
Figure A1: Annual inheritance flow as a fraction of national 
income, France 1896-2008 (annual series)
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Figure A2: Wealth-income ratio in France 1896-2010 (annual 
series)
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Figure A3: Wealth-disposable income ratio in France 1896-
2010 (annual series)

100%

200%

300%

400%

500%

600%

700%

800%

900%

1896 1906 1916 1926 1936 1946 1956 1966 1976 1986 1996 2006

Aggregate private wealth as a fraction
of personal disposable income



Figure A4: Gross capital share in the French corporate 
sector, 1896-2008 (annual series)
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Figure A5: Net capital share in the French corporate sector, 
1896-2008 (annual series)
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Figure A6: Rental income share in national income, France 
1896-2008 (annual series)
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Figure A7: Capital share in national income, France 1896-
2008 (annual series)
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Figure A8: Capital share in national income, France 1896-
2008 (annual series)
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Figure A9: Capital share in disposable income, France 1896-
2008 (annual series)
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Figure A10: Capital share in disposable income, France 
1896-2008 (annual series)
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Figure A11: Private savings, France 1896-2008 (annual 
series)
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Figure A12: Rates of return on private wealth, France 1896-
2008 (annual series)
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Figure A13: Capital shares vs savings rate, France 1896-
2008 (annual series)
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Figure A14: Rate of return vs growth rate, France 1820-2008 
(decennial averages)  
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Figure A15: Rate of return vs growth rate, France 1820-2008 
(decennial averages)
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Figure C1: Population growth in France, 1820-2100 
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Figure E1: Steady-state cross-sectional age-wealth profile 
in the exogenous savings model (general case) (g=2%)
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Figure E2: Steady-state cross-sectional age-wealth profile 
in the exogenous savings model (general case) (g=5%)
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Figure E3: Steady-state cross-sectional age-wealth profile 
in the exogenous savings model: g=5% vs g=2%
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Figure E4: Steady-state cross-sectional age-wealth profile 
in the dynastic model: no borrowing vs borrowing  

-80%

-40%

0%

40%

80%

120%

160%

200%

240%

A=20 25 H=30 35 I=40 45 50 55 R=60 65 D=70

(average wealth of age group)/(average
wealth of adults) (no borrowing against
future inheritance)
(average wealth of age group)/(average
wealth of adults) (with borrowing against
future inheritance)



Figure E5: Steady-state cross-sectional age-wealth profile 
in the dynastic model with lifecycle wealth (g=2%, ρ=80%)
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Figure E6: Steady-state cross-sectional age-wealth profile 
in the dynastic model with lifecycle wealth (g=2%, ρ=50%)
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Figure E7: Steady-state cross-sectional age-wealth profile 
in the dynastic model with lifecycle wealth (g=2%, ρ=0%)
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Figure E8: Steady-state cross-sectional age-wealth profile 
(dynastic model with lifecycle wealth, ρ=80%,50%,0%) 
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