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The changing nature of national wealth, France 1700-2010
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The changing nature of national wealth, US 1770-2010 (incl. slaves)
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agreed that such redistribution should take the form of moving

wealth from the top quintile to the bottom three quintiles. In

short, although Americans tend to be relatively more

favorable toward economic inequality than members of other

countries (Osberg & Smeeding, 2006), Americans’ consensus

about the ideal distribution of wealth within the United States

Fig. 3. The actual United States wealth distribution plotted against the estimated and ideal
distributions of respondents of different income levels, political affiliations, and genders.
Because of their small percentage share of total wealth, both the ‘‘4th 20%’’ value (0.2%)
and the ‘‘Bottom 20%’’ value (0.1%) are not visible in the ‘‘Actual’’ distribution.

Fig. 2. The actual United States wealth distribution plotted against the estimated and ideal
distributions across all respondents. Because of their small percentage share of total
wealth, both the ‘‘4th 20%’’ value (0.2%) and the ‘‘Bottom 20%’’ value (0.1%) are not visible
in the ‘‘Actual’’ distribution.
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Source: Norton and Ariely 2011



60%

70%

80%

90%

100%

Cu
mu

lat
ed

 va
lue

 o
f in

he
rite

d w
ea

lth
 (%

 to
tal

 w
ea

lth
 o

f th
e l

ivi
ng

)

Figure 11.7. The share of inherited wealth in total wealth, France 1850-2100 
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Inherited wealth represents 80-90% of total wealth in France in the 19th century; this share fell to 40%-50% during the 20th 
century, and might return to 80%-90% during the 21st century. Sources and series: see piketty.pse.ens.fr/capital21c

Source: Piketty (2014)



Treatment example: Information about the Estate Tax
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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.fr/capital21c. 
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Source: Piketty (2014)
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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.fr/capital21c. 
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Figure 10.10. After tax rate of return vs. growth rate at the world level, 
from Antiquity until 2100 
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The rate of return to capital (after tax and capital losses) fell below the growth rate during the 20th century, 
and may again surpass it in the 21st century. Sources and series : see piketty.pse.ens.fr/capital21c

 
Source: Piketty (2014)
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Bottom 90% wealth share in the United States, 1917-2012  
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Composition of the bottom 90% wealth share  
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Top 1% wealth share in the United States, 1913-2012  

This figure depicts the share of total household wealth held by the 1% richest families, as estimated by 
capitalizing income tax returns. Source: Saez and Zucman (2014). 
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Real average wealth of bottom 90% and top 1% families 

Top 1% (left y-axis) 

Bottom 90% (right y-axis) 

Real values are obtained by using the GDP deflator, 2010 dollars. Source: Appendix Tables B3. 
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The composition of capital income in the U.S., 1913-2013 
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Source: Saez and Zucman '14
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The composition of household wealth in the U.S., 1913-2013 

Housing (net of 
mortgages) 

Sole 
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partnerships 
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This figure depicts the evolution of the ratio of total household wealth to national income. This ratio has followed a U-
shaped evolution and the composition of wealth has changed markedly since 1913. Source: Appendix Table A1. 

 
 

Source: Saez and Zucman '14
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Top 0.1% wealth share in the United States, 1913-2012  

This figure depicts the share of total household wealth held by the 0.1% richest families, as estimated by capitalizing income tax 
returns. In 2012, the top 0.1% includes about 160,000 families with net wealth above $20.6 million. Source: Appendix Table B1. 
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Wealth shares of bottom 90% and top 0.1% families 

The figure depicts the share of total household wealth owned by bottom 90% and top 0.1% obained by capitalizing 
income tax returns (Saez and Zucman 2016). The unit of analysis is the familly. 
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inheritance share was rising fast in the late 19th and early 20th centuries. The shocks
caused by the 1930s and the Second World War led to a downturn, but much less
pronounced than in Europe, so the US inheritance share became higher than in Europe
by the mid-20th century. In recent decades, the inheritance share seems to have
increased substantially in the USA. However, there is significant uncertainty about the
exact levels and trends, due in particular to the limitations of US estate tax data (which
covers only a small fraction of all decedents, so it cannot be used to produce aggregate
series).

We should also emphasize that there are significant variations within Europe. For
simplicity, we define ‘Europe’ in Figure 1 as the average of France, Germany and the
UK.2 We will see later that France and Germany follow a particulary marked U-shaped
pattern, while the UK pattern is in some ways closer to the US evolution.

In brief, our general conclusion is that there are substantial variations in the
inheritance share over time and across countries, and that one should be careful not to
interpret averages over one or two decades as steady-state outcomes. Wealth
accumulation takes time: it spans over several generations, so it is important to take a
very-long-run perspective on these issues. Modigliani’s conclusions—with a large
majority of wealth coming from lifecycle savings—might have been right for the
immediate postwar period (though somewhat exaggerated). But the Kotlikoff–Summers
estimates—with inheritance accounting for a significant majority of wealth—appear to
be closer to what we generally observe in the long run, in both the 19th and early 20th
centuries, and in the late 20th and early 21st centuries.

Regarding the very long run, we stress that there are many different possible steady-
state levels for the inheritance share. As we will see, there are several forces that tend to
imply that low-growth societies also have higher inheritance shares. But other effects can
go in the opposite direction. Depending on the evolution of demographic parameters,
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FIGURE 1. Share of inherited wealth, Europe and the USA 1900–2010.
Notes: Simplified definitions using inheritance vs. saving flows; approximate lower-bound estimates. The

inheritance share in aggregate wealth accumulation was over 70% in Europe in 1900–10. It fell abruptly
following 1914–45 shocks, down to 40% in the 1970–80 period. It was back to about 50–60% (and rising) in
2000–10. The US pattern also appears to be U-shaped but less marked, and with significant uncertainty

regarding recent trends, due to data limitations.
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D. How Offshore Tax Evasion Varies with Wealth

Panel B of Figure 4 reports our estimates of how much tax each group of the 
wealth distribution evades offshore, as a fraction of their true tax liability. We find 

Figure 4. The Distribution of Offshore Wealth and Offshore Tax Evasion

Notes: Panel A shows the distribution of wealth in Scandinavia (Norway, Sweden, Denmark) excluding  offshore 
wealth, and the distribution of wealth held at HSBC and disclosed by amnesty participants. Panel B distributes the 
macro stock of offshore across wealth groups and computes the implied amount of taxes evaded. See text for a 
description of the benchmark, higher, and lower-bound scenarios. 95 percent confidence  intervals based on boot-
strapped standard errors. 

Source: Online Appendix Tables A.2, J.1, J.3, J.3b, and J.3c
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Figure 2: Tax evasion at HSBC: intensive vs. extensive margin

0.0% 

0.2% 

0.4% 

0.6% 

0.8% 

1.0% 

P90-P95              
[0.6 – 0.9] 

P95-P99              
[0.9 – 2.0] 

P99-P99.5           
[2.0 – 3.0] 

P99.5-P99.9        
[3.0 – 9.1] 

P99.9-P99.95        
[9.1 – 14.6] 

P99.95-P99.99          
[14.6 – 44.5] 

Top 0.01%          
[> 44.5] 

Net wealth group  
[millions of US$] 

Probability to own an unreported HSBC account, by wealth group 
(HSBC leak)  

0% 

10% 

20% 

30% 

40% 

50% 

P90-P95              
[0.6 – 0.9] 

P95-P99              
[0.9 – 2.0] 

P99-P99.5           
[2.0 – 3.0] 

P99.5-P99.9        
[3.0 – 9.1] 

P99.9-P99.95        
[9.1 – 14.6] 

P99.95-P99.99          
[14.6 – 44.5] 

Top 0.01%          
[> 44.5] 

Net wealth group  
[millions of US$] 

Average wealth hidden at HSBC, by wealth group 
(%	of	total	wealth	(including	held	at	HSBC))		

 

Notes: The top panel shows the fraction of households in Scandinavia (Norway, Sweden and Denmark) who had

an unreported bank account at HSBC Switzerland in 2006, by bins of 2006 Scandinavian wealth. The sample

includes 520 Scandinavian households who could be matched to a tax return; see text. The bottom panel shows

the ratio of the wealth held at HSBC over total observable wealth, in the sub-sample of 300 matched HSBC

account-holders for whom account values are available. Source: Appendix Tables E.2 and E.6.

Source: Alstadsaeter Johannesen Zucman 2019



0% 

100% 

200% 

300% 

400% 

500% 
19

13
 

19
18

 

19
23

 

19
28

 

19
33

 

19
38

 

19
43

 

19
48

 

19
53

 

19
58

 

19
63

 

19
68

 

19
73

 

19
78

 

19
83

 

19
88

 

19
93

 

19
98

 

20
03

 

20
08

 

20
13

 

20
18

 

%
 o

f n
at

io
na

l i
nc

om
e 

Total household wealth (to national income) 

This figure depicts the share of total household wealth relative to national income Source: Piketty, Saez, and Zucman (2018). 

Market value 

Capital stock (at 
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This figure depicts the share of total household wealth relative to national income Source: Piketty, Saez, and Zucman (2018). 
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Current 2018 
wealth              

($ billions)

With Warren 
wealth tax (3% 

above $1b) 
since 1982 

With Sanders 
wealth tax (5% 

above $1b up to 
8% above $10b)

Top Wealth Holder Source
1. Jeff Bezos Amazon (founder) 160.0 86.8 43.0
2. Bill Gates Microsoft (founder) 97.0 36.4 9.9
3. Warren Buffett Berkshire Hathaway 88.3 29.6 8.2
4. Mark Zuckerberg Facebook (founder) 61.0 44.2 28.6
5. Larry Ellison Oracle (founder) 58.4 23.5 8.5
6. Larry Page Google (founder) 53.8 35.3 19.5
7. David Koch Koch industries 53.5 18.9 8.0
8. Charles Koch Koch industries 53.5 18.9 8.0
9. Sergey Brin Google (founder) 52.4 34.4 19.0
10. M. Bloomberg Bloomberg LP (f.) 51.8 24.2 11.3
11. Jim Walton Walmart (heir) 45.2 15.1 5.0
…
Total top 15 942.5 433.9 195.7

Long-Term Wealth Taxation and Top Wealth Holders
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Wealth shares of bottom 90% and top 0.1% families

The figure depicts the share of total household wealth owned by bottom 90% and top 0.1% obained by capitalizing 
income tax returns (Piketty, Saez and Zucman 2018, updated to 2019). The unit of analysis is the familly.
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Figure 4: The distribution of offshore wealth and offshore tax evasion
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Notes: The top panel shows the distribution of wealth in Scandinavia (Norway, Sweden, Denmark) excluding

offshore wealth, and the distribution of wealth held at HSBC and disclosed by amnesty participants. The bottom

panel distributes the macro stock of offshore across wealth groups and computes the implied amount of taxes

evaded. See text for a description of the benchmark, higher, and lower-bound scenarios. 95% confidence intervals

based on bootstrapped standard errors. Source: Appendix Tables A.2, J.1, J.3, J.3b and J.3c.
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