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Figure B1. Top wealth shares in France, 1970-2014 (wealth shares, % total wealth) 

Top 10-1%

Top 1%

700 000 € 

4 615 000 € 

Average 
net wealth 
per adult 
(2014):     
197 500 € 



0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

50%

55%

60%

65%

70%

1970 1975 1980 1985 1990 1995 2000 2005 2010

Figure B2. Wealth concentration in France, 1970-2014 

Top 10% (Upper Class)

Middle 40% (Middle Class)

Bottom 50% (Lower Class)
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Figure B2. Wealth concentration in France, 1970-2014 

Top 10% (Upper Class) Middle 40% (Middle Class) Bottom 50% (Lower Class)
Top 1% Top 10%-1%
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Figure B3. Flow return to housing in France, 1970-2014 

Annual rental value/housing value
(before all taxes, before deduction of
capital depreciation (cfc))

Annual rental value/housing value
(before all taxes, but after deduction of
capital depreciation (cfc))

Return 2014 = 3.4% 
E.g. annual rent = 
31 000€ for housing 
worth 1 million € 

Return 2014 = 2.4% 
after deduction of k 
depreciation (cfc) 
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Figure B3b. Total return to housing in France, 1970-2014 

Total annual return (flow return + real capital gains)

Flow return (rental value, before taxes, after cfc)

Real capital gains (10-year moving average)
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 Figure B4. Real capital gains by wealth group (10-year moving average)  
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Middle 40%
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Figure B5. Total return (flow return + capital gains) by wealth group (10-year moving average)  

Top 1%

Top 10-1%

Middle 40%



0%

10%

20%

30%

40%

50%

60%

1970 1975 1980 1985 1990 1995 2000 2005 2010

Figure B6. Labor income inequality by wealth groups 

Bottom 50%

Middle 40%

Top 10%
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Figure B7: Robustness checks for owner-occupied housing assets: Top 1% wealth share 

Baseline (Housing+wealth surveys)

Housing surveys

Wealth surveys (simplified imputations)



30%

32%

34%

36%

38%

40%

42%

44%

1970 1975 1980 1985 1990 1995 2000 2005 2010

Figure B8: Robustness checks for owner-occupied housing assets: Middle 40% wealth share 

Baseline (Housing+wealth surveys)

Housing surveys

Wealth surveys (simplified imputations)
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Figure B9: Robustness checks for owner-occupied housing assets: Bottom 50% wealth share 

Baseline (Housing+wealth surveys)

Housing surveys

Wealth surveys (simplified imputations)
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Figure B10: Robustness checks for financial assets: Top 1% wealth share 

Baseline

Life insurance proportional to interests and dividends

Capitalize separately interests and dividends

Use a unique capitalization factor for financial assets
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Figure B11: Robustness checks for financial assets: Middle 40% wealth share 

Baseline

Life insurance proportional to interests and dividends

Capitalize separately interests and dividends

Use a unique capitalization factor for financial assets
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Figure B12: Robustness checks for financial assets: Bottom 50% wealth share 

Baseline

Life insurance proportional to interests and dividends

Capitalize separately interests and dividends

Use a unique capitalization factor for financial assets
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Figure B20. Asset composition by wealth level, France 2012 

Housing (net of debt) 

Business 
 assets 

Financial assets  (excl. deposits) 

Deposits 

2 450 €€ 23 000 € 111 000 € 198 000 € 497 000 € 2 368 000 € 15 650 000 € 
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Figure B21. Asset composition by wealth level, France 1970 

Housing (net of debt) 

Business assets 

Financial assets  (excl. deposits) 

Deposits 
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Figure B22. Asset composition by wealth level, France 1984 

Housing (net of debt) 

Business assets 

Financial assets  (excl. deposits) 

Deposits 
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Figure B23. Asset composition by wealth level, France 2000 

Housing (net of debt) 

Business assets 

Financial assets  (excl. deposits) 

Deposits 
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Figure B24. Decomposition of bottom 50% wealth share (% aggregate wealth) 

Deposits 

Housing (net of debt) 

Bottom 50% personal 
wealth per adult :  
25 000 € (2014)  



0%

5%

10%

15%

20%

25%

30%

35%

40%

45%
1

9
7

0

1
9
7

2

1
9
7

4

1
9
7

6

1
9
7

8

1
9
8

0

1
9
8

2

1
9
8

4

1
9
8

6

1
9
8

8

1
9
9

0

1
9
9

2

1
9
9

4

1
9
9

6

1
9
9

8

2
0
0

0

2
0
0

2

2
0
0

4

2
0
0

6

2
0
0

8

2
0
1

0

2
0
1

2

2
0
1

4

Figure B25. Decomposition of middle 40% wealth share (% aggregate wealth) 

Deposits 

Housing (net of debt) 

Middle 40% personal 
wealth per adult :  
189 000 € (2014)  

Business assets 

Financial assets  (excl. deposits) 
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Figure B26. Decomposition of top 10% wealth share (% aggregate wealth) 

Deposits 

Housing (net of debt) 

Top 10% personal 
wealth per adult :  

1 075 000 € (2014)  

Business assets 

Financial assets  (excl. deposits) 
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Figure B27. Decomposition of top 10-1% wealth share (% aggregate wealth) 

Deposits 

Housing (net of debt) 

Top 10-1% personal 
wealth per adult :      
683 000 € (2014)  

Business assets 

Financial assets  (excl. deposits) 
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Figure B28. Decomposition of top 1% wealth share (% aggregate wealth) 

Deposits 

Housing (net of debt) 

Top 1% personal 
wealth per adult :      

4 614 000€ (2014)  

Business assets 

Financial assets  (excl. deposits) 
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Figure B30. Pareto curves: b(p) as a function of percentile p, 1970-1990 
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Figure B31. Pareto curves: b(p) as a function of percentile p, 1990-2000 

1990 1991 1992 1993

1994 1995 1996 1997

1998 1999 2000
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Figure B32. Pareto curves: b(p) as a function of percentile p, 2000-2012 

2000 2001 2002 2003 2004

2005 2006 2007 2008 2009

2010 2011 2012
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Figure B33. Pareto curves among top 10%, 2000-2012 
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Figure B34. Pareto curves among top 1%, 2000-2012 
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Figure B35. Pareto curves among top 0.1%, 2000-2012 
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