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Abstract

Based on estate tax and gift tax returns from 2001 to 2018 and using a difference-
in-difference approach, this study analyzes the impact of the estate and gift tax reforms
in Taiwan in 2009 and 2017 on inter vivos giving, including four aspects: the
willingness to make inter vivos transfers (estimated by a probit model), the number of
annual gifts, the average amount of annual gifts, and the total amount of gifts.

Results suggested that after the large estate and gift tax cut in 2009, decedents
whose net worth was higher than the estate tax exemption significantly increased the
willingness to make inter vivos transfers, the number of annual gifts, the average
amount of annual gifts, and the total amount of gifts. Furthermore, the increasing effect
was greater with increasing decedents’ net worth and smaller with the increasing
property share in net worth. After the small estate and gift tax increase in 2017,
decedents did not significantly decrease inter vivos giving overall. However, low net
worth decedents increased inter vivos giving while high net worth decedents decreased
inter vivos giving, which was also consistent with the trend that the decreasing effect
was greater with increasing decedents’ net worth. Additionally, the effective tax rate
elasticity of giving from these two tax reforms showed that the tax rate elasticity of the
tax increase was larger than that of the tax cut. It represented the tax increase effect on
inter vivos giving was greater than the tax cut effect under the same degree of tax

increases and cuts.

Keywords: estate and gift tax, tax reform, inter vivos giving
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BAAREERIART 0 R L B EEART o

f LAnpa i frd o e pHEm ipHREREREEFT L » M %o
Jp¥ f 27 F A 118 | Joulfaian (2005) | 2. %’1%}"% L RE fRR D 64% ePpE & o
B AR SRR FL oM o) RERF L MG
Joulfa!an (2004) ~ 4 P 3 )'%’?'fr'$ TR fE A ,% B REE o B A TR fef x% T
Joulfaian and Foow Bt 4om B AR Al N S R %Fr%—?g;ﬁz o
H P e McGarry (2004) ’ z BE3 kK 3

Bernheim et al. | JE& i & 4 & 1997 & fusac® @2 fec 8 LM A crE > T LR AMT Feantg R+ o
(2004) pL ;fs;;aszf ERNR-E W g (;;gﬁﬁ 8 2¥ p) AR
(2014) I e R é’ufmg;zm s % 0 Py li’fmml ;E:m i* E‘ §;gg_¢y‘%gﬁﬁ p#i\g%c ) —a DALt

" FRMP e S @R a B i)

A 2009 & i3 p¥ ffric

F R (2017)
F Re% (2018)

2009 £ e g RBFAABRAEMEEEEARLRFF L oM E LR - £ EH S
)2 e £ X ] PR G AEF O SRR S 9T e s
AR RE o

TR TP R
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R ¥ BY BT AW

—

1979 & - Kahneman ¥ Tversky # ! enJE 3 3235 (prospect theory) 124541

H AL F R o S P T 3F S RGN 2 R I R g o Blde I
AREE AR AL g FETA L A ARER M BB A HIF A Bt 7 H
LR T d T AP R TR SR ARAD R TCE T Y R B A R
Frind $HAEF Bk p 4F 4 AB%F (Chengetal., 2017) -

B & i &g (value function) B~ o 2 RS I8 o o * S i o
Tag AT 2 B E R I B A T 4o Bl 2-1 07 AL S & s (Kahneman
and Tversky, 1979; 1991) :

1. %R ixdf (reference dependence) : i i  $H4p & e LA Ap >0 %4 2

W

¥y

N

ﬁ

(reference point) @ % > = fj%u{»'\;i,»]z; Al 4 Bt b SR A A 5

PehipEor A th k2R AE o
2. 3% 48w (lossaversion) : f & e e df & Al F ot fe F L M T hda e
EHEHFLAT  FAF AP ETHEEF kDB E AL L0 A
A R A e E (R -
3. AR AL (diminishing sensitivity) @ 7 # f e & & 4F £ R T o E S0k

F B B R o

[

-
= v

AL % & © Kahneman and Tversky (1991) -
21 i i o i
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F B4R % ABW P AT 4 o Putler (1992) A M3t B E G AR L S o

g s I% 5B J?IFLI% ¥ P A s 5 -0.78 » ,% $,T % B4 L -0.33 0 4
5L F Ay R{feE gk ¥ iy R £ ptonk o FRAMT S A

W A40% PR R B R BEAHFLIPS TR RS A5 TR A o F

&Gl o s B A AR DI % o
B A2 A R L LR 5 Chengetal. (2017) %15 2007 # ¢ [

Mg i 7}’”&»—1 d 15% % 33% *t- 3 5 25% > i ?gfitéiﬁifia}} ¥ 25% ¢h

N G TR LR RS R
e (AP H g R )

N '1) v g

o B-g TR L 0 furow LS s 3 2500 he
PR 1S LT S R F IR T R fRIF R S e

2 F) R A E R R RIERE S P (IRRCT R ]
U B AR SR B A (G R) e E (R ) DR R

ey

ik o
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v

2RI - PALEPK A ORI T S A DR B A Y BE - AR SK

AEPRE B TR IR A frrem B S BREEOTHE . TR AR 2 LR 2

(difference in difference, DID) 4 +7 3% & 2009 & 2 2017 & if p¥ fifi T ¥4 0 py &
1%

B 27 R (2 Probit #73) 3t) ~ & £ 1%

- 0 ;L-gl “1 -%1/2'
1945 Meyer (1995) > DID i & &%t p AF % B F ki 7450 57 #0F

HE DO EE R HE RS G ARFHRP RS e 2 P HRP R
TRl Hd WA TR RD ORI TR HRI DR Tk

~
@ TG e A DR AR R B P RAHT DR LR s

e R 2 AR Bl hoT

1

TR KR e p 2 R4s (2017) -

Bl 3-1~ 7 S e ipd] e 2 p¥ &A% ]

SElER R T e 4P tE A (i) & B (
TS TIaE L B (T,—T,) " o FREE 5 Rl Pok 2 R p

EREROPE F AR e e THESL R (C,-Cy)
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FAGEDE N QM EARE RS L R Y R L B ek
e L BN LB 2 LB (T,—-T,)—(Co—Cp)» TFrC K E I e ko
Fobo LB 2 AR VA i i e for et i e ToE L B
(Ta-Cy) 2 F kR Eefrirdllefcn ff 2 THE L R (T,-Cy) »

(TA_CA)_(TB_CB) » o fﬁ%\fr RS m‘;,k-‘ic Léb #BP?' o 9

fec W@:“w fﬁtew Ex
W ok Ta Ts Ta—Ts
e C, o Ca—Cs
ERTE R T, —Ca HSCs (Ta=T6)=(Cr ~Co)

= (TA _CA)_(TB _CB)

T KR % f 3 Fde (2017) -

DIDT ’ 1“‘ ﬁ:ﬁ:ﬁtqll 'Jz\/ EO
Y. = B, + pitreat; + B.time, + Sitreat, xtime, +> 7X + &, (3-1)

HYootreat; Fen niR%lE FHREE Lo dlei 0 hikp A& k-
BT penlz BFad R time & firtm R fricis 5 1o e 5 00 1
B p,fdp- LT AR FHLE > AWEREET AL DR (Pl
EARRB P LR treat; xtime, 5 o] & fie g 5% % e 2 f3E o treat; & time, ¥
5 1pFo treat, xtime 5 1> R 00 thde B, R & fLec 2 e ook X &

BOE T R o Bk 31 LA T 0 Thlo - g T2 g2

(ordinary least squares, OLS) &3+ > BI¥ 1245 % 3-1 crpr £ 17 10 ™ T fiehd % ¢
F. 3-2~ 1 b el Th &
Frecis Fecan frecan fs 4 B
5% e Ta B+ B+ By + B Te: B+ Py By + Py
Foile CaiBo+p, Ce: b B
euZ R B+ B b s

TR R B % 3% (2017) -

S (Ty—-Co)—(Tg—Co)rg > B 3-1 ¢ XM ZMenZpERd Y RE ZRNLFE > T X R
BY R L §E o
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= ~ Probit #%] (&* DID)

A AR A ERE S B R SRR R TR A
ﬁp‘?%& [ TS LR TR R R— L E e ]
0o Am R ECA T B LR FHCA D T A NIRRT R s
L& s 0eh? EILHR - 2 F L5400 hf F % B {2 (heteroskedasticity) &

bo

Gauss-Markov #3Zen® fo - 10 @ @] T = 2 o 2h A ko enta el 2h g SR
7 ¥ w2+ (best linear unbiased estimator, BLUE) » F]pt & < -4 % 24044 &0 Probit
Al > 2+ iz (maximum likelihood method) s - e 44 pE &2 & B 0
=

F32 L HIBRBRAATE IR e ARASELRA >y 2 RERER S
Fet ¥ (latentvariable) » & ~ #-H % & 2 B¥ 22 ot R R Tl 5y
R OF T RRI AR CEREE (Y5 1) F 20 F y A g 0p
PIF L BRETIR R A ERT e (Y, 5 0)°

CxBe ~J1ify >0 -
Yo =HAPE =00y <0 (3-2)

% Cameron and Trivedi (2005) » 4 4k X 3% 4% p¥ 27 chis & Pr(y, =1| x,) 4& %
WATAC 330 P F() 5 A B AR SBc & Probit 503 T B H B AR E Y &
Ae o PLO(-) F T oo MR T Y AR eI A B 2 s T Pr(y, =1]x) 3

D(X,B) > # 77 Ak MK A E /AR 8 s Pr(y, =0[x) T 5 1-0(x,f)

Pr(y, =1|x)=Pr(y, >0)
=Pr(xfB+¢& >0)
=Pr(g, > —Xi'ﬂ)
= Pr(g, < %)
=F(xp)
= D(x,3)

(3-3)

10 Gauss-Markov 3T @ fafhie fFHCAY 0 FRRA AP L THE L 0 REHE- T m A A4
B oo BB T3 vt RGBT A R AN BiEt o
Wop ks ® A 2 8400 00 R4 dEmN 3-3 ¢ 4 Pr(g, > —x0) & Pr(s; < xB) % ¢

2

.
16

DOI:10.6814/NCCU202001806



Probit #7312 $ % P00 iE B3 A w48 f

Ao PN s S
BT B340

L(B) =TTIPr(y, =1 )] [Pr(y, = 0| x)J* *
o | (3-4)
=[1@(4A)" [1- D)

BPrin Sodgest 3-4 P p Rt 0 e iF

2| ‘gi‘&?ﬁ [ \Zl’ljaﬁ:;\" 3-5:

InL(5) = é{yi IN®(x8) +(1- ;) In[1- (x5 (3-5)
736 ridm s it P S0t 36 F PR W SRS BRI - piE RS
BV RN AR E L T AR Gl By B 4(-) B EEF A RT
WFRARIE TS AFRAIELO() hes o

alnL _o(x ) .
: =0 -
e T e &9

M::

8 By 8 A R R L R

SRR EN S Soxk Al
TRE 2 i S en A (@E k) Tt A ke A Y

R R BIAR R
e ok do T (i R Hches 37 ic® Hichest 3-8) ¢

w@t

oPr(y; =1 Xi) oD (x3)

o AP (37)
M = Pr(yi :1|Xij=1, Xi) - Pr(yi :1|Xij: 0, Xi)
Axij (3-8)

< CD(Xi',B |Xij=1’ Xi) - q)(xilﬁ |Xij= 0, Xi)

0 Arfu R & R R 0k

% > A= % DID J&* > Probit
BEEl st 341

Ao
R R R LR R R R B s A 2
GlcHTE 0?2 ¥ d N 370387

oSk M FAER BRI RA 2 R
Ao bR EE R BRSOk T 0 kA Rk -

12 4235 Puhani (2012) > Probit % 2La {4 -] @ e e v
treat, xtime, ¢ # % 2z %

r(treat =

S PR prs %k T 5 treat;, -~ time, o
EEE A A A L U G o A S
Ltime=1,X)=®(f, + f, + B, + B + L)X) - q)(ﬂo+ﬂ1+ﬂz+27x) 2 By ¥R By
& treat, chii#c > B, & time h ik dc > B, & treat, xtime, ik fic 0 F]t o vk T L treat; fetime,
w5 1enfRT o treat, xtime, i g 2%k o
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CREKIRGFH S
~~ 31 & &* DID # 3+ 2009 # - 2017 ﬁﬁ?%?fmfmri“ﬁ"ﬂ‘ TREEETL (f
RO P ER eI THOEW B EGE AR B L) T A G EL
B RIS R - FRA A AT AR SR 2w L %
AL A R EM RS X EFR P OREAPEE 2 e A RE-
AYAREHTFMER KA FMGedF B EL R .
-~ FRck
*% rw iE DID @ st o A4 e R MK 42 S s LR (1
Probit 73] 3-)~ A E R s TIOER B A2 BB A E e Bo o P

B st

Y. = a, +ajtreat; + a,time, + o,did, + «,Spouse; + a, parent; + o ddsnt, 3.9
+a,In_wealth. + «, propertyshare, + deathyeardummy; + ¢, (3-9)

v g S ek iR R Rl (y,) A B F gift, > gift_times, - average_amount, £
total_amount,, - % {# % #*4 7 DID 3] /£ ¢ 3 hi & %4 (treat; ~ time, 2 did, )
R ISR A B AR R RS e R 2R R
& (spouse; ~ parent, ¥ ddsnt, )~ B4 % B < (In_wealth,)~p4 % %= ( propertyshare,)
7= & K& (deathyeardummy,) %34 % #&c o

LR T T iééuwﬁﬁﬁﬂ(%§39)ﬁé2m93ﬁ
2017 # grecded) v % #c i time, 22 deathyeardummy, eh& & % k> 2 8 ¥ 4p ke o
LB EFETIcR 33 M T ARP EITFH L S 40T
1 A fafR gt
(1) gift, * LF W - RBLACERPPPFHEELIEL 1 FR201

(2) gift_times, : A # R il WHRANRBPT A L2 i (k) B

13 r}jﬁafﬁ%w,fm,z 52008 % 13 % 63T HEEFEFRBLA L Q,Jpw%-ﬁb,%mﬁ Hoo
s F e E R % 240 iE %«L’A-&?ﬁﬁﬂg;ﬁ@’"mfn%p k| E?‘%}WE’ 4R r{ﬂ’-/ N aKA\E%E%.Vnéﬁ
PR L AR AR CPRE 27 L o

U &7 &R far T 52 2 DN BRI > - EBA 4584 46

S o R TR B N S NS E F%%4m
B 201717 1p353 11p253 1203127 BLPpAMaPRLEnrEis i
L ERrE L B - S (#) BEGE
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# 33 A R H B R HL LA

R LA e b RS

AR R
gift, I Eme 7 RE

gift_times, A EB¥ 271 #ic ¥ w12 E B (Sidk) e

T TN I IS LI

average_amount, I ¥o& p¥ &7 4 37 RS oo v s
(K ¥ -

total_amount, N & PR 2 B o
313 5% dic
AR A T19 3 ~% 57 %2 treat,
treat, PRI e SN sl B

=1 BRIG#H A% treat, 5 0

PRz p Hp i 2009 # 1% 23 p

29933 (7) 216 5 fecis > time & 1>
time, Y L (s TR & feca > time, 5 0o
e p dp i 2017 # 5% 12 p
2,(.)?,74} (7) 218 5 feeis > time, 5 1>
fes E R & g o time, & 0o
did,, .éﬁzlfii;}i%‘&% FiRosREE frikis 55 1o BRG 0o
Spouse, fie 18 w352 5% e dfpnEs 1 FR50:
B Ao - A R
parent, Ak S ik :§}; ;_T;\ﬁ»); f.;;;;ﬁ%j < f
adsnt, ;g;ﬁﬁgﬁﬁiﬁﬁi MERFEE L 2R50-
A sIgdA x5 E AiES
o FEAE) 2 uf“"/}é‘“f f?f%ﬁ'ir
In_wealth, EME P FRIER R %mﬁa‘r“f o f 4c 2001
EI WA EORE R AR E
PO BB GE -
propertyshare, r S A TR
2009 # % = 2010 &% 2018 &= % 9 i
deathyeardummy, 5= & B /& %t % #ic fic : G SR
;ngﬁ *: 2018 & 1 BmiEFdce

FHR AR (T A
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(3) average_amount, : TIoE P £ 3 RBRA N EBRPT P F EE LRI
etk pE 2 & e (KK o

(4) total_amount; : MR8 £ AAMKATEEH TP F ERELFL N o

2. AR

(1) treat, : o] 5 de dl & 7% 37 & 2000 & e ¥ A A HF TT9H & (7)
T AT Y FRARE A A REEL D E Y DL

% T?fmij‘—’f—' Bl FRE MG TTOF & (3) 2T HR R e

treat; 5 0> T HEPpAFH A TIOF ~HX 5 Ao treat 5 1o d 5%
hftm R E A AR e SRAETFIEFLA B EF L

v

Feipdptreat, 2 4 g S e B TR o

(2) time, : foem # B & W RS X fRiTenig E 2 2k p oA furew £5 0 & 2009

&

p
510 BRI G freew o time 5 05 22017 & fecfi-d] @ oo 2 p P & 2017 &

EAEHC Y o B p 62009 & 10 23 p (F) 2 (5% L frekis o time,

LR
TS

57120 (7) 2(H 5 ekt > time 5 1> FRIZ feeew » time 5 0

(3) did, - R EL LR FR A AR LR i F L 1 FRG
0o @ S MTNBE > 5 3 ok AB A > § Ad 2009 & frcw 14 i
BB (e 1-1) 7 Fvo fiecw p 82 fen Rk B R BE £ FE R A AR T RS R
BAME O RS- BT L 10% nH - S oo i3 A 2 4p 4l o
FLf T A RAAGET AL AR R T A AR R 1
e P BAMAFIE- 2 RARY - X O RARIFT E LT R DR T
P R E A L f TR 0 Tl A A Rtk o SRR A
R AL WS T BT T RS LR RARMK A RS
B BEATE S AT EL R4 SF2 > A2 TR 2009 £ fre )
eadid, g7 4 W2 5 o B 0o 30 2017 & fiee freem MY 2 H - A
F 10% > frecis st e 2 5 10% ~ 15% ~ 20% chz s Rt o R H AL

I
Py TageE £ fpirid A o AT B R A B

B wpRBRAT N EESERER G R E O E LRE T Ar S R R A g
#o e 2000 # frrew o o S BEORE Z T TR RN HARMT 0 UL RPBP TR E LR -
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W SRR AR MR A GRS A R T B e A H il B
BORU O BETE R A DAL §R S 2 A2 I 2017 E ey

endid, 22 B 5§ » B %o F1 5 2017 & freeenig 2 g R 2 2 2009 &

2 w2 R BRG] o RIE Y 8 did, T g 1 E ] 3 2009 £ e
(4) spouse; : fieis iR Hc 0 FA AR F TS R def i 2T AREK N
B pem o ospousg 5 10 FRIG O0cd A HAMES 20055 1S 6
BT ORI W E A AR R T A AT A feiy B A
PR R TN RS A AT B L RAT S AR AR R e )
TR A E G B AR B S R E RS 24 R
%ﬁ%ﬁ%ﬁ%ﬁﬂﬂ’#%%ﬁ%&4éﬁﬁ%ﬁ%;$ﬁ,4ﬁ%mﬂ
TR BURTIR 2pe i PF2) 5 5 SR o % T4 spouse, #2256 £
foo Bk oo
(5) parent,: < * k@ F B A Y FFAHY R JorpgEL 200§ & (7)
H o R FRMLAE RfeR 2 4o parent; i 25 F AL 200 § 2K A id
F A4 - 4 parent i 1 FRRA A E AT ARG A o parent ;
0 Flipert - Spx @R AA ARG F BT R AR
A o FP MR BAR AR FIR S R A o T parent 12 WL L f e M

o

X

(6) ddsnt; : & o A4 B A TR A MY WERY § 2 kS B
R AR AGEFE Ao MM o ddsnt, 5 10 BRI 0 FlE A
TR EET &SR A R o R A G TR 218 > TR ddsnt, 22 4
R LS ;e B R o

(7) In_wealth, : ;£ p4 5 B4t - 18 A~ %% Joulfaian (2005) :Hie% » #-2 B F

TR AHERAI N2 EATHBEEF FE I R b )

17 2001 # 3 2005 # 179 * detg §F 5 F 4 100 § & 0 2006 £ 3 2013 & 5 F 4 111 § & 2014 &
3 2018 & 5 & 4 123 § & 0 ot 2001 & 3 2018 B e idetf gEF 4 100 § & 0F G e AL
FIRGE Aot 200§~ (7) 278 Rfe 2 4 0 FAE200F A F ARG AR - 4o
BORREER . S0 RGEME S 0 kA A §ABEMG 4 1L PR Tl R
AlefE A e 42 G LB e 0 ks R A 5 e R P AR E L f PRREBR A .
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2001 # 2 whend wpE e > 10 HP 2ig A

X

EE (¥ ~5EBiEF

FoRFHEAE) @ ?F%*éﬁﬁk% R ENEN L T e

g,m

IR~ B b%,fmgga Foh s PE B AR o 20 4 IR P B AR S
F o R AR T B EE AR 0 4 R B R R RFIT A D

AR T AR B F S S S o FlAR L o &I In_wealth, 22 2

(8) propertyshare, : 7 $= & & +* » T4 1 2 X B I T A A R Io2 b o 2L 35

FEDOFFFZ - A BAT S AR IR o I RS A TR

R 3

o
Iy

A B A EFRERERPDT ANER (Gl A RS
B 0 - B ERE) ERPBLA D2 B BB P
“73) hBF 4 2% (lock-in effect) » 4¢ } fof"? FlEfe R EHpm B+ FH
2 1Y TN S . Sl S REE S %28 iFfle 2w FlERBE O B Lkt B
HEfL o @ AR DT B BLRRS L e P A RE
FIRISHFAFERFANEREDZERE D> S BEMHE > Y
propertyshare, &2 4 m g &2 2 f v B 7% o

(9) deathyeardummy, : 7= ZE R m# %8> S L AR A5 BRI T 5%
Btk ERZBERABRBTFIFIFZTF k- R
ko R FERE BRI ERFRD - RREHORA L L SR AL s & 2009
# feefd] P Wk 2 2010 1 2018 £ £ 9 B m ¥ Ec 0 2R ETTE Y
= 10 % 2009 £ gk S d St ERRC FORBYFRE 2 R FRE

F_L

lA R & > IEY 913 chdeathyeardummy, 2 4 # gy 22 % L 1w B 1% o
2017 & fLeccq)® > Wk > 2018 # 1 BRIMFH > AP EIE L 4P
$2017 E vk R RIFHE LA SR B LIl B2 A ek 2R

U e TRk 34 ¢

19 g 2k @5 B~¥ 2001 & llfgrﬂ?% B F @4 + 2001 £ § 5w e A pE
DAy fes B a2 REafm e G REFE IRFTEe RETH HEMF
TR R AL s o
g s AFA S RUEM G S f o LB BT LA BB R AN
A FEEBATEABAE Lo T b prsR Y l—n’frx BA M o 2 R E e R
RgrgE o LE R ﬁvzﬁ IR ARRAP I RIA B A b R s M 0 2 RER SR AL BE
22 2009 & fre oA ot Mok A = B S 2009 £ 3 2018 & > 2017 & fra fA] ek Mo A 5 =
¥R L 2017 &# & 2018 & o

o
1
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%348 fick R R EL Y LS

2009 & i 2017 & 3 fi

treat; + +

time, N/A N/A

did,, + -

spouse, - -

parent, - -

ddsnt; + +
In_wealth,

propertyshare, - -

deathyeardummy;, + +

FALKR C (T p o7 AL o

oo~ fREFEP

B A A TR R R LA S farean G HBE > A 5 0 12009 E X i
" pLE 2017 E [ IFHALE S BRI R A B eanfric B A - B i
B M GTE S R AR P R R ARER T A B i R e

A L

dG
' dInG AInG Ing,=In
E = G = = ¥ Gl GO (3-10)
dt  dint  Alnt Int,—Int,
t

HY ELZHEp sefifslifd - GL THERA LA AN B EF i HER
g oA (R RITE R ERER) TR L R A i TR 0 B A frrem o

%3¢ 3-10 et o 54 o W oM BERHCAIRAG AV 311 B Y TRk g TS &
G YA SR o

INGyi—INGoi = B, + Brx(Inty = Intei) + & (3-11)

BAEE S g 0 FlAARMK A 2009 £ kA EF o A 2017 & A
AR w T R I T Pl e 2 AR — i F B A e (R
FH AR R R AT R T o ALK A IR R 27 17 5 K € SN
W 2017 E frrcenfr Bl (F4E) vt 2009 £ fric Bl (FHE) o
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LpAH B ME 2 L Bk

9P R R R A S AR R R T E M TT9
B () nmanipdledd s A BEME AN TI9 FAERA L 779 § 3
1,200 3~ ~1,200 § 2 5000 8§ ~ ~5000 3 2 1 B~mz% 1lig~t Ee BHF
EiEL Pk @Fe 2 DID @ FA YT RBERCHD B MG F KF DR
AR ook A RREFE FH G D Bo e FF RO T FN
*U39 MR B MR G EM § R4 0 E 2 In_wealth, (i 1§ 2 ¥ )
TS AR AL ERERFON M R e Bk JA R R %
7 ¢ 7 In_wealth, -

fjf‘u2009 # e 5 o Flfere il A L fEEd 719 g 1 1,200 5 ~ o
FREMFANTIOFL 1200 ~f efercd f g g AR Af> BE2 N
BERAEFTE D PO L REE R ERRF AL LRI S g R
ARBERA B S A B s Rk R R o R R AR MR A s M R
b AR S D B M fasord (did GlR) PR E AT B RNRE R
A% % 20 1,200 § &K ffrald (6% § of FlE B A B R o 1S A
FreTik o R E 2 B R g Aotk kAT S RE Y ’a?ﬁ:w&‘ﬁ 3
freowm L f P RREERE PRSI A O HEA D EEORET L A §
P HARF o el AT 0 ARF M- BE Pl
g R AR X 0 fLitig 2 T N fodr Bk AR > A L R AR S o R

H - 10% 15 o frf e

i<

kY AR B iR A G ARE F 0 2000 R ALEE 2 A R 2 ens 4ok AR S - did T
BoAEg -
2017 & fried 5 o A F AT 779 § 1 1200 § Ao b e 5833
BRAAfA BB TG EROLE > ZIFPRECHEPET X oA EHF
%0 1,200 F A o PRI EME ST Ao A 2 0 enig S g e
AET R AR AT A fLEw sy 5 10% 0 a3 5 10% ~ 15% ~ 20%
1z R RRF M FAFF R LA T A L R e i
B AR 2 W EY GRS 2 o AT R R I FAEF Y 0 2017

R PR DT AR ek A s did, AR ¢
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N AR Y SISO SR F
FOME R AR e R A S RI R F R T R o ]

X
Bh v A w] kA =L fEA) o propertyshare; (3 #5 A

AU m A e ERE A
REEEA S EEMETTIOF R (3) 2T F TRl s EM G AN TI9F
i‘ﬁf%é%"ﬁﬁfg’ i@ f7e e DID i fFA it RBERAHD B MG F
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. T average  total . _
gift, gift_times, treat, time, did, Spouse; parent; ddsnt;  In_wealth, propertyshare,
_amount, _amount,

gift, 1.0000
gift_times,, 0.8718 1.0000
average
0.0480 0.0485 1.0000
_amount,,
total
0.0358 0.0491 0.9930 1.0000
_amount,
treat, 0.1640 0.1789 0.0154 0.0127 1.0000
time, 0.0271 0.0176 0.0051 0.0039 0.0000 1.0000
did,, 0.1301 0.1324 0.0168 0.0136 0.6545 0.3785 1.0000
spouse, -0.0121 -0.0086 -0.0018 -0.0014 0.0741 0.0000 0.0485 1.0000
parent, -0.0220 -0.0176 -0.0007 -0.0005 -0.0125 0.0000 -0.0082 -0.1194 1.0000
ddsnt; 0.0468 0.0450 0.0002 -0.0002 0.1131 0.0000 0.0740 0.3113 -0.4266 1.0000

In_ wealth, 0.1781 0.1861 0.0198 0.0171 0.6014 0.0000 0.3936 0.1118 -0.0828  0.2087 1.0000

propertyshare, 0.0029 -0.0020 -0.0026 -0.0023 0.1167 0.0000 0.0764 0.0017 -0.1127 0.1440 0.2578 1.0000
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gift, gift_times, treat, time, did, Spouse; parent; ddsnt;  In_wealth, propertyshare,
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gift, 1.0000
gift_times,, 0.9657 1.0000
average
0.1274 0.1309 1.0000
_amount,,
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0.1225 0.1388 0.9546 1.0000
_amount,,
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time, 0.0164 0.0150 -0.0016 -0.0020 0.0000 1.0000
did,, 0.0860 0.0873 0.0128 0.0120 0.6415 0.4206 1.0000
spouse, -0.0085 -0.0070 -0.0023 -0.0012 0.0684 -0.0000 0.0439 1.0000
parent, -0.0023 0.0022 -0.0004 -0.0006 -0.0238 0.0000 -0.0153 -0.1184 1.0000
ddsnt; 0.0180 0.0187 -0.0036 -0.0038 0.1068 0.0000 0.0685 0.2689 -0.4657 1.0000

In_ wealth, 0.1210 0.1234 0.0324 0.0327 0.6247 -0.0000  0.4007 0.0884 -0.0950 0.1811 1.0000

propertyshare;  -0.0213 -0.0218 -0.0067 -0.0064 0.1486 -0.0000 0.0953 -0.0037  -0.1199 0.1129 0.2949 1.0000

FRAR K 7R

o

|
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3 5-1~ 2009 & j fr2 K4k

WTTOH A2 MK (TL sk o
2. VR OB - FRAERBE ML HMBEKA A RF- ER2 FHE R o
3 TIENS £ AN S R FHCAI2 il 3 B R i S R
4, hond 1% B E-KE S TA T 5% A FORE - TEA G iE 10% B EOKE o

#. 5-2 ~ 2017 & 3 {2 FERE T &

RR-E N3 NP, Tz i o e b b
(i%”f’%;i?) 2R LR S P ENLR A1
treat. -0.0047" 0.0730™" -5.4187 -12.8709
i (0.0006) (0.0012) (6.7695) (13.5566)
time 0.0103™" 0.0072"" 1.9049"" 1.9838""
t (0.0005) (0.0004) (0.0511) (0.0722)
did. 0.0057"" 0.0218™" 36.6365 59.1144™
it (0.0007) (0.0018) (6.3531) (12.6583)
spouse. -0.0194™" -0.0274™" -8.1272"™" -12.3762"
i (0.0004) (0.0006) (1.1287) (2.2106)
parent, -0.0164™ -0.0081"" -5.3741 -9.8252
i (0.0008) (0.0008) (4.5127) (8.9818)
ddsnt. 0.0174™" 0.0230"" -9.2858 -19.2289
' (0.0006) (0.0007) (9.8988) (19.7666)
In wealth 0.0325™" 0.0249™ 10.9336" 19.5837"
- ' (0.0002) (0.0002) (3.0884) (6.1804)
-0.0247"" -0.0445™"" -21.2753"™" -36.6422""
propertyshare; 5 5005) (0.0007) (5.1776) (10.3195)
Ak 1,849,934 1,849,934 1,849,934 1,849,934
Ll @R A 300 FoEME TTOF A () M TR L apdle s EM G A

Y27 R RR

BN E S

T 45

W A3

(%55 %) R R
reat ~0.0008 0.0199 8.6306 10.0620
i (0.0010) (0.0011) (1.0556) (1.2904)
time 0.0051" 00031 05763 0.5845™
t (0.0008) (0.0005) (0.0881) (0.0980)
did. -0.0005 0.0064" -6.2073 -8.7614
0 (0.0011) (0.0016) (4.7216) (5.7035)
spouse. -0.0070"™ -0.0075"™* -3.1230" -2.5904
i (0.0005) (0.0006) (1.2418) (1.9267)
arent -0.0016" 0.0015 -4.9908 -6.6245
i (0.0010) (0.0011) (4.1186) (4.8790)
ddsnt. 0.0029™ 0.0039™" -12.4756 -16.2806
i (0.0009) (0.0010) (8.9921) (11.0890)
N wealth 0.0149™" 0.0089™ 7.5089™" 9.2701"
- i (0.0003) (0.0002) (1.8237) (2.1472)
-0.0199"™ -0.0250"™ -17.3821™  -20.7140°"
propertyshare, 55007 (0.0008) (2.6212) (3.0680)
& o 339,094 339,094 339,094 339,004

Tl i&fiﬁ’fii‘] B39 X MEMFETIVE~ (7)) MT2Z AR FLdle WEHE =
WUTYH A2 AR MR TEL R
2. %2 1B FRBEBE "IFHHREBRA I B ERZ FIsk -
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# 5-5~2009 # R fr2 B2 LR B B M ok (k)

'ﬁ 56? /i E’j 0
gift, 779§ & 1,200 § % 5,000 ¥ & L a
1200 ~ 5000 § ~ 10~ B
reat 0.0422 0.0858" 0.2074 0.3227
i (0.0010) (0.0011) (0.0038) (0.0059)
fime 0.0085™ 0.0095™ 0.0082"" 0.0081""
t (0.0004) (0.0004) (0.0004) (0.0003)
did 0.0060™ 0.0112"" 0.0213™ 0.0447™
it (0.0015) (0.0016) (0.0056) (0.0085)
SpoUSe -0.0147" -0.0161™" -0.0135™ -0.0131™"
POUSe; (0.0003) (0.0004) (0.0004) (0.0004)
arent -0.0175" -0.0166™" -0.0162™" -0.0152™*
parent; (0.0008) (0.0008) (0.0008) (0.0008)
ddsnt 0.0195™ 0.0233" 0.0195™ 0.0192"
i (0.0005) (0.0005) (0.0005) (0.0005)
-0.0058""* -0.0090"* -0.0053™* -0.0045™*
propertyshare, (0.0004) (0.0004) (0.0004) (0.0004)
¥~ i 1,560,374 1,638,896 1,413,850 1,400,864

LR 30

# In_wealth,) >

PE RIS TN

"3t 5% AEOKE

S LA TI9F ~ (3) T 2 AR A F S )

o E R H TR o

"2 10% AEEKOE o

# 5-6 ~ 2009 & frL2 o E 2 KM E B e ek

'ﬁ B X E’J th

gift_times, 779 8 % 1,200 3 % 5,000 § = 16t
1,200 ~ 5000 § ~ 10~ .

treat 0.0559™" 0.1323™ 0.3947™ 0.7541""

i (0.0013) (0.0016) (0.0085) (0.0169)

fime 0.0072™ 0.0072" 0.0072" 0.0072™

t (0.0004) (0.0004) (0.0004) (0.0004)

did 0.0138™ 0.0227 0.0391™ 0.0771™

it (0.0019) (0.0023) (0.0117) (0.0234)
SDOUSE -0.0189™ -0.0224™ -0.0173"™ -0.0163"
POUSE; (0.0004) (0.0005) (0.0005) (0.0005)
arent -0.0123™ -0.0148"™ -0.0137 -0.0120™"
parent, (0.0005) (0.0007) (0.0006) (0.0007)
ddsnt 0.0254™ 0.0299™ 0.0252" 0.0257"

i (0.0006) (0.0007) (0.0006) (0.0007)
-0.0086™" -0.0158™ -0.0091"" -0.0081™""

propertyshare, (0.0005) (0.0006) (0.0005) (0.0005)
Ny 1,560,374 1,638,896 1,413,850 1,400,864

Tl ﬁﬁﬁ?ﬁ‘?i’l »339(% 2

NN

In_wealth,)

s 1Y 4;37]%'];?},{%1\ L7 e

"o iE 5% kAR

44
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# 5-7~2009 # i fr2 TI0E Y R B KA Bk
FEREEME
average _amount, 779§ 2 1,200 3 = 5,000 § % TerE
1,200 § = 5000 § =~ 1~ R
treat 5.6589" 16.96447 69.31617  191.9563"
i (0.1501) (0.2927) (2.8780) (12.5626)
time 1.9087" 1.9087" 1.9087" 1.9087"
t (0.0429) (0.0430) (0.0430) (0.0440)
did 5.4654™"" 16.6357"" 88.6201™"  718.0677"
it (0.2700) (0.5364) (5.7644) (221.1019)
spouse -2.1483™" -4.0375™" -3.0537"™" -4.3016™"
i (0.0541) (0.1035) (0.1385) (1.1172)
arent -1.1311™ -1.9647"" -2.3691"™" -10.4460
parent; (0.0645) (0.1466) (0.1514) (6.9555)
ddsnt 2.5915™" 3.4201"" 2.8755™" -7.3272
i (0.0784) (0.1503) (0.1537) (9.7384)
-2.4052™" -4.7432"" -3.3776™" -7.7915™"
propertyshare (0.0644) (0.1212) (0.1525) (2.8736)
Y 1,560,374 1,638,896 1,413,850 1,400,864
L loaw EERCA G 5 3-9(7 7 In_wealth) B0 E AR 779 R (F) T A BEOKA TS i)

TR OB EREBEBHE Uikl R - R HEnk o
3. ptim pF Al Ml 5 g o BN dE SRR
4, ™H T iE 1% B EKE > TA T 5% B ERE "L oniE 10% EEKE o

N

# 5-8~2009 & A2 SR A R B M A ok
7 5%?51& M F

total _amount, 779 8 2 1,200 3 & 5,000 3 % 16t
1,200 § ~ 5000 § ~ 1= RS
treat. 7.5600"" 25.4224" 115.0500"" ~ 383.4792""
i (0.1902) (0.4000) (3.9544) (21.0859)
time 1.9886™" 1.9886"" 1.9886"" 1.9886™"
t (0.0490) (0.0493) (0.0491) (0.0525)
did. 6.6809™" 21.2185™ 126.6595™"  1,325.2840™"
it (0.3380) (0.7101) (7.8010) (441.1956)
SpOUSe, -2.6330™" -5.4279™" -4.1577"" -6.5766""
i (0.0645) (0.1357) (0.1847) (2.1812)
parent, -1.3218™" -2.6034™" -3.3786™" -19.9405
i (0.0748) (0.1867) (0.2005) (13.8653)
ddsnt 3.05837" 4577177 3.64777 -15.9861
i (0.0917) (0.1835) (0.1962) (19.4371)
-2.9124™" -6.4930™" -4.6976™" -13.5913™
propertyshare, 5 4769) (0.1578) (0.1971) (5.7142)
1 A 1,560,374 1,638,896 1,413,850 1,400,864

wolow Eﬁ?ﬁii‘l 579 3-9(7 7 In_wealth)» ¥ mZpd g 779§ ~ (3) M T 248K A (FL 4]

2. ¥EXZ2 9B+ BB M RERA AR EREZ B I E o
3. st fFicdl L "ﬁ’f:ﬁ S A T
4, EoriE 1% BEKE > TATE 5% EEOKE LA T iE 10% BERE .
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# 5-9~2017 # iz P LR % 3 M A ok (f % k)

'ﬁ 56? /i E’j 0

gift, 779§ 1 1,200 § % 5,000 ¥ 1 L a
1,200 § = 5,000 § = 1= U

reat 0.0144 0.0390 0.1067 0.2007
i (0.0014) (0.0016) (0.0062) (0.0105)

fime 0.0034™ 0.0043™ 0.0035™ 0.0034™
t (0.0005) (0.0007) (0.0005) (0.0005)

did 0.0022 0.0005 -0.0139 -0.0350”

it (0.0021) (0.0026) (0.0090) (0.0151)
SpoUse -0.0047" -0.0057"* -0.0040" -0.0038™"
POUSE; (0.0005) (0.0005) (0.0005) (0.0005)
arent -0.0025™* -0.0035™* -0.0019” -0.0023"
parent; (0.0009) (0.0009) (0.0009) (0.0009)
ddsnt 0.0034™ 0.0043™ 0.0043™ 0.0043™
i (0.0007) (0.0008) (0.0007) (0.0007)
-0.0058™* -0.0104™ -0.0057"" -0.0052"*

propertyshare, (0.0005) (0.0006) (0.0006) (0.0005)
& o 273,534 293,692 243,604 240,686

oLl S 390

# In_wealth,) >

S LA TI9F ~ (3) T 2 AR A F S )
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2. ;;{i B EREESE UMK A S ERL FEE o
3, JEip B S I .
4, it 1% BEFORIE 0 A 7k 5% BEEOKE 0 A7 ik 10% EEORE o
# 5-10 ~ 2017 & 3 fii2 A & P 27 S0 ficpd § § 14 ok
Ea B X E’J h
gift_times, 779§ 2 1,200 3 % 5,000 § = 16 2t
1,200 § =~ 5,000 § = 1= R
treat. 0.0147"" 0.0388™" 0.1075™" 0.2474™
i (0.0013) (0.0014) (0.0065) (0.0134)
fime 0.0031™" 0.0031™ 0.0031™ 0.0031™
t (0.0005) (0.0005) (0.0005) (0.0005)
did. 0.0049" 0.0085™ 0.0114 -0.0201
it (0.0019) (0.0021) (0.0096) (0.0185)
spouse -0.0052™" -0.0066™" -0.0042™ -0.0038™"
' (0.0005) (0.0006) (0.0005) (0.0005)
parent -0.0022" -0.0038" -0.0014 -0.0021™
i (0.0007) (0.0008) (0.0009) (0.0009)
ddsnt. 0.0041"" 0.0047" 0.0053"" 0.0053""
' (0.0008) (0.0009) (0.0008) (0.0009)
-0.0064™ -0.0118"™" -0.0066™" -0.0063™"
propertyshare, (0.0006) (0.0007) (0.0006) (0.0006)
B A 273,534 293,692 243,604 240,686
ol ﬁﬁﬁ?ﬁi‘l 239 39(* 7 In_wealth)» 122 p4 5 779 8 ~ () ™M T 2 MK L T 5 4]
2. ‘;’é{ilfﬁﬁf-&fi BB M BRERA AR ERZ FIE o
3. 455N BiE L REE -
4 UhoA ik 1% B KR UE 7L 5% MF K o7 iE 10% BFKIE -
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% 5-11~2017 E W 2z TI0E 2 £7

PR H B Me Bk

FoHREEMG
average _ amount, 7798 1 1,200 g & 5,000 § = 12
1,200 § = 5000 § =~ 1~ R
reat 3.0224 111876 57.8807 " 464.2045
i (0.2607) (0.5504) (6.0709) (142.5960)
fime 0.5756™ 0.5756™ 0.5756™ 0.5756™"
t (0.0716) (0.0718) (0.0717) (0.0744)
did 2.0379" 41937 -3.5663 -279.5583"
it (0.4469) (0.8194) (8.0963) (144.2348)
SpoUse -0.8891°"  -1.9907""  -1.3824™" -1.4762
POUse; (0.0916) (0.1823) (0.2387) (1.7287)
arent -0.3354"™ -1.2678™  -1.2070"" -9.8557
parent; (0.1672) (0.2724) (0.4319) (6.6841)
ddsnt 0.4100" 0.1081 0.1919 -11.9505
i (0.1665) (0.3446) (0.5305) (10.4748)
-1.64677 -3.9607" -3.1172"™ -5.9707""
propertyshare (0.1127) (0.2322) (0.3078) (1.3358)
& o 273,534 293,692 243,604 240,686

Pl EERCR S 3 3-9(%
FR21IBA= EREHESE NEPHRERA T - ERLHTE o
CHNCES % (EMEE 3 SLE S O 3 1%@;'-

4, ™ iE 1% EEKE > TA 7L 5% B ERE "L oniE 10% EEKE o

z In_wealth) > & EME 779 8 ~ (7)) M T 24K T5 )

N

% 5-12~ 2017 & M fe2 S 2 290 B B 1A ok k
I 4 S
total _amount, 7795 % 1,200 § % 5000 7 = 16 2t
1,200 § ~ 5,000 § ~ 1~ _-
treat 3.4197 12.4321™ 63.9268"" 597.8617"
i (0.2873) (0.5902) (6.6801) (172.6142)
fime 0.5831"" 0.5831"" 0.5831"" 0.5831""
t (0.0739) (0.0743) (0.0741) (0.0786)
did 2.0019™ 4.7083™ -0.7408 -372.3591"
it (0.4786) (0.8968) (8.9455) (174.4917)
SpoUse -0.9282™ -2.1694™ -1.6103™ -0.3339
pouse (0.0968) (0.1995) (0.2729) (2.6831)
arent -0.3285" -1.4194™ -1.2322"" -13.0728"
parent (0.1743) (0.2910) (0.4485) (7.9004)
ddsnt 0.4495™ 0.1858 0.4222 -16.2821
i (0.1719) (0.3675) (0.5371) (13.0270)
-1.7399™ -4.3826™" -3.4364™ -7.1125™
propertyshare, (0.1187) (0.2523) (0.3322) (1.6724)
¥ A 273,534 293,602 243,604 240,686
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£ LG EE2 & ik
% 513 1 4 516 5 2009 & fik & M § e A H e s ok o FHEE S
AR A E A b aEr > Hdid, Bl (BHE) A& o d A B E T
Joadl s iR > Ao AR PR T A E R PR 2 B 4
IEHMEMREIAMRRLT FRIPAE L VRE FF RS 52 A DREBRA AR
MdF B A A A E S S BEMA B F X RE R W B
BEA S OCARE e P ARE A W R e de v R AR~ did i (9 E)
AR T o
Km0 2017 & freir i é?—, - RMGEE F S o ok 5-17 3 £ 5-20 - J&
R F1E TR AR L - 2017 & freleni AN % > A R EEF DR
S FRME R MEEF IR T A EREE A E =~ F] 2017 #

figiﬁ_,%;é’fm}t ok A TG iR @ ﬁ'{}s BT A TR i3 éﬁfi{,EIféE‘%ﬁ’,);\

Ripse Fovip b ek 7 fvo B oo JFHCAT A Atreat; feIn_wealth, %
RP AR kA2 T ER 7 In_wealth j298 $#chd 5% (dofder) 0 A

fekrg i treati et RATFELL w MR > H RES R Y AP L
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% 5-13~ 2009 & A2 B &2 LA M § 2o A ok (@)

ER Y N
gift, 5 25 At ¥ 25 % 50 ¥ 501 75 575 A
T AN AN .k

treat. -0.0094™ -0.0059™" -0.0090" -0.0038"
i (0.0012) (0.0013) (0.0014) (0.0012)

time 0.0140"™ 0.0117™ 0.0091 0.0053"
t (0.0007) (0.0011) (0.0011) (0.0008)

did. 0.0151 0.0110™" 0.0007 0.0016

it (0.0016) (0.0015) (0.0014) (0.0014)
SpOUSE. -0.0222"* -0.0187" -0.0164 -0.0150"

i (0.0007) (0.0008) (0.0008) (0.0007)
parent, -0.0193™ -0.0130"™ -0.0169™ -0.0152"

i (0.0012) (0.0014) (0.0020) (0.0021)

ddsnt 0.0254 0.0209"* 0.0109 0.0093

i (0.0009) (0.0013) (0.0016) (0.0011)

In wealth 0.0310"™ 0.0450" 0.0406™ 0.0262"

- i (0.0003) (0.0006) (0.0005) (0.0004)

# A i 462,482 462,484 462,484 462,484

Ll pFHCR) S 3 3-9(7 7 propertyshare, ) 0 T2 E A 779 g A (7)) MT 2K A ES

e

EMFANTIOF A2 MK A (B F Bkl o

2. FR2QBSCERBERE ) ML AREKL DR E R FO
3. FEAAN il G REE o
4. TR T 1% BE KR TR 5% HERE TR 10% HFKE -

B A bt
gift_times;, ¥ 25 A = % 25 % 50 % 50 % 75 5 75 A
Vi A A g v
treat. 0.1545"" 0.0102" 0.0105™" 0.06417"
i (0.0049) (0.0022) (0.0022) (0.0026)
time 0.0114™ 0.0073" 0.0052™ 0.0043
t (0.0007) (0.0008) (0.0008) (0.0007)
did. 0.0804™ 0.0316™ 0.0053" 0.0042
it (0.0071) (0.0029) (0.0028) (0.0036)
spouse. -0.0311™" -0.0268" -0.0252" -0.0216™
i (0.0012) (0.0013) (0.0012) (0.0009)
parent -0.0105™" -0.0051™ -0.01477" -0.0122™
i (0.0009) (0.0025) (0.0023) (0.0015)
ddsnt. 0.0348" 0.0309" 0.0097" 0.0152"
i (0.0012) (0.0019) (0.0019) (0.0013)
In wealth 0.0189" 0.0642™ 0.0554™ 0.0178"
- i (0.0002) (0.0010) (0.0008) (0.0002)
¥ A 462,482 462,484 462,484 462,484

P loaw EEHCR) 5 50 3-9(% 7 propertyshare, ) I E R E 779 F & () M 2 ARMEKA RS
Bl R R AN TIOE R MR A FL ke o
2. FERZOBA- EREBRPE UFHPBREBRKA IR ER2ZFE S -
3. FEA N HE R
4, HmE 1% B EKE > TA T E 5% B EFORE A2 10% B EFOKE o
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# 5-15~ 2009 & jfifii2. T30 E ¥ &2 £ 3P P4 § e 4 mank
* B ‘_,F bl
average _amount; % 25 & i % 251 50 %501 75 % 75 & =
[V A A et
treat. -5.4538 -22.2021™ -22.7037" 10.6426™"
i (19.7954) (2.3945) (3.5435) (0.8023)
time 2.82917 1.6794™ 1.5492™ 1.3517"
t (0.1217) (0.1135) (0.1038) (0.0757)
did. 169.3099™ 29.7909™ 18.4202" 10.5481""
it (60.9653) (1.5783) (1.7773) (1.5463)
spouse -8.4418™" -8.3449™" -6.9383™" -4.1688™"
i (2.1602) (0.5966) (0.6570) (0.2766)
parent -10.0633 -4.3461™" -3.8474™ -3.1452™
i (10.4210) (1.5579) (0.6627) (0.6108)
ddsnt. -22.1202 -0.4556 -1.8669"™ -1.0791
i (25.9431) (2.6587) (0.8651) (0.8301)
In wealth 12.2068" 21.4043™" 20.1063™ 3.2535™
- i (6.2276) (1.3771) (1.7083) (0.1417)
® A #c 462,482 462,484 462,484 462,484

Tl ﬂﬁﬁ?ﬁ'i‘] % 3% 3-9(# # propertyshare, ) »

a1l ,|1li?7ja7—’x—f"779gm73},tﬁl§§-;_\&l't‘i-"i’%}r;o
2. VR 9B = &R ¥
3. i fFHCAl2 fhigcH - g Ao

4. TRT 1% MEFRE ST

LA R A R R
AR e 5 AR IEE
Z7i 5% A EoRE T

FOLEM G TT9F A (F) M7 2 ARSEKA IF

S ER 2 H TR o

%7 ik 10% BFERE o

#. 5-16 ~ 2009 & & fii2- L p¥ &2 & 7R ’a} RN AR F R S
7 B

A
total _amount; % 25 4 = $25150  %501%75 ¥ 75 A i
T A i AN et
treat. -14.7975 -42.8861"" -48.5025™" 16.9979™
! (39.4628) (3.7343) (11.7367) (1.0951)
time 2.9689"" 1.7376"" 1.5518"" 1.44017
t (0.1869) (0.1714) (0.1581) (0.0878)
did. 292.6514™ 46.0348™" 28.5059 11.6892™"
t (121.4355) (2.5016) (4.3276) (2.0433)
spouse -11.3732™ -12.8665"" -10.9767 -5.9515™"
' (4.0141) (0.9950) (1.3027) (0.3793)
parent -19.6446 -7.8841"" -7.5466"" -3.1980""
' (20.7898) (1.8760) (1.1933) (1.0890)
ddsnt. -47.7412 0.5550 -5.4951" -0.5783
' (51.8539) (2.9330) (2.3707) (1.0001)
In wealth 22.1584" 38.8957 38.2822"" 4.3465™"
- ' (12.4489) (2.1093) (5.5171) (0.1938)
# A~ 462,482 462,484 462,484 462,484
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Ea 1IN
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4 517 ~ 2017 & 5 fn2 B 2 4

LR E e s ok (B%ak)

- R
gift, 5 25 A i % 25 3 50 % 50 % 75 5 75 A 1
rr AN AN .k
treat. 0.0069™ -0.0020 -0.0069 0.0006
i (0.0023) (0.0022) (0.0019) (0.0016)
time 0.0084™ 0.0079"™ 0.0002 0.0020"
t (0.0012) (0.0023) (0.0016) (0.0011)
did. -0.0038 0.0009 0.0035" -0.0020
it (0.0028) (0.0028) (0.0019) (0.0018)
spouse -0.0069™* -0.0099™ -0.0075"™ -0.0036™
i (0.0010) (0.0013) (0.0011) (0.0008)
parent -0.0041* -0.0021 0.0007 0.0002
i (0.0016) (0.0020) (0.0023) (0.0024)
ddsnt. 0.0017 0.0108"™ 0.0016 -0.0010
i (0.0016) (0.0020) (0.0023) (0.0016)
In wealth 0.0132™ 0.0256" 0.0163™ 0.0070"™
- i (0.0006) (0.0008) (0.0007) (0.0005)
# A K 84,772 84.774 84,774 84,774

Tl ﬂﬁﬁ?ﬁ'i‘] % 3% 3-9(# # propertyshare, ) »

Bl

CRE LI SE R S

4. TRF 1% MEFRE ST

# 5-18 ~ 2017 & W fii2 A & P 27 S0 ficpd s 4 ook

LA R A R R

%7 5% B EORE

FLEM G TT9H & (§) M T 2 AREA F S
’ '111?7}&"\”"77913"-‘7%}{“&‘3—\4l't‘;"‘a%}go
2. YRE LB &R nHESE

S ER 2 H TR o

"2 10% AE KR o

3 WP BB SRR
4, TEoriE 1% FEKE T

47 5% A EORE

51

SV B
gift_times, 5 25 A ¥ 25 % 50 % 50 1 75 75 A
Ve A i e b
treat. 0.0656™" -0.0047™ -0.0045™ 0.0116™
' (0.0052) (0.0023) (0.0020) (0.0020)
time 0.0059™" 0.0041™" 0.0002 0.0013
t (0.0009) (0.0011) (0.0009) (0.0008)
did 0.0119 0.0120™" 0.0066™" -0.0024
it (0.0075) (0.0031) (0.0025) (0.0027)
spouse, -0.0079™" -0.0100™" -0.0077™" -0.0039™"
i (0.0012) (0.0015) (0.0012) (0.0009)
parent -0.0019" 0.0024 0.0028 -0.0008
i (0.0011) (0.0030) (0.0031) (0.0023)
ddsnt. 0.0037™ 0.0122™" 0.0010 -0.0007
' (0.0017) (0.0025) (0.0024) (0.0016)
In wealth 0.0057"" 0.0287™" 0.0165™" 0.0040™"
- i (0.0002) (0.0011) (0.0008) (0.0003)
H* A ¥ 84,772 84,774 84,774 84,774
Ll gFEHCA) 5 50 3-9(7 # propertyshare ) - £ U E R E T79 g (F) M T 2 AREK LIRS
Pl R R AN TIOE R MR A FL ke o
2. 521 B - e REHRPE UFHEPBRBELKA IR - ER2ZFESE -

37 10% AEEKOE o
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% 510 ~ 2017 4 i faz T30k pE 8 3P4 § A A ook k
7?8 A u* v
average_amount, % 254 = %253 50 % 50% 75 % 75 A i=
v A A i o
reat 56.2731  -36.5069 -6.8463 4.1635
i (13.6066) (18.3965) (1.6412) (0.7694)
fime 1.0012" 0.7136" 0.1456 0.3001""
t (0.1565) (0.4291) (0.1521) (0.1036)
did. -8.7758 -13.9876 -1.0097 0.6097
it (18.3200) (12.0095) (2.0401) (1.3794)
Spouse -4.9437" -4.8072 -1.6188" -1.0994"™
i (2.2685) (4.3820) (0.7185) (0.2926)
oarent, -0.4497 -24.2276 -3.7099" -1.2361
i (0.6939) (20.2204) (1.1255) (1.0766)
ddsnt. 1.1319 -50.5980 -5.4519"" -2.4342"
i (1.4901) (41.3291) (2.0414) (1.3383)
I wealth 3.4836™" 40.8983™ 9.4747" 1.0633"
— i (0.7853) (17.1206) (1.4174) (0.1645)
¥ A 84,772 84,774 84,774 84,774

Bl
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2. FH2 1B = ER BHESHE
3. i Eﬁf"’"']’ GEHE L
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% 5-20 ~ 2017 & 3 f2. Sp¥ 22 £ 5P 1 ’;i“, RN AR F R S
2w A
total _amount, % 25 4 = % 25 % 50 %50 % 75 %75 4 i
Vs A i AN ra
treat 73.3692° -45.9171° -9.7626™ 4.4390™
i (18.8821) (21.1675) (2.5362) (0.8766)
time 1.0089™ 0.7466 0.1675 0.2805™
t (0.1676) (0.5162) (0.1685) (0.1084)
did -23.3513 -17.4579 -1.3280 0.8401
it (24.2995) (14.3067) (2.5703) (1.5607)
SDOUSE -4.7487 -2.8322 -1.6198" -1.1207"
pouse (2.8211) (6.8484) (0.9159) (0.3261)
arent -0.3669 -32.5286 -4.3396™ -1.4947
parent; (0.7423) (24.1881) (1.2147) (1.1441)
ddsnt 1.0834 -66.7637 -6.1383™ -2.7274
i (1.6961) (50.7365) (2.1322) (1.4694)
In wealth 4.3987" 50.3105™ 12.0669 1.2023™
- i (1.1104) (19.9326) (1.9670) (0.2170)
Ak 84,772 84,774 84,774 84,774
Ll gFEHcA) 5 50 3-9(3  propertyshare; ) -

TG 198 ~ (3) 11 F 2 k@KL it
,’|‘111F7Ja7_r‘_,’\779g7b7 Z,},tléé-;_\/\ ’E‘a_’a%; P o
PRI R A T e

S ERZFTTE -

"2 10% AEEKOE o
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ot
CUSIE EEOLY FI TN

4 1-1~ 2001 # T 2019 & 8 & f® B & fafidfcsr § ot

Hiz: 2%
il e

E 5 ii; 4 A i ¥ 22 BAFL L
2001 22,710,416 19,462,211 3,248,205 85.70% 14.30%
2002 23,537,164 19,417,250 4,119,914 82.50% 17.50%
2003 30,106,227 24,671,271 5,434,956 81.95% 18.05%
2004 29,047,708 23,162,455 5,885,253 79.74% 20.26%
2005 30,450,904 24,109,673 6,341,231 79.18% 20.82%
2006 28,693,738 23516468 5,177,270 81.96% 18.04%
2007 28,481,129 21,779,848 6,701,281 76.47% 23.53%
2008 28,977,696 23,871,158 5,106,538 82.38% 17.62%
2009 22,327,164 17,224,637 5,102,527 77.15% 22.85%
2010 40,329,876 31,264,086 9,065,790 77.52% 22.48%
2011 23,658,842 15,847,227 7,811,615 66.98% 33.02%
2012 28,280,408 19,276,361 9,004,047 68.16% 31.84%
2013 23,727,917 14,076,799 9,651,118 59.33% 40.67%
2014 25444324 13,450,601 11,993,723 52.86% 47.14%
2015 32735575 18,354,800 14,380,685 56.07% 43.93%
2016 47,515,086 25485845 22,029,241 53.64% 46.36%
2017 51,085,366 21,186,102 29,899,264 41.47% 58.53%
2018 31,824,830 21,378,098 10,446,732 67.17% 32.83%
2019 34,925726 24,299,533 10,626,193 69.57% 30.43%
2001-2019 30,729,479 21,149,185 9,580,294 70.52% 29.48%
2001-2008 27,750,623 22,498,792 5,251,831 81.23% 18.77%
2009-2016 30,502,399 19,372,556 11,129,843 63.96% 36.04%
2018-2019 33,375,278 22,838,816 10,536,463 68.37% 31.63%
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o 2-1~ RRERE S 4 2000 & fric 5 8 AT (23

Hi-:i2; ~
RS A4
B s PROR L, EmEER ZmEe ;fi;/
i " i g b i o e 2y

2 Fi) RET R R BE 2 45T

2001 21,254 97,604 21.78% 1,233,106 2,393,105 51.53%
2002 32,312 124,097 26.04% 1,256,537 2,475,352 50.76%
2003 37,103 140,903 26.33% 1,214,026 2,435,763  49.84%
2004 36,337 141,101 25.75% 1,275,104 2,467,013 51.69%
2005 32,167 132,083 24.35% 1,264,260 2,438,966 51.84%
2006 27,210 127,546 21.33% 1,449,729 2,731,228 53.08%
2007 29,968 130,041 23.05% 1,572,759 2,865,687  54.88%
2008 27,326 123,942 22.05% 1,335,039 2,694,783 49.54%
2009 10,799 120,556 8.96% 4,450,886 7,103,483  62.66%
2010 12,590 129,227 9.74% 7,127,655 9,817,587 72.60%

2011 13,544 131,263 10.32% 4,865,249 7,510,166 64.78%
2012 15,749 143,835 10.95% 4,843,620 7,520,072 64.41%
2013 16,720 148,388 11.27% 5,387,037 8,016,643 67.20%
2014 17,632 149,269 11.81% 6,141,406 @ 8,772,139 70.01%
2015 17,903 144,848 12.36% 7,674,618 10,355,660 74.11%
2001-2014 23,241 132,314 18.12% 3,406,069 5,306,510  58.20%
2001-2008 30,460 127,165 23.83% 1,325,070 2,562,737  51.64%
2009-2014 14,506 137,090 10.51% 5,469,309 8,123,348  66.94%

FRRR T FRER-
A 22 DREPE 2 4 2017 E e S e AR (10 F RE 2 E £ %)
Hi-:i2; ~
RE 22 12 e ¥ 2 £ 4R

Tiak it

o 2 PR(F AR L, mE e EpEE

oA L F ORI & 55 s B EEIR

5 g fi) PR EEE B R o 21 3

2016 15,870 131,397 12.08% 17,011,330 19,617,850 86.71%
2017.1.1-2017.5.11 6,424 48,270 13.31% 28,370,010 31,074,210 91.30%
2017.5.12-2017.12.31 8,969 84,293 10.64% 4,171,035 6,545,542 63.72%
2018 13,910 129,378 10.75% 5,525,309 8,058,512 68.56%
2016-2018 11,293 98,335 11.69% 13,769,421 16,324,029 77.57%
2016-2017.5.11 11,147 89,834 12.69% 22,690,670 25,346,030 89.01%
2017.5.12-2018 11,440 106,836 10.70% 4,848,172 7,302,027 66.14%

FH K

nri'fg 7R .
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2 2-3 AR MPICA 2000 E fLre ts 4w B A (10 F k3 E £ 3)

i) A

H# i oE(F flpr Ting 2 T iag it E‘;f‘i ;/

PR . BT " e g e . B2 &R

2 fAi) PELT R MERE B 2 4,37
2001 2,342 10,076 23.24% 1,603,680 2,953,868 54.29%
2002 4,360 13,900 31.37% 1,548,041 2,803,880 55.21%
2003 5,333 16,497 32.33% 1,508,954 2,922,650 51.63%
2004 5,281 16,650 31.72% 1,613,513 2,929,223 55.08%
2005 4,365 14,917 29.26% 1,545,000 2,886,714 53.52%
2006 3,685 14,064 26.20% 1,674,503 3,010,898 55.61%
2007 4,319 15,085 28.63% 1,674,841 3,033,051 55.22%
2008 4,317 15,289 28.24% 1,782,377 3,300,165 54.01%
2009 2,410 15,609 15.44% 5,232,732 8,249,214 63.43%
2010 2,695 15,572 17.31% 17,218,490 20,212,140 85.15%
2011 2,609 14,238 18.32% 8,212,732 11,024,090 74.66%
2012 2,649 13,904 19.05% 5,785,675 8,899,047 65.01%
2013 2,624 12,419 21.13% 5,972,207 8,702,087 68.63%
2014 2,507 10,734 23.36% 6,541,099 9,360,693 69.88%
2015 2,173 8,765 24.79% 10,931,990 13,689,840 79.56%
2001-2014 3,535 14,211 24.69% 4,853,024 = 6,930,099 61.52%
2001-2008 4,250 14,560 28.87% 1,618,864 2,980,056 54.32%
2009-2014 2,582 13,746 19.10% 8,157,408 11,068,507 71.13%

T SR TEK B A
o 2-4 ~ AR MR 2017 e s 4 B 4 (0 E EE £ 3)
ez =
RS REZ &4
o A N I o
i N F f - e 0=

A MEEE WE Ay PE 7 43R
2016 823 3,565 23.09% 15,072,340 17,613,660 85.80%
2017.1.1-2017.5.11 489 1,737 28.15% 7,487,566 10,068,660 74.13%
2017.5.12-2017.12.31 795 2,570 30.93% 4,042,707 6,332,913 63.84%
2018 710 2,094 33.91% 4,622,616 7,119,131 64.93%
2016-2018 704 2,492 29.02% 7,813,222 10,288,011 72.17%
2016-2017.5.11 656 2,651 25.62% 11,293,783 13,850,000 79.96%
2017.5.12-2018 753 2,332 32.42% 4,332,662 6,726,022 64.38%

FH R EE p R
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= ~ B AR (3¢ * financialshare, % #k)
4 3-1-~ 2009 & fz 8 sc % (2 * financialshare, % #)
MERRE L T i o
(27 ) 2R LS S PR RS L
treat -0.0043™" 0.0760™" -4.0305 -10.5105
i (0.0006) (0.0012) (6.4624) (12.9446)
time 0.0104™" 0.0072™" 1.9049™ 1.9838™
t (0.0005) (0.0004) (0.0498) (0.0690)
did 0.0057"" 0.0218™" 36.6365"" 59.1144™
it (0.0007) (0.0018) (6.3534) (12.6587)
spouse -0.0190™" -0.0257" -7.2584™" -10.8642""
i (0.0004) (0.0006) (0.9185) (1.7894)
parent -0.0147™ -0.0047™ -3.7387 -7.0012
i (0.0008) (0.0008) (4.1306) (8.2138)
ddsnt 0.0164™" 0.0198™" -10.9382 -22.1299
i (0.0006) (0.0007) (10.3451) (20.6608)
In wealth 0.0320™" 0.0224" 0.7458™" 17.5342"
- i (0.0002) (0.0001) (2.7969) (5.5996)
L 0.0119™ 0.0165™" 6.6133™" 10.8352™
financialshare, ~ ~ * 6505) (0.0007) (1.1753) (2.3241)
# A #k 1,849,934 1,849,934 1,849,934 1,849,934

Lt Lo BFHCR) 5 5 3-9 (propertyshare, #<* financialshare, ) » ¥ 124 % 779 § % () 4T
ZARMER AT L e s UE R AR T79 8 L2 A ERA TLFRE
2. FR2OB7= EREMBE UMK I - ER2Z FEick o
3. TioEM e £~ AN & B FHCAIZ RBCH 3 g NP IE S R
4. ™47 1% BERE > VA A2 5% BEKE LT iE 10% BEKE o
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& 3-2 5 2017 & H fuz % (st financialshare, % #)

(8% 5 %) A PR BT P REEEH
treat. -0.0010 0.0214™" 9.8812"" 11.5551""
| (0.0010) (0.0011) (1.1992) (1.4671)
- 0.0053" 0.0031" 0.5763" 0.5845
t (0.0008) (0.0005) (0.0849) (0.0938)
did -0.0006 0.0064" 6.2073 8.7614
! (0.0011) (0.0016) (4.7224) (5.7045)
Spouse 00067 -0.0066" -2.5559" -1.9154
| (0.0005) (0.0006) (1.2108) (1.9307)
-
ddst 0.0022" 0.0030™" -13.0300 -16.9394
| (0.0010) (0.0010) (9.0440) (11.1476)
N wealth 0.0146 0.0073" 6.4085"" 7.9592"
_ wealth, (0.0004) (0.0002) (1.6743) (1.9760)
N 0.0074" 0.0062"" 6.5643"" 7.8630™
financialshare, "4 5007y (0.0007) (1.6393) (1.9702)
T 339,094 339,094 339,094 339,094

Lt Lo fFHCE) S 3¢ 3-9 (propertyshare, #¢ ¥ financialshare, ) » © 24 779 § & () M T
ZARMERATTARI I R R XTI g R MR TP %E o
2. VR 1B ERERFRE AR ERA T A 2R FEock o
3. TIDEME LY AN E B FHCT 2 (hcH 5 g A FEA N B SRR
4, homd 1% B E-KE > TATE 5% R EORE TEA i 10% B EOKE o

61

DOI:10.6814/NCCU202001806



ke ~ A X fic % (7 3 In_wealth, % ¥k)

% 4-1~ 2009 £ A2 SRR (7 7 In_wealth, 5 #K)

W g1 2 RE o I i
fo 22 i

C LR

(£ %) LT
treat. 0.0841"" 0.1364™" 2244317 37.0335™"
i (0.0008) (0.0013) (1.2005) (2.3362)
fime 0.0105™ 0.0072"" 1.9087"" 1.9886™
t (0.0005) (0.0004) (0.0443) (0.0527)
did. 0.0101™" 0.0219™ 36.6327 59.1095 ™
it (0.0013) (0.0018) (6.3542) (12.6603)
Spouse -0.0170" -0.0238" -6.5371"" -9.5287"
i (0.0004) (0.0006) (0.7266) (1.3996)
oarent -0.0126 -0.0093" -5.8623 -10.7048
i (0.0007) (0.0008) (4.6368) (9.2309)
ddsnt. 0.0281°" 0.0385™" -2.4533 -6.9846
i (0.0005) (0.0007) (7.9765) (15.9162)
-0.0121™ -0.0234™" -12.0049™" -20.0378™
propertyshare, (0.0005) (0.0006) (2.5796) (5.1231)
A 1,851,214 1,851,214 1,851,214 1,851,214

L loaw ERCA G5 3-9(7 7 In_wealth) 01 E R T79 g A (F) T 2GRS )
B EMEANTIOE A2 AREKAFL L o
2. YR OB7 - FR mERE UIEHHREBRA I A= ER2 FTsE o
3. TIDEM LY M B FHCAl 2 ChECH D g RSN e SRR
4, E i 1% BERE TR E 5% EERE > Th o E 10% AEEORE o

4 4-2 ~ 2017 & A 42 Bk (7 7 In_wealth, % #kc)

a2 I3z
MR RR b o =

W 2 237

(f%5c1) Eps b

reat 0.0406 0.0419 27.3016 334117

i (0.0014) (0.0011) (5.2003) (6.2305)

fime 0.0052"" 0.0031" 0.5756™* 0.5831™"

t (0.0008) (0.0005) (0.0754) (0.0795)

did. -0.0015 0.0064" -6.2067 -8.7599

it (0.0023) (0.0016) (4.7242) (5.7068)

spouse. -0.0059"™ -0.0066"™ -2.3817" -1.6757

i (0.0005) (0.0006) (1.1991) (1.9794)

arent 0.0002 0.0005 -5.7376 -7.5448

i (0.0009) (0.0011) (4.2788) (5.0670)

ddsnt. 0.0070"" 0.0084" -8.6339 -11.5363
i (0.0008) (0.0010) (8.1010) (10.0537)
-0.0148™ -0.0168"™ -10.3864™  -12.0774™

propertyshare, (0.0007) (0.0007) (1.2009) (1.4797)

¥~ B 330,334 339,334 330,334 330,334

Pl EEHedl 530 3-9(7 7 In_wealth) > T EpA R 7798 A (7)) MTT 2K ATE S g
B UEMFANTIOE 2 KA FL FE o
2. ¥R 1= &&ﬁ&%ﬁx’ REAL kS WA A e #ER2HTk o
=R R & TN 1 ﬁf%?““’ Al ThlcH 5 g o FEA P B SRR
4, 4w iE 1% fﬁfg‘ K> 47k 5% BEE R - T4 7 iE 10% BEE KR

w
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KT ~ 2017 & iKMok (11 2018 E ALK A A 47)

4 5-1~ 2017 & B faz BRE S (12 2018 i ik s 4 A 47)

¥ 2R T _
LR EN - ¥

(2% 0c%)
20.0012 8.5653
treat, (0.0011) (1.6403)
. -0.0002 0.2647"
time, (0.0009) (0.1185)
did 0.0009 112.7856
. (0.0012) (8.5638)
-0.0068™ 11.9413
SpOUse; (0.0006) (2.8340)
-0.0020" -10.6359
parent (0.0012) (7.8734)
0.0027" -25.7367
ddsnt, (0.0011) (17.5236)
0.0135™ 9.8345™"
In_ wealth (0.0004) (3.3094)
0.0171™ 119.2493™
propertyshare, (0.0008) (4.3745)
T 208,764 208,764

il R FRAIA N30 FUEME T ~ (3) T 2aEK A FL il

WTT9H A2 AR FE AR o
2. VA2 1B - ERBESEK ) UETREKA A = ERZ FEIE o

3. TIoEM R £ c ML ER R G 25

ECEDN S SES

4, Tdorid 1% BEORE > UL 2 5% AEORE S TR omiE 10% A EORE
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e~ B I fRIT F B A ek (7 7 In_wealth, 3% #k)

4 6-1~2009 & A2 P LA B B A mank (% k) (7 7 In_wealth, % #)

ER -
gift, % 25 A i % 25 % 50 %501 75 5 75 A
Vies i AN ra
reat 0.1219 0.0787 0.0823™ 0.0742°
i (0.0026) (0.0015) (0.0015) (0.0018)
fime 0.0143" 0.0120™ 0.0093"* 0.0055™*
: (0.0008) (0.0011) (0.0011) (0.0008)
did 0.0391 0.0171° 0.0007 0.0026
it (0.0041) (0.0024) (0.0024) (0.0027)
SpoUSe -0.0227 -0.0162" -0.0148" -0.0123"™*
POLISE; (0.0007) (0.0008) (0.0008) (0.0007)
arent -0.0184™ -0.0002 -0.0108" -0.0168"
parent; (0.0012) (0.0014) (0.0020) (0.0022)
ddsnt 0.0387" 0.0273" 0.0209"* 0.0154"
i (0.0008) (0.0012) (0.0014) (0.0011)
B A B 462,802 462,804 462,804 462,804

L Lo EFERCA A Y 3-9(3 2 In_wealth & propertyshare; ) » 02 4 % 779 < (7)) T 2 paek A
Eadrdlie s EHF AN TIOF A2 B HLAFL okl -

2. VR OB»- ERBREE > UM SBKA I - ER2 FEok o

3. FIAP dE SRR

4, THmE 1% B EKE > TR E 5% B EORE T iE 10% A KE o

& 6-2 ~ 2009 & R gz A P B B § e A ok (707 In_wealth, % #k)

i A
gift_times;, % 25 & 1= % 253 50 %503 75 § 75 4 i
T i AN ra

treat 0.2218™" 0.1291"" 0.1282™" 0.11117

i (0.0050) (0.0021) (0.0020) (0.0026)

time 0.0114™" 0.0073™" 0.0051™"" 0.0043™"

t (0.0007) (0.0008) (0.0008) (0.0008)

did 0.0803"" 0.0315™" 0.0054" 0.0042

it (0.0072) (0.0030) (0.0028) (0.0036)
SpoOUSE -0.0312"™ -0.0218™ -0.0217" -0.0181"™"
POUSE; (0.0012) (0.0013) (0.0012) (0.0009)
arent -0.0130™ 0.0071™ -0.0111™ -0.0124™

P i (0.0009) (0.0026) (0.0023) (0.0015)
ddsnt 0.0516™" 0.0445™" 0.0277™" 0.0215™"

i (0.0012) (0.0019) (0.0019) (0.0013)
A 462,802 462,804 462,804 462,804

[ESRIN L o Sl ;9 3-9(7 z In_wealth £2 propertyshare,) » I Z P45 779 F =~ (F) M 7T 24 %K A

Eafrdlie ) WEPHFANTIOE A2 M EBKATLFoE -
2. PR 9B - ERERSE UM BKA A F - BER2 FE sk o
. R P BE SRR
4, "™h7id 1% BERKE S L T2 5% BEORE S TR T iE 10% A E K
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4 6-3 2009 £ gLz TIOE Y £ R e A ek (7 7 In_wealth, % #c)
-
average _amount, % 25 & i % 253 50 % 50 % 75 % 75 & i
Vs i AN Lk
treat 38.0635™" 17.4462™ 20.0272" 19.2451™
i (3.3188) (0.5882) (0.7344) (0.9585)
time 2.83617" 1.6915™ 1.5459™" 1.3515™
t (0.1016) (0.0861) (0.0823) (0.0757)
did 169.2007 29.7829™ 18.4257" 10.5469™"
it (60.9366) (1.5891) (1.7865) (1.5484)
SDOUSe -8.4797™ -6.7237" -5.6738™" -3.5165™"
P i (2.1709) (0.5656) (0.6697) (0.2671)
arent -11.6441 -0.2283 -2.5463™" -3.1568™"
P i (11.1986) (1.3883) (0.6198) (0.6093)
ddsnt -11.1908 4.1226" 4.6244™" 0.0886
i (20.4019) (2.4369) (0.6776) (0.7994)
H* A ¥ 462,802 462,804 462,804 462,804
P loswpEdcdl S 5t 3-9(% 7 In_wealth £ propertyshare; ) » & 0 pd g 779 &~ (7)) T 2 Ak R A
FTafrdlie s WEME AN TI9F 2 R A T2 ke

2. VX2 9B ERBESE
3. st fFHCA|2 ikE i g A
4. "omiE 1% EERETL

IR A D B R 2 FH TR o
CARFA N BCIE S HRIERE o
7 iE 5% BE KM AT 10% A EKE

4 6-4 ~ 2009 & B ARz BPEE £ § e A ok (7 7 In_wealth, % #)
SV A
total _amount, § 254 i % 25 % 50 %50 % 75 $ 75 4 i
Ve A i AN Xyt
treat 64.2453™" 29.1463™ 32.8578™" 28.4898™"
i (5.7626) (0.8988) (1.3829) (1.3050)
time 2.9770™" 1.7565"" 1.5468™" 1.4388™"
t (0.1319) (0.1002) (0.0942) (0.0873)
did 292.4785™ 46.0192™ 28.5141™" 11.6889™"
it (121.3768) (2.5243) (4.3419) (2.0465)
SpOUSE -11.4582™" -9.9090™" -8.5702™" -5.0792™"
POUSE; (4.0364) (0.9686) (1.4779) (0.3632)
arent -22.5242 -0.3932 -5.0708™" -3.2164™
P i (22.3483) (1.6592) (0.9711) (1.0872)
ddsnt -27.8734 8.8674™" 6.8506""" 0.9772
i (40.7579) (2.7042) (1.3389) (0.9707)
# A 462,802 462,804 462,804 462,804
ol Iijaa #oA] 5 5% 3-9(7 Z In_wealth, £2 propertyshare, ) » I 4§ 779 8 ~ (7)) M T 24 8K A
Eadrdlie s MEMG AN TI9F A2 R BL L TR F ke -
2. ¥ ;;; Br- ERBESE YIRS KA A B ER2 F Ik o

3wt fFHA L Mg i d A
4. iowit 1% AEEKE

P AETA BolE SRR
T 5% BEF-KE S TLiE 10% A FORE o

-
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M4 6-5~ 2017 E R L BB R B 4 ek (f%en%) (7 7 In_wealth, % )

2B A
gift, 5 25 A ¥ 25 % 50 %50 % 75 75 A
Vias N AN ra
ireat 0.0824™ 0.0459 0.0259"" 0.0203™
i (0.0052) (0.0027) (0.0020) (0.0021)
time 0.0084™ 0.0082" 0.0003 0.0020"
t (0.0012) (0.0024) (0.0016) (0.0011)
did -0.0111 0.0003 0.0054 -0.0035
it (0.0083) (0.0048) (0.0033) (0.0032)
SDOUSE -0.0071" -0.0075™ -0.0064™ -0.0030™
POUSE; (0.0010) (0.0013) (0.0011) (0.0008)
arent -0.0049 0.0066™ 0.0037 -0.0001
parent; (0.0015) (0.0020) (0.0023) (0.0024)
ddsnt 0.0068" 0.0135™ 0.0055"" 0.0000
i (0.0014) (0.0019) (0.0020) (0.0015)
Ak 84,832 84,834 84,834 84,834

P los pEHcl S 5t 3-9(% 7 In_wealth £ propertyshare, ) » & P45 779 &~ (7)) T 2 Ak R A
NEPFHATIOE L2 BB RA L FE o

2. T 1B &R ARE

KREEL LN QA A A

4, hom i 1% BEORE > T4 m i 5% REORE > Aok 10% AEOKE o

MEFIARERA T - R 2 H TR o

it 6-6 ~ 2017 4 Hf fuz A BE 2 X Bpd e A A k% (7 7 In_wealth, % )
R A
gift_times, 5 25 A i % 25 % 50 % 50 % 75 % 75 A i
Vias N AN ra
wreat 0.0852 0.0488 0.0295™ 0.0215™
i (0.0052) (0.0021) (0.0017) (0.0020)
time 0.0059" 0.00417 0.0002 0.0013
t (0.0009) (0.0010) (0.0009) (0.0008)
did 0.0118 0.0120™* 0.0066™ -0.0023
it (0.0075) (0.0031) (0.0025) (0.0027)
SDOUSE -0.0081™ -0.0079™ -0.0067" -0.0033™
POLISE; (0.0012) (0.0015) (0.0012) (0.0009)
arent -0.0032"™* 0.0089™ 0.0048 -0.0010
P i (0.0011) (0.0031) (0.0031) (0.0023)
ddsnt 0.0079™* 0.0173"™ 0.0066™ 0.0003
i (0.0017) (0.0025) (0.0023) (0.0015)
¥~ 84,832 84,834 84,834 84,834

Pl pEHcdl S 5 3-9(% 7 In_wealth £ propertyshare,) » & 04 % 779§ & (7)) T 2 Ak R A
PLERH AN TTOE ~ 2 B AT R R o
VR KA A e S E R 2 F Ak o

s idle
2. VR 1B ERARSE

KIIPEE TN NS A A A
4. "iomit 1% BE KR A7 5% BEOKE 0 A7 10% B FOKE
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A 6-7~ 2017 & B fuz TIOE B SRR R e A ek (7 7 In_wealth, % #c)
Ly
average_ amount, % 25 & i % 253 50 % 50 % 75 % 75 & 1=
o A i AN Xy
treat 68.3077"" 39.7001™ 12.6734™ 6.7641""
i (16.0195) (13.6545) (1.8061) (0.7768)
time 1.0010™" 0.7149™ 0.1419 0.2999™"
t (0.1511) (0.2163) (0.1307) (0.1034)
did -8.7702 -13.9917 -1.0180 0.6299
it (18.3171) (12.0292) (2.0465) (1.3792)
SDOLISE -5.0626" -1.8494 -1.0544 -0.9461""
POUSE; (2.2818) (4.0584) (0.7675) (0.2856)
arent -1.2298" -14.9373 -2.5458™ -1.2798
parent, (0.6997) (16.4870) (1.0366) (1.0782)
ddsnt 3.7341™ -43.0813 -2.2739 -2.1539
i (1.7752) (38.2304) (1.8613) (1.3089)
# A #kc 84,832 84,834 84,834 84,834

=N

e

i fFHal 3 54 3-9(3 7 In_wealth, & propertyshare, ) -

2. FREL1B7»- ERBERPE

R B2 HAkE o

HOGER G TI9H () M LKA
CLER RN T AR MR A TS R

iR A R R
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