzhd 13.1 7.6
Ao} 2 2.0 3T 8.4 7.0
B 2 37 olgdA= 2.0 5.0
33 2 3.0 rE= 29 44
292 2 5.6 28]~ 53 43
olde= 2 222 33 10.1 3.0
ol=slEl} 1 11.1 7] 1.6 26
B 1 3.0 oJ= 26 13
2= 1 43 Ao} 3.1 0.8
205 1,271

GE 6)2 1919 A54E 30 G ofsh FHGDe) 3% Tel ol FhGse Aol
Hlth &55F0] 2o dEEIINE, siidivldd, 58540l oFF A, vhdsl/ At
AHAe] EZolett s/ AL AAST7ME tHstE AaSa7tedie AR s
o). ek} el APe RARssl AET 5 54 el gt Aol 44
Ael gow HARAE ojgrh Ae AAR Yo AN @ AETE e
7ZdgFo] Q17| wjE-o|tk(Siegfried and Roberts, 1991; Siegfried and Round, 1994; Hazledine
and Siegfried, 1997; Torgler and Piatti, 2013; Prinz, 2016). £255<F°] S7FlIE 7I&Y0l
U AZSAIAE ol %l wlsl Walzh 24 el 71&de I Bk, Az



© RARel Yo 2 Wkt Z1Ee] MFo] AAVLE AR e dEe YEd Fut
ohict.

e SAZ BA. 7159 A R F7ke BT AN, SEE 9 ol 1575
Fole Nl Bofalct. w3t 3 Do ol 37N Fole 1374 716q) JugArE
BAGTH TR ASE 1EE R B AR 00680 B3ttt BAZH

QA AR FAT 5 gk 5E Zeltt

(R 7) ASSEE AR AT FH(%) 0|

. 9 AL F2gH] 5w
o ° 3ub || 3wl | owisb oo | k| | 3w s} %
A AHE 27 7.7 184.8 20 8.2 312.9
=7} PSR | 6.2 13.1 109.2 43 16.3 276.7
Eol FEEAY 93 17.7 90.2 9.0 14.7 635
71<Y 83 10.4 25.0 116 15.6 347
. thdsl/ A 135 47 -65.0 12.0 6.7 443
_;; psals! 118 53 54.8 17.4 38 77.9
AzY 13.2 89 328 10.8 7.9 2263

F 2 W) g dEe A9

7145 AuIAE 25 O e AlZelx AFEal dd=rte 71eq dvbdake] 4

A3 27 RE v F o= AEu AL QlevkE AR @ T HEE)l
ofugAte] EXE ARk Q212 A5FFEO AITEE F8ARE JedEel o

g 2 =85 917 wiEolot.

7= gle] 7[ed% vlee A SHoAME e 27.5%, tivk 26.5%, old = 22 2%9]

geAjolt), wbH Z2H Ro| g iyl 27.3%, UlSr 24.9%, 535 24.5%, 3= 22.4%9)

Tot}, o= J|EoA BHE dvk 9] 7|&d% vlgo] At

=

ofr
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Qsht B AFers =A9 584 volrt AaA|eld ol& AERict

ohk A A2el] ol wgE AR v 2ok AR B3 A (international
property rights index)& X|2AxFo] B35 &= AE el A5, 1277152 R&
AEE 104 992 vebdt 20179 FAE2 5.63°010012. 71985 A3t A57(doing
business index)= itd AlAl2P1Fol ofaf AT, EconomistA]9] Intelligence Unit7}
U= FI58}A9=(democracy index)= $HATIFF2|(full democracy), ZgH1FF0](flawed),
&3+ (hybrid), AAIF=2](authoritarian regimes)® 7838t 104 T F 2017d AlA] Ho-
2 5.480]ThH).

(E 8) 7l=g AUYXt o2 ASHS JEEA

O -1
714 71eg+AIZ=Y E+AEADY

190345 -0.032 -0.133 -0.085
TEHZ 0.376 0.392 0.400
o1 0.486 0.658 0.585
T8l -0.180 -0.299 -0.236
AHAAHA A5 0.059 -0.007 0.023
7198 A 0.052 -0.043 -0.009
AN E £} 0.973 0.889 0.980

Z 1. Pearson Al
2. 71&ge] Aol il o7 =271 7lsshu 9 dlofele] gFEFolME Fele 7Edd A& A=z
ks F71E ) ¢S
3. ZF A5 FAAR] dol[HE HEdE 519 75 2 F=x

3R ol $A B o= AAT AWEE ARSI Asl WA ols Wt Zied
oAt 3tel dadAE
2 WAVt ustr] offal, SERAN e WEd Ao s Hdv UFsAee
-0.1803% -0.299% oJEdt 7l& Aol e Fo] BAE Hrk 1FsPt 25 7iedel
A ARPEAPE U4Q 7] ot AS oulgitt, whA AN e A 7 HeE At
A5 BAETE U Yot & o 583 JadAIE 3] ofd TledE dwAE
B 1970 57 5 9SSR G7E 8 o3l w7ks 7=, 7 ol =7t 7, 6 ol =7t
VI=(E3, 7HEE, Beb2, of=dlElY), 3 o 37=(F=, Alol, E7])oltt. g HilA

2) https://www.internationalpropertyrightsindex.org/
3) http://www .doingbusiness.org/rankings

4) https://www.eiu.com/topic/democracy-index
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At EAjlz} oA ojwdt 71 Aol 089098 fA3 thes] Was
o]

WA, el WA Tl A

WAL Jee ¢ % sl
A} 42 FHU5E o2 T8
4o AEstgih, TeE] FEEde Ao 2 1Hss) v

ol weh 714 olurn

W duuse she 3R

A frolgol glsiel 22 ol ek AN FAoluon yﬂh—m AL,

2 A} (E Oyl et itk F1e] JRgR S o] 4] A0 9t AT
Bels] 7le] Al A ekt 9

ﬂl

Qlaf 2l

Ho. o3 A=

(H 9 7|=Y AKX 220 A™RO!
7l& 71&+A1Z 7|+ E+A| %
o 249 5192 7.00
o T
0.02) (0.06) 0.01)
o172 () 0.0079 0.0330 0.0326
(0.00) (0.00) (0.00)
0.001145 0.001581 0.002425
VCEA : : :
=t (0.00) (0.00) (0.00)
R2 0.97 0.92 0.96
F 2471 96.2 2127
N 19 19 19
P(PPP 715, IMF; VCE¥A}, OECD, Entrepreneurship at a Glance 2017.

= A - dFTE

1. 72

=4F AAE B4 =7k 1978olt. Forbesolld Al Fof 9442 T4
Eote] HW, SW, eHl=, Z3E, SNS, AE, Al & 78z 728 Aol (& 10)oltt.
]Eﬁcﬂl/ﬂ‘: AEHQ] HW, SWe] H|Fo] Hal eH|=7} v w0l o8 AlIFEEe
Al wlsh vz B2 Uetel] £X 50| ot w7bER & ) w53 T2 1T
T 7 AR Gl aF EEHo] glovt U}— Uehs SAEokl "AFHo] vt w=3
TIE HER 2o W, FHE, SNSe| HFHo] L, T=&

7]

Saxlo] gl vFe
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HWol| 53}5o] g}, gHH UL SW, g2 Al¢, tivke HW, Qles SWe S350
k.

AA 73 17971219 8719 SAle] FAES V=S S5 2 ke FYFEol Atk
a1 te] AT 2 $AS FAels 28 7150] B 3lrke Aol wle] Amazon,
Microsoft, Facebook, Googled|4] & HALSS &3} al, SrollA= Tencent(ZHE) 9}

Alibaba(ev]|2) ZAa5o] AlA A 1099 3

HW SW | eH]= | ZHE | SNS AR | AY 71t Al A%
I 10 19 7 15 13 3 1 11 79 55.6
&= 25 8 8 1 6 4 2 54 498
=49 5 2 4 11 62.7
gl= 1 5 2 11 50.9
ot 1 9 53.9
A= 8 65
Ayt 1 2 1 1 1 6 56.2
de 1 1 1 2 1 6 70.8
3F 3 3 46.3
o=z}l 3 63.3
Bz 1 1 2 455
% 1 1 2 46,5
olde= 2 2 28
Ao} 1 1 2 425
29|~ 1 1 2 625
&= 2 2 47
o=l EL} 1 1 47
NnEz= 1 1 74
E7| 1 1 50
Al 51 50 24 18 18 12 11 21 205 54.4

NE719E 7o & BW Facebook 69, Google 59, Uber, eBay 2 Airbnb Z} 31,
Yahoo, Snapchat, Stripe, Twitter, WhatsApp, Pinterestol|A] Z} 2m2] AuiAz}= vl &35}
At

AR B ofdal=e] 284 ARPEAbE QaL, 89419 EAE it} 40t (5578)%F 50



G077 F55 o1FH o]o] 60t(41%), 70t o]’H(28%), 30t 219, 30th oJs} 4% ol
o} 30l oJat owgAl= wl=rellX] Snapchat Al 27, ofd@M=ollA] Stripe A} 275 0]
o} 30t A T 3WOE HW, SW B =2 o], lvbrh= e-biz®l Uber, 35+
27 BT SW, g2 A, Bebdd grlol BT SNS ol

Forbes ZlAEE ITYEMHE 71&go Felaid). tigs] m=del Geololr), Teh} olS
o] Brold Alzg] 2 SABA@IE AENE 2 HEl FlEFolet & 4 orks) 3
2 ol AFL A%le] ZAld QlolA 71EHel /2] Filo] HiwA Hakslw, B4, ol

HE2 == dFoIME 7Ieddd o] I/ 24 fdFol7] vhEoltt.

(E11) 7I=¥ FolM &9 1071=

71&4 2% Az
F 193 2054 323 1639 313 2259
Hl= ol 3=
= % w5
=) = A=
g olelg] =d
vk o1 2N T
391 10 Eﬂ - *
U= =] Ao}
== ok 3F
gr LI EaX
33 Bd e
o|lxgtdl = =l o] Alo}
F 1. 4AEAQNE 71Ed, 22599 = 0935
2. FBBAQNE 71€4, AZEY) = 0.795

Ao 9] Aubdale 8=k ATt 7P $8% A7 e AXE Holy T

7 59 we v, 37,

ol
T

ARPgA7E ZASHARE (Ao, vrolA|gjo}, Y T

w2 Qlet, Wk iAo 2 2o vzl tivke E3HE o] glrh. AlzRdex T vzt dgolrt,

%, 37, 2902 59 2371

AzxHE 3718 AR

o

P 2AlT, 29AT Za, ol 5 24

5) 714 e T o8 =7t Jd& & Jou el 9 veolEe] o 7k shrld S3E 4FSY,
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=7k AEY APt fick
ogAte] ]l SRl et AFe =7PE ZLxe] A 0935, 71eddt
Aze] Z7hd Ex o] ARdAE 07950t 71EGFM 2] bt BerE AEY
oMol ofubgals @i Alzelr o] b Bk 2& oju|det. ) A51de Al
Zgelx e ogubgat 3o AT 0003010t ¥hd ZledEH Cle+AE AR Y
HRRAARE 09122 71EQETE 7L dE8lE Fele] Zlan=us A7 71 Luls
A}SE JJ]E oh:]_

(B 12) 7|=Y ATEXt HIS

T+M (A) T+M+F (B) A (©) A/C % B/C %
ok 13 18 34 38.2 529
Cies 14 16 40 35.0 40.0
Z2 118 137 351 33.6 39.0
Qe 31 40 116 26,7 34.5
=9 22 39 115 19.1 339
AR 9 11 34 26.5 32.4
o= 113 175 580 19.5 30.2

T 71EUT EXS CIET+HAEHAZM Qe 7P £X9 JadAE 091200,

Zled, AEFY R ARY AT QA ARt poll AA[shs WIS 30% o]l =7
(E 12) ¢} 2}, tivto] 529%=% 7P A3, &= 40.0%, T, Y%, 59, Y&, =] 30%
tholet.

(B 13) ARER7L 7+ W=7 S7tet =7+

T AA Ak
2000 2018 =7} 2000 2018 =7}
S 1 370 3704 13 1,117 8598
Eie 1 44 440 1.2 93.3 764)
B 1 30 30} 28 1268 44y

3. AR S717} WE =71 Tls

2000-2018Q 77t 71 wik=A] AubAzte] ) o]Eo] BG4 £Rjito] 2713 sl &



=, @, "= Solth(& 13). T3 £AbollA] 370w, Ajike g 859u)7F F7kstairt. o]of
g2 44ule} 768N, B2 309t 44ul S8l
1Rl G gzt & 7197H w7kt FErhd Abe]Ze]2(50.0), oFol&ER=(30.3)7F
o] ARE Axgit} olo] £F(8.9), 292(3.9), H71E=2(29), 2Ad(2.0), =24°] (2.5),
olx~gtl(2.1) 59 Z2 F7I7} o] ARE FEgh
C—*l AL wEA S71E S7HER] HEs B Zo] (R 14) otk T Ve, FF
=z}, Alxg olH, =2 =z}, 7IEeq Foli, BT 3250l It d=re
fﬂEﬂ‘r%‘oﬂt oJofgdEo] XFE ] gt o] JA] 7|eYge R Eobd JEdEe] Hls2 U
Az},

;

(B 14) LR B717t HE =7t9] 71&Y HIS (2018)

== Eis Bl eyract

=k 53 292 38.1 3.2
5744 1.9 5.7 9.9 15.5
28 55 2.5 232 3.0
olzeled 14.6 239 43 6.7
Az 143 6.8 - 138
Rt 219 - 8.8 473
71E4 245 224 - 44
71e 12.0 9.4 157 6.1
AA| AL 100 100 100 100
AukgA 5 351 40 30 23

5 @ Forbes E]2EoA HA| Al H5E AV YXeHA el AR EHHA] ool Alejd Aeg

)
6 £gz-A9R0018, 2l Aad 22 ke 2004 190 A S, FoldmROE AU A

24]7} ARz o|g ot FakslER) kgl Pxsln F 1]'5'—7}E WAl =31, 1993-1998 71t = =7}
s 7\]%\‘3} Forbes ]2Ee] 20007 20010l 5FE Y3t '&“_1‘-4 AubgAtoln], 1 olFo] 200437}
200590l SE5H fde 19olt. ey 2006d0llE 9o Skl o] FA3] St

2000 @A o] AvgRlE A o]7d3] 191e]9dtt. | 20186l e AvAlE F 409 F 25
ol AF&uke Holil, 159o] 47 ket ZAolch AHL AAAIE 79, LGAIYE 49, AdAIG 39| X3
Ut

2000 A ef=e] gubgal= 221899 Dhanin Chearavanont 190l 2018dolE= HAJE 304e] Auby
Z} 2 9%o] Dhanin Chearavanontﬂ] 9J3} Charoen Pokphand Group?] 7}EE0o|t}, o]52 BT AEygos &
Feo] 9a, AAE B4E B 33709 @R uF ubdal AA| Fo] 36.1%0) g3}

2000 A7tE=0] AubgAl= 4010]‘)4*‘:-13“ 2009 dol&= 2¢lo 2 _}-\_QE]' o]% 2018 d= 22¢l0 82 =7}3lc}
2000999] H5 431 F 3%19] 7150 AR A& JubdAtoln] o]52 21o] KAl 1Ho] Fg<]ell FAKet
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VL. E9] 5l Zoj
1. E9|
1) 9
2 ol ul 71 AR AR vl gk A ARe eAIshs e AIgSe] F7s
L, ool Szbola] Aelsla kvl AFe 3% o) ks ASkE Helx glrlelch

ol =X ZEQ! 7IedFe AnbdAls AA ARkl vl At Ak oA ofmgt
HAE ARl Sl 7ok dAlE 2ot 282 e AwdAe o 4l Bisl
#e ARolM AuArt € 5 glat, Ao 2E T e oAt HaAtte 2e Haon
dolvt FAEWMAE Eddt 7lede A Aot At BRAiitelM o2 4

nr'

AA AE-L 7]&gZFd = Sviokla and Cohen(2015)9] F43} 2Fo] oukizlzl o@ &
dE Axopt 7Fsdk Atk ZlEholrl= oln] 4] 20th7} A3z Fstod 04”}75}1]'7}
ol 155 Helth aejal $2l= ¥ Alo]lz F% ofv| 20tiol wkbgArt Hdvk= A
et 7171318 SHsks Tl EAloIA AEHE A3 EHly o o] 2% A
oy},

A AL 71eAEskE S3M71E 8elo] Folkkeke Ao, # A7+ 71ed 9yt
A ARERE T 20] AETlel AP 9 WATE Faelolehs 2g
A71&e gk FAHVC FAd)e} o] & whAF= APHFRQIT7E 7Iey oAk 349
718zx70o] H3 9t}

wrlelel, 2 Qi Anso] e ek ZeARIskL A 2 pAp) e
olleghz 23E HRlt} o}F FfalAt 7leds &slelA] Kok 42 =717} Bt 5'5:}
ol vht owAlE wiEshs Zlo] ofYaL, F=, Q1% F A AF=7Pt ol v}
F 2vk G| o] 7oA yERdT)

fo m

r\o

2) 7l=718l

AubAzl= 2006%d 776994 20183 2,140 0 2 F43] Z715kc}, 2dd| o3 S71=
25571 A= Argo] /bt IMF A |olM= 1980-90'd 7IRFe] AlA|Y] A5F57= 1.06
Hljo]aL, 1990-2000 717F 0.83wl, 2000-2010%d 7|17+ 0.794), 2010-20183 717+ 0.59H]




H2 5olot TSI =eiiny), thgo 2 AZE ¢ ol Ao| ARsFe] w7te] A
xﬂ:drsﬂr a2 Ak AP oltt. APHEAIs A= T%(57ovﬂ)a+ HAJoH101)7} i E 2 o]
I 3o, AR, FRE, s AE Fo] T o]& o7l 4457 0] ST
H APEAIE B EARIAR o dN Bﬂ o] Z7tel| FghEct

St BE St 489 5 g 99 ROk 11714 s 7144 $711
B9 fele e, %, Tolellolt Y2 4 9 AZE /s B
Aol §9} 2 Uehe o B S5 WAk B7herFreennn and Perez, 1988

Perez, 2002). BRI IT71&2 U3l Aol B4 A Qo F7toA MAZ s Juu
3] &7t etz ﬁxﬂ%ﬁ«l *JJ} Wl Fo] A ARE dA] DSk FdEc)

] AugAE ATE £-35 - AA4(2018, IXhelME AR7]3], A8 2 77
slEh=s Al 713]e] FA] 2ol —g?abl Al HiE|AIZ] o dofgt Bar 9t ‘jr"]
I, 71egolMe AAAIR 7k 716713071 FAl6l 2Hgslof ARt A 5 9l
£ 7109% Sol] u3d o] Hdt Ao}

3) olptaxieinet ASSHES

bR AP FA} H7] 918 AAlelt 719 Fe Fkel st oAt @1 R
ZWE QAR T ZHo e Yol BSR4 lehs Ao b Edolss sk
BAH AT & Ze AT PARIsL AFHES o]§3 FFolth, et o]

&t TAFe AAE IR A4S SolErtal Ak Etk(Siegfried and Roberts, 1991; Siegfried
and Round, 1994), £ AFAME MAL5TL AMERE BREe 4%l I bS] E5
5 o] Hl&2 Folett. 53] misgt 49k D] ATt AEe] A7t avlet A

A A Oxfamoll4] 27FsE Pimentel et al. (2018)-2 2017 d¢]] o1+ AN 74 2-e o
A7} MiEE e, 20179 S7HE] 8207t A9 1% FAtell o8 FEE Aol 819
5000= WSk W ek Bagick(p.2). B=g 2006-2015'd 717 B0l Z2AR= oF 2%
o] 257Vt Sl AidAEL B 13%E AL k(p.10). 22 J8) ARk
2L 239 42v0] Bt 37WH FUT FE HAshar itk

A5EFH #4E o] AFL tE AT7FAE AV A dFe A5 2%l
wEy dH= = 7P g off 2000W FRE o] F AwbEAE] S METR(aY
1 32 AAe £&58959 99l digh EAlolaL, k= 5783 74 45 5ol Foju
ofof & FAoJc}.

7) https://www.imf org/external/datamapper/PPPGDP@WEO
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2. 20

B a7 Z1eAlsle] HE 23R & 5 9k Ve vt dig $AE 2%
Aoltt, 7| AIBIEL 7]&2] 5ol AlYEAY] AL T Hofolr}, I B
A TIeAiEtE bRt B BAEE T ZIeAs e B 5 vk AR
Hie ZleAdshe elr A3 =]

et 2 A7 N Tled ““P%XH ol g 23 E40] firks A7t

itk Z1eAIsist Aot ARl AT F Eoks A% ARtk Aok o= Wigo] Bot
A WA, e 2](2017)0lM Bi= wkeh 2o] o] FAle Aol Zojof & FleAijist
A7 Tag FAY E Ao

B A7 7124108 4Ale] BHE ofrlel] £ olw, oWz 22e BxF AAE 1
St vl o189 4 912 Zelth. olesow Ak A7 Fal Tee aclo] Bl

N A8AsH A2 Ards A o] Ao Al & Roltt. 714Y AR hy
£40] skt oleldt E4L 2 VoAl FH HEF 20 nador 3] uﬂw]u}

71y gy uu}«o njE SW, ZHE, SNsof| FFHo] 91, F7L HWel| 53l=o] 9l
SHH FY2 SW, 2 AY, Uitk HW, A=E SWell E3l=]o] Qi
F28d
275 144435 (2012), “71EARIsE Auiabe A, T1EEAsE]A), 15-1: 203-223,
uke Q- A4 205 (2013), VIEARISIE-TIEARRIEE ol ZIEHIZU2TA, 37
A71E7x%713 3.
A4 QA7 - vk g (2012), IETIAIEITE, HEAL
A5 - AES (2017), TIRPES B4, S7171€7H197E 8, 2017,
EL5-ARF (2018, 22b, T V1E AvgAE B4, TegAsks]A)),
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.
85 1, AoEX} 22
No Wealth
Al 714 21E4 Az A 714 21E4 AzY
USA 580 79 62 34 3079.5 768 2445 114.8
China 351 54 19 64 1075.0 263 58.9 154
Germany 115 11 6 22 549.3 50.2 19.2 1348
Korea 40 11 2 3 115.6 259 29 79
Taiwan 34 9 5 4 829 226 13.2 9.5
India 116 8 9 23 433.6 432 248 57.9
Canada 43 6 3 3 133.5 26 8.8 41
Japan 34 6 2 3 133.5 103 27 242
Australia 42 3 1 6 1193 8.4 1.8 23.2
Israel 20 3 2 57.0 52 7.6
Brazil 42 2 4 1 173.1 13.1 56.6 1.7
Hong Kong 67 2 1 11 339.1 10.1 11.6 359
Ireland 9 2 1 1 35.4 2 1
Russia 101 2 3 9 409.3 3.1 45 31.1
Switzerland 36 2 2 6 123.8 53 8.7 20.6
UK 54 2 2 5 202.8 2.6 3.3 347
Argentina 9 1 0 16.6 1.6 0
Singapore 23 1 1 2 65.9 29 2 9.1
Turkey 33 1 2 0 61.0 1.6 6.6 0
22 2. 7|y AoER HR= HE
1915 PPP| FE Km' Q7 wiwkg | wFs} | PRES | /98F | VCEA
USA 59,495 9,827 326.6 7.98 8.074 82.45 66,626.5
China 16,624 9,597 1379 3.10 5712 64.28 31,000.0
Germany 50,206 357 80.6 8.61 7.959 79.87 1,051.4
Korea 39,387 100 51.2 8.00 6.495 84.07 1,2122
Taiwan 49,827 36 235 7.73 7.268 1.09 400.0
India 7,174 3,287 12819 723 5564 55.27 2446
Canada 48,141 9,985 35.6 9.15 8.179 78.57 2,3774
Japan 42,659 378 126.5 7.88 8.327 75.53 1,367.8
Australia 49,882 7,741 232 9.09 8.244 80.26 165.8
Israel 36,250 22 8.3 7.79 6.974 71.65 1165.0
Brazil 15,500 8,515 207 4 6.86 5.434 56.53 239.7
Hong Kong | 61,016 1.1 7.1 6.31 7.786 84.21 165.0
Ireland 72,632 70 5 9.15 7.872 79.53 2269
Russia 27,890 17,098 1423 317 4,043 73.19 46.0
Switzerland 61,360 41 8.2 9.03 8.561 76.06 2430
UK 43 620 244 64.8 8.53 8.129 82,74 761 4
Argentina 20,677 2,780 443 6.96 4.568 57.45 26.0
Singapore 90,531 0.7 5.9 6.32 8.358 85.05 3,400.0
Turkey 26,453 784 80.8 4,88 4.925 67.19 90.0
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