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/oX in iUT GoVSUFFnUh FdiUion
 UhF (loCal 8FalUh RFQoSU 
FYQloSFT hoX XFalUh iT DSFaUFd
 hoX iU WaSiFT aDSoTT  
SFgionT gloCallZ
 and hoX iU USanTGoSNT
 FWolWFT
 and NigSaUFT 
across generations.

5hiT ���� FdiUion iT CSoVghU Uo ZoV KoinUlZ CZ CSFdiU SViTTF 
and 6#S GoS UhF ŖSTU UiNF� #Z CSinging oVS UXo CanLT 
UogFUhFS
 XF haWF DSFaUFd an oSgani[aUion TUSongFS Uhan FWFS 
CFGoSF
 FWFn CFUUFS QoTiUionFd Uo dFliWFS lFading FYQFSUiTF  
and inTighUT ¾ TVDh aT UhF onFT ZoVÁll Ŗnd in UhiT SFQoSU ¾ Uo 
even more clients.

0WFS UhF ZFaST
 UhF (loCal 8FalUh RFQoSU haT FYQloSFd a XidF 
range of macro and micro themes surrounding the 
dFWFloQNFnU oG XFalUh� 8FÁSF QSoVd Uo add UhiT inŗVFnUial 
annVal TUVdZ XiUh iUT long lFgaDZ Uo 6#SÁT QoSUGolio oG 
SFTQFDUFd and FRVallZ long�SVnning ŗagThiQ SFQoSUT inDlVding 
UhF 6#S #illionaiSFT RFQoSU
 UhF 6#S (loCal 'aNilZ 0GŖDF 
RFQoSU
 and NanZ oUhFST�

AU 6#S
 XFalUh NanagFNFnU iTnÁU KVTU onF Uhing XF do
 iUÁT 
who we are. Wealth management is a people business and a 
dFFQ VndFSTUanding oG oVS DliFnUT
 UhFiS QFSTonal 
DiSDVNTUanDFT and aTQiSaUionT
 and UhF XoSld aSoVnd UhFN liFT 
aU iUT hFaSU� 5hiT SFQoSU ¾ alongTidF oVS oUhFST and oVS 
aXaSd�Xinning ChiFG *nWFTUNFnU 0GŖDF inTighUT ¾ giWFT oVS 
DliFnUT VnNaUDhFd inUFlligFnDF Uo hFlQ inGoSN UhFiS ŖnanDial 
dFDiTionT
 CF UhFZ QFSTonal oS CVTinFTT�SFlaUFd�

Iqbal Khan 
1SFTidFnU
 6#S (loCal 8FalUh ManagFNFnU

AT UhF XoSldÁT laSgFTU USVlZ gloCal XFalUh NanagFS
 QSFTFnU in 
FWFSZ NaKoS NaSLFU
 XF aSF VniRVFlZ QoTiUionFd Uo dSaX on 
knowledge and insights from across our wealth management 
CVTinFTT� 5hiT ZFaSÁT SFQoSU DoWFST UhF FTUiNaUFd XFalUh 
holdings of 5.4 billion adults around the world and across the 
wealth spectrum. It is the most comprehensive and up-to-date 
source of information available on global household wealth 
anZXhFSF in UhF XoSld�

This Global Wealth Report reveals valuable insights about the 
TUaUF oG oVS FDonoNZ and ToDiFUZ
 aT XFll aT UhF Thiŝing 
NFaning and QoUFnUial oG QSoTQFSiUZ� 5hiT TXFFQing analZTiT oG 
hoVTFhold XFalUh looLT Uo GVUVSF USFndT
 hFlQing VT Uo GSaNF 
FYQFDUaUionT
 VndFSTUand UhF FWFS�Dhanging naUVSF oG XFalUh 
DSFaUion
 and CFUUFS DonDFiWF oG UhF QoXFS oG XFalUh Uo 
CSoadlZ CFnFŖU oVS ToDiFUZ�

5odaZ
 6#S iT TUSongFS Uhan FWFS and oVS DliFnUT Dan GFFl FWFn 
NoSF TFDVSF and FWFn CFUUFS TFSWFd CZ oVS DoNCinFd UFaN� 
8FÁSF QSoVd UhaU no oUhFS XFalUh NanagFS Dan ošFS UhF 
TaNF dFQUh and CSFadUh oG LnoXlFdgF and FYQFSiFnDF
 all GoS 
oVS DliFnUTÁ CFnFŖU� 5hF ���� (loCal 8FalUh RFQoSU iT QSooG 
of that conviction.

Introduction
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5hF gloCal FDonoNZ iT FYQFSiFnDing a QFSiod oG aTUoniThing 
economic alteration. The sweeping changes of the fourth 
industrial revolution represent the most dramatic structural 
VQhFaWal in UXo hVndSFd and ŖŝZ ZFaST� RFWolVUionT
 iU UVSnT 
oVU
 aSF SFWolVUionaSZ ¾ ToDial aT XFll aT FDonoNiD 
SFlaUionThiQT Xill CF DhallFngFd CZ UhiT QSoDFTT�

AU UhF TaNF UiNF
 UhF FDonoNiD nFFdT oG hVNaniUZ haWF 
evolved from the crude pursuit of material possessions 
SFQSFTFnUFd CZ oVUQVU FDonoNiDT� SoDiFUZ UodaZ haT 
adWanDFd Uo iNQaDU FDonoNiDT
 adding CSoadFS dFNandT GoS 
a sustainable and more equitable future to our traditional 
material demands.

1SoQFSlZ NoCili[ing QSiWaUF XFalUh iT DSiUiDal in UhiT QFSiod oG 
DhangF� 8hFUhFS aT a ToVSDF oG inWFTUNFnU oS QhilanUhSoQZ
 
private wealth will shape the opportunities that are presented 
CZ UFDhnologiDal DhangF� *U iT QSiWaUF XFalUh UhaU Xill lFad UhF 
GVnding nFFdFd Uo DSFaUF diWFSTF
 TVTUainaClF ToDiFUiFT� 

Paul Donovan
Chief Economist
UBS Global Wealth Management

5o NoCili[F gloCal QSiWaUF XFalUh XF NVTU ŖSTU VndFSTUand 
XhFSF UhaU XFalUh iT
 hoX iU iT DSFaUFd
 and XhaU QoliDiFT 
might risk its destruction. The insights shared in this report 
help us to deepen this understanding and I would like to 
UhanL NZ DollFagVFT aU UhF CSFdiU SViTTF RFTFaSDh *nTUiUVUF
 
/annFUUF HFDhlFS�'aZdÁhFSCF and RiDhaSd KFSTlFZ
 aT XFll aT 
UhF SFQoSU aVUhoST� 1SoGFTToST AnUhonZ ShoSSoDLT
 RodSigo 
-lVCFSaT
 +aNFT %aWiFT
 and %aniFl 8aldFnTUS©N Xho NadF 
this edition possible.

8FalUh nFFdT Uo XoSL GoS a CFUUFS GVUVSF
 and UhF (loCal 
8FalUh RFQoSU SFQSFTFnUT UhF TUaSUing QoinU in analZ[ing hoX 
that can happen.  



6 Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company



Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company 7

Global wealth declines for the first time since 2008
The 2023 edition of the Credit Suisse Global Wealth Report 
SFŗFDUT on a ZFaS UhaU haT dFliWFSFd a TigniŖDanU TFUCaDL in 
what had been a consistent uptrend in the accumulation of 
XFalUh in UhF hoVTFhold TFDUoS� ���� SFDoSdFd UhF ŖSTU Gall  
in nFU gloCal hoVTFhold XFalUh TinDF UhF gloCal ŖnanDial DSiTiT 
oG ����� 

MFaTVSFd in DVSSFnU noNinal 6S%
 UoUal nFU QSiWaUF XFalUh GFll 
CZ 6S% ���� USillion 	¾����
 Uo 6S% ����� USillion aU UhF Fnd oG 
UhF ZFaS� 8FalUh QFS adVlU alTo dFDlinFd CZ 6S% �
��� 	¾����
 
Uo SFaDh 6S% ��
��� QFS adVlU aU Fnd������ MVDh oG UhiT 
decline comes from the appreciation of the US dollar against 
NanZ oUhFS DVSSFnDiFT� *G FYDhangF SaUFT aSF hFld DonTUanU aU 
���� SaUFT
 UhFn UoUal XFalUh inDSFaTFd CZ ���� and XFalUh 
QFS adVlU CZ ���� dVSing ����� 5hiT iT TUill UhF TloXFTU inDSFaTF 
oG XFalUh aU DonTUanU FYDhangF SaUFT TinDF ����� KFFQing 
FYDhangF SaUFT DonTUanU CVU DoVnUing UhF FšFDUT oG inŗaUion 
SFTVlUT in a SFal XFalUh loTT oG ¾���� in ����� 

A NoSF dFUailFd FYaNinaUion ThoXT UhaU ŖnanDial aTTFUT 
contributed most to wealth declines in 2022 while non-
ŖnanDial aTTFUT 	NoTUlZ SFal FTUaUF
 TUaZFd SFTiliFnU
 dFTQiUF 
SaQidlZ SiTing inUFSFTU SaUFT� #VU UhF SFlaUiWF DonUSiCVUionT oG 
ŖnanDial and non�ŖnanDial aTTFUT NaZ SFWFSTF in ���� iG  
house prices decline in response to higher interest rates. 

Regional and demographic themes
RFgionallZ
 UhF loTT oG gloCal XFalUh XaT hFaWilZ DonDFnUSaUFd 
in XFalUhiFS SFgionT TVDh aT /oSUh ANFSiDa and &VSoQF
 XhiDh 
UogFUhFS ThFd 6S% ���� USillion� ATia 1aDiŖD SFDoSdFd loTTFT  
oG 6S% ��� USillion
 XhilF -aUin ANFSiDa iT UhF oVUliFS XiUh a 
UoUal XFalUh inDSFaTF oG 6S% ��� USillion
 hFlQFd CZ an aWFSagF 
�� DVSSFnDZ aQQSFDiaUion againTU UhF 6S dollaS� HFading UhF 
liTU oG loTTFT in DoVnUSZ UFSNT in ���� iT UhF 6niUFd SUaUFT
 
GolloXFd CZ +aQan
 China
 Canada and AVTUSalia� 5hF laSgFTU 
XFalUh inDSFaTFT aU UhF oUhFS Fnd XFSF SFDoSdFd GoS RVTTia
 
MFYiDo
 *ndia and #Sa[il� 

*n UFSNT oG XFalUh QFS adVlU
 SXiU[FSland DonUinVFT Uo UoQ UhF 
liTU GolloXFd CZ UhF 6SA
 Hong Kong SAR
 AVTUSalia and 
Denmark despite sizeable reductions in mean wealth versus 
����� RanLing NaSLFUT CZ NFdian XFalUh SFTVlUT in a dišFSFnU 
liTU
 XiUh #FlgiVN in UhF lFad GolloXFd CZ AVTUSalia
 Hong 
Kong SAR
 /FX ;Faland and %FnNaSL�

8hFn looLFd aU in dFNogSaQhiD UFSNT
 (FnFSaUion 9 and 
MillFnnialT DonUinVFd Uo do SFlaUiWFlZ XFll in ���� in UhF  
USA and Canada but were not immune to the overall wealth 
SFdVDUion� #SoLFn doXn CZ SaDF
 non�HiTQaniD CaVDaTianT  
in UhF 6SA TaX UhFiS XFalUh dFDSFaTF in ����
 XhilF AGSiDan�
ANFSiDanT XFSF lFŝ alNoTU VnTDaUhFd CZ UhF doXnUVSn�  
*n DonUSaTU
 HiTQaniDT aDhiFWFd ���� gSoXUh in ����
 oXing 
to their greater holdings of housing assets compared to 
ŖnanDial aTTFUT�

Reduction in wealth inequalities
Along XiUh UhF dFDlinF in aggSFgaUF XFalUh
 oWFSall XFalUh 
inFRValiUZ alTo GFll in ����
 XiUh UhF XFalUh ThaSF oG UhF gloCal 
UoQ �� Galling Uo ������ 5hF nVNCFS oG 6S% NillionaiSFT 
XoSldXidF GFll CZ ��� Nillion dVSing ���� Uo ���� Nillion QFoQlF 
CFGoSF UaLing inUo aDDoVnU ��� Nillion ÃinŗaUion NillionaiSFTÄ 
Xho XoVld no longFS RValiGZ iG UhF NillionaiSF UhSFThold XFSF 
adKVTUFd GoS inŗaUion in ����� (loCal NFdian XFalUh
 aSgVaClZ  
a NoSF NFaningGVl indiDaUoS oG hoX UhF UZQiDal QFSTon iT GaSing
 
did in GaDU SiTF CZ �� in ���� in DonUSaTU Uo UhF ���� Gall in 
XFalUh QFS adVlU� 'oS UhF XoSld aT a XholF
 NFdian XFalUh  
haT inDSFaTFd ŖWF�Gold UhiT DFnUVSZ aU SoVghlZ doVClF UhF QaDF 
oG XFalUh QFS adVlU
 laSgFlZ dVF Uo UhF SaQid XFalUh gSoXUh  
in China. 

A brighter outlook
ADDoSding Uo oVS QSoKFDUionT
 gloCal XFalUh Xill SiTF CZ ��� 
oWFS UhF nFYU ŖWF ZFaST
 SFaDhing 6S% ��� USillion CZ ����� 
(SoXUh CZ NiddlF�inDoNF DoVnUSiFT Xill CF UhF QSiNaSZ dSiWFS 
of global trends. We estimate wealth per adult to reach  
6S% ���
��� in ���� and UhF nVNCFS oG NillionaiSFT Uo SFaDh 
�� Nillion XhilF UhF nVNCFS oG VlUSa�high�nFU�XoSUh indiWidValT 
	6H/8*T
 iT liLFlZ Uo SiTF Uo ���
��� indiWidValT�

&YFDVUiWF TVNNaSZ

Nannette Hechler-Fayd’herbe
ChiFG *nWFTUNFnU 0GŖDFS GoS UhF &M&A 
region and Global Head of Economics 
and RFTFaSDh
 CSFdiU SViTTF

Richard Kersley
Managing %iSFDUoS
 &M&A SFDVSiUiFT 
RFTFaSDh
 and HFad oG (loCal 1SodVDU 
ManagFNFnU
 CSFdiU SViTTF
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DVSSFnU noNinal 6S dollaST
 UoUal gloCal hoVTFhold XFalUh GFll 
CZ 6S% ���� USillion
 oS ����
 Uo Fnd UhF ZFaS aU 6S% ����� 
USillion� 5hiT iT UhF ŖSTU dFDlinF in hoVTFhold XFalUh TinDF UhF 
gloCal ŖnanDial DSiTiT in ����
 and UhF TFDond�laSgFTU SFdVDUion 
UhiT DFnUVSZ in UFSNT oG FiUhFS aCTolVUF dollaS aNoVnUT oS UhF 
percentage change. Wealth per adult also recorded the 
TFDond�laSgFTU SFdVDUion TinDF ����
 dSoQQing 6S% �
��� Uo 
SFaDh 6S% ��
��� QFS adVlU aU Fnd�����
 a Gall oG �����

While this outcome represents a break in the almost uninter-
SVQUFd FYQanTion oG hoVTFhold XFalUh UhiT DFnUVSZ
 iU iT lFTT oG 
a dFQaSUVSF Uhan iU NaZ aQQFaS aU ŖSTU TighU� 'VSUhFS FYaNina-
Uion SFWFalT UhaU XFalUh loTTFT aSF hFaWilZ DonDFnUSaUFd aNong 
UhF SiDhFS naUionT in &VSoQF
 /oSUh ANFSiDa and ATia�1aDiŖD
 
and ašFDU ŖnanDial aTTFUT NVDh NoSF Uhan non�ŖnanDial 
aTTFUT� %FQSFDiaUion againTU UhF 6S dollaS alTo QlaZT a TigniŖ-
cant role in determining the extent of the measured losses. 
*ndFFd
 dFQSFDiaUing DVSSFnDiFT aDDoVnU GoS UhF UoUal loTT in 
aggregate wealth. If exchange rates are held constant at 2021 
SaUFT
 UhFn UoUal XFalUh inDSFaTFd CZ ���� dVSing ���� and 
XFalUh QFS adVlU gSFX CZ �����

5hF FWolVUion oG hoVTFhold XFalUh dVSing UhF QaTU GFX ZFaST 
haT CFFn VnVTVal in TFWFSal SFTQFDUT� %VSing UhF ŖSTU QhaTF  
oG UhF C07*%��� QandFNiD in ����
 hoVTFhold XFalUh QSoWFd 
highlZ SFTiliFnU Uo UhF FDonoNiD TFUCaDLT FYQFSiFnDFd UhSoVgh-
oVU UhF XoSld� 5hF ŖnanDial TVQQoSU giWFn Uo hoVTFholdT CZ 
DFnUSal goWFSnNFnU in NanZ adWanDFd DoVnUSiFT
 DoVQlFd XiUh 
lower interest rates and limitations on consumption opportu-
niUiFT
 SaiTFd hoVTFhold TaWingT and lFd Uo XidFTQSFad 
increases in share prices and house prices. The result was a 
TigniŖDanU SiTF in hoVTFhold XFalUh in NanZ DoVnUSiFT� *n 
����
 UhFTF USFndT XFSF SFinGoSDFd aT NaDSoFDonoNiD aDUiWiUZ 
recovered in a low-interest environment. This produced 
FYDFQUionallZ adWanUagFoVT DondiUionT GoS hoVTFhold XFalUh 
gSoXUh
 SFTVlUing in UhF NoTU SaQid SiTF in hoVTFhold XFalUh 
recorded.

5hiT DoNCinaUion oG GaWoSaClF DondiUionT XaT VnliLFlZ Uo laTU� 
5hF RVTTia�6LSainF XaS
 alongTidF oUhFS GaDUoST
 DaVTFd 
inŗaUion Uo inDSFaTF SaQidlZ in ����� 5hiT QSoNQUFd SiTFT in 
inUFSFTU SaUFT
 XhiDh haNQFSFd FDonoNiD gSoXUh
 dFQSFTTFd 
asset prices and contributed to a widespread depreciation  
oG DVSSFnDiFT againTU UhF 6S dollaS� AT a SFTVlU
 NFaTVSFd in 

5hF GoVSUFFnUh FdiUion oG UhF CSFdiU SViTTF (loCal 8FalUh RFQoSU QSFTFnUFd UhiT ZFaS 
GoS UhF ŖSTU UiNF in DollaCoSaUion XiUh 6#S DonUinVFT oVS aiN oG QSoWiding UhF NoTU 
comprehensive available information on global household wealth. Wealth evolution 
proved resilient during the COVID-19 era and grew at a record pace during 2021. 
#VU inŗaUion
 SiTing inUFSFTU SaUFT and DVSSFnDZ dFQSFDiaUion DaVTFd a SFWFSTal in 
����� MFaTVSFd in noNinal 6S dollaST
 gloCal XFalUh GFll ���� Uo 6S% ����� USillion
 
XhilF XFalUh QFS adVlU dSoQQFd ���� Uo 6S% ��
���� 5hFTF loTTFT Dan CF aUUSiCVUFd 
Uo UhF aQQSFDiaUion oG UhF 6S dollaS
 XhiDh DaVTFd gloCal XFalUh Uo dFDlinF CZ  
����� #VU UhiT XaT ošTFU CZ inŗaUion
 XhiDh SaiTFd noNinal 6S% WalVFT CZ a TiNilaS 
aNoVnU� &YQSFTTFd in UFSNT oG SFal 6S dollaST aU ŖYFd FYDhangF SaUFT
 loXFS ŖnanDial 
aTTFU WalVaUionT DaVTFd UoUal gloCal XFalUh Uo Gall CZ ���� in ���� and XFalUh QFS 
adVlU Uo Gall CZ �����

AnUhonZ ShoSSoDLT and +aNFT %aWiFT

Global wealth levels 2022
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Figure 1: Annual change in total global household wealth and its components using smoothed exchange rates (%), 2001–22

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Figure 2: Annual change in real global household wealth and its components using smoothed exchange rates (%), 2001–22

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����
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Trends in wealth per adult
Depreciation against the US dollar was also evident in 2021 
and TFWFSal oUhFS ZFaST TinDF UhF ŖnanDial DSiTiT
 XhilF 
aQQSFDiaUing DVSSFnDiFT XFSF UhF noSN in UhF FaSlZ ZFaST oG UhF 
DFnUVSZ� So
 Uo DoNQaSF annVal XFalUh gSoXUh SaUFT UhiT 
DFnUVSZ
 Figure 1 uses smoothed exchange rates (with 2021 
aT UhF SFGFSFnDF ZFaS
 Uo NiniNi[F UhF iNQaDU oG ZFaS�on�ZFaS 
exchange rate movements. 

5hF oWFSall QaUUFSn indiDaUFT GaiSlZ TUFadZ gSoXUh in UoUal 
gloCal hoVTFhold XFalUh
 aWFSaging ���� QFS ZFaS
 XiUh 
minor variations associated with share price and house price 
changes. The single major departure from the pattern of 
gSoXUh iT UhF diQ in ���� linLFd Uo UhF DollaQTF oG aTTFU  
QSiDFT dVSing UhF gloCal ŖnanDial DSiTiT� 5hF oVUDoNF laTU ZFaS 
SFQSFTFnUT a Ti[aClF dFDlinF in gSoXUh DoNQaSFd Uo ����
 
XhiDh UhF gSaQh DonŖSNT aT UhF SFDoSd ZFaS UhiT DFnUVSZ
 
TVSQaTTing FWFn UhF ÃgoldFn ZFaSTÄ CFUXFFn ���� and ����� 
AU UhF TaNF UiNF
 ���� doFT noU DoNF DloTF Uo SFQFaUing  
UhF nFgaUiWF gSoXUh FYQFSiFnDFd in ���� onDF FYDhangF SaUF 
DhangFT aSF diTDoVnUFd� /FWFSUhFlFTT
 UhF ���� gSoXUh in 
���� iT UhF loXFTU SaUF SFDoSdFd in anZ ZFaS UhiT DFnUVSZ aQaSU 
GSoN ����� *U iT alTo UhF onlZ ZFaS UhiT DFnUVSZ
 oUhFS Uhan 
����
 in XhiDh UhF UoUal WalVF oG hoVTFhold ŖnanDial aTTFUT 
declined even when exchange rate changes are discounted. 

The overall pattern indicates  
GaiSlZ TUFadZ gSoXUh in UoUal gloCal 
hoVTFhold XFalUh
 aWFSaging 
���� QFS ZFaS
 XiUh NinoS 
variations associated with share 
price and house price changes

8hilF inŗaUion haT FSodFd UhF SFal WalVF oG XFalUh UhiT DFnUVSZ 
	and NadF iU FaTiFS GoS adVlUT Uo CFDoNF dollaS NillionaiSFT

  
iU haT noU gSFaUlZ diTUoSUFd UhF ZFaS�on�ZFaS XFalUh gSoXUh 
DoNQaSiTon
 aU lFaTU noU VnUil SFDFnUlZ� Figure 2 presents  
a similar series to Figure 1
 again VTing TNooUhFd FYDhangF 
SaUFT
 CVU UhiT UiNF DonWFSUFd inUo SFal XFalUh WalVFT VTing  
UhF hoVTFhold DonTVNQUion dFŗaUoS GoS FaDh DoVnUSZ� 'oS NoTU  
oG UhF QFSiod
 inŗaUion SFdVDFT XFalUh gSoXUh CZ �¾� 
QFSDFnUagF QoinUT
 in linF XiUh UhF inŗaUion UaSgFU oG NanZ 
central banks. Hence the overall pattern remains similar. 
HoXFWFS
 inŗaUion DonTidFSaClZ SFdVDFT UhF ZFaS�on�ZFaS 
gSoXUh in dFCU� *nŗaUion alTo SFinGoSDFT UhF XFalUh dFDlinF in 
����
 SaiTing UhF loTT GSoN ¾���� Uo ¾����
 XiUh CoUh 
ŖnanDial and non�ŖnanDial aTTFUT noX DonUSiCVUing Uo UhF 
overall reduction.

More notable is the impact last 
ZFaS
 XhFn inŗaUion SFdVDFd 
XFalUh gSoXUh CZ ����
 UVSning 
a noNinal XFalUh gain oG ����  
in 2022 into a real wealth loss  
oG ����

AT inŗaUion haT SiTFn in SFDFnU ZFaST
 To haT UhF iNQaDU on 
NFaTVSFd XFalUh gSoXUh� 5aLing inŗaUion inUo aDDoVnU 
SFdVDFT UhF SiTF in ���� GSoN ����� Uo ����
 alUhoVgh iU 
SFNainT UhF QFaL ZFaS GoS gSoXUh UhiT DFnUVSZ� MoSF noUaClF 
iT UhF iNQaDU laTU ZFaS
 XhFn inŗaUion SFdVDFd XFalUh 
gSoXUh CZ ����
 UVSning a noNinal XFalUh gain oG ���� in 
���� inUo a SFal XFalUh loTT oG ����� 5hiT iT UhF onlZ SFal 
XFalUh dFDlinF UhiT DFnUVSZ
 aQaSU GSoN ����
 and UhF loTTFT 
in UhF UXo ZFaST haWF NanZ TiNilaSiUiFT� *nŗaUion SFdVDFT 
dFCU gSoXUh Uo SoVghlZ [FSo in CoUh ZFaST and inDSFaTFT  
UhF 	nFgaUiWF
 DonUSiCVUion oG UhF SFdVDFd WalVF oG ŖnanDial 
aTTFUT Uo ¾���� in ���� DoNQaSFd Uo ¾���� in ����� 

5hF DoSF dišFSFnDF CFUXFFn ���� and ���� iT UhFSFGoSF 
gSoXUh oG non�ŖnanDial aTTFUT
 XhiDh aDDoVnUFd GoS aCoVU 
onF�RVaSUFS oG UhF SFal XFalUh loTT in ����
 CVU TUill NadF  
a QoTiUiWF DonUSiCVUion in ����
 aU lFaTU aT GaS aT UhF 
aWailaClF FWidFnDF indiDaUFT� *n NanZ DoVnUSiFT
 hoXFWFS
  
the decline in house prices due to rising interest rates was 
noU GFlU VnUil UhF TFDond halG oG ����� AT a DonTFRVFnDF
 
UhFZ NaZ noU ZFU haWF CFFn GVllZ UaLFn inUo aDDoVnU in UhF 
household balance sheets and it is possible that future 
SFWiTionT Uo hoVTFhold CalanDF ThFFUT Xill SFdVDF
 oS FWFn 
SFWFSTF
 UhF QoTiUiWF gSoXUh SFDoSdFd GoS non�ŖnanDial  
assets in 2022.
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An overview of 2022
The main features of wealth changes during 2022 are 
summarized in Table 1. Aggregate global wealth totaled  
6S% ����� USillion aU UhF Fnd oG UhF ZFaS
 doXn 6S% ���� USillion 
oS ���� oWFS UhF ���NonUh QFSiod� 8FalUh QFS adVlU GFll  
CZ ���� Uo SFaDh 6S% ��
��� aU ZFaS�Fnd� 5hFTF loTTFT aSF 
FYaggFSaUFd CFDaVTF UhFZ SFGFS Uo 6S dollaST aU DVSSFnU 
exchange rates and depreciation against the US dollar was 
widespread during 2022. If exchange rates had remained the 
TaNF aT in ����
 UoUal XFalUh XoVld haWF gSoXn CZ ���� 
and XFalUh QFS adVlU CZ �����

5hF loTT oG gloCal XFalUh XaT hFaWilZ DonDFnUSaUFd in /oSUh 
ANFSiDa and &VSoQF
 XhiDh UogFUhFS ThFd 6S% ���� USillion� 
China and UhF ATia�1aDiŖD SFgion alTo QoTUFd loTTFT UoUaling 
6S% ��� USillion
 CVU UhFTF XFSF ošTFU CZ TNall gainT in *ndia 
and AGSiDa� 5hF SFgional oVUliFS XaT -aUin ANFSiDa
 XhFSF
 
aDDoSding Uo oVS DalDVlaUionT
 UoUal XFalUh SoTF CZ 6S%  
��� USillion oS ������ 5hiT inDSFaTF QaSUiallZ SFWFSTFT TFWFSal 
SFDFnU ZFaST oG XFalUh loTTFT and XaT hFlQFd CZ an aWFSagF 
�� DVSSFnDZ aQQSFDiaUion WFSTVT UhF 6S dollaS� 8iUh SFgaSd  
Uo XFalUh QFS adVlU
 &VSoQF and ATia�1aDiŖD SFgiTUFSFd 
dFDlinFT TiNilaS Uo UhF gloCal aWFSagF oG ¾����
 XhilF UhF 
QFSDFnUagF loTT in /oSUh ANFSiDa XaT TlighUlZ highFS� 
1oQVlaUion gSoXUh in AGSiDa UVSnFd UhF NodFTU ���� gain  
in UoUal XFalUh inUo a ���� dSoQ in XFalUh QFS adVlU�

Financial assets have accounted for most of the increase in 
UoUal XFalUh TinDF UhF ŖnanDial DSiTiT� HoXFWFS
 ThaSF QSiDFT 
dFDlinFd alNoTU FWFSZXhFSF in ���� DaVTing UoUal ŖnanDial 
XFalUh Uo dFDlinF CZ 6S% �� USillion
 oS ����� 5hiT DonUSaTUT 
XiUh a SiTF oG 6S% ��� USillion in non�ŖnanDial aTTFUT
 QFShaQT 
SFŗFDUing UhF GaDU UhaU hoVTing NaSLFUT SFNainFd SFlaUiWFlZ 
CVoZanU in UhF loX�inUFSFTU FnWiSonNFnU QSFWailing in UhF ŖSTU 
halG oG ����� 5hF SFdVDUion in ŖnanDial aTTFUT XaT QaSUiDVlaSlZ 
NaSLFd in &VSoQF
 /oSUh ANFSiDa and ATia�1aDiŖD DoVnUSiFT� 
/on�ŖnanDial aTTFUT QFSGoSNFd SFlaUiWFlZ CFUUFS in NoTU 
SFgionT
 UhF Nain FYDFQUion CFing China
 XhFSF CoUh ŖnanDial 
aTTFUT and non�ŖnanDial aTTFUT ThFd WalVF in UFSNT oG 6S dollaST
 
alUhoVgh noU in UFSNT oG ZVan 	SFnNinCi
�

The loss of global wealth was 
hFaWilZ DonDFnUSaUFd in /oSUh 
ANFSiDa and &VSoQF
 XhiDh 
together shed USD 10.9 trillion

Total household debt was almost unchanged in terms of 
DVSSFnU 6S dollaST
 CVU GFll CZ ���� iG FYDhangF SaUF 
NoWFNFnUT aSF diTDoVnUFd� 5hF SFgional QaUUFSn iT NiYFd
 
XiUh dFCU SFdVDUionT in China
 &VSoQF and ATia�1aDiŖD
  
CVU inDSFaTFT in /oSUh ANFSiDa and
 FTQFDiallZ
 -aUin ANFSiDa�

Total 
wealth

Change in total 
wealth

Wealth per 
adult

  Change 
in wealth 
per adult

Change in  
financial assets

Change in non- 
financial assets

Change in debt

USD bn USD bn % USD % USD bn % USD bn % USD bn %

Africa �
��� �� 1.5 �
��� ¾��� 57 2.1 36 1.0 � 1.9

ATia�1aDiGiD ��
��� ¾�
��� ¾��� ��
��� ¾��� ¾�
��� ¾��� 476 1.0 ¾��� ¾���

China ��
��� ¾�
��� ¾��� ��
��� ¾��� ¾��� ¾��� ¾�
��� ¾��� ¾��� ¾���

Europe ���
��� ¾�
��� ¾��� ���
��� ¾��� ¾�
��� ¾���� �
��� 2.3 ¾��� ¾���

India ��
��� 675 4.6 ��
��� ��� 34 1.0 679 5.4 �� 3.0

Latin America ��
��� �
��� ���� ��
��� 16.9 ��� 12.9 �
��� 22.7 204 15.1

North America ���
��� ¾�
��� ¾��� ���
��� ¾��� ¾��
��� ¾��� �
��� 9.5 965 4.9

World 454,385 –11,281 –2.4 84,718 –3.6 –19,099 –6.8 7,882 3.2 65 0.1

Table 1: Change in household wealth in 2022, by region

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����
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Asset prices and exchange rates
:FaS�on�ZFaS WaSiaUionT in UhF WalVF oG hoVTFhold XFalUh in 
indiWidVal DoVnUSiFT Dan oŝFn CF USaDFd Uo DhangFT in aTTFU 
QSiDFT and FYDhangF SaUFT� CVSSFnDZ dFQSFDiaUion againTU UhF 
US dollar was widespread and pronounced in 2022. Among 
the countries covered in Figure 3
 	(� DoVnUSiFT QlVT China
 
*ndia and RVTTia

 &VSo[onF DoVnUSiFT loTU ����
 a TiNilaS dSoQ 
Uo UhaU FYQFSiFnDFd in ����� China 	¾����

 *ndia 	¾�����

 
UhF 6niUFd KingdoN 	¾�����
 and +aQan 	¾�����
 SFDoSdFd 
laSgFS SFdVDUionT� &lTFXhFSF
 /oSXaZ 	¾�����
 and SXFdFn 
	¾�����
 XFSF aNong UhoTF QoTUing CiggFS loTTFT
 CVU DaNF 
noXhFSF DloTF Uo SiWaling UhF dFQSFDiaUionT FYQFSiFnDFd CZ 
&gZQU 	¾���

 ASgFnUina 	¾���
 oS 5VSLFZ 	¾���
� *n 
DonUSaTU
 UhF RVTTian SVClF aQQSFDiaUFd CZ ���� and 1FSV
 
MFYiDo and #Sa[il SFDoSdFd TiNilaS gainT� 0WFSall
 XF FTUiNaUF 
UhaU FYDhangF SaUF NoWFNFnUT dVSing ���� lFd Uo a ���� 
decline in total global wealth measured in current US dollars.

Sizable rises in share prices were common in 2021 and made 
a laSgF DonUSiCVUion Uo UhF SFDoSd SiTF in hoVTFhold XFalUh
 
XhFSFaT ���� TaX a SFUSFnDhNFnU oG UhFTF gainT
 oŝFn in UhF 
same countries. The countries listed in Figure 3 illustrate what 

Figure 3: Percentage change in USD exchange rate, share prices and house prices, 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

haQQFnFd in NVDh oG UhF XoSld� *ndia QoTUFd a TNall SiTF
 CVU 
UhF oUhFS DoVnUSiFT all SFDoSdFd loTTFT
 aWFSaging aCoVU ���
 
CVU SiTing Uo aCoVU ��� in China
 (FSNanZ and UhF 6niUFd 
SUaUFT
 and FYDFFding onF UhiSd in RVTTia� *n UhF XidFS XoSld
 
ThaSF QSiDFT GFll CZ NoSF Uhan ��� in 1oland
 HVngaSZ
  
UhF /FUhFSlandT
 5aiXan
 KoSFa and SXFdFn
 and dFDlinFd  
CZ ��� in 7iFUnaN� SigniŖDanU gainT XFSF SFDoSdFd in  
&gZQU
 6niUFd ASaC &NiSaUFT and
 NoTU noUaClZ
 ASgFnUina  
and 5VSLFZ
 alUhoVgh UhF gainT in UhF laUUFS DoVnUSiFT XFSF 
aDDoNQaniFd CZ high inŗaUion and DVSSFnDZ dFQSFDiaUion�

High inŗaUion FnDoVSagFT a Thiŝ Uo non�ŖnanDial aTTFUT
 CVU 
UhiT iT ošTFU CZ inUFSFTU SaUF SiTFT TFU in SFTQonTF Uo inŗaUionaSZ 
pressure. Month-to-month data in 2022 suggest that housing 
NaSLFUT SFNainFd CVlliTh in UhF FaSlZ QaSU oG UhF ZFaS
 Uailing 
oš laUFS
 CVU noU Toon FnoVgh Uo QSFWFnU hoVTF QSiDFT SiTing 
CZ ���� in UhF 6niUFd SUaUFT
 ���� in +aQan and ����� in 
UhF 6niUFd KingdoN� 5hF TNall dFDlinFT SFDoSdFd GoS Canada
 
China and (FSNanZ aSF QSoCaClZ NoSF SFQSFTFnUaUiWF oG 
FYQFDUFd hoVTF QSiDF NoWFNFnUT in UhF iNNFdiaUF GVUVSF
 
alUhoVgh %FnNaSL 	¾����

 /FX ;Faland 	¾����
 and Hong 
Kong SAR 	¾�����
 alSFadZ QoTUFd laSgFS loTTFT in �����

-40 -35 -30 -25 -20 -15 -10 -5 0 5 10 15 20 25 30
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Biggest gains and losses among markets
5hF SFDoSd XFalUh gSoXUh in ����
 GVFlFd in QaSU CZ WigoSoVT 
TUoDL NaSLFUT
 SFTVlUFd in laSgF XFalUh inDSFaTFT in NanZ 
NaSLFUT� SUoDL NaSLFU loTTFT in ���� oŝFn SFWFSTFd ¾ aU lFaTU 
in QaSU ¾ UhF gainT NadF a ZFaS FaSliFS� AT a DonTFRVFnDF
  
UhF NaSLFUT UhaU loTU TVCTUanUial XFalUh in ���� ¾ oG XhiDh 
UhFSF aSF NanZ ¾ XFSF oŝFn UhoTF UhaU NadF Ti[FaClF gainT 
UhF ZFaS CFGoSF�

HFading UhF liTU oG loTTFT in ���� iT UhF 6niUFd SUaUFT
 XhiDh 
shed USD 5.9 trillion. This compares to a rise of USD 19.5 trillion 
a ZFaS FaSliFS and iT UhF ŖSTU CSFaL in a SFNaSLaClF TFRVFnDF 
oG gainT daUing CaDL Uo UhF gloCal ŖnanDial DSiTiT� -oTTFT 
FYDFFding 6S% � USillion XFSF alTo SFDoSdFd CZ +aQan 	doXn 
6S% ��� USillion

 China 	doXn 6S% ��� USillion

 Canada  
(down USD 1.2 trillion) and Australia (down USD 1.0 trillion). 
&YDlVding +aQan
 XhiDh NadF loTTFT in CoUh ZFaST
 UhF Gall in 
XFalUh in ���� XaT lFTT Uhan UhF SiTF in XFalUh a ZFaS FaSliFS� 
Wealth increases among markets were more common overall 
Uhan XFalUh loTTFT
 CVU UhF gainT XFSF gFnFSallZ TNall in 
NagniUVdF� ADDoSding Uo oVS DalDVlaUionT
 UhF Nain FYDFQUionT 
XFSF RVTTia 	VQ 6S% ��� Cillion

 MFYiDo 	VQ 6S% ��� Cillion

 
India (up USD 675 billion) and Brazil (up USD 1.1 trillion).

Figure 4: Change in wealth per adult (USD),  
2022 – biggest gains and losses

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023

The change in wealth per adult is a better guide to the relative 
QFSGoSNanDFT oG dišFSFnU NaSLFUT
 and Figure 4 reports the 
biggest gains and losses according to this criterion. While 
aWFSagF XFalUh SoTF in SingaQoSF and /oSXaZ CZ NoSF Uhan 
6S% ��
���
 UhFTF inDSFaTFT aSF NodFTU in DoNQaSiTon Uo 
loTTFT FYDFFding 6S% ��
��� in UhF /FUhFSlandT
 Canada
 
AVTUSalia
 /FX ;Faland and SXFdFn� &aDh oG UhFTF DoVnUSiFT 
had QSFWioVTlZ FYQFSiFnDFd XFalUh gSoXUh in ����
 aQaSU GSoN 
the Netherlands. These reductions refer to nominal US dollars. 
*n SFal UFSNT
 NFan XFalUh GFll CZ anoUhFS ����
 To UhaU UhF 
SFal loTTFT in %FnNaSL
 UhF 6niUFd SUaUFT and SXiU[FSland 
FYDFFdFd 6S% ��
���
 UhF SFal loTTFT in Canada and UhF 
/FUhFSlandT XFSF aCoWF 6S% ��
��� and UhF SFal loTTFT in 
AVTUSalia
 /FX ;Faland and SXFdFn XFSF NoSF Uhan 6S% 
��
����

The countries that lost substantial 
XFalUh in ������� XFSF oŝFn  
those that made sizeable gains  
UhF ZFaS CFGoSF

Wealth per adult across countries
An oWFSall QFSTQFDUiWF on UhF diTQaSiUZ oG XFalUh aDSoTT 
DoVnUSiFT and SFgionT iT DaQUVSFd CZ UhF 8oSld 8FalUh MaQ 
(Figure 5). It shows that nations with high wealth per adult 
	aCoWF 6S% ���
���
 aSF DonDFnUSaUFd in /oSUh ANFSiDa  
and 8FTUFSn &VSoQF
 and aNong UhF SiDhFS QaSUT oG &aTU ATia
  
UhF 1aDiŖD and UhF MiddlF &aTU
 XiUh a TQSinLling oG oVUQoTUT 
in the Caribbean. China and Russia are core members of  
UhF ÃinUFSNFdiaUF XFalUhÄ gSoVQ oG DoVnUSiFT XiUh NFan 
XFalUh in UhF SangF oG 6S% ��
���¾���
���� 5hiT gSoVQ alTo 
includes more recent members of the European Union and 
iNQoSUanU FNFSging�NaSLFU FDonoNiFT in -aUin ANFSiDa
  
UhF MiddlF &aTU and &aTU ATia� 0nF TUFQ CFloX
 UhF ÃGSonUiFS 
XFalUhÄ SangF oG 6S% �
���¾��
��� QFS adVlU iT a 
hFUFSogFnFoVT gSoVQ UhaU DoWFST hFaWilZ QoQVlaUFd DoVnUSiFT 
TVDh aT *ndia
 *ndonFTia and UhF 1hiliQQinFT
 QlVT NVDh oG 
SoVUh ANFSiDa and NanZ oG UhF DoaTUal naUionT in AGSiDa� 
'aTU�dFWFloQing ATian DoVnUSiFT liLF CaNCodia
 -aoT and 
7iFUnaN alTo Gall XiUhin UhiT DaUFgoSZ� CoVnUSiFT XiUh aWFSagF 
XFalUh CFloX 6S% �
��� DoNQSiTF UhF Ŗnal gSoVQ
 XhiDh iT 
doNinaUFd CZ DoVnUSiFT in DFnUSal AGSiDa� 
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Figure 5: World Wealth Map 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Wealth levels (USD)

#FloX 6S% �
���
6S% �
��� Uo ��
���
6S% ��
��� Uo ���
���
0WFS 6S% ���
���

5hF DoNQoTiUion oG UhFTF gSoVQT haT SFNainFd GaiSlZ TUaClF 
oWFS UiNF
 CVU oVS FTUiNaUFT TVggFTU UhaU #Sa[il and 5hailand 
QaTTFd UhF UhSFThold GoS UhF inUFSNFdiaUF gSoVQ in ����
 
XhilF &gZQU and SSi -anLa NoWFd in UhF oUhFS diSFDUion and 
dSoQQFd inUo UhF GSonUiFS DaUFgoSZ�

The overall regional disparities evident in Figure 5 aSF SFŗFDUFd  
in the fact that North America and Europe together account 
GoS ��� oG UoUal hoVTFhold XFalUh
 CVU DonUain onlZ ��� oG 
the world adult population. The wealth share in the Asia-
1aDiŖD SFgion 	FYDlVding China and *ndia
 iT RViUF TiNilaS Uo  
its share of adults and the same is true for China. But the 
adult population share is more than double the wealth share 
in -aUin ANFSiDa
 ŖWF UiNFT UhF XFalUh ThaSF in *ndia and UFn 
times the wealth share in Africa.

Table 2 ThoXT UhF UoQ SanLing NaSLFUT CZ NFan and NFdian 
wealth among the 60 markets with the highest total wealth. 
8iUhin UhiT gSoVQ ¾ XhiDh FYDlVdFT TNallFS DoVnUSiFT liLF 
-iFDhUFnTUFin and MonaDo ¾ SXiU[FSland again UoQT UhF liTU  
XiUh XFalUh QFS adVlU oG 6S% ���
���
 doXn 6S% ��
��� on 
UhF ZFaS� 5hF 6niUFd SUaUFT 	6S% ���
���
 iT in TFDond QlaDF
 
GSaDUionallZ aCoWF Hong Kong SAR 	6S% ���
���
 and ahFad  
oG AVTUSalia 	6S% ���
���
� 5hFSF iT UhFn a TVCTUanUial gaQ 
CFGoSF a DlVTUFS oG DoVnUSiFT aQQFaST 	%FnNaSL
 /FX ;Faland
 

/oSXaZ
 SingaQoSF
 Canada
 UhF /FUhFSlandT and #FlgiVN
 all 
XiUh XFalUh QFS adVlU CFUXFFn 6S% ���
��� and 6S% ���
���� 
MoTU oG UhiT UoQ gSoVQ FYQFSiFnDFd oŝFn Ti[FaClF SFdVDUionT  
in NFan XFalUh� 5hF FYDFQUionT XFSF /oSXaZ
 XhiDh gainFd 
6S% ��
��� QFS adVlU and ŖWF QlaDFT in UhF SanLing
  
and SingaQoSF
 XhiDh gainFd 6S% ��
��� and UhSFF QlaDFT�

RanLing NaSLFUT CZ NFdian XFalUh QFS adVlU GaWoST NaSLFUT 
XiUh loXFS lFWFlT oG XFalUh inFRValiUZ and SFTVlUT in a dišFSFnU 
liTU� SXiU[FSland 	6S% ���
���
 QlaDFT TiYUh CZ UhiT DSiUFSion
 
XhilF UhF 6niUFd SUaUFT 	6S% ���
���
 dSoQT Uo UhiSUFFnUh 
QlaDF� *nUFSFTUinglZ
 UhF Thiŝ GSoN ŖnanDial XFalUh Uo non�
ŖnanDial XFalUh in UhF 6niUFd SUaUFT in ���� FnaClFd NFdian 
XFalUh Uo SiTF aU UhF TaNF UiNF aT NFan XFalUh GFll� 5hiT ZFaS
 
GoS UhF ŖSTU UiNF
 XF UhinL UhaU #FlgiVN 	6S% ���
���
 haT 
oWFSUaLFn AVTUSalia 	6S% ���
���
 aU UhF UoQ oG UhF NFdian 
wealth ranking. Median wealth in Hong Kong SAR  
	6S% ���
���
 DhangFd liUUlF GSoN ����
 FnaCling iU Uo  
SFgain UhiSd QlaDF ahFad oG /FX ;Faland 	6S% ���
���
  
doXn 6S% ��
���
 and %FnNaSL 	6S% ���
���
 doXn  
6S% ��
���
� 5hF 6niUFd KingdoN
 /oSXaZ
 Canada and 
France complete the list of the top ten median wealth 
NaSLFUT� #FlgiVN
 SQain
 *UalZ and +aQan aSF aNong UhF 
markets that rank higher on the median wealth criterion 
DoNQaSFd Uo NFan XFalUh
 XhilF UhF 6niUFd SUaUFT
 SXFdFn 
and (FSNanZ SanL loXFS� 

Wealth levels (USD)

#FloX 6S% �
���
6S% �
��� Uo ��
���
6S% ��
��� Uo ���
���
0WFS 6S% ���
���
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Rank Mean wealth per adult (USD) Median wealth per adult (USD)

2022 Market 2022 Change 2021–22 Market 2022 Change 2021–22

1 Switzerland ���
��� ¾��
��� Belgium ���
��� ¾�
���

2 United States ���
��� ¾��
��� Australia ���
��� ¾��
���

3 Hong Kong SAR ���
��� ¾�
��� Hong Kong SAR ���
��� ¾���

4 Australia ���
��� ¾��
��� New Zealand ���
��� ¾��
���

5 Denmark ���
��� ¾��
��� Denmark ���
��� ¾��
���

6 New Zealand ���
��� ¾��
��� Switzerland ���
��� ¾�
���

7 /oSXaZ ���
��� ��
��� United Kingdom ���
��� ¾�
���

� Singapore ���
��� ��
��� /oSXaZ ���
��� �
���

9 Canada ���
��� ¾��
��� Canada ���
��� ¾��
���

10 Netherlands ���
��� ¾��
��� France ���
��� ¾�
���

11 Belgium ���
��� ¾��
��� Netherlands ���
��� ¾��
���

12 France ���
��� ¾��
��� Taiwan ���
��� ¾�
���

13 United Kingdom ���
��� ¾��
��� United States ���
��� ��
���

14 Sweden ���
��� ¾��
��� Spain ���
��� 170

15 Taiwan ���
��� ¾��
��� *UalZ ���
��� ¾�
���

16 (FSNanZ ���
��� ¾��
��� Japan ���
��� ¾��
���

17 Ireland ���
��� ¾��
��� Singapore ��
��� �
���

�� Austria ���
��� ¾�
��� Korea ��
��� ¾��
���

19 Israel ���
��� ¾��
��� Ireland ��
��� ¾�
���

20 Korea ���
��� ¾�
��� Qatar ��
��� �
���

Table 2: Market rankings by mean and median wealth per adult, 2022
Median wealth divides the wealth distribution into two equal groups where half the adults have wealth above the median and the 
oUhFS halG CFloX UhF NFdian� MFan XFalUh iT oCUainFd CZ diWiding UhF UoUal aggSFgaUF XFalUh CZ UhF nVNCFS oG adVlUT�

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Wealth outcomes for population subgroups
The economic environment governing household wealth has 
come almost full circle since 2020. The contraction of 
NaDSoFDonoNiD aDUiWiUZ aU UhF TUaSU oG UhF QandFNiD QSoNQUFd 
inUFSFTU SaUF SFdVDUionT
 XhiDh DaVTFd aTTFU QSiDF inŗaUion in 
����� 5ogFUhFS XiUh oUhFS inŗaUionaSZ QSFTTVSFT
 UhiT haT lFd 
Uo inUFSFTU SaUF SiTFT
 XhiDh haWF TVQQSFTTFd FDonoNiD gSoXUh 
and reversed some of the earlier asset price rises. This rather 
rapid sequence of events has had consequences for all 
QoQVlaUion TVCgSoVQT
 CVU noU in FYaDUlZ UhF TaNF XaZ� 'oS 
FYaNQlF
 DhangFT in FNQloZNFnU QSoTQFDUT and TaWing SaUFT 
haWF CFFn TigniŖDanU GaDUoST GoS ZoVng QFoQlF and QoTTiClZ 
other lower wealth groups in high-income countries. Asset 
TalFT and CoSSoXing Uo DoWFS FNFSgFnDZ FYQFnTFT XFSF no 
doVCU iNQoSUanU GoS WVlnFSaClF gSoVQT dVSing ���� and ����
 
FTQFDiallZ in DoVnUSiFT XiUh XFaL QandFNiD SFliFG TVQQoSU�

The impact across generations
A QSiNaSZ ToVSDF oG inGoSNaUion on UhF Dhanging XFalUh oG 
QoQVlaUion TVCgSoVQT iT UhF RVaSUFSlZ %iTUSiCVUional 'inanDial 
Accounts (DFA) for the United States and Canada. These 
inDlVdF a CSFaLdoXn CZ gFnFSaUion� 'igVSF � ThoXT UhF 
aWFSagF XFalUh gSoXUh GoS GoVS gFnFSaUion DohoSUT� QSF�����
 
#aCZ #ooNFST 	����¾����

 (FnFSaUion 9 	����¾����
 and 
MillFnnialT 	QoTU�����
� 5hF daUa GoS ���� QSoWidF a ÃUZQiDalÄ 
baseline outcome prior to the pandemic era. Each of the 
QoTU����� gFnFSaUionT ThaSFd in UhF XFalUh gSoXUh
 XhiDh 
aWFSagFd �� in Canada and ��� in UhF 6niUFd SUaUFT� 5hiT 
ThaSFd FYQFSiFnDF XaT alTo USVF GoS ���� and ����
 CVU did 
noU DonUinVF inUo ����
 XhFn CoUh DoVnUSiFT TVšFSFd XFalUh 
reductions. 
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Figure 6: Percentage change in wealth by generation, Canada and the United States, 2019–22

SoVSDF� 'FdFSal RFTFSWF #oaSd
 %iTUSiCVUional 'inanDial ADDoVnUT� SUaUiTUiDT Canada
 %iTUSiCVUionT oG hoVTFhold FDonoNiD aDDoVnUT GoS XFalUh oG Canadian hoVTFholdT

Generation X and Millennials recorded the strongest growth 
oWFS ����¾��
 aWFSaging ��� and ���
 SFTQFDUiWFlZ
 in 
Canada
 and ��� and ���
 SFTQFDUiWFlZ
 in UhF 6niUFd SUaUFT� 
5hFTF high gSoXUh SaUFT SFŗFDU hoVTF QSiDF inŗaUion aQQliFd 
Uo TigniŖDanU hoVTing aTTFUT lFWFSagFd CZ NoSUgagF dFCU� 
(FnFSaUion 9 and MillFnnialT alTo DonUinVFd Uo do SFlaUiWFlZ 
XFll in ����
 CVU XFSF noU iNNVnF Uo UhF oWFSall XFalUh 
SFdVDUion� *n FWFSZ ZFaS
 and in CoUh DoVnUSiFT
 UhF QSF����� 
generation records the lowest wealth growth and/or highest 
wealth loss. It is tempting to think that inter-generational 
XFalUh USanTGFST hFlQ FYQlain UhF loXFS gSoXUh and QaSUiallZ 
aDDoVnU GoS UhF highFS gSoXUh oG ZoVngFS gFnFSaUionT� 
HoXFWFS
 UhF NFUhodologZ VndFSlZing UhF %'A TFFNT Uo SVlF 
this out as it is based on revaluing wealth portfolios given the 
aTTFUT hFld aU UhF UiNF oG UhF NoTU SFDFnU TVSWFZ�

5hF 6niUFd KingdoN doFT noU SFQoSU %'A daUa
 CVU 
generational studies conducted in 2020 and 2021 echo the 
results for Canada and the United States. The wealth 
FYQFSiFnDF oG ZoVngFS gFnFSaUionT dVSing UhF QandFNiD XaT 
good oWFSall� #FUXFFn 'FCSVaSZ ���� and MaZ ����
 GoS 
FYaNQlF
 UhF XFalUh oG adVlUT in UhFiS FaSlZ UhiSUiFT inDSFaTFd 
CZ ���
 XhilF XFalUh SoTF �� GoS UhoTF in UhFiS laUF ŖŝiFT 
and �� GoS UhoTF agFd �� oS oldFS� SiNilaS diTUSiCVUional 
QaUUFSnT aSF liLFlZ Uo haWF oDDVSSFd in oUhFS high�inDoNF 
DoVnUSiFT UhaU had gFnFSoVT QandFNiD SFliFG TVQQoSU
 and 
XhiDh haWF FYQFSiFnDFd TiNilaS FCCT and ŗoXT oG ŖnanDial 
and non�ŖnanDial aTTFUT oWFS UhF QaTU UhSFF ZFaST� 

Overall wealth growth increased 
FaDh ZFaS GSoN ���� Uo ����
 CVU 
turned negative in 2022

HoXFWFS
 UhF gFnFSaUional iNQaDUT NaZ haWF CFFn dišFSFnU in 
loX� and NiddlF�inDoNF DoVnUSiFT UhaU DoVld noU ašoSd 
gFnFSoVT QandFNiD SFliFG QaZNFnUT� 5hiT DaUFgoSZ inDlVdFT 
NoTU oG AGSiDa and -aUin ANFSiDa
 in QaSUiDVlaS
 XhiDh TVšFSFd 
UhF NoTU TFWFSF hFalUh iNQaDUT oG anZ SFgion� HFSF UhF 
ZoVngFS QFoQlF Xho XFSF NoSF TVTDFQUiClF Uo KoC loTT 
QSoCaClZ dFQlFUFd UhFiS TaWingT
 inDVSSFd addiUional dFCU and 
experienced a decline in wealth.

Wealth differences by race
8FalUh diTQaSiUiFT CZ SaDF aSF oŝFn RViUF TigniŖDanU� 'oS 
inTUanDF
 UhF ���� SVSWFZ oG ConTVNFS 'inanDF in UhF 6niUFd 
States found that the median wealth of African Americans 
XaT KVTU ����� oG non�HiTQaniD CaVDaTianTÁ NFdian XFalUh 
and UhF NFdian XFalUh oG HiTQaniDT XaT onlZ ������ 

5hF DoSSFTQonding SaUioT GoS inDoNF XFSF ����� GoS  
AGSiDan ANFSiDanT and ����� GoS HiTQaniDT� %'A daUa GoS 
the United States (but not Canada) allow the growth  
SaUFT oG UoUal XFalUh CZ SaDF Uo CF USaDLFd UhSoVgh UiNF�  
Figure 7 QSoWidFT a CSFaLdoXn CZ ZFaS TinDF �����
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0WFSall XFalUh gSoXUh inDSFaTFd FaDh ZFaS GSoN ���� Uo 
����
 CVU UVSnFd nFgaUiWF in ����� 5hiT QaUUFSn iT alNoTU 
FYaDUlZ SFQliDaUFd GoS non�HiTQaniD CaVDaTianT� *U iT alTo 
CSoadlZ TiNilaS GoS AGSiDan ANFSiDanT and UhF Ã0UhFSÄ DaUFgoSZ
 
alUhoVgh CoUh oG UhFTF gSoVQT XFSF lFŝ alNoTU VnTDaUhFd CZ 
UhF doXnUVSn in ����� HoXFWFS
 HiTQaniDT ThoX a dišFSFnU 
QSoŖlF
 SFDoSding no gSoXUh in ����
 CVU UhFn oWFSUaLing all 
the other groups in 2020 and 2021. Even more striking is the 
���� gSoXUh aDhiFWFd in ���� XhFn UhF oWFSall USFnd XaT 
doXn� 5hiT iT a SFŗFDUion oG UhF gSFaUFS QSFWalFnDF oG hoVTing 
aTTFUT DoNQaSFd Uo ŖnanDial aTTFUT GoS UhF HiTQaniD gSoVQ�

The wealth of women
5hF %'A daUa do noU ošFS a gFndFS CSFaLdoXn and no oUhFS 
direct evidence exists on the contemporaneous evolution  
oG XoNFnÁT XFalUh� HoXFWFS
 nVNFSoVT FaSliFS TUVdiFT on 
XoNFnÁT XFalUh QSoWidF inTighUT inUo liLFlZ SFDFnU USFndT� 
ADDoSding Uo UhF ���� CSFdiU SViTTF (loCal 8FalUh RFQoSU
 
the female-to-male wealth ratio in high-income OECD 
 DoVnUSiFT SangFd GSoN aSoVnd ��� Uo ��� CFGoSF UhF Qan-
dFNiD� %aUa GoS oUhFS SFgionT aSF NoSF TDaSDF
 CVU indiDaUF  
a XidF�Sanging SaUio
 XiUh loXT oG ��� in ToNF DoVnUSiFT� 
ATTFU DoNQoTiUion WaSiFT TigniŖDanUlZ CFUXFFn gFndFST
  
XiUh XoNFn holding NoSF non�ŖnanDial aTTFUT and a TNallFS 
QoSUion oG UhFiS ŖnanDial XFalUh in SiTLiFS aTTFUT liLF DoSQoSaUF 
ThaSFT� 8hFn aQQliFd Uo UhFTF QoSUGolio dišFSFnDFT
 UhF 

Figure 7: Percentage change in wealth by race, United States, 2019–22

SoVSDF� 'FdFSal RFTFSWF #oaSd
 %iTUSiCVUional 'inanDial ADDoVnUT

 WaSZing QFSGoSNanDF oG dišFSFnU aTTFUT TinDF ���� TVggFTUT 
UhaU UhF GFNalF�Uo�NalF XFalUh SaUio DhangFd liUUlF in ����
 
CVU QSoCaClZ GFll in ����� HoXFWFS
 UhF dFDlinF in UhF WalVF oG 
ŖnanDial aTTFUT
 FTQFDiallZ FRViUiFT
 dVSing ���� iT liLFlZ Uo 
haWF SFWFSTFd anZ loTT and SFTUoSFd UhF SaUio Uo DloTF Uo UhF 
pre-pandemic level. 

Household wealth in times of emergency
8FalUh iT a LFZ DoNQonFnU oG UhF FDonoNiD TZTUFN� *U TFSWFT 
aT a TUoSF oG SFToVSDFT GoS GVUVSF DonTVNQUion
 FTQFDiallZ 
during retirement. It also promotes opportunities in the 
inGoSNal TFDUoS and TVQQoSUT FnUSFQSFnFVSial WFnUVSFT
 FiUhFS 
diSFDUlZ oS aT loan DollaUFSal� #VU
 NoTU oG all
 XFalUh hFlQT 
SFdVDF WVlnFSaCiliUZ Uo VnFYQFDUFd FWFnUT TVDh aT 
VnFNQloZNFnU
 ill hFalUh oS naUVSal diTaTUFST� 5hFTF GVnDUionT 
aSF iNQoSUanU
 FWFn in DoVnUSiFT XiUh TUSong ToDial TaGFUZ nFUT 
and QVCliD hFalUhDaSF aSSangFNFnUT� #VU UhFZ haWF TQFDial 
TigniŖDanDF in DoVnUSiFT UhaU haWF SVdiNFnUaSZ ToDial 
inTVSanDF TDhFNFT and liNiUFd hFalUhDaSF
 aT iT UhF DaTF in 
much of the developing world. This has been evident in the 
context of the medical and economic challenges of the past 
GFX ZFaST� CoVnUSiFT and indiWidValT XiUh loXFS XFalUh  
aSF NoSF TVTDFQUiClF Uo anZ DSiTiT
 haWing GFXFS oQUionT Uo 
dFal XiUh anZ FNFSgFnDZ� *n FTTFnDF
 hoVTFhold XFalUh 
determines the resilience of both nations and individuals to 
various shocks. 
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HoVTFhold XFalUh QSoWFd TVSQSiTinglZ SFTiliFnU Uo UhF 
challenges facing the world during the initial phase of  
the pandemic. When the background environment improved 
in ����
 aTTFU QSiDF inDSFaTFT and UhF SFTVSgFnDF oG 
NaDSoFDonoNiD aDUiWiUZ SFTVlUFd in a SFDoSd ZFaS GoS gloCal 
XFalUh gSoXUh� HoXFWFS
 UhiT gSoXUh XaT aDDoNQaniFd CZ 
SiTing XFalUh inFRValiUZ
 XhiDh XF diTDVTT in gSFaUFS dFUail in 
UhF nFYU DhaQUFS� 'oS UhiT SFaTon
 UhoTF Xho FYQFSiFnDFd 
haSdThiQ dVSing UhF QandFNiD NaZ noU haWF CFnFŖUFd GSoN 
UhF oWFSall XFalUh TVSgF in ���� and ����� AddiUionallZ
  
UhF loX�inUFSFTU SFgiNF UhaU TVQQoSUFd aTTFU QSiDF inŗaUion 
alTo DonUSiCVUFd Uo UhF DoNNodiUZ inŗaUion UhaU CFDaNF 
NoSF FWidFnU dVSing ����
 DaVTing GVSUhFS diGŖDVlUiFT GoS 
wealth holders and non-wealth holders alike. This prompted 
inUFSFTU SaUF SiTFT
 XhiDh haWF lFd Uo SFdVDUionT in ŖnanDial 
XFalUh
 alUhoVgh UhF iNQaDU on non�ŖnanDial XFalUh haT 
been muted so far.

The low-interest regime that 
TVQQoSUFd aTTFU QSiDF inŗaUion  
also contributed to the  
DoNNodiUZ inŗaUion UhaU CFDaNF 
more evident during 2022

ChaQUFS � SFWiFXT UhF XaZ UhaU XFalUh iT diTUSiCVUFd and  
how it changed during 2022. Chapter 3 provides estimates of 
hoVTFhold XFalUh FWolVUion oWFS UhF nFYU ŖWF ZFaST CaTFd  
on gSoTT doNFTUiD QSodVDU 	(%1
 gSoXUh and FYDhangF SaUF 
GoSFDaTUT� 8hilF (%1 iT FYQFDUFd Uo gSoX in UhF DoNing 
ZFaST
 XFalUh gSoXUh NaZ CF hindFSFd CZ inŗaUion and UhF 
FšFDUT oG highFS inUFSFTU SaUFT on inWFTUNFnUT and aTTFU 
prices. Chapter 4 looks in more detail at selected groups of 
DoVnUSiFT
 DoNQaSing and DonUSaTUing UhFiS XFalUh 
experiences in recent times.

Notes on concepts and methods
/FU XoSUh oS ÃXFalUhÄ iT dFŖnFd aT UhF WalVF oG 
ŖnanDial aTTFUT QlVT SFal aTTFUT 	QSinDiQallZ hoVTing
 
oXnFd CZ hoVTFholdT
 NinVT UhFiS dFCUT� 5hiT 
corresponds to the balance sheet that a household 
NighU dSaX VQ
 liTUing UhF iUFNT UhaU aSF oXnFd and 
UhFiS nFU WalVF iG Told� 1SiWaUF QFnTion GVnd aTTFUT aSF 
inDlVdFd
 CVU noU FnUiUlFNFnUT Uo TUaUF QFnTionT� 
HVNan DaQiUal iT FYDlVdFd alUogFUhFS
 along XiUh 
aTTFUT and dFCUT oXnFd CZ UhF TUaUF 	XhiDh DannoU 
FaTilZ CF aTTignFd Uo indiWidValT
�

7alVaUionT SFGFS Uo ZFaS�Fnd WalVFT and aSF VTVallZ 
expressed in terms of US dollars using end-period 
FYDhangF SaUFT� HoXFWFS
 Uo DonUSol GoS ThoSU�UFSN 
ŗVDUVaUionT in FYDhangF SaUFT XF ToNFUiNFT VTF 
ÃTNooUhFd FYDhangF SaUFTÄ XhiDh SFGFS Uo ����  
6S% FYDhangF SaUFT adKVTUFd GoS UhF dišFSFnDF in  
UhF DoVnUSZÁT inŗaUion SaUF SFlaUiWF Uo UhF 6SA 	UhiT 
adjustment avoids extreme USD valuations being 
SFDoSdFd GoS high inŗaUion DoVnUSiFT in UhF QaTU�


'oS DonWFniFnDF
 XF diTSFgaSd UhF SFlaUiWFlZ TNall 
aNoVnU oG XFalUh oXnFd CZ DhildSFn on UhFiS oXn 
account and frame our results in terms of the global 
adVlU QoQVlaUion
 XhiDh UoUalFd ��� Cillion in �����  
5hF ÃATia�1aDiŖDÄ SFgion FYDlVdFT China and *ndia
 
XhiDh aSF USFaUFd TFQaSaUFlZ dVF Uo UhF Ti[F oG UhFiS 
populations.

The Forbes annual global list of billionaires is used to 
improve the estimates of wealth holdings above USD  
� Nillion� 5hF 'oSCFT daUa aSF QoolFd GoS all ZFaST TinDF 
2000 and well-established statistical techniques are 
then applied to estimate the intermediate numbers in 
the top tail. This produces plausible values for the 
global pattern of asset holdings in the high-net-worth 
	H/8
 DaUFgoSZ GSoN 6S% � Nillion Uo 6S% �� Nillion
 
and in the ultra-high-net-worth (UHNW) range from 
USD 50 million upward. Further details are given in the 
Global Wealth Databook 2023.

0VS FTUiNaUFT GoS QaTU ZFaST aSF SFgVlaSlZ VQdaUFd 
using new or revised data from reliable sources.  
8F alTo TUSiWF DonUinVoVTlZ Uo iNQSoWF UhF NFUhodT 
used to estimate the level and distribution of 
hoVTFhold XFalUh� 5hiT ZFaS
 XF haWF aCToSCFd GSFTh 
daUa GSoN hoVTFhold CalanDF ThFFUT
 XFalUh 
diTUSiCVUion TVSWFZT and oUhFS ToVSDFT oG daUa on 
household assets and debts. 

The Global Wealth Databook 2023 provides details  
of the data sources and outlines the research methods 
underpinning our estimates. It also provides much 
additional data.
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Distribution of wealth across individuals 
8idF dišFSFnDFT in aWFSagF XFalUh lFWFlT aDSoTT DoVnUSiFT aSF 
SFinGoSDFd CZ high XFalUh inFRValiUZ XiUhin naUionT� 8hilF UhiT 
TFDUion FYaNinFT XFalUh diTUSiCVUion in indiWidVal DoVnUSiFT
 
XF alTo QaZ TQFDial aUUFnUion Uo UhF XaZ UhaU hoVTFhold XFalUh 
is distributed across the entire adult population of the world. 
5o aDhiFWF UhiT Fnd
 XF DoNCinF oVS FaSliFS FTUiNaUFT oG 
wealth per adult in countries with information on the pattern 
of wealth distribution within nations. 

5hF XFalUh QZSaNid in Figure 1 summarizes the distribution 
of wealth among adults worldwide. A large base of low-
XFalUh holdFST VndFSQinT highFS UiFST oDDVQiFd CZ QSogSFTTiWFlZ 
GFXFS adVlUT� 8F FTUiNaUF UhaU ��� Cillion indiWidValT ¾ ��� 
oG all adVlUT in UhF XoSld ¾ had XFalUh CFloX 6S% ��
���  
in ����� 5hF nFYU TFgNFnU
 DoWFSing UhoTF XiUh XFalUh in UhF 
SangF oG 6S% ��
���¾���
���
 haT TFFn UhF CiggFTU SiTF in 
nVNCFST UhiT DFnUVSZ
 NoSF Uhan USFCling in Ti[F GSoN ��� 
Nillion in ���� Uo ��� Cillion in Nid������ 5hiT SFŗFDUT UhF 
gSoXing QSoTQFSiUZ oG FNFSging FDonoNiFT
 FTQFDiallZ China
 
and the expansion of the middle class in the developing 
XoSld� 5hF aWFSagF XFalUh oG UhiT gSoVQ iT 6S% ��
��� oS 
aCoVU ��� oG UhF lFWFl oG aWFSagF XFalUh XoSldXidF�  
Total assets of USD 61.9 trillion provide this segment with 
considerable economic leverage.

5hF SiTF in XFalUh inFRValiUZ dVSing UhF QandFNiD XaT SFWFSTFd in ����� 5hF XFalUh ThaSF 
oG UhF gloCal UoQ �� GFll Uo �����
 TUill TlighUlZ aCoWF UhF ���� lFWFl� #VU oUhFS gloCal 
inFRValiUZ indiDaUoST SFUVSnFd Uo ���� WalVFT� 5hiT SFdVDUion Dan CF USaDFd Uo UhF SFlaUiWF 
dFDlinF in ŖnanDial XFalUh dVSing ����� 0WFS UhF longFS UFSN
 gloCal XFalUh inFRValiUZ haT 
GallFn UhiT DFnUVSZ dVF Uo UhF GaTUFS gSoXUh aDhiFWFd in FNFSging NaSLFUT� (loCal NFdian 
XFalUh haT SiTFn in UandFN aU SoVghlZ UXiDF UhF QaDF oG NFan XFalUh� 5hF nVNCFS oG  
6S dollaS NillionaiSFT XoSldXidF GFll CZ ��� Nillion dVSing ���� Uo UoUal ���� Nillion aU 
ZFaS�Fnd� 5hiT nVNCFS inDlVdFT ��� Nillion ÃinŗaUion NillionaiSFTÄ Xho XoVld no longFS 
RValiGZ iG UhF NillionaiSF UhSFThold XFSF adKVTUFd GoS inŗaUion dVSing ����� 5hF VlUSa�high�
nFU�XoSUh 	6H/8
 gSoVQ XiUh XFalUh aCoWF 6S% �� Nillion had ��
��� GFXFS NFNCFST 
CZ oVS FTUiNaUF
 XiUh /oSUh ANFSiDa aDDoVnUing GoS ��� oG UhiT dFDlinF�

5hF VQQFS�NiddlF TFgNFnU
 XiUh XFalUh Sanging GSoN 6S% 
���
��� Uo 6S% � Nillion
 haT alTo USFClFd in Ti[F UhiT DFnUVSZ 
GSoN ��� Nillion Uo ��� Nillion QFoQlF� MFNCFST oG UhiT 
gSoVQ DVSSFnUlZ oXn nFU aTTFUT UoUaling 6S% ����� USillion oS 
����� oG gloCal XFalUh
 XhiDh iT oWFS UhSFF UiNFT UhFiS 
percentage share of the adult population. The wealth middle 
DlaTT in dFWFloQFd naUionT UZQiDallZ CFlongT Uo UhiT gSoVQ� 
ACoWF UhFN
 UhF UoQ UiFS oG high�nFU�XoSUh 	H/8
 indiWidValT 
	i�F� 6S dollaS NillionaiSFT
 SFNainT SFlaUiWFlZ TNall in Ti[F
 
nVNCFSing ���� Nillion oS ���� oG all adVlUT� 5hF nVNCFS  
oG gloCal NillionaiSFT haT CFFn gSoXing SaQidlZ in SFDFnU ZFaST 
and FYDFFdFd �� oG adVlUT GoS UhF ŖSTU UiNF in ����
 
alUhoVgh UhF nVNCFS GFll CZ ��� Nillion in ����� *n UFSNT oG 
XFalUh oXnFSThiQ
 UhF H/8 gSoVQ iT inDSFaTinglZ doNinanU� 
5hF aggSFgaUF XFalUh oG H/8T haT gSoXn ŖWF�Gold GSoN  
6S% ���� USillion in ���� Uo 6S% ����� USillion in ����
 and 
UhFiS ThaSF oG gloCal XFalUh haT SiTFn GSoN ��� Uo ��� oWFS 
the same period.

AnUhonZ ShoSSoDLT and +aNFT %aWiFT

Global wealth distribution 2022
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The main feature of the two 
NiddlF QZSaNid TFgNFnUT iT UhF 
doNinanDF oG China
 XhiDh 
aDDoVnUT GoS ��� oG UhF UoUal 
membership

MFNCFSThiQ oG UhF laZFST oG UhF XFalUh QZSaNid iT RViUF 
distinctive in terms of residence and personal characteristics.  
The base tier has the most even distribution across regions 
and DoVnUSiFT
 CVU alTo UhF XidFTU TQSFad oG QFSTonal 
DiSDVNTUanDFT� *n adWanDFd FDonoNiFT
 aCoVU ��� oG  
adVlUT Gall XiUhin UhiT DaUFgoSZ and
 GoS UhF NaKoSiUZ oG UhFTF 
indiWidValT
 NFNCFSThiQ iT FiUhFS USanTiFnU ¾ F�g� dVF Uo 
CVTinFTT loTTFT oS VnFNQloZNFnU ¾ oS a liGFDZDlF QhaTF 
aTToDiaUFd XiUh ZoVUh oS old agF� *n DonUSaTU
 in NanZ loXFS�
inDoNF DoVnUSiFT
 NoSF Uhan ��� oG UhF adVlU QoQVlaUion  
Gall XiUhin UhiT XFalUh SangF
 To UhaU liGF NFNCFSThiQ oG UhF 
CaTF UiFS iT oŝFn UhF noSN�

5hF Nain GFaUVSF oG UhF UXo NiddlF QZSaNid TFgNFnUT iT UhF 
doNinanDF oG China
 XhiDh aDDoVnUT GoS ��� oG UhF UoUal 
NFNCFSThiQ
 DoNQaSFd Uo ��� GSoN *ndia
 �� GSoN -aUin 
ANFSiDa and KVTU �� GSoN AGSiDa� RFgional SFQSFTFnUaUion iT 
TLFXFd GVSUhFS TUill aNong NillionaiSFT
 XhFSF ��� oG all 
NFNCFST SFTidF in /oSUh ANFSiDa
 ��� in &VSoQF and ���  
in ATia�1aDiŖD 	FYDlVding China and *ndia
� 5hVT
 in NaSLFd 
DonUSaTU Uo UhF CaTF oG UhF XFalUh QZSaNid 	XhiDh iT 
DhaSaDUFSi[Fd CZ a XidF WaSiFUZ oG QFoQlF GSoN all DoVnUSiFT 
and all TUagFT oG UhF liGFDZDlF

 H/8 indiWidValT aSF hFaWilZ 
DonDFnUSaUFd in QaSUiDVlaS SFgionT and DoVnUSiFT
 and UFnd  
Uo ThaSF TiNilaS liGFTUZlFT ¾ QaSUiDiQaUing in UhF TaNF gloCal 
NaSLFUT GoS lVYVSZ goodT
 WaDaUionT and FdVDaUion 
oQQoSUVniUiFT GoS UhFiS DhildSFn
 GoS FYaNQlF
 FWFn XhFn UhFZ 
SFTidF in dišFSFnU DonUinFnUT� 5hF XFalUh QoSUGolioT oG UhFTF 
indiWidValT aSF alTo liLFlZ Uo CF NoSF TiNilaS
 XiUh a GoDVT  
on ŖnanDial aTTFUT and QaSUiDVlaSlZ FRViUiFT
 CondT and oUhFS 
securities traded in international markets.

Figure 1: The global wealth pyramid 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
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Figure 2: Regional composition of global wealth distribution in 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Wealth distribution by region
The regional pattern of wealth distribution can be explored 
GVSUhFS CZ aTTigning adVlUT Uo UhFiS DoSSFTQonding gloCal XFalUh 
QoTiUionT� 0VS DalDVlaUionT TVggFTU
 GoS FYaNQlF
 UhaU a QFSTon 
nFFdFd nFU aTTFUT oG KVTU 6S% �
��� Uo CF aNong UhF XFalUhiFTU 
halG oG XoSld DiUi[FnT aU Fnd������ HoXFWFS
 6S% ���
���  
XaT SFRViSFd Uo CF a NFNCFS oG UhF UoQ ��� oG gloCal XFalUh 
holdFST
 and 6S% �
���
��� Uo CFlong Uo UhF UoQ ��� All 
NFNCFST oG UhF gloCal UoQ �� aSF UhFSFGoSF 6S% NillionaiSFT
  
as has been the case since 2020. The minimum wealth 
SFRViSFNFnU in ���� XaT 6S% �
���
���
 To UhaU UhF UhSFThold 
GoS NFNCFSThiQ oG UhiT FliUF gSoVQ haT GallFn UhiT ZFaS FWFn 
CFGoSF inŗaUion iT UaLFn inUo aDDoVnU�

%FUFSNining gloCal XFalUh QFSDFnUilFT in UhiT XaZ FnaClFT UhF 
SFgional NFNCFSThiQ oG FaDh gloCal dFDilF 	i�F� ��� TliDF
 Uo 
be determined. Figure 2 provides a visual representation for 
����� 5hF DhaSU DonŖSNT ToNF oG UhF GFaUVSFT alSFadZ noUFd 
such as the concentration of African and Indian citizens in the 
loXFS TFDUionT UhF XFalUh QZSaNid
 UhF doNinanDF oG China in 
the middle tiers and the substantial over-representation of 
North America and Europe in the top percentile. Also evident 
is the sizable number of North American and European 

SFTidFnUT in UhF CoUUoN gloCal XFalUh dFDilF
 SFŗFDUing UhF 
FaTF XiUh XhiDh indiWidValT ¾ FTQFDiallZ ZoVngFS adVlUT ¾ 
aDRViSF dFCU in adWanDFd FDonoNiFT
 oŝFn SFTVlUing in 
nFgaUiWF nFU XFalUh aDDoSding Uo oVS dFŖniUion oG nFU XoSUh� 
/oUF Uoo UhaU
 XhilF UhF CVlL oG *ndian DiUi[FnT aSF loDaUFd in 
UhF CoUUoN halG oG UhF gloCal diTUSiCVUion
 high XFalUh 
inFRValiUZ and a hVgF QoQVlaUion NFanT UhaU TigniŖDanU 
nVNCFST oG *ndian DiUi[FnT alTo oDDVQZ UhF UoQ XFalUh 
echelons. This is less true for Africa.

The most striking feature of Figure 2 is the dominance of 
China in the upper-middle section of the chart. At the start of 
UhF DFnUVSZ
 China XaT ŖSNlZ DFnUFSFd in UhF NiddlF
 XiUh UhF 
CVlL oG iUT DiUi[FnT oDDVQZing gloCal dFDilFT �¾�� HoXFWFS
 
ChinaÁT FYDFQUional SaUF oG XFalUh gSoXUh haT NoWFd UhF 
DoVnUSZ QSoŖlF QSogSFTTiWFlZ SighUXaSd oWFS UiNF
 diTQlaDing 
the countries and regions with less-vigorous growth records. 
AT a SFTVlU
 China haT TRVFF[Fd oVU ToNF NFNCFST oG UhF  
UoQ dFDilF QSFWioVTlZ SFTiding in &VSoQF 	in QaSUiDVlaS
 and 
North America (to a lesser degree). These ex-members of the 
UoQ dFDilF haWF TiNQlZ CFFn oWFSUaLFn CZ UhFiS ChinFTF 
counterparts.

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

10 20 30 40 50 60 70 80 90 95 99 100

Percentile

Asia-Pacific

India

China

Africa

Europe

Latin America North America



24 Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company

Figure 3: Global trends in median wealth, wealth per adult and gross national income (GNI) per adult 2000–22 (2000=100)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Trends in median wealth
MFan XFalUh QFS adVlU iT a TiNQlF and DonWFniFnU XaZ oG 
comparing wealth levels across nations and assessing 
dFWFloQNFnUT oWFS UiNF� HoXFWFS
 CZ dFŖniUion
 NFdian 
XFalUh iT a NoSF aDDVSaUF indiDaUoS oG hoX UhF UZQiDal QFSTon 
iT GaSing� 5hiT iT QaSUiDVlaSlZ USVF oG DoVnUSiFT XiUh a high lFWFl 
oG XFalUh inFRValiUZ TinDF NFdian XFalUh NaZ CF a SFlaUiWFlZ 
small fraction of mean wealth and gains and losses in 
aggSFgaUF XFalUh NaZ CZQaTT UhF ÃaWFSagF DiUi[FnÄ FnUiSFlZ� 
'oS UhiT SFaTon
 iU iT XoSUh looLing in NoSF dFUail aU NFdian 
XFalUh DoNQaSiTonT aDSoTT SFgionT and DoVnUSiFT
 and aU UhF 
XaZ in XhiDh USFndT in NFdian XFalUh oWFS UiNF dišFS GSoN 
trends in mean wealth. 

Figure 3 DoNQaSFT UhF USFndT in NFdian XFalUh
 NFan XFalUh 
and (%1 QFS adVlU GoS UhF XoSld aT a XholF UhiT DFnUVSZ� 5hF 
daThFd linF ThoXT UhF USaKFDUoSZ oG NFdian XFalUh in DVSSFnU 
	noNinal
 6S dollaST� #VU TinDF FYDhangF SaUF ŗVDUVaUionT 
WiT���WiT UhF 6S dollaS add WolaUiliUZ Uo UhF UiNF TFSiFT
 iU iT 
better to plot the graphs using smoothed US dollars. On this 
CaTiT
 gloCal NFdian XFalUh QFS adVlU XaT KVTU 6S% �
��� in 
UhF ZFaS ����� #Z ����
 iU had SiTFn Uo 6S% �
���
 NaLing iU 
a ŖWF�Gold inDSFaTF FRViWalFnU Uo aWFSagF annVal gSoXUh oG 
����� 5hiT iT GaS aCoWF UhF ���� annVal gSoXUh SaUF aDhiFWFd 
CZ NFan XFalUh QFS adVlU
 XhiDh in UVSn FYDFFdT UhF ���� 
growth in income per adult. Note also that global median 
XFalUh haT SiTFn aU a GaiSlZ FWFn QaDF
 XiUh UhF TinglF TFUCaDL 
oDDVSSing in ����
 i�F� UhF ŖSTU ZFaS oG UhF QandFNiD� 5hiT 
DonUSaTUT XiUh gloCal XFalUh QFS adVlU
 XhiDh UooL UXo ZFaST 
Uo SFDoWFS GSoN UhF TFUCaDL in �����

5o VndFSTUand XhZ gloCal NFdian XFalUh haT oVUQaDFd NFan 
XFalUh
 iU iT CFTU Uo UhinL in UFSNT oG a gloCal NFdian gSoVQ 
¾ F�g� XFalUh dFDilFT � and � ¾ SaUhFS Uhan a TinglF NFdian 
adult. It is evident from Figure 2 that the regional 
SFQSFTFnUaUion oG UhiT gSoVQ dišFST GSoN a SandoN TaNQlF oG 
global citizens. North American and European residents are 
SFlaUiWFlZ TQaSTF in dFDilFT � and �
 CVU China XaT hFaWilZ  
oWFS�SFQSFTFnUFd aU UhF UVSn oG UhF DFnUVSZ� 'oS UhiT SFaTon
 
growth of global median wealth was weighted toward the 
high gSoXUh aDhiFWFd in China dVSing UhF FaSlZ ZFaST�

The regional composition of the median group changes over 
time as the more successful members move up the distribution 
and aSF SFQlaDFd CZ UhoTF Xho aSF lFTT GoSUVnaUF� /oXadaZT
 
China iT lFTT doNinanU in UhF WiDiniUZ oG gloCal NFdian XFalUh 
¾ *ndia haT UaLFn iUT QlaDF in UhiT SFTQFDU� #VU UhF TaNF 
principle applies. If the middle section of the global 
diTUSiCVUion UFndT Uo CF QoQVlaUFd CZ SFTidFnUT oG DoVnUSiFT 
	UZQiDallZ FNFSging NaSLFU FDonoNiFT
 XhFSF hoVTFhold 
XFalUh iT gSoXing GaTUFS Uhan UhF XoSld aWFSagF
 UhFn gloCal 
median wealth will grow faster than global mean wealth. 
Rapid wealth growth in emerging markets is also the reason 
XhZ gloCal XFalUh inFRValiUZ haT GallFn UhiT DFnUVSZ Wia UhF 
SFdVDUion in CFUXFFn�DoVnUSZ inFRValiUZ� 5hVT
 ZFaST XhFn 
XFalUh inFRValiUZ iT Galling aSF UZQiDallZ alignFd XiUh UhoTF in 
which median wealth is rising faster than mean wealth.
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Table 1: Median wealth and wealth inequality 2000–22, by region

/oUF� 5hF (ini DoFGGiDiFnU iT UhF NoTU XidFlZ VTFd NFaTVSF oG inFRValiUZ� *UT WalVF UZQiDallZ liFT in a SangF CFUXFFn � 	DoNQlFUF FRValiUZ
 and �����
SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

While median wealth has risen faster than mean wealth this 
DFnUVSZ dVF Uo UhF SFgional DoNQoTiUion GaDUoS
 NFan and 
NFdian XFalUh VTVallZ SiTF and Gall in UandFN ZFaS�on�ZFaS� 
HoXFWFS
 UhFSF aSF FYDFQUionT
 aT haQQFnFd UhiT ZFaS� 
MFaTVSFd in UFSNT oG DVSSFnU 6S dollaST
 XFalUh QFS adVlU GFll 
CZ ���� in ����
 CVU NFdian XFalUh SoTF ��� 5hiT 
diWFSgFnDF iT noU QSiNaSilZ dVF Uo SFgional DoNQoTiUion iTTVFT
 
but instead results from portfolio composition factors. Wealth 
holdFST in UhF WiDiniUZ oG UhF NFdian UZQiDallZ hold a highFS 
ThaSF oG non�ŖnanDial aTTFUT 	FTQFDiallZ hoVTing XFalUh
 and a 
loXFS ThaSF oG ŖnanDial aTTFUT Uhan XhaU iT SFDoSdFd in UhF 
overall household wealth portfolio. So median wealth tends to 
gSoX GaTUFS Uhan NFan XFalUh XhFn non�ŖnanDial aTTFUT 
oVUQaDF ŖnanDial aTTFUT in WalVF
 aT XaT UhF DaTF in �����  
This general conclusion applies to individual countries as well 
as to regions and to the world as a whole.

Trends in median wealth by region
Table 1 provides more details of the relationship between 
NFdian and NFan XFalUh XiUhin FaDh SFgion
 and iUT USFnd 
over time (all measured in smoothed US dollars). Global 
NFdian XFalUh XaT KVTU �� oG NFan XFalUh aU UhF UVSn oG UhF 
DFnUVSZ
 CVU UhF SaUio had SiTFn Uo ����� CZ ����� A TiNilaS 
loX iniUial SaUio and a TiNilaS gain oWFS UiNF 	aCoVU ŖWF 
QFSDFnUagF QoinUT
 iT FWidFnU in UhF ATia�1aDiŖD SFgion 
	FYDlVding China and *ndia

 XhFSF NFdian XFalUh XaT  
6S% ��� 	���� oG NFan XFalUh
 in ���� and inDSFaTFd Uo 
6S% �
��� 	���� oG NFan XFalUh
 CZ ����� 5hiT QaUUFSn iT 
SFQFaUFd in AGSiDa
 XhFSF NFdian XFalUh SoTF GSoN 6S% ��� 
	���� oG NFan XFalUh
 in ���� Uo 6S% �
��� 	����� oG 
NFan XFalUh
 CZ ����
 and in &VSoQF
 XhFSF UhF NFdian�
NFan XFalUh SaUio SoTF GSoN ����� Uo ������ ConWFSgFnDF 
between median and mean wealth occurred in these regions 
because countries with lower levels of wealth per adult 

QFSGoSNFd CFUUFS Uhan aWFSagF
 DaVTing XFalUh dišFSFnUialT Uo 
narrow. The combination of robust wealth growth and falling 
inFRValiUZ SFTVlUFd in NFdian XFalUh SiTing oWFS UhF ���ZFaS 
QFSiod CZ a NVlUiQlF oG ��� in &VSoQF
 and CZ a NVlUiQlF oG 
NoSF Uhan ŖWF in AGSiDa
 in UhF ATia�1aDiŖD SFgion and in UhF 
world as a whole.

Rapid wealth growth in emerging 
NaSLFUT iT alTo UhF SFaTon XhZ 
gloCal XFalUh inFRValiUZ haT GallFn 
UhiT DFnUVSZ

Median wealth in Latin America started closer to mean wealth 
and ThoXFd lFTT DonWFSgFnDF 	GSoN ����� Uo �����
� 5hF 
SFNaining SFgionT ¾ /oSUh ANFSiDa
 China and *ndia ¾ all 
TUaSUFd UhiT DFnUVSZ XiUh SFlaUiWFlZ high NFdian�NFan XFalUh 
SaUioT
 SFŗFDUing doNinanDF CZ a TinglF DoVnUSZ� China 
aDhiFWFd UhF GaTUFTU NFdian XFalUh gSoXUh oG anZ SFgion
 
with median wealth rising more than eight-fold from USD 
�
��� in ���� Uo 6S% ��
��� in ����� HoXFWFS
 XFalUh QFS 
adVlU inDSFaTFd NoSF Uhan UFn�Gold oWFS UhF TaNF QFSiod
  
To UhaU NFdian XFalUh GFll GSoN ����� oG NFan XFalUh Uo 
������ MFdian XFalUh gSoXUh haT alTo laggFd CFhind NFan 
XFalUh gSoXUh in /oSUh ANFSiDa and *ndia
 To UhaU NFdian 
wealth has declined relative to mean wealth in both regions. 
5hF QFSDFnUagF SFdVDUion iT aCoVU UhF TaNF 	SoVghlZ a 
RVaSUFS
 in *ndia and China
 CVU NVDh loXFS in /oSUh ANFSiDa 
aŝFS UhF SiTF in NFdian XFalUh SFDoSdFd in �����

    Median (smoothed USD) Median/mean Average annual growth rate (%) 2000–22
wealth per adult (%) GNI per Median Wealth Gini Share

Region 2000 2005 2010 2015 2020 2021 2022 2000 2022  adult wealth per adult top 1%

Africa ��� ��� ��� 755 �
��� �
��� �
��� ��� 14.9 3.50 9.70 6.97 ¾���� ¾����

ATia�1aDiGiD ��� �
��� �
��� �
��� �
��� �
��� �
��� 3.2 ��� 2.97 ���� 4.06 ¾���� ¾����

China �
��� �
��� ��
��� ��
��� ��
��� ��
��� ��
��� 46.7 36.0 9.90 10.90 12.21 ���� 1.92

Europe �
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� 10.5 16.1 3.56 ���� 4.71 ¾���� ¾����

India �
��� �
��� �
��� �
��� �
��� �
��� �
��� 31.3 ���� 5.92 5.94 7.49 0.46 ����

Latin America �
��� �
��� �
��� �
��� �
��� �
��� �
��� 16.3 19.4 3.05 7.15 6.32 0.04 ¾����

North America ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ���
��� 22.4 20.5 3.13 4.01 4.43 0.10 0.12

World 1,590 2,442 4,202 5,594 7,415 8,401 9,167 5.0 10.2 3.53 8.29 4.86 –0.18 –0.36
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The link between a rising median/mean wealth ratio and 
dFDlining inFRValiUZ 	and WiDF WFSTa
 iT FWidFnU in Table 1.  
Each of the regions where median wealth growth has lagged 
gSoXUh oG NFan XFalUh ¾ /oSUh ANFSiDa
 China and *ndia 
¾ haT FYQFSiFnDFd gSoXing inFRValiUZ
 NFaTVSFd CZ CoUh UhF 
(ini DoFGŖDiFnU and UhF ThaSF oG UhF UoQ ��� 5hiT DonUSaTUT 
XiUh UhF USFnd in AGSiDa
 ATia�1aDiŖD and &VSoQF
 XhFSF a 
SiTing NFdian�NFan XFalUh SaUio haT CFFn aDDoNQaniFd CZ 
dFDlining inFRValiUZ� -aUin ANFSiDa iT UhF FYDFQUion CFDaVTF 
UhF inFRValiUZ USFnd iT aNCigVoVT� UhF ThaSF oG UhF UoQ �� 
haT GallFn UhiT DFnUVSZ
 CVU UhF (ini DoFGŖDiFnU haT SiTFn� 5hF 
evidence for Latin America suggests that the trend in the 
median/mean wealth ratio is more aligned with the share of 
UhF UoQ �� Uhan XiUh UhF (ini DoFGŖDiFnU�

Table 2: Median wealth and wealth inequality 2000–22, selected markets

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Trends in median wealth for individual markets
Table 2 reports similar data for a selection of markets. The 
NFdian�NFan SaUio iT SFlaUiWFlZ high in NanZ DaTFT
 FYDFFding 
��� in UFn oG UhF �� NaSLFUT in UhF ZFaS ���� and in  
eight markets in 2022. These are all markets where wealth 
inFRValiUZ iT SFlaUiWFlZ loX CZ inUFSnaUional TUandaSdT� 5hiT 
DFnUVSZ
 NFdian XFalUh haT gSoXn GaTUFS Uhan NFan XFalUh  
in ten of the markets listed in Table 2 and
 in FaDh oG UhFTF 
NaSLFUT FYDFQU (FSNanZ
 UhF ThaSF oG UhF UoQ �� oG XFalUh 
holders has trended down since 2000. Growth of median 
XFalUh SFlaUiWF Uo NFan XFalUh XaT QaSUiDVlaSlZ high in #FlgiVN
 
Canada
 (FSNanZ
 UhF /FUhFSlandT and SXiU[FSland
 XiUh 
Belgium being the most notable given that median wealth 
alSFadZ FYDFFdFd ��� oG NFan XFalUh in �����

   Median (smoothed USD) Median/mean Average annual growth rate (%) 2000–22

wealth per adult (%) GNI per Median Wealth Gini Share

Market 2000 2005 2010 2015 2020 2021 2022 2000 2022  adult wealth per adult top 1%

Australia ��
��� ���
��� ���
��� ���
��� ���
��� ���
��� ���
��� 51.1 ���� 4.2 5.9 6.1 0.2 0.3

Belgium ��
��� ���
��� ���
��� ���
��� ���
��� ���
��� ���
��� 54.9 ���� 2.9 4.9 3.7 ¾��� ¾���

Brazil �
��� �
��� �
��� �
��� �
��� �
��� �
��� 17.7 19.4 3.0 7.4 7.0 0.2 0.4

Canada ��
��� ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� 30.4 37.2 3.3 6.3 5.4 ¾��� ¾���

Mainland China �
��� �
��� ��
��� ��
��� ��
��� ��
��� ��
��� 46.7 36.0 9.9 10.9 12.2 ��� 1.9

France ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���
��� 45.5 42.6 2.9 4.9 5.2 0.0 ¾���

(FSNanZ ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� 15.5 26.1 3.3 7.0 4.5 ¾��� 0.2

Hong Kong SAR ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���
��� 36.3 36.7 ��� 6.4 6.3 0.0 ¾���

India �
��� �
��� �
��� �
��� �
��� �
��� �
��� 31.3 ���� 5.9 5.9 7.5 0.5 0.9

Indonesia �
��� �
��� �
��� �
��� �
��� �
��� �
��� 24.1 27.6 5.2 6.4 5.7 ¾��� ¾���

*UalZ ��
��� ���
��� ���
��� ���
��� ���
��� ���
��� ���
��� 60.0 ���� 2.1 1.6 2.6 0.5 0.2

Japan ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���
��� 45.4 ���� 2.5 3.7 3.5 0.0 ¾���

Korea ��
��� ��
��� ��
��� ��
��� ��
��� ���
��� ���
��� 40.4 40.2 4.6 7.0 7.0 ¾��� 0.2

Mexico �
��� �
��� �
��� ��
��� ��
��� ��
��� ��
��� ���� 34.2 2.5 ��� 6.9 ¾��� ¾���

Netherlands ��
��� ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���� 31.4 2.9 4.6 4.2 ¾��� ¾���

Russia �
��� �
��� �
��� �
��� �
��� �
��� �
��� 23.7 ���� 6.3 ��� 9.3 0.1 0.2

Spain ��
��� ���
��� ���
��� ��
��� ��
��� ���
��� ���
��� 51.5 47.9 2.7 4.1 4.4 0.2 ¾���

Switzerland ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���
��� 17.6 24.4 2.4 5.6 4.1 ¾��� ¾���

Taiwan ��
��� ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� 46.4 39.5 2.1 3.4 4.1 0.3 0.3

United Kingdom ��
��� ��
��� ��
��� ���
��� ���
��� ���
��� ���
��� 43.2 50.1 3.0 5.1 4.4 0.0 ¾���

United States ��
��� ��
��� ��
��� ��
��� ��
��� ��
��� ���
��� 21.6 19.5 3.1 3.9 4.4 0.1 0.2
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*n DonUSaTU
 NFan XFalUh haT gSoXn GaTUFS Uhan NFdian 
XFalUh UhiT DFnUVSZ in �� NaSLFUT in Table 2� AT FYQFDUFd
 
UhFTF aSF NaSLFUT XhFSF inFRValiUZ aQQFaST Uo haWF SiTFn� 
&YDlVding 'SanDF and SQain
 all ThoX a SiTing XFalUh ThaSF  
GoS UhF UoQ ��� (SoXUh oG NFdian XFalUh laggFd XFalUh  
QFS adVlU CZ onF QFSDFnUagF QoinU oS NoSF in Mainland China
 
*UalZ and 5aiXan� 'oS UhF 6niUFd SUaUFT and *ndia
 UhF gaQ  
iT FWFn gSFaUFS 	��� oS ��� QFSDFnUagF QoinUT

 TVggFTUing 
UhaU
 in UhFTF UXo DoVnUSiFT
 NVDh oG UhF gSoXUh oG 
hoVTFhold XFalUh UhiT DFnUVSZ haT CZQaTTFd UhF loXFS  
and middle wealth tiers.

Much of the growth of household 
XFalUh UhiT DFnUVSZ haT CZQaTTFd 
the lower and middle wealth tiers

0WFS ThoSUFS QFSiodT
 DhangFT in UhF NFdian�NFan SaUio 
oSiginaUF GSoN anoUhFS GaDUoS� AT alSFadZ noUFd
 XFalUh 
holders in the neighborhood of the median hold a higher 
QSoQoSUion oG non�ŖnanDial aTTFUT 	FTQFDiallZ hoVTing
 in 
UhFiS QoSUGolioT and UhFSFGoSF do CFUUFS XhFn non�ŖnanDial 
aTTFUT gSoX GaTUFS Uhan ŖnanDial aTTFUT� 5hiT FYQlainT UhF 
CSoad QaUUFSn oCTFSWFd laTU ZFaS� 5hF NFdian�NFan SaUio 
grew in 14 of the 21 markets listed in Table 2 and ŖnanDial 
assets declined in importance in 11 of these 14. The outcome 
in China was also consistent with the general rule since  
the median/mean wealth ratio fell alongside a rise in the 
ThaSF oG ŖnanDial aTTFUT�

*n TVNNaSZ
 aU CoUh UhF SFgional and DoVnUSZ lFWFl
 NFdian 
XFalUh dišFST gSFaUlZ GSoN NFan XFalUh and UhF gaQ iT WFSZ 
laSgF GoS NaSLFUT XiUh high XFalUh inFRValiUZ� 0WFS UiNF
 
median wealth tends to grow at a similar pace to mean 
XFalUh� #VU
 iG inFRValiUZ iT SiTing ¾ aT indiDaUFd
 TaZ
 CZ a SiTing 
XFalUh ThaSF oG UhF UoQ �� ¾ UhFn gSoXUh oG NFdian XFalUh 
iT liLFlZ Uo lag UhaU oG NFan XFalUh
 and WiDF WFSTa XhFn 
inFRValiUZ iT USFnding doXn� 'oS UhF XoSld aT a XholF
 NFdian 
XFalUh haT inDSFaTFd ŖWF�Gold UhiT DFnUVSZ aU SoVghlZ doVClF 

the pace of wealth per adult. This has happened because 
DiUi[FnT in UhF WiDiniUZ oG UhF gloCal NFdian haWF UFndFd  
Uo SFTidF in FNFSging FDonoNiFT
 NoTU noUaClZ China
 XhFSF 
XFalUh gSoXUh haT CFFn UhF GaTUFTU� 0WFS ThoSU UiNF TQanT
  
a SiTF in UhF SFlaUiWF iNQoSUanDF oG non�ŖnanDial XFalUh Dan 
cause median wealth to grow faster than mean wealth. This is 
less evident over longer periods because the growth rates of 
ŖnanDial and non�ŖnanDial XFalUh UFnd Uo DonWFSgF in UhF 
long run.

'oS UhF XoSld aT a XholF
 NFdian 
XFalUh haT inDSFaTFd ŖWF�Gold  
UhiT DFnUVSZ aU SoVghlZ doVClF UhF 
pace of wealth per adult

High-net-worth individuals by market
8F noX UVSn Uo a NoSF dFUailFd analZTiT oG UhF VQQFS FDhFlonT 
oG XFalUh holdFST
 CFginning XiUh UhF nVNCFS oG 6S dollaS 
NillionaiSFT in indiWidVal NaSLFUT� 'oS anZ giWFn NaSLFU
 UhF 
number depends on three factors: the size of the adult 
QoQVlaUion
 aWFSagF XFalUh and XFalUh inFRValiUZ� 5hF 6niUFd 
SUaUFT TDoSFT highlZ on all UhSFF DSiUFSia and haT CZ GaS UhF 
gSFaUFTU nVNCFS oG NillionaiSFT aU ���� Nillion oS �����  
of the world total (see Figure 4). This is far ahead of China  
in TFDond QlaDF
 XiUh ����� oG all gloCal NillionaiSFT� 
Millionaire numbers in Japan vied with the United States at 
UhF UVSn oG UhiT DFnUVSZ
 CVU +aQanÁT QoTiUion haT TUFadilZ 
FSodFd TinDF UhFn� +aQan XaT oWFSUaLFn CZ China in ���� 
and aDDoVnUFd GoS KVTU ���� oG NillionaiSFT in ����
 QVUUing 
iU GoS UhF ŖSTU UiNF in GoVSUh QlaDF CFloX 'SanDF 	����
  
and DhallFngFd CZ (FSNanZ 	����
 and UhF 6niUFd KingdoN 
	����
� /FYU DoNF Canada 	����
 and AVTUSalia 	����

 
GolloXFd CZ *UalZ
 KoSFa
 UhF /FUhFSlandT
 SQain and 
SXiU[FSland
 FaDh hoTUing aCoVU �� oG gloCal NillionaiSFT� 
*ndia
 5aiXan and Hong Kong SAR alTo aDDoVnU GoS NoSF 
Uhan �� oG UhF XoSldÁT dollaS NillionaiSFT
 CVU UhaU iT no 
longFS USVF oG SXFdFn UhiT ZFaS�
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Figure 4: Number of US dollar millionaires (% of world total) by market, 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

SXiU[FSland
 �

/FUhFSlandT
 �
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 �

6niUFd KingdoN
 �

(FSNanZ
 �
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 �

Mainland China
 ��

Hong Kong SAR
 �

6niUFd SUaUFT
 ��

RFTU oG 8oSld
��

KoSFa
 �

*ndia
 �

Canada
 �

AVTUSalia
 �

*UalZ
 �

5aiXan
 �

SQain
 �

Millionaire trends
8oSldXidF
 XF FTUiNaUF UhaU UhFSF XFSF ���� Nillion 
millionaires at the end of 2022 (Table 3). This is 3.5 million 
lFTT Uhan a ZFaS FaSliFS dVF Uo UhF Gall in aWFSagF XFalUh and 
UhF Thiŝ aXaZ GSoN ŖnanDial aTTFUT� -aSgF SFdVDUionT XFSF 
SFDoSdFd GoS NanZ DoVnUSiFT
 NoTU noUaClZ UhF 6niUFd SUaUFT 
	doXn ��� Nillion

 +aQan 	¾���
���

 UhF 6niUFd KingdoN 
	¾���
���

 AVTUSalia 	¾���
���

 Canada 	¾���
���
 and 
(FSNanZ 	¾���
���
� 5hF DoVnUSiFT SFQoSUing GFXFS NillionaiSFT 
in ���� VTVallZ SFQoSUFd highFS nVNCFST in ���� and UhF 
gainT in ���� oŝFn FYDFFdFd UhF loTTFT UhiT ZFaS� #VU 
NillionaiSF nVNCFST in +aQan
 (FSNanZ and *UalZ GFll dVSing 
CoUh ZFaST� RFlaUiWFlZ TNall SiTFT in NillionaiSF nVNCFST XFSF 
SFDoSdFd GoS a GFX DoVnUSiFT in ����
 hFadFd CZ /oSXaZ 
	����
���

 *San 	����
���
 and #Sa[il 	����
���

 aDDoSding 
to our estimates.

The impact of inflation on millionaire numbers
5hFSF aSF GoVS UiNFT aT NanZ 6S dollaS NillionaiSFT in UhF 
XoSld aT UhFSF XFSF aU UhF UVSn oG UhF DFnUVSZ� SFWFSal GaDUoST 
help account for this rise. Adult populations have been 
growing in most countries and real household wealth has 
inDSFaTFd CZ ���� TinDF ����� #VU inŗaUion haT alTo TQFFdFd 
VQ UhF QSoDFTT CZ QSogSFTTiWFlZ SFdVDing UhF SFal UhSFThold GoS 
membership of the dollar millionaire group. This erosion of 
the standard can perhaps be overlooked when prices are rising 
��¾�� annVallZ
 CVU UhF iNQaDU iT diGŖDVlU Uo ignoSF XhFn 
inŗaUion iT highFS and NoSF QFSTiTUFnU�

Table 4 compares the number of millionaires reported earlier 
in Figure 4 and Table 3 with the number that would have 
been recorded if the millionaire threshold in 2022 had been 
TFU aU UhF TaNF SFal lFWFl aT in ����� 5hF ���� inŗaUion SaUF 
for household consumption in the United States raises the 
���� CFnDhNaSL GSoN 6S% � Nillion Uo 6S% �
���
���
  
To UhoTF CFloX UhF nFX highFS TUandaSd no longFS RValiGZ aT 
millionaires. The impact varies across countries depending on 
UhF QaUUFSn oG XFalUh holdingT in UhF WiDiniUZ oG 6S% � Nillion� 
5hiT iT diGŖDVlU Uo FTUiNaUF XiUh QSFDiTion
 CVU UhF SFTVlUT  
in Table 4 are indicative of the range of values that can be 
expected. 

'oS UhF XoSld aT a XholF
 UhFSF XFSF �
���
��� ÃinŗaUion 
NillionaiSFTÄ ¾ adVlUT Xho RValiŖFd aT NillionaiSFT GoS UhF 
purpose of Figure 4
 CVU Xho XoVld noU haWF RValiŖFd iG UhF 
real 2021 standard was applied instead. The distribution of 
inŗaUion NillionaiSFT aDSoTT SFgionT iT SoVghlZ in QSoQoSUion Uo 
UhF UoUal NillionaiSF nVNCFST
 To UhaU /oSUh ANFSiDa and 
&VSoQF FaDh haWF NoSF Uhan ��� Nillion
 ATia�1aDiŖD 
	FYDlVding China and *ndia
 NoSF Uhan ���
��� and China 
anoUhFS halG Nillion� 5hF SFNaining ���
��� aSF TQSFad 
aSoVnd AGSiDa
 *ndia and -aUin ANFSiDa� ANong indiWidVal 
DoVnUSiFT
 UhFTF inŗaUion NillionaiSFT SFTidF NainlZ in UhF 
6niUFd SUaUFT
 China
 +aQan
 'SanDF
 UhF 6niUFd KingdoN and 
(FSNanZ
 FaDh oG XhiDh hoTUT NoSF Uhan ���
���� 



Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company 29

Main gains
Market

Adults (thousand) with wealth above USD 1 m
Main losses
Market

Adults (thousand) with wealth above USD 1 m

2021 2022 Change 2021 2022 Change

Brazil 293 413 120 United States ��
��� ��
��� ¾�
���

Iran 142 246 104 Japan �
��� �
��� ¾���

/oSXaZ 247 352 104 United Kingdom �
��� �
��� ¾���

Mexico 323 393 70 Australia �
��� �
��� ¾���

Russia 351 ��� 56 Canada �
��� �
��� ¾���

(FSNanZ �
��� �
��� ¾���

*UalZ �
��� �
��� ¾���

Sweden ��� 467 ¾���

Taiwan ��� 765 ¾��

New Zealand 330 255 ¾��

World 62,899 59,391 –3,508 World 62,899 59,391 –3,508

Table 3: Change in the number of millionaires by market, 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Table 4: Impact of inflation on number of dollar millionaires in 2022, regions and selected markets

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Number of USD millionaires (thousands)     Number of USD millionaires (thousands)

Market Nominal
USD

Real 2021
USD

Difference % Market Nominal
USD

Real 2021
USD

Difference %

United States ��
��� ��
��� �
����� 5.5 Australia �
��� ��� ���� 9.0

Mainland China �
��� �
��� 497.5 ��� *UalZ �
��� 430 37.4 ���

France �
��� �
��� 261.9 9.3 Korea �
��� ��� ���� 7.5

Japan �
��� �
��� 271.7 9.9 Netherlands �
��� ��� 27.7 ���

(FSNanZ �
��� �
��� 213.9 ��� Spain �
��� ��� 35.5 9.0

United Kingdom �
��� �
��� ����� 10.2 Denmark 366 333 ���� 9.0

Canada �
��� �
��� ����� ��� Saudi Arabia 354 325 27.9 7.9

Australia �
��� �
��� 160.4 ��� Singapore 332 307 25.9 ���

*UalZ �
��� �
��� 117.5 ��� Africa 356 329 27.0 7.6

Korea �
��� �
��� 113.6 9.1 ATia�1aDiŖD �
��� �
��� ����� ���

Netherlands �
��� �
��� 66.0 5.6 Mainland China �
��� �
��� 497.5 ���

Spain �
��� �
��� 91.6 ��� Europe ��
��� ��
��� �
����� ���

Switzerland �
��� �
��� 90.6 ��� India ��� ��� 66.6 ���

India ��� ��� 66.6 ��� Latin America �
��� �
��� 91.5 ���

Taiwan 765 700 64.4 ��� North America ��
��� ��
��� �
����� ���

Hong Kong SAR 629 591 ���� 6.0 World 59,391 54,965 4,395.4 7.5
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Figure 5: The top of the wealth pyramid, 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

'oS NoTU SFgionT and DoVnUSiFT
 CVnDhing oG adVlUT in UhF 
neighborhood of USD 1 million means that raising the 
NillionaiSF UhSFThold CZ ���� USanTlaUFT inUo a TlighUlZ highFS 
QFSDFnUagF loTT oG NillionaiSF nVNCFST� 5hiT iT UZQiDallZ in  
UhF SangF oG ����¾��
 alUhoVgh UhF 6niUFd SUaUFT
 UhF 
/FUhFSlandT and Hong Kong SAR SFDoSd loXFS WalVFT
 XhilF 
Japan and the United Kingdom are above this range.

In the context of Table 3
 XF SFQoSUFd ��� Nillion GFXFS 
millionaires using the US dollar threshold unadjusted for 
inŗaUion� 5aLing UhF inŗaUion NillionaiSFT inUo aDDoVnU NoSF 
Uhan doVClFT UhiT nVNCFS
 FRVaUing Uo a SFal loTT oG ��� 
Nillion NillionaiSFT
 oS ����� in a TinglF ZFaS� 5hF loTTFT 
recorded for individual countries in Table 3 aSF all aVgNFnUFd
 
CVU nFWFS doVClF in Ti[F
 alUhoVgh UhF loTTFT in (FSNanZ and 
*UalZ DoNF DloTF Uo doVCling� CoVnUSiFT UhaU SFDoSd TNall gainT 
in millionaire numbers when a nominal US dollar benchmark 
XaT VTFd aSF liLFlZ Uo TFF UhFTF SFWFSTFd XhFn UhF SFal ���� 
TUandaSd iT aQQliFd� #VU UhF ŖWF DoVnUSiFT liTUFd on UhF 
lFŝ�hand TidF oG Table 3 UhaU gainFd NoSF Uhan ��
��� 
NillionaiSFT all DonUinVF Uo ThoX nFU gainT XiUh UhF inŗaUion�
adjusted standard. 

The factors that determine changes in millionaire numbers 
UFnd Uo haWF a NagniŖFd iNQaDU on UhF nVNCFS and XFalUh 
oG UhoTF aU UhF WFSZ UoQ oG UhF XFalUh diTUSiCVUion� 5hF WaTU 
NaKoSiUZ oG UhF ���� Nillion NillionaiSFT in ���� haWF XFalUh 
CFUXFFn 6S% � Nillion and 6S% � Nillion� ���� Nillion oS ��� 
of the HNW group (see Figure 5). Another 5.1 million adults 
	����
 aSF noX XoSUh CFUXFFn 6S% � Nillion and 6S%  
�� Nillion
 and ��� Nillion 	����
 haWF XFalUh aCoWF 6S%  
�� Nillion� 0G UhF laUUFS
 ��� Nillion haWF aTTFUT in UhF  
6S% ��¾�� Nillion SangF
 lFaWing ���
��� VlUSa�high�nFU�
worth (UHNW) individuals with net worth above USD 50 
Nillion aU UhF Fnd oG ����� 5hiT iT ��
��� doXn on UhF 
���
��� 6H/8 adVlUT SFDoSdFd aU UhF Fnd oG ���� and iT 
traceable to the fall in share prices. This decline is unusual. 
Adults with wealth above USD 50 million are now four times 
aT DoNNon aT in ���� and
 dFTQiUF UhF dSoQ in ����
  
6H/8 nVNCFST haWF SiTFn CZ NoSF Uhan ��
��� in UhF QaTU 
UhSFF ZFaST alonF�

> USD 50 million

USD  10 million to 50 million

USD 5 million to 10 million

Wealth range

���
���

�
���
���

�
���
���

Number of adults 

USD 1 million to 5 million ��
���
���
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Figure 6: Ultra-high-net-worth individuals in 2022, top 20 markets

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Ultra-high-net-worth individuals
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 UhF 6niUFd 
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��� NFNCFST
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 oG UhF ��
��� adVlUT XhoTF 
wealth fell below USD 50 million. Numbers also fell in Europe 
CZ �
��� and in UhF ATia�1aDiŖD SFgion 	FYDlVding China and 
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 CZ �
���� 5hF TNall dFDlinFT in China and AGSiDa  
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 XhilF UhF nVNCFS oG 
6H/8 adVlUT SoTF CZ �
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 aDDoSding Uo  
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	¾���
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 XiUh *ndia
 
#Sa[il and RVTTia SFDoSding UhF CiggFTU inDSFaTFT
 alUhoVgh 
XFalUh USFndT in RVTTia aSF diGŖDVlU Uo dFUFSNinF aU UhiT UiNF�

Wealth inequality
'oS NoTU QVSQoTFT
 aTTFTTNFnU oG XFalUh inFRValiUZ Dan CF 
reduced to two simple questions: how far are top wealth 
groups ahead of the average citizen and how far below the 
aWFSagF do UhF CoUUoN gSoVQT liF  %iTDVTTion oG UhF ŖSTU oG 
UhFTF RVFTUionT iT WFSZ oŝFn GSaNFd in UFSNT oG UhF ThaSF oG 
XFalUh oXnFd CZ UhF UoQ ���
 UhF ThaSF oG UhF UoQ ��
  
and so on. These statistics are insensitive to changes in wealth 
distribution in the bottom half of the distribution. The Gini 
DoFGŖDiFnU iT a NoSF CSoad�CaTFd NFaTVSF oG inFRValiUZ UhaU 
captures changes at both ends of the wealth spectrum. 

*U iT XidFlZ CFliFWFd UhaU XFalUh inFRValiUZ SoTF dVSing UhF 
C07*%��� QandFNiD GoS SFaTonT UhaU ŖU XiUhin UhF aCoWF 
framework. Lower-wealth holders are believed to have been 
daNagFd CZ UhF FDonoNiD iNQaDU oG UhF QandFNiD on 
FNQloZNFnU and inDoNFT
 GoSDing UhFN Uo dSaX doXn UhFiS 
savings and/or incur higher debt. 
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Wealth share of percentiles Wealth share of

Period 0-50 51-90 91-99 91.1-99.9 Top 0.1  Bottom 50% Wealth per adult Top 1%

Q4 2019 1.9 29.0 ���� 12.1 ���� 1.9 69.1 30.5 ����

Q1 2020 2.0 30.0 ���� ���� 17.6 2.0 ���� 29.3 17.6

Q2 2020 1.9 29.5 ���� 12.0 ���� 1.9 ���� 30.3 ����

Q3 2020 1.9 29.3 ���� 12.1 ���� 1.9 ���� 30.7 ����

Q4 2020 1.9 ���� 37.9 12.4 19.1 1.9 69.4 31.5 19.1

Q1 2021 2.0 ���� 37.6 12.6 19.3 2.0 69.5 31.9 19.3

Q2 2021 2.2 ���� 37.4 12.7 19.5 2.2 69.6 32.2 19.5

Q3 2021 2.4 ���� 37.3 ���� 19.3 2.4 69.4 32.1 19.3

Q4 2021 2.5 ���� 37.3 12.9 19.4 2.5 69.5 32.3 19.4

Q1 2022 2.5 ���� 37.0 ���� 19.2 2.5 69.0 32.0 19.2

Q2 2022 3.0 29.2 36.9 12.4 ���� 3.0 67.9 30.9 ����

Q3 2022 3.1 29.2 37.1 12.4 ���� 3.1 67.7 30.7 ����

Q4 2022 3.0 ���� 37.1 12.6 ���� 3.0 ���� 31.1 ����

Table 5: United States wealth distribution by quarter, 2019–22

SoVSDF� 'FdFSal RFTFSWF #oaSd
 %iTUSiCVUional 'inanDial ADDoVnUT

*n DonUSaTU
 UoQ XFalUh gSoVQT aSF lFTT WVlnFSaClF Uo 
SFdVDUionT in UhF oWFSall lFWFl oG FDonoNiD aDUiWiUZ and
 NoSF 
iNQoSUanUlZ
 CFnFŖUFd gSFaUlZ GSoN UhF iNQaDU oG loXFS 
interest rates on share prices. This would be expected to raise 
XFalUh inFRValiUZ
 NFaTVSFd FiUhFS in UFSNT oG UhF UoQ ThaSFT 
oS in UFSNT oG UhF (ini DoFGŖDiFnU�

RFgaSding UhF loXFS halG oG UhF XFalUh diTUSiCVUion
 UhFSF iT 
ToNF FWidFnDF aCoVU UhF QandFNiDÁT iNQaDU on TVCgSoVQT 
TVDh aT XoNFn
 NinoSiUiFT and ZoVngFS gFnFSaUionT� 
HoXFWFS
 iU Xill UaLF ZFaST CFGoSF TVSWFZ daUa QSoWidF a DlFaS 
QiDUVSF oG UhF diTUSiCVUional FšFDUT� *n UhF NFanUiNF
 UhF 
%iTUSiCVUional 'inanDial ADDoVnUT 	%'AT
 QVCliThFd RVaSUFSlZ CZ 
the Federal Reserve board in the United States serve as the 
CFTU ToVSDF oG inGoSNaUion
 aU lFaTU GoS UhF 6niUFd SUaUFT� 
5hFTF daUa aSF noU aDUVal TVSWFZ oCTFSWaUionT
 CVU SaUhFS 
TiNVlaUion oVUDoNFT oCUainFd CZ adKVTUing UhF aTTFU and dFCU 
WalVFT oG hoVTFholdT SFQoSUFd in UhF laUFTU SVSWFZ oG 
ConTVNFS 'inanDFT 	SC'
 Uo NaUDh DVSSFnU oGŖDial CalanDF 
ThFFU UoUalT� /FWFSUhFlFTT
 UhFZ ThoVld CF a SFliaClF gVidF Uo 
the evolution of wealth distribution. Note that the DFAs 
include assets not covered in the SCF such as some forms of 
DonTVNFS dVSaClFT and FNQloZFS�CaTFd QFnTionT� SinDF UhFTF 
addiUional aTTFUT aSF NoSF FWFnlZ diTUSiCVUFd
 UhF %'AT SFQoSU 
loXFS inFRValiUZ lFWFlT Uhan UhoTF giWFn in UhF SC'�

5hF %'A daUa idFnUiGZ UhF XFalUh ThaSFT oG UhF CoUUoN ���
  
UhF nFYU ��� and UhF UoQ ���
 XiUh a GVSUhFS TVCdiWiTion inUo 
UhF UoQ �� and UhF UoQ ����� 5hFTF ThaSFT aSF SFWiTFd FaDh 
quarter to match the updated asset values in national accounts. 
Table 5 shows that the collapse of share prices at the outset  
oG UhF QandFNiD SFdVDFd UhF ThaSF oG UhF UoQ �� oG adVlUT 
GSoN ����� Uo ����� CFUXFFn %FDFNCFS ���� and MaSDh 
2020. The share of this group then recovered and continued to 
gSoX UhSoVghoVU ����
 QFaLing in 2� ����� 5hF ThaSF oG  
UhF UoQ ���� GolloXT a TiNilaS USaKFDUoSZ� 5hF QaUUFSnT oWFS UiNF  
aSF FYaDUlZ UhF DonTFRVFnDFT FYQFDUFd GSoN UhF ThaSF QSiDF 
NoWFNFnUT oCTFSWFd dVSing UhF QaTU UhSFF ZFaST�

AU ŖSTU TighU
 UhF USFnd in UhF UoQ ��� ThaSF aQQFaST Uo 
NiNiD UhaU oG UhF UoQ ��� #VU UhiT nFglFDUT UhF GaDU UhaU UhF 
UoQ �� aDDoVnU GoS alNoTU halG oG UhF XFalUh oG UhF UoQ 
dFDilF� 8hilF UhF ThaSF oG UhF UoQ �� SoTF dVSing ���� and 
����
 UhF ThaSF oG UhF nFYU �� 	i�F� QFSDFnUilFT ��¾��
 GFll 
each quarter from Q4 2019 until Q2 2022. The share of 
QFSDFnUilFT ��¾�� 	i�F� dFDilFT �¾�
 alTo dFDlinFd FaDh RVaSUFS 
GSoN 2� ���� VnUil 2� ����� *n DonUSaTU
 UhF CoUUoN halG  
oG XFalUh holdFST in UhF 6niUFd SUaUFT haWF noU TVšFSFd oWFS 
UhF TaNF QFSiod� 5hFiS XFalUh ThaSF iNQSoWFd TlighUlZ in ���� 
and haT TinDF inDSFaTFd CZ oWFS ���� 5hVT UhF %'A FWidFnDF 
suggests three phases of wealth redistribution in the 
QandFNiD and QoTU�QandFNiD FSa� a DlFaS Thiŝ UoXaSd 
inFRValiUZ in ����
 a DlFaS NoWF UoXaSd FRValiUZ in ����
  
and an intermediate period in 2021 when wealth was 
SFdiTUSiCVUFd aXaZ GSoN QFSDFnUilFT ��¾�� in GaWoS oG CoUh  
UhF UoQ �� and UhF CoUUoN ����
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Gini coefficient Wealth share of top 1%

2000 2005 2010 2015 2020 2021 2022 2000 2005 2010 2015 2020 2021 2022

Australia 63.7 63.1 63.0 64.9 65.5 66.2 66.3 20.5 20.0 19.2 20.5 20.6 ���� 21.7

Brazil ���� ���� ���� ���� ���� ���� ���� 44.2 45.0 40.2 ���� 49.5 49.3 ����

Canada 74.9 73.3 71.7 ���� ���� 72.6 72.3 29.1 25.9 22.4 23.3 23.6 25.0 24.3

Mainland China 59.5 ���� 70.0 71.2 70.5 70.1 70.7 20.7 24.2 31.5 31.7 ���� 30.5 31.1

France 69.7 67.0 ���� 69.9 70.0 70.2 70.3 25.5 21.0 21.0 22.3 21.9 22.3 21.2

(FSNanZ ���� ���� 77.4 79.2 77.9 ���� 76.9 29.1 30.4 25.7 32.1 29.2 31.7 30.0

India 74.6 ���� ���� ���� ���� ���� ���� 33.2 41.9 41.4 42.3 40.5 40.6 41.0

*UalZ 60.4 59.4 63.1 66.9 66.4 67.2 ���� 22.0 ���� 17.4 22.6 21.9 23.3 23.1

Japan 64.5 63.1 62.5 63.6 64.4 64.7 ���� 20.4 ���� 16.7 ���� ���� ���� ����

Korea 69.7 70.1 74.7 72.4 67.7 ���� 67.9 21.3 ���� 26.0 26.9 23.4 24.0 23.1

Spain 65.5 62.2 61.4 69.5 69.1 69.1 ���� 24.1 ���� ���� 24.1 22.7 23.1 22.4

Taiwan 64.7 ���� 72.6 70.5 70.7 70.7 70.5 24.3 23.6 ���� 26.9 27.3 26.6 26.4

United Kingdom 70.5 67.6 69.1 73.0 71.7 70.6 70.1 22.1 20.6 23.6 25.0 23.1 21.1 20.7

United States ���� ���� ���� ���� ���� ���� ���� 32.9 ���� 33.4 ���� 35.3 35.1 34.2

Table 6: Wealth inequality trends, 2000–22, selected markets

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

*U iT TVSQSiTing Uo diTDoWFS UhaU UhF CoUUoN ��� oG hoVTFholdT 
raised their share of wealth when the pandemic was still at its 
QFaL� 'VSUhFS inTQFDUion oG UhF %'A daUa DlaSiŖFT UhF SFaTonT� 
'oS UhF CoUUoN ��� oG hoVTFholdT
 UhF WalVF oG non�ŖnanDial 
aTTFUT iT NoSF Uhan doVClF UhFiS nFU XoSUh 	and iT ošTFU CZ a 
TiNilaS lFWFl oG dFCU
� 5hVT FWFn NodFTU SiTFT in non�ŖnanDial 
asset values are leveraged into much greater proportionate 
SiTFT in nFU XoSUh� And non�ŖnanDial aTTFUT 	QSinDiQallZ 
hoVTing aTTFUT
 CVU alTo inDlVding DonTVNFS dVSaClFT
 
DonUinVFd Uo gSoX aU a hFalUhZ SaUF UhSoVghoVU ���� and 
����� 5hiT FYQlainT XhZ
 DonUSaSZ Uo FYQFDUaUion
 UhF %'A 
evidence indicates that the pandemic and post-pandemic  
eras have not been detrimental to the relative position  
of the bottom half of wealth holders in the United States.

5hF RVaSUFSlZ %'AT QVCliThFd CZ Canada diTQlaZ TiNilaS USFndT 
to those shown in the United States. Outside of North 
ANFSiDa
 UhFSF aSF no %'A ToVSDFT Uo ThFd lighU on UhF SFlaUiWF 
QFSGoSNanDF oG loXFS�XFalUh holdFST in SFDFnU ZFaST� 
HoXFWFS
 UhFSF aSF oUhFS ToVSDFT Uo hFlQ VT dFUFSNinF XhaU 
haQQFnFd Uo XFalUh inFRValiUZ in ���� and Uo VndFSTUand UhF 
USFndT in XFalUh inFRValiUZ UhiT DFnUVSZ�

Wealth inequality within markets
Table 6 summarizes our estimates of the level and trend  
oG XFalUh inFRValiUZ UhiT DFnUVSZ GoS �� NaSLFUT� 8FalUh 
inFRValiUZ iT high in all NaSLFUT and FYDFQUionallZ high in 
ToNF� AT a SoVgh gVidF
 UZQiDal WalVFT aSF ���¾��� GoS UhF 
ThaSF oG UhF UoQ �� and ���¾��� GoS UhF ThaSF oG UhF UoQ 
���� A (ini WalVF oG �� iT SFlaUiWFlZ loX and a (ini aCoWF  
�� iT SFlaUiWFlZ high� All UhFTF WalVFT aSF NVDh highFS Uhan UhF 
DoSSFTQonding WalVFT GoS inDoNF inFRValiUZ oS oUhFS DVTUoNaSZ 
well-being indicators.

*n UhF FaSlZ ZFaST oG UhiT DFnUVSZ
 XFalUh inFRValiUZ SoTF in UhF 
United States and in transition/market-liberalizing countries 
liLF China and *ndia
 CoUh oG XhiDh diTQlaZ a TUSong VQXaSd 
trend from 2000 to 2010. But these are the exceptions. 
8FalUh inFRValiUZ dFDlinFd in NoTU DoVnUSiFT
 SFŗFDUing a SiTF 
in UhF iNQoSUanDF oG non�ŖnanDial aTTFUT� AŝFS UhF gloCal 
ŖnanDial DSiTiT
 SaQid gSoXUh oG ŖnanDial aTTFUT DaVTFd XFalUh 
inFRValiUZ Uo SiTF in NoTU DoVnUSiFT VnUil ����
 XhFn iU CFgan 
Uo lFWFl oVU� 5hF USFndT ThoXn CZ UhF UoQ XFalUh ThaSFT and 
UhF (ini DoFGŖDiFnU aSF CSoadlZ DonTiTUFnU in UhiT SFTQFDU�  
0n CalanDF
 UhF ���ZFaS QFSiod GSoN ���� Uo ���� XaT onF 
oG SiTing inFRValiUZ XiUhin DoVnUSiFT� 5hF XFalUh (ini in ���� 
was above the 2000 level in ten of the 14 markets covered  
in Table 6
 and UhF ThaSF oG UhF UoQ �� alTo SoTF in UFn oG  
UhF NaSLFUT
 alUhoVgh noU alXaZT UhF TaNF onFT� 'SanDF
 
(FSNanZ
 KoSFa and SQain ThoX inFRValiUZ SiTing CZ onF oG 
UhF DSiUFSia
 CVU noU CoUh�
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Even modest rises in non�ŖnanDial 
asset values are leveraged  
into much greater proportionate 
rises in net worth

SNall WaSiaUionT in inFRValiUZ SFDoSdFd ZFaS�on�ZFaS aSF noU 
alXaZT a SFliaClF gVidF Uo UhF diSFDUion oG inFRValiUZ DhangF�  
#VU UhF FWidFnDF TVggFTUT UhaU inFRValiUZ FdgFd VQ dVSing UhF 
ŖSTU ZFaS oG UhF QandFNiD and again dVSing ����� &lFWFn oG UhF 
countries listed in Table 6 diTQlaZ a ŗaU oS SiTing XFalUh (ini 
CFUXFFn ���� and ����
 and UFn oG UhF DoVnUSiFT ThoX an 
inDSFaTF in UhF ThaSF oG UhF UoQ ��� 5hiT Thiŝ UoXaSd highFS 
inFRValiUZ iT VnliLFlZ Uo haWF CFFn UhF diSFDU SFTVlU oG UhF 
QandFNiD iUTFlG
 CVU inTUFad SFŗFDUT UhF DonTFRVFnDFT oG aDUionT 
VndFSUaLFn Uo NiUigaUF iUT iNQaDU
 QaSUiDVlaSlZ UhF loXFS inUFSFTU 
SaUFT UhaU lFd Uo aTTFU QSiDF inŗaUion�

The results for 2022 reported in Table 6 suggest that 
inFRValiUZ FdgFd doXnXaSd in FighU oG UhF DoVnUSiFT 
aDDoSding Uo CoUh inFRValiUZ DSiUFSia and in a GVSUhFS UhSFF 
DoVnUSiFT aDDoSding Uo UhF ThaSF oG UhF UoQ ��� AT QSFWioVTlZ 
noUFd
 ThaSF QSiDF dFDlinFT XFSF DoNNonQlaDF in ����
 
DaVTing ŖnanDial XFalUh Uo Gall� 5hiT iT UhF liLFlZ ToVSDF oG 
SFdVDFd inFRValiUZ
 dVF Uo UhF gSFaUFS XFighU giWFn Uo 
ŖnanDial aTTFUT aNong UhF XFalUhiFS gSoVQT� *nUFSFTUinglZ
  
a Thiŝ aXaZ GSoN ŖnanDial aTTFUT UoXaSd non�ŖnanDial aTTFUT
 
FTQFDiallZ hoVTing XFalUh
 UFndT Uo GaWoS UhoTF in UhF NiddlF 
segments of wealth distribution relative to those at the  
WFSZ CoUUoN
 aT XFll aT UhoTF aU UhF WFSZ UoQ� SinDF UhF (ini 
DoFGŖDiFnU iT TFnTiUiWF Uo TVDh DhangFT aU UhF CoUUoN
 a Thiŝ 
UoXaSd non�ŖnanDial XFalUh Dan TiNVlUanFoVTlZ SaiTF UhF  
(ini WalVF and loXFS UhF UoQ XFalUh ThaSFT
 aT haQQFnFd in 
AVTUSalia
 'SanDF and *UalZ in ����� 5SaDing UhF ToVSDF oG  
UhF DhangFT in XFalUh inFRValiUZ Uo UhF Thiŝ aXaZ GSoN 
ŖnanDial aTTFUT alTo FYQlainT XhZ China and *ndia aSF UhF 
outliers in 2022: China experienced a minimal reduction  
in ŖnanDial aTTFUT and *ndia nonF aU all� 

Wealth inequality from a global perspective
0VS daUaTFU QSoWidFT a VniRVF oQQoSUVniUZ Uo dFUFSNinF hoX 
XFalUh iT diTUSiCVUFd aDSoTT all UhF XoSldÁT DiUi[FnT� ADDoSding 
Uo oVS FTUiNaUFT
 UhF CoUUoN ��� oG adVlUT in UhF gloCal 
XFalUh diTUSiCVUion UogFUhFS aDDoVnUFd GoS lFTT Uhan �� oG 
UoUal gloCal XFalUh aU UhF Fnd oG ����� *n DonUSaTU
 UhF 
SiDhFTU dFDilF 	UoQ ��� oG adVlUT
 oXnT ��� oG gloCal XFalUh 
and UhF UoQ QFSDFnUilF alonF haT nFaSlZ halG 	���
 oG all 
household assets.

5hF USFnd oWFS UiNF in gloCal XFalUh inFRValiUZ iT UhF oVUDoNF 
oG UXo VndFSlZing GaDUoST� (loCal inFRValiUZ SiTFT oS GallT in 
SFTQonTF Uo DhangFT in XFalUh inFRValiUZ XiUhin DoVnUSiFT ¾ 
UhF To�DallFd ÃXiUhin�DoVnUSZÄ DoNQonFnU� #VU iU iT alTo 
ašFDUFd CZ DhangFT in UhF aWFSagF XFalUh lFWFlT in DoVnUSiFT 
SFlaUiWF Uo UhF gloCal aWFSagF ¾ UhF ÃCFUXFFn�DoVnUSZÄ 
DoNQonFnU� 5hiT DFnUVSZ
 UhF SiTF oG hoVTFhold XFalUh in 
FNFSging NaSLFUT
 NoTU noUaClZ China and *ndia
 haT 
naSSoXFd XFalUh dišFSFnDFT CFUXFFn DoVnUSiFT
 To UhaU UhF 
CFUXFFn�DoVnUSZ DoNQonFnU haT dFDlinFd RViUF SaQidlZ� 5hiT 
has been the dominant factor governing the overall 
doXnXaSd inFRValiUZ USFnd FWidFnU in Figure 7. 

Our estimates suggest that mean 
XFalUh in China in ���� iT alSFadZ 
aSoVnd ��� oG UhF XFalUh QFS 
adult for the world as a whole

*n UhF FaSlZ ZFaST oG UhiT DFnUVSZ
 UhF dFDSFaTF in UhF CFUXFFn�
DoVnUSZ DoNQonFnU XaT SFinGoSDFd CZ a dFDlinF in XiUhin�
DoVnUSZ inFRValiUZ� 5hiT SFTVlUFd in a QSonoVnDFd dSoQ in 
gloCal XFalUh inFRValiUZ� 5hF ThaSF oG UhF UoQ ��� GFll GSoN 
����� Uo ����� CFUXFFn ���� and ����
 UhF ThaSF oG UhF 
UoQ �� GSoN ����� Uo �����
 and UhF (ini GSoN ���� Uo 
����� AŝFS UhF ŖnanDial DSiTiT
 UhF dišFSFnU inFRValiUZ 
NFaTVSFT GolloXFd dišFSFnU QaUhT
 SFŗFDUing UhF XFighU giWFn 
Uo dišFSFnU QaSUT oG UhF diTUSiCVUion� 5hF ThaSF oG UhF UoQ 
��� and UhF (ini DoFGŖDiFnU DonUinVFd doXnXaSd
 SFDoSding 
����� and ����
 SFTQFDUiWFlZ
 XhFn UhF QandFNiD CFgan in 
����� HoXFWFS
 UhF XFalUh ThaSF oG UhF gloCal UoQ �� NoWFd 
VQXaSd oWFS UhiT QFSiod Uo SFaDh ����� aU UhF Fnd oG ����� 

A diTUinDU Thiŝ iT FWidFnU in UhF inFRValiUZ gSaQh aŝFS ����� 
*nDSFaTing inFRValiUZ CoUh XiUhin and CFUXFFn DoVnUSiFT 
USanTlaUFd inUo a SiTF in gloCal inFRValiUZ in ����
 XhiDh 
lFWFllFd oš in ���� XhFn NaDSoFDonoNiD gSoXUh  
XaT SFTUoSFd� 5hF ThaSF oG UhF UoQ �� XaT UhF FYDFQUion
 
continuing its upward path through 2021. This ended in 
����
 XhFn UhF ThaSF oG UhF UoQ �� dFDlinFd
 along XiUh UhF 
oUhFS indiDaUoST diTQlaZFd in Figure 7� 5aLing UhF UhSFF�ZFaS 
QFSiod ����¾�� aT a XholF
 UhF FšFDUT WiSUVallZ DanDFl oVU� 
UhF nFU DhangF iT inTigniŖDanU GoS UhF (ini DoFGŖDiFnU and  
UhF ThaSF oG UhF UoQ ��� and UoQ ��
 XhilF UhF gloCal ThaSF 
oG UhF UoQ �� haT DSFQU VQ a GSaDUion GSoN ����� Uo ������
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Figure 7: Global wealth inequality trends, 2000–22

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

All in all
 UhF TFDVlaS doXnXaSd USFnd in Figure 7 SFŗFDUT a 
dFDlinF in UhF CFUXFFn�DoVnUSZ DoNQonFnU dVF Uo DaUDhing 
VQ CZ FNFSging FDonoNiFT� 5hF inŗVFnDF oG UhiT GaDUoS haT 
XanFd in SFDFnU ZFaST aT aWFSagF XFalUh in China aQQSoaDhFT 
NFan gloCal XFalUh XoSldXidF and NaZ DhangF diSFDUion  
iG XFalUh QFS adVlU in China oWFSUaLFT UhF gloCal NFan
 XhiDh 
could happen in the near future. Our estimates suggest that 
NFan XFalUh in China in ���� iT alSFadZ aSoVnd ��� oG UhF 
XFalUh QFS adVlU GoS UhF XoSld aT a XholF 	6S% ��
��� WFSTVT 
6S% ��
���
�

Deviations from the long-term trend in Figure 7 aSF NainlZ 
due to annual variations in exchange rates and asset prices. 
5hF iNQaDU oG FYDhangF SaUF NoWFNFnUT iT diGŖDVlU Uo QSFdiDU� 
#VU DhangFT in UhF FYDhangF SaUFT oG UhF ChinFTF SFnNinCi
 
UhF *ndian SVQFF and UhF FVSo aSF liLFlZ Uo haWF UhF CiggFTU 
impact given their associated population weighting in the 
global calculations. 

5hF iNQaDU oG ŖnanDial aTTFU QSiDFT on inFRValiUZ USFndT iT 
FaTiFS Uo aTTFTT TinDF ¾ aT alSFadZ noUFd ¾ ŖnanDial aTTFUT aSF 
diTQSoQoSUionaUFlZ oXnFd CZ highFS XFalUh gSoVQT� 'oS UhiT 
SFaTon
 XFalUh inFRValiUZ UFndT Uo SiTF in linF XiUh UhF ThaSF oG 
ŖnanDial aTTFUT in UhF hoVTFhold QoSUGolio
 and WiDF WFSTa�  
5hiT linL iT QaSUiDVlaSlZ FWidFnU GoS UhF ThaSF oG UhF UoQ �� aT 
DonŖSNFd CZ Figure 8
 XhiDh TVggFTUT UhaU a onF QFSDFnUagF 
QoinU SiTF in UhF QoSUGolio ThaSF oG ŖnanDial aTTFUT UZQiDallZ 
leads to about a one percentage point rise in the wealth share 
oG UhF UoQ ��� 5hF QloU hFSF SFGFST Uo UhF XoSld aT a XholF
 
CVU UhF QaUUFSn alTo aQQliFT Uo indiWidVal DoVnUSiFT
 alUhoVgh iU 
iT ToNFUiNFT oCTDVSFd CZ a WaSiFUZ oG DoVnUSZ�TQFDiŖD GaDUoST�
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Figure 8: Annual change in global share of top 1% versus change in share of financial assets, 2000–22

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Summary 
8FalUh diTQaSiUZ iT WFSZ QSonoVnDFd� 5hiT DFnUVSZ
 XFalUh 
dišFSFnDFT CFUXFFn DoVnUSiFT haWF UFndFd Uo naSSoX
 DaVTing 
XoSldXidF XFalUh inFRValiUZ Uo USFnd doXnXaSd� CoNQSFTTion 
oG XFalUh dišFSFnUialT iT alTo UhF SFaTon XhZ
 GSoN a gloCal 
QFSTQFDUiWF
 NFdian XFalUh haT SiTFn UXiDF aT GaTU aT NFan 
XFalUh TinDF ����� 5hiT oVUDoNF iT noU alXaZT SFQFaUFd aU UhF 
SFgional oS DoVnUSZ lFWFl� NFdian XFalUh ToNFUiNFT gSoXT 
GaTUFS Uhan NFan XFalUh
 CVU ToNFUiNFT UhF SFWFSTF iT USVF
 aT 
haT CFFn UhF DaTF in China and *ndia� 'VSUhFSNoSF
 UhF GaTUFS 
gSoXUh aDhiFWFd CZ NFdian XFalUh aU UhF gloCal lFWFl in UhF 
QaTU NaZ TVCTidF
 oS FWFn TUoQ
 iG XFalUh DonUinVFT Uo gSoX in 
China at a fast pace and mean wealth in China overtakes the 
global average.

:FaS�on�ZFaS DhangFT in XFalUh inFRValiUZ and UhF NFdian �
NFan XFalUh SaUio aSF DloTFlZ SFlaUFd Uo DhangFT in aTTFU 
QSiDFT
 QaSUiDVlaSlZ UhF QSiDFT oG ŖnanDial aTTFUT� 5hiT oDDVST 
CFDaVTF XFalUhiFS indiWidValT GaWoS ŖnanDial aTTFUT and iT NoTU 
FWidFnU XhFn XFalUh inFRValiUZ iT aTTFTTFd CZ UhF XFalUh 
ThaSF oG UhF UoQ �� oG adVlUT�

5hF aDUionT VndFSUaLFn CZ goWFSnNFnUT and DFnUSal CanLT  
in ���� Uo ošTFU UhF NaDSoFDonoNiD SFQFSDVTTionT oG  
the COVID-19 pandemic resulted in share price rises and 
inDSFaTing XFalUh inFRValiUZ� ShaSF QSiDFT SoTF aU an FWFn 
GaTUFS QaDF in ����
 CVU UhiT XaT CalanDFd CZ TUSong gSoXUh 
in non�ŖnanDial aTTFUT
 To UhaU UhF oWFSall iNQaDU on XFalUh 
inFRValiUZ XaT CSoadlZ nFVUSal� SinDF UhF Fnd oG ����
 NanZ 
adWanDFd naUionT haWF FYQFSiFnDFd TigniŖDanU SFdVDUionT in 
ŖnanDial XFalUh and UhiT lFd Uo XidFTQSFad GallT in XFalUh 
inFRValiUZ in ����� 'oS UhF XoSld aT a XholF
 UhFTF annVal 
ThiŝT haWF SoVghlZ DanDFllFd oVU
 lFaWing gloCal XFalUh 
inFRValiUZ CaDL aU UhF lFWFl QSFWailing XhFn UhF QandFNiD 
CFgan
 XhiDh
 GoS NoTU inFRValiUZ indiDaUoST
 XaT UhF loXFTU 
lFWFl SFDoSdFd UhiT DFnUVSZ�
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The global picture
'oSFDaTUT GoS gloCal FDonoNiD aDUiWiUZ and inŗaUion haWF 
ŗVDUVaUFd gSFaUlZ oWFS UhF QaTU GFX ZFaST� 5hF QSoTQFDUT GoS 
(%1 gSoXUh haWF noX TFUUlFd inUo a NoSF TUaClF QaUUFSn
 
alCFiU aU TlighUlZ dFQSFTTFd SaUFT� #VU UhF GVUVSF USaKFDUoSZ oG 
inŗaUion SFNainT VnDFSUain� 'iTDal and NonFUaSZ QoliDiFT 
VndFSUaLFn in SFTQonTF Uo UhF C07*%��� QandFNiD
 DoNCinFd 
XiUh UhF RVTTia�6LSainF XaS and oUhFS GaDUoST
 haWF SFTVlUFd 
in a SiTF in gloCal inŗaUion� And
 XhilF ���� iT FYQFDUFd Uo CF 

ADDoSding Uo oVS QSoKFDUionT
 gloCal XFalUh Xill SiTF CZ ��� oWFS UhF nFYU ŖWF ZFaST
 
SFaDhing 6S% ��� USillion CZ ����� -oX� and NiddlF�inDoNF DoVnUSiFT aSF SFTQonTiClF 
GoS ��� oG UhF gSoXUh
 alUhoVgh UhFZ aDDoVnU GoS KVTU ��� oG DVSSFnU XFalUh� (SoXUh 
CZ NiddlF�inDoNF DoVnUSiFT Xill CF UhF QSiNaSZ dSiWFS oG gloCal USFndT� 8FalUh QFS adVlU 
looLT TFU Uo inDSFaTF CZ ���
 SFaDhing 6S% ���
��� in ����� 8F alTo FYQFDU UhF 
nVNCFS oG NillionaiSFT Uo gSoX NaSLFdlZ oWFS UhF nFYU ŖWF ZFaST Uo SFaDh �� Nillion
 
XhilF UhF nVNCFS oG 6H/8*T Xill SiTF Uo ���
���� 

RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT

UhF QFaL ZFaS
 QSFdiDUFd GVUVSF lFWFlT haWF CFFn TVCKFDU Uo  
a sequence of upward revisions. Figure 1 shows the 
*nUFSnaUional MonFUaSZ 'Vnd 	*M'
 inŗaUion GoSFDaTUT in 
0DUoCFS ����
 AQSil ���� and AQSil ����� *n 0DUoCFS ����
 
gloCal inŗaUion GoS ���� XaT QSoKFDUFd Uo CF ����� HoXFWFS
 
CZ AQSil ����
 UhF inŗaUion FTUiNaUF GoS ���� had SiTFn Uo 
���� and UhF laUFTU FTUiNaUF QVUT UhF ŖgVSF aU ��� 
'VSUhFSNoSF
 UhF TVSgF in gloCal inŗaUion iT noX FYQFDUFd Uo 
QFSTiTU GoS NVDh longFS Uhan QSFWioVTlZ anUiDiQaUFd�

5hF TVSgF in gloCal inŗaUion iT 
now expected to persist for much 
longFS Uhan QSFWioVTlZ anUiDiQaUFd

5hiT QFSTiTUFnU inŗaUion haT DonTFRVFnDFT GoS gloCal (%1  
and global wealth. Global output is expected to return to the 
QSF�QandFNiD USFnd
 CVU XoVld CF 6S% ��� Cillion oS �� 
loXFS in ���� Uhan QSFWioVTlZ QSoKFDUFd XhFn FYQSFTTFd in 
current US dollars and lower still in real terms. Recovering 
GSoN UhF TFUCaDL in ����
 XF CFliFWF UhaU UoUal gloCal XFalUh 
will continue to grow at a pace similar to that recorded since 
����
 aWFSaging ���� QFS annVN oWFS UhF nFYU ŖWF ZFaST� 
5hiT XoVld inDSFaTF gloCal hoVTFhold XFalUh CZ 6S% ��� 
USillion oWFS UhF nFYU ŖWF ZFaST
 FRViWalFnU Uo an FYUSa 6S% 
��
��� QFS adVlU� #VU
 iG inŗaUion QFSTiTUT aU UhF SaUFT 
DVSSFnUlZ FnWiTagFd
 SFal gSoXUh oG gloCal XFalUh Xill aWFSagF 
KVTU ���� and SFal XFalUh QFS adVlU Xill gSoX CZ lFTT Uhan 
�� QFS ZFaS�

Figure 1: Global inflation forecasts, 2019–27 (%)

Source: IMF forecasts

0

1

2

3

4

5

6

7

8

9

10

2019 2020 2021 2022 2023 2024 2025 2026 2027

October 2020 April 2022 April 2023

Wealth outlook



Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company 39

Wealth prospects for middle-income countries
MiddlF�inDoNF DoVnUSiFT ¾ XhiDh XF alTo SFGFS Uo aT ÃFNFSging 
FDonoNiFTÄ ¾ haWF DonUSiCVUFd gSFaUlZ Uo gloCal XFalUh 
gSoXUh TinDF UhF CFginning oG UhiT DFnUVSZ� AT a DonTFRVFnDF
 
their share of world wealth has increased: between 2000  
and ����
 UhF XFalUh ThaSF oG FNFSging FDonoNiFT NoSF 
Uhan USiQlFd GSoN �� Uo ��� 	TFF Figure 2). Emerging 
economies recovered from the below-par performance during 
UhF QandFNiD and SFgainFd NoNFnUVN in ���� and ����
 
XhiDh XF FYQFDU Uo DonUinVF oWFS UhF nFYU ŖWF ZFaST
 GVSUhFS 
narrowing the gap with the developed world. 

*n UhF nFYU ŖWF ZFaST
 XF QSoKFDU aWFSagF annVal XFalUh 
gSoXUh oG ����� in loX�inDoNF DoVnUSiFT and ����� in 
NiddlF�inDoNF DoVnUSiFT� 5hiT iT TigniŖDanUlZ aCoWF UhF annVal 
XFalUh gSoXUh oG ���� XF FTUiNaUF GoS high�inDoNF naUionT
 
leading us to forecast that middle-income countries will 
aDDoVnU GoS aCoVU ��� oG XFalUh gSoXUh in UhF nFYU ŖWF 
ZFaST and UhaU UhFiS XFalUh ThaSF Xill DliNC Uo ��� CZ ����� 

Figure 2: Wealth in emerging economies, 2000–27 (%)

SoVSDF� 0Siginal FTUiNaUFT CZ aVUhoST

SoVSDF� 0Siginal FTUiNaUFT CZ aVUhoST

Figure 3: Total wealth in the United States, 1900–2027, and the relative position of selected economies (USD trillion, 
constant prices)
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Figure 4: Evolution of wealth by component, 2000 – 27  
(USD trillion, current prices)

SoVSDF� 0Siginal FTUiNaUFT CZ aVUhoST

HoVTFhold XFalUh gSFX SaQidlZ in RVTTia CFUXFFn ���� and 
����
 aWFSaging ����� QFS ZFaS� HoXFWFS
 XF FYQFDU UhF 
impact of the Russia-Ukraine war to reduce wealth growth to 
���� CFUXFFn noX and ���� 	alUhoVgh UhiT QSoKFDUion iT 
TVCKFDU Uo a high dFgSFF oG VnDFSUainUZ
� RVTTiaÁT UoUal XFalUh 
UodaZ iT TiNilaS Uo UhaU oG UhF 6niUFd SUaUFT in ����� XF FYQFDU 
GoVS 6S ZFaST oG QSogSFTT CZ ����� HoVTFhold XFalUh iT alTo 
liLFlZ Uo gSoX NoSF TloXlZ in UhF 6niUFd KingdoN dVF Uo UhF 
DonUinVing iNQaDU oG #SFYiU on UhF FDonoNZ DoVQlFd XiUh  
UhF TloX SFDoWFSZ GSoN UhF C07*%��� QandFNiD� HoVTFhold 
XFalUh DVSSFnUlZ DoSSFTQondT Uo UhaU oG UhF 6niUFd SUaUFT  
in ����� *U iT FYQFDUFd Uo SFaDh 6S% �� USillion in ����
 
SFQSFTFnUing an iNQSoWFNFnU oG onlZ GoVS Ã6S ZFaST�Ä

*n UhF nFYU ŖWF ZFaST
 XF QSoKFDU 
average annual wealth growth  
oG ����� in loX�inDoNF DoVnUSiFT 
and ����� in NiddlF�inDoNF 
countries

Wealth growth in Latin America recovered in 2022 following 
the economic slowdown during the pandemic. We expect  
UhF SFDoWFSZ Uo DonUinVF oWFS UhF nFYU ŖWF ZFaST
 FnaCling 
total wealth in Latin America to rise to USD 9 trillion in real 
UFSNT� 5hiT gain iT FRViWalFnU Uo FighU 6S ZFaSTÁ gSoXUh 
starting in 1957.

The components of wealth
0WFS UhF DoVSTF oG UhiT DFnUVSZ
 and QaSUiDVlaSlZ aŝFS UhF ���� 
gloCal ŖnanDial DSiTiT
 ŖnanDial XFalUh haT gSoXn aU a GaTUFS 
SaUF Uhan non�ŖnanDial XFalUh 	Figure 4). Financial assets 
oVUQaDFd non�ŖnanDial XFalUh dVSing UhF ����¾�� QandFNiD 
QFSiod
 CVU non�ŖnanDial aTTFUT naSSoXFd UhF gaQ in ���� 
XhFn hoVTFhold ŖnanDial aTTFUT dFDlinFd in WalVF 	UhF onlZ 
ZFaS UhiT DFnUVSZ iU haT haQQFnFd
 oUhFS Uhan ����
� 0VS 
GoSFDaTUT TVggFTU UhaU ŖnanDial and non�ŖnanDial XFalUh Xill 
DonUinVF Uo SiTF in UandFN oWFS UhF nFYU ŖWF ZFaST� HoVTFhold 
dFCU iT alTo FYQFDUFd Uo gSoX SoVghlZ in linF XiUh ŖnanDial 
and non�ŖnanDial XFalUh
 To UhaU hoVTFhold dFCU SFNainT aU 
aCoVU ��� oG gSoTT aTTFUT� 5hiT iT �¾� QFSDFnUagF QoinUT 
CFloX UhF lFWFl TFFn dVSing UhF ZFaST GSoN ���� Uo �����

Leapfrogging
5hF liLFlZ good QFSGoSNanDF oG NiddlF� and loX�inDoNF 
economies leads us to expect a sizable improvement in 
indiWidVal DoVnUSiFT oWFS UhF nFYU ŖWF ZFaST� Figure 3 
compares the total wealth of some of the largest economies 
UodaZ and ŖWF ZFaST GSoN noX XiUh UhF XFalUh oG UhF 6niUFd 
SUaUFT dVSing UhF ��Uh DFnUVSZ aŝFS adKVTUing GoS inŗaUion�  
0n aWFSagF
 hoVTFhold XFalUh in UhF 6niUFd SUaUFT gSFX 
���� QFS annVN in SFal UFSNT CFUXFFn ���� and ����� 5hF 
DhaSU ThoXT UhF QoTiUion oG &VSoQF
 -aUin ANFSiDa
 UhF 6niUFd 
KingdoN
 China and RVTTia SFlaUiWF Uo UhF 6niUFd SUaUFT GSoN 
a historical perspective.

&VSoQFÁT UoUal XFalUh oG 6S% ��� USillion in ���� iT DoNQaSaClF 
to the total wealth of the United States in 2013. We expect 
&VSoQFÁT UoUal XFalUh in ���� Uo CF TiNilaS Uo UhaU oG UhF 
6niUFd SUaUFT in ����
 XhiDh iT an inDSFaTF FRViWalFnU Uo KVTU 
GoVS ZFaST in UFSNT oG UhF 6niUFd SUaUFTÁ hiTUoSZ� ChinaÁT 
progress between 2000 and 2022 is remarkable: the rise in 
wealth between 2000 and 2022 equates to United States 
XFalUh gSoXUh oWFS UhF DoVSTF oG NoSF Uhan �� ZFaST GSoN 
���� onXaSd� 8F FYQFDU XFalUh gSoXUh in China Uo TloX
  
but to still be high enough to narrow the gap with the United 
SUaUFT� #Z ����
 XF FTUiNaUF hoVTFhold XFalUh Xill SFaDh  
6S% ��� USillion in SFal ���� 6S dollaST
 FRViWalFnU Uo UhF 
6niUFd SUaUFTÁ lFWFl in ���� and hFnDF onlZ FighU ZFaST 
behind.
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Figure 5: Percentage of adults by wealth segment, 2000–27

SoVSDF� 0Siginal FTUiNaUFT CZ aVUhoST

Financial wealth has  
grown at a faster rate  
Uhan non�ŖnanDial XFalUh

Wealth distribution in the 21st century
AU UhF CFginning oG UhF DFnUVSZ
 ��� oG gloCal adVlUT had 
XFalUh CFloX 6S% ��
���� 5hF QSoQoSUion oG adVlUT in UhiT 
bottom wealth stratum has been shrinking ever since.  
0VS QSoKFDUionT TVggFTU UhaU iU Xill DonUinVF Uo Gall GSoN ��� 
in ���� Uo ��� in ���� 	Figure 5). The share of adults in  
UhF gloCal NiddlF DlaTT 	XiUh nFU XoSUh CFUXFFn 6S% ��
��� 
and 6S% ���
���
 inDSFaTFd GSoN ��� in UhF ZFaS ���� Uo 
��� in ����� 8F FYQFDU ��� Nillion adVlUT Uo Koin UhiT gSoVQ 
CZ ����
 To UhaU UhF nVNCFS FYQandT Uo alNoTU ��� oG gloCal 
adVlUT� *n UhF TUSaUa aCoWF
 XF GoSFDaTU UhF nVNCFS oG adVlUT 
XiUh XFalUh CFUXFFn 6S% ���
��� and 6S% � Nillion Uo  
gSoX CZ ��� Nillion adVlUT CFUXFFn ���� and ����
 and UhF 
aggSFgaUF XFalUh in UhiT TFgNFnU iT QSoKFDUFd Uo SiTF CZ  
aCoVU ���� 

Trends in millionaires and UHNWIs
'aTUFS XFalUh gSoXUh CZ loX� and NiddlF�inDoNF DoVnUSiFT 
iT SFŗFDUFd in UhF SiTing QSoQoSUion oG NFNCFST in UhF UoQ 
segment of the global wealth distribution. According to our 
FTUiNaUFT
 UhF nVNCFS oG gloCal NillionaiSFT Xill FYDFFd  
�� Nillion in ����
 XhiDh iT a SiTF oG �� Nillion GSoN UodaZ 
and �� Nillion GSoN UhF CFginning oG UhF DFnUVSZ 	TFF  
Table 1
� 5hiT SaQid SiTF SFŗFDUT in QaSU UhF GaDU UhaU highFS 
inŗaUion NaLFT iU FaTiFS Uo QaTT UhF Nillion 6S dollaS 
threshold. While millionaire membership in lower-income 
DoVnUSiFT iT TUill GaS CFloX UhF lFWFlT in UhF 6niUFd SUaUFT
 
&VSoQF oS high�inDoNF ATia�1aDiŖD DoVnUSiFT
 UhF nVNCFST 
aSF FYQFDUFd Uo aDDFlFSaUF in UhF nFYU ŖWF ZFaST� 
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Table 1: Number of millionaires in 2000, 2022 and 2027, regions and selected markets

SoVSDF� 0Siginal FTUiNaUFT CZ UhF aVUhoST

      Number (thousand) Change (%)

2000 2022 2027 2022–27

United States �
��� ��
��� ��
��� 16

Mainland China 39 �
��� ��
��� 112

France 404 �
��� �
��� 43

Japan �
��� �
��� �
��� 40

(FSNanZ 622 �
��� �
��� 30

United Kingdom 716 �
��� �
��� ��

Canada 269 �
��� �
��� 63

Australia 113 �
��� �
��� 53

*UalZ 427 �
��� �
��� 25

Korea 90 �
��� �
��� 64

Netherlands 257 �
��� �
��� 17

Spain 172 �
��� �
��� 25

Switzerland 195 �
��� �
��� 39

India 37 ��� �
��� 69

Figure 6: Ultra-high-net-worth individuals by region: 2000, 2022 and 2027

SoVSDF� 0Siginal FTUiNaUFT CZ aVUhoST

    Number (thousand) Change (%)

2000 2022 2027 2022–27

Taiwan 110 765 �
��� 70

Hong Kong SAR ��� 630 �
��� 73

Belgium 107 536 746 39

Sweden 54 467 670 44

Brazil 33 413 ��� 91

Russia 17 ��� 569 40

North America �
��� ��
��� ��
��� 20

Europe �
��� ��
��� ��
��� 43

ATia�1aDiGiD �
��� �
��� ��
��� ��

Mainland China 39 �
��� ��
��� 112

Latin America 169 �
��� �
��� ��

India 37 ��� �
��� 69

Africa 32 361 ��� 113

World 14,695 59,391 85,904 45
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While the United States still lies far ahead of China at the top 
oG UhF XoSld NillionaiSF UaClF
 UhF SFlaUiWF QoTiUionT aSF liLFlZ 
Uo FSodF oWFS UiNF� 8F QSoKFDU a ���� inDSFaTF 	Uo ���� 
million) in the number of millionaires in Mainland China 
DoNQaSFd Uo a ��� SiTF in UhF 6niUFd SUaUFT� MillionaiSF 
nVNCFST aSF alTo liLFlZ Uo inDSFaTF SaQidlZ in *ndia ¾ XF 
FnWiTagF a SiTF oG ��� Uo ��� Nillion CZ ���� ¾ and in -aUin 
ANFSiDa
 XhFSF XF GoSFDaTU a SiTF oG ��� Uo ��� Nillion in 
ŖWF ZFaSTÁ UiNF� *n QFSDFnUagF UFSNT
 AGSiDa Xill liLFlZ QFSGoSN 
FWFn CFUUFS
 XiUh NillionaiSFT nVNCFSing ���
��� in ����
 
XhiDh iT a SiTF oG �����

We forecast the number of UHNWIs with wealth above  
6S% �� Nillion Uo SFaDh ���
��� CZ ����� 5hiT SFQSFTFnUT a 
ŖWF�ZFaS gain oG ���
��� and a SiTF oG ���
��� TinDF ���� 
(Figure 6
� MoSF Uhan halG oG all 6H/8*T DVSSFnUlZ SFTidF in 
/oSUh ANFSiDa
 XhilF DoVnUSiFT in UhF A1AC SFgion 	UhF 
CSoadFS ATia�1aDiŖD inDlVding China and *ndia
 aSF hoNF Uo 
NoSF Uhan ��
���� 5hiT alSFadZ DonTidFSaClZ FYDFFdT UhF 
SoVghlZ ��
��� liWing in &VSoQF and UhiT dišFSFnDF in GaWoS  
oG A1AC ThoVld inDSFaTF GVSUhFS� 

ADDoSding Uo oVS FTUiNaUFT
 UhF 
number of global millionaires  
Xill FYDFFd �� Nillion in ����
 
which is a rise of 26 million from 
UodaZ and �� Nillion GSoN  
UhF CFginning oG UhF DFnUVSZ

#Z ����
 XF FTUiNaUF UhaU UhF A1AC SFgion Xill doVClF iUT 
nVNCFS oG 6H/8*T Uo SFaDh a UoUal oG nFaSlZ ���
���
  
XiUh ��� DoNing GSoN China� #Z ����
 XF GoSFTFF China 
haWing NoSF 6H/8*T 	aCoVU ��
���
 Uhan UhF XholF oG 
&VSoQF 	��
���
� 8hilF -aUin ANFSiDa hoTUT �� oG gloCal 
adVlUT
 iU aDDoVnUT GoS onlZ �� oG 6H/8*T XoSldXidF and iU  
iT noU QSoKFDUFd Uo inDSFaTF iUT ThaSF in UhF nFYU ŖWF ZFaST�

Methodology 
Our wealth forecasts are based on separate estimates 
of the three main wealth components for each market 
¾ ŖnanDial aTTFUT
 non�ŖnanDial aTTFUT and hoVTFhold 
dFCU� 'oSXaSd QSoKFDUionT aSF CaTFd on (%1
 inŗaUion 
and FYDhangF SaUF QSFdiDUionT SFQoSUFd in UhF *M'ÁT 
latest World Economic Outlook database. This is 
supplemented with information on share prices and 
hoVTF QSiDFT
 on UhF aTTVNQUion UhaU ThaSF QSiDFT and 
house prices relative to their longer-run trend values 
will remain at similar levels to those recorded in 2022.
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5hF TFlFDUion oG NaSLFUT iT hFaWilZ DonTUSainFd CZ UhF 
aWailaCiliUZ oG SFliaClF daUa� 'oS UhF NoTU QaSU
 XF DonŖnF 
aUUFnUion Uo NaSLFUT UhaU haWF oGŖDial CalanDF ThFFU daUa� 
MoTU oG UhFTF NaSLFUT haWF SFQoSUFd ŖgVSFT GoS UhF UoUal 
ŖnanDial XFalUh and dFCUT oG hoVTFholdT aU UhF Fnd oG ����
 
and oŝFn UoUal non�ŖnanDial XFalUh aT XFll� 5ZQiDallZ
 UhF 
same markets have share price and house price series covering 
NoTU
 oS all
 oG ����
 XhiDh hFlQT Uo Ŗll anZ gaQT�

Some markets do not meet our target standards. Brazil is 
onF FYaNQlF� #VU iU iT diGŖDVlU Uo SFWiFX hoVTFhold XFalUh 
experiences in Latin America without reference to its largest 
FDonoNZ� &WFn lFTT iT LnoXn aCoVU /igFSia� HoXFWFS
 in  
UhF aCTFnDF oG an oCWioVT alUFSnaUiWF
 XF DhoTF iU Uo QaSUnFS 
South Africa in order to give some idea of developments  
in Africa.

5hF QaVDiUZ oG daUa ToVSDFT NaLFT iU diGŖDVlU Uo SFWiFX 
hoVTFhold XFalUh dFWFloQNFnUT in UhF MiddlF &aTU
 /oSUh 
AGSiDa 	M&/A
 SFgion� HoXFWFS
 giWFn UhF iNQoSUanDF oG  
UhF SFgion
 XF haWF VTFd UhF aWailaClF inGoSNaUion Uo 
provide wealth estimates for Saudi Arabia and the United 
ASaC &NiSaUFT XhiDh NaZ hFlQ in VndFSTUanding hoX UhF 
level and distribution of household wealth has evolved  
TinDF UhF ZFaS �����

5hiT TFDUion looLT in NoSF dFUail aU hoVTFhold XFalUh dFWFloQNFnUT GoS LFZ gSoVQT oG 
markets in an attempt to capture the range of experiences seen around the world.  
*U SFWiFXT and DoNQaSFT hoVTFhold XFalUh FWolVUion UhiT DFnUVSZ XhilF QaZing TQFDial 
attention to the post-COVID experience in 2022.  

C07*%��� DaVTFd a dFWaTUaUing ZFaS in hFalUh and FDonoNiD 
UFSNT in ����� RFDoWFSZ oG CoUh XFalUh and (%1 XaT TUSong 
in ����
 CVU inŗaUion CFDaNF a DonDFSn in ����
 lFading 
central banks to raise interest rates. The rise in interest rates 
lFd Uo a dFDlinF in UhF QSiDFT oG NanZ aTTFUT
 QaSUiDVlaSlZ TUoDLT 
and ThaSFT
 To UhaU
 alUhoVgh (%1 gSoXUh XaT gFnFSallZ 
TUSong in ����
 hoVTFhold XFalUh GFll in NanZ NaSLFUT�  
Top wealth shares tended to fall due to the declining value of 
ŖnanDial aTTFUT
 and oWFSall XFalUh inFRValiUZ diQQFd�

C07*%��� SFliFG TQFnding lFd Uo highFS goWFSnNFnU dFŖDiUT 
and ThaSQ inDSFaTFT in QVCliD dFCU in NanZ NaSLFUT in ���� 
and ����� MFanXhilF
 hoVTFholdT CVilU VQ FYDFTT TaWingT dVF 
Uo CoUh highFS USanTGFS QaZNFnUT and SFdVDFd oQQoSUVniUiFT 
for consumer spending. The public sector could be said to 
haWF CailFd oVU UhF QSiWaUF TFDUoS� RFdVDFd SFliFG TQFnding
 
gSoXing UaY SFWFnVFT and UhF FSoTion oG SFal QVCliD dFCU CZ 
inŗaUion in ���� lFd Uo Galling SaUioT oG QVCliD dFCU Uo (%1 in 
NanZ NaSLFUT
 UhVT SFWFSTing UhF USFnd� 5hF alUFSFd CalanDF 
of public versus private wealth seen during the pandemic 
began to be reversed.

+aNFT %aWiFT
 RodSigo -lVCFSaT and %aniFl 8aldFnTUS©N

Market experiences
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1oQVlaUion 39 336 million

Adult population 30 254 million

(%1 ��
��� ���
��� USD per adult

Mean wealth ���
��� ���
��� USD per adult

Median wealth ���
��� ���
��� USD per adult

Total wealth 11.3 139.9 trillion USD

US dollar millionaires �
��� ��
��� thousand

5oQ ��� oG gloCal XFalUh holdFST ��
��� ���
��� thousand

5oQ �� oG gloCal XFalUh holdFST �
��� ��
��� thousand

8FalUh inFRValiUZ 72.3 ���� Gini index

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

*n ����
 SFal (%1 SoTF GSoN UhF dFQSFTTFd lFWFlT oG ����
 CZ 
���� in UhF 6niUFd SUaUFT and CZ ���� in Canada� (SoXUh 
DonUinVFd in ���� aU ���� in UhF 6niUFd SUaUFT and ���� in 
Canada
 and VnFNQloZNFnU GFll Uo hiTUoSiDallZ loX lFWFlT� 5hF 
ŖSTU RVaSUFS oG ���� CSoVghU loXFS (%1 gSoXUh in UhF 6niUFd 
SUaUFT
 aU a ���� annVal SaUF
 and a TUandTUill in Canada� *n 
Canada
 ThaSF QSiDFT SoTF ����� in ����
 CVU dSoQQFd ���� 
in ����� &WFn NoSF dSaNaUiDallZ
 XhilF ThaSF QSiDFT SoTF 
����� in UhF 6niUFd SUaUFT in ����
 UhFZ GFll ����� in ����� 
5hF Nain TUoDL indFYFT in CoUh DoVnUSiFT SFCoVndFd aŝFS 
0DUoCFS ����
 SiTing ���� in Canada and ���� in UhF 6niUFd 
SUaUFT in UhF ŖSTU GoVS NonUhT oG ����� 

%VSing UhF C07*%��� QandFNiD
 diTQoTaClF inDoNF SoTF in 
CoUh Canada and UhF 6niUFd SUaUFT
 XhilF DonTVNFS TQFnding 
GFll� 5hF SFTVlU XaT ÃFYDFTT TaWingT
Ä XhiDh QFaLFd aU 6S% 
��� USillion CZ AVgVTU ���� in UhF 6niUFd SUaUFT aDDoSding Uo a 
SFDFnU TUVdZ CZ UhF 'FdFSal RFTFSWF #anL oG San 'SanDiTDo� 
Drawdown of this excess added USD 100 billion per month to 
TQFnding in ���� in UhF 6niUFd SUaUFT
 DonUSiCVUing Uo (%1 
growth and slowing wealth accumulation. Similar trends held 
in Canada. The 2022 boom raised tax revenue and the growth 
oG QVCliD dFCU TloXFd� *n ����
 QVCliD dFCU TUood aU ������ 
and ������ oG (%1 in Canada and UhF 6niUFd SUaUFT
 
SFTQFDUiWFlZ� *n ����
 UhFTF SaUioT GFll Uo ������ and �������
8FalUh QFS adVlU XaT 6S% ���
��� in Canada in UhF ZFaS 
���� and 6S% ���
��� in UhF 6niUFd SUaUFT� *U inDSFaTFd in 
CoUh DoVnUSiFT VnUil ����
 CVU GFll in ���� XiUh UhF onTFU oG 
UhF gloCal ŖnanDial DSiTiT� #Z ����
 XFalUh QFS adVlU had 
SFDoWFSFd Uo iUT QSF�DSiTiT WalVF in Canada and
 CZ ����
  
alTo did To in UhF 6niUFd SUaUFT� AU UhF Fnd oG ����
 iU TUood 
����� aCoWF UhF ���� lFWFl in Canada aU 6S% ���
���  
and
 aU 6S% ���
���
 XaT ����� highFS Uhan in ���� in UhF 
United States.
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The composition of wealth growth contrasts in these 
DoVnUSiFT� 5hF 6niUFd SUaUFT hoVTing NaSLFU QFSGoSNFd QooSlZ 
aŝFS ����
 DaVTing a ��� dSoQ in non�ŖnanDial XFalUh QFS 
adVlU GSoN UhFn VnUil ����� *U XaT noU VnUil ���� UhaU non�
ŖnanDial aTTFUT SFgainFd UhFiS ���� lFWFl� *n Canada
 UhFSF XaT 
no hoVTing DSiTiT and non�ŖnanDial XFalUh DonUinVFd Uo SiTF�  
0n UhF oUhFS hand
 ŖnanDial aTTFUT SoTF GaTUFS in UhF 6niUFd 
SUaUFT Uhan in Canada in alNoTU FWFSZ ZFaS GSoN ���� Uo ����
 
SFŗFDUing UhF CFUUFS QFSGoSNanDF oG iUT TUoDL NaSLFUT�

(SoTT aTTFUT in UhF 6niUFd SUaUFT GFll CZ ���� dVSing ����
  
a Cig DhangF GSoN ���� XhFn UhFZ SoTF CZ ������ %FCU 
inDSFaTFd CZ ���� in ����
 QVUUing GVSUhFS doXnXaSd 
QSFTTVSF on hoVTFhold nFU XoSUh
 XhiDh dSoQQFd CZ ����  
in ����� 5hF dFDlinF XaT dSiWFn CZ ŖnanDial aTTFUT
 XhiDh GFll 
����
 XiUh DoSQoSaUF FRViUiFT and NVUVal GVndT lFading UhF 
XaZ
 Galling ������ /on�ŖnanDial aTTFUT inDSFaTFd CZ �����
 
laSgFlZ dVF Uo a SiTF in SFal FTUaUF� Canada TaX a laSgFS dSoQ 
in UoUal aTTFUT Uhan UhF 6niUFd SUaUFT
 XiUh dFDlinFT oG ���� 
and ����
 SFTQFDUiWFlZ� 6nliLF UhF 6niUFd SUaUFT
 CoUh 
ŖnanDial and non�ŖnanDial aTTFUT GFll CZ ���� and �����
 
SFTQFDUiWFlZ� Canadian NoSUgagFT haWF a NVDh ThoSUFS 
aWFSagF lFngUh oG UFSN
 NaLing hoVTF QSiDFT NoSF TFnTiUiWF 
to the rise in interest rates.

Canada and UhF 6niUFd SUaUFT dišFS in XFalUh inFRValiUZ�  
AU ZFaS�Fnd ����
 UhF (ini DoFGŖDiFnU GoS XFalUh XaT ���� in 
Canada
 CVU ���� in UhF 6niUFd SUaUFT� *n Canada
 UhF (ini 
DoFGŖDiFnU and UhF ThaSFT oG UhF UoQ ��� and �� in XFalUh 
GFll VnUil ����
 aŝFS XhiDh UhFZ XFSF USFndlFTT� *n DonUSaTU
  
in UhF 6niUFd SUaUFT
 all UhSFF oG UhFTF NFaTVSFT haWF USFndFd 
VQXaSd TinDF UhF FaSlZ ����T� 5hF dišFSFnDF in UhFTF USFndT  
iT illVTUSaUFd CZ UhF GaDU UhaU oVS FTUiNaUF oG UhF XFalUh ThaSF 
oG UhF UoQ �� SoTF GSoN ����� in ���� Uo ����� in ����  
in UhF 6niUFd SUaUFT
 XhilF Galling GSoN ����� Uo ����� in 
Canada� 1aSU oG UhF FYQlanaUion iT UhaU
 XhilF TUoDL QSiDFT SoTF 
faster than house prices in the United States from 2010 to 
����
 UhVT SaiTing UhF ThaSFT oG UoQ XFalUh gSoVQT
 hoVTF 
QSiDFT SoTF GaTUFS Uhan ThaSF QSiDFT in Canada oWFS UhaU QFSiod
 
liŝing UhF XFalUh ThaSF oG NiddlF gSoVQT inTUFad� RFŗFDUing 
Galling ThaSF QSiDFT
 UoQ XFalUh ThaSFT dSoQQFd TlighUlZ in CoUh 
DoVnUSiFT in ����� 5hF ThaSF oG UhF UoQ �� GFll GSoN ����� in 
���� Uo ����� in UhF 6niUFd SUaUFT
 and GSoN ����� Uo 
����� in Canada�

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023
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China India

1oQVlaUion �
��� �
��� million

Adult population �
��� 931 million

(%1 ��
��� �
��� USD per adult

Mean wealth ��
��� ��
��� USD per adult

Median wealth ��
��� �
��� USD per adult

Total wealth ���� 15.4 trillion USD

US dollar millionaires �
��� ��� thousand

5oQ ��� oG gloCal XFalUh holdFST ���
��� ��
��� thousand

5oQ �� oG gloCal XFalUh holdFST �
��� 763 thousand

8FalUh inFRValiUZ 70.9 ���� Gini index

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

*n ���� CoUh China and *ndia had TUSong gSoXUh
 QoTUing 
(%1 inDSFaTFT oG ���� and ����
 SFTQFDUiWFlZ� *ndia 
DonUinVFd XiUh GaiSlZ high (%1 gSoXUh in ���� aU a SaUF oG 
����� HoXFWFS
 China
 GaDFd XiUh a C07*%��� SFTVSgFnDF
 
iNQoTFd SFnFXFd loDLdoXnT and TaX (%1 gSoXUh TloX Uo 
����� 5hF TUoDL NaSLFU QFSGoSNanDF oG UhF UXo DoVnUSiFT 
DonUSaTUFd FWFn NoSF� ShaSF QSiDFT in *ndia SoTF ����� in 
����
 XhilF UhoTF in China GFll TlighUlZ CZ ����� 1FSGoSNanDF 
XaT XFaLFS in CoUh DoVnUSiFT in ����
 CVU
 XhilF *ndia TUill 
had a TNall inDSFaTF oG ���� in ThaSF QSiDFT
 China had a dSoQ 
oG ������ 5hF *M' TUill FYQFDUT CoUh DoVnUSiFT Uo do XFll in 
����
 XiUh QSFdiDUFd (%1 inDSFaTFT oG ���� and ���� in 
China and *ndia
 SFTQFDUiWFlZ�

0n aWFSagF
 XFalUh QFS adVlU in *ndia haT SiTFn aU an annVal 
SaUF oG ���� TinDF UhF ZFaS ���� and XaT 6S% ��
��� aU UhF 
Fnd oG ����� (SoXUh haT CFFn FWFn TUSongFS in China
 XiUh 
XFalUh QFS adVlU haWing gSoXn ����� QFS ZFaS Uo SFaDh 6S% 
��
��� aU ZFaS�Fnd ����� 'oS DoNQaSiTon
 UhF aWFSagF ZFaSlZ 
increase of wealth per adult for the world as a whole since 
���� haT CFFn KVTU ���� and UhF gloCal NFan XaT 6S% 
��
��� aU UhF Fnd oG ����� 5hVT aWFSagF XFalUh in China iT 
noX aQQSoaDhing UhF oWFSall gloCal lFWFl
 XhilF *ndia SFNainT 
XFll CFhind� %išFSFnDFT in UhF FWolVUion oG NFdian XFalUh aSF 
FWFn gSFaUFS� MFdian XFalUh in *ndia XaT ��� oG UhF gloCal 
ŖgVSF in ����
 XhilF China SFDoSdFd ����� #Z ZFaS�Fnd 
����
 NFdian XFalUh in *ndia had GallFn Uo ��� oG UhF XoSld 
WalVF
 CVU NFdian XFalUh in China had SiTFn Uo �����
5hF DoNQoTiUion oG aTTFU gSoXUh haT dišFSFd CFUXFFn UhFTF 
countries. Financial assets have grown faster than non-
ŖnanDial aTTFUT in China� 5hFZ noX NaLF VQ ����� oG gSoTT 
aTTFUT
 DoNQaSFd XiUh ����� in *ndia� SinDF ����
 ŖnanDial 
assets per adult have risen at an average annual rate of 
����� in China
 XFll aCoWF XhaU iT in iUTFlG an iNQSFTTiWF SaUF 
in *ndia oG �����

China and India
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5hF ZFaS ���� XaT a DhallFnging onF in NanZ XaZT GoS China
 
including wealth holdings. Total assets per adult fell for the 
ŖSTU UiNF TinDF UhF ZFaS ���� CZ ����� 'inanDial aTTFUT  
QFS adVlU dSoQQFd KVTU ����
 CVU non�ŖnanDial aTTFUT GFll CZ 
����
 QaSUlZ SFŗFDUing diGŖDVlUiFT in UhF hoVTing NaSLFU�  
%FCU alTo GFll TlighUlZ CZ ���� and nFU XoSUh QFS adVlU 
dSoQQFd ����� *ndia GaSFd CFUUFS
 XiUh nFU XoSUh QFS adVlU 
SiTing ����
 SFŗFDUing gSoXUh in UoUal aTTFUT oG ���� and 
onlZ a TNall inDSFaTF oG ���� in dFCU 	CoUh QFS adVlU
� 
/on�ŖnanDial aTTFUT QFS adVlU SoTF ����
 XhilF ŖnanDial 
aTTFUT QFS adVlU GFll �����

0VS dFGaVlU iT Uo DonWFSU XFalUh in loDal DVSSFnDZ inUo 6S 
dollaST aU DVSSFnU FYDhangF SaUFT� 0WFS ThoSU QFSiodT
 iU iT 
good Uo alTo looL aU SFTVlUT VTing TNooUhFd FYDhangF SaUFT
 
XhiDh SFDogni[F onlZ UhF iNQaDU oG dišFSFnU inŗaUion SaUFT 
aDSoTT DoVnUSiFT� *n ����
 CoUh China and *ndia FYQFSiFnDFd 
FYDhangF SaUF dFQSFDiaUion� HoXFWFS
 XhFn VTing TNooUhFd 
FYDhangF SaUFT
 XF TFF a dišFSFnU QiDUVSF� RaUhFS Uhan  
XFalUh QFS adVlU dSoQQing ���� in China and SiTing KVTU ���� 
in *ndia
 XF TFF iU inDSFaTing ����� in China and �����  
in India. 

8FalUh inFRValiUZ in China haT SiTFn DonTidFSaClZ TinDF UhF 
ZFaS ����� 5hF XFalUh (ini DoFGŖDiFnU XaT ���� in ���� and 
SoTF TUFadilZ VnUil SFaDhing ���� in ����� 5hF XFalUh ThaSF oG 
UhF UoQ �� XaT ����� in ����
 ����� in ���� and SoTF Uo 
����� in ����� 8FalUh inFRValiUZ XaT alSFadZ high in *ndia in 
����
 XiUh a (ini oG ���� and a UoQ �� ThaSF oG ������ *n 
����
 UhFTF lFWFlT had SFaDhFd ���� and �����
 SFTQFDUiWFlZ
 
more or less unchanged from 2021.

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023
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France United Kingdom

1oQVlaUion 66 69 million

Adult population 50 53 million

(%1 ��
��� ��
��� USD per adult

Mean wealth ���
��� ���
��� USD per adult

Median wealth ���
��� ���
��� USD per adult

Total wealth 15.7 16 trillion USD

US dollar millionaires �
��� �
��� thousand

5oQ ��� oG gloCal XFalUh holdFST ��
��� ��
��� thousand

5oQ �� oG gloCal XFalUh holdFST �
��� �
��� thousand

8FalUh inFRValiUZ 70.3 70.2 Gini index

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

'SanDF and UhF 6niUFd KingdoN XFSF CoUh hiU haSd CZ 
SFDFTTion in ����
 CVU (%1 GFll NoSF in UhF 6niUFd KingdoN 
¾ CZ ����� WFSTVT ���� in 'SanDF� 5hF 6niUFd KingdoN 
UhFSFGoSF had NoSF SooN GoS (%1 gSoXUh in ���� and ����� 
0WFS UhoTF UXo ZFaST
 (%1 SoTF ����� in UhF 6niUFd KingdoN 
and ���� in 'SanDF� #VU
 XhilF (%1 in 'SanDF in ���� had 
NoSF Uhan SFgainFd iUT QSF�QandFNiD lFWFl
 UhiT XaT noU USVF 
in UhF 6niUFd KingdoN� 5hF *M' QSFdiDUT (%1 gSoXUh in  
���� oG ���� in 'SanDF
 CVU a dSoQ oG ���� in UhF 6niUFd 
Kingdom. 

AT in ����
 DonTVNFS TQFnding XaT CooTUFd in 'SanDF and 
the United Kingdom in 2022 as households continued to 
spend down excess savings that had accumulated during the 
C07*%��� QandFNiD� 5hiT hFlQT Uo FYQlain XhZ hoVTF QSiDFT 
in CoUh DoVnUSiFT DonUinVFd Uo inDSFaTF in ����
 alCFiU aU 
loXFS SaUFT Uhan in ����� ShaSF QSiDFT
 in DonUSaTU
 GFll in 
2022 in the wake of interest rate increases. The decline was 
���� in UhF 6niUFd KingdoN and ����� in 'SanDF� 

8FalUh QFS adVlU TUood aU 6S% ���
��� in 'SanDF in UhF ZFaS 
���� and SoTF Uo 6S% ���
��� aU UhF Fnd oG ����
 XiUh 
aWFSagF annVal gSoXUh oG ����� 5hF 6niUFd KingdoN TUaSUFd 
UhF DFnUVSZ XiUh gSFaUFS XFalUh QFS adVlU
 aU 6S% ���
���
 
CVU CZ ZFaS�Fnd ����
 XiUh XFalUh QFS adVlU aU 6S% ���
���
 
it had fallen behind France. The average annual growth rate 
oG XFalUh QFS adVlU in 6S dollaS UFSNT XaT KVTU ���� in UhF 
6niUFd KingdoN GSoN UhF ZFaS ���� Uo UhF Fnd oG ����� 
5hF dišFSFnDF in UhF gSoXUh oG XFalUh in UhFTF UXo DoVnUSiFT 
QaSUlZ SFŗFDUT FYDhangF SaUF NoWFNFnUT� 'SoN ���� Uo ����
 
both the euro and pound sterling fell against the US dollar. 
HoXFWFS
 UhF dFDlinF oG UhF QoVnd XaT gSFaUFS Uhan UhaU  
oG UhF FVSo� 6Ting TNooUhFd FYDhangF SaUFT
 annVal aWFSagF 
growth of wealth per adult in the two countries was more 
TiNilaS Uhan in 6S dollaS UFSNT� *U XaT ���� in 'SanDF and 
���� in UhF 6niUFd KingdoN�

France and the United Kingdom
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The composition of wealth has changed over time in both 
France and the United Kingdom. Financial assets fell relative to 
non�ŖnanDial aTTFUT VQ Uo UhF gloCal ŖnanDial DSiTiT in ���� 
and UhFn USFndFd VQXaSd� 5hFZ NadF VQ ����� oG gSoTT 
XFalUh in 'SanDF in ����
 CVU UhaU SaUio had GallFn Uo ����� 
CZ ���� aT SiTing hoVTF QSiDFT CooTUFd UhF ThaSF oG SFal 
aTTFUT� 0WFS UhF TaNF QFSiod
 UhF ThaSF oG ŖnanDial aTTFUT in 
gSoTT XFalUh in UhF 6niUFd KingdoN GFll GSoN ����� Uo 
������ SVCTFRVFnUlZ
 UhF ThaSF oG ŖnanDial aTTFUT in 'SanDF 
SoTF Uo ����� aU UhF Fnd oG ����
 CVU dSoQQFd CaDL Uo 
����� aU ZFaS�Fnd ���� dVF Uo Galling ThaSF QSiDFT� SiNilaSlZ
 
ŖnanDial aTTFUT SoTF gSadVallZ aT a QFSDFnU oG gSoTT XFalUh 
aŝFS ���� in UhF 6niUFd KingdoN
 SFaDhing ����� aU UhF Fnd 
oG ����� HoXFWFS
 UhiT ThaSF GFll DonTidFSaClZ in ���� Uo 
����� aU ZFaS�Fnd� 

*n ����
 nFU XoSUh QFS adVlU in 'SanDF GFll ����
 XhilF gSoTT 
aTTFUT QFS adVlU dSoQQFd ����� 5hF laSgFS dSoQ in nFU XoSUh 
was due to debt falling at a lower rate than assets. Financial 
aTTFUT QFS adVlU GFll ����
 TXaNQing UhF TNall inDSFaTF  
in SFal aTTFUT oG ����� *n UhF 6niUFd KingdoN
 UhFSF XaT an 
FWFn TUSongFS DonUSaTU in UhF CFhaWioS oG SFal and ŖnanDial 
aTTFUT� 5hF laUUFS GFll CZ �����
 XhilF non�ŖnanDial aTTFUT 
inDSFaTFd ����� (SoTT aTTFUT GFll ����� 8iUh dFCU QFS adVlU 
Galling aU a TiNilaS SaUF
 nFU XoSUh alTo dSoQQFd ����� 

8FalUh inFRValiUZ USFndT haWF CFFn TiNilaS in 'SanDF and UhF 
6niUFd KingdoN� *nFRValiUZ dFDlinFd in CoUh DoVnUSiFT in UhF 
FaSlZ ����T
 SFŗFDUing UhF Gall in UhF ThaSF oG ŖnanDial aTTFUT
 
XhiDh aSF hFld diTQSoQoSUionaUFlZ CZ high�nFU�XoSUh 
indiWidValT� 0WFS UhF ZFaST ���� Uo ����
 QSioS Uo UhF gloCal 
ŖnanDial DSiTiT
 UhF XFalUh (ini DoFGŖDiFnU GFll GSoN ���� Uo 
67.7 in France and from 70.5 to 66.7 in the United Kingdom. 
AŝFS UhF ŖnanDial DSiTiT oG ����
 UhF USFnd XaT in UhF 
oQQoTiUF diSFDUion� #Z ����
 UhF XFalUh (ini had SiTFn TlighUlZ 
aCoWF iUT ZFaS����� lFWFl in CoUh DoVnUSiFT
 TUanding aU ����  
in 'SanDF and ���� in UhF 6niUFd KingdoN� *n ����
 UhF (ini 
XaT ���� in 'SanDF
 CVU dSoQQFd TlighUlZ in UhF 6niUFd 
KingdoN Uo ����� *n 'SanDF
 UhF XFalUh ThaSF oG UhF UoQ �� 
GFll GSoN ����� in ���� Uo ����� in ����
 CVU had SiTFn onlZ 
Uo ����� CZ ���� CFGoSF Galling CaDL Uo ����� in �����  
*n UhF 6niUFd KingdoN
 UhiT ThaSF GFll GSoN ����� in ���� Uo 
����� in ���� and XaT ����� in ����� SiNilaS Uo 'SanDF
 
UhFSF XaT a dSoQ in ���� Uo ������

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023
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Austria Germany Switzerland

1oQVlaUion 9 �� 9 million

Adult population 7 �� 7 million

(%1 ��
��� ��
��� ���
��� USD per adult

Mean wealth ���
��� ���
��� ���
��� USD per adult

Median wealth ��
��� ��
��� ���
��� USD per adult

Total wealth ��� 17.4 ��� trillion USD

US dollar millionaires 302 �
��� �
��� thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� ��
��� �
��� thousand

5oQ �� oG gloCal XFalUh holdFST 271 �
��� ��� thousand

8FalUh inFRValiUZ 76.1 77.2 77.2 Gini index

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

*n ����
 aŝFS aWFSaging ���� in ����
 (%1 gSoXUh in AVTUSia
 
(FSNanZ and SXiU[FSland XaT ����
 ���� and ����
 
SFTQFDUiWFlZ
 GoS an aWFSagF oG ����� 5hF QFSGoSNanDF oWFS 
UhFTF UXo ZFaST SaiTFd (%1 in all UhSFF DoVnUSiFT aCoWF iUT ���� 
	QSF�QandFNiD
 lFWFl CZ an aWFSagF oG ��� QFSDFnUagF QoinUT�  
'oS ����
 UhF *M' QSFdiDUT TloX gSoXUh CZ an aWFSagF oG �����
AT in NoTU oG XFTUFSn &VSoQF
 VnFNQloZNFnU SoTF lFTT in AVTUSia
 
(FSNanZ and SXiU[FSland Uhan in /oSUh ANFSiDa� *n ����
 UhF 
aWFSagF aDSoTT UhFTF DoVnUSiFT XaT aU iUT ���� lFWFl oG �����  
RFal diTQoTaClF inDoNF GFll TlighUlZ dVSing UhF QandFNiD and
 in 
����
 XaT ���� CFloX UhF ���� lFWFl on aWFSagF in AVTUSia and 
(FSNanZ 	daUa noU aWailaClF GoS SXiU[FSland
� 5hF TaWingT 
CFhaWioS XaT NoSF dSaNaUiD
 XiUh UhF aWFSagF TaWingT SaUF in 
���� and ���� aU ����� in AVTUSia and (FSNanZ WFSTVT ����� 
in ����� 8F FYQFDU UhF SFTVlUing CVildVQ oG ÃFYDFTT TaWingTÄ Uo 
CF dSaXn doXn
 CVU alUhoVgh TaWingT SaUFT GFll in ���� aU an 
aWFSagF oG ����� in AVTUSia and (FSNanZ
 UhFZ XFSF TUill aCoWF 
the 2019 level. 

SUoDL NaSLFUT QFSGoSNFd WFSZ TUSonglZ in ����
 XiUh ThaSF 
QSiDFT SiTing on aWFSagF ����� aDSoTT UhF UhSFF DoVnUSiFT� 
5hFTF inDSFaTFT XFSF alNoTU DoNQlFUFlZ SFWFSTFd in ����
 
hoXFWFS
 XiUh dFDlinFT oG ����� in AVTUSia
 ����� in 
SXiU[FSland and ����� in (FSNanZ� 5hF oVUDoNFT iNQSoWFd 
in ����
 XiUh UhF Nain TUoDL indFYFT SiTing ���� in AVTUSia
 
���� in SXiU[FSland and ����� in (FSNanZ in UhF ŖSTU GoVS 
NonUhT oG UhF ZFaS�

8FalUh QFS adVlU aU UhF Fnd oG ���� XaT 6S% ���
��� in 
AVTUSia
 6S% ���
��� in (FSNanZ and 6S% ���
��� in 
SXiU[FSland� 'SoN ���� Uo ����
 iU gSFX aU an aWFSagF 
annVal SaUF oG ���� in AVTUSia
 ���� in (FSNanZ and ���� 
in SXiU[FSland
 XhFn NFaTVSFd in DVSSFnU 6S dollaST�

AVTUSia
 (FSNanZ and SXiU[FSland
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ATTFU DoNQoTiUion in UhFTF DoVnUSiFT haT DhangFd TloXlZ oWFS 
UhF laTU UXo dFDadFT
 XiUh UhF SFlaUiWF iNQoSUanDF oG ŖnanDial 
aTTFUT NVDh UhF TaNF in AVTUSia and (FSNanZ
 CVU USFnding 
doXnXaSd in SXiU[FSland� 5hF gSadValnFTT oG DhangF SFŗFDUT 
TNallFS ŗVDUVaUionT in aTTFU QSiDFT Uhan TFFn in ToNF oUhFS 
NaKoS &VSoQFan FDonoNiFT TVDh aT 'SanDF
 SQain oS  
UhF 6niUFd KingdoN� 0n aWFSagF
 in AVTUSia and (FSNanZ
 
ŖnanDial aTTFUT NadF VQ ����� oG gSoTT aTTFUT in ����
 
����� in ���� and ����� in ����� 5hF DoSSFTQonding 
ŖgVSFT GoS SXiU[FSland XFSF �����
 ����� and ����� GoS 
UhF SFTQFDUiWF ZFaST�

8hFn looLing aU SFDFnU ZFaS�on�ZFaS DhangFT
 iU iT CFTU Uo VTF 
TNooUhFd FYDhangF SaUFT aT UhFSF XFSF TigniŖDanU FYDhangF 
SaUF DhangFT GoS UhF FVSo in ���� and ����� 0n UhaU CaTiT
 
dVSing ����
 nFU XoSUh QFS adVlU SoTF ���� in AVTUSia
 
����� in (FSNanZ and ����� in SXiU[FSland
 SFŗFDUing UhF 
rebound from the lows of the pandemic period. Across the 
UhSFF DoVnUSiFT
 UhF aWFSagF inDSFaTF XaT ����� 8FalUh QFS 
adVlU SoTF lFTT in ���� CZ an aWFSagF oG ���� ¾ ���� in 
AVTUSia
 ���� in (FSNanZ and ���� in SXiU[FSland� (SoTT 
aTTFUT QFS adVlU inDSFaTFd aU a TiNilaS SaUF
 again VTing 
TNooUhFd FYDhangF SaUFT
 aWFSaging ���� in ���� and ���� 
in 2022. Debt per adult grew slower than gross assets in 2021 
aU a SaUF oG ���� and TlighUlZ TloXFS Uhan aTTFUT in ���� aU 
����� 5hF SFlaUiWF iNQoSUanDF oG ŖnanDial aTTFUT in hoVTFhold 
QoSUGolioT SoTF in AVTUSia and (FSNanZ GSoN a UXo�DoVnUSZ 
aWFSagF oG ����� in ���� Uo ����� in ����
 XhilF Galling in 
SXiU[FSland GSoN ����� Uo ������

8FalUh inFRValiUZ iT NodFSaUF in UhF UhSFF DoVnUSiFT
 aT 
indiDaUFd CZ ���� XFalUh (ini DoFGŖDiFnUT oG ���� in AVTUSia 
and ���� in CoUh (FSNanZ and SXiU[FSland� All UhSFF DoVnUSiFT 
haWF TFFn TNall dFDSFaTFT in oWFSall XFalUh inFRValiUZ TinDF 
����
 XhFn UhF (ini DoFGŖDiFnU XaT ���� in AVTUSia
 ���� in 
(FSNanZ and ���� in SXiU[FSland� 8hilF UhF dFDlinF in AVTUSia 
oDDVSSFd gSadVallZ oWFS UhF QFSiod GSoN ���� Uo ����
 UhF Gall 
UooL QlaDF aŝFS ���� in (FSNanZ and NoTUlZ aŝFS ���� in 
SXiU[FSland� 5hF ThaSF oG UhF UoQ �� haT dFDlinFd TinDF ���� 
GSoN ����� Uo ����� in AVTUSia and GSoN ����� Uo ����� 
in SXiU[FSland� *n (FSNanZ
 hoXFWFS
 XhilF iU GFll GSoN ����� 
in ���� Uo ����� in ����
 iU haT TinDF SiTFn CaDL Uo ������ 
5hF ThaSF oG UhF CoUUoN TiY dFDilFT SoTF GSoN ���� in ���� Uo 
���� in �����

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023
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Denmark Finland Norway Sweden

1oQVlaUion 6 6 6 10 million

Adult population 5 4 4 � million

(%1 ��
��� ��
��� ���
��� ��
��� USD per adult

Mean wealth ���
��� ���
��� ���
��� ���
��� USD per adult

Median wealth ���
��� ��
��� ���
��� ��
��� USD per adult

Total wealth 1.9 ��� 1.6 2.3 trillion USD

US dollar millionaires 366 93 352 467 thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� �
��� �
��� �
��� thousand

5oQ �� oG gloCal XFalUh holdFST 323 �� 273 ��� thousand

8FalUh inFRValiUZ 73.6 72.4 76.9 ���� Gini index

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

All GoVS /oSdiD DoVnUSiFT XFSF in SFDFTTion in ����
 XiUh an 
aWFSagF Gall oG ���� in (%1� RFDoWFSZ in ���� NoSF Uhan SFWFSTFd 
UhF loTTFT oG ����
 XiUh aWFSagF (%1 gSoXUh oG ����
 GolloXFd 
CZ ���� in ����� 0WFS UhF ZFaST ����¾��
 (%1 aT a XholF SoTF 
on aWFSagF CZ ����
 Sanging GSoN ���� in 'inland Uo ���� and 
���� in SXFdFn and /oSXaZ
 SFTQFDUiWFlZ
 and ���� in %FnNaSL� 
6nFNQloZNFnU SoTF TlighUlZ dVSing UhF C07*%��� QandFNiD 
GSoN an aWFSagF oG ���� in ���� 	QSF�QandFNiD
 Uo ���� in 
����
 CVU XaT CaDL Uo aSoVnd UhF ���� lFWFl in ���� aU 
����� 0WFSall
 TUoDL NaSLFUT QFSGoSNFd XFll in UhF SFgion in 
����
 SiTing CZ an aWFSagF oG �����
 CVU TUSVgglFd in ���� 
XiUh a dSoQ oG ������ 5hF ���� dSoQ SangFd GSoN ���� in 
/oSXaZ Uo ����� in SXFdFn� %FnNaSL and 'inland TaX 
dFDlinFT oG ���� and �����
 SFTQFDUiWFlZ�

*n ���� and ����
 hoVTFholdT in UhF /oSdiD DoVnUSiFT
 liLF 
FlTFXhFSF
 TaX a SiTF in nFU XoSUh
 QaSUlZ dVF Uo SiTing aTTFU 
QSiDFT
 CVU alTo dVF Uo UhF CooTU UhaU QandFNiD SFliFG 
QaZNFnUT and SFdVDFd TQFnding oQQoSUVniUiFT gaWF Uo TaWing� 
MFanXhilF
 UhFiS goWFSnNFnUT FYQFSiFnDFd SiTing dFŖDiUT and 
QVCliD dFCU� *n ����
 UhFSF XaT a dFgSFF oG SFCalanDing oG 
QVCliD WFSTVT QSiWaUF XFalUh
 aT hoVTFhold XFalUh and QVCliD 
dFCU GFll� *n ����
 gSoTT QVCliD dFCU aWFSagFd ����� oG (%1 
aDSoTT UhF GoVS DoVnUSiFT
 CVU GFll Uo ����� in �����

5hF DoNQoTiUion oG aTTFUT alTo dišFST NaSLFdlZ aDSoTT UhF 
SFgion� 8hilF
 on aWFSagF
 ŖnanDial aTTFUT aSF noX �����  
oG gSoTT aTTFUT
 UhF ThaSF SangFT GSoN ����� in /oSXaZ and 
����� in 'inland Uo ����� in SXFdFn and ����� in 
%FnNaSL� 1oSUGolio DoNQoTiUion haT ŗVDUVaUFd oWFS UhF laTU 
GFX ZFaST
 XiUh UhF aWFSagF ThaSF oG ŖnanDial aTTFUT in gSoTT 
aTTFUT in %FnNaSL
 'inland and SXFdFn SiTing GSoN �����  
in ���� Uo ����� in ���� CFGoSF Galling Uo ����� in �����  

Figure 1: Wealth per adult 2000–22 (USD)
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*n DonUSaTU
 UhiT ThaSF GFll FaDh ZFaS in /oSXaZ GSoN ����� in 
���� Uo ����� in ����� %FCU GFll in all GoVS DoVnUSiFT in 
SFlaUion Uo gSoTT aTTFUT GSoN an aWFSagF oG ����� in ���� Uo 
����� in ����
 CVU iT TUill high CZ inUFSnaUional TUandaSdT
 
SFŗFDUing GaDUoST liLF SFlaUiWFlZ high TUVdFnU dFCU�

Wealth per adult rose in all four countries from 2019 to 2021 
CZ an aWFSagF oG �����
 CVU GFll ���� in ����� 5hF dFDlinF  
in ���� XaT noU VniGoSN� /oSXaZ TaX an inDSFaTF in XFalUh 
QFS adVlU oG �����
 CVU 'inland
 %FnNaSL and SXFdFn TaX 
dSoQT oG ����
 ���� and �����
 SFTQFDUiWFlZ� 5hF laSgF 
variation across the Nordic countries can be attributed to 
TFWFSal GaDUoST
 inDlVding highFS inDSFaTFT in hoVTF QSiDFT in 
/oSXaZ and a laSgFS TUoDL NaSLFU TlVNQ in SXFdFn in 
combination with a depreciating exchange rate. Average 
ŖnanDial aTTFUT QFS adVlU GFll �����
 non�ŖnanDial aTTFUT SoTF 
���� and dFCU GFll ���� ¾ XiUh UhF diSFDUion oG DhangF UhF 
TaNF in all GoVS DoVnUSiFT
 FYDFQU UhaU non�ŖnanDial aTTFUT  
QFS adVlU SoTF ����� in /oSXaZ
 FYQlaining iUT inDSFaTF in 
total wealth per adult. 

*nDoNF inFRValiUZ iT loX in UhF /oSdiD DoVnUSiFT
 CVU XFalUh 
inFRValiUZ iT noU� 5hF gFnFSoVT QVCliD QFnTionT and oUhFS 
forms of social insurance that make wealth accumulation less 
iNQoSUanU NFan UhaU NiddlF�DlaTT QFoQlF oŝFn haWF loX 
QFSTonal aTTFUT CZ inUFSnaUional TUandaSdT� AT a DonTFRVFnDF
 
the relative wealth of the top groups that own concentrations 
oG ThaSFT oS oUhFS CVTinFTT FRViUZ iT gSFaUFS Uhan in NanZ 
oUhFS adWanDFd DoVnUSiFT� 0n aWFSagF
 aDSoTT UhFTF GoVS 
DoVnUSiFT
 UhF (ini DoFGŖDiFnU GoS XFalUh iT noX ����
 XhiDh iT 
TlighUlZ highFS Uhan UhF ���� SFDoSdFd in ����� 5hF ThaSF oG 
UhF UoQ �� haT alTo inDSFaTFd GSoN an aWFSagF oG ����� in 
UhF ZFaS ���� Uo ������ SXFdFn haT UhF NoTU XFalUh 
inFRValiUZ in UhiT gSoVQ
 XiUh a DVSSFnU (ini DoFGŖDiFnU oG ���� 
and a UoQ �� XFalUh ThaSF oG ������ 'inland and %FnNaSL 
aSF aU UhF oUhFS Fnd oG UhF TQFDUSVN
 XiUh (ini DoFGŖDiFnUT oG 
���� and ����
 SFTQFDUiWFlZ
 and UoQ �� XFalUh ThaSFT oG 
����� and ������

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)
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Figure 1: Wealth per adult 2000–22 (USD)
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+aQan
 KoSFa
 SingaQoSF and 5aiXan QoTUFd aWFSagF (%1 
gSoXUh oG ���� in ���� and ���� in ����
 XhiDh aSF TiNilaS 
rates to other leading economies. Growth was slowest in 
+aQan and highFTU in SingaQoSF in CoUh ZFaST� *n ����
 UhF 
gSoXUh SaUF XaT ���� in +aQan
 ���� in 5aiXan
 ����  
in KoSFa and ���� in SingaQoSF� 8hilF gSoXUh NodFSaUFd in 
����
 VnFNQloZNFnU SaUFT GFll in all GoVS NaSLFUT GSoN an 
aWFSagF oG ���� in ���� Uo ���� in �����

1SiWaUF DonTVNQUion in UhFTF GoVS NaSLFUT GFll ThaSQlZ in 
���� CZ an aWFSagF oG ����
 UhVT gFnFSaUing ÃFYDFTT 
TaWingT�Ä ConTVNQUion QiDLFd VQ in ���� and ����
 XiUh 
aWFSagF gSoXUh SaUFT oG ���� and ����
 SFTQFDUiWFlZ� AT 
FlTFXhFSF
 UhF SiTF in hoVTFhold TaWing dVSing ���� 
contrasted with government dissaving. General government 
gSoTT dFCU KVNQFd GSoN an aWFSagF oG ������ in ���� Uo 
������
 DhangFd liUUlF in ����
 and XaT TUill FlFWaUFd in ���� 
aU ������� 5hF QVCliD dFCU lFWFl WaSiFd DonTidFSaClZ GSoN KVTU 
����� in 5aiXan in ���� Uo ����� in KoSFa
 ������ in 
SingaQoSF and ������ in +aQan� (iWFn UhaU a DoVnUSZÁT 
UaYQaZFST aSF VlUiNaUFlZ SFTQonTiClF GoS iUT QVCliD dFCU
 UhFTF 
nVNCFST NaZ DoloS onFÁT WiFX oG UhF DoNQaSaUiWF XFalUh oG 
residents in these markets. 

AU UhF Fnd oG ����
 XFalUh QFS adVlU XaT 6S% ���
��� in 
+aQan
 6S% ���
��� in KoSFa
 6S% ���
��� in 5aiXan and 
6S% ���
��� in SingaQoSF� SinDF UhF ZFaS ����
 XFalUh QFS 
adult in US dollars has grown at an average annual rate of 
���� in UhFTF NaSLFUT� 5hF GaTUFTU XFalUh gSoXUh haT CFFn 
TFFn in SingaQoSF and KoSFa
 XiUh SaUFT oG ���� and ����
 
SFTQFDUiWFlZ
 GolloXFd CZ 5aiXan aU ���� and +aQan aU KVTU 
����� 0WFSall
 gSoXUh haT CFFn TLFXFd UoXaSd ŖnanDial 
aTTFUT
 XhiDh
 on a QFS adVlU CaTiT
 SoTF aU an aWFSagF SaUF oG 
���� aDSoTT UhF GoVS NaSLFUT
 DoNQaSFd XiUh ���� GoS 
non�ŖnanDial aTTFUT� %FCU QFS adVlU SoTF aU an aWFSagF annVal 
SaUF oG �����

Japan Korea Singapore Taiwan

1oQVlaUion 125 51 6 24 million

Adult population 105 43 5 20 million

(%1 ��
��� ��
��� ��
��� ��
��� USD per adult

Mean wealth ���
��� ���
��� ���
��� ���
��� USD per adult

Median wealth ���
��� ��
��� ��
��� ���
��� USD per adult

Total wealth 22.6 9.9 1.9 5.4 trillion USD

US dollar millionaires �
��� �
��� 332 765 thousand

5oQ ��� oG gloCal XFalUh holdFST ��
��� ��
��� �
��� �
��� thousand

5oQ �� oG gloCal XFalUh holdFST �
��� �
��� 299 ��� thousand

8FalUh inFRValiUZ 65.0 67.9 ���� ���� Gini index

Table 1: Macroeconomic indicators 2022
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Financial assets accounted for over half of personal wealth in 
+aQan
 SingaQoSF and 5aiXan aU UhF Fnd oG ����
 Sanging 
GSoN ����� oG gSoTT aTTFUT in SingaQoSF Uo ����� in 5aiXan� 
5hF TiUVaUion dišFST in KoSFa
 XhFSF non�ŖnanDial aTTFUT 
DonUSiCVUFd ����� oG UoUal hoVTFhold aTTFUT� 0WFS UhF ZFaST
 
UhF iNQoSUanDF oG ŖnanDial aTTFUT haT SiTFn in FaDh oG UhF 
NaSLFUT� 0n aWFSagF
 UhFZ NadF VQ ����� oG gSoTT aTTFUT in 
UhF ZFaS ����
 CVU ����� in ����� HoVTFhold dFCU
 on UhF 
oUhFS hand
 haT GallFn TlighUlZ DoNQaSFd XiUh aTTFUT� 5hF SaUio 
oG dFCU Uo gSoTT aTTFUT XaT ����� in UhF ZFaS ���� and GFll 
gSadVallZ Uo ����� CZ �����

%VSing ����
 VTing DVSSFnU FYDhangF SaUFT 	oVS dFGaVlU 
aQQSoaDh
 nFU XoSUh QFS adVlU SoTF in +aQan and SingaQoSF
 CZ 
���� and ����
 SFTQFDUiWFlZ
 CVU GFll ���� in KoSFa and 
���� in SingaQoSF� 6Ting TNooUhFd FYDhangF SaUFT
 XFalUh 
QFS adVlU SoTF in all GoVS NaSLFUT CZ ���� on aWFSagF� 5hiT 
gSoXUh SFTVlUT GSoN a ���� SiTF in ŖnanDial aTTFUT and an 
���� inDSFaTF in non�ŖnanDial aTTFUT
 UFNQFSFd CZ a ���� 
increase in debt (all per adult). The low but positive growth of 
ŖnanDial aTTFUT SFŗFDUFd XFaL TUoDL NaSLFU QFSGoSNanDF
 
XiUh ThaSF QSiDFT dFDlining CZ an aWFSagF oG �����
 ošTFU CZ 
high savings rates. Share prices fell the most in Taiwan and 
KoSFa CZ ����� and �����
 SFTQFDUiWFlZ� 6nTVSQSiTinglZ
 
UhFTF UXo NaSLFUT TaX dSoQT in ŖnanDial aTTFUT QFS adVlU oG 
���� and ����� 

8FalUh inFRValiUZ iT SFlaUiWFlZ loX CZ inUFSnaUional TUandaSdT  
in +aQan
 KoSFa and 5aiXan
 aT SFŗFDUFd in XFalUh (ini 
DoFGŖDiFnUT oG ����
 ���� and ����
 SFTQFDUiWFlZ� 5hF XFalUh 
ThaSFT oG UoQ gSoVQT aSF TiNilaSlZ loX
 XiUh a UoQ �� ThaSF oG 
����� in +aQan
 ����� in KoSFa and ����� in 5aiXan� 5hiT 
loX lFWFl oG XFalUh inFRValiUZ QaSUlZ SFŗFDUT UhF DoNQaSaUiWFlZ 
loX lFWFl oG inDoNF inFRValiUZ in UhFTF NaSLFUT
 CVU oXFT 
something as well to a pro-saving culture spread across all 
inDoNF lFWFlT� RFlaUiWFlZ hFaWZ inhFSiUanDF UaYFT in KoSFa and 
Japan have also no doubt had an impact. Singapore has 
highFS XFalUh inFRValiUZ� *UT XFalUh (ini
 aU ����
 iT NVDh 
highFS Uhan in UhF oUhFS UhSFF NaSLFUT
 aT iT UhF XFalUh ThaSF 
oG UhF UoQ ��
 XhiDh XaT ����� aU UhF Fnd oG �����

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)
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Compared with other advanced economies that were more 
ašFDUFd CZ C07*%���
 AVTUSalia and /FX ;Faland FYQFSiFnDFd 
NVDh lFTT FDonoNiD daNagF in UhF FaSlZ TUagFT oG UhF 
pandemic in 2020. Despite having less ground to make up than 
NanZ oUhFS adWanDFd FDonoNiFT
 UhFZ TUill had GaiSlZ high 
gSoXUh SaUFT in UhF SFCoVnd ZFaST oG ���� and ����� (%1 SoTF 
���� and ���� in UhoTF UXo ZFaST in AVTUSalia
 WFSTVT ���� 
and ���� in /FX ;Faland� *n addiUion
 VnFNQloZNFnU gSoXUh 
GFll in CoUh DoVnUSiFT GSoN a QFaL oG ���� in AVTUSalia in ���� 
Uo ���� in ����
 and GSoN ���� in /FX ;Faland in ���� Uo 
���� in ����� RFDFnU DondiUionT haWF CFFn GaWoSaClF GoS 
TaWingT
 CVU
 aT FlTFXhFSF
 aTTFU QSiDFT GaDFd hFadXindT oG 
highFS inUFSFTU SaUFT
 DanDFling UhF iNQaDU oG TUSong TaWing on 
wealth accumulation.

*niUiallZ dVSing UhF QandFNiD
 diTQoTaClF inDoNF SoTF and 
DonTVNQUion dFDlinFd
 lFading Uo a SiTF in UhF TaWingT SaUF in 
AVTUSalia GSoN ����� in ���� 	QSF�QandFNiD
 Uo ����� in 
���� and ����� in ���� aDDoSding Uo UhF 0&C% 	daUa noU 
aWailaClF GoS /FX ;Faland
� AVTUSaliaÁT TaWingT SaUF GFll Uo 
����� in ����
 CVU XaT TUill ToNFXhaU FlFWaUFd� HoVTFholdT 
TUill haWF ToNF dFgSFF oG ÃFYDFTT TaWingT
Ä XhiDh NaZ FYFSU a 
force toward higher consumption and reduced saving in the 
nFYU GFX ZFaST� Again
 aT TFFn FlTFXhFSF
 UhF SiTF in QSiWaUF 
saving went alongside a rise in public debt due to increased 
goWFSnNFnU TQFnding and lagging UaY SFWFnVFT� AVTUSaliaÁT 
QVCliD dFCU SoTF GSoN ����� oG (%1 in ���� Uo ����� in 
����
 and /FX ;FalandÁT SoTF GSoN ����� Uo ������ %FCU 
SFlaUiWF Uo (%1 GFll TlighUlZ in ���� in AVTUSalia Uo �����
 CVU 
DonUinVFd SiTing in /FX ;Faland
 SFaDhing ������ 
*n AVTUSalia
 ThaSF QSiDFT SoTF ����� in ����
 CVU dSoQQFd 
���� in ���� againTU a CaDLgSoVnd oG SiTing inUFSFTU SaUFT� *n 
/FX ;Faland
 ThaSF QSiDFT CFgan Uo dFDlinF in ����
 XiUh a 
���� dSoQ GolloXFd CZ a dFDlinF oG ����� in ����
 SFTVlUing 
in a dSoQ oG ����� oWFS UhF UXo ZFaST
 XhiDh DonUSaTUT 

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Asia-Pacific Australia New Zealand

1oQVlaUion �
��� 26 5 million

Adult population �
��� 20 4 million

(%1 ��
��� ��
��� ��
��� USD per adult

Mean wealth ��
��� ���
��� ���
��� USD per adult

Median wealth �
��� ���
��� ���
��� USD per adult

Total wealth �� 9.7 1.4 trillion USD

US dollar millionaires �
��� �
��� 255 thousand

5oQ ��� oG gloCal XFalUh holdFST ���
��� ��
��� �
��� thousand

5oQ �� oG gloCal XFalUh holdFST �
��� �
��� 237 thousand

8FalUh inFRValiUZ ���� 66.3 69.9 Gini index

Table 1: Macroeconomic indicators 2022
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ThaSQlZ XiUh a UXo�ZFaS inDSFaTF oG ���� in AVTUSalia� 5hF 
main stock indexes rose in both countries beginning in 
/oWFNCFS ���� and going VQ ���� in AVTUSalia and ����  
in /FX ;Faland in UhF ŖSTU GoVS NonUhT oG ����� 

8FalUh QFS adVlU aU UhF Fnd oG ���� XaT 6S% ���
��� in 
AVTUSalia and 6S% ���
��� in /FX ;Faland
 doXn GSoN  
6S% ���
��� and 6S% ���
��� in ���� in UhF UXo DoVnUSiFT
 
SFTQFDUiWFlZ� SinDF UhF ZFaS ����
 UhF aWFSagF gSoXUh SaUF oG 
XFalUh QFS adVlU in DVSSFnU 6S dollaST XaT ���� in AVTUSalia 
and ���� in /FX ;Faland� 6Ting TNooUhFd FYDhangF SaUFT
 
XFalUh gSoXUh XaT TlighUlZ loXFS
 aWFSaging ���� QFS ZFaS in 
AVTUSalia and ���� in /FX ;Faland�

The main aspects of wealth composition have changed little 
in AVTUSalia TinDF ����� 5hF ThaSF oG ŖnanDial aTTFUT in gSoTT 
aTTFUT XaT ����� in UhF ZFaS ���� and ����� aU UhF Fnd oG 
����� *n DonUSaTU
 a laSgF DhangF UooL QlaDF in /FX ;Faland
 
XiUh ŖnanDial aTTFUT dSoQQing GSoN ����� oG UoUal aTTFUT  
in ���� Uo ����� in ����� 5hF SFlaUiWF Ti[F oG dFCU haT CFFn 
TUaClF in CoUh DoVnUSiFT
 XiUh AVTUSalianT ToNFXhaU NoSF 
indebted than New Zealanders. Household debt in New 
;Faland FRValFd ����� oG UhF UoUal aTTFU lFWFl in ���� and 
����� in ����� *n AVTUSalia
 UhF DoSSFTQonding nVNCFST 
XFSF ����� in ���� and ����� in �����

5SFndT in XFalUh inFRValiUZ haWF CFFn dišFSFnU in AVTUSalia 
and New Zealand. Both countries had a small decline in 
inFRValiUZ GSoN ���� Uo ����
 CVU UooL dišFSFnU QaUhT aŝFS 
UhaU� *n ����
 UhF XFalUh (ini XaT ���� in AVTUSalia and UhF 
XFalUh ThaSF oG UhF UoQ �� XaT onlZ �����
 SFŗFDUing loX 
XFalUh inFRValiUZ CZ inUFSnaUional TUandaSdT� #Z ����
 UhF (ini 
had SiTFn TlighUlZ Uo ���� and UhF ThaSF oG UhF UoQ �� XaT VQ 
TlighUlZ Uo ������ 5hFTF TNall DhangFT aSF in linF XiUh UhF 
more or less unchanged trend in the relative importance of 
ŖnanDial aTTFUT
 XhiDh iT a lFading dSiWFS oG XFalUh inFRValiUZ� 
*n DonUSaTU Uo AVTUSalia
 /FX ;Faland haT FYQFSiFnDFd  a Gall in 
XFalUh inFRValiUZ TinDF UhF gloCal ŖnanDial DSiTiT in �����  
*n ����
 iUT XFalUh (ini XaT doXn TlighUlZ Uo ���� GSoN ���� 
in ����� HoXFWFS
 UhF ThaSF oG UhF UoQ �� had GallFn 
dSaNaUiDallZ GSoN ����� in ���� Uo ������ 5hiT dSoQ in 
concentration at the top end is consistent with the observed 
DhangF in aTTFU DoNQoTiUion
 XhFSFCZ /FX ;Faland TaX a 
dSoQ in ŖnanDial aTTFUT GSoN ����� oG UoUal aTTFUT in ����  
Uo ����� in �����

Figure 2: Composition of wealth per adult (USD)

Figure 3: Share of financial assets (%)

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023

-100,000

0

100,000

200,000

300,000

400,000

500,000

Financial Non-financial Debts Net worth

Asia-Pacific Australia New Zealand

0

10

20

30

40

50

60

70

00 02 04 06 08 10 12 14 16 18 20 22

Asia-Pacific Australia New Zealand

0

10

20

30

40

50

60

70

<USD 10,000    USD 10,000 -
USD 100,000

   USD 100,000 -
USD 1 m

>USD 1 m

Asia-Pacific Australia New Zealand World



60 Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Nigeria and South Africa have the two largest economies in 
AGSiDa
 and alTo UhF gSFaUFTU hoVTFhold XFalUh
 FYDFQU GoS 
&gZQU� #oUh DoVnUSiFT TVšFSFd dVSing UhF QandFNiD
 CVU UhF 
FDonoNiD iNQaDUT XFSF XoSTF in SoVUh AGSiDa
 XhFSF (%1 GFll 
���� in ���� DoNQaSFd Uo a dSoQ oG ���� in /igFSia� 0n UhF 
SFCoVnd
 /igFSia had (%1 gSoXUh oG ���� in ���� and  
���� in ����
 XhilF SoVUh AGSiDan (%1 gSFX ���� in ���� 
and ���� in ����� An indiDaUion oG UhF FYUFnU oG diGŖDVlUiFT 
in SoVUh AGSiDa iT giWFn CZ UhF VnFNQloZNFnU SaUF
 XhiDh XaT 
alSFadZ ����� in ����
 CFGoSF UhF QandFNiD hiU in UhF TQSing 
oG ����� 5hF SaUF QFaLFd aU ����� in ���� and dSoQQFd  
onlZ TlighUlZ in ���� Uo ����� 	daUa noU aWailaClF GoS /igFSia
�

RFal QSiWaUF DonTVNQUion GFll CZ ���� in /igFSia in ����
 CVU 
inDSFaTFd CZ ���� in ����� *n DonUSaTU
 DonTVNQUion GFll  
CZ ���� in SoVUh AGSiDa in ���� and SoTF ���� in ���� and 
���� in ����� 5hFTF DoVnUSiFT aQQaSFnUlZ did noU FYQFSiFnDF 
UhF SiTF in TaWing TFFn in NanZ 0&C% DoVnUSiFT TinDF UhF 
DonTVNQUion dFDSFaTFT in ���� XFSF NiSSoSFd CZ Galling 
inDoNFT� AT FlTFXhFSF
 QVCliD dFCU SoTF aT a GSaDUion oG (%1 
dVSing UhF QandFNiD ¾ in /igFSia GSoN ����� in ���� Uo 
����� in ����
 CFGoSF DonUinVing VQ Uo ����� in �����  
*n SoVUh AGSiDa
 QVCliD dFCU SoTF GSoN ����� oG (%1 in ���� 
Uo ����� in CoUh ���� and ����
 CFGoSF SiTing again Uo 
����� in �����

ShaSF QSiDFT inDSFaTFd in SoVUh AGSiDa and /igFSia CZ ����� 
and ����
 SFTQFDUiWFlZ
 in ����� 5hoTF gainT XFSF QaSUlZ 
SFWFSTFd CZ TNall dFDSFaTFT in ThaSF QSiDFT in ���� ¾ dSoQT oG 
���� and ���� in SoVUh AGSiDa and /igFSia
 SFTQFDUiWFlZ� 
MaSLFUT SoTF in CoUh DoVnUSiFT aŝFS 0DUoCFS ����� 5hF Nain 
TUoDL indFY in SoVUh AGSiDa SoTF ���� in UhF ŖSTU GoVS NonUhT 
oG ����
 XhilF /igFSia TaX a ���� inDSFaTF� 

Africa Nigeria South Africa

1oQVlaUion �
��� 219 61 million

Adult population ��� 102 39 million

(%1 �
��� �
��� ��
��� USD per adult

Mean wealth �
��� �
��� ��
��� USD per adult

Median wealth �
��� �
��� �
��� USD per adult

Total wealth 5.9 0.7 0.9 trillion USD

US dollar millionaires 361 39 �� thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� 567 �
��� thousand

5oQ �� oG gloCal XFalUh holdFST 319 34 75 thousand

8FalUh inFRValiUZ ���� ���� ���� Gini index

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����
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CVSSFnUlZ
 UhF DoNQoTiUion oG aTTFUT in SoVUh AGSiDa haT 
DhangFd SFlaUiWFlZ liUUlF TinDF UhF ZFaS ����
 XhFn ŖnanDial 
aTTFUT XFSF ����� oG gSoTT aTTFUT� 5odaZ
 UhFZ NaLF VQ 
����� oG UhF UoUal� *n /igFSia
 UhF ThaSF oG ŖnanDial aTTFUT 
SoTF GSoN ����� in ���� Uo ����� CZ ZFaS�Fnd ����� #oUh 
countries saw a small decrease in the relative size of debt over 
UhFTF ZFaST� *n SoVUh AGSiDa
 dFCU GFll GSoN ����� oG UoUal 
aTTFUT in ���� Uo ����� in ����
 XhilF /igFSia TaX a dSoQ 
GSoN ���� Uo ����� 5hF lFWFl oG hoVTFhold dFCU in SoVUh 
Africa is about the same as the average for advanced 
FDonoNiFT
 XhFSFaT UhaU in /igFSia iT XFll CFloX UhiT lFWFl� 
5hiT iT noU VnVTVal GoS AGSiDa
 XhiDh haT aWFSagF hoVTFhold 
dFCU FRVal Uo ���� oG UoUal aTTFUT
 oS GoS dFWFloQing DoVnUSiFT 
in general. 

*n ����
 VTing DVSSFnU FYDhangF SaUFT
 nFU XoSUh QFS adVlU  
in 6S dollaST GFll ���� in SoVUh AGSiDa
 XhilF iU SoTF �����  
in /igFSia
 SFCoVnding GSoN a ����� dFDlinF in ����� 6Ting 
TNooUhFd FYDhangF SaUFT
 CoUh DoVnUSiFTÁ XFalUh QFS adVlU 
SoTF in ���� ¾ CZ ���� in SoVUh AGSiDa and ����� in /igFSia� 
'inanDial aTTFUT in SoVUh AGSiDa dFDSFaTFd WFSZ TlighUlZ  
GSoN ����� oG UoUal aTTFUT in ���� Uo ����� in ����
 XhilF 
/igFSia TaX a SiTF GSoN ����� Uo ������

8FalUh inFRValiUZ haT USFndFd VQXaSd in /igFSia UhiT DFnUVSZ 
in line with the large increase in the relative importance of 
ŖnanDial aTTFUT in hoVTFhold QoSUGolioT� *U haT alTo SiTFn in 
SoVUh AGSiDa TinDF ����
 alUhoVgh iU XaT SFlaUiWFlZ DonTUanU 
CFGoSF UhaU� AU UhF Fnd oG ����
 UhF (ini DoFGŖDiFnU GoS 
XFalUh XaT ���� in /igFSia and ���� in SoVUh AGSiDa
 VQ GSoN 
���� and ����
 SFTQFDUiWFlZ
 in ����� 5hF ThaSF oG UhF UoQ �� 
SFWFalT a TiNilaS TUoSZ in /igFSia
 inDSFaTing GSoN ����� Uo 
����� oWFS UhFTF ZFaST� 5hF ThaSF oG UhF UoQ �� in SoVUh 
AGSiDa SoTF TlighUlZ GSoN ����� Uo �����
 XhilF UhF ThaSF oG 
loX XFalUh gSoVQT dFDlinFd NoSF ThaSQlZ� 5hF ThaSF oG UhF 
CoUUoN ��� oG XFalUh holdFST aT a XholF GFll GSoN ����� Uo 
������ 5hF USFnd UoXaSd gSFaUFS XFalUh inFRValiUZ iT noU 
SFQSFTFnUaUiWF GoS AGSiDa aT a XholF
 XhiDh TaX a TNall dSoQ 
in UhF (ini DoFGŖDiFnU GSoN ���� in ���� Uo ���� in ����
 and 
a Gall in UhF ThaSF oG UhF UoQ �� GSoN ����� Uo ������

Figure 2: Composition of wealth per adult (USD)
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Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

#Sa[il and MFYiDo aSF -aUin ANFSiDaÁT laSgFTU FDonoNiFT and 
also the most populous countries in the region. Chile has  
a TNallFS CVU dZnaNiD FDonoNZ� All UhSFF DoVnUSiFT TVšFSFd 
serious economic impacts due to the COVID-19 pandemic. In 
����
 SFal (%1 GFll CZ ���� in #Sa[il
 ���� in ChilF and ���� 
in Mexico. Brazil and Chile saw growth rates in 2021 of  
���� and �����
 SFTQFDUiWFlZ
 NoSF Uhan ošTFUUing UhF (%1 
dFDSFaTFT oG ����� 'oS MFYiDo
 hoXFWFS
 ���� (%1 gSoXUh  
oG ���� NadF VQ liUUlF NoSF Uhan halG oG UhF ���� dFDlinF� 
Growth continued in all three countries in 2022 at rates of 
���� in #Sa[il
 ���� in ChilF and ���� in MFYiDo� 6nFNQloZ-
NFnU SoTF TigniŖDanUlZ XiUh UhF onTFU oG UhF QandFNiD in  
FaDh DoVnUSZ GSoN an aWFSagF SaUF oG ���� in ���� Uo ���� 
in ����� *U SFNainFd high in ����
 FTQFDiallZ in #Sa[il
 CVU  
GFll in ���� Uo an aWFSagF oG ����
 SFŗFDUing a TVDDFTTGVl 
rebound from the pandemic. 

*n ����
 QSiWaUF DonTVNQUion GFll ThaSQlZ in UhFTF DoVnUSiFT� 
%FTQiUF Galling hoVTFhold inDoNF
 UhF dSoQ in DonTVNQUion  
in MFYiDo XaT TVGŖDiFnU Uo SaiTF UhF gSoTT hoVTFhold TaWingT 
SaUF GSoN ����� in ���� Uo ����� in ���� and ����� in 
2021 (data not available for Brazil or Chile). These higher 
TaWingT SaUFT QSodVDFd ÃFYDFTT TaWingTÄ lFading Uo hFighUFnFd 
DonTVNQUion in ����
 XhiDh SoTF on aWFSagF CZ ���� aDSoTT 
UhF UhSFF DoVnUSiFT� AT FlTFXhFSF
 QVCliD dFCU SoTF dVSing  
UhF QandFNiD� 0n aWFSagF
 aDSoTT UhFTF DoVnUSiFT
 QVCliD dFCU 
SoTF GSoN ����� oG (%1 in ���� Uo ����� in ����
 CVU  
had GallFn Uo ����� CZ ����� 8hilF ThaSF QSiDFT in NanZ 
oUhFS DoVnUSiFT SoTF in ���� and ����
 UhFTF UhSFF -aUin 
American countries departed from that trend. Brazil and Chile 
TaX ThaSF QSiDFT Gall in ���� CZ ����� and ����
 SFTQFDUiWFlZ
 
XhilF MFYiDo TaX an inDSFaTF oG ������ *n ����
 ThaSF QSiDFT 
GFll TlighUlZ CZ ���� in #Sa[il and ���� MFYiDo
 CVU  
ChilF CVDLFd UhF gFnFSal USFnd XiUh an inDSFaTF oG �����

Brazil Chile Mexico

1oQVlaUion 216 19 132 million

Adult population 157 14 �� million

(%1 ��
��� ��
��� ��
��� USD per adult

Mean wealth ��
��� ��
��� ��
��� USD per adult

Median wealth �
��� ��
��� ��
��� USD per adult

Total wealth 4.6 ��� 4.9 trillion USD

US dollar millionaires 413 62 393 thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� ��� �
��� thousand

5oQ �� oG gloCal XFalUh holdFST 373 56 347 thousand

8FalUh inFRValiUZ ���� ���� 79.3 Gini index

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

#Sa[il
 ChilF and MFYiDo

0

10,000

20,000

30,000

40,000

50,000

60,000

00 02 04 06 08 10 12 14 16 18 20 22

Brazil Chile Mexico



Global Wealth Report 2023  |  Credit Suisse AG, a UBS Group company 63

AU UhF Fnd oG ����
 XFalUh QFS adVlU XaT 6S% ��
��� in 
#Sa[il
 6S% ��
��� in MFYiDo and 6S% ��
��� in ChilF� 5hF 
DoSSFTQonding ŖgVSF GoS -aUin ANFSiDa aT a XholF XaT 6S% 
��
���� SinDF ����
 XFalUh QFS adVlU haT SiTFn aU an aWFSagF 
annVal SaUF oG ���� in ChilF
 ���� in MFYiDo and ���� in 
#Sa[il� 5hFTF ŖgVSFT aSF UZQiDal GoS -aUin ANFSiDa
 XhiDh had 
an aWFSagF gSoXUh SaUF oG ���� oWFS UhiT QFSiod�

'inanDial aTTFUT haWF CFDoNF SFlaUiWFlZ NoSF iNQoSUanU in 
ChilF TinDF ����
 CVU lFTT iNQoSUanU in #Sa[il and MFYiDo� AT a 
GSaDUion oG gSoTT aTTFUT
 UhFZ SoTF GSoN ����� in ���� in 
ChilF Uo ����� in ����
 CFGoSF dSoQQing TlighUlZ Uo ����� in 
����� *n #Sa[il
 UhF ThaSF oG ŖnanDial aTTFUT XaT ����� in 
����
 ����� in ���� and ����� in ����
 XhilF MFYiDo TaX 
a dSoQ GSoN ����� in ���� Uo ����� in ���� and ����� in 
����� 5hFTF USFndT iNQlZ
 oG DoVSTF
 UhaU non�ŖnanDial aTTFUT
 
QSinDiQallZ hoVTFT
 haWF GallFn TigniŖDanUlZ in SFlaUiWF 
iNQoSUanDF in ChilF
 CVU haWF SiTFn in #Sa[il and MFYiDo� 5hF 
ratio of household debt to gross assets is now around the 
TaNF lFWFl aT in ���� in MFYiDo ¾ aU ZFaS�Fnd ����
 UhF SaUio 
XaT ���� WFSTVT ���� in UhF ZFaS ����� *n #Sa[il
 iU XaT 
����� DoNQaSFd XiUh ����� in ���� and in ChilF UhF USFnd 
XaT oQQoTiUF
 XiUh UhF SaUio oG dFCU Uo gSoTT aTTFUT gSoXing 
GSoN ���� in ���� Uo ����� in ����� 

8FalUh inFRValiUZ iT high in -aUin ANFSiDa
 FTQFDiallZ in #Sa[il
 
XhFSF UhF XFalUh (ini DoFGŖDiFnU XaT ���� in ����
 VQ GSoN 
���� in ����
 CVU doXn TlighUlZ GSoN ���� in ���� in LFFQing 
with the general trend around the world. The wealth share of 
UhF UoQ �� iT noX ����� WFSTVT ����� in ���� and ����� 
in ����� 5hiT DFnUVSZ
 XFalUh inFRValiUZ haT noU DhangFd 
gSFaUlZ in ChilF oS MFYiDo� 5hF XFalUh (ini DoFGŖDiFnU in ChilF 
TUood aU ���� in ����
 aU ���� in ���� and ���� in ����� 
5hFSF XaT FWFn lFTT DhangF in MFYiDo
 XhFSF UhF ŖgVSFT XFSF 
���� and ���� in ���� and ����
 SFTQFDUiWFlZ
 CFGoSF 
dSoQQing TlighUlZ Uo ���� in ����� HoXFWFS
 UhF ThaSF oG UhF 
UoQ �� haT GallFn in CoUh ChilF and MFYiDo TinDF ���� ¾  
GSoN ����� Uo ����� in ���� and ����� in ChilF
 and GSoN 
����� Uo ����� in ���� and ����� in ���� in MFYiDo�  
*n UhFTF UXo DoVnUSiFT
 XFalUh inFRValiUZ haT SiTFn aNong UhF 
CoUUoN halG oG UhF QoQVlaUion
 XhilF Galling aU UhF UoQ�  
0n aWFSagF
 GoS UhF UXo DoVnUSiFT
 UhF XFalUh ThaSF oG UhF 
CoUUoN ��� oG adVlUT GFll GSoN ���� in ���� Uo ¾����  
in ���� and ¾���� in ����
 XhilF UhF ThaSF oG adVlUT GSoN 
UhF ��Uh Uo ��Uh QFSDFnUilFT SoTF GSoN ����� in ���� Uo 
����� in ���� and ����� in �����

Figure 2: Composition of wealth per adult (USD)

-20,000

-10,000

0

10,000

20,000

30,000

40,000

50,000

60,000

Financial Non-financial Debts Net worth

Brazil Chile Mexico

Figure 4: Wealth distribution relative to world (%)

SoVSDF 'igVSFT �¾�� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
  
Global Wealth Databook 2023

0

10

20

30

40

50

60

70

<USD 10,000    USD 10,000 -
USD 100,000

   USD 100,000 -
USD 1 m

>USD 1 m

Brazil Chile Mexico World

Figure 3: Share of financial assets (%)
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SoVUhFSn &VSoQF XaT hiU haSd CZ C07*%��� aŝFS iUT aSSiWal in 
FaSlZ ����� RFal (%1 GFll in ���� CZ an aWFSagF SaUF oG ����  
in (SFFDF
 *UalZ and SQain
 XiUh onlZ a TNall WaSiaUion� 1aSUial 
SFCoVndT oDDVSSFd in ���� and ����
 XiUh (%1 gSoXing in 
���� CZ ����
 ���� and ���� in (SFFDF
 *UalZ and SQain
 
SFTQFDUiWFlZ
 and in ���� CZ ����
 ���� and ����� (%1 had 
NoSF Uhan SFgainFd iUT ���� lFWFl in ���� in (SFFDF and *UalZ
 
CVU XaT ���� CFloX UhF ���� lFWFl in SQain� 5hF *M' QSFdiDUT 
aWFSagF (%1 gSoXUh oG ���� in UhFTF DoVnUSiFT in ����� 
AlUhoVgh VnFNQloZNFnU iT SFlaUiWFlZ high in UhiT SFgion
  
iU DhangFd liUUlF dVSing UhF QandFNiD
 XiUh UhF aWFSagF 
VnFNQloZNFnU SaUF aU ����� in CoUh ���� and ���� aDSoTT 
(SFFDF
 *UalZ and SQain� 5hF ZFaS ���� TaX a dSoQ GSoN 
����� in ���� Uo ������ 

5hF QandFNiD iniUiallZ had a QoTiUiWF FšFDU on hoVTFhold 
TaWing in UhFTF DoVnUSiFT
 FDhoing USFndT in noSUhFSn &VSoQF 
and /oSUh ANFSiDa� *n *UalZ
 gSoTT hoVTFhold TaWingT KVNQFd 
Uo ����� oG (%1 in ���� GSoN ����� in ����� *n SQain
 UhF 
SiTF XaT GSoN ���� Uo ������ (SFFDF XFnU GSoN diTTaWing aU 
a SaUF oG ���� Uo QoTiUiWF TaWing oG ����� *n ����
 UhFSF XaT 
a TNall dSoQ in UhF TaWingT SaUFT GSoN an aWFSagF oG �����  
in ���� Uo ������ 'Vll daUa aSF noU aWailaClF GoS (SFFDF in 
����
 CVU *UalZ and SQain TaX a ThaSQ dFDlinF GSoN an aWFSagF 
TaWingT SaUF oG ����� in ���� Uo ����� 5hiT dFDlinF 
DonUSiCVUFd TlighUlZ Uo UhF Gall in UhF gSoXUh oG hoVTFhold 
XFalUh in ���� GSoN an aWFSagF SaUF oG ���� in ���� Uo 
���� in ����
 NFaTVSFd in FVSoT� 

The rise in private saving during the pandemic was mirrored 
CZ an inDSFaTF in QVCliD dFCU aT in NanZ oUhFS DoVnUSiFT�  
5hF SaUio oG QVCliD dFCU Uo (%1 SoTF in (SFFDF
 *UalZ and SQain 
CZ TiNilaS QSoQoSUionT GSoN an aWFSagF oG ������ in ����  
Uo ������ in ����
 CFGoSF Galling Uo ������ in ���� and 

Greece Italy Spain

1oQVlaUion 10 60 47 million

Adult population � 50 �� million

(%1 ��
��� ��
��� ��
��� USD per adult

Mean wealth ���
��� ���
��� ���
��� USD per adult

Median wealth ��
��� ���
��� ���
��� USD per adult

Total wealth 0.9 11 ��� trillion USD

US dollar millionaires 79 �
��� �
��� thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� ��
��� ��
��� thousand

5oQ �� oG gloCal XFalUh holdFST 71 �
��� �
��� thousand

8FalUh inFRValiUZ ���� ���� ���� Gini index

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

Figure 1: Wealth per adult 2000–22 (USD)
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������ in ����� AlUhoVgh UhF QSoQoSUional SiTF and Gall XaT 
TiNilaS aDSoTT UhF UhSFF DoVnUSiFT
 UhF lFWFl oG QVCliD dFCU haT 
WaSiFd
 GoS FYaNQlF in ���� GSoN ������ oG (%1 in SQain Uo 
������ in *UalZ and ������ in (SFFDF�

*n ����
 ThaSF QSiDFT in (SFFDF
 *UalZ and SQain SoTF CZ an 
aWFSagF oG ������ *n ����
 UhFZ GFll CZ an aWFSagF oG ����� 
CoVnUSZ FYQFSiFnDFT WaSiFd noUiDFaClZ� (SFFDF GaSFd UhF CFTU
 
XiUh ThaSF QSiDFT SiTing in CoUh ZFaST CZ a UoUal oG �����
 
XhilF *UalZ and SQain had NVDh TNallFS UXo�ZFaS inDSFaTFT oG 
���� and ����
 SFTQFDUiWFlZ� AT FlTFXhFSF
 ���� CSoVghU 
TUSongFS QFSGoSNanDF
 XiUh UhF Nain TUoDL indFYFT in *UalZ and 
SQain SiTing ����� and �����
 SFTQFDUiWFlZ
 in UhF ŖSTU GoVS 
NonUhT oG UhF ZFaS� 

AU UhF Fnd oG ����
 XFalUh QFS adVlU XaT 6S% ���
��� in 
(SFFDF
 6S% ���
��� in *UalZ and 6S% ���
��� in SQain� 
#FUXFFn ���� and ����
 XFalUh QFS adVlU SoTF aU an aWFSagF 
annVal SaUF oG ���� in (SFFDF
 ���� in *UalZ and ���� in 
SQain
 inDSFaTing UhF XFalUh gaQ CFUXFFn (SFFDF and UhF 
oUhFST� *n 6S dollaST
 XFalUh QFS adVlU GFll in FaDh DoVnUSZ in 
���� CZ ���� in (SFFDF
 ���� in *UalZ and ���� in SQain� 
HoXFWFS
 in FVSoT
 XFalUh QFS adVlU SoTF CZ ���� in CoUh 
(SFFDF and SQain
 and dFDlinFd onlZ TlighUlZ in *UalZ CZ ����� 

5hF ThaSF oG ŖnanDial aTTFUT in gSoTT XFalUh GFll gSadVallZ GSoN 
UhF ZFaS ���� Uo ����¾�� in UhFTF DoVnUSiFT� HoXFWFS
 CZ 
����
 oWFSall XFalUh DoNQoTiUion had SFUVSnFd in iNQoSUanU 
SFTQFDUT Uo UhF ZFaS ���� QaUUFSn� 'inanDial aTTFUT aWFSagFd 
����� oG gSoTT aTTFUT in ���� and ����� in ����
 alUhoVgh 
UhFSF XaT a dFDlinF in ���� Uo ����� dVF Uo QooS TUoDL 
market performance. The ratio of debt to gross assets rose in 
(SFFDF and *UalZ GSoN an aWFSagF oG ���� in ���� Uo ����� 
in ����
 CVU GFll in SQain GSoN ����� Uo ����� 5hFTF dFCU 
SaUioT aSF NodFSaUF CZ inUFSnaUional TUandaSdT�

8FalUh inFRValiUZ iT ToNFXhaU loXFS in UhFTF UhSFF DoVnUSiFT 
than in major European countries to the north. Their average 
XFalUh (ini DoFGŖDiFnU in ���� XaT ���� and UhF ThaSF oG UhF 
UoQ �� XaT ������ 5hF DoSSFTQonding aWFSagFT GoS 'SanDF
 
(FSNanZ and UhF 6niUFd KingdoN XFSF ���� and ������ 
0WFSall XFalUh inFRValiUZ
 aT SFŗFDUFd in UhF (ini DoFGŖDiFnU
 
SoTF in *UalZ and SQain GSoN an aWFSagF oG ���� in UhF ZFaS 
���� Uo ���� in ����� *n DonUSaTU
 UhF (ini GFll TlighUlZ in 
(SFFDF GSoN ���� Uo ���� oWFS UhF TaNF inUFSWal� HoXFWFS
 a 
DoNNon 6�ThaQFd QaUh GoS CoUh UhF (ini DoFGŖDiFnU and  
UhF ThaSF oG UhF UoQ �� Dan CF TFFn in all UhSFF DoVnUSiFT 
oWFS UhF QFSiod GSoN ���� Uo ����� *nFRValiUZ GFll GSoN ���� 
Uo UhF ����¾���� QFSiod and UhFn SoTF UhSoVgh Uo �����  
5hiT QaUUFSn iT NaUDhFd
 and Uo a laSgF FYUFnU FYQlainFd
 CZ 
UhF 6�ThaQFd UiNF QaUh oG ŖnanDial aTTFUT aT a QFSDFnUagF  
of gross wealth.

Figure 2: Composition of wealth per adult (USD)
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Saudi Arabia United Arab Emirates

1oQVlaUion 36 10 million

Adult population 25 � million

(%1 ��
��� ��
��� USD per adult

Mean wealth ��
��� ���
��� USD per adult

Median wealth ��
��� ��
��� USD per adult

Total wealth 2.3 1.2 trillion USD

US dollar millionaires 354 221 thousand

5oQ ��� oG gloCal XFalUh holdFST �
��� 740 thousand

5oQ �� oG gloCal XFalUh holdFST 317 203 thousand

8FalUh inFRValiUZ ���� ���� Gini index

Figure 1: Wealth per adult 2000–22 (USD)

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh 
Databook 2023

Table 1: Macroeconomic indicators 2022

SoVSDF� +aNFT %aWiFT
 RodSigo -lVCFSaT and AnUhonZ ShoSSoDLT
 (loCal 8FalUh %aUaCooL ����

#oUh SaVdi ASaCia and UhF 6niUFd ASaC &NiSaUFT TVšFSFd 
FDonoNiDallZ aU UhF CFginning oG UhF C07*%��� QandFNiD
 in 
QaSU dVF Uo a dFDSFaTF in UhF QSiDF oG oil� *n ����
 SFal (%1 
GFll ���� in SaVdi ASaCia and ���� in UhF 6niUFd ASaC 
&NiSaUFT� 5hF SFCoVnd CFgan in ���� aT (%1 gSFX ���� in 
CoUh DoVnUSiFT and DonUinVFd in ����
 XiUh gSoXUh oG ���� 
in SaVdi ASaCia and ���� in UhF 6niUFd ASaC &NiSaUFT� SloXFS 
gSoXUh iT FYQFDUFd in ����
 aT FlTFXhFSF
 XiUh UhF *M' 
QSFdiDUing an aWFSagF (%1 SiTF oG ���� in UhF UXo DoVnUSiFT�

RFal QSiWaUF DonTVNQUion dFDlinFd CZ ���� in SaVdi ASaCia in 
����
 DaVTing a TNall SiTF in TaWing
 CVU SoTF CZ a UoUal oG 
����� in ���� and ����
 XiUh UhF oQQoTiUF FšFDU 	daUa noU 
available for the United Arab Emirates). Government revenue 
GFll in ����
 XhilF QVCliD TQFnding SoTF� AT a DonTFRVFnDF
 
QVCliD dFCU aT a GSaDUion oG (%1 SoTF GSoN ����� in ���� Uo 
����� in ���� in SaVdi ASaCia and GSoN ����� Uo ����� in 
UhF 6niUFd ASaC &NiSaUFT� #Z ����
 UhFTF inDSFaTFT had laSgFlZ 
CFFn SFWFSTFd
 XiUh gSoTT goWFSnNFnU dFCU Galling Uo ����� 
oG (%1 in SaVdi ASaCia and Uo ����� in UhF 6niUFd ASaC 
Emirates.

5hF onlZ Tolid ToVSDF oG daUa on hoVTFhold XFalUh GoS anZ oG 
UhF (VlG TUaUFT iT GoVnd in UhF hoVTFhold dFCU ŖgVSFT SFQoSUFd 
in UhF *M'ÁT (loCal %FCU %aUaCaTF� 0VS FTUiNaUFT oG ŖnanDial 
and non�ŖnanDial XFalUh aSF dFSiWFd GSoN UhF SFlaUionThiQ 
observed in other countries between household wealth and 
WaSiaClFT TVDh aT hoVTFhold DonTVNQUion
 ThaSF QSiDFT  
and hoVTF QSiDFT� AU UhF Fnd oG ����
 XF FTUiNaUF UhaU UoUal 
household wealth amounted to USD 2.3 trillion in Saudi 
Arabia compared to USD 1.2 trillion in the United Arab 
&NiSaUFT� HoXFWFS
 oXing Uo SaVdi ASaCiaÁT highFS QoQVlaUion
 
wealth per adult in the United Arab Emirates at the end  
oG ���� 	6S% ���
���
 XaT ��� highFS Uhan UhaU in  

Saudi Arabia and the United Arab Emirates
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SaVdi ASaCia 	6S% ��
���
� 5hF QSoQoSUional dišFSFnDF  
haT GallFn oWFS UiNF� &aSliFS UhiT DFnUVSZ
 XFalUh QFS adVlU in  
the United Arab Emirates was more than double that of  
Saudi Arabia.

ADDoSding Uo oVS FTUiNaUFT
 UhF ThaSF oG ŖnanDial aTTFUT in 
gross assets is similar in the two countries and remained 
SFlaUiWFlZ TUaClF VnUil ����� AU UhF Fnd oG ����
 XF FTUiNaUF 
UhaU ŖnanDial aTTFUT NadF VQ ����� oG gSoTT aTTFUT in SaVdi 
ASaCia and ����� in UhF 6niUFd ASaC &NiSaUFT� HoXFWFS
 in 
����
 UhFTF SaUioT GFll Uo ����� in SaVdi ASaCia and ����� in 
UhF 6niUFd ASaC &NiSaUFT� HoVTFhold dFCU iT loX CZ 
international standards. The ratio of household debt to gross 
aTTFUT in ���� XaT ���� in SaVdi ASaCia and ���� in UhF 
6niUFd ASaC &NiSaUFT
 XiUh liUUlF DhangF TinDF �����

/FU XoSUh QFS adVlU in SaVdi ASaCia SoTF ���� in 6S% UFSNT 
in 2021 using current exchange rates and continued to rise  
in ���� CZ ����� 6Ting TNooUhFd FYDhangF SaUFT ThoXT 
TiNilaS gSoXUh in ���� aU ����
 CVU highFS gSoXUh in ���� a 
U ������ *n UhF 6niUFd ASaC &NiSaUFT
 gSoXUh SaUFT oG  
wealth per adult were again similar in 2021 using current or 
TNooUhFd FYDhangF SaUFT aU ����� WFSTVT �����
 
SFTQFDUiWFlZ� HoXFWFS
 in ����
 NFaTVSFd gSoXUh dišFSFd 
dFQFnding on FYDhangF SaUFT ¾ XFalUh QFS adVlU SoTF ����� 
in the United Arab Emirates in 2022 at current exchange 
SaUFT
 CVU CZ onlZ ���� VTing TNooUhFd SaUFT� 

*n ����
 ��� oG adVlUT in SaVdi ASaCia had nFU XoSUh lFTT 
Uhan 6S% ��
���
 XhilF UhF ŖgVSF XaT ��� in UhF 6niUFd 
ASaC &NiSaUFT� CoNQaSFd Uo UhF 6niUFd ASaC &NiSaUFT
 SaVdi 
ASaCia had NoSF adVlUT XiUh XFalUh CFUXFFn 6S% ��
��� and 
6S% ���
���
 and GFXFS XiUh XFalUh aCoWF 6S% ���
���� 
��� oG adVlUT WFSTVT ��� in UhF 6niUFd ASaC &NiSaUFT�

0WFSall XFalUh inFRValiUZ iT SFŗFDUFd in a ���� (ini DoFGŖDiFnU 
oG ���� GoS SaVdi ASaCia and ���� GoS UhF 6niUFd ASaC &NiSaUFT� 
5hF ThaSF oG UhF UoQ �� XaT ����� in SaVdi ASaCia and 
����� in UhF 6niUFd ASaC &NiSaUFT� 5hFTF WalVFT QlaDF CoUh 
DoVnUSiFT UoXaSd UhF UoQ oG UhF inUFSnaUional inFRValiUZ 
SanLing� HoXFWFS
 oVS FTUiNaUFT TVggFTU UhaU XFalUh inFRValiUZ 
XaT FWFn highFS FaSliFS UhiT DFnUVSZ� 5hF SFaTonT GoS UhiT 
dFDlinF aSF VnDlFaS
 giWFn UhF laDL oG SFliaClF ToVSDF NaUFSial� 
But the United Arab Emirates hosts a disproportionate number 
oG XFalUhZ FYQaUSiaUF FnUSFQSFnFVST
 ToNF oG XhoN SFloDaUFd 
aŝFS UhF gloCal ŖnanDial DSiTiT� *n SaVdi ASaCia
 nFaSlZ ��� 
XFalUhZ QFoQlF XFSF dFUainFd and UhFiS CVTinFTT aDUiWiUiFT 
XFSF TVCKFDU Uo SFWiFX
 CFginning in /oWFNCFS ����� 5hF 
oVUDoNF inDlVdFd DonŖTDaUion oG ToNF aTTFUT UhaU liLFlZ 
iNQaDUFd UhF XFalUh oG UhFTF indiWidValT� 5hFTF FWFnUT NaZ 
also have encouraged other mobile entrepreneurs to change 
UhFiS DoVnUSZ oG SFTidFnDF�

Figure 2: Composition of wealth per adult (USD)

-40,000
-20,000

0
20,000
40,000
60,000
80,000

100,000
120,000
140,000
160,000
180,000

Financial Non-financial Debts Net worth

Saudi Arabia United Arab Emirates

Figure 4: Wealth distribution relative to world (%)
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Professor Anthony Shorrocks is Director of Global 
&DonoNiD 1FSTQFDUiWFT -Ud and a SFnioS RFTFaSDh 'FlloX aU UhF 
World Institute for Development Economics Research (UNU-
8*%&R
 in HFlTinLi� AŝFS SFDFiWing hiT 1h% GSoN UhF -ondon 
SDhool oG &DonoNiDT 	-S&

 hF UaVghU aU UhF -S& VnUil ����
 
XhFn hF CFDaNF 1SoGFTToS oG &DonoNiDT aU &TTFY 6niWFSTiUZ
 
serving also as Head of Department and Director of Economic 
RFTFaSDh GoS UhF #SiUiTh HoVTFhold 1anFl SUVdZ� 'SoN ����  
Uo ����
 hF XaT %iSFDUoS oG 6/6�8*%&R in HFlTinLi� HF haT 
QVCliThFd XidFlZ on inDoNF and XFalUh diTUSiCVUion
 
inFRValiUZ
 QoWFSUZ and NoCiliUZ
 and XaT FlFDUFd a 'FlloX oG 
UhF &DonoNFUSiD SoDiFUZ in ����� 1VCliDaUionT inDlVdF Ã5hF 
agF�XFalUh SFlaUionThiQ� A DSoTT TFDUion and DohoSU analZTiTÄ 
(Review of Economics and Statistics 1975) and “The portfolio 
DoNQoTiUion oG aTTFU holdingT in UhF 6niUFd KingdoNÄ 
	&DonoNiD +oVSnal ����
� +oinU QVCliDaUionT XiUh +aNFT %aWiFT 
include “Assessing the quantitative importance of inheritance 
in UhF diTUSiCVUion oG XFalUhÄ 	0YGoSd &DonoNiD 1aQFST ����

 
Ã5hF diTUSiCVUion oG XFalUhÄ 	HandCooL oG *nDoNF 
%iTUSiCVUion ����

 Ã5hF XoSld diTUSiCVUion oG hoVTFhold 
XFalUhÄ in Ã1FSTonal 8FalUh GSoN a (loCal 1FSTQFDUiWFÄ 
	0YGoSd 6niWFSTiUZ 1SFTT ����

 Ã5hF gloCal QaUUFSn oG 
hoVTFhold XFalUhÄ 	+oVSnal oG *nUFSnaUional %FWFloQNFnU 
����

 Ã5hF -FWFl and %iTUSiCVUion oG (loCal HoVTFhold 
8FalUhÄ 	&DonoNiD +oVSnal ����

 �CoNQaSing (loCal 
*nFRValiUZ oG *nDoNF and 8FalUh
� DhaQUFS � oG *nFRValiUZ  
in UhF %FWFloQing 8oSld 	0YGoSd 6niWFSTiUZ 1SFTT
 ����
 and 
Ã8oSld *nFRValiUZÄ in UhF ÃHandCooL oG -aCoS
 HVNan 
RFToVSDFT and 1oQVlaUion &DonoNiDTÄ 	SQSingFS
 ChaN
 ����
�

Professor James Davies has been a member of the 
%FQaSUNFnU oG &DonoNiDT aU UhF 6niWFSTiUZ oG 8FTUFSn 0nUaSio 
in Canada since 1977 and served as chair of that department 
GSoN ���� Uo ����� HF SFDFiWFd hiT 1h% GSoN UhF -ondon 
School of Economics in 1979. James was the director of the 
&DonoNiD 1oliDZ RFTFaSDh *nTUiUVUF aU 680 GSoN ���� Uo 
����� *n ����
 hF DoNQlFUFd a ŖWF�ZFaS UFSN aT Nanaging 
FdiUoS oG Canadian 1VCliD 1oliDZ� HF haT aVUhoSFd UXo CooLT 
and over 70 articles and chapters in books on topics ranging 
GSoN UaY QoliDZ Uo hoVTFhold TaWing and UhF diTUSiCVUion oG 
XFalUh� HF XaT FdiUoS oG UhF WolVNF
 Ã1FSTonal 8FalUh GSoN  
a (loCal 1FSTQFDUiWFÄ 	0YGoSd 6niWFSTiUZ 1SFTT ����
 and oG  
Ã5hF &DonoNiDT oG UhF %iTUSiCVUion oG 8FalUh
Ä 	&dXaSd &lgaS 
2013). Other publications include “Long Run Canadian Wealth 
*nFRValiUZ in *nUFSnaUional ConUFYUÄ 	Do�aVUhoSFd XiUh -iWio %i 
MaUUFo
 RFWiFX oG *nDoNF and 8FalUh
 ����
 and Ã&DonoNiD 
inFRValiUZ and C07*%��� dFaUh SaUFT in UhF ŖSTU XaWF�  
A DSoTT�DoVnUSZ analZTiTÄ 	CoWid &DonoNiDT
 MaSDh ����
� 

Professor Rodrigo Lluberas iT 1SoGFTToS oG &DonoNiDT aU 
6niWFSTidad 0R5 6SVgVaZ� 1SFWioVTlZ
 hF XaT HFad oG 'inanDial 
SUaCiliUZ and SFnioS &DonoNiTU aU UhF RFTFaSDh %FQaSUNFnU oG 
6SVgVaZ CFnUSal #anL� HF SFDFiWFd hiT MSD in &DonoNiDT GSoN 
6niWFSTiUZ CollFgF -ondon and hiT 1h% in &DonoNiDT GSoN 
RoZal HolloXaZ CollFgF
 6niWFSTiUZ oG -ondon� HF haT CFFn a 
visiting scholar at the Institute for Fiscal Studies and an 
economist at Willis Towers Watson in London. He has been 
consultant for the Interamerican Development Bank and 
Corporación Andina de Fomento. His main areas of expertise 
aSF QFnTionT
 DonTVNQUion
 ŖSNTÁ FYQFDUaUionT and XFalUh� 
His publications include “Estimating the Level and Distribution 
oG (loCal 8FalUh
 ����¾����Ä
 RFWiFX oG *nDoNF and 
8FalUh
 ����
 Do�aVUhoSFd XiUh +aNFT %aWiFT and AnUhonZ 
ShoSSoDLT
 and Ã8FalUh in -aUin ANFSiDa� &WidFnDF GSoN ChilF
 
ColoNCia
 MFYiDo and 6SVgVaZÄ
 RFWiFX oG *nDoNF and 
8FalUh
 ����
 Do�aVUhoSFd XiUh /�TUoS (andFlNan�

Professor Daniel Waldenström iT 1SoGFTToS oG &DonoNiDT aU 
the Research Institute of Industrial Economics in Stockholm. 
HF XaT QSFWioVTlZ 1SoGFTToS aU 6QQTala 6niWFSTiUZ
 gVFTU 
1SoGFTToS aU UhF 1aSiT SDhool oG &DonoNiDT and ATTiTUanU 
1SoGFTToS aU 6niWFSTiUZ oG CaliGoSnia aU -oT AngFlFT� %aniFl haT 
TFSWFd aT a NFNCFS oG UhF SXFdiTh MiniTUFS oG 'inanDFÁT 
CoVnDil oG &DonoNiD AdWiToST TinDF ����
 inDlVding a TQFDial 
aQQoinUNFnU aT adWiToS GoS CoSona CSiTiT 1oliDiFT
 and haT 
aDUFd aT adWiToS Uo goWFSnNFnU agFnDiFT
 and Uo UhF 0&C% 
and the European Commission. His research focuses on 
inDoNF and XFalUh diTUSiCVUion and UaYaUion� 1VCliDaUionT 
include “Long-run trends in the distribution of income and 
XFalUhÄ 	HandCooL oG *nDoNF %iTUSiCVUion
 ����
 XiUh +FTQFS 
RoinF

 Ã8FalUh inFRValiUZ in SXFdFn� 8haU Dan XF lFaSn 
GSoN DaQiUali[Fd inDoNF UaY daUa Ä 	RFWiFX oG *nDoNF and 
8FalUh
 ����
 XiUh +aDoC -VndCFSg

 Ã(loCal &aSningT 
*nFRValiUZÄ 	&DonoNiD +oVSnal
 ����
 XiUh 0llF HaNNaS
 and 
ÃHoX ThoVld DaQiUal CF UaYFd Ä 	+oVSnal oG &DonoNiD SVSWFZT
 
����
 XiUh SQFnDFS #aTUani
�
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5hiT doDVNFnU haT CFFn QSFQaSFd CZ 6#S A(
 iUT TVCTidiaSZ oS 
aGŖliaUF 	Ã6#SÄ
� 

This document and the information contained herein 
aSF QSoWidFd TolFlZ GoS inGoSNaUion and 6#S NaSLFUing 
purposes. Nothing in this document constitutes investment 
SFTFaSDh
 inWFTUNFnU adWiDF
 a TalFT QSoTQFDUVT
 oS an ošFS 
oS ToliDiUaUion Uo FngagF in anZ inWFTUNFnU aDUiWiUiFT� 5hF 
doDVNFnU iT noU a SFDoNNFndaUion Uo CVZ oS TFll anZ TFDVSiUZ
 
inWFTUNFnU inTUSVNFnU
 oS QSodVDU
 and doFT noU SFDoNNFnd 
anZ TQFDiŖD inWFTUNFnU QSogSaN oS TFSWiDF�

Information contained in this document has not been tailored 
Uo UhF TQFDiŖD inWFTUNFnU oCKFDUiWFT
 QFSTonal and ŖnanDial 
DiSDVNTUanDFT
 oS QaSUiDVlaS nFFdT oG anZ indiWidVal DliFnU� 
CFSUain inWFTUNFnUT SFGFSSFd Uo in UhiT doDVNFnU NaZ noU CF 
TViUaClF oS aQQSoQSiaUF GoS all inWFTUoST� *n addiUion
 DFSUain 
TFSWiDFT and QSodVDUT SFGFSSFd Uo in UhF doDVNFnU NaZ CF 
subject to legal restrictions and/or license or permission 
SFRViSFNFnUT and DannoU UhFSFGoSF CF ošFSFd XoSldXidF on 
an VnSFTUSiDUFd CaTiT� /o ošFS oG anZ inUFSFTU in anZ QSodVDU 
Xill CF NadF in anZ KVSiTdiDUion in XhiDh UhF ošFS
 ToliDiUaUion
 
oS TalF iT noU QFSNiUUFd
 oS Uo anZ QFSTon Uo XhoN iU iT 
VnlaXGVl Uo NaLF TVDh ošFS
 ToliDiUaUion
 oS TalF� 

Although all information and opinions expressed in this 
document were obtained in good faith from sources believed 
Uo CF SFliaClF
 no SFQSFTFnUaUion oS XaSSanUZ
 FYQSFTT oS 
iNQliFd
 iT NadF aT Uo UhF doDVNFnUÁT aDDVSaDZ
 TVGŖDiFnDZ
 
DoNQlFUFnFTT oS SFliaCiliUZ� All inGoSNaUion and oQinionT 
expressed in this document are subject to change without 
noUiDF and NaZ dišFS GSoN oQinionT FYQSFTTFd CZ oUhFS 
business areas or divisions of UBS. UBS is under no obligation 
to update or keep current the information contained herein. 

All QiDUVSFT oS iNagFT 	ÃiNagFTÄ
 hFSFin aSF GoS illVTUSaUiWF
 
inGoSNaUiWF oS doDVNFnUaSZ QVSQoTFT onlZ
 in TVQQoSU oG 
TVCKFDU analZTiT and SFTFaSDh� *NagFT NaZ dFQiDU oCKFDUT 
oS FlFNFnUT XhiDh aSF QSoUFDUFd CZ UhiSd QaSUZ DoQZSighU
 
USadFNaSLT and oUhFS inUFllFDUVal QSoQFSUZ SighUT� 6nlFTT 
FYQSFTTlZ TUaUFd
 no SFlaUionThiQ
 aTToDiaUion
 TQonToSThiQ oS 
endorsement is suggested or implied between UBS and these 
third parties.

AnZ DhaSUT and TDFnaSioT DonUainFd in UhF doDVNFnU aSF GoS 
illVTUSaUiWF QVSQoTFT onlZ� SoNF DhaSUT and�oS QFSGoSNanDF 
ŖgVSFT NaZ noU CF CaTFd on DoNQlFUF ���NonUh QFSiodT 
XhiDh NaZ SFdVDF UhFiS DoNQaSaCiliUZ and TigniŖDanDF� 
HiTUoSiDal QFSGoSNanDF iT no gVaSanUFF GoS
 and iT noU an 
indication of future performance. 

Nothing in this document constitutes legal or tax advice. 
6#S and iUT FNQloZFFT do noU QSoWidF lFgal oS UaY adWiDF� 
5hiT doDVNFnU NaZ noU CF SFdiTUSiCVUFd oS SFQSodVDFd in 
whole or in part without the prior written permission of 
6#S� 5o UhF FYUFnU QFSNiUUFd CZ UhF laX
 nFiUhFS 6#S
 noS 
anZ oG iU iUT diSFDUoST
 oGŖDFST
 FNQloZFFT oS agFnUT aDDFQUT 
oS aTTVNFT anZ liaCiliUZ
 SFTQonTiCiliUZ oS dVUZ oG DaSF GoS 
anZ DonTFRVFnDFT
 inDlVding anZ loTT oS daNagF
 oG ZoV oS 
anZonF FlTF aDUing
 oS SFGSaining Uo aDU
 in SFlianDF on UhF 
inGoSNaUion DonUainFd in UhiT doDVNFnU oS GoS anZ dFDiTion 
based on it. 

Important information about UBS brokerage and 
advisory services. AT a ŖSN QSoWiding XFalUh NanagFNFnU 
TFSWiDFT Uo DliFnUT
 6#S 'inanDial SFSWiDFT *nD� ošFST inWFTUNFnU 
adWiToSZ TFSWiDFT in iUT DaQaDiUZ aT an S&C�SFgiTUFSFd 
inWFTUNFnU adWiTFS and CSoLFSagF TFSWiDFT in iUT DaQaDiUZ aT 
an S&C�SFgiTUFSFd CSoLFS�dFalFS� *nWFTUNFnU adWiToSZ TFSWiDFT 
and CSoLFSagF TFSWiDFT aSF TFQaSaUF and diTUinDU
 dišFS 
in NaUFSial XaZT and aSF goWFSnFd CZ dišFSFnU laXT and 
TFQaSaUF aSSangFNFnUT� *U iT iNQoSUanU UhaU ZoV VndFSTUand 
UhF XaZT in XhiDh XF DondVDU CVTinFTT and UhaU ZoV DaSFGVllZ 
read the agreements and disclosures that we provide about 
UhF QSodVDUT oS TFSWiDFT XF ošFS� 'oS NoSF inGoSNaUion
 
QlFaTF SFWiFX DliFnU SFlaUionThiQ TVNNaSZ QSoWidFd aU VCT�
DoN�SFlaUionThiQTVNNaSZ�  6#S 'inanDial SFSWiDFT *nD�
 6#S 
Securities LLC and UBS Asset Management (US) Inc. are 
TVCTidiaSiFT oG 6#S A(� MFNCFS '*/RA�S*1C�
&YQiSaUion� ���������� RFWiFX CodF� *S������� � AQQSoWal 
daUF� ���������

Important information in the event this document is 
diTUSiCVUFd CZ UhF GolloXing doNFTUiD CVTinFTTFT 	XhiDh haWF 
separate local entities to that of the location that prepared the 
material) 

General disclaimer /
important information
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Austria This publication is not intended to constitute a public 
ošFS VndFS AVTUSian laX� *U iT diTUSiCVUFd onlZ GoS inGoSNaUion 
QVSQoTFT CZ 6#S &VSoQF S&
 /iFdFSlaTTVng �TUFSSFiDh
 XiUh 
QlaDF oG CVTinFTT aU 8�DhUFSgaTTF �
 A����� 8iFn� 6#S 
&VSoQF S&
 /iFdFSlaTTVng �TUFSSFiDh iT TVCKFDU Uo UhF KoinU 
TVQFSWiTion oG UhF &VSoQFan CFnUSal #anL 	Ã&C#Ä

 UhF 
(FSNan CFnUSal #anL 	%FVUTDhF #VndFTCanL

 UhF (FSNan 
'FdFSal 'inanDial SFSWiDFT SVQFSWiToSZ AVUhoSiUZ 	#VndFTanTUalU 
G¯S 'inan[diFnTUlFiTUVngTaVGTiDhU

 aT XFll aT oG UhF AVTUSian 
'inanDial MaSLFU AVUhoSiUZ 	'inan[NaSLUaVGTiDhU

 Uo XhiDh 
this publication has not been submitted for approval. UBS 
Europe SE is a credit institution constituted under German law 
in UhF GoSN oG a SoDiFUaT &VSoQaFa
 dVlZ aVUhoSi[Fd CZ UhF 
ECB. 

Bahrain 6#S iT a SXiTT CanL noU liDFnTFd
 TVQFSWiTFd oS 
SFgVlaUFd in #ahSain CZ UhF CFnUSal #anL oG #ahSain and doFT 
not undertake banking or investment business activities in 
#ahSain� 5hFSFGoSF
 DliFnUT haWF no QSoUFDUion VndFS loDal 
banking and investment services laws and regulations. 

Brazil This publication is not intended to constitute a public 
ošFS VndFS #Sa[ilian laX oS a SFTFaSDh analZTiT SFQoSU aT 
QFS UhF dFŖniUion DonUainFd VndFS UhF CoNiTT�o dF 7aloSFT 
MoCili�SioT 	ÃC7MÄ
 *nTUSVDUion ��������� *U iT diTUSiCVUFd 
onlZ GoS inGoSNaUion QVSQoTFT CZ 6#S #SaTil AdNiniTUSadoSa 
de Valores Mobiliários Ltda. and/or of UBS Consenso 
*nWFTUiNFnUoT -Uda�
 FnUiUiFT SFgVlaUFd CZ C7M� 

Canada *n Canada
 UhiT QVCliDaUion iT diTUSiCVUFd CZ 
UBS Investment Management Canada Inc. (UBS Wealth 
Management Canada). 

UBS Wealth Management is a registered trademark of 
6#S A(� 6#S #anL 	Canada
 iT a TVCTidiaSZ oG 6#S A(� 
*nWFTUNFnU adWiToSZ and QoSUGolio NanagFNFnU TFSWiDFT aSF 
provided through UBS Investment Management Canada 
*nD�
 a XhollZoXnFd TVCTidiaSZ oG 6#S #anL 	Canada
� 6#S 
Investment Management Canada Inc. is a registered portfolio 
manager and exempt market dealer in all the provinces with 
UhF FYDFQUion oG 1�&�*� and UhF UFSSiUoSiFT� 

All inGoSNaUion and oQinionT aT XFll aT anZ ŖgVSFT indiDaUFd 
aSF TVCKFDU Uo DhangF XiUhoVU noUiDF� AU anZ UiNF 6#S A( 
	Ã6#SÄ
 and oUhFS DoNQaniFT in UhF 6#S gSoVQ 	oS FNQloZFFT 
UhFSFoG
 NaZ haWF a long oS ThoSU QoTiUion
 oS dFal aT QSinDiQal 
oS agFnU
 in SFlFWanU TFDVSiUiFT oS QSoWidF adWiToSZ oS oUhFS 
TFSWiDFT Uo UhF iTTVFS oG SFlFWanU TFDVSiUiFT oS Uo a DoNQanZ 
DonnFDUFd XiUh an iTTVFS� SoNF inWFTUNFnUT NaZ noU CF 
SFadilZ SFaliTaClF TinDF UhF NaSLFU in UhF TFDVSiUiFT iT illiRVid 
and UhFSFGoSF WalVing UhF inWFTUNFnU and idFnUiGZing UhF SiTL 
Uo XhiDh ZoV aSF FYQoTFd NaZ CF diGŖDVlU Uo RVanUiGZ� 1aTU 
performance of investments is not a guarantee of future 
SFTVlUT and UhF WalVF oG inWFTUNFnUT NaZ ŗVDUVaUF oWFS UiNF� 

For clients and prospective clients of UBS Bank (Canada) 
and 6#S *nWFTUNFnU ManagFNFnU Canada *nD�
 QlFaTF noUF 
UhaU UhiT doDVNFnU haT no SFgaSd Uo UhF TQFDiŖD inWFTUNFnU 
oCKFDUiWFT
 ŖnanDial TiUVaUion oS QaSUiDVlaS nFFdT oG anZ 

recipient. Neither UBS Bank (Canada) nor UBS Investment 
ManagFNFnU Canada *nD� iT aDUing aT an adWiTFS oS ŖdVDiaSZ 
Uo oS GoS anZ QaSUiDiQanU in UhiT FWFnU VnlFTT oUhFSXiTF agSFFd 
in XSiUing� /oU all QSodVDUT oS TFSWiDFT NaZ CF aWailaClF aU 
6#S #anL 	Canada
� SoNF QSodVDUT and TFSWiDFT NaZ CF 
lFgallZ SFTUSiDUFd GoS SFTidFnUT oG DFSUain DoVnUSiFT� 'oS NoSF 
inGoSNaUion on oVS QSodVDUT and TFSWiDFT
 WiTiU hUUQT���XXX�
ubs.com/ca/ en/wealth_management/planning_life.html. 

6#S doFT noU QSoWidF UaY oS lFgal adWiDF and ZoV ThoVld 
DonTVlU ZoVS oXn indFQFndFnU adWiTFST GoS TQFDiŖD adWiDF 
CaTFd on ZoVS TQFDiŖD DiSDVNTUanDFT CFGoSF FnUFSing inUo oS 
SFGSaining GSoN FnUFSing inUo anZ inWFTUNFnU� 

:oV agSFF UhaU ZoV haWF QSoWidFd ZoVS FYQSFTT DonTFnU Uo 
receive commercial electronic messages from UBS Bank 
	Canada

 and anZ oUhFS 6#S FnUiUZ XiUhin UhF 6#S gloCal 
gSoVQ oG DoNQaniFT
 XiUh SFTQFDU Uo UhiT and oUhFS TiNilaS 
UBS events and to receipt of information on UBS products and 
services. You acknowledge and understand that this consent 
Uo FlFDUSoniD DoSSFTQondFnDF NaZ CF XiUhdSaXn CZ ZoV aU 
anZ UiNF� 'oS GVSUhFS inGoSNaUion SFgaSding hoX ZoV NaZ 
VnTVCTDSiCF ZoVS DonTFnU
 QlFaTF DonUaDU ZoVS 6#S AdWiToS 
oS 6#S #anL 	Canada
 diSFDUlZ aU �������������� oS hUUQT���
XXX� VCT�DoN�Da�Fn�XFalUh@NanagFNFnU�ZoVS@SFlaUionThiQ� 
how_to_get/wealth_management.html. 

5hiT doDVNFnU NaZ noU CF SFQSodVDFd oS DoQiFT DiSDVlaUFd 
without prior written authorization of UBS. 

Czech Republic UBS is not a licensed bank in the Czech 
Republic and thus is not allowed to provide regulated banking 
oS inWFTUNFnU TFSWiDFT in UhF C[FDh RFQVCliD� 1lFaTF noUiGZ 
6#S iG ZoV do noU XiTh Uo SFDFiWF anZ GVSUhFS DoSSFTQondFnDF� 

Denmark This publication is not intended to constitute 
a QVCliD ošFS VndFS %aniTh laX� *U iT diTUSiCVUFd onlZ GoS 
inGoSNaUion QVSQoTFT CZ 6#S &VSoQF S&
 Ŗlial aG 6#S &VSoQF 
S& XiUh QlaDF oG CVTinFTT aU SanLU AnnaF 1ladT ��
 ���� 
CoQFnhagFn
 %FnNaSL
 SFgiTUFSFd XiUh UhF %aniTh CoNNFSDF 
and CoNQaniFT AgFnDZ
 VndFS /o� �� �� �� ��� 6#S &VSoQF 
S&
 Ŗlial aG 6#S &VSoQF S& iT a CSanDh oG 6#S &VSoQF S&
 a 
credit institution constituted under German law in the form 
oG a SoDiFUaT &VSoQaFa XhiDh iT aVUhoSi[Fd CZ UhF (FSNan 
'FdFSal 'inanDial SVQFSWiToSZ AVUhoSiUZ 	#VndFTanTUalU G¯S 
'inan[diFnTUlFiTUVngTaVGTiDhU
 #a'in

 and iT TVCKFDU Uo UhF 
KoinU TVQFSWiTion oG UhF &VSoQFan CFnUSal #anL
 UhF (FSNan 
Central Bank (Deutsche Bundesbank) and the BaFin. UBS 
&VSoQF S&
 Ŗlial aG 6#S iT GVSUhFSNoSF TVQFSWiTFd CZ UhF 
%aniTh 'inanDial SVQFSWiToSZ AVUhoSiUZ 	'inanTUilTZnFU

 Uo 
which this publication has not been submitted for approval. 

France This publication is not intended to constitute a public 
ošFS VndFS 'SFnDh laX� *U iT diTUSiCVUFd onlZ GoS inGoSNaUion 
QVSQoTFT CZ 6#S 	'SanDF
 S�A� 6#S 	'SanDF
 S�A� iT a 'SFnDh 

ÃToDi�U� anonZNFÄ XiUh ThaSF DaQiUal oG d �����������
 ��
 
CoVlFWaSd HaVTTNann '������ 1aSiT
 R�C�S� 1aSiT # ��� ��� 
���� 6#S 	'SanDF
 S�A� iT a QSoWidFS oG inWFTUNFnU TFSWiDFT dVlZ 
aVUhoSi[Fd aDDoSding Uo UhF UFSNT oG UhF ÃCodF Non�UaiSF 
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FU ŖnanDiFS
Ä SFgVlaUFd CZ 'SFnDh CanLing and ŖnanDial 
aVUhoSiUiFT aT UhF ÃAVUoSiU� dF DonUS§lF QSVdFnUiFl FU dF 
S�TolVUion�Ä 

Germany This publication is not intended to constitute 
a QVCliD ošFS VndFS (FSNan laX� *U iT diTUSiCVUFd onlZ GoS 
inGoSNaUion QVSQoTFT CZ 6#S &VSoQF S&
 (FSNanZ
 XiUh 
QlaDF oG CVTinFTT aU #oDLFnhFiNFS -andTUSaTTF �¾�
 ����� 
Frankfurt am Main. U BS Europe SE is a credit institution 
constituted under German law in the form of a Societas 
&VSoQaFa
 dVlZ aVUhoSi[Fd CZ UhF &VSoQFan CFnUSal #anL 
	Ã&C#Ä

 and TVQFSWiTFd CZ UhF &C#
 UhF (FSNan CFnUSal 
Bank (Deutsche Bundesbank) and the German Federal 
'inanDial SFSWiDFT SVQFSWiToSZ AVUhoSiUZ 	#VndFTanTUalU G¯S 
'inan[diFnTUlFiTUVngTaVGTiDhU

 Uo XhiDh UhiT QVCliDaUion haT 
not been submitted for approval. 

Greece UBS Switzerland AG is established in Switzerland 
and operates under Swiss law. UBS Switzerland AG and 
iUT aGŖliaUFT 	6#S
 aSF noU liDFnTFd aT a CanL oS ŖnanDial 
institution under Greek legislation and do not provide banking 
and ŖnanDial TFSWiDFT in (SFFDF� ConTFRVFnUlZ
 6#S QSoWidFT 
TVDh TFSWiDFT GSoN CSanDhFT oVUTidF oG (SFFDF
 onlZ� /o 
information in this document is provided for the purpose 
oG ošFSing
 NaSLFUing and TalF CZ anZ NFanT oG anZ DaQiUal 
NaSLFU inTUSVNFnUT and TFSWiDFT in (SFFDF� 5hFSFGoSF
 UhiT 
doDVNFnU NaZ noU CF DonTidFSFd aT a QVCliD ošFSing NadF oS 
to be made to residents of Greece. 

Hong Kong SAR 5hiT QVCliDaUion iT diTUSiCVUFd CZ 6#S 
AG Hong Kong Branch. UBS AG Hong Kong Branch is 
inDoSQoSaUFd in SXiU[FSland XiUh liNiUFd liaCiliUZ� 

Indonesia, Malaysia, Philippines, Thailand This material 
XaT QSoWidFd Uo ZoV aT a SFTVlU oG a SFRVFTU SFDFiWFd CZ 
6#S GSoN ZoV and�oS QFSTonT FnUiUlFd Uo NaLF UhF SFRVFTU 
on ZoVS CFhalG� ShoVld ZoV haWF SFDFiWFd UhF NaUFSial 
FSSonFoVTlZ
 6#S aTLT UhaU ZoV LindlZ dFTUSoZ�dFlFUF iU and 
inGoSN 6#S iNNFdiaUFlZ� 5hF NaUFSial NaZ noU haWF CFFn 
SFWiFXFd
 aQQSoWFd
 diTaQQSoWFd oS FndoSTFd CZ anZ ŖnanDial 
oS SFgVlaUoSZ aVUhoSiUZ in ZoVS KVSiTdiDUion� :oV aSF adWiTFd Uo 
seek independent professional advice in case of doubt. 

Israel 6#S iT a QSFNiFS gloCal ŖnanDial ŖSN ošFSing 
XFalUh NanagFNFnU
 aTTFU NanagFNFnU and inWFTUNFnU 
banking services from its headquarters in Switzerland and 
iUT oQFSaUionT in oWFS �� DoVnUSiFT XoSldXidF Uo indiWidVal
 
DoSQoSaUF and inTUiUVUional inWFTUoST� *n *TSaFl
 6#S SXiU[FSland 
AG is registered as Foreign Dealer in cooperation with 
6#S 8FalUh ManagFNFnU *TSaFl -Ud�
 a XhollZ oXnFd 
6#S TVCTidiaSZ� 6#S 8FalUh ManagFNFnU *TSaFl -Ud� iT a 
1oSUGolio ManagFS liDFnTFF XhiDh FngagFT alTo in *nWFTUNFnU 
MaSLFUing and iT SFgVlaUFd CZ UhF *TSaFl SFDVSiUiFT AVUhoSiUZ� 
5hiT QVCliDaUion iT inUFndFd GoS inGoSNaUion onlZ and iT 
noU inUFndFd aT an ošFS Uo CVZ oS ToliDiUaUion oG an ošFS� 
'VSUhFSNoSF
 UhiT QVCliDaUion iT noU inUFndFd aT an inWFTUNFnU 
adWiDF and�oS inWFTUNFnU NaSLFUing and iT noU SFQlaDing anZ 
inWFTUNFnU adWiDF and�oS inWFTUNFnU NaSLFUing QSoWidFd CZ 
the relevant licensee which is adjusted to each person needs. 
5hF XoSd ÃadWiDFÄ and�oS anZ oG iUT dFSiWaUiWFT Thall CF SFad 

and DonTUSVFd in DonKVnDUion XiUh UhF dFŖniUion oG UhF UFSN 
ÃinWFTUNFnU NaSLFUingÄ aT dFŖnFd VndFS UhF *TSaFli RFgVlaUion 
oG *nWFTUNFnU AdWiDF
 *nWFTUNFnU MaSLFUing and 1oSUGolio 
ManagFNFnU -aX
 ����� 

Italy This publication is not intended to constitute a public 
ošFS VndFS *Ualian laX� *U iT diTUSiCVUFd onlZ GoS inGoSNaUion 
QVSQoTFT CZ 6#S &VSoQF S&
 SVDDVSTalF *Ualia
 XiUh QlaDF oG 
CVTinFTT aU 7ia dFl 7FDDhio 1oliUFDniDo
 ������� Milano� 6#S 
&VSoQF S&
 SVDDVSTalF *Ualia iT TVCKFDU Uo UhF KoinU TVQFSWiTion 
oG UhF &VSoQFan CFnUSal #anL 	Ã&C#Ä

 UhF (FSNan 
CFnUSal #anL 	%FVUTDhF #VndFTCanL

 UhF (FSNan 'FdFSal 
'inanDial SFSWiDFT SVQFSWiToSZ AVUhoSiUZ 	#VndFTanTUalU G¯S 
'inan[diFnTUlFiTUVngTaVGTiDhU

 aT XFll aT oG UhF #anL oG *UalZ 
	#anDa dÁ*Ualia
 and UhF *Ualian 'inanDial MaSLFUT SVQFSWiToSZ 
AVUhoSiUZ 	C0/S0# ¾ CoNNiTTionF /a[ionalF QFS lF SoDiFU� 
F la #oSTa

 Uo XhiDh UhiT QVCliDaUion haT noU CFFn TVCNiUUFd 
for approval. UBS Europe SE is a credit institution constituted 
VndFS (FSNan laX in UhF GoSN oG a SoDiFUaT &VSoQaFa
 dVlZ 
aVUhoSi[Fd CZ UhF &C#� 

Luxembourg This publication is not intended to constitute a 
QVCliD ošFS VndFS -VYFNCoVSg laX� *U iT diTUSiCVUFd onlZ GoS 
inGoSNaUion QVSQoTFT CZ 6#S &VSoQF S&
 -VYFNCoVSg #SanDh 
	Ã6#SÄ

 R�C�S� -VYFNCoVSg nn #������
 XiUh SFgiTUFSFd 
oGŖDF aU ��A
 AWFnVF +� '� KFnnFdZ
 -����� -VYFNCoVSg� 6#S 
iT a CSanDh oG 6#S &VSoQF S&
 a DSFdiU inTUiUVUion DonTUiUVUFd 
VndFS (FSNan laX in UhF GoSN oG a SoDiFUaT &VSoQaFa 	HR# nn 
������

 XiUh SFgiTUFSFd oGŖDF aU #oDLFnhFiNFS -andTUSaTTF 
�¾ �
 %������ 'SanLGVSU aN Main
 (FSNanZ
 dVlZ aVUhoSi[Fd 
CZ UhF (FSNan 'FdFSal 'inanDial SVQFSWiToSZ AVUhoSiUZ 
	#VndFTanTUalU G¯S 'inan[diFnTUlFiTUVngTaVGTiDhU ¾ Ã#a'inÄ
 
and TVCKFDU Uo UhF KoinU QSVdFnUial TVQFSWiTion oG #a'in 
 UhF 
DFnUSal CanL oG (FSNanZ 	%FVUTDhF #VndFTCanL
 and UhF 
&VSoQFan CFnUSal #anL� 6#S iT GVSUhFSNoSF TVQFSWiTFd CZ UhF 
-VYFNCoVSg QSVdFnUial TVQFSWiToSZ aVUhoSiUZ 	CoNNiTTion dF 
SVSWFillanDF dV SFDUFVS 'inanDiFS

 in iUT SolF aT hoTU NFNCFS 
TUaUF aVUhoSiUZ� 5hiT QVCliDaUion haT noU CFFn TVCNiUUFd GoS 
aQQSoWal Uo anZ QVCliD TVQFSWiToSZ aVUhoSiUZ� 

Mexico 6#S ATFToSFT M�YiDo
 S�A� dF C�7 	Ã6#S ATFToSFTÄ
 
an aGŖliaUF oG 6#S SXiU[FSland A(
 inDoSQoSaUFd aT a 
nonindependent investment advisor under the Securities 
MaSLFU -aX
 dVF Uo UhF SFlaUion XiUh a 'oSFign #anL� 6#S 
A sesores was incorporated under the Securities Market 
-aX� 6#S ATFToSFT iT a SFgVlaUFd FnUiUZ and iU iT TVCKFDU 
to the supervision of the Mexican Banking and Securities 
CoNNiTTion 	CoNiTi¦n /aDional #anDaSia Z dF 7aloSFT
 

ÃC/#7Ä
 XhiDh FYDlVTiWFlZ SFgVlaUFT 6#S A TFToSFT SFgaSding 
the rendering of portfolio management services when 
inWFTUNFnU dFDiTionT aSF UaLFn on CFhalG oG UhF DliFnU
 aT 
XFll aT on TFDVSiUiFT inWFTUNFnU adWiToSZ TFSWiDFT
 analZTiT 
and iTTVanDF oG indiWidVal inWFTUNFnU SFDoNNFndaUionT
 
To UhaU UhF C/#7 haT no TVSWFillanDF GaDiliUiFT noS NaZ 
haWF oWFS anZ oUhFS TFSWiDF QSoWidFd CZ 6#S ATFToSFT� 6#S 
ATFToSFT iT SFgiTUFSFd CFGoSF UhF C/#7 VndFS RFgiTUSZ 
nVNCFS ������ SVDh SFgiTUSZ Xill noU aTTVSF UhF aDDVSaDZ 
oS WFSaDiUZ oG UhF inGoSNaUion QSoWidFd Uo iUT DliFnUT� 6#S 
ATFToSFT iT noU QaSU oG anZ MFYiDan ŖnanDial gSoVQ
 iT noU a 
bank and does not receive deposits or hold securities. UBS 
A TFToSFT doFT noU ošFS gVaSanUFFd SFUVSnT� 6#S ATFToSFT 
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haT SFWFalFd anZ DonŗiDU oG inUFSFTU UhaU DoVld haWF CFGoSF� 
6#S ATFToSFT doFT adWFSUiTF anZ CanLing TFSWiDFT and Dan 
onlZ DhaSgF UhF DoNNiTTionT FYQSFTTlZ agSFFd XiUh UhFiS 
DliFnUT GoS UhF inWFTUNFnU TFSWiDFT aDUVallZ SFndFSFd� 6#S 
Asesores receive commissions from issuers or local or foreign 
ŖnanDial inUFSNFdiaSiFT UhaU QSoWidF TFSWiDFT Uo iUT DliFnUT� 
You are being provided with this UBS publication or material 
CFDaVTF ZoV haWF indiDaUFd Uo 6#S ATFToSFT UhaU ZoV aSF a 
SoQhiTUiDaUFd 2ValiŖFd *nWFTUoS loDaUFd in MFYiDo� 

Monaco This document is not intended to constitute a public 
ošFSing oS a DoNQaSaClF ToliDiUaUion VndFS UhF 1SinDiQaliUZ oG 
MonaDo laXT
 CVU NighU CF NadF aWailaClF GoS inGoSNaUion 
QVSQoTFT Uo DliFnUT oG 6#S 	MonaDo
 SA
 a SFgVlaUFd CanL 
XhiDh haT iT SFgiTUFSFd oGŖDF � aWFnVF dF (SandF #SFUagnF 
����� MonaDo VndFS UhF TVQFSWiTion oG UhF ÃAVUoSiU� dF 
ConUS§lF 1SVdFnUiFl FU dF R�TolVUionÄ 	AC1R
 GoS CanLing 
activities and under the supervision of “Commission de 
ConUS§lF d FT ADUiWiU�T 'inanDi�SFT GoS ŖnanDial aDUiWiUiFTÄ� 5 hF 
latter has not approved this publication. 

Nigeria 6#S SXiU[FSland A( and iUT aG ŖliaUFT 	6#S
 aSF noU 
liDFnTFd
 TVQFSWiTFd oS SFgVlaUFd in /igFSia CZ UhF CFnUSal 
Bank of Nigeria or the Nigerian Securities and Exchange 
Commission and do not undertake banking or investment 
business activities in Nigeria. 

Poland 6#S iT a QSFNiFS gloCal ŖnanDial TFSWiDFT ŖSN ošFSing 
XFalUh NanagFNFnU TFSWiDFT Uo indiWidVal
 DoSQoSaUF and 
institutional investors. UBS is established in Switzerland and 
operates under Swiss law and in over 50 countries and from 
all NaKoS ŖnanDial DFnUSFT� 6#S SXiU[FSland A( iT noU liDFnTFd 
aT a CanL oS aT an inWFTUNFnU ŖSN VndFS 1oliTh lFgiTlaUion 
and iT noU alloXFd Uo QSoWidF CanLing and ŖnanDial TFSWiDFT in 
1oland� 

Portugal UBS Switzerland AG is not licensed to conduct 
CanLing and ŖnanDial aDUiWiUiFT in 1oSUVgal noS iT 6#S 
SXiU[FSland A( TVQFSWiTFd CZ UhF QoSUVgVFTF SFgVlaUoST 	#anL 
oG 1oSUVgal Ã#anDo dF 1oSUVgalÄ and 1oSUVgVFTF SFDVSiUiFT 
&YDhangF CoNNiTTion ÃCoNiTT�o d o M FSDado d F 7aloSFT 
MoCili�SioTÄ
� 

Russia UBS Switzerland AG is not licensed to provide 
SFgVlaUFd CanLing and�oS ŖnanDial TFSWiDFT in RVTTia� 
Information contained in this document refers to products 
and TFSWiDFT FYDlVTiWFlZ aWailaClF UhSoVgh and QSoWidFd CZ 6#S 
SXiU[FSland A( in SXiU[FSland oS anoUhFS 6#S FnUiUZ doNiDilFd 
oVUTidF RVTTia� 6#S FNQloZFFT USaWFlling Uo RVTTia aSF nFiUhFS 
authorized to conclude contracts nor to negotiate terms 
UhFSFoG XhilF in RVTTia� ConUSaDUT onlZ CFDoNF Cinding on 
6#S onDF DonŖSNFd in SXiU[FSland oS in UhF loDaUion XhFSF 
UhF 6#S FnUiUZ iT doNiDilFd� 5hF 8FalUh ManagFNFnU AdWiToSZ 
0GŖDF XiUhin 000 6#S #anL doFT noU QSoWidF TFSWiDFT GoS 
XhiDh CanLing liDFnTF iT SFRViSFd in RVTTia� CFSUain ŖnanDial 
inTUSVNFnUT Dan CF ošFSFd in RVTTia onlZ Uo UhF RValiŖFd 
inWFTUoST� AnZ aUUaDhNFnUT and doDVNFnUT XiUh SFGFSFnDF Uo 
UhF TQFDiŖD ŖnanDial inTUSVNFnUT do noU DonTUiUVUF a QFSTonal 
investment recommendation under Russian law. 

Singapore 5hiT QVCliDaUion iT diTUSiCVUFd CZ 6#S A( 
Singapore Branch. Clients of UBS AG Singapore branch are 
aTLFd Uo QlFaTF DonUaDU 6#S A( SingaQoSF CSanDh
 an FYFNQU 
ŖnanDial adWiTFS VndFS UhF SingaQoSF 'inanDial AdWiTFST 
Act (Cap. 110) and a wholesale bank licensed under the 
SingaQoSF #anLing ADU 	CaQ� ��
 SFgVlaUFd CZ UhF MonFUaSZ 
AVUhoSiUZ oG SingaQoSF
 in SFTQFDU oG anZ NaUUFST aSiTing GSoN
 
oS in DonnFDUion XiUh
 UhF analZTiT oS SFQoSU� 

Spain This publication is not intended to constitute a public 
ošFS VndFS SQaniTh laX� *U iT diTUSiCVUFd onlZ GoS inGoSNaUion 
QVSQoTFT CZ 6#S &VSoQF S&
 SVDVSTal Fn &TQa¤a
 XiUh 
QlaDF oG CVTinFTT aU CallF MaS¡a dF Molina �
 C�1� �����
 
MadSid� 6#S &VSoQF S&
 SVDVSTal Fn &TQa¤a iT TVCKFDU Uo 
UhF KoinU TVQFSWiTion oG UhF &VSoQFan CFnUSal #anL 	Ã&C#Ä

 
UhF (FSNan CFnUSal CanL 	%FVUTDhF #VndFTCanL

 UhF 
(FSNan 'FdFSal 'inanDial SFS WiDFT SVQFS WiToS Z AVUhoSiU Z 
	#VndFTanTUalU G¯S 'inan[diFnTUlFiTUVngTaVGTiDhU

 aT XFll aT 
oG UhF SQaniTh TVQFSWiToSZ aVUhoSiUZ 	#anDo dF &TQa¤a

 Uo 
which this publication has not been submitted for approval. 
AddiUionallZ iU iT aVUhoSi[Fd Uo QSoWidF inWFTUNFnU TFSWiDFT 
on TFDVSiUiFT and ŖnanDial inTUSVNFnUT
 SFgaSding XhiDh iU iT 
TVQFSWiTFd CZ UhF CoNiTi¦n /aDional dFl MFSDado dF 7aloSFT 
aT XFll� 6#S &VSoQF S&
 SVDVSTal Fn &TQa¤a iT a CSanDh oG 6#S 
&VSoQF S&
 a DSFdiU inTUiUVUion DonTUiUVUFd VndFS (FSNan laX 
in UhF GoSN oG a SoDiFUaT &VSoQaFa
 dVlZ aVUhoSi[Fd CZ UhF 
ECB.

Sweden This publication is not intended to constitute a 
QVCliD ošFS VndFS SXFdiTh laX� *U iT diTUSiCVUFd onlZ GoS 
inGoSNaUion QVSQoTFT CZ 6#S &VSoQF S&
 SXFdFn #anLŖlial
 
XiUh QlaDF oG CVTinFTT aU RFgFSingTgaUan ��
 ����� 
SUoDLholN
 SXFdFn
 SFgiTUFSFd XiUh UhF SXFdiTh CoNQaniFT 
RFgiTUSaUion 0GŖDF VndFS RFg� /o ������������ 6#S &VSoQF 
S&
 SXFdFn #anLŖlial iT a CSanDh oG 6#S &VSoQF S&
 a DSFdiU 
institution constituted under German law in the form of 
a SoDiFUaT &VSoQaFa XhiDh iT aVUhoSi[Fd CZ UhF (FSNan 
'FdFSal 'inanDial SVQFSWiToSZ AVUhoSiUZ 	#VndFTanTUalU G¯S 
'inan[diFnTUlFiTUVngTaVGTiDhU
 #a'in

 and iT TVCKFDU Uo UhF 
KoinU TVQFSWiTion oG UhF &VSoQFan CFnUSal #anL
 UhF (FSNan 
Central bank (Deutsche Bundesbank) and the BaFin. UBS 
&VSoQF S&
 SXFdFn #anLŖlial iT GVSUhFSNoSF TVQFSWiTFd CZ UhF 
SXFdiTh TVQFSWiToSZ aVUhoSiUZ 	'inanTinTQFLUionFn

 Uo XhiDh 
this publication has not been submitted for approval. 

Taiwan 5hiT NaUFSial iT QSoWidFd CZ 6#S A(
 5aiQFi #SanDh in 
aDDoSdanDF XiUh laXT oG 5aiXan
 in agSFFNFnU XiUh oS aU UhF 
request of clients/prospects. 

UK 5hiT doDVNFnU iT iTTVFd CZ 6#S (loCal 8FalUh 
Management.   UBS AG London Branch is registered as a 
branch of UBS AG in England and Wales with Branch No. 
#R������� 6#S A(
 +FSTFZ #SanDh iT a CSanDh oG 6#S A(
 and 
iUT QSinDiQal QlaDF oG CVTinFTT iT � *'C +FSTFZ
 SU HFliFS
 +&� �#9� 
6#S A( iT a QVCliD DoNQanZ liNiUFd CZ ThaSFT
 inDoSQoSaUFd in 
SXiU[FSland XhoTF SFgiTUFSFd oGŖDFT aSF aU AFTDhFnWoSTUadU �
 
CH����� #aTFl and #ahnhoGTUSaTTF ��
 CH����� ;VSiDh and iT 
aVUhoSi[Fd and SFgVlaUFd CZ UhF 'inanDial MaSLFU SVQFSWiToSZ 
AVUhoSiUZ in SXiU[FSland� 

5hiT doDVNFnU iT aQQSoWFd GoS iTTVF in +FSTFZ CZ 6#S A(
 
+FSTFZ #SanDh 	XhiDh iT aVUhoSi[Fd and SFgVlaUFd CZ UhF +FSTFZ 
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'inanDial SFSWiDFT CoNNiTTion GoS UhF DondVDU oG CanLing
 
GVndT and inWFTUNFnU CVTinFTT

 and GoS iTTVF in UhF 6niUFd 
KingdoN CZ 6#S A( 	XhiDh iT aVUhoSi[Fd CZ UhF 1SVdFnUial 
RFgVlaUion AVUhoSiUZ and iT TVCKFDU Uo SFgVlaUion CZ UhF 
'inanDial CondVDU AVUhoSiUZ and liNiUFd SFgVlaUion CZ UhF 
1SVdFnUial RFgVlaUion AVUhoSiUZ
� %FUailT aCoVU UhF FYUFnU 
oG oVS SFgVlaUion CZ UhF 1SVdFnUial RFgVlaUion AVUhoSiUZ aSF 
available from us on request. 

5hiT doDVNFnU iT iTTVFd CZ 6#S SXiU[FSland A( and aQQSoWFd 
GoS iTTVF in UhF 6K CZ 6#S A(� 6#S A( iT aVUhoSi[Fd and 
SFgVlaUFd CZ UhF 'inanDial MaSLFU SVQFSWiToSZ AVUhoSiUZ in 
SXiU[FSland� *n UhF 6niUFd KingdoN
 6#S A( iT aVUhoSi[Fd 
CZ UhF 1SVdFnUial RFgVlaUion AVUhoSiUZ and iT TVCKFDU Uo 
SFgVlaUion CZ UhF 'inanDial CondVDU AVUhoSiUZ and liNiUFd 
SFgVlaUion CZ UhF 1SVdFnUial RFgVlaUion AVUhoSiUZ� %FUailT 
aCoVU UhF FYUFnU oG oVS SFgVlaUion CZ UhF 1SVdFnUial 
RFgVlaUion AVUhoSiUZ aSF aWailaClF GSoN VT on SFRVFTU� 
Where products or services are provided from outside the 
6K
 UhFZ Xill noU CF DoWFSFd CZ UhF 6K SFgVlaUoSZ SFgiNF 
or the Financial Services Compensation Scheme. UBS does 
noU giWF lFgal oS UaY adWiDF and ZoV ThoVld DonTVlU ZoVS 
indFQFndFnU lFgal
 UaY and oUhFS QSoGFTTional adWiTFST GoS 
TQFDiŖD adWiDF
 inDlVding CFGoSF FnUFSing inUo oS SFGSaining 
GSoN FnUFSing inUo anZ inWFTUNFnU� AnZ ŖnanDing QSoQoTalT 
inDlVdFd in UhiT doDVNFnU aSF indiDaUiWF onlZ and TVCKFDU 
Uo UhF DSFdiU aQQSoWal QSoDFTT oG 6#S SXiU[FSland A(
 dVF 
diligence and documentation and do not therefore represent 
a commitment to lend on terms or structures outlined herein. 
6#S SXiU[FSland A( oS iUT aTToDiaUFT NaZ haWF long oS ThoSU 
positions in one or more of the investments described herein. 
UBS Switzerland AG provides restricted advice on retail 
investment products which is based on the products issued 
CZ a liNiUFd nVNCFS oG DoNQaniFT XhiDh XF haWF DaSFGVllZ 
TFlFDUFd and aTTFTTFd aT TViUaClF GoS oVS DliFnUTÁ nFFdT� 
6#S SXiU[FSland A( NaZ alTo QSoWidF SFTUSiDUFd adWiDF in 
SFTQFDU oG QaDLagFd QSodVDUT TVDh aT liGF DonUSaDUT
 QFnTionT 
and regulated collective investment schemes. Where an 
aUUaDhNFnU iT a UhiSd QaSUZ doDVNFnU
 QlFaTF CF aXaSF UhaU iU 
haT CFFn dSaŝFd XiUhoVU anZ inQVU GSoN 6#S SXiU[FSland A(� 
The document is intended for the sole purpose of information 
and iT noU inUFndFd aT an ošFS
 oS a ToliDiUaUion oG an ošFS 
Uo NaLF anZ inWFTUNFnU� AlUhoVgh all inGoSNaUion expressed 
was obtained from sources believed to be reliable and in good 
GaiUh
 no SFQSFTFnUaUion oS XaSSanUZ
 FYQSFTT oS iNQliFd
 iT 
NadF aT Uo iUT aDDVSaDZ oS DoNQlFUFnFTT� 

6K'1R0@�����������@���� 

UAE/DIFC 6#S iT noU liDFnTFd in UhF 6A& CZ UhF CFnUSal #anL 
oG 6A& oS CZ UhF SFDVSiUiFT � CoNNodiUiFT AVUhoSiUZ� 5hF 6#S 
A( %VCai #SanDh iT liDFnTFd in UhF %*'C CZ UhF %VCai 'inanDial 
SFSWiDFT AVUhoSiUZ aT an aVUhoSi[Fd ŖSN� 

Ukraine 6#S iT a QSFNiFS gloCal ŖnanDial TFSWiDFT ŖSN 
ošFSing XFalUh NanagFNFnU TFSWiDFT Uo indiWidVal
 DoSQoSaUF 
and institutional investors. UBS is established in Switzerland 
and operates under Swiss law and in over 50 countries 
and GSoN all NaKoS ŖnanDial DFnUFST� 6#S iT noU SFgiTUFSFd 
and liDFnTFd aT a CanL�ŖnanDial inTUiUVUion VndFS 6LSainian 
lFgiTlaUion and doFT noU QSoWidF CanLing and oUhFS ŖnanDial 
services in Ukraine. 

h 6#S ����� 5hF LFZ TZNCol and 6#S aSF aNong UhF SFgiTUFSFd 
and unregistered trademarks of UBS. All rights reserved.
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