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Figure 1.2. The capitallincome ratio in Europe, 1870-2010
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Figure 3.1. Capital in Britain, 1700-2010
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Figure 4.6. Capital in the United States, 1770-2010
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Figure 5.3. Private capital in rich countries, 1970-2010
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Table 5.1. Growth rates and saving rates in rich coutries, 1970-2010

Growth rate of | Growth rate of Gr::fzar::t‘z o 5‘:‘27;;::;:\23

national income population national income | (% national income)
us. 2.8% 1.0% 1.8% T.7%
Japan 2.5% 0.5% 2.0% 14.8%
Germany 2.0% 0.2% 1.8% 12.2%
France 2.2% 0.5% 1.7% 1M1.1%
UK 2.2% 0.3% 1.9% 7.3%
Italy 1.8% 0.3% 1.6% 15.0%
Canada 2.8% 1.1% 1.7% 12.1%
Australia 3.2% 1.4% 1.7% 9.9%

[Saving rates and demegraphic growth vary a lot within rich countries; growth rates of per capita national
income vary much less

ISources: see piketty.pse.ens.fricapital2ic
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Table 5.3. Gross and net saving in rich countries, 1970-2010
Srossiprivate Minus: Capital Equal: Net private

savings. (% national de réciatlijon . éavinp
income) P 9

us. 18.8% 11.1% 7.7%
Japan 33.4% 18.9% 14.6%
Germany 28.5% 16.2% 12.2%
France 22.0% 10.9% 11.1%

U.K. 19.7% 12.3% 7.3%

Italy 30.1% 15.1% 15.0%
Canada 24.5% 12.4% 124%
Australia 25.1% 15.2% 9.9%

A large part of gross saving (generally about half) corresponds to capital depreciation; i.e. it is|
used solely to repair or replace used capital.
ISources; see piketty.pse.ens.fricapital21c
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Figure 5.8. The world capital/income ratio, 1670-2100

B00%
Projections
700% (central  [TrTTTTT
scenario)

600%

o
=]
[}
#

WalLe of private capital (% national nesme)

400%

\—\

N

o
S
=1
ES

200%

100%
1870 1880 1910 1930 1850 1970 1890 2010 2030 2050 2070 2090

According to simusticns {contral ccnano), the wond captalincome rabo could be nearto /004% by the ond of the
st century  Seumcesand seiess s piikelly s s EsplE?

H6E 21 ACICBIT 2EARLE FEOSE ()

LA A& 2O E



BIE WELESP

© R T-2HFRIZEM A0S BT B AR FTA R 725(258)

Table 7.2. Inequality of capital ownership across time and space

ine:z‘:lily ilmtili:;;y Meh(i’;:lm- High Very high
Share of dfferent groups {never bserved: (= Seandinavia, inequality ineguality inegquality
i 0 (=U.S. 2010) (= Europe 1910)
in total capital ideal society?) 1670s-1880s) (= Europe 2010)
The top 10% G 5 T &
"Upper class” 30% 50% 80% T0% 90%
P, =
inctiing theop b 10% 20% 25% 35% 50%
("dominant class")
including: the next 8% , ("well 20% 20% 25% 25% 40%
to-do class")
i o
Thia middlaA0%% 45% 40% 35% 25% 5%
Middle class'
o
The bottom 50% 259% 10% 5% 5% 59%
Lower class
Corresponding Gini coefficient 033 058 067 073 0.85
{synthetic inequality index)
T socielies with "medium’ inequalily of capital ownership (such as Scandinavian countries in the 1970s-1960s), Ihe top 10% richest in wealth own aboul 507
of eggvegele wealth, the bottom S0% poovest about 10%, and the middie 40% about 40% The carlespondmg Gini coefficient is equal to 0.58. See technicall
appen!
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Figure 8.1. Income inequality in France, 1910-2010
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Inequality of total income (labor and capital) has dropped in France during the 20th century, while wage inequality has
remained the same. Sources and series: see piketty pse.ens.fricapital21c

- 15 2102, 20 Hfd 8 U7 s 22 O KIE 22 /MT . 1 21E 5 BAL O EARFTG O 7217
WZE2bD7E, BARFGLZEGL T, BEKEZITIE R TUX, SEIEEHCHZRY
TELTWD, ] (283) L« =Ry VIO ZEE — 7 12X, 77 ATO My~
BNy = 7 1% 20 AL oM SCF@ Y AR L7-, 1900-1910 FIZE RSO 20%LL EH
ST b DAY, 2000-2010 4EI21E 8,9%IC 2 > T- DT, -/ ZDRED b o 1E & EEEE A
DWW (B2 WVITKRHARIZE 212, RYFFEEE ORE) XD b07, G5
HE MY THMMIOY =TI REED 6,7%57- 0 TREIFIZIEREEICZEL TN D, |
(284)

T ORI L D ME, KBRS & I L72ikE, £ L TE D b 2 OREICAL
S LT ABOR (FEMKEH, BRI, £ L CTEE?» S ORFEMFEIRENA 7 LT XD
HR L2 &) Beleb Llizva vy 7] (285)—Z i ko> THRZENNE - 7=,

- [X] 8-3, 8-4(287-288) : [ 7 5 L A TR X =D, RFFTHEAEEE (D L bFn 9 E)
N, BHELTREZLY TITFR-272E0H Z &7, (288)

TRy TESIEEIC OO LR S MR EME LTS, FEFTES I 5 TES 2 19%)
L BARIMEGVRIEATE A (R L - T, ZO@EE I 0 Bl CEMRE) BEHEICRD
1% 72,1 (291)




Figure 8.3. The composition of top incomes in France in 1932
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Labor income becomes less and less important as one goes up within the top decile of tolal income. Netes: (i) "P20-95" includes individuals between
percentiles 90 to 95, "P95-99" includes the next 4%, "P99-99.5" the next 0.5%, etc. (i) Laber income: wages, bonuses, pensions. Capital income:
dividends, interest, rent. Mixed income: self-employment income. Sources and series: see piketty pse.ens. fricapital21c.

Figure 8.4. The composition of top incomes in France in 2005
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Capital income becomes dominant at the level of the top 0.1% in France in 2005, as opposed to the top
0.5% in 1932, Sources and series: see piketty pse.ens.fricapital21c.
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Figure 8.5. Income inequality in the United States, 1910-2010
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The top decile income share rose from less than 35% of total income in the 1970s to almest 50% in the 2000s-2010s.
Sources and series: see plketty pse ens. fricapital21c.
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Figure 8.6. Decomposition of the top decile, U.S. 1910-2010
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The rise of the top decle income share since the 1970s is mostly due to the top percentile.
Sources and series: see piketty pse ens.fricapital2 1c.
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Figure 8.9. The composition of top incomes in the U.S. in 1929
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Labor income becomes less and less important as one moves up within the top income decile. Scurces and series:
see plketty pse ens.fricapital21c
Figure 8.10. The composition of top incomes in the U.S., 2007
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Capital income becomes dominant at the level of top 0.1% in 2007, as opposed to the top 1% in 1929,
Sources and series: see piketty.pse.ens.fr/capital2 lc.
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Figure 9.2. Income inequality in Anglo-saxon countries, 1910-2010
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The share of top percentile in total income rose since the 1970s in all Anglo-saxon countries, but with
different magnitudes. Sources and series: see piketty.pse.ens.fr/capital2lc.
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Figure 9.3. Income inequality: Continental Europe and Japan, 1910-2010
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As compared to Anglo-saxon countries, the share of top percentile barely increased since the 19705 in Continental
Europe and Japan. Sources and series: see piketty. pse.ens. fricapital2 1c.
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Figure 9.7. The top decile income share: Europe and the U.S., 1900-2010
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In the 19505-1970s, the top decile income share was about 30-35% of total income in Europe as in the U.5.
rees and series: see plketty pse ens fricapitalZie.
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Figure 9.8. Income inequality: Europe vs. the United States, 1900-2010
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The top decile income share was higher in Europe than in the U.S. in 1800-1210; itis a lot higher in the U.S.
in 2000-2010. Sources and series: see piketty. pse.ens fricapital21c.
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Figure 10.1. Wealth inequality in France, 1810-2010
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The top decile (the top 10% highes! wealth holders) owns 20-80% of total wealth in 1810-1910, and 60-65% loday.
Sources and series: see pikelty. pse.ens. fricapital2 ic.
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Figure 10.5. Wealth inequality in the U.S., 1810-2010
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The top 10% wealth holders own about 80% of total wealth in 1910, and 75% today.
Sources and series: see piketty. pse.ens.fricapital21c.
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Figure 10.6. Wealth inequality: Europe and the U.S., 1810-2010
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Until the mid 20th century, wealth inequality was higher in Europe than in the United States.
Sources and series: see piketty. pse.ens.fricapital21c.
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Figure 10.9. Rate of return vs. growth rate at the world level,

from Antiquity until 2100
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The rate of retum to capital (pre-tax) has always been higher than the world growth rate. but the gap was reduced
rduring the Z0#h century, and might widen again in the ?1st century
Sources and series: ses piketty pse.ens.fricapital21c
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Figure 11.1. The annual inheritance flow
as a fraction of national income, France 1820-2010
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The annual inheritance flow was about 20-25% of national income during the 15th century and wntil 1914; it then fell to less
than 5% in the 1950s, and returned to about 15% in 2010. Sources and series: see piketty pse ens fricapital21c.
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Figure 11.2. The mortality rate in France 1820-2100
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The mortality rate fell in France during the 20th century (rise of life exp ). and should increase during
the 21st century (baby-boom effect). Scurces and series: see piketty pse.ens fricapital2ic.
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Figure 11.6. Observed and simulated inheritance flow, France 1820-2100
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Simulations based upen the theoretical model indicate that the level of the inheritance flow in the 21st century will
depend upon the growth rate and the net rate of return to capital. Scuces and semwes see pletly pse ens biartalic

5 HDO7 T ATIE, 72 L 19 RIS RER DO MPE L > 72——300 /1. H D\
1% 500 J57, 1000 H—uDMEI X HE D BEIZH R, Lo LI ES, e
0D ZEAOFBN I 2 7o, £ DL D RBEITZIARX YV 72T XTHETT, FIFEFT
BHOTINSTEDLN, TN THHYLRET, FICADOS BNEEBNTHLELE T
REBOLBRBIOE, SV IVUIETZ B, DEOIEF TR R RIS BV
N, 2 ETHRE TIERWARTIMERE N E RV S, BELL S T F RIS
DHE~EBITLEDRE, /ZOEbEETOICKLZYT 5 RBEHEA2X 11-11 128 L
oo MHBEENDROADD 50%NAEJETHESELY & (EE THAMEE THiv) Hiem
FENZWANE a—R— MIEDLEIET, ] (431~ 11-11 2,

17



Figure 11.11. Which fraction of a cohort receives in inheritance the
equivalent of a lifetime labor income?
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Within the cohorts bom around 1970-1980, 12-14% of indivi receive in the equi ofthe lifetime labor
income received by the bottom 50% less well paid workers. Sources and series : see piketty pse_ens. fricapitalZ1c
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Table 12.1. The growth rate of top global wealth, 1987-2013

Average real growth rate
per year 1987-2013

(after deduction of inflation)

The top 1/100 million) highest

wealth holders 6.8%
(about 30 adults out of 3 billions in 1880s,
and 45 adults out of 4 5 billions in 2010s)

The top 1/(20 million) highest

wealth holders 6.4%
(about 190 adults out of 3 billions in 1980s,
and 225 adults out of 4,5 billions in 2010s)

Average world wealth per adult 21%
Average world income per adult 1.4%
World adult population 1.9%
World GDP 3.3%

Between 1987 and 2013, the highest global weaih fractiles have grown a
6%-7% per year, vs. 2.1% for average world wealth and 1,4% for average|
world income. All growth rates are net of inflation (2.3% per year between|
1987 and 2013). Sources: see piketty pse ens fricapital21c.
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Figure 13.1. Tax revenues in rich countries, 1870-2010
60% H H

50% -=-Sweden e i

-~France VH
40% L‘.\_, 4

0%

20%

Total tax revenues (% national income)

H ]
1870 1890 1910 1930 1950 1970 1990 2010

Tatal tax revenues were less than 10% of national income in rich countries until 1900-1910; they represent between
30% and 55% of national income in 2000-2010. Sources and series: see piketty.pse.ens.fricapital21c.
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Figure 14.1. Top income tax rates, 1900-2013
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The top marginal tax rate of the income tax (applying to the highest incomes) in the U.S. dropped from 70% in 1980 to
28% in 1988, Sources and series: see piketty pse.ens. fricapital2ic.
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Figure 14.2. Top inheritance tax rates, 1900-2013
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The top marginal tax rate of the inheritance tax (applying to the highest inheritances) in the U.S. dropped from 70% in
1980 to 35% in 2013. Sources and series: see piketly pse ens.fricapital21e.
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