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The distribution of personal wealth is receiving a great 
deal of attention… 

    …after being neglected for many years 
 
• US (Kopczuk-Saez, 2004; Saez-Zucman, 2016, 2019) 
• France (Garbinti-Goupille-Piketty, 2020) 
• UK (Alvaredo-Atkinson-Morelli, 2017, 2018) 
• Spain (Alvaredo-Saez, 2010; Martínez Toledano, 2018; Alvaredo-Artola, forthcoming) 
• Italy (Acciari, Alvaredo, Morelli, 2021) 
• Denmark, Belgium, Germany, Sweden, Switzerland 
• Credit Suisse (Shorrocks and Davis), Allianz, Merrill Lynch, UBS,… reports 
• ECB/ONS/FRB network of wealth surveys, and related papers and reports 
• OECD Guidelines for Micro Statistics on Household Wealth and Database 
• LWS 
• Etc… 
  



 
  



Reason: increasing recognition that we need to look at capital incomes 
and not only at earnings 
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In 2016, 12% of national income was received by the top 1% in Western Europe, compared to 20% in the United States. In 1980, 10% of national income was received 
by the top 1% in Western Europe, compared to 11% in the United States.

Source:  WID.world (2017). See wir2018.wid.world for data series and notes.
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In 2016, 22% of national income was received by the Bottom 50% in Western Europe.

Source:  WID.world (2017). See wir2018.wid.world for data series and notes.
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 Figure 2.3.2a  
top 1% vs. bottom 50% national income shares in the us and Western europe, 1980–2016
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In 2016, 12% of national income was received by the top 1% in Western Europe, compared to 20% in the United States. In 1980, 10% of national income was received 
by the top 1% in Western Europe, compared to 11% in the United States.

Source:  WID.world (2017). See wir2018.wid.world for data series and notes.
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In 2016, 22% of national income was received by the Bottom 50% in Western Europe.

Source:  WID.world (2017). See wir2018.wid.world for data series and notes.
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Reason: increasing recognition that we need to look at capital incomes 
and not only at earnings 
 

 
Source: Saez and Zucman (2016)   
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From taxable to total labor income 

Wages and self-employment income 
on tax returns 

Employer fringe benefits & 
payroll taxes 

Nonfilers  

Tax evasion & other 

Source: Appendix Table I-S.A8b. 
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From taxable to total capital income 

Dividends, interest, rents & profits reported on tax returns 

Imputed rents + property tax 

Retained earnings 

Income paid to pensions &  
insurance 

Nonfilers &  
other 

Corporate income tax 

Source: Appendix Table I-S.A8. 

FIGURE I

From Taxable Income to National Income (1916–2014)

The top panel decomposes total labor income into (i) taxable labor income re-
ported on individual income tax returns (taxable wages and the labor share—
assumed to be 70%—of reported noncorporate business income); (ii) tax-exempt
employee fringe benefits (health and pension contributions) and the employer
share of payroll taxes; (iii) wages and labor share of noncorporate business income
earned by nonfilers; (iv) tax evasion (the labor share of noncorporate business in-
comes that evade taxes) and other discrepancies. The bottom panel decomposes
total capital income into (i) capital income reported on tax returns (dividends,
interest, rents, royalties, and the capital share of reported noncorporate business
income); (ii) imputed rents net of mortgage interest payments plus residential
property taxes; (iii) capital income paid to pensions and insurance funds; (iv)
corporate income tax; (v) corporate retained earnings; (vi) tax evasion, nonfilers,
nonmortgage interest and other discrepancies. Business taxes are allocated pro-
portionally to each category of capital income. In both panels, sales taxes are
allocated proportionally to each category of income. All categories are expressed
as a fraction of national income (see Online Appendix Table I-A4 for complete
details). Color artwork available at the online version of this article.

Downloaded from https://academic.oup.com/qje/article-abstract/133/2/553/4430651
by guest
on 01 April 2018



Reason: average personal wealth has increased substantially 
 

E.g.: UK 

 
 Source: Alvaredo, Atkinson and Morelli (2018)  
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Reason: average personal wealth has increased substantially 
 

E.g.: Italy 
 

 
Source: Acciari, Alvaredo and Morelli (2021) 
  



 

Reason: the ratio of private wealth to income has been rising 
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In 2015, the value of net private wealth in the UK was 629% of net national income, i.e. it was worth 6.3 years of national income. Net private wealth is equal to 
private assets minus private debt. Net national wealth is equal to net private wealth plus net public wealth.

Source: WID.world (2017). See wir2018.wid.world for data series and notes.
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 Figure 3.1.1  
net private wealth to net national income ratio in rich countries, 1970–2016
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In 2015, the value of net national wealth in China was 487% of net national income, i.e. it was worth 4.9 years of national income. Net national wealth is equal to net 
private wealth plus net public wealth. Net private wealth is equal to new private assets minus net private debt.

Source: WID.world (2017). See wir2018.wid.world for data series and notes.
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 Figure 3.1.2  
net national wealth to net national income ratio in emerging and rich countries, 1990–2015
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Reason: the ratio of public wealth to income has been declining (cont.) 
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In 2015, the value of public debt in the US was 146% of net national income, i.e. it was worth 1.5 years of national income.

Source: WID.world (2017). See wir2018.wid.world for data series and notes.
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 Figure 3.1.4b  
Public debt to net national income ratio in rich countries, 1970–2015
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In 2015, the share of public wealth in national wealth in France was 3% against 17% in 1980. Net public wealth is equal to public assets minus net public debt. Net 
national wealth is equal to net private wealth plus net public wealth.

Source: Piketty, Yang and Zucman (2017). See wir2018.wid.world for data series and notes.
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 Figure 3.1.5  
the share of public wealth in national wealth in rich countries, 1978–2015
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UK: Top 10% and bottom 90% wealth share since 1895 
 

 
Source: Alvaredo, Atkinson and Morelli (2018)  

Average	wealth	of		
Top	10%:	530	000	£	
	
P90:	215	000	£	
	
Average	wealth	of		
Bottom	90%:	50	000	£	



UK: Top 1% wealth share since 1895 (inheritance data) 
 

 
Source: Alvaredo, Atkinson and Morelli (2018)  
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UK: Top 1% wealth share since 1895 (inheritance data) 

 
Source: Alvaredo, Atkinson and Morelli (2018)  
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UK: Top 1% wealth share: the role of housing assets 

 
Source: Alvaredo, Atkinson and Morelli (2018)  



Comparison of estimates across methods and debates. US (cont.) 
 

 
 

Source: Smith, Zidar and Zwick, 2020 
 

Figure 1: Wealth Concentration in the United States

A. Top 0.1% Share of Total Wealth
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B. Wealth Composition for Key Components within Top Decile (2016)
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Notes: This figure plots the share of total household wealth for di↵erent wealth groups. Panel A graphs
our preferred specification for the top 0.1% share of net household wealth, along with analogous series from
Piketty, Saez and Zucman (2018), Saez and Zucman (2016), Kopczuk and Saez (2004a) (retrieved from and
updated in the appendix of Saez and Zucman (2016)), and the SCF. Panel B plots the share of aggregate
household wealth in 2016 for di↵erent groups within the top decile that comes from taxable fixed income
wealth, private business wealth, and public equity wealth. For example, private business wealth of the top
0.1% amounts to 8% of aggregate household wealth in the raw SCF series.
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France: Wealth shares 1800-2015 (hybrid method) 
 

 
 

Source: Garbinti, Goupille and Piketty (2021) 
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Figure 1. Wealth concentration in France, 1800-2014 (wealth shares, % total wealth)
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France: Asset composition by wealth groups, 2012 (capitalization) 
 

 
 

  

these contradictory movements in relative 
asset prices have an important impact on the 
evolution of wealth inequality in france, as 
GLIIHUHQW�ZHDOWK�JURXSV�RZQ�YHU\�GLIIHUHQW�
asset portfolios. as depicted by Figure 4.4.4, 
the bottom 30% of the distribution own 
PRVWO\�GHSRVLWV�LQ�������ZKLOH�KRXVLQJ�DVVHWV�
are the main form of wealth for the middle of 
the distribution. however, as one move 
towards the top 10% and the top 1% of the 
GLVWULEXWLRQ�� ĆQDQFLDO� DVVHWVæRWKHU� WKDQ�
GHSRVLWVæJUDGXDOO\�EHFRPH�WKH�GRPLQDQW�
IRUP�RI�ZHDOWK��ODUJHO\�EHFDXVH�RI�WKHLU�ODUJH�
HTXLW\�SRUWIROLRV��7KHVH�JHQHUDO�SDWWHUQV�RI�
asset portfolio construction remain relatively 
FRQVWDQW�WKURXJKRXW�WKH�����å�����SHULRG��
H[FHSW�WKDW�EXVLQHVV�DVVHWV�SOD\HG�D�PRUH�
LPSRUWDQW�UROH�GXULQJ�WKH�����V�DQG�HDUO\�
����V�� SDUWLFXODUO\� DPRQJ� PLGGOH�KLJK�
wealth holders.

if one now decomposes the evolution of 
ZHDOWK� VKDUHV� JRLQJ� WR� WKH� ERWWRP� �����

middle 40%, top 10%, and top 1% by asset 
FDWHJRULHV��WKH�LPSDFW�RI�DVVHW�SULFH�PRYH-
PHQWV�RQ�LQHTXDOLW\�LV�VLJQLĆFDQW��,Q�SDUWLFXODU��
Figure 4.4.5��LQGLFDWHV�WKH�VLJQLĆFDQW�LPSDFW�
the stock market boom of the 2000s and its 
slide thereafter had on top wealth shares in 
particular. it also shows the effect of the 
JHQHUDO� LQFUHDVH� LQ� KRXVLQJ� SULFHV� RQ� WKH�
ZHDOWK�VKDUHV�RI�WKH�PLGGOH�����GXULQJ�WKH�
2000s, further discussed below. 

rising housing prices moderated 
wealth concentration since the 1980s

&KDQJHV�WR�KRXVH�SULFHV�SOD\HG�D�QRWDEOH�UROH�
LQ� UHGXFLQJ� ZHDOWK� LQHTXDOLW\� LQ� )UDQFH�
between 1970 and 2014. similar to trends in 
a number of other rich nations, house prices 
in france increased at a faster pace than 
FRQVXPHU� SULFH� LQćDWLRQ� ������ IDVWHU� SHU�
year) and thus the total return to french 
DGXOWV� RZQLQJ� SURSHUW\� ZDV� VLJQLILFDQW��
JURZLQJ�DW�DQ�DQQXDO�UDWH�RI�RYHU����GXULQJ�

 

In 2012, 67% of the personal wealth of the 5th decile (p50-p60) was composed of housing assets (net of debt). All values have been converted to 2016 constant 
HXURV��DFFRXQWLQJ�IRU�LQćDWLRQ���)RU�FRPSDULVRQ��õ�� ������ �g����DW�PDUNHW�H[FKDQJH�UDWHV�
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 Figure 4.4.4  
asset composition by wealth group in France, 2012
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Spain: Wealth shares 1984-2015 (capitalization) 
 
 

 
 

 
  

DYHUDJH�ZHDOWK�RI�DSSUR[LPDWHO\�õ���������
RYHU�ĆYH�DQG�D�KDOI�WLPHV�JUHDWHU�WKDQ�WKH�
QDWLRQDO�DYHUDJH�ZHDOWK�DQG����WLPHV�JUHDWHU�
WKDQ�WKH�DYHUDJH�ZHDOWK�RI�����RI�WKH�6SDQLVK�
adult population.

the drastic differences in the shares of 

personal wealth reported in 2013, have 

UHPDLQHG�ODUJHO\�XQFKDQJHG�WKURXJKRXW�WKH�
SUHFHGLQJ� ���\HDU� SHULRG�� $V�Figure 4.5.2 

shows below, the share of personal wealth held 

E\�HDFK�JURXS�KDV�UHPDLQHG�ZLWKLQ�D�EDQG�RI�
HLJKW�SHUFHQWDJH�SRLQWV��7KH�VKDUH�RI�SHUVRQDO�
wealth attributable to the bottom 50% has 

DOZD\V�EHHQ�YHU\�VPDOO��UHDFKLQJ�D�SHDN�RI����
in 1992, but fell back to just over 6% in 2013, 

URXJKO\�HTXDO�WR�LWV�OHYHO�DW�WKH�VWDUW�RI�WKH�
period. the personal wealth share of the 

middle 40% has concentrated between 32% 

DQG�����RI�WRWDO�QHW�ZHDOWK��UHPDLQLQJ�RYHU�
35% for the majority of the observed period, 

ZKLOH�WKH�VKDUH�RI�WKH�WRS�����KDV�ćXFWXDWHG�
between 53% and 61%. notably, the top 10% 

ZHDOWK�VKDUH�GURSSHG�IURP�WKH�PLG�HLJKWLHV�

XQWLO�WKH�EHJLQQLQJ�RI�WKH�����V��DW�WKH�H[SHQVH�
of the increased shares of both the middle 40% 

and the bottom 50% of the distribution, as 

house prices rose threefold across spain. the 

WRS�����ZHDOWK�VKDUH�WKHQ�LQFUHDVHG�GXULQJ�
WKH�QLQHWLHV��DV�WKH�VWRFN�PDUNHW�JUHZ�VWURQJO\��
EHIRUH�GHFUHDVLQJ�XQWLO�WKH�PLG�����V�DQG�
LQFUHDVLQJ�DJDLQ�XQWLO�WKH�VWDUW�RI�WKH�JOREDO�
ĆQDQFLDO�FULVLV�DQG�EXUVW�RI�WKH�KRXVLQJ�EXEEOH�
in 2008. since then, the share of the top 10% 

GHFUHDVHG��EHIRUH�VWDELOL]LQJ�DW�D�VLPLODU�OHYHO�
WR�WKDW�GXULQJ�WKH�PLG�QLQHWLHV�

:KLOH�WKH�FKDQJHV�LQ�UHODWLYH�DVVHWV�SULFHV�
have had a rather limited impact on overall 

wealth inequality in spain, there are impor-

tant differences in the portfolio of assets 

RZQHG�E\�GLIIHUHQW�ZHDOWK�JURXSV��$V�VKRZQ�
by Figure 4.5.3, in 2013, the bottom 20% of 

the spanish wealth distribution mostly owned 

ĆQDQFLDO� DVVHWV��ZKLFK� ODUJHO\�FDPH� LQ� WKH�
IRUP�RI�VDYLQJV�DQG�FXUUHQW�GHSRVLWV�LQ�EDQNV��
as one move towards the center of the wealth 

distribution, property becomes the most 
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 Figure 4.5.2  
Wealth shares in spain, 1984–2013
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Spain: Asset composition by wealth groups, 2013 (capitalization) 
 
 
 

 

  
GRPLQDQW�IRUP�RI�ZHDOWK��DSSUR[LPDWHO\�����
between the 30th and 60th percentiles). 
7KHUHDIWHU��WKH�GRPLQDQFH�RI�ĆQDQFLDO�DVVHWV�
ZLWKLQ�ZHDOWK�SRUWIROLRV�JURZV�ODUJHU�DV�WKH�
individuals analyzed become wealthier. 
however, unlike the bottom 50%, bank 
GHSRVLWV�IRUP�RQO\�D�PLQRU�SDUW�RI�ĆQDQFLDO�
assets for the top 10% and the top 1% of the 
distribution. instead, the wealthiest spanish 
adults own a combination of equities, invest-
PHQW� IXQGV�� Ć[HG� LQFRPH� DVVHWV� VXFK� DV�
bonds, currency, life insurance reserves and 
SHQVLRQ�IXQGV��7KH�VDPH�JHQHUDO�SDWWHUQ�RI�
DVVHW� FRPSRVLWLRQ� E\� ZHDOWK� JURXS� DOVR�
applies for the period between 1984 and 
������DV�FDQ�EH�VHHQ� LQ�)LJXUHV�������DQG�
4.5.5. the only notable difference has been 
WKH� IDOOLQJ� LPSRUWDQFH� RI� XQLQFRUSRUDWHG�
assets over the 28-year period, which can 
PDLQO\�EH�DWWULEXWHG�WR�WKH�UHGXFWLRQ�LQ�DJUL-
FXOWXUDO�DFWLYLW\�DPRQJ�WKH�VHOI�HPSOR\HG�

%\�GHFRPSRVLQJ�WKH�HYROXWLRQ�RI�ZHDOWK�LQ�
6SDLQ� E\� DVVHW� FDWHJRULHV� DQG� E\� ZHDOWK�

JURXS��LW� LV�SRVVLEOH�WR�VHH�KRZ�DVVHW�SULFH�
movements between 1984 and 2013 
affected their respective asset portfolios and 
VKDUHV�RI�SHUVRQDO�ZHDOWK��7KH�ĆJXUHV�ZLWKLQ�
Figure 4.5.4 clearly show how the impact of 
the stock market boom of 2000 and the burst 
RI�WKH�KRXVLQJ�EXEEOH�LQ������DIIHFWHG�SRUW-
IROLRV�DQG�VKDUHV�RI�WKH�WRS�����5HYLHZLQJ�WKH�
WUHQG�LQ�WKH�ĆQDQFLDO�DVVHWV�FRPSRQHQW�RI�WKH�
wealth of the top 1%, there is an obvious spike 
LQ�WKH�YDOXH�RI�ĆQDQFLDO�DVVHWV�DQG�LWV�GRPL-
nance in their portfolio in 1999, the year 
SUHFHGLQJ�WKH�GRW�FRP�FULVLV�

one particularity of the spanish case relative 
to other rich nations is the importance of 
KRXVLQJ�DVVHWV�LQ�WKH�SRUWIROLR�RI�KRXVHKROGV��
even at the top of the distribution. this has 
EHHQ�WKH�FDVH�GXULQJ�WKH�ZKROH�RI�WKH����\HDU�
period analyzed, but this trend became even 
PRUH�VWULNLQJ�LQ�WKH�\HDUV�XS�WR�������ZKHQ�
WKH� LQFUHDVH� LQ� WKH�YDOXH�RI�GZHOOLQJV�ZDV�
ODUJHVW��,Q�6SDLQ��WKH�WRS�����DQG�WRS����RI�
the wealth distribution own 26% and 8% of 

 

In 2013, 93% of the household wealth of the 5th decile (p50-p60) was composed of housing assets (net of debt). 
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Source: Martínez-Toledano (2017). See wir2018.wid.world for data series and notes.

 Figure 4.5.3  
asset composition by wealth group in spain, 2013
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Italy 1995-2016  
 
 
 

 

 
Source: Acciari, Alvaredo and Morelli (2021) 

  



The top 1% share of global wealth 
 

 
  



The top 1% and bottom 75% shares of global wealth in 
China-US-Europe 
 

  

available data show that global wealth 
inequality is extreme and on the rise

$W� WKH� JOREDO� OHYHO� �UHSUHVHQWHG� E\� &KLQD��
europe, and the united states), wealth is 
VXEVWDQWLDOO\�PRUH�FRQFHQWUDWHG�WKDQ�LQFRPH��
the top 10% owns more than 70% of the total 
wealth.1 the top 1% wealthiest individuals 
alone own 33% of total wealth in 2017. this 
ĆJXUH�LV�XS�IURP�����LQ�������7KH�ERWWRP�����
of the population, on the other hand, owns 
almost no wealth over the entire period (less 
WKDQ� ����� )RFXVLQJ� RQ� D� VRPHZKDW� ODUJHU�
JURXS��ZH�VHH�WKDW�WKH�ERWWRP�����VDZ�LWV�
share oscillate around 10%. Wealth concentra-
WLRQ�OHYHOV�ZRXOG�SUREDEO\�EH�HYHQ�KLJKHU�LI�
latin america, africa, and the rest of asia were 
included in the analysis, as most people in these 
UHJLRQV�ZRXOG�EH�LQ�WKH�SRRUHU�SDUWV�RI�WKH�
distribution. We leave this to future editions of 
the World Inequality Report. ()LJXUHb�����)

We compare in table 4.1.1�WKH�JURZWK�UDWHV�
RI�WKH�GLIIHUHQW�ZHDOWK�JURXSV�EHWZHHQ������
DQG�������DOO�JURZWK�UDWHV�DUH�H[SUHVVHG�LQ�

UHDO�WHUPVæWKDW�LV��DIWHU�GHGXFWLRQ�RI�LQćD-
WLRQ���$�QXPEHU�RI�VWULNLQJ�ĆQGLQJV�HPHUJH��
)LUVW��RQH�FDQ�VHH�WKDW�DYHUDJH�ZHDOWK�KDV�
JURZQ�IDVWHU�VLQFH�WKH�����V�WKDQ�DYHUDJH�
LQFRPH��UHćHFWLQJ�WKH�JHQHUDO�WHQGHQF\�RI�
wealth/income ratios to rise in most coun-
tries, as documented in part ii of this report. 
%HWZHHQ������DQG�������SHU�DGXOW�DYHUDJH�
income has increased at 1.3% per year at the 
world level, while per-adult wealth has 
increased at 1.9% per year.

1H[W��LI�ZH�QRZ�ORRN�DW�WKH�WRS�RI�ZRUOG�ZHDOWK�
distribution—as measured by the Forbes 
ELOOLRQDLUH� UDQNLQJVæZH� ĆQG� WKDW� WKH� WRS�
wealth holders’ share has increased a lot faster 
WKDQ�DYHUDJH�ZHDOWK�KROGHUV�������VLQFH������
IRU�WKH�WRS�����bPLOOLRQ��DQG������IRU�WKH�WRS�
�����bPLOOLRQ��VHH�table 4.1.1���%\�GHĆQLWLRQ��
this is an evolution that cannot continue 
IRUHYHU��LI�WRS�ZHDOWK�KROGHUV�ZHUH�WR�JURZ�RQ�
a permanent basis at a speed that is three to 
IRXU�WLPHV�IDVWHU�WKDQ�DYHUDJH�ZHDOWK�LQ�WKH�
world, then billionaires would ultimately come 
to own 100% of the world’s wealth.
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In 2016, 33% of global wealth was owned by the Top 1%. The evolution of global wealth groups from 1980 to 2017 is represented by China, Europe and the US. 

Source:  WID.world (2017). See wir2018.wid.world for data series and notes.
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wealth share

Top 1%
wealth share

 Figure 4.1.1  
top 1% and bottom 75% shares of global wealth, 1980–2017: China, europe and the us
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Remarks 
 
 

• For some of the countries for which we have data (but not for all), wealth 
concentration has been on the rise since the 1980s 
 

• Increasing income inequality and transfer of public wealth to private holders 
have played a key role 
 

• In France and the UK, the increase in wealth concentration has been more 
moderate due to the equalizing effect of rising housing prices 
 

• In the US (where the housing wealth effect has been smaller), the inequality 
of saving rates seems to have been a major driver of the increase in wealth 
concentration 
 
 

  



Centralization with de-accumulation, and the differentiation of capital 
Example: Soy production 
• 80 years ago seeds were quasi-public goods (available for successive uses without 

payment) 
• Improvements/adaptation in seeds were made by producers, the public sector,… 
• The last decades saw the emergence of hybrid seeds, which lose specific 

characteristics in the second generation, and the developments in the genetic changes, 
only accessible to a handful of firms 

• New case: who is the owner of the seed? 
• Diamond v. Chakrabarty, 1980, permitted a patent over a bacterium, and in 2000 US 

Supreme Court confirmed the possibility of granting patents to a plant (genes, tissues, 
new plants, seeds). 

• Today a handful Gene Giants control 70% of world seed market (Syngenta, 
Bayer/Monsanto, Basf, Dupont, Chemchina). 82% of seeds have patents, and they 
hold 85% of patents. 

• These firms write adhesion contracts with producers: they establish what to 
produce, where to produce, who the local seed provider is, which the exporting 
company will be. 

• In this context, which includes all relevant sectors, we should ask ourselves what 
the concept of asset and wealth is. The relevant conflict is who plans whom. 
  


